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UP 2018 p. wnwohti Enwduywlh npudwyjwpluyhti punupw-
Ywonypyw Spwgph hwdwéwyt' quwést wnwohlw wdhutipht
thnpp-htig Yubputiw’ punputfbing payjuippbih dhgwluypnid,
huly dpptwdwdyyp hunpjuwémd Yhuymbwbw 4% vwunpuwlugh
dwlupnwlh 2nipg:

12-wduyjw  quwéh  uywwwlyh hpwgnpddwup  hhduwlwunid
uywuwnbnt U upbwdwdybn hwndwédnd dwypninunbuwyw
dhowduwjpnud uywuynn npulwu qupqugnuubpp’ wwydwuwynp-
qwd 4P Ynndhg hpwlwuwgywsd fupwunn npwdwjwnplywihu pwnw-
pwlwuniejwu nbinlu npuunpynn wgnbignigjwdp bW wpunwpht ne <<
nuwnbunipniuttipnud ywhwuswnpyh Ybpwwugudwu  wyulwynn
hwidbdwwnwpwp pwpédp nbdwbipny: 2017 p. pupwgpnd YP-U hpw-
Ywuwgnty b fupwunn npwdwjwpluiht pwnwpwlwunyeniu’ uww-
nwlywninnyuwéd ubippht ywhwuswpyp b quwéh Yybpwlywugudwup,
husp, ubipphu wywhwuowpyh YGpwhwuqudw Ywjniunygjwu wdpw-
wundwt tywwwyny, Yuywhywuyh twl 2018 p. wnwohtu bnwd-
ujwynid: Uyuhupt' 2017 . snppnpn Gnwdujwynd YP-U quwhwwnnud
En, np hwuwpwyniygjw Yupbwdwdybin quwbwiht uywunwiubipp
2018 . uygphu npnawyhnptu Ydbnddbu, pwuph np wwjdwuwynp-
Jwd tu hhduwwunwd wnwowpyh gnpénuubpny: huswbu b uywu-
ynuw Ep, 2018 p. wnweoht tnwdujwynud |pugnighs quwwiht uww-
unwiubpp Jbndyb] bu, nwuwh pwnwpwlwunyewu wybih wpwag
wpdwqwupdwlt  wuhpwdbonnieni ntinbu  syw:  Wnnthwunbipg,
dwypnununbuwwt twjuwuwsd qupqugnudubph ubippn U quwéh
uywwwyh ppwgnpddwt hwdwp dhouwdwdytn hwndwdnd wu-
hpwdbion Yhuh ppuwdwydupluyptt fupwtunn wuydwaubph wupp-
Qwuwlw skgnpugnid:

Gubny 2017 pqwlwup snppnpn Gnwduywlynd 2wpniiwlyynn
pwpép pipbuwlwt wlphynypynithg' UP-t, bwpulhptt uwbpuw-
ipbudwl hwdbdunp, quwhunpnid £ 2017 puwlwuh pipGuwlwi
wboh wybih pwpép gmguwihy: Lwpunpn Juifuupbudwt hwdt-
dunp whoywpnid | awl hwdwpiwntlt wwhwaowplyph wybih
pwpép dwlwpnuly, pusp hhdawnpdmd b pb’ phwlwiant quwbh
L pt’ bGpdniddwt pwpép wény: UGbhuwpdnid E, np Jubfuw-
ipGuynn hnppgnunid pipbuwlwt wéh wpwqugnidp yuydwbiw-
yYnpnn dwdwtwlunp gnpénutubpp wuipphbwbwpwnp §ybpwinw
b wyts Yqipindh pp ubpmiduyhls dwlwpnuwlp 2nipg:

bwpbwdwdlybyp hunpjuwdnid quwéh b nunbuwlwu wbh Ywu-
fuwwnbunwubph nhuytipp hhduwywund Bpyynndwup U Wwjdwuw-
Yynpywd gyninuinunbunipjwt Gjninh huwpwynp qupgqugnudutipny:

' Bripwpwitisinip bnwdupwlih wah plbdyp hwodupldws £ npybu Jepopt 4 bnwd-
upwljiiph Ynupwlughti weh ipGduy:
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Uhotiwdwdybiyp hunpjwémd quwéh L munbuwlwu wéh nhu-
Ytpp hpduwlwunw ybpuh ninnnpywdp Gu: Hpwup wWwdwlw-
Unpwd  Yihubu  wpnwpht - wwhwugwpyh wdbih wpwg Ybpw-
Ywuqudwdp, hnwpwjht b wywpbuwht wypwupubph dhowqqu)pu
ontuubpnud qubiph' uwfunpn Juuluwwbunwdubph hwdbdwn wpwg
wény L ubppht wwhwuowpyh, hwnlwwbu uvywndwtu wbh,
wnwyb| Gpywpwwnl punyeny:
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2.1. Upwwpht dhowyjwyph qupqugnidubp

\ 2017 . hwdwppuwphuwyhti ppinpGunyeyutl wpwq wéh Jhypndp
2017 p. hwdugfuuphuyht qutnpbunipjul wpwq pwpnibwlh twl 2018 p.: Uwutwynpunybu' << hpdbuwlwt
wéh dpppnedp Gpupniiwldh twl 2018 p.:

Swluphuwphwghtl wwhwbgwplp Jepwlwigtdul gnpépulyip Gpypubpnid, hunpluwybu UUL-md b Gypngnypnid,
W”’;‘é’;wli’?‘:ﬁ':;’;‘:flﬂ’; l}"[‘l‘ﬂ:’;fg’:{i’;” 42:1:7;5/:: wluywmd b iptpbuwlwts wéh pwpép pbdybph wwhwywbnd:
dhippnudulip, dhusnbin wupbbuyhtt wypwptbph CuMIwz[uwphuyhb u[whwtlgwpl[h L[bpwllwbqluhub wyuwnwqu-
GG G ququg:;;i:ul;fl:‘blg Jjnud hnidpughtt wypwpubph yniyuymd 2018 a. hhduwlwtnd
Ygpwugybti quwbuyhtt Jppmidubp, dhtusnbn wwpbuughti wuwy-

pwupubph nijuynid  qquih quwbuyhtt qupquignidtbp Gt

whuyuwyymd:

Stupbuwlwt qupqugmdubpt wpipwphtt hunpduwdénid. <wdw-
dwiu UWUL wnuwnpph nbwywpunwdGunp bpindngejniuubph pintpngp
twhutwlwtu quwhwwndwt' 2017 . snppnpn Bnwdujwynud inunbuw-
Ywu wép Ywqdb] £ w/n 2.5%, npph wwpwgwjnd 2017 p. dhohu
nunbuwlwt wép Yywadh 2.25%, puy 2018 p. hwdwp Ywufuw-
wbudnd £ 2.4% wwjdwuwynpws UUL Uwjuwqwhp' hwplybph
Ypbwundwut ninnywd dpwagnh hpwlwuwgdwu opowtwynd Yup-
Swdwdlybn  hwwndwdnud  wluywynn ubpnpnidubph  dwywjubph
wény: 2017 p. snppnpn Gnwdujwyh wnunbuwlwu wehtu bwwuwnnn
hpduwlwu gnpdnup bnb| £ Jwutuwynp dwfuunwiubph, huswybu twl
uwfunpn Bnwdujwynd nbinh niubgwd thnenphlutiphg htivin Ybpw-
Ywugunnuwt wofuwwmwupubip hpwlwuwgubnt hGnbwupny wb-
wnwlwu dwiuunwdubiph wép: Gnpdwanyniejwu dwywpnwyp 2017 .
snppnpn. Gnwdujwynid thnpp-hus ujwqby £ b Yuqdb) 4.1%:

Cwdwdwju GYpnunwnh twutwlwu quwhwwnwubph' 2017 p.
snppnpn. Gnwdujwynud GYpngnunnt inunbuwwt wép Yuqdb) £ w/wn
2.7%, huYy wdpnne nwpdw wép' 2.5% h hwohy wunwdwygnn fun-

Ipwdhy 3 onp bGpypubiph nunbuwlwu wéh pwpbwddwu: Lokup uwl, np
Stunbuwlwi wép gnpéptytp bplptikpud (%) Gypngnunint 2018 . dhoht ntwmbuwlwt wép Ywufuwwmbuynd §
2.4%, nphu Yowpniuwlybu uywuwnb fupwunn npwdwywnplwihu pw-
nwpwlwunigjniup,  hwdwgfuwphwiht - nuwmbunejwu  Ybpwlwu-
qunuip, huswybu twlb woluwwnwonywih pwpbuwywun wwydwuubpp,
npwnbin gnpdwgpynipjwt dJwlwpnwyp uugb) £ W 2017 e. nbyunbd-
pbphtu Ywqut| 8.7%:

Cwdwdwju Mtnwwunwuh whnwywu ypdwhwgpuywu dwnwjnt-
pjwU wfutwlwu quwhwwnwubph' 2017 p. snppnpn Bnwdujwynid
nunbuwlwu wép Ywadbp £ w/n 1.5%" thnpp-htus nwunwnbing
Uwfunpn Bnwdujwyp unyu gnigwuhoh® 1.8%-h hwdbdwwnniyejwdp L
2017 p. Ywqdty dhohup 1.5%: 2018 p. wnumbuwlwu wép Ywutuw-
gt wbuynd £ 1.9% Jwywpnwynud, nphtu Yowpniuwyh tywuwnby hpw-

Ywuwgynn swithwynp Ynon npuwdwdwpluiht pwnwpwlwunyejwu
6

—_ N w S
1 1 1 y

' ' ' '
B w [ LN
1 1 1

114 10 115 1 116 1 117 1 118 1 119 1 120 1

UutL == typngnyph



wqgnbignipjwdp ubippht wwhwuowpyh Ybpwlwuqunuip? Sunbuw-
Ywu wywhynipjwt bdwu wwjdwuubpnd 2017 e. snppnpn Gnwd-
ujwynwd gnpdwanynieintup swpniuwyby £ gyl ng owuin pwpén
dJuwlwpnwynud:

Quwéap U phuwbuwlwt znijuyh qupqugmdubpt wpypwpht
hunpjwémd. Upunwphtu  gnpdnuubiph  qupquwgnuwiubpp 2017 .
snppnpn. Bnwdujwynd  hhduwlwunwd bwfunpn Yuufuwwnbudwup
hwdwhntuy Bu bt pwgwnnipjwdp hnwWpwiht wwpwupubph qub-
nh, npnug pupwghy b wujuwwnbuynn dwwpnwlubpu wak) Gu:

2017 p. snppnpn nwdujwynud, wfunpn Gnwdujwyh hwdbdwn,
UUU-nwd dhoht bnwdujwlwipt quwét wpwquwgt) b b uqdb) 2.1%'
quuytiing pp Gplupwdwdytin uywwnwlwiht gniguthghg thnpp-
hus pwnpdp dwlwpnwynd: Sunbuniejwu b qubtiph utdwu qupgqug-
dwtu wwjdwuubpnud UUL HNL-u, phuswbu uwwuynd Ep, snppnpn
Gnwdujwynwd pwpdpwgplig pwnwpwlwunyjwl  wnnynuwnpnypp
0.25 winynuwjhtu Ybwnny b uwhdwubg 1.25 - 1.5% dhowlwpnud:
LYwufuwwnbunwWubph hwdwdwiu' wyulwynd &, np 2018 pwlwuhu
UUL quwop Yauwdnpyh pp phpwtuwiht dwlwpnwyh ongg, nph
wwpwagwjnid, hwoyh wnubiiny wnuwnbunyejwu ybpp uupwagpywsd
qupgugnudubpp, UUL YN<-u Yowpniwyh Jupbp wunhbwuwpwp
fuutnwgunn npwdwywplwiht pwnwpwlwunyentu: Ybpohtuu wp-
nbu wéh ninnnupjwdp hp wgnbgnieniuu £ nibgh) ontlyuynd” UUL
quudwwbunwywlu  wwpunwwndubph  Gpluwpwdwdybn  nnynuw-
nnnypubiph Ypw, npt £y hp dbg Ypnud £ quipquignn tiplnutiphg Yu-
whwwih wpwnwhnuph b $huwtuwlwu onilwubph’ npwuhg pfunn
nwwnwunnwwunyejwu nhulyp:

Gypngnuinud  dhoht Bnwdujwlwihu quwép 2017 p. snppnpn
Gnwdujwynd wwhwywudby £ 1.4% Jwlwpnwynud® swpniuwlybing
gyt phpwfuwihuhg guwdén dwywpnwynwd: U4uwynd £, np wju
Ydnunbuw tywwnwlwihtu gnigwuhoht dhwju dhouwdwdybtin hwn-
woénwd: “Ywpbwdwdybn hwindwoénd quwéh gwdp dwlwpnuynid
gunuytntt Juywuwnbt wpdunpywsd  thnfuwpdtipu, huswybu uwl
gwdp quwbwiht uwywundubipp: Ldwu Wwydwuubpnd GYPR-U Yow-
pniwwyh Jupb] gwdp wninynuwnpnypubph pwnwpwlwunye)niu, huy
wywnpyubph qudwt pwlwlwlwlu purqwjudwt dpwghpp dhusl
2018 p. ytipg Yowpniuwyyh wduwlwu 30 dipn GYpnjh swihng’ twilu-
Yht 60 dipn Gypnjh thnfuwnk:

Mnwwunwuh dhoht Gnwdujwlwihu quwéh tjwqdwu dhunnwip
owpniuwlyb) £ U 2017 . snppnpn Gnwdujwynud wju Yuadb) § 2.5%'
swpniwwybiny gunuygbp hp bywwnwlwihu 4% gnigwuhohg quoénp dw-
Ywpnwynw: Suwbdh ujwqdwup hhduwlwunwd bywuwnt) £ ubgnuw-
Jhtu gyninwnunbuwlwtu wwypwupubph qubph wuynwp: LUwu wwy-
dwuubpnud Mtnwwunwuh pwuyp 2017 p. snppnpn Gnwdujwynid

2 http://cbr.ru/press/PR/?file=09022018_133031 keyrate 2018-02-09T13_29_29.htm.
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hotignti| £ pwnwpwlwunyejwu wninynuwnpnypp 0.75 wninynuwjhu Yb-
winy' uwhdwubiny 7.75% Jwwpnwynud: U4uluwynd &, np Minwwu-
wmwup pwuyp, suwjwd phpwiuhg guwdp thwuwnwgh quwéhu, nbinlu
Yowpniuwyh Jupbp swihwynp quuynn punwpwwunieniu’ quwtw-
Jhu uwwunwiubpp ujwqgbigubint b phpwluht  fuwpufubine bww-
nwyny:

2017 p. snppnpn. inwdujwynud wpniiwyyty £ UUL nnjwuph wp-
dagnydwu Jhuinwdp: Uwutwynpwwbu' 2017 . snppnpn. Gnwdujw-
ynw Gypnu UWU'L nnupp ufundwdp wn/nn wpdunpyty £ 9%-ng b
Ywqdb 1.18 UUL nnup' dey Gdpnih nhdwg: $nfuwndbph udwu
dhinnudp wwjdwuwynpdwsd Ep GYpngnuinnt inunbunipjwt quipgu-
gnwiutpny, huswybu uwl Gpyne Gpypubph wwwgw npwdwywp-
Yuwjht pwnwpwwunienwuutph Ybpwpbpjw) uywundubpny: M-
uwywu nniptht 2017 . snppnpn Gnwdujwynud wn/nn wpdunpyt k
7.8%-nJ U Ywquby dhohtup 58.4 nniph’ dby UUL nnwph nhdwg:
Mnwwwu nnipint wpdunpnwp hhduwwunwd wywjdwuwynpgwsd tp
uwypeh dhowqquwiht qubph wény: 2018 p. wnwohtu Lnwdujwynid
uywuwnyb] £ UUL nnuph wpdtigpydwu gnpdptpwgh wpwqwgnd,
nph wwpwgwjnd Ywufuwwbuynd k, np Yupbwdwdybunnud Gypnu
L nnwwlywu nniphut UUL nnuph tuundwdp Yowpniwwybu duw
wndlunpqwéd:

<nudpwjht wwpwupubph onyuwynd 2017 . snppnpn Gnwdujw-
Ynw owpniuwlyyb) Bu qubph wéh' whunpn Bnwdujwynd npulinp-
qwd Jhunnwubpp: Ywufuwwbuynn hnphgnund wlulwynd £, np W
twdreh, W wnudh qubipp Yaluwynpybl tbplwihu pwpap dwlwp-
nwlubph onipe: Uwuuwynpwwbu' 2017 . Gppnpn W snppnpn Gnwid-
ujwyubpnd twyeh dhowqgqwihu qubph wép, hwdwdwiu Ywufuw-
wbunwubiph, Yowpniuwyyh twb jupbwdwdybn hwndwsdnd' wwy-
dwuwynpywd uwyph wpunwnpnipjwt dwywubiph Ypbwwndwi yb-
pwpbnw] OMEY4Y+ hwdwdwjuwgph wunnnejwt Gplwpwgdwdp W
Ppwunwd  duwynpywd pwnwpwlwu hpwyphbwyh  wwpwguinid
wnwownyh Ypbwwndwt uwwundubpny: 2017 p. snppnpn Gnwd-
ujwynwd ynudh dhowqquwihu qutiph wéht bwywuwnb) £ 2puwunwuh
wwhwuownyh wép' wwjdwuwynpws puwwywhywiuwlwl tfunw-
nnudubipny 2htuwunwund fungnp wnhud wpryniuwhwunn dtntwp-
Ynueyniuubiph - wotuwwnmwuputiph  dwdwiwlwynpuwwbu  nunwnbig-
dwdp. dhouwdwdytin hwndwsdnd wyulwynd £ ubplwihu pwpép
dwlwpnuwlutinhg qutiph thnpp-hts ujuqgnud:

Mupbuwiht wwpwupubiph ontywjnd 2017 . snppnpn. inwdujw-
Ynw qubiph wéh wbdwybpp nwunwnb) Bu: Vwutwynpuwbu' wwnb-
Uwjhu wwpwupubph qubph wéh wnEdyh nwunwndwup bywuwnb §
owpwpwywah, pniuwlwu jninh b Ywpuwdpbpph dhowqqu)hu
qubiph ujwqgnwip, huy 2018 . wnwoht Yhuhtu wyuywynwd £ dhowg-
qwjhu qubph uniuwgnud ubipywjphu dJwlwpnwyubph onipy:

8



2.2. Ywujuwwmbunidubp

2.2.1. Guwt b npwiwdwplyuyht pwnwpwywunipyniu

Lapluyhu ppudwyduwpluypht punupwlwtnyeyut wuydwutb-
pmd quwép 2018 pduwlwuht [pwpnibwlyh wybjwbwy’ wwh-
wwuydbiny punpwunidubiph pnyuppbih dhowluypmd b hbypw-
quymd uynibwbiwgny bwunpwlyuyhti gnigwiihpp 2nipg:

2nppnpn Gnwdujwynud, wwhwuownyh wpwqwgdwup b dhowg-
qwjht wwpwupwhndpwjhtu ontljwubiphg thnfuwugynn quwéhu gni-
gwhtin, puwlwunt quwédp gqquihnpbt wpwaquwgt) t, wju nbwpnid,
Gpp, ubgnuwjhtu gninuwntnbuwlwiu wwpwupubph W Ywpgwynp-
ynn dwnwjnigyntuubiph nbinlu gwdp quwéh wwpwgwjnd, punhw-
unip quwdu wybkh gwdp t: 2018 pwlwuh hniudwph ndjwiubpny
wnwudht wwpwupwwnbuwlubph Jwpuwwnippbiph W wlyghqujhu
hwnyh npnypwswihtiph thnthnfunipjwt eE ninnwbh U e wninnw-
Uh wagnbgnyeyniup tinby £ Ywufuwwnbudwsdh opowuwlubpnd®: Ujniu
ynndhg' 2017 pwlwup uygpht Yupgwynpynn dwnwjnyeniutbph,
dwutwynpwwbu' biEYunpwkubpghwih bW qugh uwlywqubph uwabg-
dwl wpryniupnid wnwowgwd quwuynidwihu wgnbignieiniup 2018
pYwywuh wnweoht tnwdujwynwd Ystiqnpww, husp npuwlywt bywu-
unnud Yniubuw 12-wdujw quwédhu:

Cunquyunn npwdwywplwiht dhgwdwiph, htugwbu twle Jwpluw-
ynpdwu L wpwbpyphg npwdwlwu thnfuwugnwdubph pwpdp wéh
wwjdwuubpnd nmwpbulygphg wunhbwuwpwn ybpwlwugquynn ubip-
phtu wwhwuowpyh wéh nbdwbpp wwpbdbpoht Yupny wybjugt
Gu, nph wpryniupnid <LU GEnpYwdpp 2017 pYwlwuh snppnpn
Gnwdujwynud quwhwwynd £ qqwih npwlwl, husp uwlwju npno
swithny Yypdwwingh 2018 pwlwup wnwohtu Ytuhtu: <LU npwlwu
6tnpJwédph, 2018 pwlwuhtu hwdwfuwnu wwhwuowpyh uywuynn
wbéh U fupwunn hwpYwpjnwbiunwihtu pwnwpwlwunypwl ywpwgw-
jnud wuhpwdbion Yhup jupwunn npwdwywpyuiht pwnwpwywunt-
pIwl swihh wunhbwuwlwu thnppwgnd, nph utippn <LU Gtinpywd-
pp dhguwdwdlybn hwwndwdnd Ygpnuuw' quwép Yujniuwgubnyg
Uwywwnwwiht phpwluh 2npg: Uyuhupt' 2017 @. snppnpr. Gnwdujw-
Ynw YP-U quwhwwnd tp, np hwuwpwynpwt Yupbwdwdybin
quwbwjhu uywunwiubpp 2018 p. uygpphu npnawyhnptiu Ydtindybu,
pwuh np wwjdwuwynpjwsd tu hpduwlwund wnwownyh gnpdnu-
ubpny: huswybu W uywuynd Ep, 2018 p. wnwoht tnwdujwynud pw-
gnighs quwéwiht uywunwiubipp dbndyty Gu, nwunh pwnwpwywunt-
pIwu wybih wpwg wpdwqwupdwu wuhpwdbtignnieniu nbinlu syw:

Wunwdbuwjuhy, wwhwuowpyp L quwéh nhuybph ninnywdni-
pintup guwhwwnynd £ nbGwh Jybp, npnug npubinpdwt ywpwgunid
Ybuwnpnuwlwu pwulyp hwdwpdbipnpbu Ywpdwgqwuph' Gogpntbing
npwdwywpyuiht wwjdwuubpp:

3 Cnitjuiphts gpuitigdy £ 0.4 ipnlnuughts Yo buywugpnud” hhdbwlwibindd whghquipt
hwpyh ninnuiih waqnbgnipyw hwpyht:
9

Lbphuyhu ppudwdupluyhti punupwljwbniayut
wuydwbubpnid qtuutp 2018 pJuwljwtht

Ypwpniiulp wybjutiug’ wwhwwibing

tpupuiinidubpp pnyjunppligh dhowluypnid U
hbpuwquynid uymbwbwng bwunpuluyghte

gniguitifizh 2nipg:

Gpwdhy 6

Quwsh (12-wdujw) Yutujuwwnbudwt

hwjwuwlwunipyniuutph pwafudw gpudhyp 3 nmwpu

Yuwufuwwnbudwu hnphgnunwd e
wanbignipjw
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/2017 PYuwlpwupt ubppht wwhwbgwplyh pupdp wﬂg\

JESwi

ynpdwé L 4P Ynndhg

1 h ¥

Ip wuyduwi
hnwhwinugynn yupniululuwi fuy /|
ppuwdwywpluyht punupwlwbnypyudp U

pptpbunipywit Jupyudnpdw wény, huswybu twl

wpipuwpht wwhwugwplyp U N-pg npudwlw
thnfuwugnidubpp Jepwlhwuqudwdp, nph ubppn
2017 pyulwuh hwdwp quuhunpynid F pupép

\ ippbuwlutn wa:

Spudhy 7

Muwhwugwpyh pwnuwnpwwwppbph tywuwnnwip wéhu
(pnlynuuyhts Ybip)

15.0

10.0
5.0 4
0.0 —==

-5.0

-10.0 A

2014 2015 2016 2017 2018 2019 2020
Rnup wpypuwhwbinud L Nbypwlwt Swhiunidtbp

L Vwubtiwynp Swiuunwilip

Unynuwly 1

duntlbin Quwsh ' widyw) Showlwypnud fhubpnt hwjwuwywuniypniup
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%

| tin. 2018 0.0% 0.3% 99.6% 0.1% 0.0%
Il Gin. 0.2% 6.8% 73.5% 16.0% 3.6%
I tn. 0.0% 1.2% 52.1% 30.2% 16.5%
IV bin. 0.1% 2.9% 54.0% 26.5% 16.5%
| bn. 2019 0.5% 6.2% 59.9% 22.7% 10.8%
Il Gin. 1.5% 10.0% 61.6% 19.6% 7.2%
I tn. 2.2% 11.9% 62.0% 17.9% 6.0%
IV bin. 3.1% 13.8% 62.0% 16.2% 4.9%
| bn. 2020 4.0% 15.2% 60.4% 15.5% 5.0%
Il tin. 4.6% 15.1% 57.8% 16.2% 6.3%
I btn. 4.6% 15.0% 57.3% 16.4% 6.6%
IV bin. 4.7% 14.9% 56.8% 16.7% 7.0%

2.2.2. Sunbuwlwu wyunphynyeymu*

Cwdwpwnt wwhwigwply. 2017 pJwlwuhu ubpphu wywhwu-
ownlyh pwpdp wép dEdwdwuwdp wwjdwuwynpywsd £ 4P Ynndhg
hpwlywuwgynn 2wpnibwlwlwi fupwunn pwdwjwpywiht pwnw-
pwlwuniejwdp b nunbunyejwu Jwplywynpdw wény, huswbiu twl
wpunwpht wwhwugwpyh U MHrH-hg npudwlwu thnfuwugnudubiph
ybpwlwugqudwdp, npp ubippn 2017 pwlwup hwdwp quwhwwnynid
E pwpép nunbuwlwt wb:

dbpp uyupwagpywd qupgugndubph wwjdwuubpnd 2017 plw-
Ywuhtu uywuynud £ 7.2-7.4% nunbuwywu wé: Wn wéhu hhduww-
unud Yuwwuwnh dwutwynp hwndwsdh uywndwt 10.2% L ubpnpnud-
ubiph 13.4% wép, Jdhugnbin qnun wpnwhwudwt bywunndp Yhup
pwgwuwlwu: Mbwnwlwu Sdwfuundubpp 0.7 wnynuwjpt Yhwnny
npwlwu bywuwnnwd Yniubuwt nunbuwlw wepu:

2018 pYwlwupu wyulwynn jupwunn hwplwpnwbuwihu pw-
nwpwywunieginiup, 2017 pwlwuht hpwlwuwgwd punjwjunnu-
Ywtu npwdwywplwjht pwnwpwlwuntgjwt jwqwjhu wqnbgniye)niu-
ubipp, huswbu twlb wpunwpht wotuwphnd pwpbuywun qupqu-
gnwiubpp Yowpniwwybu npuwlywu tywunnd nwbuw] hwdwjuwnu
wwhwugwpyh Ypw: Wu qupgugnudubiph wwyjdwuubpnd 2018
pYwlwuhtu ywufuwwnbuynid £ 4.7-5.8% nunbuwwu wé: Sunbuw-
Ywt wép dhdwwbu wwyjdwuwynpdwd Yhuh dwutwynp dwiuuntd-
ubiph W wpwnwhwudwu pwpép wény:

Uhouwdwdltin hwindwdnid intnbuwlwu wbh qupgugnidutipp
dadwwbu npnpynd U innunbuniypywu ubipnidny: 2019 pqwlwupu
nunbuwlwu wép quwhwwnynd £ 4.5-5.9%, huy 2020 pwlwuhu
Ylhuh 4.4-6.0%-p opswuwlubipnid: Lojwd dhouwdwdybin nunbuw-
Ywt wébpp ywydwuwynpywd Gu ubipnpndwiht dpwapbiph hpwyw-

4 Stupbuwlhwt wéh Ywbpiunpbumdbbph pdughtl Jwbpwdwuel dywpwgph hwdwp
ipbiu <UU Yuipuunpbudwt hwdwbwlwibught pwppunidp:
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uwgdwdp, Ywnwywpnigjwu Ynndhg hpwlwuwgynn Ywnnigywd-

pwjhtu  pwpbithnfunudubph pupwgpny UL gnpdpulbip Gpypubpnid
wyuwynn nunbuwwu wéh ubipnidwiht dwwpnwlyubpny:

Upypwphtt wwhwgwply. 2017 puwlwuht nunbuwlwu wbhu
npwlwunpbu Gu bywuwnb] wpwnwpht wofuwphnd gnpdpuytip Gpyp-
ubiph GUwdnunubiph wybjwgnwip, gpnuwoponiejwu wép, huswbiu
uwl wpunwhwiudwt fupwudwut ninnwd “Ywnwywnpniejwl pwnw-
pwlwunyejniup: Uwlwju gnin wpunwhwudwt tywunnwp nunb-
uwywu wéhu quwhwwynd £ pwgwuwlwu, pwuh np uywndwi W
ubipnpnuiubiph wép ubipphtu wnuwnbunyeniunwd gnignpnyt) £ ubipdnid-
dwu dwywubph tywuwwih wény:

2nun wpnwhwudwt' bwiunpn nwpjw pugwuwlwt tywunne-
dp hpwlwu <LU-hu 2018 p. pupwgpnid npnawyhnpbiu Yskgnpwtw,
huswbu U quwhwwynd Ep bwfunpn Gnwdujwynud: Uwpwupubph W
dwnuwjnieniuttiph ubipdnlddwtu hpwlwu wép Ywlfuwnbuynd |
6.0-8.0% dhowlwpnid: Uypwupubiph W dwnwjnigniuutph wpunw-
hwudwu hpwywu wép Yepwuwydt) b weh ninnnpjwdp’ ywjdwuw-
ynpywd hwdwgfuwphwjp nunbuniypjwu wéh npwlwu ybpwuw-
jnwiutipny, nph wpwqwjnud wwpwupubph W dwnwjniyejniuutiph
hpwywt wpunwhwudwu wép 2018 . Yihuph 9.0-11.0% dhowlwpnid:
Twdwlwu  thnfjuwugnuwiubph wép unyuwbu Jbpwuwyyb) £ wéh
ninnuejwdp, husp hwdwhnius Yihuh nnpine wpdunpdwu b Mne-
uwuwnwuh nuwnbunejwt wbh quwhwwynn ugbwphu, nph Wwpw-
gwjnwd gnun wbh gnigwuhop Yihuh 7.0-9.0% dhowlw)pnid: Upryniu-
pnud’ ppwghy hwahyp Ygunudh U hbnwgquind Yuwhwwdh dhe-
uwdwdybn hwwuwpwyohn 3.0%-h opowljw)jpnid:

Cwpuwpymobppuyhti punupwlwunysynir. 2017 p. hwplwpni-
obitnwiht hwwnywdh thwunwgh qupqugnuiubpp hwdwhniuy Gu
THwdwywplwiht pwnupwlwunygjwu snppnpn Gnwdujwyh dpw-
gpny ubpywjwgywsd YP Ywufuwwnbunwdubphu: Swpdw wpryniupnid
hwpywpngbitnwjht pwnwpwwunigjwt  wanbignie)niup, huswbu
Ywufuwwnbudws tp, Yuaqdb) £ 3.0° winynuwjhtu Y quynn’ wuwy-
dwuwynpwd dwluubiph quuynn wqnbignyejwdp:

<pduytin «&& 2018 pwlwup wbwwlwu pnwbh  Jwuhu»
opbuph gnigwupgubph L <LU-H' YP Ywufuwwbunwubph Ypw,
2018 ., 2017 p. hwdbdwwinyeywdp®, wluluwynd b Glwdnunubp/
<ULU gnigwuhgh 0.1 tnnynuwiht Yhwn wé b dwiuubin/<LU gnigwuhoh
2.1 wnynuwjht Y vjwgnd: <wpl £ ugb, np nunbuniejwu
unybpwiht hwndwsdh Ypbwundwu b hwplwiht pwpbhnfundubpp’
dhdjwug stgnpwgdwu wpryniupnd 2018 . hwpybp/<LU gnigw-
uhop Ywwhwwuyh 2017 e. unyt dwwpnwynid:

° Cwpljwpnipbippughte wqnbgmpywt qluwhugpdwt dwdwbwly 2017 2. snppnpn, bnwd-
wwlh, htpliwpwn' punpblwl gniguippbbpnid tbpwngws sk pwnbdbpoptr uipwg-
qws 82.2 Uipn npwd MMy wuypwipughti Juplp, pwuh np wyli thwuynwugh hnup sh
hwunphuwbinid:

¢ Mbpwlwt pmigbh dwhuubpnud b, hipliwpwp, wwlhwunipnmd tpwnyby £ 2017 p.
ybpopti gpwtigdws wwypwipughti Juplp gnidwpp’ hwdwnplipripyut wywhnddwb
bwwipulyny:
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Qnpswqpynipjut Jwlwpnwy (%)
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Spuphy 11

2014

2015

2016

2017

2018
2019

2020

Uhwynp wluwwnnidh swhuubph wn/wn wé (%)

5.0
4.0 4
3.0 1
2.0 4
1.0 A
0.0

\

Ywufuwwnbunid

-

-1.0 4
-2.0 1
-3.0 A1
-4.0 A
5.0 4

2014

2015

2016

2017

2018

2019
2020

Uyuywynwd £, np 2018 pwlwupt’, 2017 p. hwdbdwwnnyejwdp,
wwlwunipry<LU gnigwthop Yudwgh 2.2 ninynuwht Yewnnyg' Yug-
dbiny 2.6%: uuwjwd wwlwunipnh Ypdwwndwup, 2018 p. hwpluw-
pnwbunwiht pwnwpwlwunyeniup hwdwfuwnt ywhwuswnyh Yypw
2017 . ujwwdwdp Yniubuw 0.9 nnynuwjht Y& punjwiunn wanb-
gnip|ntu, npu wdpnnoniejwdp wwjdwuwynpywd k dwfuubiph W gnun
Juwplywynpdwt® punwjunn wgnbignygjwdp: Cun npnwd, punqwjunn
wqnbignyeniuubp Ynpubunpgbt mwpdw wnweohtu bpbp tnwdujwy-
ubpnud:

2019-2020 pywlwuubphtu hwplywpnbinwht pwnwpwlwunt-
RJwu wanbgnieniup YR Ywufuwwbunwiubipnid sh nhunnwnyyb:

Whiunpwiph pnijw. 2018 pwlwuht jwpwqwuw dwutiwynp
hwndwdh wujwuwlwu wouwnmwdwpsh® wéh wnbdyp b Yywqdh
oning 6.0%: Uhguwdwdytinnud dwutwynp hwundwdnud wujwuw-
Ywu wouwwnwywpdh wép Yjhwdwwwnwufuwuh hhduwpwp hwu-
nhuwgnn numbuwywu wéh b quwbh qupgqugndubphu: 2019 pyw-
Ywuphtu Ywuuwwbuynd £ 6.4% w6, huy 2020 pwlwuhtu wép
YYywaqdh 2nipe 7.0%:

Sunbuwlwu wéh tdwu qupqwgnuiutiph, huswbu bwb “Ywnuw-
qupnigjwtu Ynndhg ppwlwuwgynn ubpnpnudubph jupwudwu pw-
nwpwywunigjwu b Ywnnigjwdpwjhtu pwpbithnfunwdubiph ywpwaguw-
jnd 2018 pywywuhtu wyulwynd £ gnpdwgpynipjw 17.0% dwlwp-
nwy, npp wunmhbwuwpwp Yujwgh nwpblwu 0.3-0.5%-ny L Ywu-
fuwwnbuynn hnphgnup Jybponud Ygwugh hp dhouwdwdybn hwyw-
uwpwy2hn dwwpnwynid:

Uhouwdwdltn hwwndwdénd dtnuwpynipgyniuutph dhwynp wp-
fuwwnndh dwluubph wép Ywpwgqwuw' Ywufuwwnbuynn hnphgnup
ytipgnid hwuubiny 3 winynu wn/in wbpu:

2.2.3. Lwjunpn juwujuwwnbudwu hbn hwdwnpnd

<< gnpopulyip Gpypubph \ptpbuwluwt wéh Jhotwdwdlbph
gnigutihpubpp, bwfunpn Juwbpugpbudwt hwdbdunp, Jepwtiug-
by 6u nbwyh JGpl:

UUUL 2018 p. wnunbuwlwu wédh Jwufuwwmbunwdubpp thnpp-hus
Gogpndl Bu nbwh Jbpl' wwpldwuwdnpdwsd Yupdwdwdybunnd
ubpnpnudubpp wéh uwywunwiubpny: Gypngnunnt 2018 . nuwnbuw-
Ywtu wéh Ywufuwwnbunwubph nbwh ybpu ybpwuwjdwup uywuwnb
E uywnnnulwu dwhuubph swpniiwwywu wén:

7 <hdifws E «&L 2018 o whpwlwt ppnobh dwupti» << oplitiph bwfuwaéh gnigus-
uptuiph pw:

8 2nup uplwynpdwl ppwdwnpndt nap pnguging wanbgnyeynit, huly hypdbpu-
nupap' quwynn: 2018-2019 pp. bwfuwpbudnd £ gnup upluwynpdwl pipwdwnpnd,
puly 2019 p." ppwdwnpydws dhongtibph hyndbpwnuwnd:

9 Uppuwnuatiph pniyugh” 2017-2020 pe. pjwitibppn << 4P qwibpuunpbuniubpt b4’
hhdojus 2017 pdwlhwth Gppnpn tnwduywlp b 2017 pwlwup hnitidwp-tnyidpbn
wdputiiph thwuypwgh gnigwuhptbinh Ypw: Gupwpwdind ubpluywgyws wbh qlw-
hwipmdubpp bwfunpn (pupdw bnyt dwdwiwlwhugpdush tyuipdwdp Gu, Geb wy
pwil bpywd sk:
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Mnwwuwnwup 2018 p. wnumbuwlwu wéh wbdwbpp, twfunpn
Ywuluwwbunwiubph  hwdbdwwn, thnpp-hts  G2gpinytp Gu  nbiwh
ubippl’ hhduwwunw wwjdwuwynpdwd Yupbwdwdybumnud wprynt-
uwpbipnyjwu Gjninh wéh wnbdwybiph nwunwndwdp: buy dhotwdwd-
ytwind, uwyph qutpp wybh pwpép dwlwpnwyh Ywufuwnbunid-
ubpny wwjdwuwynpywsd, nunbuwlwu wép twfunpnh hwdbdw-
wniRjwdp Yihup wybih pupdp:

<nudpuyhti gnlywapnud, bwpulyptn ubfpuuwpbumdubph hwdt-
dunp, uwuymd &t wnwyl] quwbuyhti qupqugnidubp, hul
wuwpbuuwghtt wypwupubph ynyuapnd Jubfuunpbuynn hnphgn-
umd qubpp Yésbwnpybtn twfunpn Juupuwipbumdhg wnwyby
guwop Jwlwpnwlubpnud:

Uwutwynpwwbu' wwpbuh dhowqquihtu  ontujnud, uwfunpn
Spwaph hwdbdwwn, wyuywynw Gu qubpp wybih guwdp dwwpnwy-
ubp' Wwydwuwynpgws 2017 p. hwunwgh gnigwuhoh' Ywufuwwnbu-
ywdhg gwon |hubiny: Wuniwdtuwjupy, Ywufuwwbuynn hnphgnuntd
qubiph wah wbdwp Ywpwqwiw, uwlwi qutiph dwlwpnwyp Yhuh
Uwfunpn wufuwwbunidhg gudn:

Lwyph dhowqquiht qubipp Yauwynpybu uwfunpn Ywufuwunb-
unwubph hwdbdwwn wydblh pwpép Jwlywpnwynd' wwydwuwynp-
qwé uwydph wpryniwhwudwt Sdwywutph uwhdwuwthwlydwu
oning OMGY+ hwdwdwiuwgph Gplwpwgdwdp b Ppwuh Ynndhg
wpryniuwhwudwt  dwyw(ubph wyuywiynn Ypbwwndwdp, huswbiu
uwl bwyeh hwdwouwphwiht Wwhwugwnpyh yepwywugudwdp:

Mnudh dhowqguihu qubipp Yalwynpybit bwfunpn uwujuwwnbiu-
dwu hwdbdwwn wydbh pwpép Jwywpnwynd' ywdwuwynpdwsd
2017 p. snppnpn inwdujwyh thwunwgh pwpdn gnigwuhony, husu £
Yuwwywsd tp 2puwunwup Ynndhg wnweowpyh dwywubph npnawyh
uwhdwuwthwlydwu htwn:

L& ypinpbuwlun wéh ppbdyp bwfunpn ubpiunpbumdubpp
hwdbdunp Jepwbuwydby b wbh ninnnypyudp p6 2017 pywlwapt,
Rt ywufuunpbuynn hnphqnup Gplyuytipny:

2017 pYwywuhtu uywuywdhg wybh pwpdp nunbuwlwu wy-
whynigjwt wpdwuwagpdwt wpryniupnud inuwnbunigjw pninp §nt-
ntpnud - wéh  uywunwiubipp  Ybpwuwydtp Gu wéh  ninnuejwdp:
Wunwwdbuwyupy, 2017 pywlwuh nunbuwlwu wép hhduwlwund
wwwhnyyb| £ wpryniwwpbpnypjwu W dwnwjnigyniuutiph §jnintiph
hwaoyht, npnug wéh gnigwuhoubpp wwjdwuwynpwd Gu W ubppht,
U wpnwpht ywhwugwpyh' uywujwsdhg wybih npwywu qupqw-
gnwiubpny, phuy gninuwununbunyejwu b 2htwpwpnyejwu §jnintpu
niubigt| GU hwdwwwwnwhiwtuwpwp pwgwuwlwu b thnpp npulwu
Uwwuwnnid:

Uprynwwwpbpnypjwt  ninpunp - thwunnwgh b uywuynn  wybih
pwpdp wéh wbkdybpp Wwjdwuwynpywd tu <L wnliinpwihu gnpd-
puytp Gpypubipnud nunbuwlwu wéh vywujwdhg wybih pwpép
wbdwbpnd, puswbu twl dhowgquipu oniywubpnd dGwnwnubph
qubiph pwnpap dwlwpnwyny:
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<LU hpwwt wsh (Ynunwlwjht)' jwiuuwnbudw
hwjwtwlwunipyniuubph pwafunip 3 nmwpgu
Juwufuwwinbudwu hnphgnunwd
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Cupwghly hwhy / KLU gnigwuhoh dhouwdwdybn
Ywufuwwnbunwlubp (%)

2014 2015 2016 2017 2018 2019 2020

L Unluppuyhte hupybilyppn, | bnwduywlp Gubfuwpbund
I Untuppught huipdblyzhn, tupunpn, bnuduulh Yuibhupt

f

— b bnwdunabh Uwbhuwnbund
Clpwghly huzhd, 1 yulip Yuibihiusy

— hl, h I ft Uh | h I |
LClypwighly huighd tuiunpny yuilih Ywbhiwy

Swnuwjniginituutph ninpunind wpdwuwgpywsd b Ywufuwwnbuynn
wybih pwpadp wéh wnbdwybpp wwjdwuwynpywsd Gu dwutwynp hwn-
qwdh dwfuunwiubiph wéh ninnnipjwdp Ybpwuwidwdp, huswbu twl
gpnuw2nenipiwl uywuywsdhg wybih npwlwu qupgugnudubipny:

Uyuhwiynwd £, np wpryniwwpbpnigywtu b dwnwynyesiniuttiph
pwnap wébpp thnpp-htus Yujwagbu 2018 pwlwuht, pwjg Ywufuw-
wbuynn hnphgnund Yywhwwudtu pwpép Jwlwpnwynwd: Upn-
jniupnid’ 2018-2020 pywlwuubph  wnunbuwlwu  wédp, uwfunpn
Ywufuwwbunuwubph hwdbdwwn, Ygunudh wydbh pupdp dwlwpnw-
ynwd, huy Ywufuwwbuynn hnppgnup ytGpond dnin Yhuh hp ubip-
nidwht dwlwpnwyhu:

Unyniuwly 2
<UU ppwlywls wbh (Ynupwlughty) Gwbfuwpbudwl hwjwiwlwnygmbbbph
pwpfunuf
30% 90%
dwldwuwlwhwwnywd hwjwuwlwuntpjwu hwwuwywunyejwu
dhowlwyp dhowlwip
2017 hniudwp-ntlywnbdptn / i )
2016 hntuwin-nlubdptn 7.20-7.40 6.80 - 7.80
2018 hniujwp-nbywntdptp / i )
2017 hntuuwn-nhljntpbin 4.70-5.80 3.30-7.60
2019 hniudwn-nblwnbdpbn / B )
2018 hniujwp-nklintidpkn 4.50 -5.90 2.70 - 8.50
2020 hniujwp-nbywnbdpbip / B )
2019 hniugwp-nklintidpkn 4.40 - 6.00 220-9.10

2018 pywlywuhu pupwghy hwoyh wwlwunipn/<LU gnigwuhop
Yginuyh uwfunpn Ywufuwwnbunwdubph opowtwynud: Uhguwdwdlytin
hwuindwdénd  unyuwbu  Upwd  gnigwupoh  Ywufuwwunbunudubpp
Yuywhwwuybu bwlunpn dpwagph 2powtwyutpnud:

Lwfunpn Juwbpiupbudwt hwdbdunp 2018 . hwplwpinigh-
ppuyghti hunpdwoh wqnbgnipyut quuwhunpmdp sh thnfudby, wyt
2017 po. tjunpdwdp Ylwqdh 0.9 ppnynuuyhti Y panjuyting:

Luypp pupwghly Jubpiupbudwt' stuywé Jupbwdwdlybp
hunpwémd quwép bwfunpn Yquwbpiunpbunidhg wybih pwpép
Yiptup, vwluyts hEpwquynid joduqp' ywydwbwynpjwéd wwhwi-
gwplp w6h unp pwpdp pbdybph whbwiynn nuinwndwdp b
dpgtwdwdlyyp hunpjwédmd fupwtnn npudwjupluht wwydw-
uph wuphbwbwlwt sqnpugdwdp: Upnynibpnid’ dhotiwdwd-
Ybip hunpwénid quwbp thnpp-ptis wifbith gwép Yhuh twpinpn
ywufuunpbunidhg' juymbwbwng byupwluyghte phpwfup 2nipy:

Ywpbwdwdlybn hwndwsdnd wybih pwpép quwép hhduwwund
wwjdwuwynpywsd t tintip snppnpn Gnwdujwynud wwhwugwpyh wéh
pwywlywuhtu pwpép nbdwbpny W hndpwiht wwypwupubph wybih
pwnap dhowqqwihtu qubipny, wju nbwpnid, tpp ubgnuwht ww-
pwupubph qubph U Jwpswlywu Ywpquynpdwtu Gupwlw uwlw-
qubph fwlwu thnthnfunyeyniuutip st wpdwuwgpyb: 2018 pyw-
Ywuh wnwoht Bnwdujwynw puwlwunt quwép Yuwpwqwiw twl

10 Bnpwipwitisnip mwdywlih wh pbduyp hwpduplwé £ npybu Japopt 4 nwd-
upwljiipnh Ynupwlughtt wep ipbduy:
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ytipstipu nidh dbg dwnwd hwpluwiht b dwpuwiht opbuunpnigjwu
thnthnfuniyniuutiph htinbwupny, nph wyuywynn swihp ubplyuwjwg-
Jwd tp «2017 pdwlwuh snppnpn Gnwdujwyh quwéh hwoybuinyni-
pintunw»: Lokiup, np hniujwp wdujw ndjwiubpny gpwugyb) b win
guwhwundwup hwdwpdtip tywuwnnw: Ukgnuwjphu gynindebipputipp
quwbu wybh gwdp b Ywufuwwbuwsdhg' suwjwd npnawlh wdhu:
dbipohuu 2018 pywlwuhu b dhouwdwdybinnd npnpwyhnpbu Ywyb-
(wuw twb wpunwhwudwu dwywjubph wyuywynn wunmhbwuwlwu
wybjwgdwu wpryniupnud: Udbu nbwpnud, gqninwntunbunigjwt §jni-
nh qupgwugnwiubpp dund U swwn lmwwnwunnwywu W wunpng: Uhg-
uwdwdlbin hwndwénd quwédp Ynwunwnh twfunpn juuluwunbu-
dwu hwdbdwwn' hwdwhuwnu wwhwuswnpyh nuunwndwu b npudw-
Jwplwjht punwpwlwunipjwt fupwunn nhpphg wunhwlwpwp
stignph wugubint hbnbwupny (nb'u quwdh Yuufuwnbudwu hwyw-
Uwwunieniuubpph pwofudwu gpwdhyp):

Quwbwhtt uwwuniduliph jpugnighs wép' wuwydwbwynpywéd
dwdnymd puwpdp quwéh Jepuwpbpw wquppbpwpwp powtiun-
ynn hpwwwpwlynidubpny, wnwohti Gnwduywlynid skgnpughby k,
uwluytl quwbughtt Jupbwdwdybyp uywuniduliph wép Ypwpni-
bwlp’ hpwquynid wuphbwbwpwp tjuqbing phwlwont qtuw-
6h qupqugniduiphtt hwdptpwg:

2.2.4. Cpduwlwyu nuwunnnyeyniuutp b nhulbp

Wu pwdhup ubipyujwgunud £ Hwdwjwpywiht pwnwpwlwunt-
pjwu 2018 p. wnwoht Gnwdujwyh dpwgph hhdpnid wnyw hhduw-
Ywu nwwnnnyentuutipp W hpwgnpddwu nhuytipp, npnup pfunwd Gu
wpunwpht  hwwnywdh qupgqugnuubphg, hpwlywuwgynn hwplw-
pinwbunwiht pwnwpwywuniyentuhg, duwynpywd dhunnwiubiphg b
Ywpbwdwdybn Ywufuwwnbunidubphg:

NMwhwugwplyh pbdybph nwbnunpmd. 2018  pJwlywuhu
wlyuywynwd £ 2017 pwywup dbpoht gqpwugywd hwdwfuwnu
wwhwugwnyh pwpdp wdh nbdwbiph nwunwnnd: Wu gnigwuhoh
wpéwuwgpywd pwpdp wép ubpwnnd b uwfunpn wwphubpphu
uywndwu hwljwoényewu Ypbwwndwt b dh gwpp Yupbwdwdybin
gnpdnuubiph wanbgnieniup: Ujnw Ynndhg' uw ubipluwjhu dpwapp
Ywplunp Gupwnpniejniuttinhg £ W nhnwpyynd £ npubiu quwédh W
nunbuwlwu wéh Ywufuwwnbunwubph' nbwyh ybpl obingbine nhuy,
pwuh np hwjwuwywu £ uwl, np wwhwuowpyh wpwg wnbdwbpnyg
ybpwywugundp hup Yunu b pwpniwwuywu: Un nhuyph hpw-
gnpddwt  wwpwguwinud  YP-U  wuhpwdbonwpwp Ywpdwquwuph'
wwwhnytny qubph Yuniuniejniup dhotwdwdybin hwnduwdnid:

wipluyhtt U Jwpuuyhti opGtunpwlwti thnihnfunyaymuubph
wqnbgnypynititpp quwéh Jpw. 2018 pJwlwuhg wlyghquihu
hwpyh, huswybu twl dh 2upp wwpwupubph gdny dwpuwwinnipptiph
npnypwswihbph  thnihnfuniejwt  wagnbgnuyeniuubph  quwhwunnwdu
wju Gnwdujwy wu duwgh £ wuthnihnfu, bW wyuwynwd £, np qguwéh
Yypw punhwunip wgnbgnieniup Yywqdh dhtusl 1.0 tninynuwihu Ytw:

15

Qnudhy 20
Lwplupyngbnuwyhtt wgqnuwyh Ywujpwnbunwp 2018 p.
hwdwnp (pnynuughts Ytip)
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Puwyuwunt quwéh jupSwdwdlbn uywunidubph
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Shuwtuwyuwu hwdwlywpgh qguwwjhu uywunwiubph
dhoht dwlwpnwyp (%)

12

8

Uywumdulip. 4P quwhwwnwubph hwdwdwjt' hwuwpwynt-
WU quwbwjht uywunwiubipp 2017 . snppnpnp U 2018 . wnwohu
Gnwduywlubpnd  pwpnibwlyt] Bu wydbwuw]  Wwpdwuwynpdwd
utippht qutiph Jpw Jdh pwuh wwpwuputinh dhowaquihts gutiph wah
thnfuwugdwdp b hwpluwjht nt dwpuwjht opbuunpniejwt thnthnfunt-
piniuubpny: <wodh wnubind  wyn wdbup' YP-U quwhwwind &, np
quwbwihu uywunwubpp Bnwdujwyh pupwgpnd wéb) BU' Ywg-
dbiny 2.9%, huy wnlw |pwgnighs quwéwiht uywundubipp hhduw-
Ywunwd skigqnpwgty Gu": Unwohlw dwidwuwlwhwwnywdnd npwup,
huswybu U uywuynd Ep, Yowpniuwybu wybwuw] Ywufuwwnbuynn
hnphgnunut fuwpufuybiny quwéh bywwnwlwihtu gnigwuhoh onipg:

Lbpghp 1

Stuughtn ptupGunipymiiibph b pptiwbvwlyuwn hwdwljwpgh
uywundubiph Jepwpbpw) waghugywd hwpgdwt wpnniipubpp

YP Ynnuhg 2017 . snppnpn Gnwdupwlyh  dwlypniptppbuwlwt Jh
owinp gniguitihpiph uwwuniduliph Yapwpbpwy puwght pbpbunienit-
ubiph U pptwbuwlwl hwipush Yuquuwlybnwnyeiniitbinh spowtinid
ppwlwbwgyus hwpgdwt  wpyniuptibpny  quwbdughti  uwwunidutpp
npnp swihny wibpugly Gb: Uuwbu' hwupgdwé pwght intipbuniyaynit-
ubiph 37.0%-p Lupémd £, np qbwép dnipwluw JG4y qupnmd Yiphup
pwndp, pwn pwpdp Ywd ndjwpwand b wyuwpwupawit, dhusnbn duw-
funpn Gnwduywlnd bdwt wuwipwuppwbbubpp uqunid Eht punwdbup

T4 00 00 VS I e v e I ne v ez e ne v g i

— ) ¢ hi, f 12-wdi

Jt

Puwupugh 12-wdyw qlws

Lwipunpn uujuwunid

18.0%: Uw qquih wybpugnid £ JGy Gnwduywlp Yipppdwdpny, nph ww-
puwquymd wbqud 12-wdujw quwép Ygipayh pwypwunidubiph pnyuwg-
nbih dhguwiljuwjpnud:

Shuwbuwlwy hwdwlwpqgh quuduyhti uywumdubph Jhophtt Jw-
Juwpnwlp J&Yy qupdw hnppgntnd Guqdnid £ 3.4%' bwfunpn hwpg-
dwdp uypnwgyuwé 2.8%-h nhdwg:

bwuppunpbudwt nuupnpnyaynmiitp U nhulp

Unyniuwly 3
<pduwlwu punnnnipyniutibp b Gupwnpnipniuubp
Lhduwlwia Cwjwuwluu qupqugniiubpp tudwé Gupwnpnyejwu
nuwnnnnipyniuttp b | hwunwndwu ywpuguynd
Gupwnpnipyniuubp
¢ Snpdpultip Gpypubipnud wwhwuewnyh ybpwlwugunudp
Upwnwphu U nuinbunipiw wofundwgnidp Yowpniuwlyyh:
hwundwonid ¢ Jbpwywugquynn wwhwuswplyh, huswbu uwl wnwywpyh
nunbuwywu Swywiutiph uwhdwuwhwldwt wwjdwuubipnwd
wlwinhynipjwu hnuipwjhtu wwpwuputiph quwéh wpwgwgnudp
Ybpwywuqudwu wah Yuwhwwuyh:
nbdwtpp o Suwmbunipjut wlywmhjugdwup gniqwhbin, qupgqugwd
wwhwwuntd Gpypubpnd wluywynud £ npuwdwywpywhu

pwnwpwlwunipjwu wunhwuwlwu fuunwgntd:

| pwgmghs qwbdught uwwunidubpp piwy nbupnud Yepwpbpmd B uwwunidubiph
wylr dwupl, npntip wwydwtiwynpdwé sl thwugwgh b nwghntiwy Gubfuwpbuyws
qlwsh qupqugnidubpny, wy wnwewbnd B puyp wy gnpéntiiinh, opptiwly' punw-
puwljwti pwhwpynidubpny:
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Lwnplwihu b
dwpuwwnnippbiph

e Quwsth ypw dhugl T winynuwyht Ytnh swithng ninnuiyh b

wuninwyh wanbgnip)niu, nphg 0.4 ninynuwjht Yhwnp

m’;’:ﬁﬁﬁ:‘p‘f‘nﬁgh pwdht £ pllund 2018 p. wnwoht tinwdujwlhu:
Puwlwunu quwéh Yepwlywugudwup gniqwhbn,
Juubwih quwéwihtu jupdwdwdybwn uywunudubpp Yuwhwwubu
uwywunudubnh pupwghly wéh dhinnwiubipp, uwlwyu, jpunywywu
wibwgned nwawnnid wnwudhtu wypwupubiph quwéh onipg wlynhy

putwpynudutipny wwydwuwynpyws, |pwgnighs
quwéwiht uywunuiubinp skgqnpwgts bu:

Lwplwpnibunwhu
pwnwpwlwuntgjwu

2018 p. quwhwunyt £ hwdwfuwnu wwhwugwpyh Ypw
hwpywpnwbinwjht punwpwlwunyejwu thnpp' 0.9

wwjdwuubin wnynuwiht Ybwn punywjunn wgnbgnipjniu:
Ywnwywpnipjwu Ynndhg Yunnigwdpwiht
pwpbithnfunwiubipp Yowpniuwlyybiu, nph ubippn

<LU ubpnudh dwutwynn h‘me{ujémd ubpnpndubipt wunhdwuwpwnp
Ypuryuwjudu’ wwwhnytiiny dwlwpnwyh dhusl 4.5-5%

dwywpnwyh wdhu
mnwnpblwu wb:

Uwwuwnnn

dhgngwnnidubin®

Uwutwynp hwuwnywsnid ubipnpnwdubiph wybijwgnidu ni
<ULU ubipnidh dwlywpnwyh wép hhduwlwunud

Ynpubnpybu wpunwhwudwu ninpuinud el wwpwupubph
U pb’ Swnwjnipjniuubph wpunwhwudwy wéh duny:

Ywpbwdwdlytitn hwwnwdnwd quwbdh b nunbuwlwu wbéh Ywu-
fuwwnbunwubph nhuytpp hhduwywund BpyYynndwuh BU' Wwjdwuw-
ynpywd gjninuitnunbiunipjwt Gjninh huwpwynp qupgugnwdubipny:

Uhouwdwdybn hwuindwdnid quwédh nhulybpp hhduwwund wéh
ninnnipjwdp Bu (nbu «Yuwbh Ywufuwwnbudwt hwjwuwlwune-
pintuubph pwotunw» gpwdhy 1-p): tw ywdwuwynpdwsd £ dh owpp
wnwugpwjhu gnpdntubipny W wnuwbunipjwt  hwdwwwwnwufuwu
hwwnywdubpnd inbinh niublignn qupgqugnidubpny:

Unwoht funidp gnpdnuubipp Ywwywd Gu wpunwpht wofuwphnd
wnunbunpjwu  YEpwlywuqudwtu  wnbdwbph  wpwqwgdwu b <L
wnuwnbiunyejwu Yypw npwug wanbignigjwt thnfuwugdwt htinn: Uwu-
uwynpwybiu'

e Upwwpht wwhwuwpyp wybih wpwg yGpwywugund b npw-
uhg pfunn quwbwhtu nhulybp, win eYnd’ hnwWpwiht b wwpbuw-
Jhu wwypwupubiph oniywubipnd dhowqgquht qubiph uywuywdhg
wpwg wb:

e 2uwpqwgwsd tipypubipnd npwdwjwpluiht pwnwpwlwunyejwu
wwjdwuubph wnwyb] wpwg fuunwgdwt Wwpwgw)nd qupgu-
gnn tipyputiphg Ywwhiwh wpwnwhnup:

Uojwd nhuytiph wnwplwjwgdwu nbypnud qguwéh ypw wpunw-
phtu hwwndwdhg quwbwihu dugnwubpp Ywybjwuwu, hush wywpw-
gujnud  wuhpwdbpnn Yhuh twjuwwbuqwsd ugbuwph hwdbdwwn
fuunwgut npwdwywplwiht ywjdwuubpp:

Gpypnpn funwip gnpénuubpp plunwWd Gu ubpphtu wnuwnbuniyejwu
qunpqugnuiutiphg
e Muwhwugwpyh' hwinjwwbu uywndwu wéh wnwyb| Gplwpwnl

punyp:

2 Udnyuwph hwlipwduyph bepnpnidughts Spwgpp hpwanpddwl wprynitiptibpp
hwpip sbtr wnbilly' Guwdwé pwhwanpédwt dwdymptibnh U wprynibwhwbdwt

owyuntbph Ybpwpbippuy inbinbyuwgpnynygywt pwgwiluwynigiwt hby:
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Uywndwu U wwhwugwpyh wéh pupwghy pwpép gnigwuha-
ubpp, pun 4P Ywufuwwmbunwubph hhdpnid wnw Gupwnpni-
pjwl, Jwutwyhnpbt ywjdwuwynpywsd bu ybpohu wnwphubipht
uywndwu Ypbéwwindwt thnfuhwnnigdwdp, nwunp Yniubuwu Yup-
dwdwdybwn punye: Wunthwunbips, Yw npnpwyh hwjwuwlw-
uniejniu, np pupwghy gnigwuhgubiph pwpép dwlwpnwyu wp-
nwgnnd £ ywhwuowpyh wnwyb) Yujniu wé, hush ywpwagw-
jnud hilnwaquwnud htwpwynp Gu quwéwihtu [pwgnighs Gugnudutip:

bwupuunpbuynn hnphgnumd ptupbuwlw wéh nhulbpp Gpl-

Ynndwup Gu, uwluyti qEpwlpnmd b wéh nipnnysywdp nhulbpp:

b (pnudu gbiplnud updwd quwédh b inuinbunygjwt dhouwdwdlybin

ghyjwjhu nhuytiph, wunbuwlywu wéh dwuny wnlw Gu twl
ubpnidh htin Juwywsd [pwgnighs dhouwdwdytun nhulbp, npnup
htwnlywu GU'
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Ywnwywpnigjwu Ynndhg hpwlwuwgynn Yunnigywdpwihtu pw-
ptithnfunwdutiph W ubpnpnudubiph fupwudwuu ninnywd dhongu-
nnuiubiph pupwgpp U wqnbgnyejwu swihp:

Udnyuwph hwupwywiph gwhwagnpddwl inunbiuwwu wgnbigni-
[Jntup:

Sunbuwdwpnn unipywnubiph Ynndhg wpunwhwudwu unp oni-
Ywubph pwgwhwjndwu W Unp wwpwupwwnbuwlubph uwnbind-
dwt htinn uwwyywd wunpnonyeniutbpp:



3. 2017 (edUHyULPh 20PPAMT GAULUUSUUDP
ouuUsSush aurqsusnrULENrL

3.1. Guwé

3.1.1. Quwéh uywuwnwyh hpwgnpénid

Lwpunppnn &Y qpupjuw Jupbwdwdybyp hnphgnamd, npt
pungpynid £ nne 2017 pdwlwbp, hwdwdwiu 2017 p. wnwohl
Gnwdujwyh npwdwywplwiht pwnwpwywunigjwu dpwagph, Ywu-
fuwwnbiuynn  dwypnununbuwlwu  qupqugnuiubipht hwdwhniug
quwbdwjhu dhowywjpp pwpniuwybnt Ep purywjuyt, wjnnithwunbpg,
12-wdyw qbwép nwpjw pupwgpnd nbinbu Juwint Ep quwéh
Uwwuwwlwjhu gnigwuhoh wnwwnwudwt  pnywwnpbh dhowlw)ph
unnpht uwhdwuhg gwdp dwlwpnwynwi: UhUunyu dwdwuwy,
hwoyh wnubiny puwlwuntu quwéh Ywufuwwbudwy' uwfunpnh
hwdbdwwn nbwh ubppl YyGpwuwindp, npn2 ns wwpbuwht ww-
pwupubph wyuywiynn gwdép qubph duwynpndp, huswybu twl
2017 p. hnwujwphg puwysnipjwt hwdwp puwlwu qugh U thbunp-
ywphg EGYunpwtubpghwih uwwqubph hobignwdutpp, Y4P-u quwhw-
ninud bp, np 12-wdujw quwdh' uywnwypu hwutbne hbnwghdp uw-
funpn uwuuwwnbudwu hwdbdww Yhubp thnpp-hus wybih nwunwn:
Wu wwpwguwjnd dhusk nmwnpbytpe quwuynidwiht dhowdwjpp wu-
mhbwuwpwp Ysbgnpwuwp, b Ywufuwwnmbuynn hnphgnund quwép
Yybpwnwnuwp hp bywwnwwihu gnigwuhoht:

Jdbpnuguy gnpdnuutpp npubunpdwtu W bwhunpn wwpw hwdb-
dwuwn 2017 p. Ywnwldwpnigjwt Ynnihg bwiuwtwsd quuynnulywu
hwpywpnbwnwht pwnwpwlwunywiu  wwjdwuubpnd  UP-u
nbnlu bwunpwlughte b huwpwynp kp hwdwpmd 2017 p. wnw-
shtt Gnwduwpwlynd ppwdwdupluyhtt wuydwtubph JGndnidp:
Uhwdwdwuwy, quwhwuwnynd tp, np bwhuyhund hpwlwuwgywd
npwidwjwpywiht  pwnwpwlwuneniup  pwlwpwp fupwuubp &
uintindtip 2017 p. quwuynwwihu dhowdwiph stignpwgdwu b Ywu-
fuwwnbuynn hnphgnund quwédh uwywwnwyh hpwgnpddwu hwdwp:

2017 p. wnwohu tinwdujwyh thwunwgh wpryniuputipnny, huswbiu
L uywuynd kp, 12-wdujw quwdu wybjwgb) b dwpph Jbpopt
Jwqutny -0.1%, npp Jté Jwuwdp wwjdwuwynpyb £ 4P Ynndhg
hpwywuwgwsd purywjunnuywu npudwywplwiht pwnwpwywunt-
pwu wanbgnigjwdp: <wodh wnubiing wyn dwdwuwwhwunywdnid
nbnlu wwhwwuynn ubppht guwoép wwhwuowpyp, wpunwpht hwwn-
ywdhg wwpbuwihu, phuy wytih np twl ny wwpbuwht wwypwup-
ubphu thnfuwugynn quwuynidwihu wgnbgnieniuubpp, huswybiu bwlb
2017 p. Ywnwywpnyewu Ynndhg twfuwuwd quuynnuywu hwnp-
Ywpngbitnwjht  pwnwpwlwuniygjwu  wyulwynn wanbignieniun,
UP-U pwpniwlyb] b npwdwdwpluiht wwpdwuubph  Jdendnwdp’
thtinpwphu uwgbgubing ybpwdbhuwuuwynpdwu nninynuwnpnypp
0.25 mnynuwjhtu Ybwnny. wdujw ybpohtu wju Ywaqdb £ 6.0%:
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Qpwdhy 24

<< UP Yuufuwwbunidubph hwdwawyu®
Yuwufuwwnbuynn hnphgnund quwép Yrnwwnwugh
pnywwnptih Showluypnid® 2019 p-hg Yuynitwuwiny
uwwwnwlwihu 4% gnigwuhzh 2nipg

8.0 -
7.0 1
6.0 1
5.0 4
4.0 A
3.0 A
2.0
1.0 A
0.0
1.0 A
-2.0 4
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12-wdujw puwlwunt quwé
5.5
2017 p. IV bin. Ywufu.
12-wdujw

2017 p. | tin. Yuiifu.
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2017 p. Gpypnpn Gnwdujwyhg, hwodp wnubingd npubnpywé
pwndp nunbuwlwu whnhynieniup b wwypwupwhnwipwihtu dhy-
wqquyjht gnilywutiphg whulwiynn swihwynp quwbwiht wgntigni-
piniuubipp, YP-u Ybpwuwb| b quwéh Yuwpbwdwdybin Ywufuwwnb-
unwubpp’ wyblh wpwg Yepwlwugudwt ninnnugjwdp:

2017 p. Gpypnpn Bnwdujwynd quwép owpniuwlyb) b wybwuw’
hhduwlwunwd ywjdwuwynpjwsd gqynindebppubinh qutiph pwpép dw-
Ywpnwyubph duwynpdwdp, nph wpryniupnid wuyppihg 12-wduyw
quwsh gmgwuppti wpnbu dipby E ppuwlwi phpnyp’ Gnwdujwyh
pupwgpnd twwnwuytiny, dhoht hwayny, 1.3%-h onipg: Ujn dwdw-
twlwhwndwdnd 12-wduyjw puwlwunt quwép bu wybjugb £
fupwunn npwdwyjwpywiht pwnwpwlwunyejwu ubppn Utwfunpn
Gnwdujwyh -0.9%-pg hwutbiny 0.3%-p: Gppnpn Gnwdujwynid
wpnbu nhunyb £ dpgh U pwuswptintiuth qubph 12-wdujw wéh nbd-
wbph nwunwnnu, husp quub) £ quwéh yGpwlwugunwp, b wiu
quuyby £ dhohup 1.0%-h o2powlwypnid, wju nbwpnud, Gpp 12-wdujw
puwlwunu quwédp swpniuwlyb) £ wéb] wpwg wbdwbpny' Gnwdu-
jwyp Jbpohtu Ywqdbiny 1.9%: Cun npnud, YP-u ubignuwjhu qynin-
dpbipputiph qubph wéh wmbdwbph nwunwnnwp npwynwd Ep dwdw-
uwwynp Gplnye, L dhusl nmwpbyting uywuynid Ep wyn wwypwup-
ubph qubph wéh wbdwbph wpwqwgnud, huswybu twl npnawyh
quwbéwjhu nhulybiph Ynwnwynd: Uwywuynn npubnpnudubip wpéw-
uwapybghu snppnpn. Bnwdujwynid, bpp pE punhwunip b pE puw-
Ywunu quwédbpp qquihnpbu wybwgwt' Yuqdbiny hwdwwywwnwu-
fuwtwpwnp 2.6% W 3.7%: Lobkup, np nwdujwyh pupwgpnd nhnywd
hwidbdwwmwpwp pwpdp quwédhu dEdwwbu bwywuwnb) Bu wybjwgnn
quwbdwjhu uywunwiubipp, npnup puwysnipjwt opowuntd wénd thu
wybih wpwg wbdybpnd’ ywjdwuwynpdwd wwnpbuwihu wwpwup-
ubiph dhowqquwiht onywjnid npng debppubph qubiph wény:

UnbndJwd ppwyhbwynd YP-U quwhwwnd Ep, np uwfuyphund
hpwywuwgywd npwdwdwpywiht pwnwpwywuniejniup pwjwpwp
fupwunn k bnb| quwéh Ybpwywuqudwtu wnnwing W dhusl wnwnb-
Jbpe nbnlw ¢hnfuwugbine £ hp wagnbgnyeyniup: “Hpwuhg Glubing’
YP-u Jwpwn-nbyunbdptp dwdwuwwhwwndwdnd wuthnihnju £ pn-
nb npwdwjwpluiht wwyjdwuubpp' ywhywubind JEpwdptiwi-
uwynpdwl pnynuwnpnypp 6% dwlwpnwynd: Cun npnid, snp-
pnpn Gnwdujwynd, quwéwihu dhowywjph U quwéwihtu uywunid-
ubph npnowyh punwiudwt Wwpwgwjnd, nw uwb hhduwynpynid
Ep wwhwuowpyph Jbpwhwuqudwtu  Yuwyniunyeniut wwwhnybijnt
wuhpwdbonnigjwdp: UpWunyu dwdwuwy, wmwpbytippht 4P-u $h-
uwluwwu ontjwiht wqnuwy £ wnyb) wufuwnbujwd qupgugnid-
ubph ubppn wnwohwinud ppwdwywplyughti fupwunn wwydwb-
ubph wuppbwbwlwt sGgnpugdwti Jwupti: Liwu npwdwywp-
Yuwjht pwnwpwlwunigjwt wqnbtignypjuu ubippn Jwufuwunbiuynn
hnphgnund quwép Yuwunwudh pnywwmptih - dhowlwjpnid, huy
2019 . ybipohg YYwyntuwuw hp twwinwlwjhu gnigwuhoh 2nipg:
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3.1.2. Gubp

Uwwnnnulwt qubp. 2017 . snppnpn inwdujwynid wpdwuw-
apyti| & 4.3% quwé, npp, huswbu b Guifuwwnbuynd bp, hpduww- — $Peeht2
un wwydwuwynpyty b ubignwght twnwunnulwl wwpbtwghy 207 P-eneeennn Enuduuwlng gt wpugugt &
wwpwupubph pwpdp quwény, dwutwynpuwwbu' «pwugwpbintu b 100 -
Ywpundhp», «dhpg» b «&n» wwypwupwfudpbph qubph hwdwww- 80 1
nwufuwuwpwp' 74.8%, 6.5% U 19.5% wébpny (Uywuwnnp bnwdu- %0 %\
jwyh quwéhy' onipg 4.5 winynuwjhti Ytwn): Uplunyu dwdwuwy, *°
wpwawgby b ptwlywunu quwép (1.8%)" wwjdwuwynpwsd «ninbp L 207
6wpu4bn», «L{Luphlud[abpp», «duwdrahnp», «hqutum» L «anhu»
wwpwupwfudpbph qubph wény, npnup, hwdwwywwnwufuwuwpwn,

0.0 +rrrrrrrrrrrreeNg T T

-2.0

-4.0

Ywquby Gu' 7.2%, 5.4%, 4.3%, 11.1% tL 7.1% (uywuwnnwp Gnwdujwyh ébb\':’9855":”’8::"’395:3"398
qUuJﬁh'U‘ Zan 12 mnl‘{nuw.lhn ubm): q'UJ wr‘rl'.lnllu-p t anhquhh 12-wdyw qlwt Suwbh byuwipuwljughti gniguitihy

wwpwupubiph dhowqguiht oniyuubpnd gwpniuwlynn quwbwjhu
qupquwgntdutiph, huswbu twl ubpphtu wnuwnbunyeniund wywhwu-
swnyh yepwwugdwu gnpdnuutiph wqnbigniejwu:

Jdbpnugyw| qupgqugnuiubiph wwydwuubpnud 2017 R. snppnpn
Gnwduyjwynd quwéu wpwquwgb] £, nph wpryniupnd 12-wdujw
quwép nbywnbdpbpht Yuaqdb) £ 2.6%" Juuuwwnbujwd 2.5%-h thn-

fuwptiu:
Unynuwly 4
Uwwnnnuwlwu qubph w6u pun hhduwlwu tyjwuwnnd niubignn
wupwipwfudptph®®

2017 p. 2017 p. 2017 p.
ubwubdptp | nbYnbdptp 2nppnpn
(tn/1p) (tn/1p) tnwidujwly
Uypwlpwdph wijwunup - - -
£ £ £
S E E
= = =
=) ! -] E— =) E—
s § 58 5§ 3§ 3

uah 1.0 2.6 4.3

Muwpbuwjht wwypwupubp 2.9 1.2 5.2 2.4 84 | 38
Lwgwdptipp -1.2 -01 -11 -0.1 -0.5 {1 0.0
Uuwdpbpp 6.6 0.6 1.1 1.0 43 0.4
Ywpuwdptinp 1.7 0.1 53 0.2 5.4 0.2
3nintip b Gwpwbip 7.9 0.2 13.3 0.4 7.2 0.2
Uhng -06 { 0.0 0.8 0.0 6.5 0.2
Pwugwpbinbu U Ywpuindhy 7.8 0.4 8.2 0.4 {748 | 4.0
Aluwdptipp 275 1 02 24.8 0.2 1.4 0.0
ant -8.0 | -01 10.2 0.1 19.5 | 03
Cwpwpwywq 3.4 0.0 -6.0 -0.1 -45 | 0.0
Ny ywpbuwjhu wypwupubp -0.8 | -0.2 1.6 0.3 2.5 0.5
Ownwyniyniutbp 05 02 05 -02: 00 | 00

B Upgwé wrynuwlymd wwpbbughty wwypwiiptiiph Gunmgdwépuyhti qynuppbiph y/in
inyubbpp huwpduinlidwés Go 4P Ynndhg' UMD ippbnbhunpynipywt hhdwitr Ypw:
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Qnudhl 26

2017 p. snppnpn Gnwduywlnid wwypwupubiph b

Swnw)nipyniuubtph ubpdnidédwu nnjwpwjht qubiph wéu

wpwaugb £ (ip/1p, %)

1]

IF=E=z2wv = =
—_— Ownwyniypyniibiiph bbpdniénud
B wtiptbph tepdnénd
Uwywnnnuiljuwt wupwbptp
— Lnulpuyhti wypwiplibp
Lunhwtnip tbpdniénd

116

1
\%
117

v

Cun << UYO wwownnuwlwu wnyjwiubpp' 2018 . hniwudwphu
wpdwuwgpdby £ 2.7% quwéd'  hhduwlwund  wwjdwuwynpgwd
«dhpgy, «pwtigunbint b Ywpuindhy, «qunbiihpy wwpwupwfiudpb-
nh, hwiwwwwnwuuwuwpwp' 10.0%, 34.3% L 11.2% wébpny (pun-
hwunip wywuwnndp quwsht' 2.54 winynuwihtu Ybw): «dwnbhp»
wwpwupwfudph qubph wép hhduwlwund  wwjdwuwynpyty &
2018. hniuijwphg wyghqujpt hwpyh npnypwswihh  thnthnfunt-
[eJntuubipnny:

Lwnl k ugki;, np 2018 . hnwjwphg hwpluwiht b dwpuwihtu thn-
thnfunieyniutiph ninnuiyh b wuninwyh wanbignieiniuutipp gqunuyty
Gu YP Ynndhg quwhwwndwsd swihh uwhdwuubpnid (nb'u ubipghp 3):

Lkpghp 2

Quwbh Ypw hwpluypt b dwpuuyhti opbuunpnipyut
thnihnfunypyniiuiph wqnbgnipynip

2018 p.-hg hwpluypti L dwpuwjhti npnypwswithtiph ninnuiih U
wbninnuiih wanbignyginitp quwhwpynid Ep dptisl 1.0 (pnynuwiht Yt
(ipl'uy Yuwsh hwpdbgpnyagnits. 2017 fa. 1V Gnwdujwlyp npwdwdwpluw-
Jht pwnupwluwbneput dpwagpp, Hpwdwdwplughti punwpwluwbni-
ppwb 2017 p. Il Gnwduwlp dpwagph Yupwpdwt hwpdbpyniyanit):

2018 po. hnuuupht hwplyuypti U Jwpuwyhti npnypwiswthtph thnihn-
unygqwt htipplwtpny ppbinh nibigwd qtiwbdh ninnubh wqnbgnipniup
Yuwquty £ 0.4 pinynuuypt Ybp, puly wininnuihp waqnbgnipynii wnwydd
sh wpdwbwanyly, Jwubwynpwwbu' ppwbuwynpypughtt Swnwyniypnib-
btiph quwép hniajun wdupt Yuquty £ 0.2%, npt wdpnnoniewdp wuy-
dwbwynnyby b onwyhti (ppwbiuwynpiph uwlwqh 0.5% wény (buwjwuyni-
dp qtwdht' 0.004 pnhynuwghti Ybp): dbpoptiu wuwydwbwynpdwé £
UuuL nnupp byuipdwdp Gdpngh thnfuwpdtiph qquiih wpdlnpdwdp,
npny b wywbnwpwnp quwipdnid Gu dhowqquihli onwyht ninlunpuithn-
fuwnpnwdubiph uwlwaqtbpp:

Lapdniddwir qubip. 2017 p. snppnpn. Gnwdujwynd wwpwupubiph
L Swnwjnyeniuubph << ubpdniddwt nnwpwihu qubpp stwjwd
npnawlpnpbu Yuyniuwgly BU' dhohund wpdwuwgnpbing bn./bn.
0.7% w6, wjuniwdtuwiupy, bwfunpn nmwpqw snppnpn Ginwdujwyp
hwdbdwwn wéh wnbdybpt wpwgqugl) BU° hhduwlwund uwyph
qutiph wéh wpwqwgdwu hwoyhu:

2017 p. snppnpnp Gnwdujwyh pupwgpnd uwywnnnuywu ww-
pwupubph ubpdnddwu nnwpwihut qubph wéhu  hphduwlwund
uwwuwnb] £ Mnwwuwnwund b GYpndpniginiund nnjwpwihtu qubipp
wép' wwpldwuwnpdwd UUL nnuph ufuwndwdp  Jbpohuubphu
thnfuwnpdtipubph  wpdunpdwdp: “Hpwiug punhwungp bwwunndp
ubpdnwdw n/n nnjupwjht quwehu Yuqdb) £ 1.4 ninynuwihu Ytiw:
22
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3.2. Sumbuwlwu qupqugnidubip

3.2.1. Sunbuniejwu nhppp

2nppnpn Gnwdwywlyh <LU dGnpywdpp quwhunpymd k npuw-
YJuwit: 2017 pwlwuh ulyqphg wpdwuwgpywd pwpdp nunbuwlwu
wéh wwydwuubipnwd <LU hwunwgh dJwwpnwyp wunhbwuwpwn
dnnbunwd Ep ubpndh dwwpnwypu, huy wpntu snppnpn Gnwd-
ywynud <LU GbnpJwdpp quwhwwdnd  npulwu’ onipg 2.0%,
uwywnnnuwu ontywynud untindtin quwéwihu qquih dupnudubip:
ULobiup, np <LU Gbnpqwdph bwywu Ypdwwndwup uwywuwnnb) § 2016
rYwlwuhg hpwlwtwgynn wpniiwlwlwl punjuunn npudwdwnp-
Ywjhtu pwnwpwlwunyeniup, nph jupwunn wqnbgniejniup nbnlu
wwhwwuynd k: <wpybinnt dwdwuwwhwwnywdnd <LU npwlwu
tbnpJwdph  wnwowgdwup uwwuwnb] U twl  Jwpluynplwd'
uwywuywdhg wybih pwpdp wép, npwdwlwu thnfuwugnuubiph yb-
pwlwugunudp, huswbu wl shtuwpwpnyeywu ninpnp' uywudwsdhg
wybh pwpsdp wywhdnyeniup™: <LU npulwu Gbnph Jwuhu &
yywjnud vwb 2017 pqwlwuh Jbpoht wpdwiwgpywsd puwlwunu
quwéh wpwqwgnuip (nbu pwdhu 2.2.1): Wunwdbuwjuhy wyuywi-
ynud £, np wyu npwlwu dtnpwdpp hpduwlwunwd hbnlbwup k
Uwfunpn wwphutiph pupwgpnd Ypbwndwd wywhwugwnyh ytipw-
Ywuqudwu b Yujwgh quihp inwdujwlyubph pupwgpntd:

3.2.2. Sunbunipjwt Swiuuwghtu Ynndp

2017 pywlwuh snppnpn Gnwdujwynud dwutwynp hwnygwdned
wpwagwgb) bt wwhwugwnpyh wéh wnbdwp b ghpwquugt] 4P uww-
unwdubipp: <woybinnnt dwdwuwwhwwnywdnud quwhwwnygnn wn/in
12.5% wybjwgwd wpdtph wéh wwpwguwind Yuwpdwuwgnyh
dwutwynp dwfuunwubiph 19.1% wé: Uu wwjdwuubpnd dwutwynp
Swluunwiubph wép 2017 pwlwupu Yywqgdh 10.7%:

2017 pywlywuh snppnpn Gnwdujwyh dwutwynp dwluunwiubiph
wép wpryniup £ 18.2% dwutwynp uwwndwt b 23% dwutwynp
ubipnpnudubiph wéh: 2nppnpn. Ginwdujwynud wpdwuwgpywd dwutw-
ynp uywndwu b ubpnpnudubph wéhu bwwunpbu bwywuwnb) Epu 4R
hpwywuwgpwsd puryujunnuywu npudwjwplwiht pwnwpwywunt-
pintup, Jwplywynpdwtu wéh pwpdp nbdwyp b H-hg npwdwlwu
thnfuwugnudubiph wép: Uywndwu pwpdp wéh dwupt b yhuynd £
U4o ynnihg hpwwwpwyynn wnlnph 2powtwnnipjw dwywubinh
wéh wpwgwgdwu gnigwuhop, npp 4-pn Gnwdujwynd Yuqdb) k
17.4%: Lbpnpnwdubph wéhu uwywuwnb) £ uwlb ohuwpwpnipiuu §jni-
nnud wpdwuwgpywd pwndp wdh nbdwp:

42017 pywhwipt Udnyuwph hwipwdugpp shtwpwpnipgut ginygmd hugpwpyws
wipfuwpwitiptipp ululy G hwpdundty << U4O hwpytipnynigyniatbnnd 2017 puw-
butp unlidpbiphg, hust bwljwtinpt pupdpwgnpty b 2017 pywlwih shtwpwpniypjui
ninpnh pnnuipldwt gniguitipn:
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Uwutwynp swhuunwdubph Yunniguépp (pp/in wa, %)

25% -
15% A

5% A

-15% A

-25% -

© = 2z ¢ =
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v
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v
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I Uwutiwgnp uyywnmd
Ui np Swhautph tugp Lwhhiwinbun
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Snudhy 28

2nun wpnwhwudwt hpwwt wpnwhwjnnypjudp
Juwnwgnuip nwunwnb £ 2017 p. snppnpn
Gnwduywlnid

(qnuyp ppwlwts wpypwhwbnd, y/in %, npwlwt tpwbp'

puwnbjwynid)

30 -

20 A

114 1] 115 2 116 m3 117 4

_— bhpwlwt wppuwhwundd (p/tn wé, %)
_— bhpwlwt dapdnidnid (y/in w, %)
Rnup wpypwhwbngd (we wnwtgp)

Spwdhy 29

2017 pwlwuh snppnpn Gnwdujwlynid
hwpYupynigbnwjhtu punupwlwunipju quunn

r 80

L 40

L 40

I -80

- -120

wqnbignipyniup ywydwuwynpybp £ Swhuubph quunn

wqnbgnipjudp

4.9

L= = 2 e = = =2 &~ = = 2

I Glwdnuptiph wqnuwl L Owfuubiph wqnul

Lwplwpyngbypuypli wqnuily

Qnuwdhy 30

Cwldwudpdws pynigkh hhduwlwu gnigwuhubip
(Ujpn << npwd)

600 1
400 4
200 A

0 4

-200 -
2015 IV bn. 2016 IV tin. 2017 IV tin.

u Lwdwpidpduws prigbp bGly. U npuduipt.

E

fadpduié pnighp Swiuuby

B pyugth wutyusunipn (. wwljuunyn, +bz. hudeiin)

2017 pwlwuh uygphg wpdwuwgnpwd dwutwynp Swfuunid-
ubph wpniuwwlwu wéh wpryniupnid unwgywd gnigwuhgubipp
thnpp-hug wybih G tinti upnidwiht dwlwpnuwlhg, hugh wpryniu-
pnw 4-pnp Gnwdujwyh dwutwynp wwhwuownyh dtnpJwdpp quw-
hwwynd £ npwlwu: Upryniupnd® dwutwynp dwiuunwdubpp 2017
pYwywuh snppnpn Gnwdujwynud wnwy tu pbipbp quwéwihu duonid-
utip:

2017 p. snppnpn Gnwdujwynud, << YR quwhwwnwiubph hwdw-
dwju, wpnwhwudwt ujuwndwdp ubpdnddwt hpwlwu dwywubph
wnwowughly wéh wpryntupnd gnun hpwlwtu wpnwhwunwp pw-
gwuwpwn £ wagnbp KLU wéh Ypw: 2017 p. snppnpn Gnwdujwynid
wwpwupubpp W dwnwnigyniutbph hpwlwt wpunwhwudwu® wép
Ywqub] £ w/in 14.4%, huy wwpwupubiph b dwnwjniejntbubph ubip-
dnddwl hpwlwu wép' n/n 17.4%:

2017 p. snppnpn Gnwdujwynd Shghlwwt wudwug npuwdwlywu
gnun  thnfuwugnudubpp  (ubpwnnd £ ubignuwiht - woluwwnnnubph
qupdwuwnpnieiniup b wudbwlwt npwuudbipnubpp) nnwpwihtu wp-
dtiph wéh wbkdwbpu pun quwhwuwnnwubph wpwqugt) Bu b Yugdb)
n/nn 18.8%" wwjdwuwynpywd Mnwunwuh nunbunyeyuu Ybpw-
Ywugudwu wpwgwgdwdp b UUL nnuph tfuwndwdp nnippnt thnfu-
wndbiph wpdunpdwdp:

2017 p. quwhwuwnwiubph hwdwdwu' hpwlwu <LU-h Yypw gnin
wpunwpht ywhwugwnpyh wgnbgnienitup guwhwunynid £ pugwuw-
Yut' wwjdwuwynpwsd ubppht wwhwugwpyh' uywudwsdhg wpwag
bpwlwugudwt wpryniupnid wwpwupubiph b dwnwjnieiniuutiph
hpwywt wpnwhwudwt hwdbdwn wwpwuptubph W dwnw)niye)nlu-
ubph ppwlwu ubpdnddwt wnwowughy wény: Uhwdwdwuwy
ugbiip, np ubippht Wwhwugwpyh wéu wpnwhwyndt) £ pninp ww-
pwupwfudpbiph ubipdnwddwu wény: Uy gnpdnuutiphg quiwin, ubipphu
wwhwuownpyh Yypw npuwlwu waqnbgnieinu £ niubgh uwb $hghlw-
Ywu wudwug npwdwlwu thnfuwugnuubph pwpdp wép' wwjdwuw-
npywd Mnwwunwuh nunbunejwt’ uywudwdhg wpwg Ybpw-
Ywuqudwdp (2017 e. snppnpn Gnwdujwynd ybpohuu gbpwquugh) &
Ywufuwwbunidubipp, nph Wwpwaqwjnuw $hghlwlwt wudwug npuw-
dwlwu thnfuwugnuubiph wép nwpyw hwdwp quwhwnynd £ 15.0-
17.0% dhowlwypnud): uwjwd wpunwpht wnuwnph hwodbyonh ww-
Ywunipnh wybwgdwup' pupwghly hwodh Glwdnunubph gnun hwy-
ytiyonh thwunwgh qupgugndutiph W snppnpn. inwdujwyh quwhw-
wnnwubph wpryniupnud 2017 . pupwghy hwouh wwlwunipn/<uU
gnigwuhop pwpbjwyydb) b uwfunpn Yuwufuwnbudwt  hwdbdwn'
guuybiny 2.0%-h opowlwpnid: dbipohtiu wwjdwuwynpyby £ twl
LU wéh' uywuywdhg pwnpdp gnigwuhoh quwhwwnuiubpny:

" Unipwhwbidwt b bbpdmiddwt ppwlwt wih gmguwitihptipp << YP qlwhwipnid-
ubipl Gb:
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Swplwpinbpugphtt  pwnupwlwinyaymt’. 2017  pqwlwup
snppnpn Gnwdujwynud pjngbih hwunwgh dwiuubiph Yuwwnwpnuip W
GYwdnunubiph hwjwpwagpnwip 4P Ynndhg Ywufuwwnbujwsd gnigu-
uhgubiph"” opowuwynid kn, uwuwju ywjdwuwynpdwsd wujwuwlwu
<LU b wunbuwlwu ubpnidh  quwhwwnwubph  nbwh  ybpu
Gognundwdp, wqnwlh gniguhgubipp thnpp-hug 2tinyt Bu Ywtuw-
nbujwdhg: <wdwfuwnt wwhwuswpyh ypw hwplwpngbitnwihu
pwnwpwlwunwiu wqnwyp bGnwduwyh hwdwp quwhwwnyb) &
wytlh thnpp' 2.0 winynuwihtu Yo' quynn'®, Ywupuwwnbudws 2.6
wnynuwiht Y quuynnh hnfuwpbt’ wwjdwuwynpdwsd  wnwyb-
(wwbtu Gywdnunubph wgnwyh 2bndwdp:

2017 pqwlwup snppnpn Gnwdujwynud  hwdwfudpdwd pjniebp
Gywdnunubipp Ywufuwwnbujwsd gnigwuhohg wybih Gu hwjwpw-
anpyby 1.4%-nd" wwjdwuwynpdwsd hwpluwihtu Gywdnunubph 3% wény
U wy GYwdnunubph 35% ujwqiwdp: Uwlwju Gwdnunubph wg-
nwyp Yuqdb £ 0.9 winlynuwjhtu Yawn purquiunn’ Yuufuwnbudws
0.4 quunnph tnfuwpbt' wwjdwuwynpwsd  Bnwdujwlyh  hwdwnp
uywuynn wybih pwpdp wujwiuwywu <LU gniguuhony:

Mbwnwlwu pynbh dwiuubiph Yuwnnigywdpnud whpwlwt uuw-
nnudp gwon b bBnb| Ywufuwwnbuwd gnigwuhohg 12.4%-nd, huy ns
Phuwtuwlwin wlpphjubiph qony dwpiubipp gbipwquugt) tu Ywu-
fuwwnbuqwd gnigwuhop 30%-nY: Owfjuubiph wqgnwyp Lnwdujwyh
hwdwp Yuqdb] £ 2.9 winynuwjhtu Ybn quynn’ Yuufuwnbuws 2.3
wnnynuwihtu Y quunnh thnfuwpbu: Shnnudp wwjdwuwynpyby &
uwlb gnun Jupywynpdwdp' Bnwduyjwyh hwdwp twuwnbudwd
Jupyh wpwdwnpdwt hnfuwpbt wpdwuwgnpdtp £ qupyh Jbpw-
nwna:

GUwdnunubph W dwiuubpp ybpnugw| qupgqugnudubpny wwjdw-
uwynpdws’ snppnpn Bnwdujwynud pinebh wwwunipnp Ywqdby §
dnwn 90.0 djpn npwd, husp hwdwhniu £ 4P Juufuwwnbunwubphu:

3.2.3. Sunbunipjwt wpnwnpulwu Ynndp

2017 pqwlwuh hniudwp-nGywntbdptp  dwdwuwlwhwwnywdnd
wnunbuwlwt wynhynyeniup wébp £ 7.7%-nd, nph ywpwgujnd
2017 pYwlywuh <LU wép quwhwwnynud | 7.2-7.4%, husp qquihnpbu
pwpap £ 4P twjuyptu Ywufuwwnbunwdubphg:

16 Cwplywpmsbiypuyhti hwpdwsh Japinidnuyggniap Gunpwpdly £ snppnpn. bnwidujwlih
bwptwlwt thwupwgh gnigubhpinh hhdwb Ypw (Ghpwnywy oh-bph dhongutinp)
yuquywsé hwdwfudpyws pnigbh bwpiiwlwl thwupwgh gniguwtihpubpny (hwdwytip-
bbph pnigbt qiwhwipwlywt)' wnwtig wpgpwpmebpughti Shongibiph hwpdwndwib:
Lun npnud, Ghwdnuptiiph wqnbgnyginiup hupdwplyly b uwoppwgpbudws <LU w-
Jwtwlwt gnigwipoh, puly Swhuubiph wanbgneyniin’ qlwhwipdwsd pipbuwljwt
ubpnidh bhuwipdwdp:

7 Blwdnuptph Ywipuunpbundp hwdptyy £ 2018 . whpwlwt pnigbh bwpawaénid
bbphuywgyws 2017 . Ghwdnupubnh qwhwipwlwip hty:

18 Cwplwpmebpwihlr wanbgnugywt qiwhunpdwt dwdwtiwly 2017 fa. snppnpn Gnwd-
wwhp, hiplwpwn' gupblwt gniguwbhpibpnd bbpwndwé sk punpbybpopt upwg-
qws 82.2 Uipn npwd MMy wuypwipughti Juplp, pwuh np wyli thwuynwugh hnup sh
hwtnpuwbinid:
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Qpuphy 32
<LU §yninuijhtu Yunniguépp (%)

15%
10%
5%
0%
-5%
-10%
-15%
116 I 1] \% 117 ] 1 \%

I Uprynwplipniaynit
L Ynunuiptipbunipnit
I Shtwpwpnyeinit
L Ownuwynyeynitiibp
<LU bwfunpn Gubhwupbuned
KLU pipwghly qluwhuywlut

Spwhy 33

Uwutwynp hwinjwsnd wujuwyws
w2luwwnwywpsdh n/n wé (%)

6 1
5 4

4 4

T Plpwghly Ywbipiunpbund Lwpulhipts Yubifuwpbund

YpuiPhy 34
Uhwynp wafuwwnnidh éwluubp, n/n wé (%)

Wty qpuinduish husgdrd prusuts puiplnud
L Vwubiwnp wpfuwpwduwpd
Uhwinp wppuunpnidh Swiuubip

V15 116 Il 1] \% 117 Il 1] \%

2nppnpn Bnwdujwyh nunbuwwu wdht dGdwwbiu wywuwnb) Gu
wpryniwpbpnigjwtu W dwnwjnieyniuubph §nintipp, npnug  wép
Ywqut £ hwdwwywwnwuluwtuwpwn 14.9% W 14.2%, husp pwpép £ 4P
twfuyht quwhwwnwlwuubphg' wwjdwuwynpwsd ubipphtu b wpnw-
phtu wwhwuswnyh uywuywsdhg wybih npwlwu qupgugnudubipny:

Syninwnunbiunipwt ninpuind wpdwuwgnywd pwnpdp nuwnb-
uwlwu wynhynigjwt wprynupnd snppnpn Bnwdujwynd uwwu-
ynw £ §ninp wybjwgywsd wpdtiph wé 10.2%-ny: Uwlwju nwpb-
uygphg gpwiugwsd wuydwtu wwwbwnny 2017 pwlwuhtu quw-
hwwnynud £ gyninuntunbunygjut §ninh gnigwuhoh 3.4%-ny ujw-
qnu:

Chuwpwpnigjwt §ninh quwhwwwwup unyuwbiu ybpwuwjyb) £
wéh ninnnipjwdp b snppnpn. Bnwdujwynud Yuqub)  12.8%" wwjdw-
uwynpjwd dwutuwynp ubipnpnudubiph nbwh ybpl yepwuwdwdp:

Upunwnpnnulwunteyniup, npp hwewpyyb) £ d6y dwdnd dby
dwpnnt ppwywu pnnuplwsd Swjwind, 2017 pqwlwuh ulygphg
pwnap wéh wmbkdwtp £ gnigwpbint), husnd £ dJwuwdp ywjdwuwynp-
gbl £ wunbuwlwu wynhynipjwtu pwpdp dwwpnwyp: Cun YR
quwhwuwnubph' 2017 pwlwuh snppnpn Gnwdujwynud wpnwnpn-
nuwlwunyeiwu wép Yuqdb) § onipg 6%:

3.2.4. Wluwwnwuph nlyw’®

2017 pwlwup ulqphg, nunmbuwlwu wéhu gnigpupwg, Ulww-
gty b twlk dwubtiwygnp hwindwdh dhoht wujwuwwu woluwwnw-
qwpsh wéh wbdwbph wpwgugnd: Uwutwynp hwndwdnid wu-
Jwuwlwu woluwwnmwywnsdh wéh wbdwp 2017 pwywuptu Yuqdb| £
3.8%, husp hwdwhniuy £ 4P wjunpn  Jwuluwwnbunwiubphu:
Upryntupnud® snppnpn. Bnwdujwynid dwutwynp hwindwdnid wpdw-
uwagpyby £ 5.2% woluwwnwywnpdbph wé: Uu qupgqugndubiph wwy-
dwutbpnud  dwutwygnp hwndwoénd  hpwlwt wotuwwnwywndbph
wép snppnpn Gnwdujwynd Yuaqdb) £ 2.8%, npp gwdp b wpunwnpn-
nwlwunyejwu wéh wnbdwhg' Wwjdwuwynpgwsd wotuwwnnidh oniyw-
N wnlw  Ynawnneyniuubpnyg: hpwlwt woluwwnwywpdbph wéh
uyuwwndwdp wpnwnpnnulwunyewtu wnwowughy wép uwywuwnb
wpuwnpnnubph gwhnewpbpniyejwu wéhu, husu k| hp hbpehtu hwu-
qbigpti| £ gnpdwanyniejwu ujwqdwp:

2017 pwlwuhu gnpdwqplynipyut dwlwpnulp quwhwnynid
£ 17.5%. snppnpn Gnwdujwynd wyn gnigwuhop Yuqubg £ 16.7%, npp
0.7 wnynuwjpu Ytwnny gudp £ 4P bwfunpn Juutuwwnbunwiubphg:

Cwoybuinnt dwdwuwlwhwwnywdnd dtnuwnpynieniuutiph dhw-
dnp woluwwndh dwiuubpp tdwqby BU' wpnwgnbing Jwutwynp
woluwwmwywnsdbph wéh wbdwyh tyuwwndwdp dJhwynp woluwwnnidh
hwoyny pnnupydwt wéh mbEdwybph wpwgqwgnid:

9 Uppuwpatiph pniquyh' 2017 pywlwbh snppnpn bnwdywlp induuilbpp << 4R
quwhwipnidulbipt 64" hpdudws 2017 pywlpwbh Gppnpn Gnwduywlh b 2017 plwlwih
hnitdwp-umylidpln wdhutiiph thwupwgh gnigwitihpbiinh ypw: Gupwpwdund ubipljw-
Jugdus widh quwhunpnidubpp bwpunpn pwpdw tnyt dwdwbwwhwipdwoh hyugp-
dwdp Gu, bt wy pwb tpdwd sk:
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3.3. Ypuwuvwlwu ntjuwjh qupqgugnidubip

2017 . snppnpn Gnwdwwlyh pbpwgpmd bu 4P funphnippp  “7wdhh 35
YEpwPhtwbuwynpdwtr ppnynuwnpnypp pnnky b wthnihnfu: E’;‘l‘:g;’{u‘“l:*phnﬁzt’mi‘?::;l:‘g“;’l‘i:‘i“;‘mh“‘
Quwywd quwbwiht uwywunwubph b quwéwiht nhulbph npn?  puwnupwywuniew wnynuwnpnypht (%)
swihny nidquwgdwup, 4P funphnipnp npnpnud | Yujwgnt) punw- 8 12—
pwlwunipjwl wnynuwnpnypp pnnubp wuiniinfu’ hwodh wnubind 7 A
wwhwuownyh Jepwhwuqudwu Yuwyniunpjwt upunpniginiup b F7m e e A

quwéwjht uywunwubiph npn dwup Ywpbwdwdybin punyep: Uhw- ; W

dwdwuwy, Funphnipnt wgnuwy tp hwnnpnb] onyuh dwutwyhg-  \

ubiphu, np Ywupuwwbujwsd qupgugnudubph ubippn b dhouwdwd- ! B Lo of ot & oot onopoC s
Yt hwundwdénd quwdh tywwmwwihtu gnigwup2h hpwgnpddwu § g g % ug: :‘_% g % é % % S %
wnnuwny, sh pwgwnynud Ybpwhhuwtuwynpdwt  wninynuwnpnyph T P nbun dhght Uhgputlyuyhts nbujn

YP Jpwphtiwbuwgnpdwl T YR wwltinp

wunhbwuwlw pwpdpwgnup' uywuwnbint hwdwp Yuufuwwnbuynn
hnphgnunud 12-wdujw quwéh gnigwuhoh wwwhnydwup wnwwnw-
unwiub Gih J Jd: Quuywé qwbuyht dtbph U gubuypts
nudubinh poypsnnif dhguwuyent nh:lul::;vh:nzzlzut{llhntl'lufrl:';:l:wggwbn? hzl::gnhmmu
npnamd £ Yuywgpl punwpwlwonysyu
pnynuwnpnypp Pty wihnhnpu’ hupdh wnbbing

Lndpwpnuyhti ntwn

Urymuwl[ 5 wwhwuguwplyh Jepuwlwbqudwt Yuyniinyesyut
Yuwplnpnypyniip U quuwdught uywunidubiph npnp
<< Shuwtuwlw znijugh dhoht EnwdujwYwyht wininuwnpnypubpp dwuh yupbwdwdybap punypp:
IVtn. { |tn. lGn. { llGn. { IV bin.
Sniguitihzuin 16 17 17 17 17
Spwdhy 36

4P Ytinwhuwtuwynpdw <L UP gnpdwnunipyniuutph dhongny hpwgybjhnipywu
winynuwnnnyp (Enwdupwlh dangh npwdwnpiwt U ubpgpuydwy swywiubpp (Ghoht
r}pm[ajwdp) 6.25 6.00 6.00 6.00 6.00 wduwwt wwownp), djr << npud
YP nbwn winynuwnpnyp 6.54 | 6.13 6.05 { 6.06 { 6.20

250000 -

Uhgopwituijhu nbwyn winynuwnpnyp 6.19 | 6.06 { 5.86 | 533 | 5.90 200000 1
150000 -
Mbwnwlwu Yupdwdwdytin 100000 -

wwpunwwndubph Bywdnwpbpnggniu | 6.65 7.21 6.56 6.19 5.93 50000 -
0 -
50000 -

-100000 -
TIVVL3IVVOIVVYNIVVY

Mbwmwlwu dhouwdwdybin
wwpuwwndubiph Gywdwnwpbpnigyniu © 1013 ¢ 9.97 8.76 8.45 | 8.03

Mbwnwlwu Eplupwdwdytn

v V) v \
wwnunwwndubph tywdnwpbpnyggnis | 13.65 | 13.18 | 13.03 | 10.03 { 9.90 Ut
<u‘4[4w;}m’pd nb«q’n, o ‘
2017 p. snppnpn Gnwdujwyh pupwgpnd YP-p Gogpwt £ hp gnp- Unipupdnyoh btpgnus. uindy
ey (dhtigls 7 op)
Shpwlwqup U, Ubinpwsbiny pwblwht hwdwlwpgnid wrlw hpwg- it o
dbihnyejwu wybigniyp, Yupbwdwdybnm wninynuwnpnypubipp dnnbig- sungdubguypt e (91 or)

Upipuipdnyph tppuidnp. udni
Rnup hpwgybhniynit

nbi| £ pwnwpwlwunypiwu nnynuwnpnyph dwywpnwyhu: Uhopwu-
Yujhu nbwyn wnynuwnpnyph Gnwdujwlwiht gnigwthgp Uwfunpn  qpughy 37

Gnwdywyh uywwndwdp wab] £ 0.57 wnnynuwiht Yawnny b Ywaqdb] 2017 p. snppnpn. rwduwynd YupSwdwilbn
5.90%, huly nklwnbdptpht dhoht wduwlw nnynuwnpnypp Yuquity — "rineesrnuptinh duppughép

£ 6.15%" ubwwbdpbph hwdbdwwn wébking 0.96 winynuwipu Yewnny: 3

Uhusl 14 op dwdybunwjunygjudp dhopwtuywihtu nbwn gnpdwnuni- "

pIntuubph  winynuwnpnypp nblywbdptphu YR Jbpwbhuwtuwynp-  °

dwu wnynuwnpnyphg pwpép § gunugb) 0.15 tinynuw)hu Yewnny®: b

202017 . snppnpn bnwduwlyndd dhopwbliughti nwyn gnpdwntingainititph dngn v
98%-p Ywaquty bt 1-phg dptsli 14 on dwdlybiyany gnpéwnplibinn:

20 Updunpdwl Ywd wpdbgplydwt Supnidubiph dwupt nuipnnnisgniiipp hpdbiynud Gl
wpywpdnyph tunpdwdp ubgnuwyiinyeyudp Gpgpindws wwhwbowplyp Ypuw:

NYM (%, dhtsle 1 ipaph)
Uhgpuitilpughts ntauyn (%)
YR Ybpwbhtwbuwdnpdwts (%)
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Spuwdhy 38

2017 p. snppnpn Enwdujwynid yEnmwlwu
wwpunwwndubpp 2nlyuynud Glwdnwpbpniueyniuubpp
uduqby Gu Ynph dhouwdwiybin b Gplupwdwdybtn
hwwnjwéubpnid

Uhtisle dwpmud %

0 5 10 15 20
undltap (puph)

vi6 niz wiz

Qnuwdhy 39

Ppuwjwpwtwlwt wudwug wjwunubpph b
wpwdwnpynn upltph wnynuwnpnyputipp

:M
l;_b%
5_\/\/\—/\/\

1400 1 vV s i ne v e i ne v iz o v

Uppuipdnipuyht Juplbph ginlnuwnpnypp
Mwdught uplbiph qinynuwnpnyp
ul‘1 d ht [wt Lll HH H JEC
— ), + Jwtntibnh [,
M 4 1! F U B IE
Spwphy 40

Shghjwlwt wudwug wjwunubph b mpwdwnpynn
Jwplybph winynuwnpnypubpp

21 4
18 \/—/—’\
15 A
9 4

—_—

1400 v s 1w avee i ne vz o v

ndnyeuyht quplbph pinlnuwnpnypp
puwduyht Juplbiph pnlnuwnpnyp
4 bt wi

unbiinh

4 wdwhnbtnh wnnl
{uanaanp y

Llipghp 3

Updnipuypht pnijuyh qupquignidubpp

2017 pa. snppnpn Gnwdujwlynid dhopwbluyhti npuwduwght pniyuyp gin-
Ynuwnpnyptiipp twpunpn Gnwduwlp hwdbdwipnypqudp  pwpdpuwgly
Gu' ptinhnwy dnipbbwgny pwnupwlwbnyepwt pnynuwnpnyppb: Lnyb
dwdwbwlwhwipnduwémd UUL nuipbughtl wwhnwiypuwihte hwdwlwpgp,
qwpnibwlbiny npwdwdwpluihtn wuwydwatbph wuphtwbwlws fuuyw-
gnudp, bu 0.25 ppnynuuyht Yaipng pwpdpwgnt b wwhniugpuyht dhong-
utiph ypnynuwnpnyptiinp (federal funds rate): Juwiynpyws ubinpht b
wpipwphti pnynuwnpnypliinh yuppbipnyewt b << Gplph nhulh hw-
Ytrudbwph twqlwt wwpwquymd nppyly G thnpuwpdtiph wndlinp-
dwiti fenyy Gupnidulin?® (ulignbwytinyeyniip qunlnig hyin) b YP-t wipdni-
puyht 2nijuyhg quly L onipg 5 it UUL nnpwip (qnuy)” wipdnipuyhli ni-
Yuynid Ydwpuyhti hwipyblpnh ubignuwytinieyniihg pfunn Gupdwdwdlytiyp
puwpwanidubiph segnpuwgdwt bwwypwyny: Uu wuydwubtbpnd UUU
nnuph  bhuppdwdp << nppwdp widwbwlwh thnfuwpdtpp hhdbw-
Yuwbnid Guynit Juippwahé £ npulinply’ wpdtgplyting ptinwdtup 1%-ny:
Swply b hwybyly bwl, np UUL nmuph bhwpdwdp gnpéptlaptbph
wndnypulinp tnybwbu hhdbwlwund wpdtgplby Gu' wdpnnonipyudp
hwlhwlpnbind UUL nnuwpp byuipdwdp << npwdp wpdbgnydwp, b
<L npwidp widwbwlwy wprymbwyby thnpuwnpdtipp snppnpn. Gnwd-
wwlmd duwgby £ bwpnpn Gnwdywhp Jwlhwpnuwynd (wpdunpnd
pbnwdbtp 0.1 wpinynuny): Ubdwbwlwt wpyynibwyby  thnfuwpdtiph
Yuyniunygywt wwydwbbbpnd,  ppwlwt wpynibwyby  thnfuwpdtipp
dnip 1.5 ppinlynuny windunpyby ' wuydwbwynpdwé twpunpn Gnwdujwlp
bywipdwdp << iptipbunipyniuinid quwidh ipbdwtinh wpwqugdwdp:

Gnwduyjwyh pupwgpnd whnwlywt wywpunwwnndubph onlyuwjnid
swpniwwyb) £ GYwdunwpbpnyeniuubph bwqdwu dhunnwdp, hushu
uywuwnby b twl pnnupydwu dwywjubpp Ypdwwnnudp: Ywpbwdwd-
Yt wwpunwwndubph wnwotwihtu ontyund GBlwdwnwpbpniewu
dhoht tnwdujwlwiht gnigwuhoh ujwgnwip Yuqdby £ 0.25 winyn-
uwjht Ytw: Uhguwdwdybn b Gplupwdwdybn ywpwwwmndubph
GUwdwnwpbpnieniuutipp bjwagb) Bu wybh d6d swihny, husu £ pp
wpunwgnndu £ gt ywpwwnndubph Glwdnwpbpnggjuu Ynpned.
nGyntdptiph  ybipoht, ubwuwbtdptph  Jbpoh  hwdbdwunnyejwdp,
Gywdwnwpbpnypjwu Ynpp dwwpnwyp (Eplupwdwdytn nnynuw-
npnypp) ujwqb £ 0.46 tnnynuwjhtu Ytwnny:

4P UYnndhg fupwunn npwdwywplywiht  pwnwpwlwunyewu
hpwywuwgnuwp, Phtwtuvwlwu  Yuqdwybpwnieniuubph  dhole
dpgwygnienut nt pwulwiht hwdwlwpgnd wnlw  hpwgybihni-
pintup 2017 . snppnpn. Gnwdujwynid bu swpniuwybp G bwwuwnb)
wnbwnpwihu  pwulbph Ynndhg ubpgpwyywsd L wnpwdwnpjwd
dhongubiph dwywubph wéhu nL mnynuwnpnypubiph tjwqdwup:

Quuywd pnlnuwnpnypubph tjuwqdwbp, Gnwduywlh pupwg-
pnud wpmwldly E ubpgpuyddud dhongubiph wép: “Hpwdwihu
wywunubph wép Ywaqdb £ 15.5%, huy wpunwpdnipwiht wjwun-
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ubphup' 4.3%: "Mnwpwjuwgdwt  Jwlwpnwyp' wpnwpdniypwihu
wywunubph b punhwunip wywunubph hwpwpbpwygnie)niup Yug-
dby £ 55.2%" uwlunpn Gnwdujwyh hwdbdwwn ujwabing 1.8 wninyn-
uwjhu Ybwinny:

Cwpniuwyyty £ vwb quplwynpdwu dwywjubph wép: Snynuw-
npnypubiph ujwqdwu, Jwpywynpdwt wwjdwuubph ni pupwgw-
Ywngbiph 2wpnitwlywlwu nynipuwgdwt ywjdwuubpnud Gnwdujwyh
pupwgpntd Jwplywynpdwu wép Ywqdb) b 6.7%, pun npnd’ npuidnyg
wnpwdwnnpywd yupytipt wybkjwgt) Gu 10.2%-ny, huy wpunwnpdnipw-
jhu Jupybpp' 5.4%-ny: Sunbunyejwup wpwdwnpwd Juplywynp-
dwu punhwunip dwywih 12-wduyjw wép 2017 pYwlwuph nblnbd-
pbipht Ywqub £ 16.5%, npu wybihu £ 4P quwhwwnwlwuhg:

Lbpghp 4

<< pwtiybph b Juplught huqdwlbpynpniaubph Ynndhg
ypwdwnpynn Juplught wuydwbibbph Jepwpbppuy hupgdwt
wpnyniiptibipp

Lup << pwbhbiph U Juplughti Yuqdwlbpunygnibibph Ynndhg
yipwdwnpynn Juiplbiph wwydwbbtph Jbpwptpuy 2017 . snppnpn
Gnwdujwlyh hwpgdwt wpryniipbbph' pwpniiwlyly F duplwdnpdwi
wuwydwbbbph rynipwgnudp pninp ninnnyggnibipny: Uyu Gnwidujwlynid
uu ymipugniduiph Ypw hhdtwlwund waqnby Gu pwaultph U wy; $p-
bwhuwlhwt uqdwlbpwynygmuuinh - dholi  wnlw  Upgulygnienitp,
panhwbnip papbuwluwt wlphynpput weh uwwumdubpp, phuswbu
uwl pwalbiph dnyp ppwgybihnypquitt wép: Updwd gnpénutbpp bwjwu-
ipby G Juplywynpdwl pinynuwnpnyptiph b ns ppnhynuughti Yyéwpubph
qubddwt Ypdwipndwp, dwdybypuwybngepwt  nynipwgdwp  (ppwdw-
npdwt dwdltiph Gpywpwgnid): dwpluyghti thwuywgh wwhwbownyp
pninp Jupluippbuwlubph bywipdwdp wob) E:

2017 . snppnpn tnwdujwlhh  hwdwp  pwblbph U Jupluwiht Yug-
dwlbpwnygyniitbph Ynndpg dhwynpyly G bwlwt vwwuniduln' pE’
Yupyunpdwt ptpwguwlwpgbph yninwgdwt, pl" wwhwiownpyh wéh
ninnnypyuwdp: <wpgnwdtliph wpryniippp hwdwhnbs B4 4P ipbpluni-
Pyt wwhwbownyp Jbpwlwbqudwt Jepwpbpwy quwhuwpnidubiph:
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Spwdphy 41

2017 pywlywuh snppnpn Enwdujuynud ££ ppudng
wywunubph wép gipwquugb) E wpnwpdnipwihu
wywtnutiph wép (dpn << ppwd)
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urautuarnre@3nhu
L ybLSrNLULYUL APULYUP NPLM TN LhUSH (13.02.2018)

2018 pYwlwup htwnpduph 13-h ypwphuwuwynpdwi
wnjnuwnpnyph YEpwpbpjwg

2018 pqwlywuh thtwnpjwph 13-h £ UL fjunphpnh thunp
dwutiwlgnid Ept’
<< 4P twjuwquh U. Quywnyuup, << UP twjuwgquhhp
wbnwlwjubkp L. Gphgywup, 4. Uppwhwdjwup, funphpnp
wunwdubkp UW. Uypngwup, W. Unbhwuywup, U. Fwpphuywp,
O. Unwujwup

tunphpnh Uhuwnp uyuytig thtipduwph 13-h npniejwdp Ppwyhtw-
Ywjhtu hwoytinynipjw ubipyujwgdwdp: Luuwnpyytight quwéh, wp-
wwphu dhowywyph, ppwlwt, hwplupnwbunwht b npudwywp-
Yuwjht hwuindwdubiph qupgqugnwdubipp:

Up&dwuwagpybg, np, phuswbu W uywuynd tp, 2017 p. Jbpohu
12-wdujw quwdp gunuyb) £ vwwnwunwubiph pnywwmpbih dhowwy-
ph unnpht uwhdwupu dnin' nblunbdpbph Jepohtu Ywaqdbing 2.6%:
Nhyunbdpbph quwéhu hhduwlwunw bwwuwnb) £ ubignuwjpu gynin-
debpputiph qubiph wép, npp bwfunpn Lwpyw unyt wdund bnb) &
wnyjw| ubiqnuht punpny wéh wnbdwybphg pwjwywuhu gudn: 2018 .
hniujwpht wpdwuwagpdb) £ 2.7% quwé, npp hpduwlwtu dwuny
wwjdwuwynpybp b wwpbuwht wwpwupubph qubph wénd: Cun
npnwd, wdujw quwéh 0.4 wninynuwihtu Ybwnp pwdhu £ puytp qunb-
lhph qutiph w6h wanbignyejwp: Labup twl, np wnwpbulgphg
L&-nd wyghqwihu hwpyp nt dwpuwwnippbiph npnypwswihbph thn-
thnfunipjwt thwuwnwgh wanbigniejniup YA Ynndhg quwhwwnydwd
gnigwuhoh uwhdwuubpnud E: Funphnipnu wyulwind £, np Yupbw-
dwdltin hwndwoénud quwbwiht dhowdwipp thnpp-hus Yuybijwuw,
hush wpryniupnud wufuwwnbuynn hnphgnund 12-wdujw  quwép
Yuwwwudh pnywwnpbh dhowlwipnd' 2019 p-hg Yujniuwuwiny
Uwwuinwlwjhu gnigwuhoh onipy:

funphpnh tuhuwnnud putwpyybg dLwynpwd nunbuwlwu hpw-
yphbwyp. ubipywywgytig, np 2017 . snppnpn nwdujwynd nhnyb &
pwlwlwuhtu pwpsdp nunbuwlwu whnhynyenis’  hhduwlwuna
wwjdwuwynpywsd wpryniuwpbipnipjwu W dwnwjnyegnibubiph ninpun-
ubpnud wpdwuwgnpywd pwpdp wtipny: Wuwbu. Gnwduwyh thwu-
wmwgh wpryniupubpng  hnwdwp-nGyunbdpbp  dwdwuwlwhwwnyjw-
onwd, uwpunpn wwpjw unytu dwdwuwlwhwwndwsdh uywundwdp,
ippbuwlw wippphynipywn gmgwiupyp Juqdby £ 7.7%, nph ww-
pwagw)nd Ynpyhtu Yyepwuwyty £ nunbuwlywu wéh nmwpbywu u-
fuwwnbunwWp. wtr quwhunpdmd b 7.2%-7.4%" awfunpn qwhunp-
dwi 6.3%-6.5% dhowluyph thnfuwpb: Uhwdwdwlwl wpdwlw-
anytig, np nunbuwlwu pwpdp wlnhynieniut nintygyt £ ubipphu
wwhwuswpyh ybpwlwugqudwu wpwqwugnn wbdwbpny, hushu ow-
pniiwyt] Bu bywuwb] hpwlwuwgywd purgwjunnuywu npwdw-
qupYwiht pwnwpwlywunyeniup, b nuwmbunipjwu Juplywynpdwu
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pwpép wép: Leppht hwdbdwwnwpwp pwpép Wwhwuowpyh dwupu
Gu Jywjnud ubpdnddwu wép b puwlwunu quwbh ni quwébwihu
uwwunwdubph wpniuwlwywu wénn Jwppwadbpp:

funphpnh uhunnud ubipyujwgytightt bwl wpwwpht hwnywsdh
qupgwgnwdubpp, npnug hwdwdwju, snppnpn Bnwdujwynid hhduw-
Ywu gnpdpuybp Gpypubph munbuwlwu wéh wbkdwbpp gbpwqu-
gh U uwywunwubpp' wwjdwuwynpdwd ubppht  wwhwugwnpyh
Ybpwlwugudwu wpwag wnbdwbpny: Gnwdujwyh pupwgpnd hhduw-
Ywu hnwipwjht wwypwupubiph dhowqquiht ontjwnid qguwéwihu dh-
wnnuwubpp wwhwwuyb) Gu, huy hhduwwu wwpbuwht wwypwup-
ubiph dhowqqujht ontywjnud nhingb) £ npn wwpwupwnbuwlyutiph
qubph ujwgnuwi: <woyh wnubiny tupwd thwuwnmwgh qupgqugnid-
ubipp LW wnwehlw wdhutbphtu wyn Jhuinwubph wwhwwunwp' funp-
hnipnp gqununud £, np wpunwpht hwwndwsdhg wyuluynd G pny|
quwbdwjhu wgnbgnieniuubp:

funphpnh Uhuwinnd putwpyybght $puwtuwlw ontywih quip-
gugnwiubpp b wpdwuwagpybg, np nwpbuygpht, phpwgybihniejwu
wybgniyh pwpdp dwlwpnwyh wywpwgwjnd, YP-u Yhpwnbi £ ubip-
puwinn gnpdhputip, hugh wpnyniupnud dhgpwtiwjht nnynuwnpnyp-
ubipp dnwnbigh] Gu pwnwpwwuniejwu wninynuwnpnyph dJwwpnw-
Yhu:

hpwyphbwwjhtu hwoybinynigjwt b wpunwpht nu ubipphtu dwypn-
wnunbuwlwl qupqugndubph  Ybpwpbipjup puuwpynwihg  hbnn
fFunphnipnu wugwy npwdwywplwiht pwnwpwwuniyejwu ninnnt-
pIntuubph  putwpydwiu ni pwnwpwlwunipjwl wnnynuwnpnyph
npn2dw Yuwjwgdwup: Luuwnpyytight yepwphuwtuwynpdw ininyn-
uwnpnypt wuthnthnfu pnnubint Ywd pwpdpwgubint nmwppbpwy-
ubipp: YP funphnipnp bwjuwwwunynieyniup wnybg npudwywnplwihu
gnpdnn wwjdwuubpp wwhwwubn' Glubing ubppht wwhwugwpyh
bpwlwugudwt Yuwjniunypjuwtu wdpwwundwt wuhpwdbonnie)ni-
uhg W hwoyh wnubiny npn2 wwpwupubiph qubiph pwpép wény, hus-
whu twlb wwpbulgphg hwplwjht nt Jwpuwiht uywuynn thnthn-

funieyniuutiph wanbignigjwdp  bwjuyhunwd dLwynpdwd [pwgnighs
quwéwjhtu uwywunwdubiph qquih dendybip: funphnipnp quundd £, np

Ywufuwwbuwd qupqugnuiutiph utippn  dhgtiwdwdybypnid wuh-
pwdbown Yhup npwdwywplwipt jupwunn wwjdwuubph wunhbw-
uwlwu skgnpwgnd’  quwéh uywwwlh  hpwgnpddwt  hwdwnp:
Upryniupnd wyulywynud £, np 12-wdww quwép fpwpniiwlyp wu-
phwbwpwp wybpwiw’ pupwidbng pnyjunppbih dhowluy-
pnud, wytinthGpl YYuynibwbnw bwyunpuljughti gniguwihah 2nipg:

Funphnipnp hwuwmwnbg 4P gnpdhputiph tinynuwnpnypubiph Y&-
pwpbnw] npnanudp bW wnwownplynn Jwdin  hwnnpnwagpniejniup,
npnup Ygynid b
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Tnrounuvni@3NkuLerh SNUNUUHNR3LLENP UUUPL

AYwwpdbiny «Cwjwunmwuh <wupwwbunnyejwu  Yeunpnuw-
Ywu pwuyh dwupht» wjwunwuh Cwupwwbinnyejwu optiuph 20-pn
hnnjwdh «g» Gupwytnny' <wjwunwuh <wupwwbnnyejwu Yhuwn-
pnuwwu pwulyh funphnipnpnpnonud k.
1. Cwjwunwup <wupwwbunyejwu YEunpnuwwu pwuyh ybpw-
$puwtuwynpdw ninynuwnpnypp ennubp wuthnthnfu' uwhdwubiny
6.0%:
2. <wuduwpwnbp <wjwunwuh <wiupwwbinnyeuu YEunpnuw-
Ywu pwuyh $htwtvwlwu Jupsnigjwup' <wjwunwuph <wupwwb-
wnnRjwu Yeunpnuwlywu pwuyph Ynndhg Shtwtuwlwu ontwnid
gnpdwnunigyniuubipt hpwlwuwgub) hbnlyw| nnynuwnpnyputpny.
2.1, <wjwuwnwuh  Lwipwwbwnyejwt  Yeunpnuwlywu  pwyh
Ynndhg wpwdwnpdnn (ndpwpnuiht ntwnjh innynuwnpny-
pp' 7.5%,

2.2. Cwjwunwup  Lwupwwbwngjuu  YEunpnuwlwu  pwuyp
linndhg pwultinhg tingpwiyynn dhgngtinh tnynuwnpnypp’
4.5%:

3. Unyu npn2nwdu nidh dbig £ dinunwd punniudwu hwenpn opp:

< Y4P LURUSUL urfenrr, QUUUSUL
13 thtynpdwinp 2018 p.
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vuuLn <unruarnih@3nku
13.02.2017 .

2018 pywlwuh thbinpdwph 13-p thunnd YP funphnipnp npnotig
wuthnihntu ennub) yepwbhuwuuwynpdwu wninynuwnpnypp' 6.0%:

2018 p. hnwjwphu wpdwuwgpyb) £ 2.7% quwéd' gpbpb unyu-
pwu, nppwt bwiunpn twpjw unyu wdujw gnigwuhgu k, nph ww-
pwguwnd 12-wdujw quwéu wdujw Ybpoh npnigjwdp Ywaqdb
2.7%, pun npnu’ hwplwihu W Jwpuwihtu thniinfunyeyniutbph nun-
nwyh W wuninnuyh wanbigniginiuubipp gunuyt| Gu 4P Ynndhg quw-
hwunydwd swihh uwhdwuubpnud:

Upunwpht hwundwdnd thwuwnmwgh qupgugnwiubpp hhduwyw-
unw wpunwhwjinybip Gu hwdwgfuwphwjht tunbuniyejwu wéh pwnpb-
(wydwu swpniwwyynn dhnnwubpny b dhowqquiht npn2 wwpwu-
pwjhtu onijwubpnd wwhwwuynn quwéwiht  dhowywjpny: Uyu
wwpwagwinud wpwnwpht hwwnywdhg YR funphnipnp swpniiwynid &
wluyw) by wpunwpht wwhwuowpyh purqwjudwup gniquhbin pny|
quwbdwjhu wgnbgnieniuubp:

funphnipnp quwhwwind £, np 2017 p. snppnpn Gnwdujwynud
nhundb b pwdwlwupt pwpsp nunbuwlwu wlynhyniena’ hhduw-
Ywunwd wwjdwuwynpwsd dwnwjnigintuubiph b wpryniuwpbipnuyejwu
ninpunubpnud nhindwd pwpédp wdbpny: Pwpédp inunbuwlwu wlynp-
ynieniut ninbilgyb £ ubippht dwutwynp wywhwugwnpyh wéh wpwag
wbdwbpny, nphtu swpniiwynd GU bwywuwb] punwiunn npwdw-
Jupywiht  pwnwpwlwunigniup b phtwtivwywu  hwdwlwpgh
Ynndhg wnunbunipjwu Jupywynpdwt hwdbdwwnwpwp pwpdp wép:
Wunwdbuwiuhy, wwhwuownpyh yYbpwlhwugudwu Ywyniunientup
wwwhnytint hwdwp nbnbu wwhwywuynd £ npwdwdwpyuwihu
fupwudwu wuhpwdbownnieiniup, wnwyb| bu, np |pwgnighs quwbw-
Jhtu uywunubpp pwywlwupu enywgt) Gu:

Lwayh wnubny Ybpnugyuip' 4P funphnipnp tywwnwlywhwpdwp
E quunud wwhwwub] npwdwjwplywiht ywjdwuubph ubplw dw-
Ywpnwyp: Upuunyu dwdwuwy Funphnipnp gunund £, np, Juufuw-
wbuwd qupqugniudubiph ubippn, dhouwdwdybunnd wuhpwdbown
yihup npwdwydwplwihtu fupwunn wwjdwuubiph wunmhbwuwlwu sb-
gqnpwgnud’ quwbh tywwnwlwihu gnigwuhoh hpwgnpddwt hwdwp:
Upryniupntd wyubuwynwd £, np qguwép Yowpniiwyh wunmhbwuwpwnp
wybjwuw] nwwwudbinyg pnywwnpbh dhowlwjpnud, hGnwgujnud
Yuynitbwuwny bwwwnwlwjhu gnigwuhsh onipg:

Sunbuwywu qupqugdwu hbnwulwpubphg L quwéh (Ybpw-
Ywuqudwu htitmwgdhg otindwu nhuybiph npubinpdwu Wwpwaguwntd
YP-U hwdwwwwnwutuwunpbu Ybogpunp npwdwywplywiht pwnw-
pwlwuniejwu ninnyentuubpp:

bbtipnpnbwlwt pwolyh hwuwpwluybingeywt htip
Yuwwbiph Swnwyniyaynil
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<L <pULuuUL vuurnsussuuuulL snh8uLheLere

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 : 2020
. . . . . . . . = = =
s 0§ 5 £ 8.5 8 25 § § %
£, £ £ 2 2 £ 2|38 & & F
Qubp
Quwaé (i, dwd. Yting, %) 9.4 4.7 3.2 5.6 4.6 -0.1 -1.1 2.6 4.4 4.2 4.0
Uwwnnnwlwu qubiph hunbipu (ip/ip, dhoht, %) 8.2 7.7 2.6 5.8 3.0 3.7 -1.4 1.0 3.9 4.3 4.1
Puwlwunu quwdé (yvip, dhopt, %) 7.5 8.6 5.3 5.8 1.9 5.1 -2.0 0.8 5.1 4.6 4.2
Qwdwfuwnt wpnpyniup
LU (Ujpn << npuid) 3690.0; 4028.9 4266.5 4555.6{ 4828.6 5043.6 | 5079.7; 5515.6: 5988.1i 6545.3: 7147.5
LU (%, ppwlwt ws) 22 4.7 7.2 33 3.6 3.2 0.2 7.3 52 5.1 5.0
Unwowpy
Upryntuwpbipnugyniu (%, hpwlwt we) 9.2 13.6 6.4 6.3 -0.9 6.2 5.1 10.6 6.5 6.3 6.1
Hninwnuwnbunipiniu (%, hpwlwl we) -16.0 14.0 9.5 7.6 6.1 13.2 -5.8 -3.4 4.8 3.8 4.2
Chuwpwpnipintu (%, hpwlwb ws) 33 -12.2 4.5 -7.4 -4.5 -3.1 -11.3 2.3 3.5 4.4 3.8
Swnwjnipjniuutin (%, ppwlwt wb) 41 4.7 6.3 3.1 6.7 1.6 41 10.2 5.0 5.2 5.1
2nun hwipybp (%, ppwlwt ws) 13.4 3.8 9.9 3.6 1.8 -5.1 -4.3 8.6 6.0 4.8 4.9
Mwhwugwply
Uwwnnd (%, ppwljwt ws) 3.9 2.6 7.7 1.9 0.7 -6.2 -0.5 9.7 819 4.0 819
MeEnwlwy uywnnud (%, ppwlwl ws) 3.9 1.9 -1.4 8.7 3.4 4.7 5.8 6.8 33 2.2 2.0
Uwutwynp uywnnud (%, hppwljut ws) 3.9 2.7 9.1 0.9 1.0 -7.7 -1.2 10.2 4.1 4.3 4.2
Qwdwfuwntu ubpnpnudubp (%, ppwlwl ws) 0.5 -5.2 0.5 -10.5 -3.0 -1.2 -8.7 10.3 7.5 9.9 015
Mbnwlwu ubpnpnwdubp (%, ppwlwt ws) -12.7 -6.1 -22.4 -13.8 10.0 13.6 5.6 -9.7 3.8 18.0 15.0
Uwutwynp ubipnpnuwiubin (%, ppwlwt wb) 2.6 -5.1 3.6 -10.0 -3.7 -3.6 -10.5 13.4 7.9 8.5 8.5
Uwpwupubph b swnwjnipjniuubph wpnwhwunud
(%, hpwlwt ws) 20.4 14.5 12.0 8.9 6.1 9.9 13.5 13.2 10.1 7.3 6.3
Uwpwupubph b swnwynipyniuubph ubpdnidnid
(%, hpwlwt ws) 7.2 -0.1 4.7 55 4.2 -5.6 3.4 2.3 6.9 6.5 5.6
Upwnwpht hwnyjws
Unlunpwyht hwayblghn (it UUU nnjwip) -2065.7 { -2109.8 § -2111.9{ -2196.2 | -2055.4} -1186.4{ -944.4} -1304.2{ -1371.7{ -1441.1: -1556.4
Dwnuwjniejniuutiph hwaytilyzhn (it LU nnpuip) -260.8; -65.81 -101.6§ -124.3{ -113.0; -945 7147 -67.8 -17.4 2.4 24.4
Fpwdwlwu hnfuwugnuiubp (U UUT nngup) 1421.91 1440.4: 1539.81 1755.1{ 1616.1{ 1082.4: 989.6: 1140.7: 1234.0: 1324.4: 1420.5
Cupwghly hwohy (Ut UUT nnjwp) -1261.4 -1058.9 | -1057.9; -812.9{ -883.1{ -279.1; -238.1} -245.8: -380.9: -389.9: -437.3
Unlunpwjhu hwaybyohn (Yopnp <ULU-nud, %) -22.1%  -20.8 -19.9 -19.7 -17.8 -11.3 -8.9 -11.4 -11.1 -10.7 -10.5
Swnwjniejniuttinh hwadtiyhn (4ohnp <LU-nid, %) -2.8 -0.7 -1.0 -1.1 -1.0 -0.9 -0.7 -0.6 -0.1 0.0 0.2
Ypwdwlwu thnfuwugnwutbp (Gahnp <LU-mid, %) 15.2 14.2 14.6 15.8 14.0 10.3 9.3 10.0 10.0 9.8 9.6
Cupwghly hwahy (4ohnp <LU-mid, %) -13.5 -10.5 -10.0 -7.3 -7.6 -2.7 -2.2 -2.1 -3.1 -2.9 -3.0
MEnwlywu hwndws
Glwdnunutip U npwdwgunphutip (Wipn << npwd) 780.4{ 8809 946.2% 1071.4: 1448 1167.7{ 1711} 1198.6{ 1307.3 - -
Cwpluwjhtu Gywdnunutp (Upn << npwd) 699.4: 777.4; 878.4{ 1000.9{ 1064.1} 1067.9: 1079.7{ 1156.4{ 1247.9 - -
Swfuubip* (Ujpn << npuwid) 954.3; 986.5; 1006.1: 1142.9i 12351} 1409.0: 1449.1: 1464.9: 1464.2 - -
Mulwuntpn, (Upn << npud) -173.9¢ -105.6¢ -59.9 <7157 -90.3; -241.3; -278.0% -266.3{ -156.9 - -
Blhwdnunutip W npwdwaunphubip (yohnp <LU-nid, %) 22.6 233 22.2 235 23.7 23.2 23.1 21.8 21.8 - -
Cwplwihu GBywdnunutin (4ohnp <UU-nid, %) 20.2 20.6 20.6 22.0 22.0 21.2 21.3 21.0 20.8 - -
owfuubip (Yphnp <LU-nwd, %) 27.6 26.1 23.6 25.1 25.6 28.0 28.6 26.6 24.5 - -
Muwlwunipn. (Yohnp <LU-nid, %) -5.0 -2.8 -1.4 -1.6 -1.9 -4.8 5.5 -4.8 -2.7 - -
Fpwdwdwpyuwihtt hwindus
Pnnh quuqyws (yi/ip, dwd. tng, %) 1.8 23.7 19.5 14.8 8.3 10.8 17.5 18.5 - - -
Fpwdwihtu quuglwsd (y/, dwd. ybny, %) 15.7 26.4 1.9 14.9 -3.5 5.2 24.8 28.9 - - -
dwnltin wnunbunyeywup (yp/ip, dwd. ytipg, %) 26.7 35.3 27.6 12.9 20.8 -3.3 6.0 16.5 - - -
UUL nnun/<< npwid (ppwd” 1 UUL pnpuiph nhdwg) 37377 37247 401.8 409.6; 4159 4779 4805 4827 - - -

* 2017 po. Swifuubipnid b wwlwunipnmd ubpwnyws £ yunpbtpopt dlwltipuyuws 82.0 dipn npwd MY wypwiipwyht Juplp:
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Frwdbhy T

Fnwdhy 2

Fnwdhy 3
Fnwbhy 4
Fnwdhy 5
Gnwbhy 6

Snwdhy 7
Gnwdhy 8

SGpwdhy 9
Spwdhy 10
Spwdhy 11
Spwdhy 12
Spwdhy 13
Spwdhy 14
Spwdhy 15
Spwdhy 16
Spwdhy 17
Snpwdhy 18
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