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Qtwbh bywipwlwnpdwt nwquudwnpnyaywl tbppn Fuwwbu
Guplnpynid £ 4P hwnnpnuwlgnidp hwapnysywt hty, nph
hhdtwlywb ninhtlbphg dtyp « Fuwdh hwpybipnynyeiniti» tnwdujw
wuwppbpwlwiph hpwwwpwlyndt E:

«Fuwbh hwpdbinyniygwibny wnweohti puwdhtp ubpluywgtnid £
« uwdwdwpluyhti pwnupwlwbnieyuwt Spwaghpp», npp bbpwnnid £
Guwtpuwiptiuynn hnphgnumd npwdwywpluyhti punwpwlwbnyesywt
nunnnuyynibibpp b npw blippn' gliwéh U dwypniptinbuwlwt gnw
gnigwilihpiiph Yuwbpuwipnbunidbpp: Uin Gubpuwippbunidubpp
hhduygws Gt YP Ynndhg tlinyw phpwypbwlp quwhwipnidulinh b
wwwaquyh Yapwptpuwy 4P Ghpwnpnysnitiiinh Ynw, npntip
bbpwnnid 6o bwl YP gnpénnnysynibiiinh wqnbignisyniip:

Lwipdbiipynyaywts Gphypnpn pwdhtp bwpunpn Gnwdwwynd quwbh
bwwipwluyghte gnigwtihph hppwgnpédwbt ninnyuwd
« hwdwldwplughtl pwnwpwlwbnieuwb Spwagph» Yugpwnpdwb
hwpybnynigyniats £, npp ubphuywgunid £ ppwlwtiugyws
npwdwywpluyhti pwnwpwlwunysyuwt wpnynitpbbpp b
iplpunipyuwtl thwuywgh quipqugnidtbpp:

Qlwbh bywipwluyght gnigwtihphti qniquihtin quwiédh
qwbpwipbudwt U npw hphdpnid ptlywé Gupwnpnygnittinh
hpwwwpwlynidp << Getippnuwlwt pwbyp npuwdwdwplught
puwnuwpwlwnygnitp nupdand £ wnwyby puthwtghly, hwulwbwh
b utpuwiptiubih, npny bwwipwlunpynid £ pupdpuwgtiby
bbtuppnbwwt pwblh hwinbu hwtpnysjwb Juipnwhnyginitip: <<
YGtuppnbwwt pwbyp hwdngyws £, np hwipnieywt hwdwp
hwulwbuwgh nt Juppwhbih npwdwdwpluyght pwnuwpwlwbnysnitip
wpryntbwbin bipgnpénisynit niuh quwidwiht uwwuniduliph
fuwpupudwt b qubph uyninyeywt wwywhnydwtb Swifuubinh
bjwqbigdwt wnnidny:

Hwdwdwpluyht Yubnth hwdwéduyt' punwpwlwbnieniub
ninnynid E bwywiipwiuyghti 4% gnigwitihph b qwiéh
quwbpuwipbunidubph dholi pinnidulinp bdwquignyth hwugbni:
LPwnuwpwlwbnysywtb ninnniginibliph dSpwapdwb wpnyniupmd
Suwynpywés quwbdh gnigwiihph hypughdp hpwwwpwlyynid £
hwywbwlhwunysynibiph pwppudwt gSwwwipytph dhongny' 12
Gnwdwwlhubph dwdwbwlughti hnphgnup hwdwp:

Unyt hwpdbpngnipywt huwtpuwipnbunidubph hwdwp hhdp Gb Swnwyby
dptsle Jepwhhtiwtuwdnpdwt yynynuwnpnyph hwupwipdwb opp'
2017p. ognuipnup 15-p wnlw nne thwuywgh nintlwpnynieynilip,
YGuippnbwlwt pwalyh Ynndhg wpdwdsd hwpgnidubiph wpnynitpbtpp
b dwlpniptupbuwljwt wwywqw qupqugnidubph JGpwpbpyw) Gnwé

inbnbhwinynipyuwt hhdwt Jpw windwé nwipnnnieynibiiinp:

Uhts opu hnwwwpwlyuws « Fawdh hwpdbinydnipiniiilinp»
hwuwbtih b << Gatuppnbwlwt pwbyh www.cba.am
wuwypnbwlwb Yuypmid, npiplin gippbindwé G bwli
npwdwywnpluyghti pwnuwpwlwbnyyuwbl wnbsynn pninp dwdin
hwnnpnwapnyayniatilbpt n1 wyy hpwwwpwlynidubpp:



Uhtisli 2017 po. Ylipg quwitp lpwpnitulh ptnjuytn]by’
duwynpybiny qpunputidwi pnyjuppbih
dhgwluypnid, huly uitsfuunpbudnn hnphgninud
Yyuymbwow bwupwlugh 4% gniguwihh pnipy:
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1. cuvunnsuashr

UP Gppnpn Gnwdwwyp npudwywpluyghti pwnuwpwluwbnipyub
Spwgph hwdwéuyt'’ dhugl 2017 . Ybipg quwbp lpwpniiwlp pan-
juytnfly’ dbwynpdbingd qpunpwbdwt pnyjunpplgh dhowluypnid,
huly ywupuunpbuynn hnphgnund Yhuwymbwiw wupwlughti 4%
gmguwihah 2nipg:

12-wdujw quwédh Yybpwlwugqudwup hhduwlwund bwwuwntnt Gu
Yuwpbwdwdybn hwundwdnd uywuynn dwypnnunbuwlwu dhow-
Juiph npuwlwu qupqugnuubpp’ wwjdwuwynpjwsd el wpuwphu
b b << wmuwnbunipniuubpnd wwpbulygphg nthndwsd hwdbdwunw-
pwn pwnpdn wynhyniejwdp: Uhbunyu dwdwuwl quwhwwnygnd k,
np quwéh Ypw nbinbu nhngbnt £ fupwunn npudwywpluiht pw-
nwpwlwunigjwu wgnbgnigniup: Lwup np bGpypnpn Gnwdujwyh
dwypnununbuwlywtu qupqugniubpt pupwgb) Gu  hhduwlwuntd
Spwapywd pwquiht ugbuwphtu hwdwhnius, YP-u ubipywihu npng-
dwdp npwdwywplwiht wwjdwuubpp pnnb) £ wuthnthnfu, husp hw-
duwwwuwwufuwund £ YP funphpnh twjuyhund $huwtuwywu 9ni-
Ywjhtu npdwd wju wgnwyubiphtu, np wlyuwynn dwypnintunbuw-
Jwu qupqugnwiubph npuunpdwt Wwpwqwinud  pwnwpwywunt-
RJwu nnynuwnpnypp npn2 dwdwuwl Yduw wuthnthnfu: YP-U quw-
hwwnd £, np npwdwywplywiht wwjdwuubpp wnwohlw dwdwlw-
Ywhwwndwdnud nbinbu Ywwhwywudbu tupwunn, nph ubippn <LU
6tinpywdpp dhohudwdytinn hwndwdnd Yauwynpdh hnpp npulu’
Ywufuwwbuynn hnppgnund wwwhnybiind quwéh  Jujntuwgnudp
Uwywwnwlwjhu gnigwuhsh 2nipy:

Gjubny 2017 p. wnwoht fhuwdjwlymd wpswbwgpywsd pupdép
ippbuwlwt wippphynypymbhg’ UP-u JEpwbuyly F 2017 p.
ippbuwluwt wh Juappupbumdp nbwyh Jbpl: Ywufuwipbuynn
hnppgnumid  ypipbuwluwtt wéh  pbdybpp upwqubwt'
wumphbwbwpwp dnpbbwing Gplupwdwdybyp hwyjwuwpuwlypn
dwlwpnwlypi:

Sunbuwlwu wép ybpwlwugquynd | wnwybjwwbu wnweownyh
gnpdnuubipny, Jwutwynpuwwbu' ywjdwuwynpdwd wpryniuwpbpne-
pIwu U dwnwjnieniuubiph §nintipnwd gpwugywd wpunwnpnnuyw-
unigjwtu wény: Lwdwjuwnu  wwhwuowpyp Ybpwlwugudwup
uywuwnnd Bu huswybu wpunwpht wwhwugwpyh swpniuwyuywu
bipwywugunudp, wjuwbu k| ubppht wwhwuowpyh npwlwu Jwp-
pwahdp, npp, quynn hwplywpnbnwht pwnwpwwunigjut ww-
pwgwjnid, wdpnnonpjwdp  wwjdwuwynpwsd £ hpwlwuwgywd
fupwunn npwdwywnplywjht pwnupwwuniyejwdp: LEppht Wwhw-
oswnyh Ywnnigwoépnd wénd Gu twlb Jwutwynp ubpnpnwdutpp,
husp wywaqwjnud Yupnn £ npulwt bywuwnnd niubuw; <LU ubp-
nidh wéh Yypw:

Sunbuwlwu wép dhouwdwdybn hwwnywdnd Yagunh hp Gplw-
pwdwdlbin ubpnidwiht Jwwpnwyht' quudbing 4 - 5% dhowlw)-
pnud: Uhlunyu dwdwuwy, nunbuwlwt wéh swpdhs nidp swnni-
uwybint £ duw] wunbunypjut wpunwhwubih hwwndwdp, nphu
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Yuywunph wpunwnpnnuywungjut wéh wnbdwbph W, gnpdpuytip
Gpyputiph hwdtdwwn wybih gwdp quwdh wwjdwuutipnud, << dpgnt-
uwynipjwu ywhwwundp:

bwbpiunpbuynn hnphgntmd npwdwywnplwiht pwnwpwlwunt-
pjwu Spwagph nhulbpp hwjwuwpwlyonwsd tu U hhduwlwunwd
Yuwwywsd bu hwdwotuwphwihu no ubpphu wwhwuowpyh ybpw-
Jwuqudwu wpwgnyejuu htiwn: Ywptwdwdybin hwndwdnd quw-
dwjhu nhulbpp Ywpnn Bu wpnwhwjnygbp bwb gninwwnunbuwlwu
wwpwupubiph W dhowqgquw)ht ontywubipnd hnwdpwht wwpwupubiph
qubph wnwunwunnuywuniyepjwu, huswybu twlb w2luwphwpwnwpw-
Ywu qupqugnudubph b gbpghutubphu htin juwywsd intunbuwlywu
uywunuwubiph  duwynpdwu  hbGwnbwupny: Wu pninp nhuybiph
npuunpdwt ywpwqwjnd Y5unpnuwlwu pwuyp hwdwpdbpnptu
Ywpdwquwuph' Jdhohudwdytinn hwwndwdnd wwwhnybing quwsh
Uwwwnwlwjhu gnigwuhoh hpwgnpdnup:



<< hhduwlpwt wnluppuyhts gnpdpulybip Ephypubpnid,
duwubwynpuwwybu’ UUL-nid U Muwupuwitingd,
Yulyuefnnd  opltupuwlyuts weh phdubph npngulh
nubnunnid, hulj Gypngnipmd” pinpbuwlput weh
nbduyh thnpp-hty wpwquignid:

2017 . Gpypnpn YGunid hnidpuyhte b wyupbuugh
wuypwiptbiph dhgwqquiht zniywibpnid rupbulyqph
quliph ujuqnidhg hbypn wlbaluyynd E npnpwlp
Yuynitiugnud:

2. yuvkuSsUNKU, MU
oNeNluNhE@F3NRLLENE 64 NPULED

2.1. Upwnwphtu dhowyuwyp’

Cwdupfuwphughti pipGunypyutt wbh pEdyp 2017 p. Juwh-
wwygh bwphpumd Juwbfuupbujushtt hwdwhmuys: << hhdtw-
ywt  wnluppuyhts gnpépulp Gpypubpnd, Jwubwynpuybu’
UUL-mid b Mmuwupwand, whbupdmd b optipbuwlut wéh
ipdyliph npnpwlph nwanwnmd, puly Gypngnipmd” pinpbuwlw
wbh pbduyh thnpp-ptis wpwqugnud:

2017 . Gpypnpn YGunid hmdpughti U wwpbhuyhti wwypwip-
ubph dhgwqquyhti zniywbpnid ppwpbuligph qubph ujuqnidhg
htypn whuyuwpmd F npnpwlh Yuynitnugnid. qplipk pninp wuy-
pwipwpidpbpp’ pugwnnipyudp 2wpwpwdwgh pndjuyh, Ygnigw-
plipGu pny| quwbuyghtu Shypmdubp:

2017 p. UUL wnunbuwlwu wép Ywluwwnbudnd £ 2.0%" uw-
funpn Ywujuwwbudwu 2.4%-h thnfuwpbt, vwlwiu dhouwdwdybin
hwwnjwdnu Ywuuwwnbunwubpp wwhwwuydb] Gu bwfunpnpht hw-
dwhniug? Sunbuwlwu wéh Ybpwuwndp hhduwwund wywjdwuw-
dnpyty £ 2017 p. wnwoht Yhuwdjwynud wpdwuwgpywsd' uywulw-
dhg wybih gwdp gnigwuhony, huswbu bwb whuywynd £, np UUL
hwpywpngbinwiht pwnwpwlwunyeniup, utwfunpnh  hwdbdwun,
yihup phs purqwjunnuywu: Ldwt wwpwgwind, huswbiu uwl
quwéh' hp bywwwlwihu gnigwuhohg Ybpl gunudbine wwjdwuub-
pnud wyubuwynw k£, np TNL-U hp pwnwpwlwunygjwi nnynuw-
npnypp Yowpnwiwyh pwpdpwgub) bwfuyhund Yuufuwnbiujwdhg
wybh nwunwn wnGdwyny:

Gypngnipnt nunbuwwu wép 2017 p. wyulwynd £ 1.9%, tw-
funpn wufuwwbudwu 1.2%-p hnfuwpbu: Ldwu YGpwuwnwdp hpd-
twlwund Ywwywsd £ Gdpngnunint fungnp Bpypubph' Sepdwuhwh,
Spwuupwip, huywuhwih b hwwjhwh nunbuwlwu wébkph nbwh
ytpl ybpwuwjdwu hbw, hust b wwjdwuwynpywsd £ ubppht ww-
hwugwnyh qquwih wénd, gnpdwqpyniejut dwlwpnwyh bywqdwdp,
huswbu Uwl pwnwpwlwl wunpnoneniuutiph  enywgdwdp:
Uwlwju hwybbup, np dhouwdwdyticn hwwnjwdnid ntuunbiuwlw
wén, twfunpn Jwuluwwnbudwu wbu, Yaduwynpyh 1.4% dwlwpnwyh
oning, hul GYP-u dhusl 2018 p. ulyhgpep Yowpnibwyh Jupb gwdp
wnnynuwnpnypubiph pwnwpwywunie)niup:

"Upyupht dpowuyph 4P uwiuuwnpbunidubph hwdwn hhdp £ Swnwyby dhowqquyht
htinhtwlywiynp JGpnidwwit, hypwqnipwlw, Juplywtpught b pptiwbuwlut ug-
dwlbpynygynibiiiph nt puipplp (puinduiwit gnpdwlwnysyntutibph ipbinklwipyni-
pynttp (uyn pynud’ IMF, World Bank, The Economist, Economist Intelligence Unit, Global
Insight, Financial Times U wy):

2 Umpwpptr  dpowduyph  Jopwpbppuy  popnp Gwbfuunpbunidubpp - hpdbdws Gl
28.07.2017 p. npnipjuwidp wnlw penbluwgpdnipgut Ypuw:
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2017 p. Mnuwupuwih nunbuwlwu weu wluluynd £ 1.5%
uwfunpn jwujuwwbudwu 1.6%-h thnfuwpbu: B9gpunndip hhduwyw-
und Yuwwywsd £ UUL hbn nunbuwlwu unp thnfuwnwpd www-
dwdhongubph Yhpwndwu b, npwybu hGwnbwup' wyulwynn ubp-
npnudubph npnawyh Ypbéwwndwu hbwn: Ywpbwdwdlybn hwndwdnid
wluywynd £ quwdh' twiunpn Yuuuwwnbudwu hwdbdwn wybh
pwndp dwlwpnwy (wu nbn gwsdp £ bywwnwlwiht gnigwthghg)'
wwjdwuwynpywd  wupwpbiywuwn  Gnwuwlwiht  wwjdwuubiph
wwwbwnny pbipph wybih gwdép dwywjubph uywunwiubpny, nph
wwjdwuubpnd MYP-u upbwdwdybinnd, twfuyht Ywufuwunbu-
dwt hwdbdwwn, Ywpp wybih phs purywjunnuywu npudwywplw-
Jhu pwnwpwwunipniu:

Cwdwdwju UUL-h 2017 p. hnyhuht hpwwwpwlwsd «lwdw)-
fuwphwjht wunbuwywu hnwulwpubpp» gqbynygh’ hwdwotuwnp-
hwiht nmunbuwlywu wép 2017 p. hwdwp Ywufuwwnbuynd £ 3.5%.
2017 p. wwph] wdujw hpwwywpwlydwt hwdbdwn Ywufjuwwnbunid-
ubipp duwgti Gu wuthnihnfu:

<nudpughti b wwpbuughtt wypwtpubph yniywapnid dhowg-
qwjhu qubpp, 2017 p. wnweoht Ytuhu gniguwpbipwd guodnp gnigwuhy-
ubipph hwdbdwwn, nmwpdw Gpypnpn Yhuhtu Yybpwwugquybu, uwlwiu
dhouwdwdytn hwwndwsdnd, twjunpn Yuluwwnbudwt hwdbdww'
thnpp-hts wybh guwdp Jwlwpnwyubpnd: Uwutwynpuwwbu' ynudh
dhowqqujhtt  qubpp - nwpbulgphtt npulnpwd  gwdp - quwjhu
dhwnndubiphg htinn 2017 e. Gppnpn Gnwdujwynd qquihnpbu Yud-
pwwunybu, hphduwwund wwjdwuwynpjwsd puwuwmwuh Ynndhg
qqwih wwhwugwnpyh wény, vwlwiu dhouwdwdybn hwwnygwdnid,
Ywpbwdwdybn Juwlwpnwyph hwdbdwwn, qubpp  npnawyhnptu
Yujuabt' wwjdwuwynpywd UUL Gupwlwnnigwdpubpnid wyu-
Yuiynn fungnp ubipnpnudubiph sinupldwdp: - Mthubtpp,  Yuwws
hnuipwjht wwpwupubiph dhowqquwihtu qubph htwn, ujwqdwu nin-
nnipjwdp BU' wwpdwuwynpdwsd UUL pwnwpwlwl wunpnonie)niu-
ubiph htwnuwupny wwhwuswnyh tjwqdwdp, huy ywpbuwht ww-
pwuptbph oniluubpnud wyuluwynd § nhulbph wd' wwjdwuwynp-
Jwd UUL nnjuph wpdtgpydwdp:

2.2, Cwiwliwnt wnwowpy b hwiwhlhwnu ywwhwugowpl

Cwiwluwntu wnwowpy

2017 pywlwupht uyuwuynn pinpbuwlutn wéh YEppnbwljw
wpdbpp Jbpwbuydby F wéh mppniyaywdp: Lotup, np wéh ybpw-
Uwjdwu hhdpnud puywsd dh 2wpp gnpdnuubip, huswyhuhp tu gpnuw-
oponipjwu UbGd wép U wpunwhwubih npnpnh wpwg purywjundp,
UL vwlunpn dpwagpnid nhnwpyywsd Ehu npwbu gbpwysnnn npw-
Ywu nhulybp: Upryniupnd' 2017 pwlwuh nunbuwlwu wép quw-
hwwnynd £ 3.9-4.8% opowlwjpnud’ twiuyhu 3.3-4.8%-h thnjuwpbu:
Uhouwdwdybun Ywufuwwnbunwdubpph ybpwuwndp wutpwt . wyu-
Yuwynd £, np 2018 pwlywuh nunbuwlwu wép Ygwnuyh 2.8-4.2%,
2019 pwlwuhup' 3.2-4.8%, hul 2020 pYwlwuh wnwoht Yhuwd-
jwynwd' 3.7-5.4%:

Qpudhl 2.1
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Qpudhy 2.4
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Ywufuwwbuynn hnppgnunwd nuwnbunigywu Gninbpnud wyuywi-
ynuw Gu hbinlyw| qupqugnwdutipp:

Upmyniwpbpnysywit 6)ninh 2017 pwlwuh Yuwufuwwnbundubpp
Jpwuwyyb Bu wéh nipnniejwdp’ wwjdwuwynpdwd nwpdw wnw-
oht Yhuwdjwynd wpryniwwpbipnigjwt ninpunind ulwwnynn pwpap
wnunbuwlwtu wynpynipjwdp b hwupwhndpwijhu  wwpwupubiph
qutph wdblh pwpép dwlwpnwyh wpdwuwgpdwdp: Lokup, np
unyu qupgugndubipp twiuwugyb) thu bwfunpn Ywufuwwnbunuub-
ph pupwgpnud’ npwbu ninpunp npwlwu nhulybp: Upryniupnd® 2017
pYwlwuhtu wpryniwpbpnigjwu §ninnd wufuwnbuynd £ wyb-
(wgywd wpdtiph 7.8-8.6% wb, uwfunpn 7.2-8.4%-h thnfuwnbu:

Chuwpwpnypyut nnpunnd - wybjugywsd wnpdbiph  Ywufuwunb-
unwubipp bwhuyhup hwdbdwun bwlywunpbu s6u thntudb], dwutwyn-
pwwbu' 2017 pwlwuhu whulwynd £ 1.5-2.4% wuynid:

Yninunptupbunypyuts ninpunnd 2016 pqwlywup Gpypnpn Yhu-
wdjwyhg nwunwnwd nunbuwlwu wlwhynieniup wwhwwuyb) k
uwl pupwghy nwpyw wnwoht Yhuwdjwynd: Upryntupnud ninpuinp
wép quwhwwnynd b 1.6-2.4% Jhowluwjpnid' uwfuyhu 3.6-4.4%-h
thnfuwpbt:

Ownuynigymiuiph 6ninnud 2017 pwlwupt wybjugywsd wndb-
ph wép quwhwwynd £ 4.2-4.6%, husu wybh pwpép £, pwu bw-
funpn  Ywujuwwnbunwiubph  gnigwuhgp  (3.4-4.0%):  Jdbpwuw)nip
dedwwbu wwjdwuwynpywd £ vwpdw pupwgpnd, 4P wlulwihp-
ubiph hwdbdwwn, << dwdwuwd gpnuwonpohlubiph pyh wybtih JGd
wény:

2018-2019 pp. wuwnbuniypwu Gnintpnd wlyulwiynn qupquw-
gnwiubipp fwlwunpbu s6u ybpwuwyyb). wpnyniiwpbpnyeiwl, shuw-
pwnnijwu, gninuwnunbuniejwt b dwnwjniejniuttph ninpunubpnid
wyuywynwd £ hwdwwwwnwufuwtuwpwp 6.0-7.0%, 2.0-2.8%, 4.4-
5.2% U 3.1-3.7% wb:

bwufuunpbuynn hnppgnunid inunbiuwlwu wéh nhultipp Gpy-
Ynndwuh Gu b hwjwuwpwyondws:

Uth ninnnipjwdp wdbbwtgwuwwih nphulyp “wnwywpnyewu
Ynndhg gnpdwpwp  dhowdwjph  pwpbjwydwup b utipnpnuiutiph
fupwudwuu ninnwd Jh owpp Spwgptph hpwlwuwgndu nu
ytipphtuutiphu wagnbgnipniuu £ nnunbuwlwu wéh ypw: Cun npnud,
ytipohtu wmwphubippt tnunbiuwywpnn unipjlnutiph Yynndhg wpunw-
hwudwu unp oniywubpp pwgwhwjnnip b unp wwypwupwwnbuwy-
ubiph unbindnwip npwywu nhuytip U wnwowgund nunbuwywu
wéh hwdwp, npnup hbnwguinud bu owpniuwlybne BU' wybjwgub-
(ny <LU-h ubpnidwjhu dwwpnwyp:

LJwqdwu ninnnipjwdp nhulbiphg £ dhotwdwdybinnd dwutiw-
ynp wwhwuownpyh vywuywsdhg nwunwn yepwywugundp: Puqu-
Jhtu ugbuwpp hwdbdww, hwdwgfuwphwiht wnunbunyejwu Ybpw-
Ywuqudwu wbdyp, Bnwuwlwiht wupwpbuwywun wwdwuubpp,
huswybtiu twl nunbuwwu wép fupwunn Ywnnigwdpwihtu pwnb-
thnfunwdubiph pupwgpp Gpyynndwup nhuybp U Wwpnwwyned:
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<UU ppwlputs wh (Ynupwljugpty) utppanpbudw
hwjwtwlwbumpyniuibph pupfumd

30%
hwjwuwlwuntjwu
dhgwlwyp

90%
hwjwuwlwuntjwu
dhgwluwyp

dwlwuwlwhwundwd

2017 hntudwp-nbluntdptn /

2016 hniugup-nbywbdptn 3.9% - 4.8% 2.3% - 6.8%

2018 hniudwp-nbYunbdpbp /

2017 hntuwp-nblunbdptn 2.8% - 4.2% 0.6% - 6.5%

2019 hniudwp-nbYunbdpbp /

2018 hniuuwp-nbywnbptn 3.2% - 4.8% 0.5% - 7.4%

2020 hntujwp-hniupu /

2019 hniuuwip-hniuhu 3.7% - 5.4% 0.9% - 8.2%

Wuunpwiiph pniyus: 2017-2019 pe. hwdwp dhoht wujwuw-
Ywu woluwwnwywnsh?* wufuwwnbunwubpp yepwuwyyb) Gu wéh nin-
nnyjwdp, hul gnpdwgpynipiut dwwpnwyp Yuuluwwnbunwubpp
Fwlwunpbiu s6U yapwuwyb:

YR bwfunpn Ywuluwwbunwdubphu hwdwhniug' 2017 pwlwupu
dwubtiwynp hwndwdédnd quwhwwnynd | wijwiuwwu wofuwwnw-
yupsdh 4.2% wb, huy whypwlhws hwindwond uywuynd £ dhohu
wijwiwlwu woluwwnwdwnpsh 1.0% wé (uwjuypund Ywuluw-
wbugnn 0.7% wuldwu Yinfuwpbt)’ ywjdwuwdnpywsd thwuwnwgh
qupgqugnuiutipny: Ywufuwwnbuynn hnphgnuntd, nunbuwwu wéhu
U quwéh wpwqwugdwup gnigpupwg, woluwwnwywpdbph wéh wnbd-
wbipp unyuwbiu Ywpwquuwu:

Uwutwynp b wbunwywu hwndwdtubph  wofuwwnwydupébph
2018-2020 pp. Ywufuwwbunwubpp twywunpbu sGu wnwppbpynd
YP uwfunpn Ywutuwwnbunwhg:

Ldwu qupqwgnudubiph wpryntupnid 2017 pduwlwtht jubfuw-
ipnbumd | dhoptt wajwbwlwt wypnwipwdupdh ynipg 3.1% wé,
husp uwbpiunpbuynn hnppgnumd Yupwquiw pwpbiuwt 0.8-1.2
pnynuuyhtt Yepny:

2017-2020 . qnpdwqpynipyut gniguwuppubpp Fwlwanpbu
st JEpwbwyyby: 2017 pqwlwup hwdwp Ywufuwwnbuynd £ gnpdw-
gnynipywu 17.9% dwwpnwly, npp nunbuwlwt wdhu gnigplpwg
wunhbwuwpwp Yujwgh wwpblwu 0.3-0.5 wninynuwjhtu Yewnng L
Ywuluwwnbuynn hnpphgnund Ygunudh pp dhouwdwdybin hwjwuw-
pwyohn dwlwpnwynud:

dbipp ujupwgpjwsd qupgugnudubiph ubppn 2017 pqwlwiht
wppunpnnwlwanpyut wéh pEdyp wnwowghly Yihuh wipiw-
ppwywupdh wéh pbduypg, nph hEyplwtpny uwwnnnulw ynijw-
Jmud wnljw 0.2-0.4% quwuyht uymdubpp wupphbwbwpwp Ysh-

3 Uppuwyntiph pndyugh’ 2017-2019 pywlwith pugibpp << 4P quwipuunpbunidubnt
Gt' hhduyws 2017 pwlwih wnwehl tnwduwlp U 2017 pdwlwih hnibdwp-dughu
wdhutiiph thwupuigh gniguwbhptiiph Jpw: Gupwpwdund bbplugwgyws wéh qlw-
hwipwlwutbpp bwpinpn pupdw unyt dwdwbwlwhwipdusdh tupdwdp G, tpb
wyy pwb tpywd st

4 Uhohts whijwtiwljwt wppswgpwywpdp bbpwnnud £ wppuwipwiph updwppnipyut b
npwt hwiwuwnpbgyws wy Yéwpbbph (wqwpqlunppnidubp, pudwnpbtbp, hwybjw-
Yewntbip, dhwbjwq ppydnn upwpuniwwwi Ywpubn b wyl) hwipwgnidwpp:
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Qnuw$hy 2.8

Uwutwynp uywnnid (%)

201

2012

2013

2014

2015

2016

2017
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2020 1 Yhu.

gnpwbwl: “4wufuwwnbuynn hnphgnund  wofuwwnndh  onitljwjhg
quwédh Ypw bwhwu wanbignipniu sh uywuynid:

Cwldwfuwnt wwhwugwpl ®

Lwpunpn Juufuuwpbumdubph hwdbdunp, uvwwuynng wybih
pwpdp pipbuwlut wép nppuwlwt Yuwinpuwnwntw pbught
iptpbunyymiitiph b GGntwpynypymiuph  (paopptiynn  Glw-
dnupubiph Yypw. whahwpymd b dwubtwdnp dwfuunidubpp 4.8-5.2%
wa, husp 0.4 pnlynuuyhti Yepny wybih pwpép b bwpunpn Jub-
fuunpbunidubiph gnigwiihphg: Uhotwudwdylipnid, wwpipph Y-
Jjntamipul bwyunpuilhg Glubing, 2017 pJwlwuht whalwpnid k
pinigbh  wwlhwumpnh Ypdunpmd, npp PGl Jupbwdwdlbp
hupwomd npnpwlyp quunn wqnbgnyeynit Ymbbtw ubppht
wwhwtgwpyph Jpw, vwlhuyti GEphuwpwdwdybyp hunpudnid
Yowwuph Jupwhnipyut pwpépugdwtp, ybipwlwt phtwbiu-
ubiph Yuynmiinygggwitip b uGpppmdubph nu pinpGuwlwtn wippphyni-
pywt weht: Uwubwygnp U wipwlwt Swfuunidubph uljwpw-
gnjwé qupqugmdubph wpnymupmd 2017 pduwlwupht wlulw-
ymd F ubpphtt wwhwiugwplph 3.6-4.0% wa, pusp 0.6 qpnynuuyghts
Ytppnd pwpép b bwpunpn qubpiunpbunidhg: MNuydwbwynpyuwé
uwwuynn wybih wpwq pipbuwluy wényd' 2017 pdulwuht
ubppht wwhwbguwphh pwguwuwlhwt Gnpdwdpp Yypéupdh L
Ysbqnpwiw 2018 pywlwup ulqphti: 2018-2020 pywlwaubpht
whblywydnid £, np ubpphtt wwhwgwplp thnpp-htiy wybih pupap
baipudp pp hwwuwpwliphn dwluwpnwlhhg' dhwnpbing npw-
Ywt 66npYwdp:

Uwutiunnp hunpywéh Swfuunidubip

2017 pwywuhu wyuwnn wybih dGd wnunbuwlwu wép
Ywybjuguh wuwht nunmbungniuutiph hpwlwt  Glwdnunubipp:
Cwoyh  wnubind twb  Jwpywynpdwt  dwywjubph  uwwuynn
wybwgnuip' 2017 pwlwupu, uwfunpnh hwdbdwwn, Ywufuwunbu-
ynw £ dwutwynp uywndwt 2nipg 0.5 winynuwihtu Ybinng wybih
wd' 4.8%: Lwfuyht Ywufuwwnbunwubpht hwdwhniug, 2018-2019
pwlywuubtppu wyulywynd £ dwuuwynp uywndwt hwdwwwunwu-
fuwtwpwp 2.4-2.8% U 2.9-3.3% wé: 2020 pwlwuh wnwehl
Yhuwdjuynw Jwutwynp uywndwu wéh wbdwyp Yhwuuh onipg
3.5%-h:

2017 pwlwuhu Jwuuwynp ubpnpndubph wép bwfunpn Ywu-
fuwwnbunidubiph hwdbdwwn wuthnihnju £ W quwhwwynid £ onipg 6%:
2018-2019 pqwlwuubpht wyulwynd £ dwutuwynp ubpnpnudubipp
thnpp-htuy wybiih pwpép wé, pwu twfunpn Yuwuluwwmbunwubpnid,
husp wwjdwuwynpwd £ intnbuwlywu wéh Yhpwuwpdwdp: Upn-

S Vwubiwnp vwndwt b bbpnpnidubph, dwutiwgnp Swiuunidubph U bbppht ww-
hwbowplyp ppwlhwt weh 2017-2019 pdwlwutbph gmgwihpbinp << 4P qlwhw-
ipmudubpte Bu: Upgwd gmgwbihpiinh thwupwgh pitpp 2016 pywlwbh snppnpn
Gnwduywlhp << UHO Ynndhg hpwwwpwlhyws pnduuytbnt Gu: Gipwpwdtnd ttipljw-
Jugdud hpwhwt wéh quwhunpmdubnp bwpunpn puwpdw unyt dwdwbwluwhwgp-
Yuwish bljunpdwdp G, el wy pwb tpdwds sk
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jntupnud wlyulwynd k, np dwutwynp ubipnpndubpp Ywufuwnbunn
hnphgnunud Ywébtu 5.0%-h uwhdwuubpnud:

Uwutwynp uvwywndwu W ubpnpnudubph dbpp ulupwgpywsd
qupqugniiutipp 2017 pwlwuht Yhwugbgubu dwutwynp dwfu-
unwdubiph 5.0% wéh, husp twfunpn Yuwujuwwnbudwu hwdbdwin
wytip £ 0.4 winynuwjht Ytwny: “Ywufuwwnbuynn hnphgnunwd dwu-
uwynp dwfuunwiubiph wép Yywquh 3.0-4.0%:

Quuwjwd wyulwynn webpht' Ywuluwwbuynn hnphgnup uygpnid
dwutwynp dwfuunwdubpp yuywhwwuybu guwsép dwlywpnuwynid: TFw
wwjdwuwynpjwsd £ wju hwuqudwupny, np 2015 L 2016 ppe.
wndwuwgnyt) Gu Jwuuwynp dwjuunwdubph hwdwwwwnwufuwiw-
pwp 6.9% L 2.9% wuynuwiubp, L 2017 p. wnwoht Yhuwdjwlynd
wpéwuwgpywsd gonipg 5.5% wép pwlwpwp sh bnbp dwutuwynp
Swluunwubph Jwlywpnwyh Jbpwywugudwu hwdwp: Lobup uwl,
np wnwpbuygppt wpdwuwgpywd wbbpu wybh pwpdp Gu, pwu
Gupwnpnd U nunbuwlwu hhduwpwpubpp, hushg hbunbnd £, np
Ywufuwwbuynn hnphgnund wyulwynd Gu dwutuwynp dwluunid-
ubph wéh' wnwoht Yhuwdjwynd wpdwuwgpywsd wdh hwdbdwn
wytih nwunwn wnbdwbp: Wu ywpwguwnd, dhusk 2018 pwlywuh
wnwoht tnwdujwyp dwubiwynp dwpiumdubph 66npywdpp dhop-

umd quwish Jpw ymubtw 0.2-0.4 qpnynuuyhti Y&y quuynn wqnb-

gnipynil, husu wybh Jdbnd E, pwu uwjunpn Ywufuwwnbunwiubpp
gnigwuhop: 2018 p. Gpypnpn Gnwdujwyhg Jdhush Ywutuwwnbuynn
hnphgnuh ybpop wylr Ynwntiw quwéduwyht (Whohtip 0.7 - 0.9 ppnln-
uwyht Gtp), hugp bwpuyhub hwdtidwn thnpp-hts wytiih t:

Lupwghly huphy

2017 p. Gpypnpn Gnwdujwyh qupgqugnuubpp Yywynd Gu pug-
whbu wwpwupubiph, wjuwbu b dwnwjnyejniuutph wpnwhwudwu
dwuny uywuywdhg wybih pwpép wbdwbph wpdwuwgnpdw dw-
uhu, hush wwpwagwynd, hwoyh wnubiin twb wpryniuwpbpnigjwu
Gninh npwlywu Jbpwuwjnwdubpp, wwpwupubph b dwnwjniejniu-
ubiph wpnwhwudwu 2017 p. Ywufjuwwnbundp yGpwguwhwwnyt) §
wéh ninnnigjwdp (Ygwnuyh 10.0-12.0% dhowlwjpnid):

Sunbuwlwu whwnhyniyejwi, dwutwynpwwbu® ubppht wwhwu-
ownyh npwlwu qupgugnwiutphu hwdwhnius, uywuywsdhg wybih
pwnpap wé b wpdwuwagpyt] twb wypwupubph b Swnwjniyeniuubph
ubpdnddwtu dwuny, npnbn hwnwuwlwu £ ubpnpndwiht ww-
pwupubph bwwu uwywuwnnwp: Hw hpdwu ypw 2017 p. wypwup-
ubph L dwnwjnyeniuutph ubpdnddwu Ywufuwwnbunwp bpwuwg-
gt £ wéh ninnniejwdp (Ygwnuyh 10.0-12.0% dhowlwjpnid):

bhghywlwu wudwug npwdwlwu thnfuwugnuutiph Yuwufuwwnb-
unwiubipp  Gpypnpn Yhuwdjwyh hwdwp duwgbp Gu - wuthnihnfu:
Cwayh wnubiin wnweohtu Yhuwdjwynd uywudwdhg npnawlh gwdp
wép' 2017 p. npwdwlwu hnfuwugndubph wép Ygunugh 12.0-14.0%
dhowlwjpnud, npp Yuywpdwuwynpyh Mnwwunwuh ntnbunigywt
ybpwlwugqudwu qupqugnwdutipny:

dbpp upwd qupqugnuiubph wpryniupnid wyuupynd £, np
2017 p. pupwghy hwoyh wwlwunipry<LU gnigwuhop Ygunugh
uwlunpn Bnwdujwynud Ywufuwwnbudwd dhowluwjpnid' 1.0-3.0%:
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Lwdwfuwnt wwhwugupyh Ypw hwplyuwpinigbpuyph
puwnupwlwunyeyw wqnbgniypynitp quuwhupymd k
4.0 ypnlynuuypti Yep quuynn, npp bwfunpn
Ywupiunpbunidhg wybih k1.0 qpnynuughte Yepny:

Cwplwpynigbnmwyht hwnywé ©

ML uwfunpn dpwagph hwdbdwwn, 2017 p. wbunwlwu pjnwtbh
GUwdnunubph 4P Jwlfuwwnbunwubpnd, npnup hwdpulund Gu
tonjwd bnwdujwlwiht  hwdwdwuunyesniuubpht, fwywu thnthn-
funiejniuttip sywu: Swpdw pupwgpnd wluwynd £ wnwoht
Yhuwdjwynid npuinpdwsd’ hwpybph hwjwpwgpdwu npulwu Jhun-
dwu wwhywund' uywuynn wybh pwpdp wnunbuwlwu wéh b
hwpywiht  Jupswpwpnigjwt  pwpbjwydwt  ywjdwuubpnu:  Up-
ryniupnud, 2017 p. hwpybp/<LU gnigwuhop’ Yywqih 22.2%, npp
gpbet hwdpulund £ uwfunpn Gnwdujwlyh quwhwwdwup, huy
uwfunpn nmwpyw gnigwuhohg pwpép £ 0.9 tninynuwjht Ytwnny:

Swpyw wpryntupnud Ywiufuwwnbuynd Gu wbnwlwu Sdwluubiph
nuwnbunwiubp' hhduwlwund wpunwpht $huwtuwynpdwdp hpw-
Ywuwgynn Yuwwhwnw| dwfuubiph dwuny. wlulwynd £, np dwfu-
ubipp YYwqubtu Goanydwd Gnwduyjwwiht hwdwdwutnignwiubpp gni-
gwuhgh 97.0%-p: Dwfuubip/<LU hwpwpbpwygnieintup guwhwwn-
dnwd £ 25.8%' 0.7 winynuwihu Ytwnnd wybih gudp wnweoht tnwdu-
jwyph quwhwwnhg b 2.2 wninynuwjht Yeinng guwdp twfunpn twp-
Yw gniguihhg:

Mbwnwywu pnigbh wwlwunipnp Ywufuwwmbuynd £ 120.6 dipn
<< npwd’ Gondwd hwdwdwuunieniuubpny uwhdwudws 151.6 dipn
<& npwdh thnfuwpbu: Uprynipnd” wywlwunipr/<LU-u- Yywqdh
2.2%" uwfunpn nwdujwynu quuwhwwnywsd 2.8%-h thnfuwpbu:

2017 pqwlwup hwdwp ybpnugu| thnihnfunigyniuubpng W npw-
Ywt ninnnpjwdp Ybpwuwpwsd <LU gnigwuhony wwjdwuwynp-
Jwsé' hwdwfuwnu wwhwugwpyh Jpw hwplwupnigbinwiht punw-
pwlwuniejwu wgnbgnipniup quwhwwnynd £ 4.0 tninynuwiht Yt
quwnn, npp bwfunpn Ywufuwwmbunwhg wybih £ 1.0 ninynuwihtu Yyb-
nny:

Uphstwdwdlybiyp hunpwénmd® wwpunpwihu Yuyniu dhowdwjp
duwynpbnt hwdwp hwplupnwbunwht punwpwlwunieniup, hus-
wbu W vwpunpn UdOO-nud Ep ubpyuwjwgqwsd, ninnjusd £ ww-
Ywunipnh  wunptwuwywu  Ypbéwwndwup:  Unnithwunbps, 2018-
2020 pr. wwlwunipn/<LU dhoht gnigwuhop Yywquh 2.4% (2017-
2019 pp.' dhohu 2.2%):

Quwjwd wwYwunipnh dhohu gnigwuhoh wéhu, pwuh np dhe-
uwdwdybunnw twfuwwnmbuynd £ wywpnph nnynuwydbwpubph wé,
hwpywpngtitnwjht pwnwpwwunigjwt  wanbignieniup hwdw-
fuwnu ywhwuswpyp ypw quwhwinynd £ quynn:

6 2017 pywlwiuh hwdwp wdpnnowljwt wwhwiowpyh dpw hwplwpnwbpught pu-
nuwpwlywbneyuwl wanbignyspwt qwhwippwlwip ugpwnpyly b «<L 2017 p. Mbypw-
but pnigbh dwuptin << oplitipny vwhdwidwds b Ywnwdwpnygyut wnwbdht npn-
onwdtbipny pipdws Bhwidnupubiph U dwpuubiph gnigwiihpilbph U 4P uwbpuwippbuned-
btiph hhdwt dpuw: «<< whpwlwt pinipbh dwupli» << opliipny uwhdwidwés gnigw-
bpplipp  puwpyw  plpwgpnid  Gwnwdwpnippul - hugnpniggnitiiiph - ppowtiulynid
Soppdmid Bt Ywnwdwpnipguwil winwbisht npnpmidubpny, npnup  ppnunpywé Bu
https://www.e-gov.am Luypnid:

72017 p. KLU gmguwtippp YR Guwbfuwpbunidy £

8 Yuitifuwpbudnn hnphgnmd hwpliwpnigbyught pwnupwlwtinepuwt Gwifuunnt-
unidfubinp hhdudws G «&& 2018-2020 puwlwuubph wybpwlwl dhotwdwdlbyp
Swfuubiph dpwgpp» hhdowlwl dwhpniptipbuwlwt gnigwihptinh Ypw:
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https://www.e-gov.am/

CwipYupynigbnwight hwwnjwésh dhouwdwdlybn wqnbgnipjuiu qguwhwwnnudip

% <LU-nd 20154 2016 2017 2018 20192020
Mbwwlwu pngbh GYwdnunubp® 240 224 236} 23.4: 235} 237
Menwlywu pyniobih dwiuubin 272 28.0¢ 25.8; 26.1} 25.9{ 25.8
Muwpwnph ninynuwybwpubn 1.5 1.9 22¢ 247 23i 25
Mbwnwlwu pnitih hwadblohn -48¢ -5.6f -22¢ -27{ -24; -21
Unwetuwjhu hwaytilphn* -3.3¢ -37{ 00{ -03{ -0.1{ 0.4

Utywuguwdw/dwdwuwlwdnp hnuptip** ¢ -0.6¢ 0.4 -01{ -05i -0.8}{ -0.7

Bognungwsd hwpyblphn*** 270 41 o1l 02i 07 11

8hyihy hwadtiyphn**** -01y 0.4 -03: 01§ 02 0.2

Shljihg Grqnunwd wnwgtwihl
hwoytlohn (Yunnigywdpwjhu
hwyytlphn) 26 -37{ 04 0.1 05{ 09

Lwipywpynigbinwihtu nhpp***** -4.0 0.2{ 03 -05

* Rinbh hwpyblphn' hwtiwés wwpypph pinhnuwy§wptibn,

* A dwdwbwluwynp Yud dEhwbqudjw dnupplip. pngjwy nupnid nhypwplydus G gnigp
Yupluynpdwl dhenglibinp (/+/" dhgngutinh pnpwdwnpnud, /-/' dhenglibiph Jepwnuwind),

*** Unwotiuyhtr hwpylilphn' Spanyndwé dajwbquidjw Yud dwdwbwlwdnp dnupplipny,

R L YR quwhwpwlwti. pinobh hwipdbilpnh wyti dwuti £, npp wyipndwiyp uwipugud £
gnpdwipwin wwppapuiznowitihg: Yapghtihu pununphstibpp Guuidws &t <LU dnpdwéphg U
<UU dtinpywdph twipdwdp Ghwdnuptlinh U dwpuubiph 6yniunyeywti gnpdwlhgiinhg,

FREE* L YP quwhwypwlwt. Gunnigudpuyghti hwipdbilpnh yy/in thnthnpunieyniuti £, npt
wpipwgninid £ nhulplighnt hwipluipinbiynught pwnuwpwlwnysyuwt punypp (npwhwt tpwip
tpwtiwlynid £ hwpluwpnisbpughti ptinqugtinid, puguuwlwt tpwip' quuynid):

(/+/ hwplyupniobypught ptinuytnud, /~/' quuynid):

UdihnthGiny upbup, np 2017 pdwluwuh Gppnpn Gnwdujwlhg
dhusl 2018 pwlwuh wnwohti Gnwdupwly hwdwpiwnti wwhwb-
swpyp b wpfuunpwtph pndjugh punhwunip qupquignidubpp
uwnnnulwb niyuynid Juipbndbu pny; quwbayniduyhti tynid-
ulip' dhohti hwyyny 0.6-0.8 ppnlynuuypti Ytp, npp bwfunpn Jui-
puwnpbudwt hwdbdunp bwlwbnpbt sh hnpugby: Un pyYmd” hwp-
Jupnigippuyhti hunpjwdh, Jwutiwynp wwhwtgwpyh b wyfuw-
ppwaph niyuyh wdpnnowlwiti wqnbgniyayniipn uipphti qubipph
Ypw Yhup quuayniduyhts' dphoptup 1.1-1.3 ppnynuwghts Ybp, puly
qnup wpypupht wwhwbgwplyh wqnbgniypyniup’ 0.4-0.6 ypnynuw-
Jht Yy quwbuyht. tpwé wqnbgmpnitubpp Fwlwunpbt s&u
qpuppbpymd bwfunpn quwhunpnidubphg:

Upippwphti b ubpppht pipbuwlwt wuydwutubph pwpmtiwljw-
Juwt pwpbpuydwt Jhowduypmid b fupwing ppudwduplught
pwnuwpuwlwunipyui’ ninbu wwhwywiynn wqnbgniypyudp hwdw-
Juwntt wwhwagwplyp lpupnibwlyp wék;' mubuwing nppwlw
GGnpywdp, hush wpnniupnid 2018 pywlwup wnwohti jhuwdyw-
Yhg dptush Jutpuunpbuynn hnphqnuph Jbpoti ptjwé dwdwtnuljw-
hwuypdwomd hwdwpiwnti punhwunip wwhwugwpyh b wyfuw-
ppwuph niyugh quwuymdughti wqnbgnipynitt wuphwiwpwp
Ypnywiw b Yybpwéyh quuwbughup, dhohtip' 0.9 - 1.0 ppnlnuw-
Jht Y, husp bwpunpn Juwbppunpbudwt hwdGdwyp thnpp-hts
wybih E:

9 Mbypwlywt pynwbh gniguibhpbibpp bpluywgyws bt wnwbig wpgpwpngbpughti dh-
ongliinh hwpdwndwi:
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2017 pywlwuh Gpypnpn Gnwdujwlh
wpryniipbipny’ qn/in qwdp uqdty F1.1% b
thnpp-hty qbpwquiigly £ bwfunpn Spwqnh

gniguithzp (0.8%), huly hnyhuhti qynindplipptbiph
ubiqnuygpht qubph Yippnily bjuqlw wuwpwquynid
Ywquly qn/1p 0.9%:

2017 pywljwup pupbuwlw wéh Yubpiugpbunidp
Ybpwtwyby F Jbpl’ 3.8-4.8%' twfunpn bnwdujwlh

3.2-4.8% dhgwljuwyph thnfuwpbt:

2.3. Guwbh jwujuwwbunidubpp b npuwdiwjwpyuwyht
pwnwpwlwunipjuwu ninnnipjniuubpp
Jwujuwwmbuynn Gpp mwpyw hnphgqnuntd

2017 pywlwuh Gppnpn Gnwduyjwynd swpniiwybine G wwh-
wwuyb| hwdwtuwphwiht wnunbunyejuu Yyepwlwuqudwu dhunnid-
ubipp, huly dhowqgquiht wwypwupwhnuipwjht onywubipnid Ynhunytu
qubph Yujniuwgdwu dhwnnwubp: Upnwpht hwwndwshg el Ywp-
Swdwdytin U pE dhohudwdlbn hwndwdnid quwdwihu Gugnidubip
sGU wluywynud:

2017 pwlwuph bGpypnpn Bnwduwlyh  wpryniupubpnd’  p/p
qwtp Yuqdby £ 1.1% W thnpp-hus gbipwquigh) £ bwfunpn. dpwanh
gnigwuhop (0.8%), huy hnihuhtu gynindpbtipputiph ubkgnuwhu qutpp
Yupny tjwqiwtu ywpwquinud Yuqdb) wn/n 0.9%: Wuniwdbuw)-
uhy, puwlwunu quwép wunhdwuwpwnp Jepwlwugquynd £ hnup-
uhtu Yuqdbind w/wn 0.3%, huy hnihupt' 0.7%, husp yywynid £ ww-
hwugwpyph wunptwuwlywu Jpuwlywuqudwu dwuht: Cun 4P quw-
hwuwnwiubpph' <LU GbnpYwdpp wunhbwlwpwp tJwgnud k&, suwjwd
ntnbu gqunuynd b pwguuwlwu nhpnypnd: Mwhwuswpyph ybpw-
Jwuqudwup Uwywuwnnu Gu huswybu wpunwpht ywhwugwpyh ow-
pniuwlwlwt Jepwlwugqundp, wjuwbu b ubppht wywhwugwpyh
npwywu wppwghdp, npp, quwnn hwplwpnigbnwihte punwpw-
Jwunpjwt  wwpwgwind, wdpnnonipjudp  wwjdwuwynpywsd k
hpwywiuwgwsd fupwunn npuwdwlwplwiht pwnwpwlwunyejwdp:
ULbppht  wwhwuowpyh Ybpwlwuqundp, h pndt dwutuwynp
uywndwu, wpunwhwjundb) £ twl dwuuwynp ubipnpnwdubph wéh
dhongny, husp wwwgwind Jupnn £ npulwt twwuwnnd niubuw
<LU ubipnidh wéh ypw: 2017 pwlwuh wnwoht Yhuwdjwynd, Uw-
funpn wwpdw unyu dwdwuwwhwwnwdh hwdbdwwn, wwhwu-
oswnyh Ybpwlhwugunwt wpnwhwyindby £ huswybiv Jupyuynpdw
(hwwnywwbu &dGnuwpynyeniuubiph Juwpywynpdwu), wjuwbu k|
ubpdnddwt (bwb ubpnpndwiht wwypwupubiph ubpdnwdwt) wény:

Sunbuwlwu wéh Jepwywugundp unyuwbu wwhwywudnd £
wybifh 2wwn wwjdwuwynpywd wnwownyh gnpdnuutipny: Upryniiw-
pbpnigjwu U dwnwjnuejniututph ninGpnd gpwugwd wpunwnpn-
nwlwunyeywu wép wpunwhwjnyt] £ twl wypwupubph b dwnw-
jnueyniuubph (hwwnuwbu' gpnuwsoponiejw) wpnwhwudwu b wy-
fuwwnidh oniywih qupgugndubpnd, npunbin wju gbpwquugb)
woluwwnwlwpdbph wép' stgnpwgubny quwéwhu dupndubpp 2017
pYwywuht: Uu wwjdwutbpnw 2017 pywlwuh nunbuwlwu wéh
Ywufuwwnbunwp yepwuwyyb) £ Jbpl' 3.8-4.8%" uwfunpn bnwdujwyh
3.2-4.8% dhowlw)ph thnfuwpbu:

Upunwnpnnuywuntpjwt pwpép wéh ywpwgw)nd guwhwwnynid
E, np <LU Gbnpdwdpp tpypnpn Bnwdujwynd Gnb b pugwuwlwu:
woyh wnubind wyn hpnnniggniup U quwéh  bpwlwugudwu
wbdwbpp, YP-U wuhpwdbon b hwdwpb] Wwhwwub] npuwdwywp-
Ywiht wwjdwuubph ubpywihu fupwunn swip' Jepwhhuwuuwynp-
dwtu wninynuwnpnypp 6.0% dwlwpnwyp: Upryntupnd wluyuynid
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£, np <LU pwgwuwlwu Gbinpwdpp Ystignpwuw 2018 pywlwuh
ulqphu, huy quwép 2017 pwlywuh ybpoht Ygunugh nwwnwunid-
ubiph enyjwwnpbih dhowwpnud: Cun npnud, Ywufuwnbuynn dwy-
pnnunbuwlwu  qupqugnuiubiph hpwgnpddwt  wwpwgqwnud
npwdwywplyuwiht wwjdwuubipp nbinbu Yhubu jupwunn, nph ubippn
<LU 6bnpwdpp dhohudwdlytin hwwndwdnd Yauwynpyh thnpp
nrwlwt' wufuwwnbuynn hnphgnunwd wwwhnybiny quwéh Ywyne-
Uwgnwip bwywwnwlwjhu gnigwuhh onipg:

Sunbuwlwu wép dhohudwdlybin hwndwsénd Yagunph hp Bplw-
pwdwdlybn ubpnidwiht Jwwpnwypht' quudbing 4-5% dhowluwy-
pnwd: Uphbunyu dwdwuwly, nunbuwlwu wéh owndhs nidp ownpnt-
uwybnt £ duw| wnunbunygjwt wpunwhwubh  hwndwdp, npphu
Yuywunph wpunwnpnnuywungjut wéh wnbdwbph W, gnpdpuytip
Gpyputiph hwdtdwwn wybih gwdp quwéh wwjdwuutipnud, << dpgnt-
uwynipjw ywhwwunwip:

Quwéh ' njw) ShowlYwypnud (hubint hwjwuwlwunyeniup
duidln <1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
Il Gn. 2017 1.7 87.1 1.2 0.0 0.0
IV tin. 10.1 38.9 50.3 0.7 0.0
I tin. 2018 8.5 31.2 57.8 2.4 0.1
Il bn. 17.2 35.0 45.8 1.9 0.1
11l Gn. 12.6 30.1 53.2 3.8 0.3
IV bin. 10.1 25.4 56.9 6.6 1.0
I tn. 2019 7.4 2.7 60.1 9.2 1.7
Il bin. 6.6 20.1 60.6 10.5 2.1
11l Gn. 5.8 17.8 60.2 12.9 3.3
IV bin. 6.1 16.8 57.9 14.5 47
I tn. 2020 5.7 16.0 57.5 15.4 5.3
Il bin. 5.8 16.0 57.0 15.6 5.6

bwbpuunpbuynn hnphgnumd npwdwywnplwiht pwnwpwlywunt-
pjwu Spwaph nrhuytpp hwyjwuwpwyonwd tu L hpduwlywunid
Ywwywsd bu hwdwotuwphwihu nt ubpphtu wwhwuowpyh ybpw-
Ywuqudwu wpwgnyejuu htin: Ywpbwdwdytin hwndwdnd quw-
Swjhu nhulbpp Yupnn Gu wpunwhwjnyb] twle gjninununbuwlw
wwpwupubiph W dhowqgquwjht ontywubipnud hnwpwht wwpwupubiph
qubph wwuwnwunnuywuniyejwu, huswybu twl w2luwphwpwnwpw-
Ywu qupquwgnudutiph b ybpohuubphu htin uwywsd nunbuwlwu
uywunuwubph  duwynpdwu  hbnbwupny: UWu pninp nhuybiph
npuunpdwt Wwpwgwjnd YEunpnuwlwu pwuyp hwdwpdbpnptu
Ywpdwquwuph' dhohudwdlbn hwwndwdnd wwwhnytiny quwsh
Uwwuwnwlwjhu gnigwuhoh hpwgnpdnudp:
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Spwdhy 3.1

2017 p. pypnpn Gnwduywlnud qguwEwyhtu Showywypp
qwpniuwynud £ juynitwtiuwg
10 4

MO5VDOTIOHOVD NS5 VD eSO YDAINSOY
\ v ) v v

12-wduyw qlwé Quwbh byywipwljughti gniguitihy

3. 2017 edUHULP GLULPNMT ERULUU3SUYUD
ouuUsSusSh RuUrsusnrULENrL

3.1. Guwé

3.1.1. Pwuwnwgh quwb b quwth twywunmwyh hpwgnpénid

2017 p. Gpypnpn Gnwdujwynuwd wpdwuwagpyb) £ -0.2% quwé
(Yuwufuwwbuwsd -0.5%-h thnfuwnbu), hushu hhduwlwund bwwu-
wnb £ ubiqnuwiht  wwpbuwjht  wwypwupubph  nwnwiunnulwu
qubph wuynip' wwydwuwynpwsd «anw b «Pwugwpbinbu nu Ywp-
wnndhp wwpwupwfudpbph qubph hwdwwwwnwufuwuwpwp -4.4% L
-23.7% utiqnuwjhtu wuynwubipny (pwgwuwlwt twywunnup tinwdu-
jwyh quwéht' onipe 1.3 winynuwiht Ybwn'): Uplunyu dwdwuwly,
2017 p. Gpypnpn Gnwdujwynd pbwlwunt quwéh gnigwpyh wép
ywaquty k 0.7%' thnpp-htis pwpép (pubiing qubpuupbudwé gnigw-
upphg, nph wwpwqwjnud 12-wdujw gnigwuphop hnwhuh Yybpohu
Ywquby £ 1.1%: dbpohtuu hhduwlwunwd wywjdwuwynpyb) & Gnwdu-
jwyh pupwgpnd onwjhtu wnpwuuwynpuh uwlwqubph (Gn/tn' 26.6%),
huswbu uwl «Qyuwdpbpp» (Gn/tn’ 6.3%), «Uuwdpbpp» (tn/tn'
2.9%) wwpwupwfudptiph qutiph wény, npnug wqgnbgnieniup puw-
Ywunu quwédh Ypw npnawlhnpbu dendyt) b «Cwg» (Gn/tn’ -0.5%) L
«Ywpuwdpbpp» (Gn/tn' -1.2%) wwpwupwudpbph qubph ujwgnid-
ubipny:

Uyywnnnulwi qubph wép pun hhduwlwy uyuwunnd niukignng
wwpwupwfudpbiph'
2017 . 2017 . 2017 p.

dwpun hniuhu GpYypnpn

(1p/1p) (1p/1p) Gnwdujwl)

Uypwiipwfudph wijuiunidp E "g "g
3 3 3

3 3 3

5 2 8 2 35 23

uah -0.1 1.1 -0.2

Mupbuwght wypwupubp 3.3 1.5 4.9 23 { -09 | -04
Lwgwdpbipp -0.88 { -0.08 { -1.44 | -0.13 | -0.48 | -0.04
Uuwdpbinp -015 §{ -0.01 { 3.35 { 0.29 | 2.87 | 0.25
Ywpuwdetipp -2.81 1 -012 { -2.40 | -0.10 { -1.22 {-0.05
Uhng 23751 0.79 | 13.54 | 0.45 | 26.55 | 0.88
Pwugwptinbu U uwpunindhy 13.45 ¢ 0.72 { 1918 | 1.03 {-23.70} -1.27
ant 15.76 { 0.12 | 24.16 { 0.18 { 6.44 | 0.05
Cwpwnwywq -116 § -0.02 { 23.00 { 0.30 | -4.37 {-0.06
Ny wwpbuwiht wypwupubp 1491 013 { 16.69 | 0.14 | 0.68 | 0.01

Twnw)nipyniuubp 35 08 29 { -06 | -02 | 0.0

10 Qwply £ tply, np qhwsh hwpdupldwt yhbwlhwepulwt  dapnnwpwinysjwt
wnwbstwhwipynypyniitbpny wwydwiwdnpdws' qwsh wnwusht wwypwipwpidpl-
ph bwwuipmdubph hwipwgnidwph U hpwwwinwldws wuwpipnbwlwt punhwbnip
qlwith dpolt htwpuwinp Gl npnpwlh Ypwugnpwlwt pbnnidubin:

T Upwé wrymuwlh wwpbbughtt wwpwbiptbph Gunmgdwépuypti quppbph y/ip
ipdpugtinp hwpduplydwé bt 4P Ynnidhg' ULD pbnbhunpdnipiwt hhdwt dpw, pwip
np U0 Ynndhg quwsh hwpdupldwt tnp depnpwipwbingsyuwt Yhpwndwl wuptw-
nny bdwl pbnblwinyninit wwppntiwuwbu sh hpwwwpwlyynid:
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12-wduyw qtwtp hnibhupts uwquty k1.1%'

Yuwfuunpbudwé 0.8%-h thnfuwpb:

Jdbpnugw| qupqwgnuiubph wwjdwuubpnud, 2017 . Gpypnpn
Gnwdujwynd quwbwihu dhowydwjpp, huswbu L wlubuwynd En, [

swpniuwynid £ Yujniwwuwy, nph ubppn 12-wduw qiwép hniuhupti
Ywquty k1.1%" wbppunpbudwé 0.8%-h thnpuwpb:

Cuwn << UY0 wwounnuwwu wdjwijubph’ hnypu wdudw pupwg-
pnud wpdwuwgpyb) b -2.6% quwéd' hhduwuwund wwjdwuwynpdwd
gnindetipputinh qubiph ubignuwjht wuydwdp: Upryntupnid 12-wdu-
Jjw quwép npnawyhnpbu dbndyb ' Yuqdbing 0.9%:

Lwfunpnnn dbYy wwpw  Ywpbwdwdybn hnppgnund, npu
pungpynw t 2016 p. tppnpn Gnwdujwyhg dhusk 2017 . Gppnpn
Gnwdujwyu puywd dwdwuwwhwunwdp, hwdwdwiu 2016 p. bip-
pnpn Gnwdujwyh npwdwjwpluiht pwnwpwwunigjwu dpwagnh,
Gnwdujwyh pupwgpnd ntinbu whwnh wwhwwuybp pny; ubpphu
wwhwlgwpyp U Jdhowqqujht wuwpwupwjht pnijwubiphg utinpht
qubpph  Jpw  quwuynWwihu  wgnbgniyeniuubph  thnjuwugnudp:
Uhlunyu dwdwuwy, 2016 . ognuwnuh 1-hg whiwnp £ hwudbp dhug
w)n Ywnwywpnipjwiu b «Cwjwunwuh bGYunpwlwu guwugbp» PRC-
h Ynndhg puwysnigjwu npn2 dwuph W thnpp phqubiuh uwywnwd
EiGYwpwtubpghwh  uwlwqup  unpupnwynpndp, npp  dwuwdp
sbgnpwgybint Ep uywnnnubiph hwdwp uwhdwujwsd LGYunpwkutp-
ghwjh uwlwquph ujwgbigdwdp: vbpnugju| qupgqugniubph ubippn
YP-U quwhwwnd tp, np quwuyndwihtu  dhowdwipp  tppnpn
Gnwdujwynd whwh wwhwywuybp, puy hbnwqund wunpwtw-  9pushy 3.2

pwn pnywuwn, b Juwbfuupbuyng hnppgnund 12-wdyw quwdt << up yuupwnbunisubph hwdwawu®

d
wuphbwbwpwp wyhiph Jepununbwp byupwlughtt gnigup- Hﬁﬁt“lzt‘:‘i”ﬂgnhh“é‘mh"?{g;ﬁ::]“‘lfu“m‘;‘n“n‘j‘u':m“‘“'”""

2ht: Cun npnud, hwoyh wnubiiny ybpnugjw| gnpdnuubinp, puwlwunt  uwwwwyuht 4% gnigwtihzh aning

quwéh Ywutuwwnbunwdubipp dogpnyb Ehu ubipplp ninnniejwdp: %07 s [ Zuduu 2017 . I tin. Yuitiu.
7.0 A - wi
Wu wwpwaqwinud UP-t bwfuunpbumd kp 2016 . Gppnpn 6o | 55q Pt
nwdwwlynd Lu wpmbwlly npudwjuwplughtt wuwydwatbph | pLwlwtint guuws

pnyugnudp’ uywuwnbind hwdwjuwnt  wwhwugwpyh hbnwgqw 40 | 2016 . Il bn. Yutfu.
purjwjudwup, quwuynudwiht dhowywjph wuwnpbwuwpwp skgn- 3.0 1 ‘
pwgdwut nt Ywufuwwbuynn hnphgnund quwéh Yujniwgdwup 297
uwywwnwlwjhu gnigwuhoh 2nipg: 0

huswbu U uywuynud kp, quwéwihtu thwunwgh qupgqugnuubiph

0.0
1.0 A

wpryntupnud 2016 . Gppnpn Gnwduyjwynd quwuynwwiht dhow- ;|
quypp funpwgly £ hpduwywund ywyjdwuwynpwd wwhwywuynn 30 -
gwdp ubippht wwhwugwnynd, gnindpbppubinh qubph npubunpws

funp utignuwjuniejwdp bW wpunwpht hwwnjwsdhg ntinlu thnfuwugynn
quwuynwwiht wgnbgniegyniuutipny: Wu wwjdwuubpnud 12-wdujw
quwbh gmgwufpyp hniuhuh -1.1%-hg ubwwbdpbphu udwqb) £
-1.9%-h:

Wnnthwunbipd, Gppnpn Gnwdujwyh Jybpond wnlw quwuyni-
dwjhtu nhuytpptu wybjwgt) thu 2017 p. wnweoht Gnwdujwynid qugh
L EGYwnpwtubpghwh vwhwqubph  wyuwynn ujwgbigdwtu b
2017 p. hwdwp twhiwudwd quuynnuywu hwplywpnbinwihtu pw-
nwpwlwunyejwu gnpdnuubipp, hushg Glubiny' 4P-u Gogpunty Ep bwl
2016 p. snppnpn L 2017 . wnwoht Gnwdujwlubiph Ywufuwwbunid-
ubipp ubpplh ninnniejwdp:
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Quuwjwd Jbpnugjw| quwuynwwihu npulbph npuunpdwup, snp-
pnpn Bnwduyjwynd quwéwihu qupqugnuiubph Ypw ulub £ wp-
wnwhwjinytp 4P Ynndhg hpwlwiuwgywsd purywjunnuwu npudw-
qupYuwiht pwnwpwlwunigjwt wqnbtignyeniup, nph ubppn 12-wdu-
jw quwép dhtsl nwnbtng wybjwgt £ nbywntdptiph tnohts Ywq-
dtiiny -1.1%:

2017 p. wnwoht tnwdujwynd 12-wduyw quiwbh gniguwifiyp ow-
pniuwlt) b wybjwuw]' Ypbind unyu gnpdnuubph wqnbgnuegniup, L
dwpuh ybpohu Ywqdb £ -0.1%:

Cwyyh wnutny 2016 p. hnyhu - 2017 p. dwupn dwdwuwlw-
hwwnjwsénud nbinbu wwhwwuynn gwdép ubppht  wwhwugwpyp,
wnuwpht hwndwsdhg wwnpbuwjhu, huy wybh n' bwb ny wwnb-
Uwjhu wwpwupubipht thnfuwugynn quwuynwwiht wanbignieiniu-
ubipp, huswbu twl 2017 p. Ywnwwpniejwu Ynndhg bwfuwtpywd
quunnulywu hwplupnwbunwiht pwnupwlwunyejwu wlulwynn
wqnbgnye)niup, YP-U wn pupwgpnd hpwlwuwgnbi & npwdwywp-
Yujht wwydwuubiph 2wpniiwlwlwu pnyuwgdwt pwnwpwlwunt-
pINt’ 5 wuqwd heobigubiny Ybpwbhuwuuwynpdwt winynuwnpnypl
punhwunip hwoyny 1.5 wninynuwihtu Ybinnd L thbinpduph ybpshu
uwhdwubny 6.0%:

2017 p. Gpypnpn Bnwdujwynd quwép qquihnpbu wybwgt) t
hphduwlwunwd  wwjdwuwynpjwsd qynindebppubpp qubph  pwpép
dwlwpnwyutiph dbwynpdwdp: Upryniupnid, wyppihg 12-wduyw
quwsh gmguwuppu wpnbu dipby b ppwlwt pppnype’ tnwdujwyh
pupwgpnid tlmwwnwuybiny dhoht hwayny 1.3%-hp onipg: Uhwdwdw-
uwy, wnwoht Yhuwdjwynw nhudb) £ nmunbuwlywu pwdwlwupu
pwpdp whwnhynieinit, Ytinght wwphtutipht hpwlwuwgpws: fupw-
unn npuwdwywpluiht pwnwpwlwunye)niup gwpniuwyb) £ ubwywu-
b ubipphu wywhwuowpyh Ybipwlwugqudwup, guwbwjhtu uywuntd-
ubpp pwjwlwuhu uqwqgb Gu, huswybu twl guwhwwnynn quwdw|pu
nhuytipp hphduwlwund hwwuwpwyonygby Gu: Unbnddwd hpwyhp-
dwynud, hwoyh wnubing Jbpnugjw| wgnbgnipjwu gnpdnuubpp b
wpwnwphu nt ubipphu muwnbunieniuutipnud pupwgnn npwlwu qup-
qugnwiutph wwhwywudwu wyuywihpubpp, YR-u Gpypnpn Gnwdu-
jwynud wuthnihnfu b eanb) npwdwdwpyuiht wywydwuubpp' wwh-
wwubny YEpwpptwbuwynpdwis (pnynuwnpnypp 6% dwlwnpnw-
ynuw: Wnnthwunbipg, udwt pwnwpwlwunieiniup YP-u quwhwwnnid
E ntnlu fupwunn, nph Wwpwqwjnud quwép wunhtwuwpwp Yow-
pniuwyh wybjwuw’ 2017 pYwlwuptu dbwdnpybing wwwnwunwdubph
pnywwpbh dpowlwipnud, huy Ywufuwwnbuynn hnphgnund Yuyni-
uwuwny bywwwYwihtu gnigwuhoh 2nipg:

3.1.2. LEpdnédwu qubip L wpwwnpnnutph qubp

Lapdnisdwn qubp. 2017 p. Gpypnpn nwdujwynd wwpwup-
ubiph L Sdwnwynieyniuutiph << ubpdnddw nnjwpwihu qutiph wép
nwunwnty £ dhohunud wpdwuwagnbiny tn/tin 1.0% wé, huYy wfunpn
wnwnpyw unyt dwdwiuwwhwunjwdh ufuwndwdp wép Yuaqdb) £ wn/n
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2.7%: Lbpdniddwu nnjwpwihu qubph nwunwnnup wywjdwuwynpyby
£ Gplwpeh hwupwpwph dhowqquiht qutiph weh wbdwbiph ujwa-
dwdp, htuswbu twl nnwwlwu nnipnt w/nn wpdunpdwtu nbdwbph
pnywgdwdp, hush wwwbwnp wjn Gpyphg ubipdndynn uywnnnw-
Ywu wwpwupubiph nnwpwihtu qutiph wéh nwunwnnuu k:

Upippwnpnnuliph qubp®. Cun 4P quwhwwndubpp' 2017 p.
hniudwp-hnithu  dwdwuwwhwndwdnd <LU  nbpywippnpp uw-
funpn wpyw unytu dwdwuwwhwnywdh hwdbdwwn wéb| £ onipg
1.4%-nJ, husp hwdwhnwuy £ whunpn Ywujuwwnbunuubphu: Cun
npnwd, Uwfunpn Ywufuwwnbunwdubpht hwdwwywwnwufuwt, wprynt-
uwpbpnpjwt nnpunnud wpdwuwagpygt) £ qubph w/n 5.0% wé,
gjninuwnuwmbunipjut W dwnwjnieniuubph  ninpuubpnd Ewlwu
quwihtu  thnthnfunyeniuubip skt ufwwndbi, hul 2htwpwpniejwu
ninpunnd wpdwuwagpyby £ 2.0% wn/in quwuynud:

3.1.3. Guwéth b nmnYnuwnpnyph uywuniiubp

YR quwhwwnuiubph hwlwdwit' hwuwpwynyejwu quwdwihu
uwywundubipp, npnup 2015-2016 ppE. pupwgpnd qquihnpbu dbnd-
gt khu, 2017 p. Gpypnpn Gnwdujwynid, huswybiu bW wyuuynd kn,
swpniwwyb] B Yuyniuwtuw] bW wnweohlw JdGY wwpdw hnphgnunid
wuwmhbwuwpwp  Yybpwlhwuqudb' Ywufuwwnbuynn  hnphgnunid
fuwpufuybiny quwéh twywwnwlwihu gnigwuhsh 2nipeg: Uwutwyn-
pwwbiu, <K YR hhduwlwu dnnbih opowtwyubipnd unwgywd quw-
hwwnwubph hwdwdwju' 2017 p. Gpypnpn Bnwdujwynd quwbwihu
uywunwubipp bwjunpn Gnwduywyh hwdbdwwn  Fwlwunpbu sGu
thnfudb)' Yuqdbng 0.6%:

YR Ynndhg 2017 e. tpypnpn Gnwdujwyh hwdwp dwypnnunt-
uwlwu Jdh 2wpp gnigwuhgubiph uwwunwubph ybpwpbpjw wnuwjhu
nuwnbiunyeniuuph bW $htwtuwlwu hwindwsh Yuqdwybipwnie)niu-
ubph opowund hpwlwuwgywd hwpgdwu wpryniupubpny' quw-
Swjhu uywunwiubipp pwpniuwlyb) GU Yuniwwuw: Wuwbu. nuwjhu
wmuwnbunyeniuubph  quwéwjht  uwywunuwiubpp  Jdhohtwgyb] Gu
12-wduyjw quwéh 0.6% Jwlwpnwyh onipg' Uwfunpr Gnwdujwyh
hwdwudwu gnigwuhoh unyu dwwpnwyp ywpwgqwjnud: Cupwghy
hwpgdwu wnduiubpnd’ pptiwbuwlwt hwdwlwpgh qwlwght
uywuniduliph Jhohti Jwlwpnuwyp wnwohlw JtY nmwpyw hnphgn-
und wluywnd £ 2.9%" uwiunpn Gnwduyjwyh hwpgdwu 2.6%-h
thnfuwpbu: Cun npnud, wnuwnpwihtu pwuybph Ynndhg uywuynd k
12-wduyjw quwéh 2.5% dhoht Jwlwpnwy' uwlunpn hwpgdwdp
unwgywd 2.2% gnigwuhoh thnfuwnbu, Jupwiht ugdwybpuyni-
pjnlulbpu wyulwinw U 12-wduyjw quwédh 3.3% Jhoht dwlwpnwy'
uwfunpn hwpgdwu 3.0%-h thnfuwpbu, huly ubpnpndwihu puybpne-
pjntutbpu nu dnunbpp' 2.3% dhohtu quwé' 2.1%-h hinfuwpbu: Uww-

2 Lbphyuywgywé qubph htinbputiiph thnihnfunyynin 2017 edwlwih hntiduwp-hnip-
up bwpunpn pundw bnyt dwdwiwlwhwipdush bhupdwdp £, Geb wy pwt tpdws
sk
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Spwdhy 3.3

2017 . Gpypnpn Gnwduywlnd wwypwupubph b
Swnwynipyniuubph tbpdnidédwt nnjwpwihts qubph wép
nwunwnty £ (ip/tp, %)

-20 4

114
]

Il
\%
5
Il

|
\%
116
]
1]
\%
117
Il

—_— Ownuynipynibibiph tpdniénid
_— Uupwliptiiph tbpdniémd
Unywnnnwlwl wuypwiptip
— <nulpuyhti wypwtiptibp
T Cunhwlmp ubpdnisndd

Spwdhy 3.4

2017 . pypnpn Gnwduywlynud quwuwht
uyuwunwiubiph Yuyniuwgdwu Shunnwdubipp
wwhwywuyb Gu

8
6 4
4
2
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Suatiahts sty (bpituats dinty, )
Fuwbuyht uy bp (pluwghl it tpp huy tp, y/ip)
Plwlywtint gt (y/ip)




hnjuwgpwlwu puybpnigyniuubph quwéwihtu uywundubpp bwfunpn
hwpgdwu  wpryniupnid  unwgywsd  dhohtu  gnigwuhgh  hwdbdwin
pwndp Gu Bnby 2npe 1.0 tinynuwihu Yewny' Yuqdbing 3.5%:

Cuwn 2017 p. tpypnpn Bnwdujwyh hwpgdwu wprynwupubiph, $p-
twuuwlwu hwdwlwpgh' deYy wwpdw Yupdwdpny ninnuwnpnyp-
ubiph yGpwpbpjw] uywunwubpp wunhbwuwlwu utjwqdwu ninnnt-
pjwdp bu, pun npnud® Bpypnpn Bnwdujwyh Lo wnwohlw snpu

Gnwdujwlyubiph  uywuynn Jdwlwpnwyubpp Gogpundt) Gu nbwh
ubippl:

Lbpghp 1

Twdwduwplyuyhtl punupwlwanyyuwt juplnpugny
hhdbwpwptbphg J64p' quuwluyht uwpwumdubiph Jepwpbipuy <<
UP wunplybpuwgnidubpp

Uwwunidutiph gnpéntip wnwugpuyphti nbp nibh 4P npuwdwywpljuw-
Jht pwnwpwlwunyeywi ppwhwbwgdwt ptpwgpnd, pwuh np ninnu-
Ypnpbl wuwydwbwynpmd £ YP npwdwywpluyhti puwunwpwlwiniyaywi
bywipdwdp Juippwhnigiut wuphtwip U ppbunygut puguwuwlwb
gugnidulipnhti wpdwaquwpbne dyniunyaynitip:

Quwbwiht uwuwunidutph Yepwpbpuwy Yebppnbwlwl pwulh wwp-
Ybpwgnudubpp hhdudnid G4 npwbg Gplyne punwnphstbph' Yupwdwd-
Yy b Gphwpwdwdyby vwuwunidubph pwpwbswipdwt quinwithwph
Ypw: Ywpbwdwdyby uwwundulipp, ptnhwunyy wndwdp, duwynpynid
Gt quwbh thwuipwgh qupqugnidutipht, iptpbunieiut  plpwghy
gbgnidubiphtt b npwtig bywipdwdp 4P hwdwwwipwupuwt wpdwqub-
pht hwdwhnts: «Fawsdh hwpybippynipniunid» Gephuywgymd G hbug
Ywpbwdwdybypy quwbiuwyht uywunidubpp: Gphwpwdwdyby uwwunid-
ubipt wppwhwyppnd G4 4P Ynndhg Gphuwpwdwdyby hwindwdnd qub-
nh Yuyniunipuwt wwwhnydwl htwpwynpnyeniiiiph Yapwpbnwy hw-
uwpwynipuwt wuwipybpwgnidubpp:

YGtyppnuwlwt pwblyp hwdwp fupuip Guplbnp £ quwbwiht uww-
unwlutiph Ybpwpbpjuy quwhwpnidubph wnluynyeyniup: U buwiyw-
Und YP-t Yhpwnmd £ dp puwpp dnipbgnidulp, Jwutiwdnpuwbu' wpnbb
pwywlwupt Gphwp dwdwbwl ppwlwbwgymd &b Guptwdwdybyp,
huly 2016 p. Gphypnpn Ybuhg uhuws' bwl bplwpwdwdyby (5 gupdw
hnphgntny) quuwéuyghti uwwunidubph Ybpwpbpyuwy huwpgmdubn hwuw-
puwlynypyut jwyt gpowtilyubpnid: <wpgnwdutiph wpnyniuptbipp Yyuynid
tu, np Gphwpwdwdyby quwbuht uwwundubpl wybih hubipnghnt G L
nwbnwn Gu bdwqnid, pwt uptwdwdyby quwbught uwwunidubpp:

Quwbwiht uywunmdbulph JGpwpbpuwy wwplGpugnidubiph duwynp-
dwb by wy dmipbgdwdp’ << YP-b Gupbwdwdlyby quuwbdwihti uww-
unwlbipp quwhwippmd £ dptsle 1 qruph dwdybgpuwytingeuwdp wywtn-
tbph nnwpwitiwgdwt (nbighnbtupttph' dptsl 1 gruph dwdlybyng wn-
(puwpdnipuwiht wywunubph Yohnp unyt dwdytipny punhwinip wywn-
ubiph dbe) dwluwpnuwlyp thnihnfunypqudp b Ghwdipwpbpnygyut Ynph
Ywpbwdwdybypy hwipndwdsh (bpusl 1 yruph) yanynuwnpnyptiiph thnihn-
funipyuwdp: Gphwpwdwdlyby quuwbuwht uwwunidtlpp quwhwgpynd Gu
Gplhwpwdwdytp (1 ppwpng wybyh) wywiunbbph nnpwpuwybwgdwt (nb-
ghnbtuptbph' 1 pwpng wylgh dwdljliypnnyd wpgpwpdnipughtl wiuwbin-
utiph Yohnp tnyt dwdlyippny punhwbnip wywanubph Jbe) dwhwpnwlyp
thnihnfunygqudp U Ghwdipwpbpnygywt Ynph  Gphwpwdwdlyby hwgp-
ywéh (op." 5 ipuph) yinlnuwnpnypliinh thnihnfunipywdp:
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Qowwwplyln 1-md hugpwly Gplund £, np wpdnipuyhti dquwdwdh
htpluwtipny dptsle 1 qruph dwdytypuytnyeyuwdp wywinbbph nnpupuy-

bwguwt Jwlwpnulp bjwqly £ (2014 p. Jbpoht' wytih pwt 71.0%, Fowwunnlip 1
2016 p. dbpshti' pnipg 54.0%), dpbsnbin 1 qpuupng wybh dwdlbypwy- Inpupuytnugdwt dwlwpnwlp dptgl 1 qupp U 1
unyejwdp wpypwpdnipuwht wywtnbbph pnwpwbwgdwt Jwlwpnwlp h"’u‘:‘lﬁz;'g(n‘”b‘fl’;ff;;“;‘Z’;‘;:“’{"J’;’;fl‘:u‘ffp Z’IZZ‘IZZ“""’”
le/u qul/mpbb LUlﬂT[lUgb[ £ (2014 °- l{bﬂ?/ﬂl' 2ning 78.0%, 2015 - duwdyjippuyunipyudp wpgpupdnypuyhtt wwunubph
ubupipbdpbpht’ 88.0%), wytnihbiple dh npny dwdwbwly wwhwwidby Uzhnp tnyl dwdybqpugtingeyudp ptinhwtinig
pwpdp Jwlwpnwlynd b Shuyl 2016 . dwjhuhg ululy F byjwqly' qprwnpb- wwtinlibph Jbg)
ybpoht uqutyny pnipg 70.0%: 100%

Qowwwpylin 2-md ubpyuywgyws Gt Gupbwdwdytyn b Gplwpw- 90%

b pbE Gphwpwdwdyby pnhnuwnpnyptbpn' pEL 12-wdyw qlwbh

Yipppniy wybpugnid sh wpdwbwgpyly: 4P ppwlwbiwgnwsd htyppinnu- 60%
Ywt pwnwpwlwbnyeywt wprymtpnid, quwéh bjuquwip hwdwhnts,
wpwaq ipEdwbpny bdwqby Gt Ynph Yuptwdwdyby hwipdwsdh ppnlynuw-
npnyptibpp (Uptsle 1 qruupp dwdybgpugtingeqwt wwpwquynid' 2015 pe.
ulygph wybih pwt 14.0%-hg 2017 . hnyhuht hobip G pnine 7.0%-p), uyt 30%

dwdybyn Ghwdpwpbpngywt Ynpbp. whuhwyp £, np 2014 p. Shtwi- 500
uwlwt dquwdwdh waqnbgnipyudp Gpppniy wéby Gu pE' jupdwdwdlybyp i /W
- W

50%

40%

nbuwpnu, bpp Ynph pluwpwdusyty hupdusnud ampg 1.5 yuph yin- SeESEEscSeEEsEESaE
Ynuwnpnypbipp nbinbu wwhwwt; G pupdp Jwhwpnwlbbpmd (5 G B =Y B =2 5E
tpuph dwdybpwgingepwt wwpwquynid' dngp 15.0%), huly 2016 fa. 3 3 3
bpypnpn Gnwduyjwlhg Guqby Gu' 2017 . hnyhupt Yuqubing 9.0%: 2014 2015 2016
dbpntpwy Gpynt gniguwippubiph Juppwaqdtpp Jyuynmd G, np 4P
Uhptisle 1 qpuiph T Typupmg wdly

puwnuipwlwbniyeniutl wnwyly owbpwiphy waqnbgnipynit £ niubtnd

Yuptwdwdybyy quwbwiht uwwunidubiph Ypw, huly Gphupwdwdytin
qUuwbught uwwunidubpt wpdwquwiupmd &b pwpn wybih niy, pwuph np Qswywnltip 2
wwhwwund &b bwpulhpti pwpdpwgdwt  pubpghwt b wwhwbond
Yuwptwdwdlyby uwwunidubph Yuyniinyeyuwt npnpwlh (pplwlwinyesni:

Ghywdipwpbpnipyui Ynph (pninuwnpnyptitiph
dwlwpnuwlp 1 wdhu, 1 qpuph e 5 qpuph

Un t wwpdwnp, np, 1.5 qpuph quwbdwiht gudp dhowduph wwhwwi- dudlbipuytinypyut hwdwp:
ybng htiyn dhuyt, phtwbuwluwl niyuymd Gplwpwdwdyby pinln- 18 -
uwnpnypbbipp bu ululy Gb bjwaqby wpwq pbdwbpny: 16 -
Udthnipliny Ywpnn Gup thwuply, np 2015-2017 ppe. 4P 4nndhg 14 4
ppwlwiwgyws npwdwdwplughti  pwnwpwlwinyesywt  wpyniipnid 2 4
2014 . Ybpopt suwynpyws pwpdp quwibduwiht uwwuniwdubpp qquihn- 10 -

pbu dJendyty Gu, htst wppugnty £ oJepp tpdws gmguibihtlbiph' 8
wywbnbbph nnpwpuwybwgdwt Jwlwpnwyp bjwquwt (qéwwwpltn 1), 6
Gywdypwpbpnygyut Ynpliph plpniygnititbph Ypdwipndwt (qoéwwuwipnltn 4
2), huswbu bwl 12-wdyw quwédh tjwquwt dhipndulipnd: Uyu Gplny- 2
ph 2unphhy wprymbwty £ qnpdby bwl npudwdwpluyhti punwpu- 0
Guwunypywt thnfuwbgdwt pnpwt. 2015-2017 pp. 4P ybpwdhbwbuw- By
Ynpdwti i(pnynuwnpnyph hotguwt gnpdpph dpongny npwidwiuwpluyht 4 ]
wwydwubiph qquiph pnywgnidp wpypwhuyydb) £ npwdwhte Juplph SESSsSsSsSSsSs==:s:SS
L wywtntbph pnynuwnpnyptiph Juppwagénd (k' «Fawsh hwp- EESEE R S e s e -
Ybpdniginit 201772, « " hwdwduwpluyhti wuydwbbbph pnywgdwt wg- —_— th —_— uh
nbgnuyenitip phtiwtiuwlyuwts 2nilugh pnlnuwnpnyptibph Ypw» btipghp 1, 5 quph — 2wy gl

k9 27):
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2017 pywlpwtth wnwght Yhuwdjuwlynid pupbuwljuw
wilpphynippyuwts wép qhpuwquitighy £ 4P
wlpljuhptulipp U wqdky 6.1%, nph wwpwquynid

wnwght Yhuwdjwlhh ppbuwlwt wéh
quwhunpnudp JEpwtiuyyby b wéh ninpnipyudp b
qupunud | 4.6-5.0% dhgwljuypnid:

Snw$hy 3.5

<LU b mumbunipjw §nintph nhuwdhywu
15.0 q

10.0 A
5.0 4
0.0 1
5.0 1
-10.0 A

-15.0 -

© =

1]
\%
117
1]

I Upryntiwplpiaymits

I Ynunwiptipbunieynit

I CShtwpwpnyeynit

L Ownwynyeynitiibp

<LU twpunpn Gubfuwgpbunud
<UU plpwghly qluuhunpuwlyut

Sphwhy 3.6

Uwutwynp swhuunwubph nhuwdhwt (igp/ip wa, %)

25 J

115

= > © = = > ~ =

—_— Uwubiwnp bbpnpnidtin
_— Uwutiwdnp uuyunnud
_U' £ 1I’L’l. L”Ls’l.”ll i'l. 'l- f

i J; INTR) h, Fio f
Ui dnp Swhuubiph plipwghly Yuibifuwy

3.2. Cwlwjwnt wnwowpl b hwiwjuwnu Ywhwugwpy

3.2.1. Cwdwjuwnt wnwowply

2017 pywlwuh wnweoht Yhuwdjwynd nunbuwlwu wyunhynt-
pjwu wép gbpwquugt £ 4P wlyuywihpubipp b Yuaqdb) 6.1%, nph
wwpwagwnd wnwoht Yhuwdjwyh nunbuwlwu wéh guwhwwnndp
Jepwuwjyb) £ wbéh ninnnipjwdp b qunugnd £ 4.6-5.0% dhowlw-
pnd: Lwfuyht quwhwwwlwup Yuqgdnid Ep 4.0-4.4%: dbpwuwjndp
dedwwbiu wwjdwuwynpybip £ wprynibwpbpnigjw ninpuninud wpéw-
uwgpywsd wybh pwpdp wény, husybu twl, YP uywunwubph hw-
dadwwn, hwplywiht Glwdnunubph hwjwpwgpdwu wybh J6d sw-
thtipny:

Vwutwynpwwbu' wpyniiwpbipnyagniinid wybjugywd wpdbiph
wép nmwpyw wnwoht Yhuwdjwynd guwhwwinynud £ wn/in 9.0-9.8%:
Cuwn uwfunpn Ywufuwwbunwubph' ninpunp wép quwhwwynd kp
7.8-8.5%: Byninnd wéh Ybpwquwhwwnndp wwjdwuwynpyb £ dh-
owqqwihu oniywubpnid, twfunpn Ywufuwwnbunwubph hwdbdwn,
hwupwhnudpwjht wwpwuputiph qubiph wybh pwpép dwwpnwyny
L wuwnbunyewu ubpnidh wnwyb] wpwg wény: Ympuptupbunt-
pywt ninpunnd wybjugywd wpdbiph wuynwp quwhwwynd £ 2.9-
3.7% dhowwjpnud” uwfuyhund quwhwwnynn wuthnihntu dwlwpnw-
Up thnfuwpbu: <wogtinnnt dwdwuwwhwwnywdnd gjninunuwnbunt-
pjwu ninpunh qupgugnuutipp wpunwhwjnnd Bu 2016 pYwlywup
dbpohg uluwd' Gnunnud pny; wunbuwlwu wlunhynyejuu wwh-
wwunwip: Unweoht Yhuwdjwynd dwnuynipymbiph b phtiupwpni-
ywit ninpuinubipnd wpdwuwagpywd qupgugnudubipp hwdwhnius Gu
bnb| 4P wyulwppubpptu:

3.2.2. Cwdwjuwnu ywhwugwpy'™

2017 pqwlwup Gpypnpn Gnwdujwynd Jwutwynp uywndwu
wép quwhwwnynd £ 4.7%, husp thnpp-hus pwndp £ bwfjunpn Juu-
fuwwnbunwphg®: Uywndwu pwpdp wép wwpdwuwdnpdb) b uywu-
wsh hwdbdwwn inunbuwlwu wynhynigjwt wnwewughy wény:

2017 pJwlwuh Gpypnpn Gnwdujwynd nunbunejwu ubpnpnt-
dwjht wywnhynipyniup hwdwhniug £ tinbp bwiunpn Ywufuwwnbunid-
ubppu: Wu wwydwuubpnud Gpypnpn Gnwdujwynd Jwutwynp ubip-
npnuutiph wép quwhwwnynud £ 5.6%: Lokup, np lnwpyw wnwehu

132017 pywlwbp hnibdup-hniopu dwdwbwhwhuwpdwep <UU L ipipbunypywt Gynt-
nbiph wybjugyws wndipbiph widh gnigwihpilinp << 4P quwhwippmdubnt Gu, bpbk
wiy] pwb bpywé sk

" Ywubwnp dwiuunwibph, dwutiwynp uwwndwt b dwutugnp bbpnpnwduph 2017
pywlhwph tphypnpn Gnwduywlp gmgwpptinpn << 4P quwhwinnidulipt BU' hhduyjws
2017 pyuwljwih wnweht tnwdwwlp thwupwgh pdjuiph ypw: Gupwpwdtnid ubip-
Guywgdws wéh quwhwipnidbubpp bwipunpn pupdw tnyt dwdwiwlwhuwipduish
bhyunpdwidp G, bpb wy pwb bypduwé sk:

5 Cwply Bup hwdwpmd tply, np << U40 Ynndhg apwbuyyly 2016 pywlwbh dwu-
buwnp uwwndwlb wéh gmgwuhop: Lwpuhhunid hpwwwpwldws 1.0% dwutiwgnp
uwwindwl weh gnigwihpp papindty b npwybu 1.2% wiyned:
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Gnwdujwynd wpnbu wpdwuwagpyt] b dwutwynp ubpnpnudubph
6.8% wd, npp Jbpwlwuqudb) b Gplupwdwdybn wuynwdihg hbunn'
wybjwgubiiny wwwagw nunbuwlwu wéh ubipnidwiht dJwlwpnwyp:

Uwutwynp uywndwu b ubpnpnudubph ybpp uupwapywd quip-
qugnuiubiph  htwnbuwupny 2017 pywywuph tpypnpn Gnwdujwyned
dwutwynp hwuinydwsh dwiuunwiubiph wép quwhwwnynud £ 4.8%, husp
uwfunpn uwufuwwnbudwt hwdtdwwn wybh £ onipg 0.4 tinynuwjht
ytwny: Ldwu weh wwpwguwind dJwutwynp dwiuunwiubpp thnpp-
hus qudn bu tint hwjwuwpwyohn dwlwpnwyhg b uywnnnuwu
ontjuynud unbindt Gu pny| quwéwihtu Gugonudubip, npp, pun 4P
quwhwuwnnwutiph, Yuqgdnud £ 0.2-0.4 innynuwht Ybwn:

<L YP quwhwwnndubph hwdwdwju' 2017 p. Gpypnpn Bnwdujw-
ynuw gnun hpwlwt wprnwhwudwu gnigwuhop jwab £ Fwe ww-
dwuwynpyby b wwypwupubiph W dwnwjnigniuutph wpunwhwudwu
hpwlwu wéh hwdbdwwn' wypwupubph U dwnwjnyeyniuubph ubip-
dnddwt ppwlwt wnwewughly wény: Wuwbtu. 2017 p. Gpypnpn
Gnwdujwynd wwpwupubiph b dwnwjnyejniiutiph hpwlywu wpunw-
hwudwt'® wép Ywqdb) £ wn/n 15.5%, huly wwypwupubph b dwnw-
jnyeyniutbiph ubpdnddwu” hpwlwu wép' n/n 24.2%:

2017 . Gpypnpn Gnwdujwynd Shghlulywt wudwug npuwdwlywu
qnun thnfuwugnuubiph nnwpwjht wpdtiph wéh nbkdwbpp nwunw-
nbl Bu U Yuqub) w/in 9.3%" wwjdwuwdnpywsd Nniuwunwuh nuwnb-
uniRjwu qupgugnidubpny:

3.2.3. Wluwwnwuph onijw'®

2017 pwlwuh Gpypnpn Bnwduyjwynd dwubwgnp hwndwsdh
wijwuwlwu woluwwnmwywnpsdh wbéh wnbdyp hwdwhniug £ bnbp YR
uwluypt Ywufuwwnbunwubph hbin L Ywqdb £ 3.4%: buly unyu
dwdwuwywhwwndwdnd whpwlws hwindwsdh wujwiwywu w)-
fjuwwnwydwpsh wép YR uywundubiph hwdbdwwn wybh npwlwu
qupgwgdwu Jhunwd § gnigwpbipb) b Yuqdb) £ 0.4%" Ywufuwwbu-
ynn 1.5% ujwqudw thnfjuwnbiu:

Upryniupnud® 2017 pqwlwup Gpypnpn Gnwdujwynd dhohtr wib-
YJwawlhwt wypiunpwyupéh wéh pbdyp pwpép b bnkp 4P tw-
funpn Ywufuwwnbunwdubph hwdbdwwn b Ywqdb £ 2.8%:

2017 pwlwuh bpypnpn Gnwdujwynd gnpdwgplynipyutt Jw-
Juwpnwyp quwhwwnynd £ 17.9%, npp bwlwunpbu sh vnwppbipynid
uwfunpn wufuwwnbunwubph gnigwuhohg: Upnwnpnnuwuniejwu

6 Upyppwhwidwl U bbpdmisdwt ppwlwl wéh gmguwibihpibpp << YR qlwhwipwlwi-
ubpt Gu:

7 Unwtg dwpnwuppwlwt ogtinyeywt, tbpdmédwt hpwlwt wép 2017 p. Gphypnpn
Gnwdupwlynid wqdly £ y/ip 19.5%:

18 Uppuwpuitiph pniyuyh’ 2017 pywlwbh Gpypnpn Gnwdywlp pdpugtpp << 4P
quwhwipnidblbipt BU' hhdbdws 2017 pdwlwp wnwohl tnwdwwlh b 2017 pwlwbh
hniijwip-hnihu wdhutiiph thwupuigh gnigwbpplinh Yypw: Ghpuwpwdinmd ubipluw-
Jugywé wdh quwhwipmidubnp bwfunpn pwpdw unyt dwdwbwlwhwipdwsh tlugp-
dwdp G, Gl wy pwt tpgwd st
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Spwhy 3.9

2017 pywywuh Gpypnpn Gnwduywyned
hwpYuwpjnigbnwjht punupwluunipju quunn

wqnbkgnipyniup wwjdwuwynpyt) k swiuubkph quynn
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Qnubhl 3.10

Cwldwudpdws pynigkh hhduwlwu gniguwiuhgubph
nhuwdhu (dipn << ppwd)
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B Cudiwpudfpws pyugth Suputy
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Qpuhy 3.11

2017 . Gpypnpn Gnwduywlnud Wwwunipnp

$huwtuwynpyty £ ubppht wnpynipuph hwayht
(dinn << npuid)

30000 -

20000 A

10000 A

-10000 -

0 -

2017 11 tin.

u Wy blipphti winpyriptibip
u MNaypwlywt wpdbpnetpn

2016 Il tin.

u Upipuwiphts winpyniplip

wéh nbdwp wnwowughy £ bnb| woluwwnmwywnpsdbph wéh wnbdwh
uywwndwdp U 0.1 nnynuwjhtu Ytwnny pnywgpt) uywnnnuywu oni-
Yuwynud wnlw quwdwihu wanbignieniutbpp: Upryniupnid' wigtuw-
nwuph ontjwihg quwhwwnynud £ 0.1-0.2 inynuwiht Yt quwdwihu
wqnbgnie)niu:

3.2.4. Cuplupynigbnwiht punupwlwunypyniu’®

2017 pqwlwuh Gpypnpn Gnwdujwynid pjngbih dwiuubpp wwywu
Gu tinkp 4P Ywufuwwbunidhg, huy Glwdnunubipp hwwpwagnyby Gu
Ywupuwwnbudwdhu® gpbpeb hwlwwwwnwufuwt: <wdwfuwnt ww-
hwuswnyh Yypw hwplwpjnwbnwihu pwnwpwlwuniejwu wqntgnt-
pintup Gnwdujwyh hwdwp quwhwwnyt £ 5.0 wnnynuwihtu Youn
quunn, npp gbipwqwugnud £ Gpypnpn Gnwdujwyh hwdwp Yuutuw-
nbudwd 4.1 gnigwpan:

Cwdwfudpywd pjngbh GUwdnunubipp Ywfuwwnbugwd gnigw-
uhoh ujuwdwdp 2017 pwlwuh Gpypnpn Gnwdujwynd wybih Gu
tint 0.3%-ny: GHwdnunubiph wanwyp Ywadb) £ 0.2 tinbnuwjht Yhun
purqwyunn’ Yutluwwbudwdht hwdwwwwnwufuw:

YP Ywufuwwbunwubph tquundwdp wbwwlwu pjngbh dwiu-
ubipp wwlwu Gu Yuwwnyb] dnn 3%-ny: MEypwlwt uywnnwdp qb-
pwquwugh) b wufuwwbudwsd gnigwuhop 18.6%-ny, huy ns phlwb-
uwlwt wlpphdubph qény dwpuubph gnigwuhop gwop b binkp Ywu-
fuwwnbudwsdhg 44%-ny: Upryniupnud® dwiuubiph wqnwyp Yuqlb) &
5.2 winynuwihu Y quuynn’ Ywufuwwnbudwsd 4.1 ninynuwiht Yawn
quunnh thnfuwpbu:

Glwdnunubiph b dwluubph bpnugw| qupgugndubpny wwjdw-
uwynpdws' Gpypnpn nwdujwynd duwynpby £ pjngbh dnin 19.0
dipn €< npwd wwlwunipn, husp 27%-ny wwwu £ 4P Ynndhg Yuu-
fuwwnbudwd gnigwuhohg:

UdihnthGup. F-hg ppuwdwlwt thnpuwtgnidubph wéh, pun-
Jwinpuwt  ppudwjupyughtt pwunuwpwlwamput b pwpép
ipnpbuwluwt wlppphynyeywtt wuydwbubpmd Jwutiunp  Swifu-
umdubpt wybpugly &b, uwluyti nnbu wwlhwu Gu Gnb; hwyjw-
uwpuwlpphn Jwlwpnuwlyhg' upbindtng pny; quwlwhtr 6uynidubp:
wpyh wnbbing twl hwpluwpmebipuyhti puwnupwlwuniput
quuynn wqnbgnysynitip b wpfuunpuwiiph pnifuyh quwught wqnb-
gnpymiip’ upbih b hwuply, np 2017 pduwlwup Gpypnpn Gnwd-
wwlymd hwdwpwnt ywhwugwplyh b wyfuunpwtiph 2niyuyh ptin-

19 Cwplwpmobpuyhts hunpdwsh Japinidnusyniap Yupwpyly  Gplypnpn. tnwduwlp
bwpwlwt thwupwgh gnigutihpiph hhdwt Ypw (GEpwnywy ohQ-bph dhonguitinp)
Luwqdyuwé hwdwudpdwsé pnipbh bwhitiwlwl thwugwgh gniguitihpiinny (hwdwytip-
ubph pnwbt' quwhunpwlwl)' wnwbg wppwpmislpwihte dhongbiph hwodwndwb:
Lun npnud, Ghwdnupbibph wqnbgniginip hupduwplyly b wioppwgpbuduws <LU w-
Ywbwlwt gniguwbipph, puly Swhiubiph wqnbgnyeymbin' qwhwipdwéd ppbuwlwt
bbipnidh bhyunpdwdp:

2 Blywdnuptibpp Gwbfuwgpbunidp hwdpblyly E pmobih bnwduywlught §oipngwé hwdw-
dwutingniatiphti:
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hwtunmp wgnbgmpyniup Gnby F quuwalyniduypti 0.5-0.7 qpnynuuyhts
Y, npt wybih dend F bwpayptumd quwhunpynn 0.7-0.9 pnln-
uwyhtt Y&y quuwalyniduyhti 6uyniduliph hwdbdunp:

3.3. Pnn L Ppuwtvwlwo ynitjwjh qupqugnidubkpp

3.3.1. Spuwtuwlwi onyw, thnn b Jupl

2017 p. Gpypnpn Gnwdujwyh pupwgpnd 4P funphnipnp Ybpw-
$huwtuwynpdw nnynuwnpnypp pnnb| £ wuthnthnfu:

dbipght Gpyne wwphutipht: 4P Ynndhg npwdwydupluht' wwy-
dwuubph gwpniiwywywi pnywgdwt wpnyniupnud pupwgnn nunb-
unRjwl  npuwlwu qupgugndubipp, quwédh Ywufuwwnbunwubpp,
huswbu twlb quwéwihtu nhuybiph hwywuwpwyonjwdnyeniup YP
funphpnh Ynndhg pwnwpwlwuniegjwtu wnnynuwnpnypp 6.0% dw-
Ywpnwynwd wwhwwubint hhdp Gu hwunhuwgbp; Suwhwwnyb) k
uwl, np npwdwyjwplyuwiht ywjdwuubph vwiuypund wpywsd thnthn-
funieyniuutipt. wpnbu huYy pwywpwnp Gu quwéh htnwqw Ybipw-
Ywuqudwu b Ywufuwwnbuynn hnphgnunud bwywwnwlwihu gnigwuhgh
wwwhndwu hwdwp:

Uhwdwdwtwly, 4P punphnipnp wqnul kp hwnnpnb; $htiwi-
uwlwt nyuyhtt whoywpnn Jwlypniptupbuwluwt qupqugnid-
ubph npubnpdwt wwpwquynid pnynuwnpnypp npny dwdwbwly
wthnihnfu pnnubnt Jepwpbpjwy:

2017 pa. Epypnpn Enuwduypwlh pupwgpmd UP

<< Shuwuuwlwi ynijugh shohtu Enwdujuljwihu mnfnuwnpnypubpp

lGn. | NGn | IVtn. | |bn. Il Gn.

Sniguilihgubin 6 | 16 | 16 | 17 17
YR Jbpwdhuwuuwynpdwu

wnnynuwnpnyp (bnwdujwlh Jbpoh

npnpjwdp) 750 { 675 | 625 { 6.00 i 6.00
YP nbwn wninynuwnpnyp 8.13 735 | 6.54 | 6.13 | 6.05
Uhgpwulwjht ntwn nnnynuwnpnyp 8.01 7.27 619 | 6.06 | 5.86

Mbwnwlwu Yupdwdwdlytn
wwpunwwndubph Glwdnwpbpnyggniu | 1025 | 7.87 | 6.65 7.21 6.56

Mbwnwlwu dhouwdwdybin
wwpunwwndubph Gywdnwpbpnyggnis | 13.88 | 11.36 | 1013 | 9.97 | 8.76

Mbwmwlwu Eplupwdwdytn

wwpunwwndubph Bywdnwpbpnyggnis | 16.37 | 1416 | 13.65 | 13.18 | 13.03

2017 p. Gpypnpn Gnwdujwyh pupwgpnd pwulwjhu hwdwywp-
gnud wnlw ppwgydbhniejwu pwpdp dwwpnwyp wwjdwuubpnd
thnpp b tinti wwhwugwnplyp 4P Ynndhg wnwowplynn nbwn gnp-
Shph ywuwndwdp: Swpniuwyyby b ontlujwlwu upbwdwdybun nn-
Ynuwnpnyputiph ujwqdwu dhinnwip. dhopwulwihtu nbwn nnynuw-
npnyph tnwdujwYwihu gnigwuhgp ujwqgb) £ 0.2 ninynuwjhu Yewnny
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hunphntpnp JEpwpht Ynpduits pnlnuwnpnypp
by b withnihnfu:

Qnudhy 3.12

Gnwdujwlyh pupwugpnid jupbwdwdltn
wnnlynuwnpnypubipp ujuqb) Gu (%)
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Qpuhy 3.15

2017 p. pypnpn Enwduywynd yhnmwlw
wuwpwwwndubph 2ntjuynd Gyudnwpbpnipyniuubpp
qquih ujugqb] Gu Ynph 2-10 mwph hwwnydwsnid
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L Ywqub 5.86%, huy hniuhupu dhoht wduwlwlu winynuwnpnypp
Ywqub] £ 5.64%" Jwpup hwdbdwwn tjwgbingd 0.39 winynuw)hu
ytwinny: Uhusl 14 op dwdlybinwjunigjwdp dhopwulwihtu ntiwyn gnp-
dwnunigjniutiph - winynuwnpnypp  hniuhupt YR Yhpwphiwtuw-
Ynpdwu wninynuwnpnyphg gwdp t gyt 0.39 wninynuwihtu Yawnny?:

Shuwtuwwu ontywind innynuwnpnyputiph ujwgndt wpunw-
gnyb £ twl wEnwlwu ywpunwwnndubph ontyugnd: MM GYwdnw-
ppnuajw Ynpp gnyg £ wiwihu, np hnhuh ybipght, dwpwh Ytipgh
hwdbdwwnigjwdp, Ynph Gpwpwdwdytn dwwpnwyh ne phpni-
pIwWU qquwih thnthnfuniginiu wbinh sh niubigh), W ontywjh dJwutwyhg-
ubiph uywunwdutiph thnthnfunieniut wnwyt) Uké swihny wpunwgny-
dby £ Ynph 2-10 mwph dwdwuwwhwndwsdnd' Gludnwpbpnie)niu-
ubiph tjwquwu ninnniejwdp:

Gnwdujwyh pupwgpnd bhtwtuwlwu b wpdnipwiht onlywub-
pnud wwhwwuyb) £ hwpwpbpwlwt Yujnwngejnp: bpulwtwg-
qwd purjujunnuywt npwdwywpluiht punwpwlwunipju jwqw-
Ihu wgnbgnuyejwdp wwjdwuwynpwsd b npwdwdwnplwiht pwunwpw-
Ywunipjwu ujuwndwdp Junwhnigjwt wéh wwpwgqwnu guwdw|hu
uywunwiubph ujuqdwup gniquhbn' ujugb) Bu $huwtuwlwu oni-
Ywjh wnynuwnpnyputipp: Shuwtuwwu ontywinud inynuwnpnyp-
ubph WJwqdwup bywuwb] BU bwl pwulybph b w) Phuwtuwywu
Ywqguwybpwniegyniuubph dhol dpgwygnieiniut nt wnlw hpwgyt-
(hnpjwt Jwlwpnwyp' swpnitwlywlwu nwpdubing  wnbnpwihu
pwuybph Ynndhg ubipgpwyyws b mpwdwnpjwd dhongubiph winyn-
uwnpnypubiph wpdwuwgnpywsd ujwgnudp:

Quwjwd wjwunubph wnynuwnpnypubiph bjuqdwu  dhnnwdub-
pht' swpniuwydty £ wjwunubph ubpgpwydwt wép: Gnwduwyh
pupwgpnud npwdwjht wywunubpu wéb] Gu 5.3%-ny, huly wpwnwp-
dnipwiht wqwunubpp uwab) Bu 1.1%-nd" hwugbgubiny nnjwpuw)-
twgdwt dwwpnwyp 1.1 ninynuwihtu Yewnny bjwqdwu:

huswbu W wlulwnd Ep, wninynuwnpnypubpp ujwqdwl, Jup-
Ywynpdwt pupwgwywpgbiph rynipugdwt wwjdwuubpnd wpni-
uwyyb) b qupywynpdwu dwywubph wép: Gnwdujwyh pupwgpnid
nuwnbunyeuup npwdwnpwsd Juplybph wép Yuqdb) § 3.6%' hpd-
uwywunu dGnuwnpyniejnwuutppt wpwdwnpywdé npwdwihu Jwp-
ybph hwoyhu: Suwnbuniejwup wpwdwnpywd Jwplywynpdw pun-
hwunip dwywih 12-wdujw wép 2017 pYwywuh hnwhuptu Yuaqdt) §
7.8%, nnu wybihu £ 4P quwhwwnnidhg:

212017 pa. bplypnpn nwdywlnd dhopwbiughl nbwn gnpéwntinysyniiibph 93%-p
Luquty Gu 1-hg dhusl 14 op dwdljlipny gnpduipptipp:

26



Lbpghp 2

<< pwtifiph b Jupluypt juqdwlbpyniypynisbph Ynndhg
yppwdwnpynn upluyht yuydwbubph Jepwpbpyw hwpgnd

Lup << pwblbph b Jupluyghti uquwlbpwynyeinibtph Ynndhg
yipwdwnpynn Juplbph wuydwbbbph Jepwpbpwy 2017 p. Gphpnpn
bnwdywynd  whgugdws hwpgdwt wpnymbpbbph' Jupluynpdwt
pninn ninnnyyniblipny pupmiiwyyly £ upluynpdwt wuydwatbph
nynipwgnidp: “Hnipugnidubphtl bwwugpwd npnghs gnpdntiin G tinky
pwblybph U wy pptwbuwlwl Guquuwlbpyniginiuubph dhole wnlw
dpguwlygniyynibp, pwuliph hpwgybihnyquti - gniguwiihph wép, npntp
hwugbignty Gu Jwpluwynpdwt pnynuwnpnypbbiph bjwquwip, ppw-
dwnpdwt dwdlybippubiph Gplwpwgdwap: dwplughti thwugpugh ww-
hwuownlyp pninp Jupluwipbuwlubph bhwipdwdp wob) E:

2017 . bppnpn Gnwdwwlyp  hwdwp  pwblbph b Juplught Yug-
dwlbpwnyniibph Ynndhg dhwynpyly bt plE' pupwgwlwngtph nyni-
pwgdwl, ph' wywhwbownlyh wéh bwhwh uywunidobp:

Lwpgmdubph wpyniiptbpp  hwdwhmts Gt YP-h' ipblupbunyput
wwhwbowplh Yepwlwbqtdwt Yepwpbpuwy quuwhwpnidubph hbp:

3.3.2. ®njuwpdtp

2017 p. Gpypnpn Gnwdujwynid, hpduwwund ywjdwuwynpywd
Gdpnih, nnwwlwu nnpine b Jpwgwwu jwphp  wpdlnpdwdp,
gnpépuybp Gpypubph Jdhoht Yonywd wujwiuwywu thnfuwpdtipu
wndunpytip £ dnn 2.5%-ny: Ldwu Juppwaghd t npuunpb) twl <<
npwdp’ UWUL nnwph ufuwwdwdp wpdunpybing dhohuntd dnun 0.8%-
ny: Wu wwydwuubipnd << YP-U wpdnipwiht onyuinud gnun qub &
onipg 11.5 djiu UUL nnpwip® wpdniypwiht ontyuinud Jéwpwihtu hwy-
ytiyonh ubignuwjunieiniuhg pfunn Yupbwdwdybin nwwnwunwdubph
sEgnpwgdw uwwwnwyny:

2017 p. Gpypnpn Gnwdujwynid, bwiunpn Gnwdujwyh hwdbdwwn,
<< npwdh wujwuwlwu  wpryniuwybin  hnfuwpdtpp  dhohtuntd
wndbtgnyytip £ dnwn 1.7%-ny, hush wpryniupnid, wwjdwuwynpywd
uwl wnbwnpwihu hhduwlwu gnpdpuytp Gpypubph quwény (U,
bpwu, (Fnipphw U wyb), hpwlwu wpryniuwybinn thnfuwpdbipu wp-
dtgpyyby £ dnwn 2.4%-ny?:

Lwfunpn vnwpyw unyt Gnwduyjwyp hwdbdwn hpwlwt wprynt-
uwybwn hnfuwpdbipu wpdtgpyyb k 2.1%-ny:

2 hpwlwt thnfuwpdtiph 2017 p. Gplpnpn bnwduwlp gniguwbippp << 4P qliwhunpuw-
Yt £:
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Gpwphy 3.18

2017 . Epypnpn GnwduywYynid npwdng wjwunubpt
w6k ku, hulj wpnwpdnipwiht wjwunubpp® tjwqby
(dipn << npwid)
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2017 . Gpypnpn Gnwduywlnd wpdwuwgnpyby
hpwywt wpryniuwybwn thnfjuwpdbph w/n wpdbgpynud
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Ppwlwu wpnyniwybn thnfuwpdtip
(«+»" wpdlnpnud)

o
©

59:22:{02:08:-21:-21}-46:-21

£<L dhohu quwt 514410 {-15;{-18;-24:-10{-03} 13

<< npwd/UUL nnjup wujwuwlywu
thnfuwpdtip («+»" wpdunpnud) -13.4:-148:{-101{-23:-05:{ 0.8 { 0.1 | 0.6 | -0.6

Unlunpuyht gnpdpuljtip Bpyputinh
dhohts Yonywd quws 78174169 {50i31i32i35}41}37

Unluwnpwiht gnpdpuln pyputiph
dhoht Yonwd wujwuwlywu

thnfuwipdbp («+»" wpdunpnd UWWL
nnwnph uywwndwdp) -27.21-29.4{-20.7{ 95} 65| -21{-2.3 | 0.8 {-0.9

bpwlwl thnfuwpdtiph wpdunpnid = << quwd + << whjwbwlwb thnfuwpdtph
wpdunpnud - Unluppughle gnpdplyin Gpypubiph dhopti Ypndwé quwd - Unluppuyht
gnpépuliin Gpypubph dhopt Yondws wbdwbnwlwt thnfuwnpdtiph wpdlnpnud:

3.4. d6wpwyht hwyyklhn?

Apwhl 3.20 2017 . bpypnpn Gnwdujwynud, stwjwd wnlnph wwjdwuubiph

2017 p. plypnp Enurduyald pupughl hugdh pwpbjwydwup, twfunpn Gnwduywyh Ywiufuwwnbudwt hwdbdwn
wwlwunipnp twhunpr wwpdw Eplpnpn nwdujwlh wybjwgb) £ wnluinph hwaybyonh wywlwunipnp: uwjwd wwnwup-
hudlduiin wfbpughy & Gk UL gapap) tbiph wpnwhwdwy uywudwdhg npnowlh pwpadp wéhl, wwlw-
unipnh wybjugnup wwydwuwynpyby £ wwpwupubiph ubpdniddwu
3041 | Ywufuwwnbujwsdhg pwywlwupu pwpdp wény:

100 1 Il ,,,,,,,,,,,, 1§ II! Wuwbtu. 2017 p. Gpypnpn Gnwdujwynd wwpwupubph wpnw-
;gg mw ‘I/I\I/I I i \Iﬂ hwudwu? nnwpwiht wpdbph wn/un 26.1% wép onipg 5.0 innynuw)hu
500 - LR . ’ ytwnny gbpwquugtb) £ Ywufuwwnbuwd gnigwuhop, husp hhduw-

-700 - L

700 -
500 -

Ywuntd htilnbwup £ hnwdpwjht wwypwupubph wpunwhwudwu pwpép
g v Aty by by v wbh:

2017 p. Gpypnpn Gnwdujwynd wpdwuwagpyt) b wwpwupubpp
ubpdndwt nnwpwjhu wpdtph w/n 31.0% w6, husp pwjwlw-

uwswih' onipg 23.0 wnynuwihu Yewnny gbpwquiugh) b jwufuwnbu-

L Nbypwlywts Yunwdwpmd (qniy)
I pyppnayhts yuwdnuptibn (qnup)
L Ulgpltiwlywits Glwdnuptibp (qniy)

I ity (qnip) qwd gnigwuhyp: Ttw k| hhduwwunwd ywjdwuwynpyb b uwwugw-
I untuppughts husgyyahn ohg pwndp wnunbuwwu wlynhynigjwt ywydwuubipnud dhowtljuw
Elipughy huzhd uywndwt' ubpnpnudwiht b hnwpwiht wypwupubph ubpdniddwu

uywuywdhg pwpdp wény, huswybiv bwb wutwfuwnby pwpdp wb
wpdwlwgpwd' Jwpnwuhpwlwu oquniejwdp unwgywsd ntnnpw)ph
ubpdniddwdp®:

dbpnugu| qupgugnidubiph ubppn wnbunpwihtu hwoytyonh ww-
Ywunipnh wybjwgdwu, huswbu twl $hghluwlwu wudwug npudw-

232017 p. tphypnpn tnwdupwlih Jdwpught hwpdbilphnp, hwdwéuwyt dwdwbiwluwgny-
gh, Yhpwwwpwlyp 2017 . ubuppbdpbinh (bpopt: 2017 p. tphypnpn Gnwdupwlp gni-
qulifiptitinn << YP Yuwbpuunpbiunidulintl ni qiwhwipwlwubipt Gu:

2 Upypwhwtdwt U bpdmédwt gnigutipptbpp bapluywgdws G pupn Jdwpwiht
huwipyllipnh hhdph' hwdwwwipwupiwtiwpuwp Yplnpgng U nbplpng:

%2017 p. tpypnpn tnwdywlnd wpdwhwanyly Gl dwpnwuppwlwl ogunyejwt puw-
Julpwbiht 6 dwwibibp’ onipg 70.0 dit UUL nnjwph, twpunpn puwpdw bnyt dwdw-
bulwhunpdwsh 17.0 diy UUL nmpuph wuipuwquynid:
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Ywt thnfuwugnwdutipp gnin ubiphnuph wéh wbdwbph nwunwndwu
U ubpnpnuwihtu GBywdnunubiph ujuwqiwu htnbwupny 2017 e. bpy-
pnpn Bnwdujwynd pupwghy hwoyh wwlwunipnp twfunpn inwnpyw
Gpypnpn nwdujwyh hwdbdwn wybjwgt £ U Yuaqdb| 2nipg 84.0 dju
UUL nnjwn:

2017 . tpypnpn nwdujwynud Ywwhwnwih b huwtvwlyw hwy-
yh g2npowtwlubipnd, hwdwdwju YR npuwdwljwnplwiht punwpwyw-
unipjwl dpwaph quwhwwnwywuubph®, wpdwuwgpyb) £ ownwp-
Bpynjw ninnuyh ubpnpnwdubph gnun ubiphnuph qquih' 2npg 90%
wé twfunpn wwpyw unyu Gnwdujwyh ujuwndwdp, dhusnbn wy
dwutwynp hwwndwdnd wpdwuwagnyby £ qnun wpunwpht wywnhy-
ubiph wé:

3.5. Upnwphtu dhowyuwyp

2017 p. Gpypnpn Gnwdwwlymd << hpduwlwt qnpdpulbp
Gpypubpnid pupbuwlutn wipphynipywt wpwqugdwu dhypmd k
wpdwbwgpyly, Jwubwynpuwybu' Gypngmpmd U Mnwwupw-
unud, puly UUL-mud qpuiigyly F qpinpbuwlwtn weh pbduyp pny;
wpwqugmd:

Cwdwdwju UUL Unbinpph nbywpunwdbunmh bpindnieniuutpp
pnipnjh bwfutwlwu quwhwwwlwup' 2017 p. Gpypnpn Gnwdu-
jwynud w/n nmunbuwlwu wép Ywqdb) § 2.0%" juuluwnbudwd 2.5%
wéh thnfuwpbu. 2bnnuip hhduwwund wwjdwuwynpyby £ uywu-
ywdhg gwdp ubpnpnuiubpny U pny; wpnwpht wwhwuswpyny
(Uwfunpn Gnwdujwynwd n/n wép Yuqgdb) Ep 2.0%): 2017 . Gpypnpn
tnwdujwynd UUL-nud dhoht bnwdujwlwiht quwép Yuaqdb) § 2.2%'
Ywufuwwbudwsd 2.5% quwéh thnfuwpbu, b owpniiwynd £ qunuyty
hp uywwwlwiht gnigwuhohg pwpdp dwlwpnwynd:  Guwéh
Ywufuwwbunidhg otinnwip hhduwlwund pwgwuinpynud £ hnwdpwjhu
wwpwupubph gwdp qubpny: Ttwolwiht  wwhnwwwiht  hwdw-
Ywpgp, twjunpn Ywujuwwnbundubpht hwdwhnius, 2017 p. Gpy-
pnpn Gnwdujwynud pwpdpwgnt) b pwnupwlwunyejwu wnnynuw-
nnnypubipp 1.0 - 1.25% uwwwnwwihu dhowlw)p (uwfuyhup' 0.75 -
1.0%):

Cwdwdwju GYypnunwnh twfutwlwu quwhwwnnwubph' 2017 p.
Gpypnpn Bnwdujwynd  Gypngnipnt nunbuwwu wép Yuaqdb) L
2.2%" Ywuluwwbudwsd 1.5% wéh dinfjuwpbu: Pwunwgh b Ywufuw-
wbujwd  wunbuwlwu  wébph  wwppbpneniup hhduwlwuntd
wwjdwuwynpyby £ puswbu ubpphu, wjuwbu b wpnmwpht wwhwu-
oswnyh' uywujwdhg wybh wdpwwundwdp, huswybu twl nunb-
uwlwu wéh ywwndwlwu 2wpph YGpwuwidwdp: 2017 p. Gpypnpn
Gnwdujwynd dhoht Gnwdujwlwihtu quwép Gypngnuinud nuunwnt;
£ Yuqdbind 1.6%" Ywufuwwnbudwd 1.7% quwbh hnfuwpbu: Yuwéh

262017 . tpypnpn bnwduwlp «Gwwhgpugh b phtwbiuwlwt hwpdpy» thwupwgh gni-
guihptbpp, pup dwdwbwlwgnygh, Yhpwwwpwlybt 2017 p. ubuipbdptph bpoht:
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-600 -

Uwutwynp hwinjwsh gnun wpunwpht wlmhyubph
wép ghpuwquugk| E << UR gnuin wpnwpht
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I unnuiyh btpnpnututip (qnup)
I Dyt huspuss (qnup)
Iy, bpnpnusubp (qnup)
N e 20U (ppuly

hap bpuitulynud £ wb)

th b pptiwbiuwlyut huiphy, qnup (wnwtig << YR 2UU)

2017 . ipypnpn Gnuwdwywlymd << hhduwlwy
gnpdpulip tpypubpnid papbuwlw wlphynipjuwa

wpwqugdwlb dhppmd k wpdwbwgpyby:

Qnudhy 3.22

2017 p. GpYpnpn Gnwduywlnud LU L-nd quwch
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Qpuhy 3.23

2017 p. pypnpn Gnwduywlynd GYpngnunnid
nunbuwlywu weh mbdwyu wpwqugb) £ (%)
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Uhghti bnudwwluyphti qliwt

nwunwndwup hhduwlwunwd bywuwb] Bu fubpgquyhpubph qubph
ujwgnudubipp: Lokup, np quwép nbnlu gwpniuwynd £ gyl hp
Gpywpwdwdybin vwywwnwlwihu gnigwuhohg gudp dwlwpnuynd:
2017 p. Gpypnpn Gnwdujwynid, huswbu b uywuynd Ep, SYypnuww-
wu YEunpnuwlwu pwuyp ywhwywubkg hhduwhwu Ybpwphuwu-
uwynpdwt gnpdhph ninynuwnpnyph 0.0% W npwdwywu dhongubiph
ubpgpwydwt’ -0.4% Jwlwpnwlubpp, huswbu uwl owpniuwlybg
wlwhyubiph qudwt pwiuwlwlywu puryujudwu dpwghpp, uwlw)u
uywudwsdh wbu wybh thnpp dwywubpnd wduwlwu 60 Jpn
Gdpnjh swihny, bwfunpn nwdujwyh 80 dipn BYpnih wwpwgunid:

Updnipwihtu ontywjnud Gypnu UUL nnpwipp ufwwndwdp 2017 .
Gpypnpn Bnwdujwynwd wpdunpdby £ Gn/tin 3.3%-ny (n/nn wpdb-
gnynwip Yuadb) £ 0.5%), W dhoht thnfuwpdbpp Ywaqub £ 1.1 UUL
nnwn' dey Gdpnih nhdwg' Ywufuwwnbuws 1.08 UUL nnuwph
thnfuwpbu: GYypnjh wpdunpndp hhduwlwunwd wwjdwuwynpyty &
Gypndhnieniunid  pwnwpwlwt  wunpngngnuubph tjwqdwdp,
huswbu uwl oniywih’ Gypngnuint wunmbunipjwt wpniuwlwlwu
ybpwywugudwu ybpwpbpjw] uywunidubpny:

Cwdwdwju Mmuwupuiup wbnwlywu Jyhbwlhwgpulwu dwnw-
JnEjwu bwiutwlwu quwhwwnuiubph' 2017 p. Gphypnpn Bnwdujw-
ynw nunbuniEpywu Yhpwlwugunwip, wwjdwuwynpywsd ubipnpnid-
ubiph U ubppht uywndwu Yupny wény, uywujwdhg wybih wpwg
E pupwgt)’ Ywqubing w/n 2.5%" Ywufuwwnbudwd 0.8% wéh thnfuw-
pbu (Uwfunpn Gnwdujwynd nunbuwlwu wép Juaqdb) tp 0.5%):
Mnwwwu nniplht Gnwdujwyp pupwgpnud swpniuwyt| £ bwfunpn
Gnwdujwyh dhunnwip b wpdunpytip Gn/tn 2.6%-ny, huy w/n wpdun-
pnudp Yuadbg £ 15.3%: Gpypnpn tnwdujwynd quwép owpniuwyb &
udwqby’ Yuaqdbing 4.0%" uwfunpn Ywufuwwnbudwu 3.4%-h thnfuw-
ptit: Lokup twl, np quwéwiht uwwunwdubph dendnudp unyuwbu
owpniwwyb k, suwjwd nbnbu gunuynd £ pwpdp dwwpnwyned:
Ldwu wwjdwuubpnd  Mnwwuwnwup  pwuyp 2017 p. Gpypnpn
Gnwdujwynwd, huswybiu Ywufuwwnbudnd tp, hobigntig pwnwpwlyw-
uniejwl nnynuwnpnypp 0.75 winynuwjhtu Ybwnny' uwhdwuubpnud
9.0%:

«Intercontinental Exchange» (ICE) pnpuwjnid quwugynn «Pptiup»
wbuwyh hmed bwyph qhtip 2017 . Gpypnpn Gnwdujwynud, wywjdw-
uwynpwd UUL L Lhphwih Ynndhg wpuwnpniyguiu dwywubph
wybjwgdwdp, uwlunpn tnwdujwyh tywndwdp tugb £ 7.2%-ny W
dhohund Ywqdbp 50.2 UUL nnup' dbYy pwpbih nhdwg' duwynp-
ytny vwunpn nwdujwynd Ywufuwwnbuwsd qubiphg wybih pwpép
duwlwpnwynud:

2017 p. Gpypnpn Gnwdujwynd Lnunnup dGwnwnutph pnpuwjnud
quwuynn wpryntbwpbipwywu dbwnwnubiphg wntéh qhtip uwfunpn
Gnwduyjwyh hwdbdww thnpp-hus UJwqab) £ (2.9%-nd) L dhohuntd
Ywqub 5668 UUL nniwn' dbYy winttwjh nhdwg, wjnwhuny gunuyb-
(N uwpunpn Gnwdujwynd Ywufuwwmbuwsd qubphg wybh gwdp
dwlwpnuynd® wwjdwuwynpdwsd hhduwlwund UUL Ynndhg ww-
hwuowpyh npnawyh Ypdwwndwdp:
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Unon Yupdpwhwwn gnpbth wpnwhwudwu ghup bwunpn' 2017
. wnwoht tnwdujwyh hwdbdww wék) £ 2.5%-ny (huYy n/nn ujwqgby
7.5%-ny) U dhohund Ywqudby 4.01 UUL nnwp' dby pngbih nhdwg'
wwjdwuwynpwd uwwuynn pbpph dwywubph npnawyh Ypbwn-
dwdp: Ugkup twl, np gnptiuh dhowqquwihtu qutipp hwdwhniuy Gu
Ywufuwwnbudwd gnigwuhoubiphu:

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuwjntd
quwynn wudpwl 2wpwpwywqh qubiph hunbipup, wwdwuwynp-
Jwsé hpduwlywu owpwp wpwwnpnn b wpnwhwunn  bGpypubp
Ppwghihwjnud W (Gwhwunnd pwpdp pbipph uywunwutipny, 2017
p. tpypnpn nwdujwynud wybih gwdp t bnb|, pwu Ywuuwwnbuyb)
Ep bwlunpn Gnwdujwynid:

Udihnipiny upbup, np 2017 p. Gphipnpn Gnwduyywlymd dhowq-
quyhti hnidpughtit U wwpbbughti wypwupubph myuabpmd
quwbuyghti Jppmudubpp Yuymtiwgly G U duwynpyl; twpunpn
dpwqph Ywbpiupbumdubphg thnpp-htiy guép dwlwpnwlub-
pmd:
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2017 . Gpypnpn Enwduywlnid Jhgwqquighti

hnudpuyht b wuwpbuuwghtt wypwuptbph nilywbbpnid
quuwuyhtr dhippmdubpp Yuyniiwgly Gu:




urautuarnre@3nhu
L yELSrNLULUL PULYP NPLM TP LhUSH (15.08.2017)

2017 pywlwuh ognuwnnuh 15-h yEpwPphuwtuwynpiw
wnnjnuwnpnyph YEpwpbpyu)

2017 pywlwup ognuwnnuh 15-h LK UP funphpnh thuwnpu
dwutwlgnid Ept’
<< UP twjuwquh U. Quywnyup,
<< UP twjuwqwhp mbnulwiutp L. Gphgywp,
Jd. Uppwhwdjwp,
flunphpnh wunwdubtp U. UYpngwup, U. Fwpphuywp,
O. Unwujwup

funphpnh thuwnp uluytg ognuwninup 15-p npniEjwdp Ppwyhbw-
Yuwjht  hwoybunynipjwt  ubplwjwgdwdp:  Lutwpyybght  quwbh,
wpunwpht dhowywiph, hpwlwu, hwplywpnbinwhtu b npudwywp-
Yuwjht hwuindwdubiph qupgugnwiubipp:

Updwuwagnybig, np 2017 p. wnwoht Yhuwdjwlu wdthnthyty &
uywuywsdh hwdbdwwn thnpp-htus pwpdp quwény: Snindpbtipputinh
qubiph ubgnuwihtu Yuipny wuldwdp wwydwuwynpwd' hniyhupt
gpwugyby £ vwlunpn mwpdw unyt dwdwiuwywhwnjwsh hwdb-
dwwn npn2 swihny pwpdp quwuynud, push hbnmbwupny 12-wdujw
quwédh gnigwuhyp ujwgqgby bt UpUunyu dwdwuwly, puwlwunu
quwép wwpbulgphg dhus opu owpniuwynd § wéb)' Ypbinyd ybpw-
Ywugquynn ubppht wwhwuswpyh wqgnbignyeniup, npphu hhduwyw-
unud bywuwnnud £ 4P Ynndhg hpwwuwgywsd fupwunn npuwdwywp-
Yuwjht pwnwpwwuniegjniup, wju nbiwypnd, Gpp twpjw wnwoht
yuphtu ppwlywiuwgywd hwplwpnbnwiht pwnwpwywunieg)niup
Gnb| b quunnuywu:

funphpnh thuwnnud putwpyybg dbwynpywd nunbuwlwu hpw-
ypbwyp U thwuwnytig, np 2017 . wnweohtu Yhuwdjwynid npulinpytyy
E pwdwlwupu pwpép nunbuwlwu wlnhynyent’ hhduwwund
wuwjdwuwynpdwd  wnwowpyh gnpdnuubpny, Jwutwynpwwbu’
wpryniuwpbpniygjwu b dwnwjnienwuubph ninpuubpnd wpdwuw-
gnywd wpunwnpnnuywuniejwt pwndp wény: Glubind wju qupgu-
gnwiubphg' YP-U tppnpn Bnwdujwyh YL Spwagpny Lu epww)by
E wunbuwlwu wéh Yuwujuwwnbundp ybipuh ninnnyejwdp: Lbpphu
wwhwugwnyh Yepwlywugudwdp wywjdwuwynpdws' wpdwuwagpyby
E wwpwupubph ubpdniddwtu wéh wbdwybpph pwwlwuhtu pwpép
wé, npp wnwowughy £ bnb wwpwupubph wpunwhwudwu wéh
nbdwbph hwdbdwwn' hwugbgubing gnun wpunwpht ywhwugwpyh
wéh wnbdwybph nwunwndwup:

funphpnh thuwnnd ubiplujwgytight bwl wpwwpht hwnywdh
qupguwgnwdutpp, npnup Gpypnpn Gnwdujwynwd bu hpduwlwunid
bnt tu bwhwwnbuwd ugbuwpht hwdwhnius. owpniuwyyly Gu
wnunbuwlwtu wbéh pwpbjwydwu dhnnwdubpp, huy hnwdpwjhu b
wwnpbuwht wwypwupubiph onilwubipnud nhwnybp Gu qubiph Yuyni-
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uwgdwU npulnpnwdubp: Luuwpydwu wpryniupnd lunphnipnp quw-
hwuwntig, np wnweohlw wdhuubipht wju dhwnnwdubipp Yuywhwwuytu,
U udwtu hpwyhtwynwd wpunwpht hwnjwsdhg twlwu quwéwihu
wqnbignyeniutbip s6U whuwynid:

funphnipnp putiwpytg $huwtuwlwu ontwih qupgugnidubpp,
npnug hwdwdw)u' onlyuywlwt upbwdwdlybn ninynuwnpnypubpp
ujwgb] GU' wwpdwuwynpdwd pwulwiht  hwdwlwpgnd  wnlw
wybigniyuyhte hpwgdtihnigjwt pwpdp dwlwpnwyny, b pudwlw-
uhtu gwdp U pwnwpwlwunyejwu wnnynuwnpnyphg:

hpwyhbwwihtu hwoybinynigjwt b wpunwpht ne ubippht dwypn-
nunbuwlwu  qupgqugnuiubiph  Jbpwpbpw| putwpynuihg  hbunn
Funphnipnu wugwy npwdwywplwiht pwnwpwwuniyejwu ninnnt-
pintuutiph  pulwpydwitu ni pwnwpwlwunipjwl wnynuwnpnyph
npndwt Ywjwgdwup: funphnipnp dhwlwpsdhp £, np dwypnuintunb-
uwlwu thwunwgh qupgugnudubipp hhduwlwund pupwgb) Gu
YL tGpypnpn Gnwdujwyh Spwgpny twhuwudwd ugbuwpphu hw-
dwhntug, huly qupqugdwu hbnwulwpubpny e wpwwphtu U RE
ubipphu wuwnbunyeniuutiphg twjwu quwbwiht wgnbgneniuutp
sGU wyulwnwd, husybiu twl quwéwihtu nhultpp dund Gu hw-
Juwuwpwyondws: Glubing npwuhg' YP funphnipnp bywwnwlwhwnp-
dwp gqunwy wuthnipnfu pnnub] npuwdwdwplwiht ywydwuubpp'
quwhwwbny, np npwup pwjwpwp swihny tywuwnnd Gu quwbh
htunwaqw Ybpwwugqudwup b Ywujuwwnbuynn hnphgnunid bwywwunw-
Yuwjhtu gnigwupoh wwwhnydwup: Upryntupnud quwhwwynd k, np
<LU pwgwuwlhwt G6npywépp Ystignpwuw 2018 p. ulgphb,
12-wduyyw quwéu wpnbu wnwpbybpoht Ygunudh nwwmwunwdubpp
pnywwptih dhowlwjpnd, huy Ywufuwwnbuynn hnphgnup duwgwd
hwundwdnd Yowpnivwlh wybwiw] Yuniuwuwing tywnwlywihu
4% gnigwuhoh 2nipy:

Uhuunyu dwdwuwly funphnipnp guund £, np dwypnununbuw-
Ywu uywuynn qupgugnwiubph npuunpdwt ywpwowind pwnw-
pwlwuniejwu ninynuwnpnypp npny dwdwuwly Yduw fupwunn, huy
quwéh W dwypnununbuwlwu gnigwuhgubiph Ywufuwwnbiuynn hb-
wnwqgdhg twlywu 2bndwu nbwpnd npwdwywplywiht pwnwpwlyw-
unyejwu nuinniejniuubpp hwdwwwwnwuluwunpbu Yéogpndbu' dhy-
uwdwdybn hwnwdnd wwywhnybin quwéh tywwnwyh hpwgnp-
onwip:

fFunphnipnp  hwuwnwwnbg 4P gnpdhpubiph  nnynuwnpnypubiph
ybpwpbnw| npnondp bW wnwowpyynn dwdjin hwnnpnwagpniejniun,
npnup Ygynid bLu:
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dhLuUuLULLUL TNRYUSNRU CU3UUSULP
CULMrUNESNRE3UL UELS/NLULUL PULUD
TnNrounuvnir@3NkLLEerh SNUNUULHNR3LLENP UUUPL

AYwwpdbiny «Cwjwunmwuh <wupwwbunnyejwu  Yeunpnuw-
Ywu pwuyh dwupht» wjwunwuh Cwupwwbinnyejwu optiuph 20-pn
hnnjwdh «g» Gupwytnny' <wjwunwuh <wupwwbnnyejwu Yhuwn-
pnuwlwu pwuyh funphnipnp npnonud k.

1. Cwjwunwup <wupwwbunnyejwu 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
gnpdwnuneniutbpu hpwwuwgub) hbnlyw| tninynuwnpnypubpny'
2.1 <wjwuwnwuh  Lwipwwbwnyejwu  Yaunpnuwlywu  pwyh
ynndhg wpwdwnpynn ndpwpnwiht  nbwnh  nnynuw-
nnnypp' 7.5%:

2.2, Cwjwunwuh Lwupwwbwnnypwiu Yeunpnuwlywu pwuyp
Ynndhg pwulbinhg utingpwyynn dhgngutiph inynuwnpnypp
4.5%:

3. Unyu npnonwdu nidh dbig £ dinunwd punniudwt hwenpn opp:

<L 4P LURUSUL urfrenrf QUUUI3UL
15 ognuipnup 2017 p.

34



vuuLn <unruarnih@3nku
15.08.2017 .
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Upunwpht  hwwndwdnd  wwhwwudtp Gu  hwdwgfuwphwhu
nuwnbunipjwt wéh pwpbwydwu hnwulwpubpp, hul dJhowqgwihu
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purjwjunnuywu npudwywplwiht pwnwpwywuniegjniup:
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pnud quwbt wunhbwitwpwp Ywybwuw. 2017 pulwup 4bponid
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Ywufuwwbuynn hnphgnund YYwjnitwtuw twwinwlwjhu gnigwuhoh
oning: YP funphnipnp gquunwd k, np, Jwujuwwnbuynn ugbuwpny
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Yuwht wwjdwuubpp npny dwdwuwy Yuywhwywuybu fupwunn:
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