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h \pnwit HYwdwdwpywiht pwunwpwywlnyejwl gtynygh’ 33 Yeunpnuwywl pwlyu hp wwawnnuwlywl Yuwjp
Fonid  Jhwdwdwlwly hpwwwpwynd £ jpugnighs depimidwwt Unetp, win pynd” SknGlUwahp.
gbwwwuwnytputn L wnnuwyutp  (Uspwend £ Jhwlwgpwywl géwwwwnlybpubn L wnynuwyutp
hwdwgfuwphwjht L UGpphU wnUwnbunyeniund nunbuwlywl qupgwgndubph Yepwpbpwy, hugwbu Lwl
inhwwjhu ugtbwnutph Ywljuwwnbunidubp) b whwlughynyejwl gbynyg (huwpwynpnys)niu £ tnwhu wnwybg
Jwlpwdwul swunpwlwin, et hugwbtu £ YR funphnipnp Yuwjwgptp npwdwywpywiht punwpewlywlnysjwl
pUwghy npngnidp):

ouLNESNIU: Unyl gbynygnud Uepljuywgyuwd inbntluwwnydnienitup hhdujwé £ hlusl 2025 pwlywlh dwpunh 14-
p hwuwlbh hwunwgh nenGywwnyniejwl ypuw:
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U. thwdwdwpywjht pwnwpwywunyejwl
hwnnpnwanpntntu

2025 pywlwuh Jwpunh 18-h Uhuwnmd UR funphnipnp npnatig wlthnthnfu ennlt] epwdhuwluwdnpdwl ninynuwnpnypp
uwhdwubiny 6.75%:

2025 pywlwlh wnwehl tnwdujwyh pupwgpnd 12-wdujw qUwap dninkgh) £ uywwnwluwhl gnigwlihahl' thnpdwphl Yuguting
2.5%: Uhwdwdwlwy, 12-wdujw puwlywunt quwép wwhwwldt) £ gwsdp dwywpnuynd' yuquting 1.5%:

2025 p. wnwgohlt Gnwduwynd hwdw2uwphwht W 3wjwuwnwlh hhduwywl gnpdpuytn Gpypubpnd inunbuwywu wéh
nwlnwnUwl b quwsah wpwauwgdwl nhulybpp fwywlnpbl wybwgtb) Bu: Vwulwdnpuwbu' Jhewqaquijht wwypwlpwhndpwjhl
2nlyutpnwl W hhduwywl gnpdpuybp Gpypubpnd gubph wéh W wpwewnyh wndbanewltph hUwpwdnp fuwpwndwl rhuybpp
upyb| BU wwjdwuwydnpdws dhewqauwiht welinpughl hwpwpbpnuenibutpad wénn windwsniejwdp, hugwbu bwb wwhwwuynn
wafuwphwpwnwpwywlu fulunhpubpny: Fwywlnptl  wydbuglh, U Lwlb  JhguwdwdybGinnd UUUL-h  hwplupjnipgbunwihu
pwnwpwwlnipjwl Ynndhg wdpnnowlwl wwhwlownyh fupwldwl swihh W npwlhg plunn’ wwpunph wytjwgdwl, hugwtu bwl
Gpywpwdwdybn nnynuwnpnyplutinh yGpwptpjw; wunpngnie)niulipp: Uhwdwdwuwl, gnpdpuytp Gpypubpnd Yyngwnn qubpny
puniewagpynn wwpwlplbph W dwnwjniejntiubph qutpp nbrlu Jund BU hwpwpbpwywlnptU pwnén, huy watuwwnnidh 2nlywgh
wuwydwlltbpp' fupuwn: Uyu hwdwwnbpuinnd hwdwlwlwl E, np wnwewwnwp Gpypubph Ysbnpnuwlwl pwlytpt wnwehluynd
YwwhwwUtl npuwdwywpywht hwdtdwwnwpwn fuhun wwydwlltpp: Upryniupnid® wpunwphl hwindwshg 33 inbnbunizjwl ypw
wyuywpdnd BU enyp guwbwiht wgnbgniejniuutn:

2025 pywlwuh uygphg Iwjwunwund inunGuwlwl wynhynyejnup wywhwwudb) b Gpuwpudwdytn jugnt wéh quwhwwnynn
dwywpnwyh gnipg: Suinbuwywl wehu ddwwbu bwwuwnt) § 2htwpwpnigjwl, Swnwjnientuubph L webnph 6jnintph pwpdp wop:
Uju ypt £ npnz Juptwdwdytn gnpénllbph wgnbgnieynitp wwpniwyting fwlywl wlnpnangegnilltp nibinbuwlwl woh
Juyntunuejwl, Gpywpwdwdybn  htnwubwnph, pugwbu Lwl UbGpphtu  wwhwlownpyh hGnwaqw  Jhunnwdubph  Jepwpbnyuwg:
Ownwjniejnibltph LWywwndwdp wpunwpht ywhwlugwnpyp 2wpnibwynd £ udwqb), huy punhwlngp wwhwlgwpyh Jhewdwjpp
qUwth wbuwlyniuhg quwhwndnd £ sbgnp: LUWU hpwydhtwynd w2fuwwnw2nlywih wwdwlltpp npnawyhnpbl enqwgt; B0
wnpunwhwjnybind  wafuwwnwywndbph, Ynauin qubpnyd puniewagpynn Swnwyniejniltnh guwéh L quwéwiht uwywunutph
wunhtwlwlywl  Yuwjnuwgdwdp:  Uju  qupgwgnuubpht  gniqwhBn,  hwpluwpnigbnwiht pwnwpwlwunyejwl  Ynnuhg
wwhwlugwpyh (pwgnighg fupwldwl nhuytpp ywhwwuynd Gu:

Pwndn wunpnanygjwl wwjdwulbpnd, hwadh welbiny qubph Yuyniunyejwl Uwywwnwyht hwulbine hp  hwlduwnenie)niup,
tunphnipnp pllwpyndutph pupwgpnd nhnwpynd £ pwgdwehy ugtbwputn: Uph ynndhg' lunphnipnp pllwpytg £ ugblwnutp (U
hwh), npnlg hpdpnid puyws wunpngniejnilltpp, wyn pUnd’ juwyws watuwphwpwnwpwlwl qunpgugndutph wwydwlutpnd
33 Gpynpp rhuyh hwdbwdéwnph LW npwuhg plunn Jwypnununbuwywl wgnbgnejnillbph hbwn, wwhwlgnd BU 2nlyujwwl
uwwunwubph hwdtdwwnnipjwdp punwpwlwlnyejwl wydtih pwpdp wninynuwnpnyputph ninp' gubph Yuniunejwl Lwywunwyh
wwwhnydwl hwdwn: Ujnw Ynndhg' tunphnipnp pllwpyt) £ ugbbwputp (P whwh), wn pdnd’ juwdws UWUL-h nbnbuwywl
pwnwpwwlniejwl gnipg wlnpngnyejnilltph Gplwpwnl ywhywudwl, hwdwguwphwiht inunbunye)niund Juuinwhniejwl
Lwglwl hGnbwupny wéh Ypbwwndwl b 33 ywhwlgwnyh enywgdwl rhuytph duwynpdwt hGwn: Hw Bupwnpnd £ anljuwh
uwwuniubph hwdtdwwnnuejwdp pwnwpwluwlniejwl tinynuwnpnyph wdtih wpwg b dts swthng bdwqdwl ninh’ dhglwdwdytn
hnphgnunwd wywhwUgwnyp Yupquwynpbint b guwép Luyywwnwywihtu gnigwluhagh 2nipg Juyniuwgubine hwdwip:

Upryniupnd” hwdwuwpwyzntind ybpp Uadws Gpyne ninnnejwdp rhuytpp 33 UL funphnipnp npnatg, 2ntwh uwwundubphl
hwdwhntlyg, wlthnthnfu ennUG, pwnwpwywunyejwl wnnynuwnpnypp: funphnipnp Yawnpnibwyh dounwnhunwnytp tnunGuniyejwl
qupqugdwl ugblwplbpp b wwwnpwun £ denbwpytine hwdwpdbp gnpdnnnienilltn’ Jhebwdwdytn hnphgnund quwth 3%
Lwwuwnwyh b quEph uyniuntejwl wwwhnydwl hwdwn:

Swunwwnyws § 3wjwunwuh 3wlpwwbunnyejwl yeuinpnuwywl pwlyh funphpnh Ynndhg:
18 dwpuwnh, 2025 e.

Uwpnuphl Qwuunywl Swudhy Twhpwdwljwu
Nwyhp Lwhwwbwnjwl
Upunwly Uwlniyjwl

UpuJtl LnippEhjwu LunUu Uwhwljwlu

Inghwulibu vwgwuinpjwl Lwnky Twquinjwlu
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F. SbinGuwyuwl hpwdhtwyh wdthnthwaghp

2025 p. 1-htu Grnwduwynd hhduwlwl gnpdplybn
Gpyputpnd 2wpnibwyb] U wpédwuwgpdbp ng Jhwudwl
wnunbuwywl qunpgwgndutp: UUUL-nd ybpehu
Ghwdujwyubpnd  wpdwlwagpywd pwpdp  nunbuwywl
wop L hwpunnyejwl wybuwgndp Uwuwnpwiubn Gu
wwpniwynd  uwwedwlt  wénd  wwydwlwynpywd
wnunbuwywl wéh 2wpnibwywywuniejwl nbuwlyjniupg,
uwywju ybpehu wdhulbphlu wnluwnbuwywl
pwnwpwywuniejwl hGnwulwnh anpg wnlw
wunpn2ntejntll wrwghlwynd Ywpnn £ quuyt) Jwuliwygnn

wwhwlgwnyp: Mnwwunwund  pwpép  nbnbuwywl
wywnhynyejniup wwhwwudnd  §,  npphu JGSwwGu
Lwwuwnnd t  UGpphu uwwndwl, hwwnywwtu

Swnwjnupjnillbph  pwndn  wbép: UhUWlnyu  dwdwlwly,
2htwuwnwund Uywwnynd § inbinbuwlwl wynhyniejwl
wbh nwunwnnu' wuwjdwluwdnpywod uGpphu
wwhwlgwpyh enywgdwdp, huy Gypngnunnud
wnunbuwywl wép wywhwwuynd £ guoép Jwywnpnwynud:
Swdw2fuwphwiht nuntuniejniund, punhwunyp wedwdp,
wwhwwluynd U wnunbuwywl  wyunhynyejwl - wbéh
nwlnwnJuwl nhuytpp:

UUUL-nd  wnbwnbunyejwt  hhdUuwpwpubph  2nipg  pwindn
wlnpn2ntentup wwhwwlydnd B: UdGwgt)  tinunGuwywl
pwnwpwlwlnpjwl  hwniwwbuy  wnnpwhlt L
hwplwpjnigbuinwghu pwnwpwlywunejnillGph  2nipg
wunpnanyejntup, hugp ybpghu wdhulbphlu Lwwuwnby k
$huwlivwywl  2niljwubpnd tnwwnwunnuywlnyejwl
wybuwgdwup b wywnhyutph gubph npnawyh G2gpundwlp:
QUujwsd UUL-nwd, dGpght  Grnwdujwyubph plupwgpnd,
uwendp  awpnibwynd £ wéb] pwpdp  nbdwbpng'
Lwwuwntin pwpép nunbuwywl wéh wwhwwludwlp
(2024 . 4-pn Gnwduywynd wpdwlwgndb, £ 2.3%
wnunbuwywl w6, nphu 2gnipg 2.8 wnynuwiht YGwnnyg
Uwwuwnt) £ wldlwywl uwwnedwl Swiuubph  wép),
wjunthwuntnpg, JGpght  wdhulbphu  wnuwnbuwlwl
pwnwpwywunygjwl 2nipg  wlnpnniejwl  wydbugnup
nhuytn £ wwpnwynd uvwwrdwl U UGpnpnudubph
hGlwdégdwl U wunbuwywl  wéh nuunwndwl
wnbuwlyjniuhg: 6L punhwlnyp quwél wunhtwlwpwn
dnntund £ phpwjupl, hhduwpwp quwép puniyewagpnn
npn2 gnigwilih2utin, win pynd Ynawin qubipny punpwanynn
wwpwlpltph quwép L w2fuwwnwywnpdtph wép nbplu
duwynpynud BU phpwiuwht Jwywpnwyhg gquihnptu
pwpén: Uhuunyl dwdwlwy, UUUL-h Unp Jupswlwquh
Unnuhg dJwpynn wnunpwhu U hwplwpnebunwhl
pwnwpwywunie)nilltpp guwbwjhu dhowdwynh
punjwjudwlu  wnbuwlynuhg twywu  rhuytp GU
wwpniuwynw, hugp Ywpnn £ funpwgllb UUUL-h M3
Gnypuinnpwlpp  qubph  Yuyniunyejwl L Inhy
gqpwnywonyejwl  wwwhnydwl Uwwuwwyutph Jdhol: h
(Wt yuptwdwdybin  quwdwht - wgnbgnyeniulbph’
UhoLwdwdybun hwundwénd hwpywpjnigbuiwhu
pwnuwpwywlunyejwl wnwyb] fupwunn nhpph huwpwynn
duwynpnwp rhuytp £ wwpnibwynd Lwl ywpwnph pbrh
wyblh pwpép nintgéh npuunpdwu W hhduwpwp sbgnp
wnnynuwnpnyph  wydbuwgdwl hwdwwnbpunnd: Yw hp
wanbgnuejntup wpnn £ nuGbw) pugwbu UUL-h N3
pwnwpwywlnyejwl  wwwgw ninbgdh, wjuwbu L
Gpywpwdwdybnn  wnynuwnpnyplutph N qupgwgnn
GpypuGpnd  uwwhwwih  hnuptph  Jpw:  JdGpnugjuwy
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qupgwgnluGpp  2wpnibwynd  BU fulnhpubp  unbndb)

npwdwduwpluwjhu dwpuhultph hwdwp' quwép
yGpolwlywlwwbu ehpwjupt  JninbguGint L qubph
Juyntunyejwl hwlduwnniejwl wwwhnydwl

wnbuwlyjniuhg:

GUpnwwywl yEunpnuwywl pwlyp 2025 . dwpunnpu bu
Udwgbgpby [ pwnwpwywunyejwl wnynuwnpnypp 25
pwghuw)hl yewnny' uwhdwltbing 2.65%: 2024 p., wpunwphl
wwhwlgwnyh dwdwlwywynp gnpénuubpny
wwdwlwynpyws,  npn2wyh  wpwgwgnwdhg  hGun,
wnwpbuygpht nnunnbuwywl wép, punhwlnip wndwdp,
wwhwwlynd £ guén dwywpnwynwd, huy wéh hGrwywpp
L yurnigwsépn, hwnywwbu wpnyniuwpbpniejwu §jninnid,
cwpnibwyn U Juw| Jwnwhnghy: Cunhwunip quwép
Uwgnud £ wwpwuplbph guwéh pnywgdwlu hwayhl, huy
Swnwjnipjnililtph quwép Jund £ pwpdn’ wpnwhwjnbing
wnuwnbunejwl tnwnpptn hwunydwsutpnd quipngugnudubph
Uhol puEnwgdw funpwgndp: Uw Ewlwl dwpunwhpwybn
E GUP pwnwpwywunyejwl G2gpundwl wpwagnyejwl W
quwth Lywwwyh wwywhnydwl inbuwlyyniuhg:
Gypngnuind b 2hLwutnwund eny| Uepphu ywhwlgwpyh
wwhwwudwl rhuybpp, hUswbu ULwl  wnlunbuwywl
pwnwpwlwuniejwl L w2fuwnhwpwnwpwyuwl
qupgwgnduGph  nuipnnuejniluGpp Junid GBU npwtu
hwdwguwphwjhtu  wnunbunyeywlt  wydbh gwép  wbh
hGnwllywnph  JGpwpbpjw;  hpduwywl  wlunpngniejwl
gnponulbp:

Mnuwunwund inunbuwywl wep ywhwwudnd £ pwpén
Jwywpnwynw, nppu 2wpnibwynd U Lwwuwinb] hugwtu
fjupwlnn  hwplwpneGunwht pwnwpwlywlnie)nilp,
wjuwbu £ Jwubwynp Swfuunwubph qgquwih wép: LUwl
dhowdwjpnd  nwqwywl wnnyntbwptnniejwl L
Jdwulwynp  hwwndwsh  dJhol  wguwwnndh  hwdwn
Upgwiygniejwl funpwgnudp, wauwwnwlph 2niljugh jwundwé
wwydwuubpnd, Ywpnn £ hwugbgub), quwéwhu rhuytph
nidquwgdwup: Uju hwdwwnbpuwnnid, sUwjwé Nnwuwunnwuh
UP-h Unnuhg pwnwpwywlnejwl wwdwlltph qquih
fuutnwgdwitip, guwéh Ywpgwynpdwl ninnniejwdp bwyuwl
wnweplpwg ntnbu sh Lgwwynd: Ujnw Ynndhg wytih
fupuun U phpwfuwydnpywsé wpldinjwl wwundwdhgngutnp,
npwdwdwplwiht - wwjdwulubph  qqwih  fuunnwgdwl
dhowdwjpnd, npn2wyh rhuytp U wwpniuwynd M
wnuwnbuniejwl Uhguwdwdybwn hbrwlulywph wnGuwlyjniuhg:
Upulnyu dwdwlwly, wéb £ rnw-nlypuwpbwyuwl
hwlwdwnuniejwl Jnunwinun hwugnigunisdwu
hwjuwlwywuniejniup, hugp inbnbuniejwl juptwdwdybun
L Uhguwdwdybun weh' wnwybjwwbtu yspuh ninnnyejwdp
nhuytp § wwpniuwynd:

Swdwafuwphwiht - wwpwlpwhnpwiht  gniljuutpnd
wwptUwjhu  wwpwlplbph gqubpp yGpght  wJdhulbphu
yuwynibwgl]  BU duwdnpdtind  Uwfunpn wnwpduw
hwdtdwunnejwdp  wydblh  pwpép Jwlwpnwyubpnud:
Unnthwinkng, wuwpwlupwhnpwjhu onlywlbtph
dhoLwdwuybun quipgwgndubph aning qguwyih
wunpn2nyeniup wwhwwudnd £ UGpdwydnp  Uplbpnd
w2luwphwpwnwpwywl  jwpdwonejwl  funpwgnudp
cwnpnibwyn £ bwdeh qutph L tnwwnwunnwywuntejwl
huwpwynp  wbéh, hlUgwbu Lwl  hwdw2fuwphwihu
wpdtonewlubph  huwpwynp  juwpwpnwutph  nrhuytn
wwpniuwyby: Ujnwu ynnuhg hwdwaluwnhwjhu



wwhwlgwnyh htnnwgw pnywgdwl ywpwguwynd Ywnpnn
GU wpdwlwagpybp guwlynwihu ugnwdubp:

2024 . 4-pn Gnwdujwynd Iwjwunwlnd inbnbuwywl
wbp awnpniuwlyby n nwlnwnb auwynpybiny
Gpywpwdwdybun Yuynit woh quwhwunynn Jwwpnwyhu
dnwn: UehU Ewlwl byywuwnnwd Bu niukgl) 2hbwinpwinniejwl,
wnpunph L Swnwjnyejniultph  6jnintpp:  Sunbuwywl
wywnhynyejwl wjn Jhuinnwubpp wywhwwuyb) 6U Lwb 2025
p. hnudwphU, huy wép npnawyhnpbl wpwqugb) £
Juwqdtind 7.1%: 3wpy £ Ugb, np wnluwnbuwywl wbéh
Yuynituwgdwlp gniqpupwg enywgb] b lwl
yEuwnpnuwgywonie)niup: Uynnthwlintng, wbh
Juwnnigwdpny wuwjdwlwdnpyws, hwdwuwnlu
wnwownyh b hwdwfuwnl ywhwupswpyh hwpwpGpwywu
nhpeh YGpwptnw) pwpdn wunpngniegnilp wwhwwuynd
L:

2022 f-hg nhuwnyynn pwnpdn wpunwphl wwhwlgwnyp
wunhtwlwpwn Enywund £, pugt wponwhwngnd £
qpnuw2nowihu hnuptph Jujnibwgdwidp L
gpnuwzpghyutiph hpwywl dwiuubnh G2gpundwdp:

Ltppht  wwhwlgwpyh  wuwjdwuutph  JGpwptinuy
wunpnaniejnip wwhwwudnd £: Uh ynnuhg' dwlpwswiu
wnlwnnh, uwwnrnnwywl Jwnybph, uGpphu
gpnuw2ngniejwl b Swnwjnientuubph pwndn wép yyuwynd
E  UGpphu  pwpdp wwbhwlgwpyh  Jwuplu:  Uyu
hwdwuwnGpunnd uwjwnnnwyuwl Jwpytnph
wnnynuwnpnypltbpp  wwhwwlynd Gu  hwdGdwunwpwn
pwpdn  Jwlwpnwynd  wpunwhwpnbind  bpghhu
Uywwndwdp pwpdnp wwhwluswnyp: Ujnw Ynnuhg ntinlu
npnawyhnptl  YeUwnpnuwgdwd  wnbnbuwywl  wép,
npwdwywu thnfuwugnwubph 2wpnitwywywl bgwgnidp,
w2fuwwnw2ntywygh wwjdwulutph wunhwlwpwp
pnywgndp U weyw  punhwUnypp  quwéwhlu ey
UhowiJwjpp Jywynud  GU hwJbdwunwpwn PNyl
wwhwlUgwnyh wryw)nigjwl dwuhl: Mwhwwlynd U Lwl
uGpphu wwhwlgwnyh hGnwuywnh JGpwpbpjwy
wlunpn2nienilltpp: Mw hhduwywund  Jepwpbpnd |
Lwfunpn wnwphubphu Jwulwynn hwunywoénw
GUwUnunutGph hwdGdwunniejwdp wwpuph ptnh
Ldwqgdwlp L Ynwnwlyywod fulwjnnniejntlltph
ogwnwgnpsdwl  ninnniejniulbphl: - Wu  hpwyghtwyned,
fjubwynnnejnilph - ogquwgnpddwl  ninnnejnibthg L
Jwpywynpdwl qupqugndubphg Jwugws, hwdwfuwnl
wnwewnyh L wwhwlewnyh Ynw wqnbgniejniin Yupnn &
wnwppbn huG;: Swpluwpnebnwht punwpwlwniejwl
wdpnnowlwl wwhwUpwpyh Jdpw wgnbgniejwl 2nipg
wunpngnejniip - JGdwgt), L dGpghUu  hhduwywund
wwjdwluwynpqweé £ hwpluwiht  Gywdnunubph  Spwgph
pGpwywunwpdwl U, npwl gniqwhbn, unghwwywl
wowlgniejwl  Spwanptph hpwywlwgdwl  hwdwnp
wUhpwdbowun pupwghy dwiuutph huwpwynp wybugdwl
nhultpny: Unwnlyuwjwyuwl Gu lwl Swiuubpp
rEpwywunwptn, hugwtu Lwl, npwlg Ywrnigywdpwhl
wnwUduwhwuwnyniejniulpny wwjdwlwynpyuws,
wwhwlgwnyh Yypw wyth quuynn waqnbgnie)nit nluGlwint

nhuytpp:

Ugfuwwnwlph  2nijuih  qupgugnubph  YGpwptipju
pwndn wunpn2nieiniup Wwhwwudnd §: Cunn inbwyhu
wnuwnbunie)nilllbph wfuwwnndh yepwptpjwy 2024 . 3-nn
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Gnwdujwynd wlugywgywéd hGunwgnunniejwl
wnpryniupltbph® gnpdwanyniejwl dwywpnwyp Juadty §
13.3% 2nipg 1.2 wnfnuwihl Yewnnd pwpdp  Uwfunpn
wnwnyuw hwdwwwunwufuwl Gnwdujwyh
hwdtdwunnejwdp:  3wadh  wrlGind  gnpdwqgpyniejwl
dwlwpnwyh 2nipg wnw wunpnanienilubpp Yuplnp &
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yeunnpnuwywl pwuyh’ npwtu hwlpwihu hwndwsénd gnpdnn jwenygh wnwpbinyejntup hwdwqguihl pwpblybgniejwl dwlywpnwyh
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(rhuytp, wunpngnyejniiitp), npnup wuwnbunye)niund Yuwpnn Gu
Guwynpb wybh guwbwjhu vhewwyn:

npnbn Gupwnpynd £ 2nljugh
uywunubphg wdbh gwdp pwnwpwywlnyejwl tnnynuwnpnyp:
Tpwlp Uepwnnd BU UGpplh ninnnyejwdp wjlwhuh gnpénultp
(nhuytp, wunpngnieniiltp), npnup nuwnbunyes)nund Yuwpnn Bu
aluwynpb) wybh quwuynwwght Yud gwdn guwwihu dhewdwign:

Lwnwpwywlniejwl tnnynuwnpnyph ugtbwpwjhu ninbgétn

W tnhwh ugbuwn

P wnhwh ugbluwn

© cnywih ninnnpnhg (1 tnwph dwdy. wywpunwwnnduh Gudnwptpnie)nil)

eniywih ninnnpnhg (wytuwidnn nintighs)

Mwdwdwpywiht - pwnuwpwlwlniejwl

nhuytph  uGwdhnn  uwrwdwpdwl  hwdwywpgh  JGpwpbpuw;  wewdbp  Jwupwdwul

inbnGYwwnynieniul wdihnthws § «Prudent Risk Management Approach to Monetary Policy: Theory and Practice of FPAS Mark Il at the Central

Bank of Armenia» gppnid:
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Tpwdwdwpyuwiht pwnwpwywunejwl gtynygp uyuynd &
Sfuwdnp wdthnthwgnpny (nnwdwdwpyuyhu
pwnwpwlwlniyejwl  hwnnpnwgpniejnit):  Lepwnend £
Tpwdwdwpyuwhu pwnuwpwywluntejwl npna2dwl
JGpwptpjwi lunphpnh  hwnnpnwagpnuejniup, hugwbu Lwl
nunbuwywl hpwyhtwyh L hhdbwpwp  wwydwlUGph
wdthnthwaghpp: Hwdwdwpyuwiht - puwnupwywlnyejwl
dhowiliyjuy npn2nwlutiph pupwgpnd Q{fuwynp
wdthnthwghpp  Swnwynd £ npwbu  npwdwdwpywhu
pwnwpwlywuniejwl hwnnpnwygdwl hhduwlwl gnpshg:

Qnju 2-nid UGpyuwywgdnd BU npwdwydwpluwjhu
pwnwpwywunyejwl  Gpwpwdwdybn  Lwwuwnwyukph
JGpwpbpjwy Swjwunwlih Swlpwwbunnyejwl

yEunpnuwywtu pwuyh funphpnh hwnnpnwagpniejnill Nt
npwdwldwplwjpt pwnwpwywlnyejwl Jowlydwl gnpdnn
hwdwywpgh wdthnth LWywpwahpp:

Qniju 3-p UGpwend £ tnnunbuwlwl pupewghy hpwyhtwyh
U hhdUwpwp wwydwuubph yepinsnue)niup, hugwtu bwl UP-
h ynnuhg «ujwquanylt withunuwlph pwnuwpwywlnyejwl»
hwjGgwlwngh L hwdwywngh uGppn nhuybph
Juwnwywnpdwl Jninbgdwl wpnyniupltpp: Wu yugdws §
npwdwdwnpyuiht - punwpwywuniejwl  plpwghy  tnyh
hwdwn wnwyb] hpwunbuwywl L Yuwplnp ugBGUwnpubph
pwaguUniejntl wdthnthnn winjnwuwyhg, npp Jwenigyb) £ WA
funphpnh, YR npwdwdwnluiht punwpwywlniejwl huh,
huswbu Lwl 2ntyuwjh Jwulwyhgubph' hhduwywu rhuytnh,
wlunpngniejnibltph b Junwdwfune)nilutph  yGpwptnjuwg
nbnGywwndnejwl  hhdwlt  Jpw: Uu  hwdwwnbGpunnd
npwdwdwnyuyhl punwpwywlntejwl qbtynygp
Ubpywywgund £ Epyne (Yuid wybh) tnhwwjhu ugblwnputn,
npnup pungpynud BU Lwl nhuwpywéd gnpénUltph
wwnuwaquynd qubph uyniunijwl wwwhnydwl
Lwwwnwyny npwdwyuwpywjhu pwnwpwlywuniejwl
hwdwwwwnwuuwl wpdwgwlpp:

URU npwdwdwpywiht  pwnwpwywlnyejwl  gqbynygp
hpwwwpwyn £ lunphpnh Ynndhg  npwdwywplujhl
pwnwpwlywuntejwl npnanidutnh Ywjwgdwl Unyl opp: Mtw
huwpwydnpnyeyntt £ wvwhu owybGpwwnhy  YEpwny
hwlpniejwlup wnpwdwnpbint npwdwyuwpywjhu
pwnwpwlywlniejwl npna2dwl hhupnud pulwéd
Jepineniejnillbph b nhunwpynwuGph yGpwptnyug
pwywpuwn dwlpwdwulbp: Ynwdwywpyuwhu
pwnwpwlywuniejwl npn2nwlutph Yuwjwgdwlp hwenpnnd
UF  lUwpuwgwhh  Jwdniyh  wunyhup,  nphg  hGwn
hpwwwnwyynd E Lwl qgbynygh Fpwdwdwpyuyjhl
pwnwpwywuniyejwl  pwthwlghynyejwl hwwndwép: Uju
UGpwnend £ npwdwdwnpyuwiht  pwnwpwywlniejwl
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Swjwunwiuh wbpuwwbnnijwu

JEuwmpnuwlwl pwlly

wnnynuwnpnyph npnadwl Uhuwnh wpdwUwgnnie)niup, huy
2024 pqwywlh hnthuhg  tunphpnh  wunwdutph
pdbwpyniejwl JGpwpbpjug wljwlwywl
nbnGywwnynieinit: 2024 pwlwlh ubwunbdpbphg ujuwes
([Gwihwlghynyejwl qGUynygp UGpwrend £ Lbwl lunphpnh

Jjnipwipwligjnp wlnwup' npwdwywpywhu
pwnwpwywluntejwl wnnynuwnnpnyph JGpwpbpjug
pyGwnyniejwu hhduwynpnidp:

Unylu qgbGYynygnud  Ubpjuywgdwsd  nbnGlwwnynie)niup

hhdujwé £ Jhugl 2025 pqwywluh Jwpwh 14-p hwuwlbh
thwunwgh  wnyywubph,  UWP-h  ynndhg wlglwgywd
hwnpgnwiutph wpnyntupltinh, huswtGu lwl
dwypnunuuinbuwywl dhgwwjph htnnwgw quipgugndubph
JGpwpbpjw) dbwdnpdwéd nwnnnniejnillnh Jpw:

LELUnpnuwlywl pwlyh hwdwn Nwdwdwpywihu
pwnwpwlwlnyejwl qtUnygn nnwdwywnyuwhu
punwpwywlniejwl hwnnpnwygdwl gfuwdnp gnpshpl
npp hpwwwpwyynd £ Grwdujwuwiht - wywppbGpwyw-
Untejwdp: Hwdwdwpywiht pwnwpwywuniejwl gbynygp
Yuquyws £ et Ubn Jwulwghwnwywl g2pgwliwyh b el (wjl
hwuwpwynyejwl hwdwp puywibih e hwuwluwh hubne
uygpnitpny U Lywwnwywninnjwoénejwdp, Ubpwend §
npwdwdwpyuwjht  pwnwpwywlnyejwl hwdwp Jwpunp
hwpgbph  JGpwpGnuw;  hwdwwwpthwly  wlnpuwnwpé:
_6Yynygnd uGpYwjwgywoé wnbnGywunyniejwl
npwdwpwlwlwl  hwgnpnwywlnyejniul - puetpgnnhu
huwpwdnpnyeyntt £ vwhu - ywwnyGpugnd - Juqubine
npn2ndubph ujwgdwl pUupwghy thnynd  tnwpwplnye
nhuytph L wunpngniejnillbph wnbsnyejwdp  tunphpnh
dinwénnnyejwl b uywgpwd npnandubph JGpwpbpjug:
Unylu gbynygnd UGpYujwgws  nhwwht ugGuwnpubpp
ywnnigybi BU 33 UR npwdwywnlyuwihl pwnuwpwywlnyejwl
rhuh Unnuhg: Suwnbunyejwl qupqugdwl ugtUwpubph
pllwpydwl W Ywplunp pwnwnphgubph wnwldlwgdwl
gnpdpupwgnd hp juplnp Jwulwygnye ntul ne Uspnpnudu
nluh Lwl YEUnpnuwlywlu pwuyh tunphnipnp: 2GYNYgNW
UGpYwjwgywé Jeppnsnieniluph b hhduwlwl ninGpéh
wJdpnnowlwlnyejniup ywhwwlbint bwywwnwyny ng pninn
(pwignighy nnyjuubpu nu ybpndnyejniblbpu U Ukpwinybg
npw Juagdnd: Uu hwdwunbpuwnnd qtynygh «Skntywghnp»
hwyGywénd hpwwwpwyynd BU Ltwb gdwwwinyGputn W
wnynwwlyutp, npnup  UGpwnnd U nlnbuwywl
hpwyhtwyh W hhduwpwp wwjdwlubph wdpnnewywl no
hwdwwwnthwy Uywpwaghpp:
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sof wjwunwuh
l- [wlpwwGunntjwl
LEUwnpnuwlwl pwlly

Ttpuwdwduwnyuihu
pwnuwpwywlntejwl
hGnwulwn




Swjwuinwh 3wlpwwbnniejwl
YEunpnuwlwl pwlly

U. Swdwafuwphwihb tnnunGuniejwl qupgwgnidubn

Uwwnndp dund £ UGpnidwjhu wéh quwhwwnwlwuhg
pwywlwuhlt pwpdp wnlUnbGuwlwl wbh hhduwywl
UUL-nw tnliinbunyejwil hepwuywiph 2nipg wlinpngnieniilpp qquithnptl 2wndhg ndp:
Utdwgh| BU: Lepphl uwwrdwdp wwjdwlwynpyws pwpdn tnbinbuwywl Swdwfuwnl UGpphU wprynituph
wp ntirlu wwhwwlynd £, uwywil Ladwpdnd U Ukppht wwhwlgwnyh hpwlwl wép' puwn dwiuuwiht pwnwnphsubph
U inuinbuwywu weh Yupny enywgdwl npn2 wgnwyukn: Ujuwbu® 2024
. 4-pn Grwdujwyn inbinbuwyuwt wl UUL-nwd wwhwwldby £ pupap Uwwuwnnudp, innynuwghl Yan
dwlwpnwynd. Yuaqut) £ 2.5%, hugp Ubpnidwiht  quwhwunwywuhg
pwywywuht pwpdn gnigwlhp L U6h hhduwlywl pwpdhy ndp 6
Swnwjnyeniultnh uwwenw B Ugfuwwnwdwndbnh wép, swjwd yepghu
onowlnd wpdwlwgnjwé npnawyh enywgdwlp, Jund § pwpén, huy
wlywnhyutph pwpdn qubpp Lwwuwnnd Bu nlwhu wunbunienilltph’ 2
Jbpght  wnwphubph  pUupwgpnd  Ynunwwsd qquwih  hwpuwnnyejwl
wwhwwldwlp: O m

LbGpphUu wywhwlgwny m Upunwhwund
Lepdnwdnd ® Mwawpubp

N
[
[ L

UUL-nd pwndn guwtwhlt dhewdwjpp wwhwwlynd £ wpunwhwynygbing
hwinywwbu Swnwjnipniiltph guwany: Quwjwsd guwdwihl Jhewdw)pp -4 -4
ownnibwyn £ wunhtwlwpwp pnywlw], uwluwjt hhduwpwp quwép
pLnipwignnn npng gnigwihlbn, wyn. eynd” Ynawin qukpny plniewgnynn
wuwpwlplbph  quwép, nbrlwu  wwbhwwldnd U Ehpwuwhu
Jwywpnwyhg qgqwihnptu pwnép: dbpghtu wwpniuwynd £ quwtwhu
uwwunwubph' phpwiuhg pwpdp dwiwpnwynd wywhwwldwl rhuytbp:
Ugfuwwnwlph  onlywih  wwjdwllbph  2nipg  wlnpngnuejniup Lu
wwhwwuynw £, huy dh 2wpp gnigwuhautbp Unyuhuy yywjnd Gu bwfunpn Quwp ehpwiuhl UninbgUtint M3 fulnhpp

Ghwdujwyh hwdtdwwnnyejwdp w2luwwnwuph 2nlywih  (wnpqwontyejwlu swpniiwyn £ Juw wpwpluywlwl:

wbh Jwupl: Ujuwbu' Jbpghtu wdhuubpht watuwwnwlph inbnuynpdwl 3hulwpwip qguwsh gnigwlihaltpp
wnbdwp ububp £ owob, huy dby gnpdwaqnipyh hwadnd  Unp

w2fuwwnwinbntph b wauwnwlphg wqwwnynn wldwlg phup Uwab: %, tnwdujwlwhl, nwpbluliugyws

Unw  Ynndhg  gnpdwagnyniejwl Jwiwpnwyp  1-hU Gpwduywynd e Unawn qutph huntpu

npn2wyhnptl Lwqb) k. thinpdwinphtu Yuqdt) b 4.1%: 1

2022/1
2022/2
2022/3
2022/4
2023/1
2023/2
2023/3
2023/4
2024/1
2024/2
2024/3
2024/4
2025/1

— Uotuwnwwpdbph wé

Unwghlw  wwphUbpht  hwpywpngbnwht pwnwpwywunyesjwl
hwjwlwywl wnwytb] fupwunn nhpph duwdnpnwdp Lwfuwnpuiutn &
untnond  uwwedwl' LU Ubpnidwht Jwwpnwyhg pwpdp wéh
wwhwwldwl, huy dhguwdwdytn hwindwsnd' wbnwlwl wwpwnph W
Gpywpwdwdybunn  wninynuwnpnypubph  wybwgdwl  hwdwp:  UdGhy,
wnuwnpwiht b Jhghwghnt  pwnwpwywlnyejnillbph  thwunwgh L
uwwuynn fuunwgndp by, sbwjws Yuptwdwdybunnd inunbuwywl wah
Jpw  uwwugnn  pwgwuwlwl  wgnbgniepjwlp  (ntu Ubpghp 1),
wwnnibwyn £ quwtwihu dhowdw)nph punjwjudwl fwywl rhuytn: Uu
hpwyhtwynw, hwadh webbingd twb wpnbl tnbwlwl dwdwlwly quwsh' 2019 2020 2021 2022 2023 2024
rhpwiuhg wybh pwpdp Jwywpnwynd wwhwwunwp, UWUL-h HN3-U

wpnn £ wnbpbudt,  qubph Quyniunggjwt U wnwdGwagnyu

qpwnywénejwl  wwwhnddwl  LUwwwnwyubph  Jholt  GpypUwnpwiuph

Jwnwdwpdwu htwn Yuwdwsé Unp dwpunwhpwydbpubph:

Ujnw Unnuhg' nuinbuwlwl, hwnjwwbu wnlinpuihl UUL-h phtwbiuwlwt 2nywjh Jwuliwyhgubnp Yupdnd
pwnwpwywlnipjwl Jbpwpbpjuwy pwnan wlunpnznipnilltph Gu, np M3V Yhpwywlwgh  npwdwywpluihl
wwhwywtin UWWL-nwi Yuipnn £ hwiligbglby uwwennUtinh quunwhnugjwil wwydwlbph wybih nuilnuwn enywgldwl
swpnilwlwlwl  wlldwl, punhnwy  Jepuwgtind— «dunwhnyegwl pwnwpwlwunt)nil:

Sguwdwdh»  Yupny  quwbind  uwwennuiwl U Ukpapndwhl M3 tnnynuwnpnypubph nintash
wyunhynie)niut UWWL-nwd: Uju wwiydwitilbpnd hwpwpBpwywunpBlu wyth Ubpwpbnjwy 2nywh uwwundubpp

nhuujht wywnhdutph qubph Udwanp Yupnn £ jpugnighs  gnpdnl
hwunhuwluw) SS-UGph  hwpuwnnyejwt  UWJwqdwl U wwhwlgwnyh
htnwagw enwgdwl hwdwp' Lwwuwntind quwéh wpwa bwagdwlp: 440 12 thwnpgun 440

e 05 nLlyuntdptp ® M3 (Fed Dot Plot)
Udthnthting Uatup, np npwdwywnpluihl punwpwywlngejwl wenwny 420 \ 420
hhulwywl  Jwpunwhpwdtpp  quwép  JGpglwlwlwwbu  phpwfuhl - 400 400

dninbgubint nu qubph Juyniunyejwt wwwhnydwl hwtduwnnejwl L Y

pwpdn  wunpngniejwlt  wWwhwwudwl  Jhowdwjpnd  wwhwlugwnyh 380 380
wlgwlywih, ynpny pnywgdwl phuytpl Gu: Swadh wnlbind Uadwd 340 360
nhuybph nuipnnuejwdp  Jepght  2pgwitind - winw qupqugndutpp

$huwluwlwl  onyuwl  quwhwwnd £, np UWUL-h M3U Yquph 340 P 340
npwdwdwpyuwjhu wwjdwuubpp' Lwhuyhu uwwunwubph 399 320
hwdtdwwnniejwdp thnpp-hlg wybih wpwg penywgdwl PRI I B R I S S R S
pwnwpwywlnyp)niu: 6{9 Qfﬁo

(o)}
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Jdbpoht  wnwulwdjwyubpnd  uwwhwnwih L wofuwwnndh  wqun
intnwawnddwl b hnuptph wah wwjdwuubpnd watuwnhh gpbet pninp pwg
wnuwnbGuntenilltph, hwwnywwtu fungnp wpnnibwpGpwywl Gpyputph vhole
Utidwgh b thnfuywwywsniejwl wuinhtwlp hhduwlwlnd wwjdwlwdnpywsd
dhdjwughg wpunwnpwhnwptph dGnpppdwl wuhpwdbawnniejwdp: Udbih,
npn2 wpunwnpwhnwptbpn hwuwlbh U pwgwnwwbu npwunyg hwpniun ud
nnpw pnnwpydwl Jtg dwulwghnwgwd Gpyputpnd, hugt wdbih £ yedwgund
wlhpwdtawn hnwph dGnpptpdwl hwpgnd wjn Gpypubphg Ywjuqwonejwlu
wunhtwlp:  Uu  wwdwlubpnud  wnwppbp  nlnbuneniiubph - dholt
wnliinpwihl  hwpwpbpnuejnillbpp duwdnpdt) BU wpnyniiwdbunnggjwl W
Upgwlyguwihtu wnwybinejwl uygpniupltiph hhdwl Ypw' hwadh wnolbing wn
wtuwnnuejnillbph Uhgl wnlinpwjhb ninhubph dwwingBihnie)niup, thnfuwnpdwl
Swfuubpp, hnwph qubpp W npwyp, Jwpuwjht pwnwpwywlnyentup b wj
qgnponultbp: Hpwlghg npuk JGLh yEpwihnfudwl ywpwquwjnd huwpwydnp Gu
Uhowqquwjhl wndbtonewubph fuwpwpnwubn, npnup Yhwugbgutu ng Jhwju
hnuph qutph, wj bwb wrbinpwihU hwpwpBpnie)niultnh thnthnfuniejwup: Uju
wwnwawjn 2niywltpp hwpdwnpdnd U Unp hpnnntejwlip Ynyht npwbu hhdp
punnitbiny  wpynibwdbwnipywl  uygperiipp: Wuwhund'  wnwewplh
wnpdbonpwubph fuwpewpndp hwugbgund £ Jh hpwyhtwyh, nph nbwypnd
dhowqquwiht  wnliinpwopgwlwnenyentup nweund £ wdbh - wwuwu
wpryniuwy b wpunwhwjnywsd wnlwinpwihu ninhukph wybh
nddwpwdwuwsbihnyejwdp, hndph nu thnfuwnpdwl U, npwbu  wpryniup,
YtpgLwlywl wwpwupltiph gutiph wybih pwpdp Jwiwpnwyny:

Jdbpnugjwy GpunyeUbph npulnpdwl nhulytp Ywl UUL-h - tibinGungeniund
wuwjdwlbwynpdwsé wyn Gpypnd Unp Jupswlywaquh Yynnuhg Lwiuwwnbuws W
wpnBU  npnawyhnptl hpwywlwgdnn  wnunbuwlwlt L welwnpwihl
pwnwpwlwlnejwdp: Vwubwdnpwwtu' UWWU-h Unp Jupswlwqup dpwgnb £
yGpwihnfubp UWWUL-h wnbinpuwht pwnwpwlwlnieiniip’ hwulbine tiwpptn
inuwntbuwlwl b ng wnlinpwjht bwwwnwyubph: dGinpdwph 1-hb wpdwyytghu
gnpéwnhp  hpwdwuutp, npnugnd  hwjunwpwnpdeg UUUL-h - wdBlwlungnp
wrlinpwiht gnpspuytiputphg Ywlwnwihg, Utpuhywihg L 2hluwuwnwlhg
Utpdnwwdwu dpw Jwpuwwnnippbph uwhdwldwl Jwuhl: dGnpdwph 3-hu
2hUwuwnwlhg Utpdnddnn  pninp - wwpwlplbph ypw  uvwhdwuybg 10%
dwpuwwnipp, nphu b wwuwnwufuwl' 2plwunwup Unyuwbu  hwlwnwpd
Jwpuwwnnippbp uwhdwutg UWUL-hg Uepdnisynn Uh funwdp wwpwlpubph ypw:
Uwpunh 4-hu nigh Jbg Juinwy JGy wduny hGunwdgyweé 25% Jwpuwwnnippn
Ywlwnwihg W Ubtpuhywjhg uGpdndynn wwpwlpltph Jpw, huswbu Lwl
Inwgnighs 10% Jwpuwwnnipp htwunwuh ywpwgund: Ywnt dwdwlwy
wlg Ubpuhywihg U Ywlwnwihg Ubpdndywsd wwpwlplubph Ugwndwdp
Yhpwnwsd dwpuwwnnipptpp Jwuwdp sGnwpydtght b hGnwdgytghu: Uy
hngwywgagptpny 25% dJwpuwwnipp b uwhdwlydt, twlb UWUL Ubpdnsynn
wnnuwwh b wynwhuh ypw' hnwwunting ytpghUltinhu Uepphl epnnwnynwp
fupwubnt bwwuwnwly: UWUL-h Lwjuwgqwhp funub)  bwlb 6U-hg Ukpdndynn
wwnwuplbph U wnwldhl  wwpwlpwfudptph  UGpdnisdwl  Jpw
Jwpuwwnnippbp Yhpwntint Jwuhl:

Ldwl hpwdhtwynd htwpwdnp GU Lwl wyp rhulybp’ Yuwdws onlyuwgh
Jepwnwuwynpdwl hwdwp wuhpwdtawn unin dwdytwnutph hbwn, npp Ywpnn
b £ wybh Jeswgub) wnwewnpyh wndbonewubph juwpwnnihg wewlgynn
nhuytpp: Uhbunyl dwdwlwy, Jwpuwwnnipptnh uwhdwunwp ng Jhwju wignnd
L wyn Gpynputbphg LEnpUndynn wwpwuplutbph, w)j bwb Uspphl inuinbunte)ntund
UWlwlwwhy Ywd thnfuwphtnn wwpwlplbph quGph pwlywgdwl Ypuw'
ontujwywl Upgwlgwiht qubph thnthnfunyejwl, UGpphu wpunwnpnyejwl
Lywwndwdp wwhwlgwpyh wdbwgdwl U Ywpbwdwdybn hwndwsdnd
wpunwnpwywu Jwpnnniejnilltph punjwjudwu uwhdwlwthwy
huwpwynpniejntlltph wwwntwnny: Cun npnwd, wpnbU nhuinwpyynd 5L UUL-h
wrbwnpwiht  pwnwpwywuniejwl  hGnuwtpny wewlg wn b dGpghu
wnwphubphl duwynpwsd pwywywlht pwpdp guwtwiht uwwunwubph woh
JEpwptbpjw) pwgwuwywl wanwyutn:

Wnnthwunbps, ywhwwuynd § UUL-h vwlywqlwihl punwpwywlntejwl
hGnwaqw qupgwgnwutph 2nipg wunpn2niejniup: Uwlw)jl, Lwfuwnbudws
pwnwpwywlntejwlu hGunlnnwywu hpwywlwgdwl wwnwagw)nd,
Juwptwdwdytn b vhguwdwdytwn hnphgnund htwpwynp U wnwybwwbu
inunbuwlywl wynhynyejwl enywgdwl b guwéwhl rhuybp hugwbu UUL-h
winuwntuntejniund, wjilwbu k| tnwpptp wnwpwwnwp b quipqugnn 2ntywlibpnud:
Mw wwpdwlwynpyws £ Jhowqquiht wpdbonewlbph fuwpwpdwdp L
npwlhg woéwlgynn wyj hGnbwlplubpnd, npnup wpnBl  Jwulwyhnptl
quwlgdwsé U Shuwluwywl gniywutph Ynnuhg: Uhwdwdwuwy, UUU-h
wnliinpwihl pwnwpwywunyejwl Yupny b hwewfuwyh thnthnfunie)niultpp
Fwywl wunpngniejnilltn U untndnd uwwnennubph b d6rUwpyniejntlLGPh
hwdwnp, hugp rhuytp £ wywpnibwynd Jdwutwdnp uyywrdwU b Uspnpnudubph
Ypwndwl nbuwlyniuhg (ntu ugtlwn R):

Swjwunwith wbpwwbnnijwl
YEunpnuwlwl pwlly

Unbwpwiht wwuwbpwagdp Ywpnn b pwgwuwpwp wagnbg
UUU-h lnuinbuwywl wéh Ypwi:

UUL-h uwlwaglwiht  pwnwpwywlniejwl
wnwnptp qupgugnwutph huwpwynp Uwwuwnnp ILU-hU

Uwwuwinnu ILU-hU, tnnynuwght Yewn

-0.1 hluwunwu
10%
-0.2
-0.3 (+) Ywlwnw L Ukpuhyw 25%
-0.4
-0.5

2024 2025 2026 2027 2028 2029

Unpjnipp” 33 LR

Uwpuwwnnipptph uwhdwunwdt | wydbGh  YdGdwguh
quwbtwhu dugnidutnpp UWWL-h inuinbunte)niuncd:

UUL-h uwlwglwiht  pwnwpwywlniygjwl
wnwnptp qupguwgnutph huwpwynp bwywuwnnwp Gpyph guwdhu

Uwwuwnnu guwahl, tninynuwjhl yewn

2
(+) Ywlwnw § Ukpuhlw 25%

1.5

2hUwuwnwli 10%

2024 2025 2026 2027 2028 2029
Unpjnipp” 33 LR

Uwlwqlwjht pwnwpwywunyejntup Ywpnn £ JGpwpbpb)
UUL-h UEpUnwddwil wyGih pwl 40%-hu

2024 . UUL-h UGpdnwdwl gond wdBlwfungnn
wnluinpwhu gnpépuytputpp

Gpyhp dipn Uohnp UGpdmddwl | Yghnp 3LU-h
nnjup uby, % utig, %
Utpuhyuw 505,9 158 1,7
2hlwuwnwl 438,9 13,4 1,5
Ywlwnw 412,7 12,6 14
Qtpdwlhw 160,4 49 0,5
Buwwnlhw 1482 45 0,5
Unpjninp BEA



Gypngnunud inuinbuwlwl wéh vhglwdwdybwn hGnwulwnh 2nipg
wunpngniejniup wWwhwwlynd £ 2024 . 4-pn Gnwdujwynd
wpdwlwgpyty £ wlnbuwywl wéh gwép 0.2% gnigwlho
(gbwwwwnytp  3.U.4), nphu Uwwuwnb, £ fungnpwgnyl
wnuwnbunyejniubpnd wpdwlwgnwd wuynwdp: 3wpy b gk, np
Gypngnuint gwén wnunbuwywl wép 2wpnibwynd § Jedwwtu
wuwjdwlwynpyws (huk) wprnyniuwpbpniejwu §ninnd wywhwwlynn
Intpe Yuwenigwdpwihu - fulnhpubpnd, huy  Swnwjnyesjntllbph
nnpunned, wnuwphu wwhwlswpyny  wwjdwuwynpyws,
wywnhdnyejniup - Junwd £ hwpwpbpwywlnpBu  pwpdp:  Wu
hwdwwnbpunnd,  sUwjwd  gwop  wbhl,  wnlnbunyeniund
hwJdwfuwnu wwhwlugwnyh L wnwewnyh Uholt
wUhwywuwpwy2nnipniip ntelu wwhwwudnd £ Lwwuinbing
wnuwnbunpjwlt  wnpwldht  hwwndwslubpnd  pwpén  quwbh
wwhwwudwp:

Gynpngnunud PMI gnigwuhaUuGpp, npnup punhwlnip tnbnGuwywl
dhowdwjph ybpwptbpjwy Ywpunp nbnlwunyniyejwl bwiubwywl
wnpjnip BU, gnyg BU tnwihu, np wnwghywjnd bu inbnGuwywl wép
hhduwywunwd juwydwuwynpyh Swnwyniejnitlutph npnpinh wany
(gbwwwwnytp  3.U.5):  bpwywl wlophUuynn  GlywdnunUbph
awnnibwywlywl wép W julwynnnuyeinilutph pwndp Jwwpnwyp
wuwpnitwynwd U uywndwl huwpwynp wpwgwgdwl rhuytp,
npnup  wnwohywynd Ly Ywpnn  GBU  Swnwjnuejnilulbpny
wuwjdwluwynpywsd woh (pwgnighs 2wndhg nd nunuwy:

UpnynilwptGpnuejwl, hwwnwwbu Jowynn  wpnniwptpniejwl
ninpunind [npg Ywnnigdwdpwihu fjulnhpuGpp ywhwwudnd Gu: Uju
wnnny, Gypngnuinnt Lwwndwdp UWUUL-h  Ynnudhg  wpuwphl
wnuwnpwiht  pwnwpwywlnyejwlt hwjwlwywlu fuunnwgndp L
2hlwuwnwuh wnuwnbunuyesntund Ukpphl wwhwUgwnyh hbwnwagw
enywgndp Jwpnn BU (pwgnighy, bwywl dwpunwhpwybp nuinbwg
wyu Gninh yepwywugudwl hwdwn: Udbhu, WUL-h Ynndhg npn2
fungnp tnuinbuniejnilutph LYwundwdp Jwpuwwnnipptnh Yhpwenwdp
Jwpnn L funpwgltp Gypngnuint Jdowynn  wpryniuwpbpniejwl
fjuunhpuGpp Gypngninnd L Gppnpn Bpypubph 2ndyuilGpoud
Upgwygniejwl hwjwlwywl updwlu hGnbwlupny: Wnnthwuntng,
hwpy £ Lwlb U2k, np, wpfuwphwpwnwpwywl plpwghy
qupgwgnuubph wwydwuubpnd, Gypngnunne Ynndhg nwqduwywl
Swfuutph hwjwluwywl fwlywl punwjunwp Ywpnn £ qquih fupwl
Swnwjt] wpnynibwpbpnyejwl, hwnywwtu npw wnwldhl 6jninkph
JEpwywuqudwt b watunidwgdwl hwdwp: Npn2wyh wgnwyubn
Ywl Lwl wnwldhl inlnbunyenililtpnud, opplwy’ Sbpdwuhwgnid,
Gupwywnnigywdpwihl  dpwagpbpnd - wwnwywl  Ukpnpnwduknh
Fwlwl wybwgdwl yepwptnyw):

Jbpohu wdhulbph pupwgenid quwép Gypngnunnd npn2wyhnptlu
wpwawgbl £ depwnwelwind - phpwiuhg wdbth - pwndn
dwlwpnwyht. 2025 . thGnpjupht wpdwlwagpyb) £ wn/nn 2.4%
quwé6:  Upwdwdwlwy, hhduwpwp qUwép  plnyewagpnn
gnigwlhgubpp  (Jwulwdnpwwby'  Swnwyniejnillbnh  quwGp)
wwhwwlynd U Yuynit pwpdp  Jwhwpnwynd v/ 3.7%
(gdwwwwnybp  3.U.6): 2025 . hniuuphlu  Gypngnund
gnpswanynueywl Jwhwpnwyp npngwyhnptl dwab £ Yuqdt)
6.2%, hUugp wwwdwlwl gwdpn dwywpnwy £ U Jyuynd &
waluwwnwgniywih  fuhun wWwpdwllbph  Jwupl' wwpnibwybing
quwtwjhlu ugniubph wybwgdwl fwywl rhuykn:

Swny E gk, np, pEL 2025 pywlwlh Jwpnhlu GUR-U pwpnibwyb £
UJwqabgut] pwnwpwywunyzjwl wnnynuwnpnypp, nbrlu (wnjwsd
w2fuwwnwanilyuihg wéwugdnn quwbwihu wgnbgniyejniiltnh L
inunbuwywl  wéh  nwunwndwl  rhuytph
pwnwpwlwunyejwl nintgsdh 2nipg wunpn2nyejntup wwhwwlynd
L

Mpwdwdwnluihl pwnwpwlwlnyejwl qtynyg | 2025 R. 1-hu Grwduywy
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GUpngnunind inbinGuwlwl wop wwhwwuynd £ gwdp
dwwpnwynd wywydwlwynpduws fungnp
wpnnibwptGpuwlwl nnuntunejnillbGpnd wyunhyniejwu
wlydwdp:

Gypnagnunt b fungnn
wnuwntunie)niultph hwdwfuwnl UGpphu wpnyntuph
hpwywl wo
%
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OwnwjnienillGph ninpunp Junid £ inunbuwywt wéh
hhuuwyuwl 2wndhy ndp, Uhugnbn dowiynn
wpnnibwptpnejwl 6ynund wuynwdp 2upnibwyynd &
Gypnagnunnt PMI gnigwuhautnp
huntpu, wé bwfunpn dwdwluwlw2powlh Ujwwndwdp, GrE. >50
= Qunhwlntp PMI
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QUwoéh wwpptn  wwppbphg  Bynn  ng Jhwlgwlwy
wgnwyubpp  wnluwnbunyejwl  JGpwptpw)]  hwlwuwywl
dGyUwpwlniyejntiuGph inGnhp GU thwihu:

QUwbh gnigwlhalubp

%, bwiunpn tnwpyw Unyl wdujw bjuwndwdp

0 e Cwinwjnipniiibph quwé
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N-nd, wwydwuwydnpwd pnw-niypwhtwlywl hwywdwpunngesjwl
wuwnhtwlwywl Ywpgwynpdwl qupgwgnwiutpny, nbnbuwywl
hGnwlywnh 2nipg wunpngniejnillbpl bwlwunptl wdbwgk) Gu:
2024 p. Nnd nunbuwlwl wép Juqub] £ 4.1% wpunwgnibing
inuwnbunejwl gbpnwpwgwd wuwydwlltpp (gowwwnytp 3.U.7):
Suwnbuniejwl wnwUdhu nnpunutnnud, hwwnywuwbu
nwquwpnnibwpbpwywl  hwdwihpnd L hwpwyhg  §ninGpnd,
ownnibwynd £ wpdwlwagnyb) Yuyny, upnnnientbltph npnawlyh
punwjudwdp ywjdwbwynpdwsé pwpdn wé: UuniwdtUwjuhd, wéh
hhduwywl 2wpdhs nidp Jund £ wyGunwywl dwfuutph, wnuwihu
wnuwnbunie)nillbph Gywdnunutph U, tnunGunyejwl Juplwynpdwl
qqwih wén wwjdwlwynpjws, pwpdn Ubpphl wwhwlownyp:
Ugluwwnwlph gniywih wywjdwuutpp Jund EU qquih  jwpyws,
gnpdwqnynie)niup wwhwywuynd & nGynpnwjhu gwon
Jwlwpnwynd. 2024 . nGywntdptnphu Ywaqdt) £ 2.3%, hul hpwywl
w2fuwwnwywndtpt wén BU pwpdp wnbdwtpnd. nbywntdptphu
Yuaquty U 13.2% (qdwuwwwnybn 3.U.8): Uju hwdwinbpuwnnid, Ukpghu
wwhwlswnyp gbpwquugnd £ wnbnbunejwl  wpnwnpuywl
ywpnnniejntulbpp, huy nwquwywl b inbinbuniejwl wy npnpunutnh
dholt wénn unip Upgwlygnyejnip b w2fuwwnndh 2wpnibwwywl
wwlwunipnp uwhdwbwthwynd GU inbnGuniejwl wpunwnpwywl
Ywpnnnipynilltph htnwgw wap Lwywuwnbing pwpdp guwbwhl
Uhowwjph wwhwwudwup:

Sunbunye)niund  duwynpdwsd  wydbigniyught - wwhwugwpyh
wwjdwlubpnw quwép wywhwwudnd £ pwpdn dwywpnwynwd. 2025
fe. hntuJwphu Yuqut £ n/n 9.9% hpdlwywlnd wwjdwlwynpywes
Swnwjnyejnillbph W Jpebtppubph  qubph  wénd:  QUwbwhu
uywunwubpp npn2wyhnptl enywgtp BU, pwyg  ywhwwuynd G
quwéh phpwiuhg twwbtu pwnép. 2025 . hntuJwphu Ywqdt) Bu
13.7%: Wnnthwunbpgd, 2024 . 4Gpghg Uywwydnd GU UGpphu
wwhwlswnyh pnywgdwl npnawyh wgnwyubn' wpnwhwunyting
hwunlywwbu Jwpywdnpdwl wéh npnawyh nwunwnduwdp: Uu
wuwpdwllbpnd, 2025 p. thtnpdwphl Mnwwunwlh - UR-U
wwhwwlt, £ pwnwpwywlnyejwl  wnynuwnpnypp  21%
Jwlwpnwynud: Ujuntwdtuwjupy, wjwlwynpywsh
hwuGdwuwnniejudp  wyGh  punywjunnuiywl  hwplywpneGunwhu
pwnwpwlwlnyajniup (gbwwwnytp 3.U.9), pwnan
wnnynuwnpnypubph dhgngny, 2upnibwynd £ uinbnét) wybigniyughu
wwhwlgwnyh Ywpgwynpdwl W pwpén quwéwhu Gugndutph
quuJwl fungpunnunubp:

Uofuwphwpwnwpwywl qupqugndubpp wwpnibwynd Eu Lwl
nnwu-ntypuwhlwywl hwywdwpunnyejwl hbwpwynp Yuwnpgwydnpdwl
JGpwpbnjw wgnwyutn, hugh wwpwgwjnd F-nd juptwdwdybun
L Jhouwdwdytin wéh dJwuny rhuybpl wnwybuwwbu Jtpuh
ninnniejwdp  Bb: Swywdwpunejwl  wynhy  tngh - wdwpnp
npwywl uywundubpu wpnBU huy npnawyhnptl quwugdws Bl
htuswtu pnuwywl wpdbenetpnd, wjbwbu | pnpint thnfuwndtph
Jwppwgond:  Ujunthwunbpd, hwywdwpungejwlt  hbwpwynp
hwugnigwindwl b npw Yuwpgwynpdwl yuwydwllbph yGpwpbpjug
qguwih wunpn2niejnitllbpp wwhwwudnd BU: 3wpy £ U2k, np pnipint
pupwghy wpdunpndp Lu Uwywuwnnd £ quwéwihu Jhewdwinh
enywgdwun:

Wu gnpdpupwglbpht  gniqwhtr, Mnwunwlh  nunbunge)niup
dunwd & fungtith bwyeh 2nlywih quipqugndubphg, npuintn Uywunynd
U wwwnwlnnuiwlneyjwlt w6 U qubph npnpwyh  Ldwgnd
wwjdwlwdnpyws U wnwewpyh, U hwnjwwbu wwhwlswpyh
gnpénultpny: Uhwdwdwlwy, wpldwnjwl Gpyputph Ynndhg ybpghu
onswiund wybh phpwiuwht wwwndwdhgngubph uwhdwlnwp (N
unybpwiht wnlinpwiht bwytph ninnnyejwdp) L 2wpnibwlwywl
fuutnwgnudp npnawyh rhuytp BU Wwpniuwynd Y inbnkunyesjwl
dhgLwdwdybwn wéh inbuwlyjniuhg:
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Lbppht  wwhwlUgwpyp 2wpnibwynd £ gbpuwquilighy
wnuwntuniejwl wpunwnpwlwl jupnnnuejnlulknp:

N hwdwfuwnl UGpphu wpnyntuph
hpwywl wap bwwuwnnn puwnwnphsubpny
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Mnhué: 2024 . ubwwnbdpbphg ujuwsé® wnudh vhowagquyht qubpp
npnawlhnpEl wél, U wwdwlwdnpdws  2hlwunwith
ywnwywpnygjwl hwjunwpwpws jwjlwswyw| hwplyuwpjnpbunwhu
fjupwlltph  Jbpwpbpuw)  npwiwl  uwwundUbpnd,  npnup
wunhtwlwpwp sbqnpwgk; Gu: Wu  wwydwuubpnd  wnUuéh
dhowqquwiht qubpp duwynpybp U 9000-10000 UUL  nnwph

dhowluwypni:  Clpwghy  wwpdw  uygphg,  Uh  Unnuhg
wwjdwuwynpywd npng Juptwdwdytun gnnpénulbpny,
Jwulwynpwwtu’ UUL-h wnuwphu wnlwnpwjhu

pwnwpwywlniejwl 2ning wunpn2niejntllbpnd, nph wwnpwgwjnu
Lywwnynd £ UWUL-h derbwpyniejniltph Ynnuhg Uepdniddwl gquith
w8, Unw Ynnuhg hwnjwwtu ypngnunt nwguwpnyniwpbpwyuwl
hwdwihph wdpwwundwl ninnnyejwdp dwiuubph uwywuynn bwywl
wény, wnuah dhowaqquihl qutipp yupny wék) BU° gipuwquitgting

10000 UUL  nnuph  otdp  (gdwwwwnytp  3.U.10):  Wu
hwdwwntpuinnd wynuéh hwdwfuwphwiht gniywih  hGrwuywnpp
dunwd [y qguwih nwwnwlnquiywl’ wwjdwuwynpywd

dwypnunuinbuwywl b tnwpptbp Gpypubphu nu 6jninGphu Uephwunndy
nhuybpny: Uuwbu'  wlgndp  Ywlwg  wnbubninghwlbphu L
nwgUuwwnbfuuhyuwjnu npwlg oquwgnpddwl wuhpwdbawnnyeniup
cwpnibwynwd  GU  fupwlb, wwhwlownyp, huy 2nuywywl
Jwnpgwydnpnwubph L welwnpwihu - fungpunnunubph - wybjugnudp,
huswGu ULwl hwdwgfuwphwht - wwhwlgwnyh  YGpwpbpuwy
wunpngnyejnillpp hGuhwqw  rhuyGph L wlnpn2nyejwl
Lowlwlwih wnpjnp Gu:

Lwype: Lwyph hwdwgluwphwihu qutpp yGpghu  wdJdhulbphu
swpnibwynd U npuunpb,  qqwih  tnwwnwlnnwywlnyenil’
wuwjdwlwynpywsd hwdwgfuwphwiht wnbwnGunyejwl  hGnwuwnh,
w2fuwphwpwnwpwywl qupgwgnuutph L lwyreh
hwdwuwphwiht - wpwowpyh JGpwpbpwp wunpn2niejnilltpny
(gdwwwnytp 3.U.11): Uyjuwtu® huwuwnwund L Gypngnunnud enuyp
UbpphUu wwhwlugwpyh wnbwlywl wywhwywunwdp, UUL-nd Ubpphu
wwhwlgwnyh Yupny ujuwquwl rhulybpp, huswbu Lwl OPEC+
wunwd Jh 2wpp fungnp wnuwnbunyejniiltph Yynnuhg 2025 pe.
wuwphthg  ubhwywl  Ywdpny unwlduwd  wpnynibwhwldwl
uwhdwlwthwyndubph  wunhtwlwywl pnywgndp  (punhwlnp
wndwdp® JhUsl 2.2 Jju p/o) bwyeh hwdwgtuwnphwjhu qutph nintgdh
wnbuwllyntuhg UGppluh ninnnyejwdp rhuytp BU wwpniuwynd: Cun,
npnd, nw wpntl quwladty £ Eubpquyhpubph gniyuynd® qutph
Ujwquwdp: UhtUnyl dwdwbwy, bwdpwpnnibwhwlnn Jh 2wpp
wnuwnbunie)niulbph Lywwndwdp Lwfuyhunwd uwhdwudwé
wwuwndwdhgngubph hwjwuwywl fuunwgnp Lwyeh qubph wéh
npngwyh  wqnwyutpn § wwpniwynd:  UWUUL-h  Lwdpwihu
pwnwpwlwunyejwl wlunpn2niejniulitph wwhwwunwp
cwpnibwynd £ Lwyph hwdw2fuwphwhtu qutph  huwpwynp
nwwnwunnwywlnyejwl  wydbuwgdwl rhuytpn wwpnuwytb, npp
hhJduwywund bjwquwl ninnnienitu niup:

Mwupbtlwjht  wypwlupubp: dJdbpght wdhulbpht wwpBuh
Udhowaqquihl qutph (FAO) huntpup, punhwunip wrdwdp, Jujntuwghb)
£ gnigwptiptind npnawyh tnwnwlnnuywlnge;nil’ wewybuwtu
wuwjdwlwynpywsd thwunnwgh jwd uwwuynn pbpph dwywiutph
thnthnfuniejwdp U hwdwguwphwiht  eny;  wywhwlpwpyny:
dGnpjwpht - Lwhunpn twpjw Unyt - dwdwlwywhwunydwséh
Lywundwdp  wpdwlwgnyt, £ onipg 8% w6: Cun npnwd, wjn
pupwgpn Uywwdt, £ punbGpunid  UGpwnpjwéd  wnwUdhu
wuwpblUwdpetpputph qutph qquwih hGwintpngGUnye)nLy,
Jwulwynpwwtu' pnuwlwl jintph qubpu wpdwlwanpt) U wn/in
Unun 25% wi, huly 2wpwpwywgh qutpp’ dnwn 20% wynud:

Uwwnwwpwpdwl gnpwltph fuwpwpndutph 2nipg wywhwwuynn
nhultpp, wyn pUnd hwdwafuwphwiht wafuwphwpwnwpwywl
jwnqwoényejwl bW welnpwihl wwwnbpwqdubph hEn juwyws,
owpnnibwynd U wwpnibwyt, hwdwaluwphwiht wwpBuwihu L
Swjwuwnwlh  Ynnudhg Ubpdnidynn  ullnwdetpph qutph U
tnwnwunnwywlniejwl wéh rhuytp:
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Mnuéh Jhpwqggquwiht qubph pwpdp wnwwnwlnnuyw-
Unie)jntul wnuwgnnd L hwdw2fuwphwyhu
wwhwlgwnyh b tnuinGuwywl pwnuwpwywlnyeniultph
2ning wnrw pwndp wunpngnye)niup:

Mnudh hwdw2fuwphwjht qukn
UUL nnpwinp® 1 tiinblwjh nhdwg
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Ugluwphwpwnwpwywl wpjwonyejwl, hwdw2fuwp-

hwjhu wwhwlgwnyh 2nipg wlnpngnuejwl L Lwdeh
wnwownpyh hwjwlwywl wéh wwydwultpnd bwyeh
qgutpp Ljwgnud Gu:

Brent inGuwyh Lwyeh hwdwofuwphwhu
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QUujwsé  hwdwofuwphwiht  wwptuh qubpp  Jbpghu
2npgwiuinud wond  GU, wjunthwlnbpé, wnwUudhl
dretpputph Jwuny wnyw t hGinGpngGunie)nil:
Muwnptuh hwdwgfuwnphwhu
Juquwytpwniejwl (FAO) ullnwdetnph qutph huntpu
2024 hnitujwp =100
FAO huntpu

- e e o Juwpebnp
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=] Swjwunwiuh wbnuwwbinijwu
IS5 ysunpnuwywl pully

Unynwuwy 3.U.1. Mwptup U hndph hwdwgfuwnphwjhu qubph juwufuwwnGunidutn

Lwype (Brent, Mnhua 3P ywpbuh hwdwfu. qubph Juluwwnbund
nnjwn/pwnky) (nnjwp/wnUlw) (nwnblywl wa)

3r UnlUubuntwu 3r NEG UnlUubtluntu 3ninbp W ulnun Swgwhwwnhy Uy wwpkl
3nywn.-  Uwpwn- 3nywn.-  Ubwun.- Uwpun- 3nyuwn.- 3nyuwn.- 3nywn.-
24 25 24 24 25 24 24 24
2025 74 80 733 9250 9646 9438 -11.4 -15.2 1.5
2026 66 73 70.5 9300 9702 9700 -3.9 -4.6 -3.7

Unpjnipp £SQ, 3R, Ainwipting, NEL, UU3

Unynwuwy 3.U.2. Gnpdpuybp Gpypubpnd inuinbuwywt wéh b quwéh juwuuwwnbunwdubn

uu3** 3R S32Yy AM3  UnLublunw|UU3** 3R S324 B3 GUR  UnlUuGUunw|UU3** 3R S32U  NUL UnlLublu

3niuy.- 3Inuy.- WHwn.- WU Uwpn-  |3nud- 3nud-64n- Unp- Uwpe- Uwpa- - (3nid- 3nid.- Y6Yn.- dGnp- - Uwipan

25 24 24 25 25 25 24 24 24 25 25 25 24 24 24
Sunbuwlywl wé (nwpblwl, %)
2024 (d%) 2.8 0.8 41
2025 27 23 2.4 2.1 2.3 1.0 1.0 1.3 13 09 0.9 1.4 1.6 1.1 6 1.6
2026 2.1 2.0 2.1 2.0 2.0 1.4 1.2 1.5 1.6 1.2 1.2 1.2 1.1 0.9 1.7 1.4
2027 - - - 1.9 2.0 - - - - 1.3 1.3 - - - 2.0 1.5

QUwb (inwpblywl, %)

2024 (d%) 3.0 2.4 8.4
2025 1.9 - 2.1 2.5 2.8 2.0 - 21 21 2.3 2.2 5.9 - 7.0 9.2 8.0
2026 2.1 - 2.0 2.1 2.5 2.0 - 20 19 1.9 1.9 4.0 - 5.2 5.4 5.3
2027 2.1 - - 2.0 2.8 2.0 - - - 2.0 2.0 4.0 - - 4.3 4.4
* dwuwnwgh

**UU3 quwbh Juwlfuwwnbunwdubpp Lagwd GU puwin hnunbdpbp wdugw YuwlfuwwntGunwdutph:
Unpjninp Updnyeh dhgwgawhl hhdlwnpwd (UU3), 3wdwafuwphwhl pwly (3R), S3I2Y, UUL M3, U LR, Ainudpting
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F. LEpphU Wwhwugwnyh vhgwwin

Jdbpohlt  Gnwdujwyutph pUpwgpnd wnunGunyejwl  wbh
wnbdwyp wunhtwlwpwp nwlunwnb, £ L Jnuinbgbp wytGh

2024 p. 4-pn Gnwdujwynd inbnbuwywl wép 2wpniiwyt) b
wuwnhtwlwpwp Wjwqb]” Ywqdbind wn/n 3.7%, huy 2024 p.
nwpblwl  wnunbuwywl wép Jwaqdt, £ 2nipg 6% 4-pn
Gnwdujwyh wép, hugwtu W bwiunpn Grwdujwyutnh pupwgpnt,
wwjdwuwynnyby & hhduwywunw wwhwugwpyh punjwjudwdp
swndynn Gnintph  dwnwjniegnilltph U 2hlwpwpniwl
hwJtdwunwpwp pwndp wany (gowwwwnytn 3.£.1): Cunhwlnip
wndwdp, ytpohu Grwdujwyutph pupwgpend tnunbuwywl weh
nbdwl  wunhtwlwpwn nwunwnb £ U dnunbgbp Yuntu
dwywpnwyh:  Npngwyhnptl enywgb, £t Lwlb  wéh
yeUuwnnpnuwgywdnie)niup: Quuwjwd wnunbuwyw wbh
nwunwndwup, npw ng UGpwnwywl punyep U wnrwUdhu
Gynintpnu quipgwignudubpl wunpngniejnillitn BU wwinpntuwynd
wnuwnbuniejniund  hwdwfuwnt  wpwownyh L wwhwlgwpyh
hwpwptipwywl  nhpph  JGpwpbpug  (@owwwnltn  3.R.3):
Wuwty'  wpunwpht  welnpny - wwydwlbwynpdwd  hnupbph
Udwquwlp gnigplewg, yenght wdhultphu Lywwnynd £ Jowynn
wpnyntbwpbpnyejwt - wjwunwywl  6nintph - watunidwgnud,
hwinjwwby  ullnwdptpph U Sfuwfuninh  wpunwnpnuyajwl
Gupwonintpnwd, hugl wpunwgndnd £ Lwl wyn 6ninkph
wpunwhwudwl gnigwuhgubpnud: SeEntywwnydnyejwl L wwh
Gninnud, sbwjwd 2024 . wpdwlwagpywed pwpdn whl, npp
dtdwuwtu ypnd £ inblulhywywl punye, Jhobwdwdytn wbh
hGnwuywph hGn Yuwwywsd rhuytpp wywhwywudmd BU. wju
ninpuind qpwnywénipjwlt b w2luwwnwywnpdeph  Jwuny
wpdwlwgnynn  qupqugndubpp 68U Jyuynud  Gyninnud
JwpnnnyejnillGph punujudwlt Jwupl:  Qwnwynyejniiltph
Gninnud hhduwywl pwpdhg nidu wnlinnipu &, hugp wpnn £
Ubuwpwlyt U wewewpyh hwdtdwwnnejwdp wwhwlgwpyh
wnwewlghy wénd, U ybpwwpnwhwldwl gnpéplpwgny:
Shuwpwpnyejwl jninnd, sbwjwd wwhwwuynn pwpdn wahy,
Uzadwnynu U puwywnpwlwghUniejwl 6jninh wah nuwunwnduwlu
wqnuwyutp:

Sunbuwywl wéh nwunwnnp Ypnd £ Lwl  wpuwphl
wwhwlgwnyh puwlwunt Ywpgqwynpdwl wqgnbgnie)jntlp:
Uwulwynpwuwtu® 2023 . wpdwlwagpywd pwndp wahg hbunn,
2024 . nhwnydby b gpnuwigpgwht hnuptnh, nbwh N wpunwguw
w2fuwwnwlph Utlyunn 33 pwnwpwghUbph eyh b ng wnlitnpwihu
hnuptiph npnawyh Uwgnd: Ujnw Yynndhg' rnw-niypuhlwlwl
hwywdwpunyejwl htwpwynp juwpgqwynpdwt wuwydwllbphg
Ywiudws, Ywpnn £ nhundb nbwh 33 gpnuwgpewiht Uwong
wnlnpwyhl hnuptph wé (nEu Jwu 2, ugtlwp W):

Ldwl hpwyhtwynd 2025 e. 1-hu Grwdujwynd ILU Gbnpdwépn
quwhwwnynd £ skgnp  (gdwwwwnltp 3.R.3): Uh Unndhg
Juwpywynpdwl U dJwulwynp Swhuunubph  pwpén wép
wwpnibwynd £ wybgniyuiht wwhwugwpyh  Jhowdwjnh
wwhwywldwl  Jbpwpbpw;  wgnwiutp:  Ujnwe ynndhg'
nunbuwlwl wéh' npn2 Gnintpnd ntnbu YELnpnLwgyws
(huGint  hwuqwdwupp, 2024 . wofuwwnwlph 2nywih
wuwydwlltph npnawlh prywgndp (ntu Jwu @), huswbu Lwl
ntnu  eny;  quwbwht  Jhowdwypp  Jywnd  BU ey
wwhwugwpyh Jhowduwiph L wnlwnbunyeniund pwgwuwywl
3LU Gbnpdwéph wnywjniejwl Jwuhpl:
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Juyntt Jwywpnwyh:

Upunwnpwywl nwuwynyd ILU hpwywl wbh

Lwwuwnnudubpu pun hhduwlwl pwnuwnphsutph
wnnynuwjht Y&w, bwiunpn tnwpyw Unyl Gruwdujwyh LYwndwdp

m 3wpytin
Upnynibwptnpnie)niu
s Ownwjniejntlbp

mmm Gninwwinuntunteniu
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Gognunyt:
Rpnuw2npghyubph Usphnup
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20 Swppbpnie)ntt n/wn (Gwiu wnwigp)

10 e n/wn wb (W wnwlgp)

c

il

2 0

5

= -10

2

-20

-30
- N OO < 0N O N 0 O O - N — o
@ 2P T T T
4 ¥ ¥ 9 ¥ 9 9 9 89 8§ 8§ S 0w
N NN NN NN NN NN N NN
o O O O O O O 0o o o o o o o
N &N N &N &N &N N &N N &N N N NN

Swdwuwnl wwhwlgwnyh L wnwowpyh

wUhwayblgonjwoénieniup Ujwqb k:
LU Gbnpywodp

%, Gnudujwyuwyhu
15

10

Uholt

WASVAVY

-10

2017/1
2017/3
2018/1
2018/3
2019/1
2019/3
2020/1
2020/3
2021/1
2021/3
2022/1
2022/3
2023/1
2023/3
2024/1
2024/3

2025/1

15

10

-10



2024 p. 4-pn Gnwdujwynud hwdwfuwnl uwywndwl swywutpp
Uwfunpn wnwpyuw unylu dwdwlwlywhwwnywsh
hwutdwinnejwdp Ldwgt] U wwydwlwynplws whnwlwl
uwwndwl qqwih Ypdwndwdp (gdwuwjwinytn 3.£.4): Uwulwynp
uywnnwp,  Uwfunpn  wwphubph wnunbuwywl wbh
hwJtdwwnnyejwdp quuyws thutinig hbwnn, 2024 @-hg npultnpby
E wpwawgdwl dhinnwd 4-pn Gnwdujwynid gpuaighing n/wn 6.9%
w6: Iwdwfjuwnl UGpnpnwdubph wép, npp 2023 EJwywlh
Gpypnpn Yhuwdjwynw U 2024 pwlwlh wnwohl Ghwdujwynd
Fwwbu wwydwuwynpjwsd Ep wEwnwlwl Ubpnpnwdubph wany,
nwpdw - plpwgpnd  Jwwhww  Swluutph qquiih
ptpwlywunwpdwup hwdwhnitg, wnwpedbpghu  npngwyhnpBu
nwlnuwnt E: Ujn ynnuhg' dwulwynp Uspnpnidutph wéh pwpdp
nbdwbpp wwhwywuynd BU° U6 Jwuwdp wwydwbwydnpywé
wlgawnd gnyph npnpunnd wwhwwuynn pwpdp Uspnpndwhu
wywnhynyejwdp (gdwwwwnytn 3.R.5):

LUbpphu  wwhwlgwpyh  hGnwllwph  wbuwlynithg  Lu
wlnpnanejnilltpp wwhwwuynd Gu: Uh Ynnuhg Ukpphu
wwhwlgwnyh hinwqw wép Ywpnn b ywydwlwynpgwd |huby
dwulwynp hwwndwénd Yyepghtu tnwiphubphu Ynunwyywsd qguith
fubwynnniejnilutph Swiuudwdp, huswbu Lwl Juwpywynpdwl
wth pwpdp ntdwbph Wwhwywldwdp' Jwulwynp hwndwsh b
wnuwjht inlwnbunyejnilutph wwpuph pbrh nbnlwu ny qquih
swlupwpbrujwséniejwl wwpwquw)nd: LUwl ugtbwnph nEwpnd
Uoywd gnpénulbpp Ywpnn BU wybwgubp wwhwlgwpyh
fugnwiutpp nuntunye)niun (hwwnwwbu Geb nbnbunye)niup
Udnin Ywd pwpdn £ LU Utpnidhg) wybjwgubind guwéwihl
Gugnwdutpp: Ujnwu ynnuhg' wnunbuwywl wbh
ytuinpnuwgyweénie)ntup,  gnpdwgpynejwl  npn2wyh  wép
(gbwwwwnytp 3.9.1) L Jwulwynp w2luwnwydwnpdbph woah
nwunwnnup (gdwwuwuwnlbn 3.94) ey wwhwlgwnyh
Guwdnpdwl U npw  funpugdwl nphulybp BU wnwewglnd
wpunwhwjnytiny ntrbu hwpwpbpwlywunpbl gwsn quwbtwihu
dhowjwjph wywhwwldwdp: UJGhu, wauwphwpwnwpwjwl b
wnwpwowngwlwihu ghpsnulbpny wwjdwuwynpywd pwpénp
wunpn2niejwl  wywhwwlnwp Ywpnn £ quwt, Jdwulwynp
Swiuunwlubph wép e uwwndwl U pE  Ukpnprdlbph
ninnnuejwdp: UWuwhuh ugbwnph ywpwaquwynd wjn gnpénuutpp
Ywpnn U enywglt] wwhwlpwnyh hwpwptpwywl nhppp
Gpywpwdwdybnn  nunbuwlywlt  wéh  hwdtdwwnnuejwdp:
Swpluwpynigbinught pwnwpwlwlnyejwl nhpph Ybpwpebnju)
wlunpn2niejntup UGpphu wwhwlgwnyh hGnwulywnh
inbuwlyntuhg Lu Jund £ wnwpuywywl:

N-nd 33 watuwnwlpwiht dhgpwuwnubph puh L nbwh 33
npwdwywl hnupbph hpwywl swywukph 2nipg wunpn2nye)niup
wwhwwuynd £: Pwlywiht hwdwywnpgh dhengny $hghyuwyuwi
wldwlg npwdwywl  thnfjuwignwiutbpp,  eEL UJwgdwl
dhunnwiubph npnawyh pnywgdwlp, ywhwwldnd Bu gwodp
dwywpnwynd  (gdwwwwnybp  3.R.6): Upwdwdwlwl, wju
qupgwgnudutphl gniqwhtn, wpdwlwgpynd £ $hghlwlywl
wldwlg Ynnuhg nnipne thnfuwpyndubph dSwywiukph
awnnibwywywl w6, hugp Jywynd £ ng pE waluwwnwlpwihl
Uhgpwuwnttph pUyh Ujwqlwl, wj, pwllwjht hwdwlwnpgny
thnfuwlgnwutph ndwpwgdwl  wwjdwuubpnd, npwdwyuwl
hnuptph punyph thnthnfunyejwl Jwupl: Wn Jhunnwubpu Gu
wpunwhwjnnd Lwl UR-h Ynnuhg ubgnUwjhl wafuwwnnnutph L
npwdwywl thnfuwignwiubn utnwgnnubph 2powund
hpwywlwgyws hwpgdwl wpryniuplbpp (ntu Ukpghp 2):
UhWunyu  dwdwlwy, M wnuwnbungejwl  dhglwdwdybun
hGnwlywnh JGpwpbpjw) wunpngniejnillbpp qqwih G, hugp
ubgnuwjht  Jhgpwghwh L npwdwywl  thnfuwlgnwdutph
wmbGuwlynithg U WJwquwl, U wdbuwgdwl nhulbp E
wwnpnibwynd:  Ujunthwunbpd,  Jbpghlu  wwphUubppu 33
wnunbuwywl pwpdnp woh b pbwygniejwl Gywdnunubph qguwih
wybwgdwl wuwydwulbpnd nhwdwywl thnfuwlgnwiubph nkpp
dwulwynp ywhwlpwnyh tnGuwyniuhg bwywunptU bdwaqby :
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Uwulwynp hwindwond Yyninwlydwd fuliwgnnnie)niuliph L
nGnllu  wwpwph ny  qquwih  SwUpwpbrUywényejwl
wwydwlubpnd  Jwulwdnp  Swiuunwdubph  wybjugdw
nhuytpp wwhwwuynd Bu:

LU hpwywl wél pun  Swfuuwjhl
pwnwnphgubph Lwywuwnnwubph

wnnynuwjht ytwn, bwfunpn tnwngw Unyl Grwduyjwyh Lywndwdp
20 m NGnwlwl uwwinnd 20
e S hJLwywl uwhunwg
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Quwjwé wlgwnpd gnyph nppond UGpnpnwduph - wh
wnbdwbph  nwunwndwlup, wuwnbunuyejniund  punhwlnegp
UGpnpnuduGph wol wpwgwund :

LGpnpnwuGph wép wnunGunyejniund b
wlawnpd gnyph ninpunnud
Lwfunpn tnwpgw Unyl Grnwduyjwyh Wywwndwdp, %
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2024 p. 3-pn Gnwduwynd, wuwydwlwdnpdwd wnunwphl
wwhwlgwnyh wpniiwfwywl d2gnpundwdp, pupwghy hwahyp
swnniwyt] £ Junpwpwuw] dnintuwiny quwhwwnynn uyniu
Jwlwpnwyhu: Upuwwphu wwhwlgwnyh Gognunnulu
wnwyblwwtu wpunwhwjndbl £ N-hg nbwh 33 gpnuwgpgowhu
hnupbph L Uty gpnuwgpghyh Jhght Swiuuh, hlugwtu Lwl
wpwnwpht welnpwiht hnupbph wunhtwlwywu Wjwqdwdp
(gdwwwiinytbn 3.R.7): Ladwd welinpwiht hnupbph hGwnwgu
Ywyniuniejwl ntuwllyniuhg nhuytpp Lawlwlwih U hwayh
wnubny wauwphwpwnuwpwywl hpwyhtwyh wlunpn2nye)niup:
Swuwnywlowywl £, np punhwunip Ubpdnisdwl  tnwpblwl
wuynup  wwpdwlwynpqwsé [ pwgwnwwbu  Jhgwllyjwy
uywndwl  wwpwlplbph  2npg 40%  Lwquwdp, hugl
wpunwgnnd § wpunwpht wnwinpwjht dwdwbwlwdnp hnuptph
qqwih Ypbwuwnwp: dbpplwywl  wwpwluplbph Lywwndwdp
wwhwlownyp, wwjdwlwynpdwsd Jwpywynpdwl  pwpdp
wnbdwbph ywhwwldwdp L yGpghu tnwphutphtu Ynunwydwsd
fulwynnnie)nililtnh pwndp dwywpnwyny, wak) £ nwn in/n 50%-
ny: 3wpy £ bwb wpdwlbwagpb, np uwwhwnw] wwpwlpltph
UEpUnddwl wel hugwbu Uwfunpn Grwdujwynd, wjbwbu
Lwfunpn nwnpjw hwdwwwunwufuwl Grwdujwynd hwdwhniuy
E dowynn wprynwpbpnyejwl  wjwunwywl  6ninkph
wofunidwgdwl  pUpwghy wgnwyuGphl:  Ujnnithwlntng,
UGpnpnwwiht - wwpwlplbph  WJwwndwdp  wywhwlgwnyp,
wuwjdwuwynpywsd nwnpwswpowlwihl waluwnhwpwnuwpw-
wlu pwpdnp wlnpngnyejnillbpnyg,  hugwbu  LUwl  npn2
Ubpnpnwwjhu Spwagnptph wywnunyg, Junwd § quuyyuwis:

Ppwywl wpryntbwybwn thnfuwpdtpep, 2024 . 4-nn Gnwdujwynd
npngwyhnpel  wpdlnpdbing  hGwnn, 2025 . wnwghl
Ghwdujwynd thnpp-hty  wpdbgpydt, £ wuwydwbwdnpwsé
hhduwywund MY pnpint wbdwwywl wpdunpdwdp: dbpghuu
wpunwgnind [y w2fuwphwpwnwpwywl JGpeoht
qupgwgndutph wpnynupnd N inbnbuniejwl hErwlywph
dGpwptpjw 2niywjh npwywt tnpwdwnpjwénejniup: hpwyuwl
thnfuwpdtph Jwuny hhduwywu wlnpn2nyejnilulGpp
dGpwptGpnud  BU wpunwpht  wlhwadGlgnwonieniiutph
uynibwgdwl b wdbgnuiht - ywhwlpwpyh  Yuudwl
gnnéplpwgnd ywnpGpw2powlwihl wpdwnpywé thnfuwpdtph
n&phl: Swpwéwangwnd w2fuwphwpwnwpwywl
qupgwgndutph wpnyntupnd 2022 pywywlhg h ybp wpunwphu
wwhwlownyh wyGugnup, Jwwhwwih, wofuwwnndh n
gpnuwngniejwl  JUtd  Ubphnupp LSS Sdwnwyjnie niulbph
wpunwhwundp  twwuwnk, B ppwlywl  wpnynibwydbn
thnfuwnpdtiph qquih wpdunpdwlp (géwwwwnytp 3.R.8), Uhugntn
2023 rYwlwuhg gnpéplytin Gnynputiph quwth
hwdtdwunniejwdp 33 inbnbunyejwl gwodp guwtp Lywuwntg b
wpdunpdwlt  wbdwbph  nwunwnUwup: Bt hpwywl
wpnynibwybunn thnfuwndtph wpdunpnwp UG Jwuwdp Ypnd &
wwppbpwgpgwlwihl - plnye,  www  npw Gagpuinu
wlfunwwihGhnpl Yupunwgnih pupwghy hwayh 62qninndp'
hGunubind hwdwhuwnl  wwhwugwplh  thnthnfunye)nilltphu:
Uhwdwdwuwy, wpunwhwldwt  Uspywihu  dwywpnwyu
wpuwgnnd £ Unp huwpwynpnie)ntulEnp, npnup Lywuwnnd Bu
wpunwhwudwl Epywpwdwdytn Uepndh ne jupnnnye)niultnph
wybGwgdwlp, hwwnyuwuwtu Swnwniejntulph dwuny’
hwugbgutiny hpwywl wpryniiwybwn thnfuwndbph hhduwpwp,
wyj| ng et ywppbpw2powlwihl wnpdunpdwlp:
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Upunwpht wwhwlgwnyh wunphtwlwlywl Yuwpgwynpdwdp
wwjdwlwynpdws' plpwghy  hwahyp  Juwwnpwpwgt £

UnuntLUwny quwhwunynn hhduwpwp dwywpnwyp:
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MGnwywl pineth - hwpywiht Bywdnunubpp 2024 .
ptpwywwnwpdt, U Yuwaqutind vnwpsiwl Jepwlwdws spwgph
aning 91.5%-p hhduwlwund wwydwlwynpdwsd nunbuwywl wéh
Jwnnigwdpwjhu wnwldlwhwuwnyniejniulbpny: Ujuwybu’
wwlwynpdws  24.3%  gnigwlhgh thnfuwptlu hwpyuwjhu
GUwUnunutp/3LU hwpwpbpwygnueniup 2024 . Jwadt) £ 23.6%
duwynptiny uywujwsh hwdtdwwnnyejwdp wybh phs quwnn
hwpywjhu - wgnwy: Upttunyu  dwdwlwy, wbunwywl pjnigth
Swiuubpp bu bwwbu phpwywwnwpdb, BU Juqutind  twpbywu
Snpwanh 90.2%-p, huly Yuwwhwwy swiuukph gényd' 2nipg 69.1%-p Yud
LU 4.8%-p wwlwynpyws 7.5%-h thnfuwntl: Upryniupnd® Lwiunpn
wnwpjw pupwgpnd  hwpywpniebinwihlt - puwnwpwywlnie)nll
wdpnnowlwl wwhwUpwnyh ypw niukgh) § lupwlnn wgnbgnie)niu:

Swayh wnlbiny bwfunpn nwpdw hwpluwiht Gyudnunutph guop
Juwwnwpnnwywup L wjn wuwjdwulGpnut hwpyuwjhu
Gywdnunubp/3LU thwunwgh' uwwudwsh — hwdbdwnnuesjwdp
qquwihnptl wybh gwsn gnigwthep, dnw Ynnudhg plpwghy tniwpdw
hwpywjhtu  pwnép Gywdnunubpnd  (gdwwwwnytp 3.R.10) npn2
hwjwlwlywl Jdwdwbwywynp L wnbGubhjwywl  gnpénulbph
wnyuwyniejntup, npn2wyh rhuytp Ywu pupewghy nwpnd hwpyuwjhu
GUwUnunUGph eGpwwwnwndwl nGuwlyniuhg: Uju ywpwaqujnd
wwhwlgwnyh dJpw  hwpywpnebunwht puwnwpwywlniejwl
waqntgniejniup upnn £ uwywudwshg npnawyhnptl wybih pwndp
lhub] (gdwwwwnytn 3.R~.11, ugbluwn 1):

Lwfunpn tnwpnw yenwywl pjnigth GYwdnunttph L dwifuubph guén
JuwwnwnpnnwywulGnph hwaytyonnd pjnigth wwlwunipnp,
hGnbwpwn L uwrwydwpniejwl wywpunpl wybh gwsdp Bu Gnb|, pwl
lwhwwnbudws Ep wbnwywl prigkh dwuhl optupmd® ILU-nd
Yuwaquting hwdwwwunwufjuwuwpwp® 3.2% U 48.4%: 3wny L Ugb|, np
Juwhww|  Swiuubph  qqwih  eGpwlwwnwpnp,  Jh Ynndhg
Ldwqgbgutiny wEnwywl wwpwph pbep, juwpnn b bywuwnb) rhuyh
hwybwydwph  WjwqUwup nilBuwind  npnawlyh  (pwgnighs
quwuynwihu  wgnbgnenit juptwdwdytnmd, Jdnw ynndhg'
nhuytp £ uwbnénd JhguwdwdyGunnd wnlbwnbGuniejwl  Ukpndh
punqwjudwl wnbuwlyniuhg: Cun npnwd, sLwywé plupwghy wwpyw
hwdwp Spwgpdwé juwwhunw) dwiuutph dwywpnwyl bwwbu wybh
pwn&n £ 3LU-h 2ning 7%-p, npn2wlhnptl thnthnfuyty b wyn Swiuutph
Ywnnigwépp  hognun  Ubppht  wwhwlgwnyh  Jpw  ninqwlyp
waqgnbgnie)nil nlubgnn dwiuubph Yorh LJwqlwl: Uju ywpwqujnd
wnlw U npnawyh nhulybp’ wwydwlwynpdws huswbu bdwl swywih
Juwwhuwy Swhuubp Juwwnwpbint hwdwp nbnbGunyeniund - wnlw
Ywpnnnyejnilltpny (gdwwwwnytp 3.R.11, ugbuwn 2), wjuwbu b wyn
wuwdwuutbpnd, Jurngwsdpwiht wnwbduwhwwnynyejniiutph hbwn
Ywwdws, Ubnppht wwhwlgwnyh Ypw  htwpwynp wybh eny;
wgnbgniejwdp (gdwwwwnytn 3.R~.11, ugbluwn 3):

Uhguwdwdytin hwindwdnd wwinpunph juyniiwgdwl b wbwnwywl
wwlwunpnh $huwiuwynpdwl hwdwp npnawyh rhulybp juwu twl
hwpywjhu Jupswpwnpnygjwl b opEuunpwywl thnthnfunie nitlltph
fuunwgdwl wnbuwlynithg, hugp wwhwugwpyh dpw Ywpnn L
niutlwi |pwgnighs quunn wgnbgnie)niu:
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Swjwuinwh 3wlpwwbnniejwl
YEunpnuwlwl pwlly

CUupwghy wwpdw hwpywht  GwdnunuGph  pwpdp
wohtu Ltwlywl Uwwunnnd BU  nlubgh wyGugwé
wndtph U Gywdwnwihu hwpytpp:

UnwUdht  hwpywuwnbuwyltph
Lwwuwnnwp hwpyuwjht Gwdnwunutph wéhu
wnnynuwjht y&w, bwfunpn nwpgw Unyt wdudw Uuwwndwdp
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Swpluwpnigbuiwghl pwnwpwlwuntejwl
wqntgnipjniip quwbwjhu dhgwwjph Unw
hwJbGdwwnwpwn uwhdwlwithwy L, uwluwyu

GUwUnunuGph eEpwlwunwpdwl, ywhnwwnwht $nunh
dhongubph  hGuwqw  oguhwgnpddwl,  Jwuwhuwwy
owfuubph pEpwywunwpdwl, fUywtbu Lwl wbEnwywlu
wwpuph  wybuwgdwl hGn  Juwywsd hbwpwydnp
EpunyeUGpp wpnn U npnawyh qUwéwhu rhulytp
wwnniuwyby:

Swpywpjniebinwiht wgnwy L
ugGlwpltn 2025 fe. hwdwn
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2024 pywywuh hnyunbdptphg Jhusl 2025 pdwywuh hnujwpl
puywsd dwdwlwywhwwnywsénd 33 YeUnpnuwlywl  pwlyh
Jhtwywapniejwl Jwngniejwl Ynndhg ubgnuwjht w2fuwwnnnutph
L wpnbpyphg npwdwywl ogquniejntt  utnwgnnubph  2pgwlinud
hpwywtwgyt, £ dJdhtwywgpwywl hwpgnd: S3wpgdwl  Gpynt
hhdbwywl hwpgwnpnwuknu hu.

1. Upmne  Wwat’; & nbwh  wpnbpyhp  ubgnwhl
weluwwnwlph dtlunnutiph rhyp:

2. Upmynp wybwgt| 6U dhgnpwiiiilibph Ynnuhg wininbplphg
thnfuwlgynn npwdwywl  ogunyejwl  Uhgngubph Uk
Jwufuhy duny Yuwnwngwsd thnfuwugnudutpp:

JdbpnUgjw; hwpgbph wwwnwufuwllbpp unnwlwint hwdwp tnbwjhu
wnuwntGunyenillGph  g2powlind hpwywlwgdb, £ hGpwfunuwhu
hwpgnd:  Swpgdwl  pUpwgpnd  Jwuwwpds, £ dnun 7000
hGnwiunuwquwlg. hwpgdwup hwdwdwjub;  Jdwulwygk, 4141
hwpgynn, npnug 68%-p punnwuhph Ywqund sh niukgh) uGgnuuwghu
w2fuwwnnnutp b wpwintpyphg npwdwlywt thnfuwgnd sh unwgty:
Swpgdwl wpryniupubpnd wwpqg £ nwpdb, np JGpght 2 twpnd
uGgnuwyjhlu w2fuwwnwupltiph JdGlyunnltph ryh Fwlwl
thnthnfunieyniu. wknh  sh  nilbgt;: UhUbnyl  dwdwlwy, wjl
hwpgynnUtpp, npnup Lwfuplunpbp 6L 2024 pdwywlhl sUGLHUG
wpunwglw  wafuwwnwlph, npwbu UWdwl  npnadwl wwwnbwn
hhuuwywunw Ugk) BU 3wjwunwund wgfuwwnwuph wuglbip (38%) W
Mnwunwuh Htwalnejwl inbnbuwlwl ne puwnwpwlwl yhwyhl
yGpwpbnpnn  wwuwntwnelbpp (20%): 2025 plwywuhl wpnwglw
wofuwwnwlph  JeyuGint  npngdwl  wnlbgnuyejwdp  pwpép |
wunpn2niejwl qqugnup, pwuh np hwpgwséutph dnin 40%-p
ndwpuwgt b ywwnwufuwlb wyn hwpghl:

Tpwdwywl  thnfuwlgnwubph Yuqund  Jwutuhy  wnwppbpuyng
unnwgywsd dhgnglbph Yonh wdbugdwl hwpght wywwnwufuwlp
Jupbh £ pwdwlt 2 Jwuh: Ujuwtu' uGgnuwjhl wafuwwnnnutbphg
unwgynn gnidwpubph Jwuny 2023-2024 pywywlutphu jwufuhyny
gnwlwiputiph Y2hrp npngwyhnpbl wybjwgt £ wpunwphl hwahdutph
Jhtwywagnniejwl aluwynpdwl pupwgpnd Uhpwnynn
gnpédwyhgutph  hwdtdwwnnyejwdp:  LgGlup, np wju  funwpl
wywlnwpwp gnwph Jh Jdwub hp hGn pGpnd £ wpunwqlw
w2fuwwnwlphg yepwnwnelwihu, b wju dhinndp wywhwwlybg £ bwl
pupwghy hwpgdwl  wpryniuplbpnd:  Npwbu  wpryniuplbpp
UtyLwpwlnpywl Ybpwwwhnd' hwply Gup hwdwpmd Ugk, np
pUupwghly hwpgndp pwywlwupl ubnd Ep L skp Lwfuwnbund
wnwpwwbuwly uwnnignn  hwpgbp:  3Gnbwpwp® wu  hwpgh
yEpwpbnywy wpnyniupltpp, Jbp quwhwwnwlywllbpny, Yuwpnn Gu
thnpp-hlie - 2tndwé  |hUuby  YuwilfuhUh  Yenh wh  mnnnuejwup:
Wunthwluntpdg, hwayh wrlbiny hwpwynp 26nnidubpp hwpgdwl
wpnyniupUutinp Yyuynd GU, np 2024 pydwlwlhl Yuwufuhly Gnwlwlyny
thnfuwlgnwutpl wybjwgt) Bu:

hus Jbpwptpnd £ pwpblwdutphg Ywd puytpubphg unwgynn
npwdwywl ogunipjwl Ywagdnw wlfuhyh Yorh thnithnfuniyejwlp,
wuwjw wjl 2wpnibwynd £ Juw gusn dwywpnwynid:

Swjwunwith wbpwwbnnijwl
YEunpnuwlwl pwlly

Utgnuwjht  wofuwwnwupltph  JeyunnuGph eUh Lwywl
thnthnfunie)nil yepght 2 tnwpnwd intinh sh nilGgt):

ubgnuwjht  wfuwwnnnutph L wpwnbpyphg
npwdwywl ogunie)jntl utnwgnnutph hwpgdwl wpnyniupltpp

Unnynp dtinght 2
wnwnyw pupwgpnd
unwgt?'| bp npwdwlywl
thnfuwiignud wyp
GpypuGpnw guinuynn Cunwdtup
pwpbywdltinhg Ywud
plytnputinhg

2023-2024 pp.

Un Ny

Unnyng %nep uwid &t
puinwlhph wunwdutphg ujn 59 300 359
nplt Ukyp UBLUE | £

wpunwglw w2fuwwnwluph
ytnohl 2 tnwpdw pupwgpnd|  Ng 968 2814 3782

CunwUtlp 1027 3114 21141

unpjnipp” I3 LR

Swpgdnnutph gpowlnd pwpép L 2025 . wpunwqlw
w2fuwwnwlph JGYuGnt hwpgnd wunpn2ntejwl wuwnhbwlp
Upunwglw wafuwwnwuph Ueyunnutph hwpgndp

Nwinpuwuinyi
Gp, wpnnp, Fuunpnd Eup gk B pp bp Ubklub] wpnwqlw
2025 wfuwwnwlph
rUywywuhu bu
dtluty 2023 . | Uhwju | Uhwju
wnunwglw L2024 | 2023 | 2024 | VR4WO | oynudbup
w2luwwnwlph R. R. R. iy
36% 12% 16% 33% 28%
wn
N 21% 52% 33% 0% 28%
fowpwln &0 | 499, 32% 44% 33% 39%
wwiinwufuwb
3% 5% 7% 33% 4%
LoJwd sk
% % % % %
OUnwublp 100 100 100 100 100

Unpjnipp’ 33 LR
UGgnuwjhu w2fuwwnnnuGph Ynndhg gnwlwph
thnfuwlgdwl Gnwlwyubpl puwin hwpgnwubph
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Swjwuinwh 3wlpwwbnniejwl

YEunpnuwlwl pwlly

Q. Uofuwunwuph oaniywih b guwth qupguwgndubn

2024 p. 3-pn Grnwdujwynd gnpswgnyniejwl Jwlwpnwyp (3 4y
w2fuwwnnidh hGwnwgnunie)nil) Lwfunpn Gnwdujwyh
hwdtdwwnnipywdp Ldwab) £ U Yugdt) 13.3% Uwfunpn tnwpdw unyl
dwdwlwywhwwndwsh hwdtdwwnnejwdp wabind 1.3 wnnynuwihl
yewnny (gdwuwwnytbp 3.%.1), hugt wpunwgnind £ wafuwwnwgniywih
wwjdwllbph wunhtwlwywl enywgndp: 3wpy b U2k, np 2024 .
ulgphg 33-nwd nhinyb b bwl wpfuwnwupwihl nGuniputtnh wybugnid,
npnup, uwywjl, hhduwywunw hwagwnydb) U inbinbuwwtu ny wyuinhy
plwysnipywl Ywadnd: Uuwhund' gnpsdwgpynyejwl wép wknh &
nilbgbp ny pPE wofuwwnndh wnwewpyh Lwywl wybugdwl, wy
gpwnywoltnh pUh bjwquwl hwoyht: 3wdGiEup Lwl, np 2024 .
Lywuwndb) £ onnwpGpypw w2fuwwnndh npn2wyh wpunwhnup, hugp b
Jywynd £ wgfuwwnwgniywih wwydwultbph pnywgdwl dwupl:

2024 . 3-pn Grnwdujwyh wpnyniupubpny’ gpwugywd watuwwnnnutbph
rhup (MEY-h nwiutp) 2wpniuwyt] £ Yugnt inbdwbpnyg wiak], hugp
hwpgndubph L dGrUwpynejnilutphg uthwgynn  nuiubph
hwdtdwuwnnejwdp inpwdwagénptl tnwppbp wgnwyutp £ hwnnpnnwd
w2luwinwlph 2ntjwih qupgwgndutph yepwpbpwl duwdnpbing Uts
wlunpn2niejnil wzfuwwnwlph 2niyuwih hpwywl wwjdwultph dwupl:
Qpwugws wgluwwnnnutph pyh wybwgndp uwpnn £ Jyuybp bwl
nunbungeynitnd Juinnigwspwyht thathnfuniegjnillbph dwupl’
wpunwhwyingind  ng  $npdw;  qpunywonyeniuhg  w2fuwwnnidh
wnbnwawndp ntwh $npdw| qpunywsdnienil:

Ugtuwwnwlph 2niyuwih hnwuywph Jwuny hhduwwlu wunpn2nieniup
Juwyws £ 33 watuwwnwlph 2niyuhu Upgwfuhg prup inEnwhwuywé
plwysnejwl  hunbgpdwl  pwpnilwywywlnyejwl,  swithh  nu
wpwagnyejwl b hwnwwbu nbwh MY 33 waluwwnwlpwihl
Uhgpwlwnutbph hnuph, Uepphu inbinGuniejnitund w2fuwwnwlph 2nlyughu
Jwulwygniejwl htwn:

Upguwfuhg prUuh inEnwhwlywd wudwlg huntgpndp inbnGunieniund
Unybwbu wpnn b npwywl wgnbgnie)niu niublw) w2fuwwnw2niyuih b
LU uGpnidh  dJpw: 3wgdh  wnlbind, np 3-pn Grwdujwynd
wofuwwnwlpwiht  nGunipulbph  qqwih  wyGugndp sh  ninGlgybg
w2luwwnndh wnwownyh fwywl dJdtdwgdwdp, wjuinbn hhduwywl
wunpngnipgnip - Juwdws £ woluwwnndhg  anipu plwys eyl
w2fuwwnwuph 2nitywjnd huinGgpdwl wpwgnejwl htwn:

Rauwih £ wunpngnuejniup ntwh MY w2fuwnwupwihu Uhgpwlwnlbph
hnuph JGpwptpjw): Ybpght tnwphutphu Iwjwuwnwuh b nuwuinwup
Uholt wotuwwnwywndbph tnwpptpnie)niup npnawlhnpl thnppuwghky £
Ljwqgbgubing nEwh MY ubgnuwhu wguwwnwuph JeYuGine Unnwiuknp:
N wnlbnbunyejwl wéh hGnwlywph wbuwlynilhg, wwhwwlynn
wnwpywjwywl rhuybph ywjdwulbpnwd, nbwyh N watuwnwlpwhl
Uhapwghwl Ywpnn £ UJwabl npwlwl wgnbgnieynit nilElwiny
w2fuwwnnidh wnwownyh punwjudwl ypw, wpuinwhwjnybind bwb ILU
UGpnidh  wydbugdwdp: Uhwdwdwlwy, dGpghlu gpgwund  nnippnt
npna2wyh wnpdunpnup, hugwtu Tl nnu-nlypwhlwywu
hwywdwpwniejwl htwpwdnp hwugngwineedwl Jepwptnjw welw
npwywl wgnwyutnp, punhwywnewyp, Ywpnn U bwwuwnb) ubgnuwghu
Uhgpwghwjh yepwywlqudwup (nt'u pwdht 3.2): Hewh N ubgnuwihu
dhgpwghwjh Ypbwwndwl bu JGYy Ywplnp gnponu £ Mh Ynndhg
dhgpwghnt Ywpgwdnpnuubph fuuwnnwgnudp, npp Unyuwbu Yuipnn &
npwywl wgnbgnyenit niuElw;  33-nwd wtuwwnndh - wnweownyh
punjwjudwt Jpw: Wu hwdwwnbpunnd UR-h Ynndhg ubignuwjihu
w2luwwnnnubph 2pgwiinud hpwywuwgdwé hwpgnwdubpp Lu yyuwynud G
nunbuwywl U pwnwpwywl gnpénllbph Ywplnpniejwl Jwuhl,
hugwbu  ULwl  wpunwhwjnnnd  GU wewghywind  wpunwqlw
w2luwwnwlph JGLutnt hwpgnd welw qgquwih wunpngnie)niulbnp:
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Uofuwwnwlph  oniyuih  wwjdwulbpp  npnawyhnptu
pnqwlnd U Lwwuwnbind  qUwdwhu  Gugnidubph
enywgdwln:
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Ugluwwnwlpwihu  nGunipuubph qqwih  wybuugnudp
unbnond £ wluwwnwgniyuwihu npwlg  huwnbgpdwu
wnuwagniejwl yepwpbpjw) wunpn2niejnillGn:
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hwquwp dwpn
® Cuwn hwipgnwutph
Ugluwtnwiipwhl rtuntpulitin I 6].5
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Rpwnywoltn -0.1 mu
Gnpswantpljutip m 93
Ualuwiinnidhg nnipu plwysniegnil messsssss——— 70.8
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33 U N 2huwpwpnusjwl Gnuinnd w2fuwnwywndbph
wnwppbpnyejwl  Ypéwndwl  uywunwubpp Ywpnn Bl
wqnb] 33-hg nbwh N ubgnuwyht Jhgpwlwnubph hnuph
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Jdbpohl twphubphu wpdwlwagpwd pwndp wobphg htnn dwulwynp
wljwlwlywl wauwnwywndtph wép 2wpnibwynd £ nuwunwntl 2024 e.
4-nn Grnwdujwynd Yuqubingd w/nn 5.8% (qdwwwwnybp 3.9.4): Lwtunpn
Gnwdujwyutpn wpunwnpnnuywunyejwl, w2fuwwnndh wnwownpyh W
qpwnywoéniejwl wndwlwagnjwd wap, hugwbu Lwl pupwghy nwnyw
uygerhg nhunynn wluwwnngh  Ljwundwdp - wwhwlgwpyh  npnawyh
UJwagnuip Lwwuwnt) U wafuwnwgnilywihg plunn guwéwihu dugnwubph
qquih enywgdwln: MNuydwlwynpdwd wnuwnbuwywu wbh
YELwnpnuwgywénipjwdp watuwwnwlph 2niywih wgnwyutpp Unyuwtu
pwjwlwlht wlhwdwswih GU: Uwulwydnpuwbu waluwnwdwpdtnh
wbhu qgwih Uwywuwnnd £ niuEund $huwtivwyuw nt wwywhndwgpuyw
gnpénilbnejwl U Ybpght 2powlinid” Lwl dowynn wprynibwpbpnyejwl
6nintph wafuwwnwywnpdtph wap: Ophlwl’ pupwghy wwpdw hnludwphl
wljwlwlywl  woluwnwywnpdbph wép  npnawlhnptl qulnuwnbp £
Jwaqutind wn/wn 2nipg 3.6%, nph 2ning 1.2 tinynuwjht YEnu wwwhnydybl
$huwluwywlt b wywhndwgpwywl gnpdntubnyejwu §yninkph, huy 1.2
wnynuwiht  Yewnp  dowlynn  wprnibwpbpnejwl hwadhl:  Unwlg
$hlwluwywl b wwywhnwgpwywl §nintph Jwulwynp  hwwndwsh
wljwlwywl w2luwnwdwpdtph wbél pupwghy wnwpdw hntujwphu
duwynpyb) £ 2.7%-h 2nipe: Uyu wuwydwlbpnd watuwwnwywpdtph wéh
ytuwinpnuwgdwéniejntup  wuwnbunyejwl  npn2  §ninkpnd W djnw
hwindwstubpnd - wofuwwnwdwpdeph  wéh  nuunwnndp  Ywpnn  Gu
dGyuwpwldl), npwbu  woluwwnwgniywihg Gynn  Gugnwubph  Ewywl
pnywgdwl  Ywd sGgnpwgdwl  wgnwyutp: Uhgbwdwdybunnd W
Gpywnpwdwdybnn w2fuwwnwanlyuh wwydwlubph L g2nilyuwihg plunn
quwbwhu Qugnwutph hinwgw enywgdwl wnpjnn b bwl w2fuwwnndh
wnwownyh huwpwynp (pugnighs wybugndp:

2025 fe. wnwhu nwidujwynd gwsp quwbwihtu dhowdwnpp wwhwwuynd
o 12-wduyw quwép  thenpquphl wpwauwgb, £ U Yuaub, 2.5%
hhuuwywund wwjdwluwdnpjwé ubgnuwiht wwntlwjht wwpwuglkph
quwtny: Npn2wyhnpbl wybjwgt) £ bwb ywpgwdnpdnn Swnwjniejnilltph
quwp, npp, Yndnibwy Swnwjnyejnilubph ubgnuwjhu wéh htwn Jdeywnkn,
wwjdwuwynpdb) £ bwb wnpwhwlniejwl uwlwqutbph pwpdpwgdwdp:

Quwéh wybuwgdwlp Uwwuwnbp U Lwl Ubpdndynn  wwptUwjhu
wwnwupltph qutph wép b shwpgwynpdnn dwnwjnyejnilltph quwén:
Uwlywju hniuJwphl, wwntuh hwdw2fuwphwjhl 2niyuynid guwuynwdwght
dhuinnwlubphu hwdwhnibg, Wywwnyt) £ bwl Uepdnsynn wwinptUwjhu npng
wuwpwlpubph qutph LJwgnd: Uhwdwdwuwy, nhungtg § supgwydnpynn
Swnwyjnenibltphg hwnwuwtu onwjht tpwluwnpunh qubph w6, npp
hhduwywund  wuwjdwbwydnpdbp £ hugwtu onwjht  wnpwluwnpunh n
Juwntithph Jhewqquyhl qutiph, wjuwbu £ wpnwqlw gpnuwpgnizjul
Uywwndwdp Ueppht ywhwugwpyh wény:

Wunthwunbpg,  wuwnbunyejniund eny;  quwewht  Jhewdwyph
wwhwwunwp 2wpnibwynd § 66 Jdwuwdp ywjdwlwynpdwé hubp npn2
(ng  wwptlwhl)  wwpwlpwfudptph  gond  hwdw2luwphwhl
wnuwnbunejniuhg  thnfuwlugdnn  quwuynWwiht  wgnbgnuejniultpny,
w2fuwwnwlph 2nljwjh wwjdwuubph npngwyh enywgdwdp, hugwbu Lwl
hwdwfuwnl wnwowpyh b wwhwlgwnyh wuhwaybl2njwsdnieniilknh
fwywl  UjwqUwdp:  Ipduwywlnd  wpuwphu wwhwlgwpyh
aswpniwyynn G2gpundwdp wwdwlwynpdws swnwjnipnilltnh guwsh
nwunwnJwu Jhunnnwubpp ywhwwuynd GU, Uhugnbn wnlw pwpdn Uepghl
wwhwlgownyp Ywpnn § npngwyh qguwéwiht tugndubp wnwewgub: Uju
hwdwunbpuwnnu, hwdwhuwnu wnwownyh L wwhwlgwnyh
hwpwpGpwywl nhppeh yepwptpjw) wunpn2nyeniup wwhwwldnd B
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Ugluwwnwlpwiht  nGunipuuGph wybugdwl  hwayhu
w2fuwwnndh wnwowpyh wép bywuwnnd £ guwbwhu
Quanwlubph enywgdwlp, ptl 2nlywihg GYnn wgnwyubpp
pwywywuhl wuhwdwswtih Bu:
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Fuwywunu quwép, nph Jugunt s6U Uepwnynd ubgnuwjhl
wwntUwjhl wwpwupltnu n Jwpgqwynpynn
Swnwyjnienilltpp, thenpdwpht uqutp £ /i 1.5%
wwhwwldtindg  phpwiuwht Jwluwpnwyhg  gweép
wnhpnyend: Uu hhdbwywlnd wpunwgninud £ uGpdnidynn ng
wuwpblwjhu b wnbnwywl ny  ubgnUwjhu  wwpBuwhu
wuwpwuplutphg thnfuwugynn  nbrlu  quwlynwwyhl
dhwnnwdutbpp. ophuwy’ lwfunpn wnwpuw unyu
dwdwlwywhwwnywsh hwdtdwunniejwdp hwgntuwnh,
unehuyh,  hlswbu  Lwlb  Ywelwdebnph,  Juwdebngh,
hwgwdptpph qutpp Lwaqb) Gu:

Uhwdwdwlwy, thtinpdwpht ng wpunwhwlbh Yngun qutph
huntpup (NUUGH) Ldwab £ gpwlighbing wn/n 2.2% wé, hugp
Jywynd £ hwdwfuwnt wwhwlgwpyh t2gpundwl Jwuhl:
Upwnnwpht  wwhwlswnyh G2gpundwdp  wwjdwlwynpyuws'
wnwUdht wwpwlpUbph L Swnwjnyejnillbph qubph wbh
nwunwnuwlu Jhunnwubpp wwhwwudnd Bu (géwuwjwwnytn
3.9.7): Uu qupqugnwiubph wwpwaguwjnd, pun onilugnd
wnyw Jwljuwwnbunwubph, 33-nd quwel wunhwlwpwn
YununtLw LUwywnwyuwiht (3%) gnigwluh2ht’™ Uhglwdwdytn
hnphgnund Yuyntwlwing npw 2nipg (wngnwwy 3.9.1):

QUwbwhl uwwundutn

Swdwdwju wnuwjhu wnuwnbunie)niultph quwtwjhu
uwwunwlubph yGpwptpjwy 33 UR-h Ynnuhg hpwywlwgynn
hwpgdwl  wpryniplbph' 2025 @. 1-hU Gowdujwynd
wlnpngnyejniultpp uduwqby GU (1]w7e] Jwuwdp
wpunwhwjndBind  pwnép quwtuwjhu uywunwdubph
wyblwgdwdp, hlbgp,  wdblwil  hwjwlwywuniejwdp,
wpuwgnd £ npn2 wwpwlplbph  pwpdp  qubph
wwhwywudwl  dGpwptpjwy  hwlpwiht  puywindubpp:
UhUtnylt dwdwuwy, nwunwn wntdwny wék £ bwb quwéh
uwwunwiubph Y2hnp' h hwehd wthnthnfu Yud wybth gusn
quwé uwwunn hwpgynnubph Yghnutph Ujwgdwl: Cuwn
Enyejw, nw hwdwhnibg £ inUnbunyeniund guwéh® gwén
Jwywpnwynd wwhwwudwup:
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nnpunnd
%, bwfunpn tnwnyw Unyb wdujw Uywndwdp
14 14
12 12
10 10
8 8
6 6
4 4
2 2
0 0
-2 -2
4 50 4
-6 -6
— D O — 1D O — D O — D O — DO — DO — DO —
RIPIPIPIPIPIPPIPIPIIIPIIQIIIQII
0 00 00 O OO OO O O O —m — —m AN N N OO O”K M I I I 0
— - oo o AN NN NN NN NN NN NN
O O O O O O 0O O O 0O 0O OO0 0O 0O OO0 O o o o o
N N N N AN AN AN NNNNNNNNNNNNNNAN

Swpgynnutph wybh U6 Jwul £ hwyjwd uwwubine gwon
quw6, pwnép wunpnante)niup wwhuwwuynd k:
Qowwwinybp 3.9.8. Guwbwiht uywunwdubph Yyepwpebpjw, hwpgdwlu

wpnyntupltn
Swnpgdwl Jwulwyhgubph tGuwlwnpwn Y2hrp, Grnudujwyuwihu

= 4ujwgh = LJlw wlthnthnfu
Ywbth nwunwn nbdwny [ ]
B L4w6h wpwgplpwg nkduny mYwbh wybh wpwgplupwg mbdwnq

~
(4]

a
o
a
o

100IIIII 10
5

o

N ™M
~
— —
N N
o o
N N

2025/1 me=




Swjwuinwh 3wlpwwbnniejwl
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T, Shuwlvwywl onlywih qupgwgndubn

Swdwadwjl 2025 . dwnwnh 12-hU hpwlywlwgyws hwpgdwl wpnyniupltph'
ontywyjh Jwulwyhgubpp  (wjn pUnd  wnlwnpwhl pwuykpp,
huunnhuinighnuwy  Ubpnpnnutpp, wywhyubph  Ywnwywphsubpp W wyy
wldhtup) wyuywin BU, np winynuwnpnygutph Jbpwpbnwy hwenpn nye
npn2nwutph pupwgpnd 33 UR-U Yowpnitwyh wunhtwlwpwn enywglt]
pwnwpwywlniejwl wwjdwlutnpp: Iwpgynnubph quwhwwnnwubph hhdpnd
wnyw hhdbwywl rhuytpp W fulnhpubpp Ywpunp nGnEywnynieniu Eu
wwpnnibwynd unyl qbynygnd  UEpYwjwgynn ugtlwnpubph pwqunieniup
(pwdht &) duwynpbint wrnwiny:

Uhtgl JGY tnwpdw hnphgnund Glwdwnwpbpniejwl Ynphg nnupu pEpdwd
wnnynuwnpnyph uwwunwutpp gnyg U wnwihu wninynuwinpnygubph nupnt
JEpwlwjnwd nGwh utppl: Cunhwunip wnpdwdp, 2025 e. thGinpqwunh 4L
npngnwhg htwnn Gywdwnwptbpniejwl Ynph npngwyh wnbnwawndp nbwh
Ubppl wpunwhwjwnnd £ uh Ynnuhg' Jepwdbhuwbivwdnpdwl tnnynuwnpnyph
nintgdh Jbpwpebnwy oniyuih Jwulwyhgubph uwwunwdubph @2gpunnwdp
Ubppuh ninnnujwdp, Uintu Ynnuhg' dwypninbntuwlwl nhuybph yepwptippug
wwwnybpwgndutph huwpwynp JEpwqlwhwuinnudp: Jdbpghlp,
Jwulwynpwwbu, Ywpnn £ wpunwgnibl 2ntywih dwubwyhgubph Ynndhg 33
Ywnwdwpniejwl  wwnpwnph Juniwgdwt b wbnwywl  wywlwunipnh
$huwluwynpdwl  Jwuny rhuytph JGpwbwyndp, hbugwbu Uwl npn2
wpwnwphl  gnpdnlltp,  huswhuhp  BU UUL-nd  Bpyupwdwdytn
wnnynuwnpnyputnh aning wunpn2ntieniiibpp, Jbpohu
wofuwphwpwnwpwlwl  qupgugnlbpny  wwdwlwdnpdws  nrhuyh
hwyGwytwnph Udwqndp b wy: Jdbpghu 2powlnd  Gplwpwdwdytun
hwuindwsh Gywdwnwpbpniejwl thnpp-hug Ujwgndp Ywpnn § wpunwhwjntg
Lwlk quwéeh phpwfuwht Jwywpnwyh  bjwgbgdwlp  hwdwhniug
Gpywpwdwdytn quwbwht uywunidubph wunhtwlwywl G2gpunndp:

Qtgnp wnynuwnpnyph gqUwhwwnwywllbph 2nipg  wlnpngnie)nilltnp
wwhwywudnd U,  uwlwju  pwnwpwywlnyejwl  wnnynuwnpnygh
Wjwgbgdwl JGpwpbpuwy WP dbpghlu  npngnwdubpp  Jyuwynd  &BU, np
pwnwpwywluniejwl quwnn nhppt fwywunptl thnppwgbp £ L Jnuin b
sbGgnphl: bBgnp  winynuwnpnyph 2nipg  wlnpngniejnillbpp Uh  pwlhp
ninnnuejwdp GU: Uh Ynndhg tnwpwswapgwlwihlt hwywdwpunnuyeniiltph
jwpywsénipjwl pnyugdwl wwjdwllbpnd 33 Gpyph rhuyh hwdbjwydéwph
npn2wyh bjwagndp (gowwwnytp 3.%.6) Yywynd 33 sEgnp tnnynuwinpnyph
pupwghy wdbh gwoép Jwywpnwyh dJwuht: UhUlnyl  dwdwlwy,
hwdwatuwphwjhu pwnan wnnynuwnpnyputph wwhwwunidp,
wuwjdwlwynpdwsé ng Jhwyl wnwldhu Gpypubph Ubpphl nUunbuntejwu
hhduwpwputph  thnthnfuniejwdp,  w)  Lwb  w2luwphwpwnwpwywl
qupquwgndubph 2nipg wunpngniejwdp, Ywpnn b Jdeluwpwldb] npwbu
hhdUwpwnp hwjwuwpwyzhn ninynuwnpnyplbph wybih pwpdnp dwywpnuy
wnwewglbind  qupguwgnn  tpypubpnd  stgnp  winynuwnpnyph'  Jtplh
ninnnuejwdp  YEpwlwdwl  wlhpwdtawnenit: U Ynndhg  Jtipghu
wnwnphubpht 33 wpunwhwudwl Ywpnnniejniiubph wpdwlwagnpgwsd wp,
npwuhg woéwlgynn hpwlwl wpnynibwybwn  thnfuwndbph Jhunnwuwjhu
wnpdunpndp  Jwwnbwlgnd U UbpphU  wnuwnbunyejniund  hhdUwpwn
wnnynuwnpnypubph wytbh gwdép Jwywpnwyp, pwuh np UGpnpnidwhu
npnanwutp Yujwgubihu UGpnpnnutpp Unyuwbu hwayh GU wnund Ukpphl
wnuwnbuniejniunu thnfuwpdtph quipqugnwiutpp: Pwndn £ bwb guwewhu
uywunwutph  JGpwpbpw)  wlnpngnyeniup,  wjnnthwlntpd,  wnuwjht
wnlwnbunie)niliubph hwpgdwU wpryniuplbpp, hugwbu bwl guwaw)hu gudn
Uhowdwjph  wnbwywl wwhwwlnwp Ywpnn U Jyuyb quwowihu
uywunubph  UJwgquwl  Jwupl:  QUweh  phpwiuwht - dwywpnwyh
Udwgbgdwl wpnyniupnd wyuyuynd &, np Epywpwdwdybn hwindwsnd
wljwlwlywl skgnp winynuwnpnypltpp Yudwabl' wwjdwlwynpdws Unp
rehpwfuhU hwdwhniuy guwwhl uywunwubph dLwynpdwdp:
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cnilywjh Jwulwyhglbph JGdwdwulingejntll wnwehyw Jty
nwpyw  pupwgpnid  wyuywind £ pwnwpwlwluniejwl
wnnynuwnpnyph wunhtwlwywl Lwgbgnud:

LPwnwpwywlnyejwl wnnynuwnpnyph nintghdu
pun  Shtwluwywl 2nywih  Jwulwyhgubph  uwwunwdutph (WP
hwngnwlutn, 12 Jwpuinh 2025 @)
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33 UP-h ynnuhg hpwywlwgwsd hwpgnuubpp gnyg GU  wwihy, np
wnlwnpwiht  pwuytph Ynnuhg Jwpywynpdwl  wwjdwlulbph  hunbpup
gyt E gnun nynupugdwt inhpnyend pninp Junpyuunbuwyubph gony, huy
wnynuwnpnyplbpp wwhwwuds, G Yuynit JwhuwpnwyuGpnd
wuwjdwlwynpdwd Lwl Jwnpybph  Uywwndwdp  pwpdp  wwhwlgwpyh
wwhwwldwdp:

2024 . 4-pn Gnwdujwynd wnlinpwihb pwuytph Ynnuhg ubpgpwdqus b
wnpwdwnpyws dheonglbpp 2wpnilwls) U wébl wpunwhwjnbing ntnlu
wwhwwluynn pwnan wnuwinbuwyw wywnhynie)niup: Suwjhu
wnuwnbuniejniultpht tnpwdwnpwd uywrnnwywu Junpytpp 2wpniuwlyby
GU wybjwlw juyntt inGdwtnnd, huy hhynunGywihtu Juipytph wéh wnbkdwp
UJwgti £ wpunwhwjinting wupwnd gnyph Uywwndwdp wpntl huy pnywgnn
wwhwlownyp® ywjdwlwynpywé Ghwdnwhwpyh hEndGpwnwndh optuph
nwnuwnptigdwdp: Quuwywé Lwiunpn nwpyw wahu' 4-nn Gnwdujwynd phqubu
Jwpywdnpnwp npnawyhnpil Udwgb)p b YGebu wwhwwluynn  pwnép
wnunbuwlywl  wywhynyejniup,  Jwulwynp  hwwndwénd  Ynunwyywd
fubwynnnuejnilltpp,  pugwtbu  Lwl  Gywdnunubph  hwdBdwunnyesjwdp
wwpunph uywuwpydwu ptrh Ujwgndp Ywpnn U dwulwydnp hwandwdnd
(nwgnighy  wybwuglt]  Junnwhnyejnitp' Uwwuwnbind  wbinGuneniunid
Jwpywydnpdwl wéh hbnwgquw wpwqugdwlp b quwbwihu dugnwubph
wybwgdwlp: Ujnu Ynndhg tnwpwswapswlind w2fuwphwpwinwpwywl
wunpnanuejnilltph - wwhwwunwp  Ywpnn £ Udwqgbgul,  wnlwghu
wnlwnbuneynilléph W gnpdwpwpltph  Juuwhnegnilp quuytiny
wnuwnbuwlywl wynhynieniup:

2024 pdwlywlh uygphg npwdp UWUL nnwph, 6ypnh W pnepine Lwndwidp
wwhwwuyb) b hwpwpbpwywunptl Yuygnii dJwlwpnuynd (gdwwwiinytp
3.1.5): WunwidBuwjuhy, depght Uty wdund nnppne LWwndwdp nhundt) B
npwdh npnawih  wpdbgnynd’  hhdlwlwund - wwydwlwynpywsé  pnw-
nypwhlwywlu hwywdwpwnniejwl huwpwynn hwugnigunddwl
wwjJwuubph Jwuht npuywl uywunwubpny: WUUL nnwph Ljwndwdp
npwih  hwdbdwwnwpwp  Yuynit  thnfuwpdtpl wpwnwgnimd £ UGpphu
wnuwnbuniejniunwd b wpunwphlu watuwnhnd tnbnh nlugnn gnpdplupwgltnp,
hushg weéwlgynn U wpdunpdwl, U wpdbgpyuwl wagnbgnye)nililbpp
hhduwywund  hwjwuwpwygndws Bu: Uju hwdwwnbpunnd  hhduwywlu
nhuytpu nt wunpn2nie)niilbpp Yuwwdwsd U wpunwhwudwU b wnliinph wéh
Jwjniunyejwl,  uwwnrdwl  wwpwlplbph  UGpdnddwl - wybh  thnpp
Swywiutph htwn' nunbunie)niund wpwewglbiny wpdunpdwl Gugnidutn
(gdwwwwnytp 3.R.7.): Uh Ynnuhg wju Gugnidutpp Ywpnn U nidquwlivg
Jwhujwsd Uepphlu Swnwyjnyejniuutph Lywwndwdp wnpunwpht wywhwlugwpyh
Ypw  wfuwphwpwnwpwywl qupqwgnwutph  huwpwynp Uawbwywih
wagnbgniejnilhg, U Ynnuhg  npwlp  Ywpnn  BU skgnpuwgyty
wnwpwowznpowlund wunpngniejniiltph wybjwgdwl hEwnbwupny Gpyph
nhuyh hwybjwytwnh htnwagw wany, hugwtu bwl huwpwynp wybh pwpép
Ubppht wwhwluewpyh gnpsnltbpnd’ Guwdws Lwiuyhund Yninwydws
fulwynnniejniuutph oguwgnpddwl, uwwrennwwl Jwpytph huwpwynp
wéh htwin' Lwwuwinbny Ubpdnsdwl swywiubph wahl:

33 Gpyph rhuyp hwybwytwpp (QUwhwnynd £ npuybu 2031 pqwywupl
dwpdnn  hwjjwywl Gypnwwpunwwnndubph Byudwnwpbpnejwt W Unyu
dwpdwl  dwdytwnnnd  hGuwUhpwihtu  nrhuyhg qbpd  wnynuwnpnyph
wnwppbpnye)nil) Ybpght gopgwlnd UJwgl) £ (gdwuwwwnlybp 3.7%.6): Mw
hhJuwywun wpwnwgnnut [y wnwpwdwapgwlwihl
w2fuwnhwpwnwpwywl wunpn2niejniiutph bqwgndp b uwwé sE dhwju
33-hu Uphwwinny gnpénllph hwn: Ujuwtu, Uh Ynndhg' punhwlnip wndwdp,
UJwaby § quwpquwgnn Gpypltph  rhuuwjnegniup,  hugp Ywpnn |
wwjdwuwynpdwsé |huk Ubpdwdnp Upltipnd  wafuwnphwpwnuwpwywlu
npn2 npwlwl qupqugndutpny, uwlwju djnw Ynndhg' pnw-niypuhbwyuw
hwywdwpunnejwl htwpwynp hwugnigwinsnidhg plunn’ qupguignn b
qupqwgwd Bpypubph Jhol huwpwynp  $htwluwlywl hnupbph hGun
Jwwyws dunwhngnyenillbpu wybwgh) G, huy UWUL-h nbnbuniejwl
JykEpghu qupgwgnwutpu wybwgnti Gu Gpywpwdwdytun
wnnynuwnpnyplbph dwywpnwyh quwhwunwywlukph aning
wlnpnanue)ntup:
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dwpybph  wwhwlgwnyp  wwhwwudb £ pwndnp
Jwlwpnwynu:

Unlinpughtt - pwlltph  Ynnuhg
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wbuwlyniuhg, win pYnd puph rhuyh hwybwytwph
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G. UgbbwpuGph pwqunientu

Ugbuwputph pwquniejniut widthnthnn wingniuwyp inpwdwnpnd £ hwdwwwpthwy b uenggdwépwiht guwhwwnnd tnwppbp rhuytph,
onytph L wunpn2niejwl winpynipubph yepwptnywy, npnup wagnnu 6L 33 inuunbuniejw ypw: i Yupnn b pungpytp bwl tnwpptp rhuytph
L gugnuubph wwpwgwnd 33 YR npwdwdwnpyuwiht pwnwpwywlnyejwl hwdwwwwnwufuwl wpdwgwuph JGpwpbpjwp npn2wyh
Lywpwghp: 33 wnlnbunyejwl, hugwbu Lwl npwdwdwpuiht pwnwpwywlnyejwl  wnGuwlyntuhg Ywplbnp rhuytph wjuwhuh
hwdwywnpgwd nwuwywpgndp ogunwgnpdnnhl  htwpwdnpnienit £ tnwihu wowydb) wpynibwdbn Gnwuwynd  dwunpwlwint
wnbnGywwnyniejwl pwdwywupl juwju 2pgwiliwyht: Ugbkuwpubph pwqudnyejnip nwuwywngywsd Yepwnd wdthnthnd £ WP funphpnh,
npwdwydwpyuwjht pwnwpwywlniejwl phuh, $huwluwyuwl oniwutph b hwuwpwynyejwl Ynndhg pllwpyynn bW pwunwpwlwlniejwl
puliwnpynwubph hwdwp wpwuduwgywsé Juplinp nt wpwugpwiht ugtuwnubp, npnup, rhuytph fubjwdhn unwdwpdwl hwdwlwpgh
Utpen, Ywpnn EU wgnb) pwunwpwywunysjwl npngndubph Upw dhguwdwdytun hnphgnund: Ugtlwpubph pwqdnieniup thnthnfudnud W
hpwwwpwydnd § jnipupwitigjnin npuwidwdwpyuihb punwpwywniejwl Gnwdujwyuihu gEynygnud:

UgGUwputph pwauniejwl Yurnigywdpn

U whujh uguwputpht punpn2 rhuytph yEpwptpjuy

nuwnnnniejntlbtp

Mwhwlgwpyh punjujund

Wuwhuh gugncdubp (2nytin), npnuge wpnn Bu hwugbgub| hwdwhuwnu
wnwownyh hwdtdwwnnipywdp hwdwhiwnl ywhwuswnpyh
wnwowlughy wéh, nnu hp hbpehu Ywpnn £ hwugbgub UGpdhu quwéh
wéh: dbpnujw hpwyhtwyh wwjdwuubpnd nmbnbungeintunwd qubph
Yuyntunieywl wwwhnddwl W quwéwiht uywunwdubnh juwpufudw

Wuwhuh gugnwdubp (2nytin), npnue Ywpnn BU hwlgbgub hwdwhuwnu
wnwownyh hwdbdwwnnieywdp wnwyb) poy hwdwhiwnu
wwhwlownyh, npu hp hpehu Yupnn £ hwlugbgub UEpdhu quwbh
Udwadwl: depnuzjw hpwyhtwyh ywjdwulbpnid inunbuncyniuncd
qubph Ywjniunipywl wwywhngdwl W guwéwjhl uwwuncdubph

Lwwwnwynd npwdwdwnpyuwjht pwnwewywuntpjwl inbuwlynluhg
Ywpnn E wwhwlgdb) nnynuwnpnyelbph pwpapwgdwlu
hwutdwwnwpwp fuhun wpawagqwuge:

huwpupudwl Lywnwyny npwdwywpluwihb pwnwpwywlniejwl
nbGuwlyntuhg wnnn £ ywhwleyb| innynuwnnpnyputinh bwagbgdwu
hwutdwunwpwp fuhun wpawagwlge:

Pwpnnipynlbltn’ mnynuwnpnyegh wnpnynibwybn Ubpelh uwhdwl,
gwdn quwwihu Ywd guwuyncdwihu dhowdwp:

Pwpnnipnllltn’ YEbnpnuwlwl pwuyh LYwndwdp Junwhnentup
Yunnn £ eny (hub:

fnnwpynid + | Quwb + @nnwpynid - | Fuwbd —

Unwgwpyh quuynid
Unwownyh punjwjuncd
Uwnwagdbywghnl gugndutp (2nytp), npnue Ywpnn U wwhwleb)
pwnuwpwlwuncejwl tninynuwnnpnyeh wyuywiynn ninbgdh
pwpanpwgdwl nunnnupjwdp Ynon W wgpbuhy wpawagwlg
wnwowglbing quwéh, imunbuwlwl weh Yud wy bwywnwubph
(ophuwy’ gnpdwagnynipynil) vhole ggwih uwptwdwdlybn Gpypunpwlge:

Unwownyh pwptuwwuwn gugnidubip (2nytip), npnue Yunpnn BU qguwénp
htin ptipti| hp rhpwhiwhb Jwywpnwyhl, hwugbigutip wnwybi pwnanp
nbwinbuwywl weh W gwdp mnynuwnpnypUbinh:

Pwpnnipjnlllbn’ bnbuncpywl pupwghy dhnnudubnl wwwawih dpw
Pwpnnipejnllltn’ oy nlntunieintup (nwgnighs quubiint htin wnwnwdbip Ywpnn £ nhulwjhu (hub:
Ywwywd pulinhpltip:
fnnwnyncd + | Guwb -
fennwnynid - | Guwb +

Ugtlwpubph pwqunie)niup Uepwnnd £ W (wwhwUgwpyh punjwijunid jud wnwgwnyh quuynid) b P (wwhwlgwnyh quuynud Yud wnwewpyh
punjwjund) inhwh ugtbwputphU punpng rhuytiph yepwpetbpjwi nwwnnnnye)nilltn: @EL inunbuwlywl gugnuubpp Yuwpnn U twipptbp Yepw
nwuwywpgyb), ugbUwpubph pwqgdnuyejniup  twpwlgwwnnd £ wewownyh U wwhwlgwpyh 2wndhy ndbpp, hugt oqund &
pwnwpwlwlnuenit Jowlnnutphl' yepnstint guwéwht ugndubph wnpynipltpl ne tibinbungejwl huwpwynp rhulbpp: Swpwunbuwly
gugnwdutph punyel nu Jtdnuyejniup ybpinwdbing L hwulwlwing hGwnn puwnwpwywunye)ntt Jowynn JwnpdhbltGpp duwdnpmd B
npwdwywpyuwiht pwnwpwjwlnejwl hwdwwywunwufuwl wpdwqwlpp wlpwpblwwun gugnidubph pugwuwlywl hGnbwlplbpp
dtnutint bW npwywl gugnwiutphg Gynn ognunlbpl ogunnwgnpdbint ninnniejwdp:
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. 2025 pywywuh wnweht Gnwdujwy

Urnynuwy 6.2. UgGbwputph pwqunie)ni. 2025 pqwywlh wpwgohl Gnwdujwy

U whyh ugtluwputipht punpn2 rhuytiph YEpwptipjug

nwwnnnnipyntltp

Mwhwlgwpyh punyuyund

- UUl-nu, wnunbGuwywl pwnwpwywunyejwl
JEpwhdwuwnwynpdwu wpryntupnid, Utowghy Gu
hwpywpjnigbinwiht pwnwpwywlnyesjwl  fupwldwl  swihh
Ybpwpbpjw| wunpnanienilltpp, hwnuwtu' Jhgbwdwdytn
L Gpywpwdwdybn  hwwndwsubpnd:  Wuwty'  hwpywjhl
npnypwswthtph huwpwynp Ujwgbgdwl U, gnigwhbGrwpwp,
whlwlwl swhuubph' uwwudwsh hwdtdwwnnpjwdp wybh
pwndp wéh wWwpwagwyn wwniph ptiep Ywpnn £ qquihnptu
wob; Mw Yuywunnh WUL-nd sGgnp wninynuwnpnyph wéhu
nnwuny huly wanbiny bwl quipgwignn Gpynutiph, wyn eunid 33-
h ¢banp tinynuwnpnyph Jpw:

- Swpwowgngowlwihl w2tuwnphwpwnuwpwywl hwywdwnpunnt-
pjnilltph, huswbu LUwl 3R uwhdwlwihb wpywényejwlu
hwywlwywu upwgnwiubphg woéwlgynn nhuytpny
wwjuwlwynpdws 33 Gpyph nhubh  hwdbwdwph' ntwh
Gpywpwdwdytun, hhduwpwp dJwywpnwy wpwg 62gpunnd: Nw
wnpunwgnnd £ 33-hu b vnwpwdwopowlhl  punpng
wnwldlwhwunyneyniubpp,  wyn pYmd  uwhdwlwjhl
(wpyuwénipjwl, nwpwdw2ngwlwhl w2fuwphwpwnwpwywlu
qupguwgniutph W wy gnpdnlltph  Jbpwpbingug
wunpngniejniltpp: Uju  hwdwwnbpunnd,  Gpyph  rhuyh
hwybwydwpp' Jdbpluh ntnnniejwdp huwpwynp
JGpwquwhwwndp  rhuybp E wwpniwynd  sEqnp
wnnynuwnpnyph nbwh yept yepwuwydwl inbuwtiyynthg, hugp,
wj| hwwuwn wwydwuubpnd, wenwyb] fupwunn 4L nhpph
htinn  Juuwdws, wwpnuwynd £ wnwybwwbu quwéwhu
nhulytp:

- 33-nd hwpyuwjht GywdnunUbph pbtphwdwpwgpndubpny L
unghwwywu nt wy punyeh (Uspnidwihl wéht sUwjwuwnnn)
Swfuubph hpwywlwgdwl wUhpwdbtaunniejwdp
wuwdwlwynpdws' UhgUwdwdybunnu uywiugwsh
hwubdwwnniejwdp wwpunpwhl ptinh qquih deswgnid' Gpyph
nhuyh  hwdGwyéwph  hpduwpwp  Jwywpnwyh  wéh
ninnniejwdp rhuytpny:

- Lbkpphu inuntunyejniund wpdwlwgnpynn pwndn tnunbuwyuwl
wbp, huwpwynp L, wpunwgnind £ wpunwnpnnuljwunyejwl,
Juwwhwnwih vwhdwuwihu hwwnnygh U sGgnp tinynuwnpnyph
wdth pwpdn Jwywpnwyp, hugh wwpwguynd rhuytn ul
wwhwlgwnyh 2wpniwjwiwl wpwgwgdwl b quwbwihu
Gugnuubph wybwgdwl tnkuwyniuhg:

—  LUbpphtu wnbwnbGunyejniund wwhwlgwnyh wwydwulkph 2nipg
wlnpn2niejnilltn, duwynpywd wybigniywiht wwhwugwpy b
nnpw wwhwwntd.

e  Bpywpwdwdybwnn UbpnIdwihtu  Jwywpnwyhg pwpén
wnunbuwywl wép, nphu hhduwywund bwwuwnnd Bu
UGppht  wywhwlgwpyh gnpénUutpp, wpunwgnnd Bu
wybgniyuht ywhwlgwpyh dhowywjph ywhuwwudwl
nhultpp 33-nuwd:

e  Uwulwdnp hwwnywésnu ynunwiydwd
fubwynnniejniutph hwayht uwywndwl, nunbuniyejwl
Jupywynpdwl 2wpnibwywywl pwnép wép, hugwbu
Lwl  wpnwhwldwlt  npwywl  qupqugndutphg
wowlgynn  GywdnunUubph  Ynwnwyndp  Ywipnn  Gu
wnwohyuwynu Lu lwwuwnby wwhwlgwnyh
punwjudwup:

e Swplupngbinwiht  pwnwpwlwlnyejwl’ uwywuywsh
hwdtdwwnnpjwdp wybih fupwlunn nhpph duwynpnu
UGppht  wwhwlgwpyh punqwjudwlt  ninnnyejwdp

nhultpny:

cwpnibwnipyniip hwonnpn Fomd

Mwhwlugwpyh quuynid

- Swdwgjuwphwjhl wnuwnbuntejnuntd, hwunywwty'
Gupngnuind b 2plwuwnwlnd,  Ywrngwdpwihu
fuunhpuEph weywynyeywl wwydwlubpnd duwynpywd
©eny| UGNRhU wWwhwlgwnyp Ywpnn £ Epun wwhwwlybp
hwugbgutiny Jhowqquwjht wwpwlpwihtu L hnwipwjhl
onljwubpnd gwédp quwbwiht Jhowdwiph  wnbwywl
wwhwwudwup:

- QUwjws N nnunbuwywl wép wwhwwuynd § pwpdn
Jwlwpnwynd, wpudinjwl wwwndwdhgngubph wnwybp
rhpwiuwht W htinunnwywl yhpwndwU hGinnbwupny NG
wnunbuwywl wbéh Yupnlyy nwunwndwl rhuytp Bu
duwynpdtl  hwwnwwbu  fuunwgnn  nlnbuwywl
pwnwpwywlniejwl wuwydwuubpnud: Uyu
hwdwwunbpuwnnd, nbwh 33 npwdwywl thnfuwlgndubpp
b 33 wwpwlpubph nt Swnw)nyejniultph Lywwndwdp Y
wwhwUpwnyp Ywpnn U Ljwqb:

- UUUL-h inbinbuwwl pwnwpwywlnyejwl 2nipg pwpdn
wunpn2niejwl Gpywp ywhwwunwdp Ywpnn £ yepwab]
«juinwhniejwl Gquwdwdh» yupniy quutiny
uywnennwywu U Uepnpnidwihb wywnhynyes)niul hug wbu
UUL-nud, wjlwbu ] hwdwatuwnphwjhu wyjL
wnuwnbunejnilubpnd (Confidence crisis):

- 33 wlawpd gnyph anlyuynd gbpunwpwgwsd Yhbwyh
wunhtwlwywl G2gpuninwip rhuytp £ wwpniiwynd
2hUwnpwpnyejwl wéh httnwquw nwlunwndwl b wuownd
gnyph qubph Ujwquwl wbuwlynithg, htgp (pugnighs
quunn  wgnbgnyejntt Ythnjuwugh  wnuwnbGuniejwl
hwpwyhg npnpntbppht L punhwlnp wywhwugwnyh
Uhowwyppl' duwdnpbind  hwdwfuwnt  wwhwlswpyh
UJwquwl nt quwynwlwhbu wagntgniejntuutph rhuytn:

- 33Fnd wnuwywlt  dwdwlwywhwndwsnd  quwéh'
phpwiuwht  Jwywpnwyhg  gwép  wwhwwlnwdp,
htwpwynp , hwugbguh UJwgdwl ninnnyejwdp
quwtuwihu uwwundutph G2gpundwlp, Gpywin
wwhywldwup b quyywd uwwrnnuiywl Jwppwadh
wnwowgdwlnp:

- Swpywpjnebunwghu pwnwpwlwunyejwl ynnuhg
wwhwlgwnyh |pwgnighg quuyduwit phuytip.

e Unwghywjnud hwpytip/3LU hwpwpbpwygntejwl
pwpGuydwlu L pjnokh wwlwunipnh
$htwluwydnpdwl  wnbuwlyniuhg  hwpyuwyhu
Juwpswpwpnejwl hUwnpwynp fuutnwgduwily,
onpELunpwywl thnthnfunie)niilnh b owy
dhgngwnnlubph  hpwywlwgdwl  hGnuwlpny

wwhwlgwnyh |pwgnighg quuynud:

e  Mbunwlwl Swfuubph Ywrengdwspnd Yuwhuwwg
owfuubph  Jwulwpwdlh hwpwpbpwywl  wép
Jwpnn £t hwlugbgutp  hwplwpnpbnwihu
pwnwpwlwlnipjwl' hwdwiuwnl wwhwlswnpyh
Unw wybih quuynn wantigniejwlp:

cwpnniuwlneyniin® hwgnpn Eonud
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U whyh ugbbwputiphb punpn2 rhuytiph YEpwptipjug

nwwnnnnipjnililtp (2upnibwlynipynil)

Mwhwlgwpyh punjujyund (2upnibwynieynicl)

- Mnw-nypwhtwywt  hwywdwpunngejwl  wunhtwlwywl
uwpgwynpnd b MHFnd inbnbuwwl  pwpBUwwun
Uhowywyph duwynpnwd, uwluwjt wwindwdhengubph' wdpnng
owdwih  Ywd gbpwyghn  Jwuh  wwhwwlund: Uju
wuwjdwulbpnd, MHY-nd nhuyh  hwybwdtwph  ujwqdw
wpryntupnd Ywpnn £ dedwlwyg pnippne gunnnibwynyejniup:
Uhwdwdwluwy, Ywwhww) Swfuubph dGdwgdwl L/ywd
npwlg Uh dwuh nbwh fungnp  Bupwlwengyuwdpw)hl
opwaptp  JGpwpwaludwlu  nbwpnd  wwhwugwnyh L
nunbuwywl  wéh  wbdwbpp Jwpnn GBu  qguwihnptu
wnpwagwlwyp UWu wwpwgwnd jwpnn B woek, nbwh 33
wnniphunnwywt hnuptpp W/Jwd npwtg dhghu dwiiuup, hugwtu
Lwlt 33-hg nbwh Y wauwwnwlpw)hu vhgpwghwl:

- QuUwowiht  (thnfuwpdbph) uwwunwubph hen  Yuwdws
wlunpn2niejniutph Wwhwywudwu wwjdwulbpnuwd, tnwppbp
huwpwynp gugnwutph  wwpwquwynd, npwlg'  dtplh
ninnniejwdp wwwfuwnufudwl hbwpwynp ugsbwnutn:

- Uh 2wpp fungnp wlwntunyejniultph Ynnuhg nwqdwywl
Swfuutph hwjwluwlywl wyGuwgdwl wwpwgwnd npn2
dtuinwnutbph qubph wép Yuwwuwnh 33-hg wpunwhwudwl
GUwUnunubph W UGppht ywhwlpwnyh punjwjudwup:

"ll.uhtuhgl.unuh quunud (2upnitbwlynieynil)
Gnpéwapyniegwt Jwywpnwyh - npngwyh wép,
Jwulwynp  wpluwwnwywndtph  wbéh  nwunwnndp,
hugwtu Lwl ny Upwnwywl wnunGuwywl wép, npu
wnpunwhwyndnd £ wnunbunysjwl  npn2  ninpunuGpnud
Gywdnunubph yeuuinpnuwgywoniejwl pwndn
wuwnhbwuny, gwén quwbéwjhu dhowijwph
wwjdwulbpnd, wywpniuwynd § Ueppht ywhwlgwpyh
wwjdwuutph JGpwpbpwp  wunpngniejnililtn w
duwynpnd  pwgwuwywl  wwhwlgwpyh dJdhowdwyph
wnwwgdwl nhuytp' Jhgwdwdybn  hEnwlwpnd

nluGuwiny awpniuwywywl quwuyndwyhu
wgnbgnie)niultp:

- dbpght wwphlbppt Yuwwhwowih L pwpdp
wnuwnpnnuywu w2fuwwnnidh Utphnupny

wwdwlwynpdws” wnyw U wptwnpnnuywlngsjwl,
Gpywpwdwdytun  Ubpnidwiht - wéh, hwjwuwnpwyghn
hpwywlu thnfuwpdtph wpdunpdwl swithh LW npwlp
wwjdwluwynpnn  wwhwwy hnuptph  Jhguwdwdybun
Juyniunieywt nu Jhinnwdubph dGpwpbpjw; qquih
wunpn2nejniltn: Mw Ywpnn E bywuwntk) 33-nid wiygbh
gwdp  sbgqnp  winynuwnpnypubph  duwynpdwll  nu
wwhwwudwp:

Unwgwplyh quund

— Swdwaluwphwjhlu wpdt2nrwlbph fjuwpwpndutph hbn juwyws
nhuubn

Swpwoéwgngwlwiht  hwywdwpunyejniilbph  (UGpdwydnn
Unlubieh, rnw-niypwhbwywt) onipg  hpwyhtwyh hGunwagw
Jwwpwpwgnup/upwgndp - Yrunpwglh  hwdw2fuwphwiht
wpdbgnewltph fuwpwpnutpp L Gugnwdubp Ygnpdwnph
hnulpwjhu nu wwpBuwihu wwpwupubph quwéh wykwgdw
ninnnyejwdp: Yw, Uh 4nndhg juwhdwlwithwyh wnwpwwnwp
Gpypukph UP-ukppt' wnwohyuwynd enywgltnt
npwdwdwpyuiht - wwydwllbpp, djnw ynndhg  Yuwnbnsh
(nwgnighy quwawihu Jhowduwyp Ubpdnidynn wuwpwupltbph
dwuny:

e  Unwowwnwn inuwnbunyejniltph ynnuhg vhdjwug bW wpunwphu
w2fuwnphh Ljwwndwdp wnuwphl wnbwnpwjhu
pwnwpwlwunyejniiutph fuunnwgdwl  hwdwwnGpunnd
wpunwnpwywl gnpwltph fuwpwpndutpp uptwdwdybun-
Uhobwdwdytn hwwndwsénd  Yhwugbgubl  wpunwnpwywl
Swfiuubph  wybwgdwuu n hwdwaluwphwihu  quwbh
duwynpdwlp (nGgnpwiwgnid):

— NMnwwunwuh Uwwndwdp  phpwfuwht ywundwdheongubph nu
Gppnpn Gpyputph dEpwhuydwl winryntbwyGunniejwl
pwndnwgdwl W/ywd NHh Ynndhg wjipunpwlpwihl oniywltnh n
ninhuGph pwgwhwjndwl  wywjdwultpnd nGwh 33 wpunwphl
wnbwnpwyht hnuptph Yupny LWwgned:

—  Nnw-nypwhlwywt  hwywdwpnngejwl  hwugnggwnoedwl L
wuwwndwdhgngubph  wdpnnowywl  Ywd npwlg dJGd dJwuh
sEnwpydwt ywydwulbpnud 33-hg juwwhwnwih b waluwwnndh
qqwih wpuwhnup, hugp Ywpnn b wwpnibwyt wdpnnewwl
wwhwuswpyh qqwih quudwu U, gnigwhGrwpwp, qUwbwihu
Uhgwdwjph punjwjudwl nhultn:

- Swpwoéwznowlwjht b w2fuwphwpwnwpwywl wunpn2nieniult-
pnd  wwdwlwynpdws'  qupqugnn  wnbnbunienillbpnd L,
dwulwdnpwwty 33-nd Gpuph rhuyh hwyGwdtwph wéh n
UEpnpnwwiht wywnhynyejwl enyugdwl ugtlwp:

Unwownyh punjwjunu

- 33 wnuwnbunye)niunwd w2tuwwnnidh wnwownlyh
swnniwjwlywl wé wwdwlwynpdws N inlnbunizjwl
UhgUwdwdybwn qunguwgnudutph htwn Juuyywsd
wunpn2niejnillbpny u, hwwnyuwuwbuy, Uhgpwghnlu
pwnwpwywunyejwl fuunwgdwl wwpwqwjnd nkwh NG
33 ubgnUwjhu Uhgpwghwjh 2wnpnibwyuwywl Ujwquwdp:

—  UUU-h ynnuhg wpunwpht wnlwnpwjht pwnwpwywlniejwl
qqwih  juunnwgdwlt  wwpwqwnd,  Jhgbwdwdytunnd,
hwdwauwphwjhu  wnuwnGunyenund wpnn £ Jh 2wpp
wnwowwnwpn  wnuwnbunyenilutph - Ynndhg  duwynpyby
wwnwlplkph L Swnwyniejntlltph (oppuwy’
pnbwthnfuwnpndutph)  wybgniyuht - wewewnl' thnpp
wnluwnGuniejniulitph hwdwp hwdwwwwnwufuwl
quwtynwwyhu dugnwubph rhuytpny:
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Lkpahp 3. Snwyh ninnnpnhg ugblwn

33 UP npwdwdwnpyuwiht pwnwpwywunyejwl hwdwywpgh UGppn (UWRY3-2) UtUwnpnUwlywl pwllu hp Jwypnintnbuwywl
JwUfuwwnbunwubpp ¢h UepYuywgund UGy hhdbwlywl wd pwquwiht ugGlwnph inbupny: ®nfuwntUup, hhdp punnubing $htuwliuwyuwu
ontjuwih Jwulwyhgutinh (wyn pynd” wnliinpuwghb pwytn, Uepnpnwdwghu $nunh Yunpwywnhgutp, huunhnnghnlw) Uepnpanutn W wgl)
Enwdujwluwhlu hwpgnwubphg utnwgynn nbnthwwnynyeniup, UR-U Ywengnd £ dwypninlinbuwlwl hhdpbpny (macro consistent)
anlywih ninnnpnhg ugbbwp: Ujn wnendnyg, 2niywgh ninnnpnhg ugGbwpp Ywpnn £ dwnwybp Unylu bwwwnwypt, hughu hhdbwywt Ywd
pwquwjhl ugblwpp, pwlh np JGpghlu UbpYuwywgund £ 2niywjh’ «wwwquih yepwptpw) wibbwhwjwlwlwl» quuwhwinwywlp
hphduws ngjwp wywhh npnyejwdp onlyugh Jwulwyhgubphtu  hwuwubh nbnGywndnyejwu ypw: Snlywih ninnnpnhg  ugtlwph
Yhpwnnie)ntup UR-hU eny| £ wnwihu, 2nlyujulywl «wdtbwhwywlwlwl» uwwunwubphu gniguwhr, nipwnpne)niup Yeuinpnuwgub) wju
wlnpngnye)niultnh, rhuytph nLugbbwpuknh dpw, npnup Yupnn U ywpniuwyb rhuytp npwdwdwnplyuwiht punwpwywunyejwl nqutph
Yuwjniuniejwl  nbuwlynithg Jhwdwdwlwly  huwpwdnpnenit twiny - wpnynibwdGnnptl hwnnpnwygbine thwunwgh e
npn2nwdltph Yuwjwgdwl tnpwdwpwUnye)niup rhuytph Yuwewdwpdwl dninbgdwl Ukpen: UR-h Ynndhg ontywih ninnnpnhg ugtuwnp
UEpyuwywgynd £ qupqugdwl dh pwth inhwwjhu ugGlwputph hwn Jhwuhpl:

Owlnpwagnnipnit: 33 UL Jwypninbnbuwywl hwpgndutpl hpwlwlwgynd Bu 33 UP-h Ynndhg' Grwdujwluwihl wwpptpwlwlingejwdp: Snywh ninnnpnhs ugblwnh uwenigdwl
Lwwwnwyny jnipwpwtiginn Jwulwygh hwpgdwl  wpnyntuph hhdwl ypw wbwnp £ ubpyujwgyh dwypnhbnbnnuywl ugbuwn, npu pungnyh ugtbwph hhdpnd welw npwlwywl
gnponultph U hwdwwwwnwufuwt U b A whwh rhuytph UWYwpwgpnuyenilp, hugwbu Lwl wpwghlw 12 Gnwdujwyutph Yupdwsépnd quwédh, nbnbuwywl wbah, 33 UPR
pwnwpwywunipjwl tnnynuwnnpnypeh W npwd/nnjwn wudwlwywl thnfuwnpdtiph pwlwywywl YuwluwnBunwutbpp: 2025 pwywlh 1-hu Gpwdujwyh hwpgndubpp hpwywlwgyt) Gu
hntujwp-thGunpywp wdhuttphl: Iwpgdwlp dwubwygh) BU 18 wnliinpuijht pwly, 35 Jwpluwjht Yuqdwybpwniejntu, 19 Uepnpndwghu puytpnyeniu: b 1 $nunh Yurwywphs:

QSwuwwnytbp L.3.1. Guwb QSwuwinytn UL.3.3. hpwlywl ILU wh
%, /i wb %, i/ Wb
9 9 16
8 UR Jwypnhwpgnd * 8 12
7 e UuUuU3*™* 7
7 ® Unlutlunw 7 9
5 5 4
4 ® ® 4 0
3 3 -4 Swpgdwl wpnyniupltph Uhgwluyp
2 2 -8 UP dwypnhwnpgnud *
U U . o uuam
0 0 G [ ] Unlutluniu
X -1 :
T FTaTAaTATATANTATTTNTA T OY PIgIgIgIgdIgIgdIgdIgsgdsads
N N S S SN S S S SN N SN S S SIS ISISITSIRTSITSISNS > N IS 0 0 00 00 O - —m N AN MO MS S 1 W W O IS IS
N IN 00 0 0 0 ©O ©O m m N N O M ¥ I IO L VW O NN = NN NN NN NN NN NN NN
SSooooo9888888888888 88 SRRIJISERIIKIIKIJILRIRII|RKRR
N AN AN AN NN AN AN AN AN NN AN AN NN NN NN NN NN
Gowwwinybp L.3.2. UR Jepwdbhuwluwynpdwl innynuwnpnyp  SSwwwnytbp L.3.4. Uudwlwywl thnfuwndtp
% AMD/USD
12 12 550
11 s YR Jwiypnhwipgnid * - 14 595 s U2 il nnhwpgnid *
10 10 500
9 9
475
8 8
7 7 450
6 6 425
5 5 400
4 4 375
AT aTAaTA A TAIATAISTAIITITIT NS T NS
e > e e e s s - e e - -
Lo oso o R R R 30
C OO0 O00O00O0O0O000OOO00OOO O o o N N N N N N S N S N N NG
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Unyniuwly 3.9.1 3wjwuwnnwlh inbinbuwlwl wéh b guwbth YuwluwwnGundubp
YR dwlypnhwpgnd UnlublUuniu

550
525
500
475

425
400
375
350

2025 . 1-hu Gn. Uwpwn-25

LU w6 (nwpbyuwl, %)

2024 (thwuwnwigh) 5.9

2025 4.9 5.3 5.0
2026 4.5 5.0 4.5
GUw6 (nwpklwl, %)

2024 (thwuwnwigh) 0.3

2025 3.9 2.4 37
2026 4.0 3.0 3.8
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2. tpnwdwdwpywiht puwnwpwywuniyejwl hEnwlywn

Sniywjh uywunwutph hwdtdwwnniejwdp puwnwpwywlniejwl wninynuwnpnyph wybih pwpép Jwywpnwy

dbpohlu  gpowln  pwydwywuhl  wywmhjwgbp U rnw-niypuwhuwywl
hwywdwnpuinejwlt  wdwpunh,  YnndGph  Jholt  hwpwpbpnie)niulbph
Jwngwynpdwl U, hwinwwby, hwiwdwpunyejwl wynhy thnh dnunwgnin
wywpwh  JEpwpebnw)  pwlUwygnieniilbpp: QUuywd 2w pwpdp §
hwywdwnpunejwlt  wdwpnh huwpwdnp dwdybnubph U, hwnyuwwbuy,
hwpwptpniejnillGph juwpqwynpdwt punyeh ne ywydwulbph yepwptnjug
wlnpn2nye)ntup, wynnthwuntng, nw wnwybjwwtu wéh ninnnyejwdp rhulytp
E wwpniiwynd N inunbunyejwt hwdwp: 3wpy £ gk, np pupwghy
pllwpynwubpnd UUL-h b Bypngnuint  Ynndhg  wwundwdhgngubph
wdpnnowlwl jud npwtg npn2 Jwuh sGnupydwl hunnwy wgnwyutn nGnlu
s6U Updwnynd: Ujuplpl’ tnidjwy ugblwnp Gupwnpnd £ hwywdwpungswl
wywhy thnh dnnwpnuen wdwpn' uwuit -h Lgwndwdp yhpwndws
wwuwdwdhgngubph wdpnne Swdwh Ywd npwlg Ugwlwywih dJwuh
wwhwwUudwdp: Cun npnwd, yGpnugjwy rhuytpu wpntu huy npn2wyhnptu
qUuwlgynid EU $huwlivwlywl oniywlitiph Ynnuhg: Uwulwynpuwtu' ytpehl
onpowlnd  wpdwlwagpdby £ rnwwlwl  fungnp  dGnuwnpyniejnillbph
wndbenetph qubph qqwih w6 wpwnwgnibiny wwwquih Jpwpbnjw
(wywwnbuwywl uwwundutpp: Upna 4nndhg sbwgywé MY winlwnpuighl
hwoyblonh 2wpniiwjwlywl  Jwwnpwpwgdwlp, rnuwlwl  pnphl,
wlwlwywl wpnwhwjnnejwdp, twywlnpEl wpdunpdty £ dyuwyting
Gpyph  rhuyh  bhwdbuwdéwph  bwywl  YbpwgUwhwwndwl  Jwuhu
(géwwwinytp 3.2.1): Nwuwnh, wju ugblwpnd, wwydwbwynpgwsé nbwhu
wnuwnbunie)niulbph hwpwpbpwywl hwpunwgdwdp, Ywnpnn BU wak] -hg
ntwh 33 qpnuwzpowhl hnuptpp, hUswbu Lwl npwlg Jheht Swluup
Lwwuwnbing wwhwuswpyh punwjudwlnp:

Uhwdwdwlwy, hwywdwnpunyejwl wywnhy thnygh wjwpunh wywpwguynd,
Jwnwowlw fungnp GUpwywengwéplbph S6pwaptph L YGpwywlg-
Unnwywl  wfuwwnwlplbph  hpwywlwgdwl  wlhpwdGawnnyejnii:  Wn
Swiuutph Shtwluwdnpnwp Ywpnn £ hpwywlwgydtp huswbu inwgnighy
wwpwph Ubpgpwydwl, hwnwwbu hwayh wnlbind MH-h nbrbu gwon
wuwpwpwiht pbrp, wjuwybu b dGpghl wwphUbpht wwawnwwlnysjwll
ninnynn Uadwoéwyw) dwiuutph vh Jwuh yepwpwafudwl dhgngny: Ykpghuhu
nGwpnd Lu  hwpywpnpbinwiht - pwnwpwywlnyejwl  wqnbgnientll
wudpnnowlwl ywhwlugwnyh dpw Ypunjwjudh: Upnyniupnud, sUwjwd wynhy
thnuh wywpung wuwydwlwdnpdws' wafuwwnnidh wnwepwpyp tnunbunigjwl
hpwywl hwinydwédnd npngwlyhnpbl Yuwdh, wynnthwlntnd, wafuwwnwanywih
wwjdwltpp Yawpniuwytl duw jwpduws’ ywydwlwynpdws wywhwlswnyh
qquwih wany, hugp Yuwwunh wauwnwywndbph wnwewlghly wahl:

Wu hwdwwnbpunnd, MY wnbnbunyejwl npwywl  hGnwlywpp, pnppnt
wpdunpndp U, hwwnywwbu, fungnp Gupwlwrnigwdplubph dpwagnpkph
hpwlwlwgdwl wnbuwlynithg wfuwwnndh Ugwwndwdp  wwhwlgwnyh
wép Yuywuwnbl nbwh N wauwnwupwiht Uhgpwghnt hnuptph wahl'
odwlnuwytiny 33 Ueppht wwhwlgwpyh punjwjudwup b UGpnidwihtu ILU
wbh npna2wyh enywgdwlp:

Upryniupnid hwadh wnling wpunwphl wwhwlgwnpyh, nbwh 33 npudwywl
thnfuwugnwutnh b 33 wgfuwwnnidh Ljwndwdp wwhwlpwnyh wybwgndp,
33 hwdwjuwnt  wwhwlpwpyh  Jhewdwypp  Yawpniwyh  punqwjudty
unbnotiny (pwgnghy quwbwiht  Gugnwdubp: Upunwphlt  wwhwlgwpyh
wyGugnup  Yhwlugbguh Uwl  ppwywl  wprynitwygbn  thnfuwpdtph
wpdlunpdwup, hugp Jwuwdp Ysbgnpwglh quwéwihu wagnbgniejniultnp:
Wunthwunkng, hwadh wnlbind UGpphl wwhwlgwnyh  punjujudwl,
quwbwjhl uwwunwubph htwpwynp wybGwgdwl rhuytpp, wju ugtlUwnp
Gupwnnnu £ 2nilyuih uwwunwubph hwdtdwwnnysjwdp tnnynuwnpnyputnh
wdbih pwpdp ninp Jhglwdwdybn  hwndwsnd  qubph  Yuyniunigywl
Lwwwnwyh hpwanpddwl hwdwin:
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Cupwgnn pwlwygniejniultnhg uwnwgynn
npwywl wqgnwyukpp (wywunbuwywl
wnpwdwnpniejniiltp Gu wnweowgnby

$huwlivwyw gniyuwynud:
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Jwwhww| oSwfuuGph Jh dJwuh JGpwpwoiund
Gupwlwnnigywoépltph $huwluwynpdwlip:

NwgUwlwl swiuubph Y2hrp ILU-NU

10

m U2hnp ILU-h Uk 2024-26 pjnigkny,

QUuwjws ybpghtu tnwphubph wwywunipnht, MU
ntnlu ntuh hwpyuwpjniebuinwhu qaquwih
«nwipwsénienty» Gupwlywnngwdpwihl
opwagntpp $huwluwynptint hwdwin:

Uqqwjht hwpuwnnyejwt $nunp L
wEnwywl ywnuph Yohrp ILU-n
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Sniywih uywunwubph hwdtdwwnniejwdp pwnwpwlywluniejwl tnnynuwnpnyph wybih gwdp dwywpnwy

UUU-h Lwhiwgqwhwlwl puwnpnejnillbphg wudhgpwwbu  hGunn
wi2fuwphnd nunbuwywl pwnwpwywluniyejwl aning
wunpnanipnilp Yupny wek) £ hpdbwywund wwydwlwynpdwé
UUUL-h  hwpywpjngbunwihl,  Jdhgpwghnu L wnlwnpwihu
pwnwpwywlnyejniultph JEpwhdwuwnwynpdwdp: Pwndn
wlunpn2niejwl Gpyup wwhwwudwl wywpwawynd  hpwyhtwyp
Yuwpnn £ Jbpwél) «Junwhnipwl dquwdwdh» hwdwafuwnphwihl
uwwnrnnwywu L uGpnpnwwghu wlywinhdnyejwl Jpw
hwdwwwunwufuwl pwgwuwywl wqnbgniejwdp: Pwndn
wunpngniejwl U wnunbuwywl  hGnwlywph  Jwwnpwpwgdwl
wwjdwulbpnd ywpnn § dedwlwyg ng nhulwyht, wnwyb] wwwhny
wywnhdutph  UWwwndwdp  wwhwlgwpyp  Uwwuwnbind — wyn
wlywnhdubph qubph woehu b, thnfuwnwndwpwn, wewyt) rhulwihl
wywhyubph, ophlwy wpdtenebtph qubph qquih UJwquwlp
Upryniupnid® inlwhl - inuinbunejnililbph - hwpuwnnejwl - Ewlwl
Jwup Juaqunn Ugdwé wyinhyubph qubph bquwgnip bu Juwwuwinh
uwwndwl wah 2wpniuwywywl nwlnwndwlnp:

Swny L gk, np huswGu wnwppbp wynmhdubph qubpnud, wjbwbu §)
wnunbuwywl gnpdwywiubph thwuwnnwgh Jwppwagdnid wpntu huy
Lywunbih BU yEpnugjw nhulybph Uyniewwlwgdwl npn2 wgnwyubp:
Uwulwynpuwbu' wnwnpkn hwuwnwwnnienitllph Unnuhg
wlgywgynn  hwpgnubph  hwdwéwi, wpdwlwgnynd &
uywnnnwiwl  Juuwhnipywl gqqwih  wuynd  thwunwgh
wpnwhwyndtind  twb uwwennuywl  Jwppwgsnd:  Wuwbu'
pupwghy wwpjw hnuwphu UWUL-nd JwUpwdwfu wnlnnipp
Lwfunpn wdujw Uwndwdp Udwagbp E 2nipg 1%-nyd, JGpghu
wdhulGpht Lywwnynd £ wwhwlgwnpyh enywgnd wugwnd gnyph
ontjuynd: Shtwluwywl gniywtpp Lu npn2wyhnpElu guwugnd Gu
ybpnugjw| nhuytnp, Jwulwynpwwtu® S&P huntipup Ybpght wduyw
pupwgpnid Uywab & 2nipg 5%-nu, huy Lwdeh qutpp’ 2ning 4%-nd:

Swdwgfuwphwjhu wnuwntGunte)niunwd wnunGuwywl
hwpwptnpnyejnilbtph L WUL-nwd inbnGuwwt puwnwipwwlniejwl
oning  wnlw  pwpép  wunpngnyejnilp Ywpnn £ bdwlwwnhy
pwgwuwlwl wgnbgnuyejntt nibblw] Lwlb w) wpwewwnwp L
qwnguwgnn wnuwnbunyejniutnh, wnwehl hbpehlu Gypngnuinne W
Qhlwuwnnwth Ypw' Lwwuwnbind Jurnigdwspwihl - fulnhputpny
wuwjdwlwynpdwd  UGpphu eny.  wwhwlgwpyh Gpywn
wwhywldwup Ywd funpwgdwup: 3wnpy £ UG, np 33-nd
wpunwnpyué  wwpwuplbph L Swnwjnuejniltph  LWjwwndwdp
wnunwpht wwhwlswnyh enywgdwl b UGpdndynn wwpbuw)hl
wuwpwupltph guwuynww)hu wgnbgnyejniultpp Ywpnn U Jwuwdp
sbGqnpwgytp 33 Gpyph rhuyh hwybwytwph hwjwlwywl wbhg
pfunn  quwoéwiht  wagnbgnuyejniltbpny:  Uhwdwdwlwy, hwayh
wnubiny 33-nwd wpnbu huy Gpywp wwhwywuynn gwdn qguwbwhu
Uhowdwyjpp, Ugdwé ugblwph Unipwywlwgndp ywpnibwynd £
quwtwjhb uwwunwubph wugwuywih UJwaqdwl rhuytn:

Ldwl hpwyhtwynd, wrwelnpnybind hwuwpwyniejwl  hwdwn
LJwqwgagnyu  Swfuubpny  quGph  Yuwynunejwt  Lwwwnwyh
hpwagnpodwl hwuduwnniejwdp, 33 UR-U whtwnp £ npnbgph 2nlywih
uwwunwutph hwdtdwwnniejwdp pwnwpwywlntejwl
wnynuwnpnyph wnwdbp Yupny bJwqdwl ninp' dhebwdwdytn
wwhwlgwpyp fupwlbnt W quwép phpwiuht  Unuinbgubn
luywwnwyny:

Ugfuwnhnu inUinbuwywt puwnwpwywlniegjwl yepwpbpjug
pwndn wunpnaniejniup Utdwwbu wywjdwuwynpgws § UUL-
h nunGuwlwl b wrltinpuwiht punwpwlwuniejwdp:
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Unpjnipp’ Economist Intelligence Unit (EIU)

Shtwluwywl  gniljutpu - wpn&U  huly  npnawyhnptu
quwlgnd U pwndn wlnpngnie)nilhg wéwugynn rhultpp:
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QoSwuywwnybep  3.2.12.  Ubdwluwlywl  wprynibwybun QSwuwwwnnybn 3.2.14. UnnGh Yypw hhdudws gUwbuwghu

thnfuwndtp, huntpu uwwunwubph guwhwwnwywl (12 wdhu hGwnn), n/wn, %
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Gowwwinybp 3.2.13. hpwlhwl wpryntuwybwn thnfuwndtp,

huntGpu
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Swjwuinwh 3wlpwwbnniejwl

YEunpnuwlwl pwlly

Unynuwy 3.2.1. Shwwyjhu U b P ugEbwnpubph dwypninunbuwlwl julfuwwnbundubph widthnthnd
dwunwgh tnyyuiutp L inhwwihtu U b A ugbwnpubph Yuluwwmbundubn

Upunwpht hwnjwd
UUL-h nliinbuwu wé %, hpwwl wé 2.6 2.8 2.6 1.4 2.0 1.8 2.3 1.9
GUpngnunt tnuwn. wa %, hpwywu wa 0.4 0.7 1.0 0.0 1.2 1.0 0.9 1.5
Mnwwunwbh nln, w6 % hpwlwl wé 3.0 41 2.0 0.8 2.1 1.9 1.6 2.0
UUL-h quuwt dhehl, % 40 2.9 2.6 1.7 2.1 0.8 2.0 1.0
bypngnuant quws dhghl, % 5.4 2.4 2.1 15 2.0 1.2 1.9 1.4
Mnwwunwlh guw6 dhehl, % 5.5 8.4 6.3 6.8 3.4 43 4.0 4.1
Luwyreh ghlu nnwp/punt; 82.6 80.5 73.4 72.2 69.9 68.5 68.3 66.8
Mnuah ghu nnwp/nnlilw 84721 9142.1 9393.7 9213.1 9541.9 9212.6 9570.8 9212.7
$HUO huntpu hlntipu 124.1 122.0 127.3 125.4 125.0 120.7 121.8 116.8
LEpphu nmuwnbunyejntlu
Qubtp
quws w/wn, dwd. -0.6 15 26 2.4 3.1 2.9 3.0 3.0
ytng, %
Uwwnnnuiyuwit gutiph - w/wn, dhehl, 2.0 0.3 2.5 2.3 2.9 2.6 3.0 3.0
huntGpu %
N wpinwhwltih ynain /i, Upehl, 4.8 2.5 3.1 2.8 3.9 2.4 3.3 2.6
qubp %
Swdwfuwnl GYwdnin
3Ll dpnnpwd 94532 10127.1 10955.5 10714.5 11481.4 11185.9 12119.7 11966.7
3Ll % hpwlwl ws 8.3 5.9 7.0 45 47 4.1 47 6.1

CujnnLULuUannLUn‘ hwonpn Eonud
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dwuwnwgh nyjwubp bW inpwywiht U b £ ugbbwputph uwlfuwwnbunidubp (ownpniuwynieniu)

Swjwuinwh 3wlpwwbnniejwl

YEunpnuwlwl pwlly

MNwhwlgwipy
Uwywnnid %, hnwywl wa 9.0 1.6 8.6 5.2 5.2 2.2 3.0 6.3
Nenwluiu %, hpwywil we 28.3 -22.3 9.9 9.9 3.4 3.4 6.2 6.2
uwjwnnud
Uwuluwnp %, hnwywl wé 56 6.8 9.8 5.8 5.5 1.9 25 6.3
uwjwinnud
3pdu. vhgngutiph
i %, hnwywl we 10.1 1.1 17.9 12.1 4.6 3.9 4.6 5.9
Menwlul % hpwiuliwé  27.0 1.5 47.9 47.9 115 115 46 4.6
Ubnr].nnLLﬂan** o, NN . . . . . . b b
Uwul. hhdu. dhe. o )
hufunls Ui, %, hnwywl we 3.6 15.2 5.1 3.2 1.7 0.6 4.6 6.5
Uyp. b Swn. o ) )
wnunashuilng %, hnwlwl we 30.7 35.6 19.8 24.0 2.8 0.4 1.7 4.7
Uyp. b dSwn. o ) ) )
Ubpdbnul %, hnwywl we 30.2 31.4 19.7 22.8 3.0 1.2 1.8 5.5
Cupwghy hwzhy
Unlnpuyhl JUUULnwp 2032 -590.2 -944,4 -1368,4 -1190,7 -1488,9 -1383,6 -1413,1
hwadtl2hn
Thwdwywl
Pfuwlgnullbn JUUUL nnwp 9790 7392 855,9 787,5 855,9 806,0 834,1 8253
Olpwghyhwohy — JUUULnnuwp 5563 -1040.9 -954,3 -1378,3 11323 -1480,4 -1347,0 13853
Unliinpuwjhu Ua2hnp ILU-N, . } : ; : _ - i,
huaUliohn o 0.8 2.3 3.4 5.2 4.1 5.6 47 5.0
Nwdwywl U2hnp ILU-nwW,
Pfussbgnulbn o 41 6.2 3.0 3.0 3.0 3.0 2.8 2.9
OUpwghy hwahy gahnn Ful-ndd, 23 2.8 -3.4 53 -3.9 5.6 45 4.9
MNEnwwl hwnyud***
Gywdnunubp L
Pnwdialnnien U0 nwd 2358.6  2573.5 2,837.6 2,837.6 31232 31232 3,458.6 3,458.6
Swnlywjhu
budmenbbn dipn npwd 22219 2390.9 2,720.3 2,720.3 3,047.0 3,047.0 3,358,8 3,358,8
Dwluutin dipn npwd 25502 2892.6 34417 34417 3,629.5 3,629.5 3,849.8 3,849.8
Mwlwunpn dinn pnwd 1916 -319.2 -604.1 -604.1 -506.3 -506.3 -391,2 -391,2
Glwdnunltip U Y2hnp ILU-nu, 24.8 25.41 25.9 26.5 27.2 27.9 285 28.9
npwdwalnphutn %
3wnluuhl b2hnp LU-nu, 23.4 23.61 24.8 25.4 26.5 27.2 277 28.1
GUwdnunubp %
Owiuubp thh”D Fulendd, 26.8 28.56 31.4 32.1 316 324 31.8 09
Nwlwunipn b2hnp LU-nu, 20 3.15 5.5 5.6 4.4 4.5 9 33

%

* Wunthtun hwdwfuwnu ynunwydwl thnfuwptBu UR-h Ynnudhg UbpYuwjwgytint § Jhwju hhduwywl dhongubph hwdwfuwnl Ynunwydwl gnigwiihgp, pwuh np Y4-h

ynnuhg hwadwpyynn Uyntewywl gpgwwnnt Uhgngubph wwawnutph thnthnfuniejwl gnigwuhop hwadwnydnd £ npwtbu hwadtlyornn hnnduwé b sh wpunwhwjunnd

hwdwfuwnu Ynunwlydwl hpwywl swywutnp: SE'u https://www.armstat.am/file/article/sv_04_19a_112.pdf
** MEnwywl Uspnpnwdutph thwunwgh gnigwuhaubpp hwdwiudpdwé pjnigbh juwhwnw Swiuubpl BU, huy juwlfuwnbunwdubpp hhdudwé Bu indjw; wwhhlu wnlw

2025-2027 pre. yapwlwjdwd dwypnappwwyh Jpw:

**% 2024 pdwywuh pjnigth gnigwitih2ubpp UR quwhwwnnuubpl Bu: 2025-2027 ee. gnigwlh2ubpp UepYuwjwgyws Bl 2025 . whwnwlwl pjniebh Lwjuwagshg W
wEGwnwlywl UdOU -hg:
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