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2019 po. Lppnpn Gnwdwwlnid, npny wpyppwphtt b ubpphti gnp-
snuubiph wqnbgnipyudp, wpdwbwqpyby k pny; quuwbughti Jhow-
Yuyp, hush wwpwquymd YP-b pupniiulyly F Jupby jupwtinng npuw-
dwjwplyuypti pwnwpwlwbnipymb: Lan npmud, << UP-4 quwhw-
ppud £, np ubpluynidu guép quwbp awwupnid | Ephupwdwd-
Yty quuwbuyhtt uywunidulipp ppwpupudwip b Gwdnupbbph qun-
nnibwynyayuwtt wwhwywudwup, muph wpmbwymd | bwpow-
wunpynipyniip pwy quwbth wuphbwbwlwt Jepwlwbqudwbt
nunjwé puwnupwlwbnypyutp: Upnyniupmd® qwét wnwohljw
wdphutibppt nbnbu jywhwwdh byunpuwlughti gnigwiihphg guwdp
dwhwpnuwlymd' dhpwdwdybiyp hunpduwénid Guymbwtwng npw
anipg:

Cwdwdw)u 2019 p. tppnpn. nwdujwyh npwdwywpluihtu punw-
pwlwunipjwl dpwagph' Yupdwdwdybund gwdp quwdp wwjdwuw-
ynpnn hhduwlwu gnpdnup dunwd £ eny) hwdwluwnt wywhwugwpyp,
npu hp hGppht Ypnud £ wpunwpht wotuwphnd wunhbwuwpwn
pnywgnn guwdwihu dhowywjph b Ywnwywpniejwu Yynndhg hpwlw-
uwgynn quuynnuywu hwplywpnwbinwiht pwnwpwlwuniejwu wg-
nbgnieintup: Quwjwd Jhush wmwpbidtipy uywuynd £ hwdwfuwnu
wwhwuownyh ypw hwplwpngbitnwiht pwnwpwwunipjwt quunn
wqnbgnirjwu pnywgnud, uwlwju nmwpdw Yupdwsépny wju nbinlu
Yduw quunn: Uhwdwdwuwy, wpunwpht hwnjwdnd wnlwnpwihu
wwwnbpwqdubph wunpngnigniuubph wybjwgdwt  wwjdwuubpnid
dhowqgwjht wwpwupwhnuipwiht hhduwwu onitywubipnd nhunynid
GU npnawyh quwuynwwjhu npubnpndubn: Guwéh Ywufuwnbugwd
htnwghdt wwwhnybint wnbuwuyniuhg UP funphnipnp wuhpw-
dtp F hwdwpmd wybjugtby npudwydwplught pwnwpwljwtnie-
Juwt pupwtdwt sunpp U Juwbppunpbumd, np, vwhuwuywd dwy-
pnununbuwwu qupqugnudubiph ubippn, dhotwdwdybn hwnywdnid
wu Yuwwhwwuh npwdwjwpluiht pwnwpwlwunigjwt fupwunn
nhppp:

2019 . Gppnpn Gnwdwwlymd bu wwhywaymd £ pwpép
ippbuwlwt wippphynipymb: Yuwhwipdmd b, np Juptwdwdybp
hunpwémd uyn dhipmdubpp Yuyywhwwbu, htish uppn 2019 pe.
pupbuwlwt wéh Jwipuupbundp JEpwbwyly b nbyph Gpl’
dhsht hwyyny 6.9%, hul dhotwdwdlybipmd uyt Ydmpbuw pp
pywpwdwdybyp hwjwuwpwlphn dwlhwpnuwlyh:

Pwquwjhu ugbuwph hwdwdsw)u' 2019 p. nunbuwwu wbhu hhd-
twwund uywuwbine b dwnwingniuubph ninpnp bW Jwuwdp'
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4



wpryniwpbpnigjwu Gninh wép, husu ninkygdbint £ dwutwynp
uywndwu, pwpdp weh wwhwywudwdp: Uhguwdwdybnnd nuwmnk-
uwlwu wép hhduwlwunwd Yuwjdwuwynpyh wnbunbunygjutu wp-
wnwnpwlwu hgnpnieniutbiph punuwjudwdp, Ywnwywpniuygjw Ynn-
dhg hpwlywtwgynn unniggwdpwjht pwptithnfunwdutiph pupwgpny
U gnpdpuybip Gpypubpnd wyulwynn nunbuwlwu wbh ubpnidwihu
dwlwpnwyubpny:

bwuppunpbuynn hnppgnunid qpwlpnnid G quwéh GJubhiw-
ipnbunidhg ubpplup nipnnippudp, huly pinpbuwlwt wéh Juufuw-
ipnbunidhg thnpp-hts Jbpuh mpnnyeyuwdp 2Gndwl npuljbpp (Jwu-
pwdwut ubpyuwjwgywsd E thwunwpeneh «2. 2. 4. <hduwlwu nwwnn-
nneniutbp W nhuytip» Gupwpwdunw): Uwypninunmbuwwu qup-
qwugnudubipht b wnlw nhuytiph npuunpdwup hwdwhnius, puwn wuh-
pwdbonnigjuu, YP-U Ybogpunh npwdwdwpluiht  wwjdwuubpp'
hpwanpdtiny qubph Ywjnwnyejwt wwwhnydwt bwywwnwyp:
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2019 . wnwights Yhuwdjulnud hunfwzpiwphught 2019 fo. wnwighti Ypuwdjuwlynid hwduwfuwphuwyghti iptupbuwlw
ippbuwluwt wéh nwunwnnidp pupnibwlyby F b

wlrljuspfust £, np Yuhwyutsdh dptsl pupbfepg: | wibh nuibnwnnudp pwpniowlyby U whohupgndd £, np ywhyuwi-
yh dhusl pupbbpg: Uwubtwynpuybiu' wyfuwphh wnwowpwp b
<< hpduwlwt gnpépullip Lpypubipnid” UUU-nud, Gygpngnipnid b
Mnuuwuppwumd 2019 e. Epypnpn Yeupts uwwuynid G ptnpbunt-
pjwl pny| wdh pbdubp:

Stpbuwlwu qupqugmdubpt nt quwép UUU-mud. <wdwdwju
UUUL-h Unlunph nbywpunwdbunh nunbuwlwu ybpindnyeniuutbiph
pnipngh Bpypnpn guwhwndwt' 2019 . Gpypnpn Bnwdujwynd LUL
nunbuwlwu  wép, hphduwlywund  wwjdwuwynpjwsd dwutiwynp
uwywndwu thnihnfunieniuutipny, Ywaqdbg £ wn/n 2.3%, nph ywpwgqw-
jnd 2019 . dhohtu nunmbuwwu wép Ywufuwwnbuynd £ 2.3%: Snp-
dwapynipywu dwlwpnwyp 2019 p. Gpypnpn nwduyjwynd wwh-
wwuydb] £ gwdp' 3.7%: <wonpn Gnwdujwyubpnd wlulywiynd &
nunbuwlwu wéh wbdwh npnawlh nuunwnnud® Wwjdwuwynpdwd

apwdhy 3 UUL b 2puwunwuh dhol wnliinpwiht wwuinbipwquh wqnbgniejwdp
IM< nnlynuwnpnyptibiph htnwghsp' pun ML utipnpnuiutiph wyuywiynn Ypbwindwdp:
funnhnah (fandud dheht windtettn, %) UUU-nuwd 2019 p. Gpypnpn nwdujwynd wudtwlwu uywndwl

Sdwfuubiph dhohtu Gnwdujwlwjhtu quwép? uwfunpn wwpdw pwpdp

3.25 -

3.15 1 gnigwuhoubph hwdbdww tdwqby b U Yuqdb 1.4%" duwdnpdbing
222 /\ TN dhouwdwdybtinn uywuinwlwihu gnigwuhohg guoép dwywpnw-
2.85 1 ynuw: Sunmbuwywu wéh thwunwgh qupgugndubiph b wwwgu)ntd
22;2 /\ wnlunpwiht wwunbpwqdh puewgpny wywjdwuwynpwd wunpnonip-

255 1 jniubiph wnwnipjwu (nb'u ubpghp 1), huswbu twb hwunwgh

2.45 A
2.35 gwdp quwbh wwpwqwinud UUL HNL-u 2019 e. hnihupu hobigpbi L

2.25

pwnwpwlwunyejwu wnynuwnpnypp 0.25 wnynuwjhu Ytwnny L
uwhdwub) 2.00-2.25% dhowlw)pnid: Lwoyh wnubiny wju, np 2ntyw-
ubiph uywuniubipp wunbuwlwu wéh Yybpwpbipjw unyuwybu Juwnw-

2019
2020
2021

Epjwpwdwdytin

Malyypladptin 2018

Sl 2019 wbuwlwu &u, b np quwédp ywhwwuyn § ghpwiuhg guwdén dwlwp-
Unpymipp” UL nuigtiuyhls wuhnuapughtt hudwyung oy ynud- (hnyhuht' Yuqot) £ 1.4%)° UUL N&-h Ynndhg U Yup6w-
dwdlybwn, U dhouwdwdytn hwnywdubpnud wlyuuynd £ npudw-

JupYuwiht pwnwpwlwuntpjwt ywjdwuubph pniywgnid:

Uwpip 2019

2 Ubdbiwlwt uypwndwl Swiuubiph quwth tuupwlughti gmgwihop 2% E, npp Jhoh-
b hwidwindtip £ ptinhwtinip qiwish 2.4%-pu:
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Lwdupfuwphuyhti ppinpbunypyut wanpnynysymbubpt wybjuglby &u

Lwidwpuwphwihb intipbunyayniinid optigon pwipniiwynid o wibjw-
bwy wunpnpniynibilpp, npntig  hhduwlhwt  wnpnipp  pwpniiwlyynn
UUU-2hbwupwl wnluppughtl wupbpwaqut £: Wanwdbuwyuhy, futinh-
np dpuytr dwpuwippnippbiph puipdpwgnidp sk, nph wqnbgnigyniip hhdtw-
Guwund ypmd G UUL Yud 2htwugpwih inbpbunyayuwt wnwbdht 6yni-
nbipp, wy wyb, np wyu wunpnpnyaynibbiipp uuljwsh pwly Gt ntnd hwd-
wpfuwphuyhti (pippbuwlut hwpwpbpnyginiutbph hbGypwaqw pupwgpp,
npnbp b wuypnbwn Gu hwunhuwgly ubpnpnidutph U ppbught (ngpbun-
pnibbbinh uwwndwt Jwhuwpnwlutph Ypdwipdwip ptswbu UUL-nd b
Qhbwupwiunid, wytwbu £ hppbtig wnluppuyhti gnpdptlylin Gpypubpnid:

Unhyw ptupbuwlwt wiunpnynyyniabiipnh U wnluppught jwpydwéntye-
Jnibtibph wiéh wwydwutbpnd Ypdwppyly Go hwdwppuwphughti wnligipp
owywyubpp, pwbh np nppwuny pipbuwlut - wanpnpnyginitubpp
quuynd Gb ubpnpnidbulinp, winpwiny £ npwp Yupnn G puwgwuwlwt
wqnbgnipynit niltiwy wnlupph Jpw' uwhywy wypwbpbbph hhdtw-
Guwanmd tbpdniddws hubint wuwypdwnny: Un wuypbwnny hwdwpiwn-
huyhti wnlupph puwnwpwlwbniewl wunpnynyeynibiinh huntpup, yw-
phubp pwpnibwly wwhwwidbing gudp dwhwpnwlubpnd, Yipppndy wé k
gnwugby: hunbpup wyu wiép uluyby £ 2018 p. tphypnpn nwduywlpg, tpp
wlyipphy uluyty Eht ppowtiwunyly UUL L 2htiwupwuh Ynndhg Jwpuw-
tpnipplinh - pupdpwgnidulinh dwupti jninbpp: Wu - wbnpngnisniiiinh
wép Ywpnn b bwwupnply bwl hwdwypuwphughti ipbipbuwlwt wéh
nwbnwndwap. hwdwéuwyt UUL quuwhwypwlwibtph, hwpyh wnbbiny
2019 po. wnweht Gnwduwlhh pndjublipp, wnluppught wbnpnyniyanil-
bbiph wép Yupnn £ Gpdwply 2019 p. hwdwypuwphwiht ppupbuwlw
wép dpbisl 0.75 qpinlynuughts Yagind:

Unluppuwihti pwnwpwlwnyayuwt wbnpnynipnibtinh pwgwuwlwt
wqnbigniypyniip Ynty £ bwl dywlynn wpnynibwpbpnieywt PMI htintpup
(purchasing manager index): dbpshtiu' phqtbup ppwdwnpywéniypyub
htnbpup hbyn dhwupt pwpmbwly wqmd G Guwdws phqubutinnd
bbpnpndubph Ypdwipnidubph Gud hbgpwagniduliph htg, ptst £y pp
htippht wuwydwbwynpywd £ whnpnpnyginiiibph punpdn wuphbwiny:

Uuwhuny, wanpnpnigimbiiinh wybpugndp wqnnud £ iptipbunygyut
quippln hunpduetiph dpw' wnlupph b Guwhgpwy  bepnpnuttnh
Upbwipdwt dhongny, husp pwgwuwlwt E wqnmd hwdwppuwphught
iptpbunypywl Ypw:
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Unpynipp' Upfuwpnidh ypwlywgpnipywts pynipn (BLS),
Gypnupuip, Mnuuypuy, << YR Jutfuwipbunid

Stupbuwlwt qupqugmdubpt nt quwép Gypngnipmid. {wlw-
dwju BYpnunwunh twutwlwu quwhwwndwt' 2019 p. bpypnpn
Gnwdujwynwd GYypngnnnt inunbuwlwt wép Yuqdb| £ wn/in 1.1%, nph
wwpwagwjntd 2019 p. nunbuwlwu weh dhoht gnigwuhop quwhwn-
ynud £ 1.1%: Gypngnunnt inunbuwlwt wéhu tywuwnbp Gu GYypngnunne
wunwd tpypubip huywuhwih, Spwuuhwih b Mnpunnqwihwih npw-
Ywu gnigwuhoubpp, huy penywgdwup’ Gpdwupwih nunbuwlwu
wéh Ypbwwndp' hhduwlwund wwydwuwynpdwsd wpunwhwudwu
dwywubph Ypbwwndwdp: Gypngnunnd owpniuwlyb) £ udwqgb) gnp-
dwapyniejwu dwlwpnwyp' hnituhupt Yuqdbing 7.5%:

Gypngnuinud 2019 . Gpypnpn nwdujwynud dhoht Gnwdujwyw-
Jhu quwép Yuqdby £ 1.4%" qwhywudbind 64P twhuwwnbuwd phpw-
fuwjhtu gnigwupohg gwoép dwywpnwynw: Swdp quwép hhduwlw-
unud wwjdwuwynpyby b bwypwdebnph U dwnwjnyes ntuutiph qutipny,
huy pUlwlwunu quwép owpniuwlb b udwqb] Wwdwuwynpdwsd
dwnwjniejnuutiph gwdnp qubipny: Swdp quwbdu hp phpwfupu hwug-
ubnt bywuwnwyny, nunbuwlwu wbéh pnyugdwt wwjdwuubpnid,
GYP-U hwjnwpwnb) k, np wnudwqu dhusl 2020 e. YEup Yowpniuwyh
qupb] gwdp nnynuwnpnypubiph pwnwpwlwuntentt, huy wuhpw-
dhounnipiwu nbwpnwd Yybpuluh wywhyubph qudwu pwuwulwu
pUnwjudwl dpwghpp:

Stupbuwlwu qupqugnidubipti m quwép Mnuwupwbamd. <w-
dwdwju Mnwwunwuh ybnwlwu yhdwlwgpulwu Swnwjnipjwu
twpitwlwu  quwhwwnubph' 2019 p. Gphypnpn Bnwdujwynd
nunbuwlwu wép thnpp-htus wpwgqugb] £ Juqdbind w/nn 0.9%:
Cwoyh wnubind wnweht b Gpypnpn Gnwdujwlubph thwuwmwgh
nyjwiubpp’ 2019 p. dhohtu wunbuwlwu wép quwhwwynd § 1.0%:
Gpypnpn Gnwdujwyh gnigwuhop hpduwywund wwjdwuwynpyby &
Mnwuwuwnwunwd ubpnpnudutiph npnawyp pwpbjwydwdp, huswbu twlb
gnin wpnwhwudwu npwlwt tywunnwing: Sunbuwywu udwu
wynpynipjwt wwjdwuubpnd Mnwwunwuh gnpdwgpyniejuu dw-
Ywpnwyp Bpypnpn Bnwdujwynd uuab) £ b Yuqdb 4.5%" sunbn-
oty [pwgnighs guwbw)hu dupnwdubin:

2019 . Gpypnpn Gnwdujwynid MNnwwunwuh dhoht Gnwdujww-
Jhu quwdp nwunwnty £ U Yuqdb) 5.0%" uwfunpn Gnwdujwyh 5.1%
dhoht quwdéh thnfuwntt, npp ntnbu pwnpap £ hp ehpwtuhg: Uwluwju
ugbiup, np wju gwpniuwynud £ nwunwnby (hnyhupt Ywqdb) £ 4.6%),
hushu uywuwnnd Gu ubppht eny; wywhwuswpyp L wmwpbuyqphg
UUL-h pwpdpwgdwu wanbgnyejwu dwpnwdp: UYuwynd E, np
quwép wmwpbybpohtu Ydnnbuw hp phpwjuwihu 4% gnigwuhohu:
Quwbh uwhnu nwunwniwu wwjdwuubpnd Mnwwunwuh pwyp
2019 . Gpypnpn Bnwdujwynid hobignt £ pwnwpwlwuniyejwu nnyn-
uwnpnypp 0.25 ninynuwjhtu Yewnng' uwhdwubing 7.5%, nphu htunlb;
8



E bwl hnypu wdudw' bu 0.25 winynuwjhu Yewny ujwagbgubint npn-
onwip: <woyh wnubiny quwéh b qguwéwiht uywunwiubiph nwunwn-
dwu dhwnwubpp’ whuwynd £, np Mnwuwunwuh pwulp wywguw-
jnud Yawpniuwlyh Juipby fupwunn npudwdupluiht punwpwlw-
unipyniu:

Rupqugnmdubpp hnidpuyhtt b wwpbuughtt wypwupubph yni-
Juwubpmd. 2019 p. Gpypnpn Gnwdujwynd hwdwfuwphwiht Enyg
wwhwuwnyp wpniwlyb) £ uywuwnb) hnwdpwiht b ywpbuwhu
wwpwupubiph oniywutipnud bwfunpn wpyw hwdbdwwn gudp qubiph
duwynpdwup:

2019 . tpypnpn Gnwdujwynd UUL nnwph ufuwndwdp Gypnih
wndtgnynuip Yuqdb £ tn/tin 1.05%' duwynpybing 1.123 UUL nnjwp’
dty Bypnh nhdwg dwlwpnwynud: Mnwwlwu nnpht 2019 p. Gpy-
pnpn Gnwdujwynud wpdunpyb & Gn/tn 1.9%-ny L Yuwqdb| dhohup 64.5
nniph’ d&Yy UUL nnjwph nhdwg:

<nwlpwjhtu wwypwupubiphg wnuédh dhowqquw)htu onywynid 2019 .
Gpypnpn Gnwdujwynud, twjunpn Gnwdujwyh hwdbdwwn, qubipp
thnpp-huy udwgby Gu, hushu uywuwnb) £ UUL W 2Qpuwuwmwup dhole
wnlunpwjht wwuinbipwquh ybpuunwdp. wyuluynd £, np qubph hw-
ddwunwpwn gwdp dwlwpnwyp Yowpniwwyh ywhwwuyb) nbinlu
Yuwpbwdwdybinn hwindwdénwd: Lwyph dhowqgquiht qubipp bwfunpn
Gnwdujwyp hwibdwn wnwydb] nwunwunnulwu Bu bnb® duwynp-
ytiiny quwjhu gqwoép dwlwpnwyubpnd: Subiph wulydwup hhduwyw-
unu bywuwinbip Gu UWUL-2htuwunwt wnliinpwjht ywwnbipwqdh ubip-
pn hwdwotuwphwjht wwhwugwnpyh pnywgndp, huy npwu hwlw-
nwl wgnbgnientu Gu niukgh UWUL-h W bpwup dhole winlw pwnwpw-
Ywu wuhwpenenutpp: Uguwynd E, np jupbwdwdybn hwwn-
wénwd uwyph dhowqqwihtu qubpp Ywwhwwuybu gudp dwlwp-
nwyubpnid:

Mupbuwjhu wwpwupubph onywutpnid 2019 . Gpypnpn nwdu-
jwynwd, vwunpn nwdujwyh hwdbdww, hwgwhwwhyh b Yuplw-
drebinph ontywutipnud gpwugyti £ qutiph uqugnid, dhusnbin swpwpw-
Jwaqh, dJuwdpbpph U pnwwlw jninp onlyuubpnud’ qubph ey wé:
Ywplwdptpph U hwgwhwwhyh qutiph tjwqiwup bwwuwnby Gu
wnwownyh dbé dwywubipp: Cwpwpwywagh qubph wéhu uwywuwnb £
hpduwlwtu 2wpwp wpunwhwunn Gpyhp Ppwghihwh  wpdnyeh
wndunpnidp, huy duwdpbpph qubph wéhu swpniwwyb) b uywuwnt
wnwowpyh vwhdwuwhwy pwuwyp: Mwpbuwhtu hhduwwu ww-
pwuptbph, Jwutwynpwwbu' Juwdebpph ontyuwynd upbwdwdybn
hwwunydwdénud yuyywhwwuyh pny| guwbwihtu dhowywn:

2019 p. ipypnpn Enwduywlynid hwdupfuwphuyghts
[eny| wwhwbgwplp ywpnibwlby F buwup by
hrufpuihts b wupblughl wypuitipbph sndjuitt

twpunpn qpupduw hwdbdunp guwép qubiph
dlwynpdwitip:

Qnwdhy 10
<nuipwjht b ywpbuwyht wypwupubph dhowqquht
qutp

190 4 r 7500

170 W/ 7000
150 1 L 6500
130 4
L 6000
110 -

I 5500
90 4

70 | - 5000
50 A - 4500

30 T 4000

Luwph dhowqq: ip/puipty, dwps P)

Muwpbtih qutiph htinpu (FAO index, dwpi wnwtigp)

bt gt (UL iy

Mnudh dphowqquypht qutin (UUL nnpuip/ypnbiiw, wye wnwligp)

Unpmipp' <wdwippuwphught putily, $UO,
<< YR Gubipuwplunid



2.2. Ywujuwwmbunidubp

2.2.1. Guwé b npwdwdwplyuiht pwnwpwlywunipyniu

YEtppnbawlwl pwtiyp quuhunpnid E, np wipipupht Eb,a wg,' l’ bnlUlin w""“‘i qt"”ﬂﬂ 2 wpnlhw""“’ t Ll[l.llh u[wtu[b[
hunpjwémd quuwtyniduyhtr dhowyuyph
wwhwwudw b pynighh pupwghly qupqugnidubph

hwpwpbpuwlwaunpb guwdp dwlwpnuwlymd: Yetnppnbwljwt pwalp
tbippn wihpwdbzy b npudwdwplught uuydwiibpp quwhunpnid k, np wpqpwphti hunpjwémd quwaymdughti Jhow-

enduaL el et Juyph wwhywbdwt b pnighh pupwghly qupqugnidutiph ubippn
wuhpwdtyp b npudwdupluyghtt wuydwatbpp nupduby wnwyby

upwtnn: Uppyniipmid” quwép, wnwohlw wdhutiipht, gwép duw-

nY bwyunpwluyphti gnigwipphg, dhohtudwdybiyp hunpyuwdnid {lw-
Jntiwtiw npw pnipg:

Cuwn pupwghy gnigwuhoubiph’ wunbuwlwu wlwnhyniejwu wéh
pwnap wnbdwybpp wwhwywuynd Gu: Swpdw Gppnpn Gnwdujwynid
wnunbuwlwu wynphynyeniup 2wpnibwynd £ duwg pwpép, npp
hhduwywunwd ywjdwuwynpjwd £ wnwowpyh dwuny dwnwjnipniu-
ubpph L ybpwdawynn wpryniuwpbpnigju, huy wwhwuownyh dw-
uny’ Jwutwynp uywndwu wény: UhLunyu dwdwuwy, hwdwfuwnu
wwhwuownyp s2wpniwwynd £ Ypb twb wbnwwu ywhwuownyh
quunn wqgnbgnieginiup: Upryniupnud <LU abinpwdpp 2019 pywlw-
uh Gppnpn Bnwdujwyh hwdwp quwhwwnynid £ nbnlu puwguuwyw,
npp, uwlwju, wybh thnpp £ Gpypnpn Gnwdujwyh quwhwwnnudhg:
Uyuywynud k£, np 2019 e. ybipoht wdpnnoww ywhwuownyh ypw
pnbit Yniublw fupwunn wgnbgnieginiu’ hwlwlonbing wwpbuygpp
quunn  wqnbgnieniuttiphtu, hush hGwnbwupny, pun punhwunip
nwpw, wit Yhup dnpp-pts quuynn: Wu quipqugnuiubiph utinpn
<LU dbnpywdpp nbinlu Yuywhwwuyh pugwuwlwu gnnnd b dhwju
2020 p. wunhbwlwpwp Ygpnuiw' wwdwuwdnpwsd wnwyb)
fupwunn npwdwqwplwiht dhowdwiph wnluwjniejwdp, wpuwpht
dhowywjpnud inuinbiuntejwt wunpwuwywu Yujnituwgdwdp b 2020
pYwywuhtu hwplywpnwbnwiht pwnwpwlwunyejwu Ynndhg skgnp
wqnbgniejwdp: Ybpnugjw| qupgugnuiubph wprynitupnid wnwohyw
wdhuubppu quwép nbnbu uywhwwuyh gwsdp dwywpnwynd b Ywu-
fuwwnbiugynn hnphgnuph gtippnud dhwju YYwnitbwtuw uwyywinwlwipu
gnigwuhoh 2nipo: Suwhwwnynid £, np hwuwpwynipiwi Yupbwdwd-
Ybwn quwédwjhtu uywunuwubpp quwédh, dwutwynpuwwbu' puwlywunu
quwdh pupwghy qupgqugnwiubph $nuptu bwywunpbu s6u thnjudt b
swpnwuwytint Bu hbwnlb] quwéh qupqugndubpphu: Ujunthwunbpg,
npwup, quwédh ytpwlwuqudwup gnigwhtn, bu YYwniuwuwu uwyw-
wnwwiht dwlwpnwyh onipg: Ybuinpnuwlwu pwuyp owpniuwyned £
quwdh tpwuwlwih fupwudwl thnfuwpbt bwjuwwwnynientup nw|
quwéh  wunptwuwlwu Ybpwlwuqudwu ugbuwpht, pwuh np
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Jbpohtuu huwpwynpnieiniu £ tiwihu dh Ynndhg' fuwputuby Gplwpw-
dwdybn quwdwihu uywunwiubpp, dnw Ynndhg' wwhwywub) GYw-
dnunubiph gunnniuwynueyniup: Upbnddwd ppwdpwlymd 4P punp-
hnipnp byunpuwlwhwpdwp b qupamd wybpuguly npudwywpljw-
Jht wuwydwbbbph fupwbdw suhp’ bjuqbgbbng punupwlwan:-
pywt qpnynuwnpnypp: UpLunyu dwdwuwl, uwwuynn dwlypn-
nunbuwlwtu qupgqugnwiubiph ubippn fupwunn npwdwywplwihu
nhppp wuhpwdbown Yhup wwhb) bwl dhouwdwdybn hwinywdnid:

Qnudhl 11

Quwéh (12-wdujw) Yuufuwwnbudw
hwjwuwlywunipyniuubph pwafudwu qpudhyp 3

nwpyuw juufjuwwnbudwu hnphgnunid

e

01

=

2019,
2019

03
01

=

=

2020,

wqntigntejwl -
hnphgn

7
6
5
4
3
2
1
0
-1
-2
-3

sz

R85

Stjwy nwduwlyp Yubpuwiptunid

""" Lwfunpn bnwdwywlp Yuibifuwgpbunid

Unpmipp' << 4 Y (Ypdwlwagpwlwt Yndhpl),

Unyntuwly 1
Quwsh ' nyywy showlwypnd [hubpnt hwjwuwwunyeyniup
dwilybtun
<1.0% 1.0-25% | 2555% | 5.57.0% >7.0%
11l bn. 2019 83.9% 16.1% 0.0% 0.0% 0.0%
IV tin. 39.5% 40.6% 19.8% 0.1% 0.0%
I in. 2020 36.7% 37.3% 25.7% 0.4% 0.0%
I bin. 36.5% 33.9% 28.7% 0.8% 0.1%
Il bin. 19.9% 29.9% 46.4% 3.4% 0.4% §83%¢8gsgé
IV bin. 20.9% 29.2% 45.9% 3.6% 0.4% RRRERSRIRR
| bn. 2021 17.8% 27.3% 49.5% 4.8% 0.6% Puiuyugh qliwd
I bin. 14.7% 25.1% 52.8% 6.4% 1.0%
1l bin. 12.3% 22.3% 54.6% 9.0% 1.8%
IV bn. 10.8% 19.8% 54.3% 11.8% 3.3%
I bin. 2022 9.6% 18.5% 54.5% 13.2% 4.2%
Il bin. 8.5% 17.1% 54.4% 14.8% 5.2%

2.2.2. Sunbuwlwu wynhynyeymu*

Cwdwpiwnt wwhwtgwpl. 2019 pwlwuh uygphg wpdwuw-
gnpyb| £ nmunbuwlwu wéh pwuwlywuht pwpép dwlwpnwy, nphu
dEdwwbiu bywuwnby £ ubppht wwhwugwnpyp' hwnjwwbu Jwutw-
ynp Sdwluunwdubph pwpdp dwlwpnuwyp: Cun 4P quwhwwnnwubph,
npwlwu uywunwiubph ywpwaguwnd qquihnpbt wybjwgt) £ nuw-
Jhu inuwnbunyenibutiph uwywndwl  Uwluwwwwnynieiniup, hust ki
hwugbgpt] § uywnnnulwu Jwpybph tyuundwdp ywhwugwnpyh
wéhu: Upryniupnd” dwutwynp dwiuunwubph wép hhduwwund
tnb| £ Jwutwynp uywndwu pwdwlwuhu pwpép wéh hwoyhu, npu
£ 66 dwuwdp dpuwuuwynpyty b JupYwihu nbunipuutipny: <woyp

4 Stupbuwlywt wish Ywbfuwpbunidbiph plughl dwapwdwut bwpwgppp b’ «<LU
yuwbpuwnpbudwt hwdwbwlwbnyggniuiinh puipfunidp» (gpuphly 23, wyniuwly 2):

> Mwhwbiowplp Jbe hwodh wntijwé skt tynipwlwl ppowbwnnt dhongtiiph wwpwp-
utiph thnipnfunygyniip, nuph wnwownyph U wwhwuowplyp Ynndhg hwodwplyws
ipipbuwlywit webpp Ywpnn G pbnyly dpdjwtighg:

11

Spwdhy 12

<< YR Gubpuwgpbunid

Nwhwugwpyh pwnunpuwwmwppbph® tywuwnnuip wehu

(mnYnuwjhts Ywn)

2015 2016 2017 2018 2019 2020 2021

2nup wpipuwhwbind

u wubiwygnp Swiuunidtip

2022
I 4hu.

L MNaypwlwl Swiuunwibbp

Unpnipp' << 4Y, << YR Gubiiwpbund



Qnudhy 13

Uwpwupubiph b dwnwynipyniuubph hpwlyw
wpunwhwudwy b ubpdniddw hnthnfunipyniup
dhotwdwiltin hwndwénid (%)

2015 2016

2017 2018 2019 2020 2021 2022

A
\lbunud, %

hunpn 4
b b, buhinnn bubhimbunid.
1 , buifunpn Guitihiwy %

Unpinipp' << 44, << YP Jubippwpbunud

wnubny uywndwu hubpghnu punypep, huswybu twl Muwhtu nunk-
ungyniuubiph uplwynpdw pupwghy pwpdp wép' 2019 pwlwup
pupwgpnd wlulwynd £ dwutwynp uywndwu wybh pwpép dw-
Ywpnwly: Uwutuwynp hhduwywu dhongubiph hwdwfuwnu Ynwnwy-
dwl gnigwuhgp, punhwlwnwyp, nwpjw uygphg nwunwnb £: <wso-
yp wnubiny phqutiu yuplywuynpdw U ohtuwpwpniejuu pupwghly sw-
thwynp wép, huswbu twlb bwfunpn Lwpyw pwpdp wébph hwdbdw-
winypjwdp ubpnpnudwiht wwypwupubph ubpdnddwu nwunwnndp'
2019 pwlwup pupwgpnd dwutwynp hhduwlwu dhongubiph hw-
dwuwnt Ynunwdwu bwlwu wpwagwgnd sh wlyulwynwd: Upryniu-
pnut® 2019 plwlwuht Jwutwynp uywndwu wép YYwqdh 13.5%,
dwutwynp hpduwlwu Jhongubph hwldwluwnt Ynunwldwu wép'
5.6%, nph wwpwquwnu dwutwynp dwluunwubph wép' 12.3%:

Uhouwdwdybn Yuwuuwwnbunwubpp bwlwunpbu sGu wnwppbp-
ynuwd 4P twlunpn quwhwwnnidubphg, huy hhduwwu bwywuwnn gnp-
onu Yowpniwwybu Juw| dwutwynp dwiuunwiubipp, uwuwiu wyuluw-
ynud £ vwl, np wbwnwlwu dwfjuunidubpp L gqnun wpunwhwunwdp
unyuwbiu npwlwu tywuwnnd Ynwwbuwu: Cun npnud, wpryniuwpb-
pniejwu wéh wnkdwh nbwh ybpl yepwuwjdwup gnigptpwg wlulw-
ynuw £ vwl gnun wpunwhwudwt thnpp-hus wybih d6d uwwuwnnid:
Uobiup, np dhouwdwdytin hwnywdnid inunbuwlwt wép ywjdwuw-
ynpywd £ inunbunigjuwts wpunwnpulw huwpwynpniejniubbph pun-
(wjudwdp, Ywnwywpniyejwu Ynndhg hpwwuwgynn Yunnigywdpw-
Jhtu pwpbithnfunwiubph pupwgpny, gnpdpuytip Gpypubiph nunbuw-
Ywu wéh ubpnidwjhu dwwpnwyubipny b << munbunipjwt wpunw-
hwubh hwwnjwdnid wpunwnpnnuywunigjwt qupgugndutipny nt
purjwjudwu huwpwynpnipniuubpny, huly Gpluwpwdwdybn hwnyw-
dnud bwl puwlsnipjw swpdh gnpdnuubpny (nb'u ubpghp 3):

Upippwpphtt yuwhwgwply. 2019 p. gnin wpnwhwudwy bwfunpn
wnwpyw pwgwuwlwu twywuwnnudp hpwlwt <LU-hu Ysbgnpwtiw:
Gpypnpn Yruwdjwyp hwdwp Yuiuuwnbudwt yepwuwnwdutpp hhd-
uwywunuw ybpwpbipnud G wpunwhwudwup bW $hghjulwt wudwg
npwdwlwu thnfuwugnudubpht: Wuwbu' wypwupubph b Swnw)niye-
jniuubph wprnwhwudwu ppwlwu wéh wnbdwbpp 2019 e. hwdwp
Ywufuwwnbuynid Bu 5.0-7.0% dhowlwjpnid® hwayh wnubing Gpypnpn
Gnwdujwyh pupwgpnd hwupwpryniwwpbpniewi Yybpwywugudwu
dhwnnwdubpp (wjn pynud twl (3tinnunh hwupwyw)ph ytpwagnpdwpy-
dwdp) U npwug ywhwywunup:

Uwpwupubph W dwnuwjnipyniuubiph ubipdniddwtu hpwlwu wéh
wbdwp 2019 . Gpypnpn Yhuwdjwyh hwdwp gpbet Juwgt) b wuthn-
thntu, nph Wwpwguwjnd 2019 p. hwdwp ybpohupu wéh nbidwbipp
yaluwynpytiu 1.0-3.0% dhowlwpnid:

Thwdwlwu  hnfuwugndubph gnun ubphnuph wéh wbdwbpp
2019 p. Gpypnpn Yhuwdjwyh hwdwp Ybpwuwjyb) bu ujuqdw nin-
nnyjwdp, husp  hhduwwund  Yuwjdwuwynpyh  Mnwwunwuh
nuwnbunyejwu shtwpwpnigjwu b wnlwnph §nintph wéh nwunwn-
dwdp: Ldwu qupgqugnuiubiph Wywpwgund $hghjulwt wudwug
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npwdwlwu thnfuwugnidutiph gnuwn ubiphnuph wép Ygunuyh 1.0-3.0%
dhowwjpnid:

dbipp upqwd qupqugnuutiph wprynitupnud 2019 . pupwghly hwsy-
dh wwwuniprn/<LU gnigwuhop® yuywhwwudh uwjunpn Ywltuw-
wnbudwu 7.0-8.0% dhowlwpnul: Uhguwdwdybn hwwnygwdnid wp-
nwhwudwu wnwowughy wéh wpryntupnud pupwghly hwoyh wwlw-
unipr/<LU gnigwhop YYuwyniuwtw quwhwwnynn hwyjwuwpwyshn
3.0-5.0% dwlwpnwyh uwhdwuubpnid:

Cwipyuwpymobippuyhti pwnwpwlwbniygynit. 2019 p. hwdwnp hw-
dwfuwnt ywhwuswnpyh ypw hwplupinigbypuyhti punwpwlutini-
Ryt wqnbgnyaywt quwhwwnnudp Yuwnwnybip b «<< 2019 p. Mbnw-
Ywu pjnigbh dwuhtu» << opbiupny uwhdwuywd b << Ywnwywpni-
pPjwl wnwudhu npnanwiubipny 6ondwd’, Glwdnunubph U dwuubiph
gnigwuhoubipny Yuwnwpjwsd 4P quwhwwnnwdubiph hhdwt Ypw:

Mbwmwywu pngbh hwpybph dwuny, optupny twjuwwnbuywd
gnigwuhoh ujuwndwdp twjuwuoqwsd 62.0 djpn npwd gbipwlwuwnwnp-
dwu nbwpnd, hwpybp/<LU gnigwuhop Yywqdh 22.2%' 2018 pe.
ujuwndwdp wytwuwiny 1.3 wnynuwjpu Yeunnd: Uhbunyu dwdw-
uwl, Ywnwywpniejniup npnond £ Yujwgpbp munGuwdwpnn unip-
Jaywnubipht ybpwnuwpauby dpusle 2017 . hnihup 1-p duwydnpywd
UU<-h gdnd nbipbuwihu duwgnpnp' 56 djpn npwd®, nph wwpw-
qujnu hwpybp/<LU° gnigwuhop Yywqdh 21.4%' uwiunpn wwpjw
uywwndwdp wybwuwny punwdbup 0.5 winynuwjhtu Yhwnny:

MGunwlwu Sdwhuubph dwuny, hwoyh wnubin wnwohtu Yhuwd-
jwyp Ywwwpnnuywup (Swjuubpp Ywqdbp Gu Gondwd dpwagph
79.8%-p), bwfunpn dpwagph hwdbtdwwnnyejwdp dGdwgb| £ nwptywu
Sdwluubiph quwhwwnynn futwnnnyeywu swihp, npp Yuqdnd £ nwpb-
Ywu dondwd dpwaph 5.1%-p (Unwn 84.0 djpn npwd): Lwfunpn dpw-
gnpny wyulwind Ep twb 62.0 dipn npwd gbpwlwnwpywsd GYw-
dnunubiph swihny hwybyw| dwuubph Yuwwwpnud, npp ybpp upwd
GUwdnunubph  hbnybpwnwpdh ywpwqwind wnbnh sh niubuw:
Owfuubp/<LU gnigwuhop wwpdw  wpryniupnd YYwqdh 23.7%'
uwfunpn nwpyw ywundwdp wybjwuwng 0.2 ninynuwihu Ytwnny:

Cun <L Dhuwbuubtiph bwfuwpwpnipuu b << YEunpnuwlwu
pwulh bwhitwlwu quwhwwndwy' 2019 p. pnwbh ywlwunipn/<LU

¢ Qwply E tply, np ppwghly hwpdp Ypdwlwgpnigpuwt dwuny htwpwynp £ Lwti npnp
phpwatiwhwipndubn' huwdws hghljwlwt whdwtg Ynndhg <<-hg nbwh Gypwupw-
quwt pippbuwlut dhnygyut wyp Gphypubp wppwhwudwt htwp, npnibg ubpwndwi
wwpwaquynid 2019-2022 pp. Lupwghly hwpdh wuwlwunipnp ubpuwpbunidubpp Y-
ubt wybiih thnpp:

7 « &L whpwlwt pnwbh dwuptiy << opbipbibpny uwhdwbidws gmiguitihpibpp gwpgw
plpuwgpnid Ywnwywpniswl jhugnpniginiabiph opowbiwlynid Goynynid 6o Ywnww-
nnyqutl wnwudht npnpnidubinny, npntip pbnuinpywé Gu - https://www.e-gov.am Yuy-
pnud:

8 Nw gnpstiwlpwtind pbinp Ynibbtw Ud-p Ynndpg hwdwuuwgpwupuwt opbipp ptnne-
utymg hbipn:

9 LU quwitipuuwpbundp 4P qlwhunpnidt £
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Spwhy 14
Uwutwynp wujuwbwlwt wfluwwnmwywpsdh n/n wé (%)
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2019 pyuwlwupt, 2018 pduwlwuh tyupdwdp,

hwdwfuwnt wpwhwugwpyh ypw hwpluwpinigbgpuyht
puwnupuwlwuniyeyut wqnulhp quuwhunpymd k 0.5
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UUL ntunbuwlwt wéh Yuufuwwmbunidubp (%)
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tU nunbuwlw weh Yuufuwwnbunwdubp (%)

3.0

2.0 4

1.0 4
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J\A
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- tunbuwl p bnwdunubh bwbhuwmbund
BU phpubuils ity juits wé - tufunpn uatf

bl tunbul bl Ewduwlh Uabhupbund
bUVI 1 174 1 LUﬂ-‘_, 1 1 1 1

Unpnipp' Gypnuypwi, << YR Gubiiwgpbumy

gnigwuhop Yywqdh 1.5% (huy wnwug upywd UUL-h gnidwph bpw-
nwnpah' 0.6%)" optiupny twluwwnbudwsd 2.2%-h nhdwg:

Cwoyh wnubny hwpybpp b dwiuubiph tpdwd quwhwwnndubpp,
huswbtiu twl whwnwywu dwiuubphg b Glwdnunutiphg qubiny dblywu-
qudjw hnupbipp b wpwnwpht Jéwpubpp' 2019 pwlwupt, 2018 pyw-
Ywuph ujuwwndwdp, hwdwfuwnt wwhwuswplyh ypw hwplupnieb-
nwjhu pwnwpwywunyejwt wanwyp quwhwwnyn £ thnpp* 0.5 win-
Ynuwihtu Yt quynn: Cunhwunp wndwdp, nwpw wnweoht Yhuhu
pjnobit nwubighip £ dnun 4.5 innynuwjht b quuynn wagnbignie)niu, npp
Yenywuw' Jbs Jwuwdp ywjdwuwynpdwsd uywuynn 56.0 dipn npwd
hwpytph hGwnybpwnwpény: Unwug hwpybph hGundbpwnwpdh nh-
nwpydwt'  hwplupnwbunwihu - wgnbgnyeniup wwpdw  hwdwn
ythup 1.0 ninynuwyptu Ytinhg wybih quuynn’ wwjdwuwynpywd wnw-
ybwwbiu Gywdnunubph quunn wgnbtigniejwdp:

Swplwpnbpuyghtt uwunuubphti hwdwhniis U hwplwpynigb-
ppughti ni wwmppuyhti Juynit Showduyp dbwnplnt bwuwipuw-
Yny, hwdwéuytr 2020-2022 pp. dhotwdwdybyp Swpuubph Spw-
gnh, dhotiwdwdyipnid wlayuwpnid E hwpluwpnigbippuyhti puwnu-
puwljwuniypyuti skqnp wqnbgniyeyniti: 2020 pywywuh hwdwnp YP-u
quwhwwb £ sbgnp wanbignieniu (2020 p. pnwbu ubipluynidu
guuynud £ dowydwu thnynwd), uwlwju, nwwnbiny UdTO ninnniejniu-
ubiphg, huwpwynp £ uwl, np nw |huh npnawyh punjwjunn:

Whuunpwiph pniyuw™. 2019 pdwlwupt dwutwynp hwndwsdh
wujuwuwlwu wotuwwnmwywpdbph wéh wbdyp yywhwywudh pupw-
ghy dwywpnwynud® 3.8%-h opowlwpnid: Uhguwdwdybn hwndw-
onuwd dwutwynp wujwuwlwu wouwwnmwywpsbiph wbh wnbdyp Yhw-
dwwwuwwuluwuh hp hpduwpwpubph' wunbuwlwu wéh b quwsh
qupgqugnuiubphu: Wuwhuny' 2020 p. Ywufuwwbuynid | Jwutwynp
hwunjwdh wujwuwwu woluwwnwywndbph 5.0% wé, huy Ywutuw-
wbuynn hnpphgnup ybiponud wju Yywyniuwuw 5.7%-h 2nipg:

Sunbuwlwu wbh udwu qupgqugnwdubpp, huswbu twl wpnwn-
pnnwwunyejwu wéh wbdwbph wpwqwugnwip gnignpnytip Bu wo-
fuwwnidh  wnwowpyp wybjwgdwdp, hush wpryniupnud £ 2019
pYwywuhtu gnpdwqnyniejniup Yywhwwudh 21.7% dwlwpnwyh
oning: Uhouwdwdlybin hwuindwdénd gnpdwgpynipiwt dwlwpnwyp
nwpblwu Yudwgh onipg 0.1-0.2 inynuwhtu Yewnny' Ywufuwwnbuynn
hnphgnuh ybiponid dnuintitwny 20% dwlwpnwyhu:

2019 pywlwuhtu wpnwnpnnulwunyegjwu wéh nbdwh wpwqug-
dwup qnigpupwg, dtnuwpyniyentuutiph dhwynp wofuwinnidh wuyw-
uwlwu dwhuubiph wép Yquwyh, huy Ywufuwwnbuynn hnphgnup ybp-
onud, quwéh YyGpwlwuqudwup gnigpupwg, YYwniuwtuw hp hhd-
Uwpwp dednipjwt’ quwsh tywwnwwihu 4% gnigwuhaoh onipy:

"0 Uppuwputiph aniyuyp” 2019 fo-hg 2022 pywlwtih Gplypnpn Gnwduwlh gujwibibnn
<< YP qwbpuwpbunidulipt Gu' hhdudws 2019 pwlwup Gpypnpn bnwduywlp phruu-
tpugh gniguiihpbiph Ypw: Gupwpwdund bepiuwjwgyusé weh qlwhuwpnidubinp bw-
funpn qppwipduw bnyt dwdwbwlwhuipush byupdwdp Gu, bl wy pwi tpdwd sk:
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2.2.3. Lwjunpn juwufuwwnbudwu hbn hwdwnpnd

UUUL-h b 2puwuwpwiah dphol wnluppughti wunpbpuwqdubph
wunpnympyniatph wybpugdwt wuydwubtbpmd uGpppnidubpp
nubnundwt b wppuphtt wwhwugwpyp tjuqdwt hGplwtipny
quptwdwdybp, huswybu bwl dhotiwdwdybyp hunpudubpmd <<
gnpdpulp Gpypubph ppipbuwlwt wéh pbdyh gniguthyubpp
Juwupuunpbuymid G4 bwpunpn Juwifuupbumdubph hwdbdunpnipe-
Judp wybih gwép dwlwpnwlbubipnid (int&'u ubpgpp 1):

2019 . ipypnpn inwdujwyh pupwgpnid WU L-h Unlinph nbwwn-
wnwdbunh nunbuwlwu Ybpndnyegniuubph pnipnt ybpwuwgb) £
nunbuwlwu wéeh gnigwuhgutipp 2014 . ujuws, husp wWwjdwuwyn-
pnud £ twjunpn L pupwghy Gnwdujwlubph Ywufuwwnbunwubph
wwwndwwu hwindwsdh nwpptipnieintup, huy Yuufuwwnbudwy hwwn-
Jwdnud UUL-h nunbuwlwu wép 2019 p. hwdwp twfunpn Gnwdu-
jwnud Ywfuwwinbugwdhg thnpp-hus ubinpl Yihtup® uwywd hugwbu
wnweoht nwdujwyh pwpép gnigwuhoh ubippl yipwtwjdw, wjuwbu
£l wnuwpwiht wwwbpwqdubph hbnlbwupny wpwwpht ywhwu-
ownyh L ubpnpndubph wyubuwynn Ypbwndwtu hbwn: dbpohuny k
uwl pwgwunpynwd dhptwdwdybivn gnigwuhoubiph nbwh ubippl quw-
hwuwnudp:

Eypngnwnint 2019 . nunbuwlwt wéh Ywuluwwnbunwiubpp dnn
Gu uwfunpn Gnwdujwyh Ywufuwwnbunwiubppt, huy dhouwdwdybin
hwwndwdnud, ywwywsd Gypngnwint flungnp wunwd Gpypubiph nuwnb-
uniejniuubph nwunwnnuwiubpp hbwn, nunbuwwu wéh Jwlwpnwyp
Ythuh wytih gwon:

Mnwwunwuh nunbuwlwt wéh pupwghy Ywufuwwmbundubpp
huswbtiu Yuwpbwdwdybun, wjuybu £ dhouwdwdytinn hwnjwdh hw-
dwp bwfunpn tnwdujwyh Ywufuwwnbunwhg thnpp-hus wybih gudn
dwlwpnuwynd Yphubu: Sunbuniypjwiu nwunwnnwip hhduwlwunid
Yuwydwuwynpyh wpwwpht pny| ywhwugwnpyny:

<hduwlhwt hmdpuyht b wwpGuughti wypwuptubph nijubk-
pmd, hwdwyfuwphughti wwhwgwplyh wpniiwly bjuqdwt wuy-
dwuubpnud, twpulypti Ywapiupbudwt hwdbdwipnyayudp hhdtw-
Juwamd whuudmd E thnpp-hus wybih pny quuwtwhtt dhowuiyp:

Uwutwynpwubu' wwpbuh dhowqquiht oniywnud 2019 e. U dhy-
uwdwdybn hwindwdnid wyuywynd £, np quwép Yihuph bwfuyphunid
Ywutuwwnbujwdhu dnuin dwlwpnwyubipnid:

Lwyph dhowqquiht qubpt widd Juwujuwwnbuynd Gu bwfunpn
Ywufuwwbuwdhg wytih guwdp dwlwpnwynd huswbiu Yupbwdwd-
ytiwn, wjuwbu k| dhouwdwdybn hwindwsénud, pwuh np hwdwofuwp-
hwiht wwhwugwpyp Yuywhwywuyh gwdp dwlwpnwyubpnd Ywu-
fuwwnbiuynn hnphgnup nn9 pupwgpntd:

Mnudh dhowqgwihu qubipp Yalwynpybit bwfunpr Yuwujuwwnbiu-
dwt hwdbdwwnnyejwdp thnpp-hus gwdp Jwlwpnwyubpnud® Yuwwsd
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Mupbkuh dhowqquiht qubph juufuwwnbunidubp
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UUU-p b 2puwuwnwuh dhol wnunpwiht wwwnbpwqdubph hbunbwu-
pny wnudh dhowqguiht 2niywjnid wwhwtgwnyh npnawlh Ynduwwn-
dwl htiwn:

LK iptupbuwlut wah pbdyp 2019 pwlwbuh, bwunpn ui-
fuuwnpbudwt hwdbdunpnipyudp, Jepwbwyby F wéh ninnnipyudp,
huly qwuppunpbuynn hnppgnunmd bwlquiinpbu sh thnpuyby:

2019 pqwlwup wnunbuwlwl wéh quwhwwnwlwuubpp bwlunpn
Ywufuwwnbudwt hwdtdwwnnyejwdp thnpp-hus yapwuwyt) Gu ybpl b
quwhwwnynw Gu 6.9%: dbpwuwnwip hhduwlwund wwjdwuwynp-
qwsd b hwupwprynibwpbpnigjwt §ninnud inuinbuwwu wéh wpw-
gqugdwdp, husp npubu wyjpunpwupw)htu ugbuwn™ YR vwfuyhtu Ywu-
fuwwbunwdubpnd nhunwpyyb Ep: $yniuinunbunggjwu §jninh Ywu-
fuwwbundubipp, punhwlywnwyp, bpwuwyyt; Gu ubipplph ninnnie-
jwdp W npnawyphnpbu thnfuhwwnniglp wpryniwpbpnygjwt wén, uw-
Yuwju, wiunuwdbuwjuhy, tnunbuwlwu wép twfunpn Yuwufuwnbunid-
ubph hwdbdwwnyewdp wyblh pwpép Yhuh: Lokup, np wwnb-
uygphg wpdwuwgnpywd wnunbuwlwu wéh pwpdp gnigwuhubipp
(nb'u pwdhu 3.2.3) hhduwlwund bnb| Gu h hwohy Swnw)nie)niu-
ubiph L wpryniuwpbipnygjwu §nintiph tywuwndwu b gnignpnyti Gu
dwutwynp uwywndwl bpyuphy wény (nb'u pwdhu 3.2.2): Uhouw-
dwdytn hwindwdnud nunbuwwu wéh quuwhwunnwiubpu bwlwun-
pbiu s&U thnfuyb b Yugdnud Gu onipg 5.0%, huly Gpywpwdwdybun wén,
nphu wbinp £ gnigwdhuindh inunbunyeyniup 5 b wybih wwphubiph
hnphgnunud, bwfuyht 4.5%-5.0% dhowlw)ph thnfuwptu bu qguwhwn-
Jnd £ 5.0%-h onipg (nb'u ubipghp 2): Uhguwdwdybwnnid inunbunie-
jwu hhduwlwu owpdhs nidbipp Yphubu dwnwjnuyeniuubph W wprynt-
uwpbipnuyejwu §ninkipp:

Unjw purjwjunn npwdwywnplywiht pwnwpwywunigjwu W nnwp-
Yw Gpypnpn Yeupt whuhwiynn whnwlwu pnigbh fupwunn wanb-
gnipjwu wwjdwuutpnd <LU pwgwuwwu dEnpYwdpp wunhbwuw-
pwp Yhwyyh, b Yuufuwwmbuynn hnphgnunid ntnbuwlwt wép
Ygwnuyh hp dhouwdwdybin hwjwuwpwyshn dJwwpnwypu dnwn:

Unyniuwly 2
<UU ppwlpwts weh (Ynupwluyht)) Yuwbpunpbudwl hwjwbwlwinagniitbpp
pupfunf
30% 90%
dwiwuwlwhwwnyws hwjwuwywuntjwu hwjwuwlwuntjwu
dhowlyuyp dhowiyuyp

2019 p. hniujwp-nblwnbdptp / g g
2018 . hniujwp-ntywnbdpbp 6.7:7.2 >.9-8.3
2020 po. hniujwp-nbYywnbidptp / ) :
2019 p. hniujwp-ntlyunbdpbp 4.2:5.9 1.8-9.2
2021 p. hniujwp-nbYwnbdpbp / . :
2020 p. hniujwp-nEYwnbdpkp 4.2:6.4 1.210.5
2022 . hnwwdwp-hniupu /
2021 2. hniuywp-hnipu 4164 11107

" Chdwlywbmd wuydwiwdnpywdé E (Fannuph hwtipwduyph ybpwgnpéwplydwdp:
2 Bripwpwitiggnip tnwduwlp wéh pbdwp hwpduplduwé £ npubu Yepohts 4 tnwdupwly-
tbiph Ynupwluyhte wéh pbduy:
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2019 pwlwuhu pupwghly hwoyh wwlwunipn/<LU gnigwuhop
Ywwhwywuyh bwfunpn uwufuwnbudwt dhowluw)pnid:

Lwpunpn Jubpiunpbudwt hwdbdupnipyudp  bwfunpn dpw-
gnny quwhunpywd skqnp wqnbgnyeywt thnpuwpbtt hwpljwpinipb-
puwyht pwnupwlwuniypyniup Ymubtuw dhuslk 0.5 qpnlynuwyghti Yep
quuynn wqnbgnypymt (Gupwnpymd b yEpwlhwt swpubiph 5.1
ynlnu jubwgnnnipymit U 56.0 Jipn ppwd wybjuguwd wpdbph
hwplp gényd wnlw nbptypuypts duwgnpnh hbpdbpunwnpé pinpb-
uwywpnnubpht):

Cuwn pupwghy Ywufuwwnbudwt' Juptwdwdybn hwndwsdnd
quwép twlunpn Ywufuwwnbunwubphg gwdp Yhuph' wwjdwuwynp-
qwd npn2 gyninwnunbuwwu wwpwupubiph, hwnwwbu pwuow-
pbnbup qubph’ uywujwsdh hwdbdwwnepjwdp wybh gwdp ubgnuw-
Jjhu wény: Uyuywiynwd £, np Jbpohtu Yniubuw dwdwuwlwynp
punye, W nwpbybpoht ubignuwiht wwpwupubiph qutipp npnawyhn-
ntu Yybpwlwuquybu:

Uhbunyu dwdwuwy, puwlwunu quwép Ygwnuyh uwywuywdhg
thnpp-hus gwdp dwlwpnwynd' hhduwlwund  wwjdwuwynpdwd
wpunwphtu  ontwubpnd quwuynwwiht qupgqugndubpny:  Cuwn
wynd’ quwédh uywwwyh hpwgnpddwu hwdwp wuhpwdbon b wnw-
Jo  puqujut npwdwywpluiht punwpwlwunyejut - fupwunn
nhnpp' (nwgnighs fupwiutin hwnnpnbiny hwdwfuwnt wwhwugwnyh
ybpwlwugqudwu pupwgphu, hush wpryniupnd quwép Yuufuwwnbu-
ynn hnphgnuh ybpond Ylywjniiwtw twywwnwlwiht dwlwpnwyh
oning (nb'u «Fuwdh Yuufuwnbudwu hwjwuwwunigniiubph pws-
funud» gpudhyp):

bwpbwdwdlyyp quwéughti uwwumdubpp  wnwohluynid
bgpinj&t bwpinpn Ywifuunpbunidubphg thnpp-hits guidp duiljup-
npulynd’ puyp Empywt wwydwbwynpjwé ptwlwbonu quwéh pu-
pruwghly gmgwuppubph hwpwpbpwlwa Yuymbnysywdp, huswybu
bwl ypgphtipu hwdbdwipwpwp nwunwn Yypwlhwuqudw hEnwb-
Yupny:

2.2.4. {pduwlyw nuunnnipyniuubp b nhulybp

Wju pwdhup ubpywjwgunid £ Ypwdwywplywiht punwpwywunie-
jwu 2019 p. tppnpn tnwdujwyh dpwagph hhdpnd wnlw hhduwlwu
nwuwnnnigjniutipp W dpwapp hpwagnpddwu nhuybipp, npnup pluntd
GU wpunwphtu hwnywdh qupqugnuiubiphg, hpwlwuwgynn hwplyw-
pinwbunwiht pwnwpwlwunyeniuhg, duwynpywd dhunnwdubphg b
Yuwpbwdwdybin Ywufuwwnbunwiubphg:
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Shuwtuwwt hwiwyuwpgh quuwdwjht uywunwiubph
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Unpnipp' << YR hwpgnidubn

Lbpghp 2

Stuughtn ptupGunipymiiibph b pptiwbvwluwtn hwdwljwpgh
uywumdubiph Jepwpbpuy hwpgdwu wpnyniapubpp

YP-h Ynndhg 2019 p. tphypnpn tnwduwlhh hwdwp Jwhpnipbiyppbuw-
Ywt dh pwpp gniguihpubiph uwwunwdabph Yapwpbppwy pnbught gpbignl-
unipniiinh U phtwbuwlwl hwipdush Yuquuwlbnwnysiniiiinh spow-
und ppwlwbugyué huipgdwt wprnyniuptiinny qtwbduyht uwwunidubpp
tpypnpn Gnwduwlynid pwpniiwlynd &b npulinpty Yuynianyaynit U tuw-
funpn Gnwdupwlp gnigwuppubiph bquigpdwdp bwlwunptt sGb thnfulby:
Uwubiwynpuwwbiu' hwpgdws ptughti intiypbunyyniiiiph unnigyuwé-

pnud by tpupdw hnphgnuh hwdwp pwpdn b pwg pwpdp quwd uwywunn

pbuyht ntipbunipynibiiph Yphnp punhwnyy hwpgywdtbinh ybe pwpni-
bwlynid £ dbwy puwp thnpp:

Shtwbuwlwt hwdwlupqh quuwbuypti uywumdubpp, twfunpn
hwpgdwu wpnyniupuliph hwdbdunpnipyudp, hhdtwlwumd ywhuw-
ulyy Gu unyt Juppwaqhdp, uwluyl thnpp-hts pbnwpwndyly o nbwyh
tbppli: Upryniupnid” qiwdwyhtl uyyuwumidabph dhopt dwlwpnwlp J&y
pwpyw hnphgntinid Yuqdty £ 3.1%:

bwipuunpbudwt nupnnniynitibp

Unyniuwly 3
<hduwlu Cwjwuwlwu qupqugniiubpp udwé
nwwnnnipjniuubp b Gupwnpnipjuu hpwjwiuwgdwyu ywpwgquynd
Gupwnpnyeniuubp

Lwdwfuwphwjhu pny|

Gpypubiph munbuwywu
wéh wbdwbph
nwunwnnd

o Luwwnwlwihu gnigwuhoutiphg gudn quwdép,
huswbu uwl hwdwoluwphwjhu pny; ywhwuswnyh

wwhwitiguinh ubippn nunbuwlwu wéh nwunwnnup Yuwwuwnbiu
wangnipjuip << nndpultn EpYptbpnud npwdwdwnluht
hhubwlw gnpdpultn gnpopuytip tpyputpnwd np nYwy

pwnuwpwlwuntpjwu wwjdwuubiph dEnddwunp:
o Lwdwfuwphwihtu gudp wwhwugwpyp Yuwwuwnh
hnudpwjhu wwpwupubiph dhowqquihu qutiph wéh

wunpnanipniuubinp
Yuwwuwbu UUL-h
ubpnpnwiutipp
Ypbwindwup

ujwqgdwup:
Unliinpwihu
wwwnbpwqdubph e UUL-h <LU ubpnidwiht dwlwpnwyh ypw
hGwnbwupny wnlw utipnpnuiutiph Ypbwindw wanbtignigyniup

quwhwwnynud £ -0.15 mnynuwjht Ybw, husu k| gpbet
unyu swihny juunpunwnuw UUL skgnp
wnynuwnpnyph ypw:
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L ungbiptiu yuipywuhgh
pwn&pwgdwdp
wuwydwuwynpuws' <L
nhuyh hwybjwybwph
Gpywpwdwdybn
dwlwpnwyh hebtignud 0.5
wnYynuwjhu Ytiwnnd,
huswbu twle wykih
nwunwn Yytpwywugunwd
dhouwdwdlytin
hwunywdnid

o <L Ywnwdwnnigjw panwinluwsd 10-wdjw

Gypnuwpuinwwnndubiph npnyputinh wwpptipniginiup
hwdwnpbih dwdlybunwjunipyudp UUL-h wynhyubiph
uywwndwdp wnwohlw tnwdujwlyutipnud nbnlu
Ygwnuyh ubplyuynud sbwynpywsd 2.5%-h
onowtwlubtipnid: <wdwndtip swihny quwhwwnynid £
uwl <" Bplyph nhuyh pupwghl hwyGiwdswnp, huy
Bpywpwdwdybin Yuynit dwlwpnwyhtu yepwnwpép
wntinh Yniubuw hwidbdwunwpwn nwunwn
wnbdwbnny:

Unwgwnlh Ynnudhg
quwbwihu pnltiph
wnYwynipjntu

2020 pywlwuh hnwuduwnph 1-hg, ywydwuwynpywsd
GUSU-htu wunwdwygnipjwdp, whulwynid £ npny
wwnpwuputiph gény dwpuwjht b whghquiht
nnnypuwswithtinh thathnfunieyniu: Ybinghtupu
wqnbgnie)niup quwéh Ypw hhduwlwunid
Ywpunwhwynyh hwenpn tmwpyw pupwgpnud b
quwhwuwnynid £ dhusle 0.5 innynuwyht Ytiwn:

Mbwmwlwu dwiuubiph
wybtith Ut nuwnbunud b
hwplytph hGnytpwnwna.
Gupwnpynud £ whnwlwu
Swluubiph Gpundwd
Spwgnh 5.1 tinYynu
futwynnnipnit (dnwn 84.0
dipn iinwid) b 56.0 dipn
npwd wytijugywd
wndtiph hwnlh gony
wnyw nbpGunwhu
duwgnpnh
htwnyGpwnuwna
nunbuwywpnnubpphu'®:

o Lwplwpngbnwiht pwnwpwlwuniejwu

wqntignipiniup hwdwfuwnt wywhwugwpyh Ynw
wnwpyw hwdwp qguwhwwnynid £ 0.5 quuynn:

<ULU ubpnudh
dwlwpnwyh wéhu
Uwwuwnn
dhonguwnnidubip

<LU ubipnudh dwwpnuwyh wép hhduwywunwd
Ynpubnpyh wpnwhwubih ninpunnud dwutwynp
ubpnpnuiubpp 2wpniuwlywlywu wéah wpryniupnd pE
wwnwupubiph, pE Swnwinieyniuubph panwnpydwu
Ywpnnnigynutubiph dbdwgdwdp, npp
Epywpwdwdybn hwindwdnid nbunipuubph L
wpunuwnpnnuuunipywt wéh ywpwgwnud YHwgdh
5.0% (nb'u ubipghp 2):

THwdwdwpyught pwnwpwwuntpjwt ugbuwpnid
hwoywplyqws sk Udnyuwph hwupwdwipp W
Ujwytipnnt wynudwdnhpnbuwhu gnpéwpwuh
gnpéniutinugyniup: Hpwiug htwpwynp wgnbgnieniup
nhunwpyyws b Ywufjuwinbudwu nhultiph dbe: Cuwn
YR quwhwwnnutph' Udnyuwph hwupwdwiph
ninnwyh wanbignipniup <UU-h Yypw Yywqih 1.0%-
1.6%, huly, wuninnuyh wanbgnipyniututipny
hwunbipa, uywuwnwip wytih pwpdp Yihuh:

bwbpuunpbudwt nhulbp

<hduwlwu ugbuwph hbwn Yuwwywsd nhuybipp ywjdwuwynpywd
bu et wnwewnyh, pE Wwhwuswpyh' nunbunyejwu hwdwwwwnwu-

fuwt hwwndwdubpnd wnbnh niubignn qupgqwgnudutpny:

B Yuwnwwpnyeywt hwdwwwpwupuwt npnpmdp pinniidwé £, plpwgph Jbe E bp-
shtpu opbuunpwljwl Ywpquiynpnidp:
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Udpnnowwu wwhwugwnpyh wnbuwuyyniuhg' hhduwlwu nhuybpp
Ywwywsd tu hbinlyw| gnpdnuutiph htiwn.

¢ Ywptwdwdytin hwundwénd wnwybjuwwbu quwuyndwihu
nhuytip, npnup Ywpnn G wwjdwuwynpwsd |hub] wywhwu-
ownyh, hbwnbwpwp' puwlwunt quwéh Jepwlwugqudwu ng
pwywpwp nbdwbph hbwn:

e Pngbh wybh dBd quunn wanbigniyeniu 2019 p. pupwgpnid
(hush wpryntupnud wdpnnowlwtu wwhwuownyp quwéh Ypw
Yniubuw wnwyb) quwuynwihu wgnbgnipn’ wnwewgubiny
Inwgnighs - fupwunn  npwdwdwplwiht - punwpwlwuniejwl
wuhpwdbignnieniu):

Pwquwjhtu ugbuwpnud Gupwnpynid £ snppnpn. Ginwdujuynid
nunbuwywnpnnubpptu 56.0 djpn npwdh hwpybph hbndbpw-
nwnpd, npp wnbinh snwibitwnt wwpwawinu hwnpybpp, twpyw
wpryniupnd,  Yniubuwu  wybh dGd quunn  wqgnbgnipniu:
Owfuubipp Ywpnn Gu niubuw wybh 466 quunn wqnbtgnyeniu
wpwwpht wnpynipubiphg whulwiynn Jupluihtt b npwdwy-
unphwjhu dhongutiph wybih gwdp Yuwwnwpnnuwuh wywpw-
gqwjnt:

UoJwd nhuybiph wnwplwjwgdwt wwpwguwnd tnwpyw wpryntu-
pnud pjngbih wanbignyeniup guwhwwnynid £ dGY ninynuwjhu Yeuinhg
wyth quynn: 2020 p. hwplywpnwbunwht wgnbgnyewu swihp Yw-
pnn & hinfudb 2019 p. wnwyb quuynn pynwbh tjwwndwdp’ pwquihtu
ugbuwpny quwhwwndwsd seqnph nhdwg' npnawlh purywjunn wqnb-
gniRjwu ninnniejwdp:

Cunhwunip wndwdp, dhotuwdwdybn hwuindwdénid gbipwypnnid tu
Ywufuwwbuwsd hbunwagdhg quwédh obindwu ubpplp ninnuejwdp
nhulbpp (nbu «Fuwdh Ywuuwnbudwu hwjwuwlwunyeyniuubph

pwituntd» gpwdhly 1-p):

Unwownyh wmbuwuyniuhg' wnw tu quwdh Yypw wgnnn hbunlyw

nhuytipp.

e Ywptwdwdybtin hwndwdnid, huwpwynp £, ubignuwihu gynin-
detipph qutipp Ytpwlywuquybt uwwudwsdhg wybih phy sw-
thny, bt wpnwhwunn funonp Yuqdwybpwnieniuubph 2nipg
wnlw wunpnaniejnubbipp 2wpnibwybu wwhwwuyb):

e Upwnwphtu dhowywiphg wnlw U wnwybjwwbu quwuynidw-
jhtu nhuybp' Wwjdwuwynpywd hwdwotuwphwiht ywhwugwp-
Uh' uywudwsdhg wybih eny wébph npuunpdwu htwpwyn-
pniejwdp:

e Ujnw Ynndhg' wnlw Gu Gpyynndwuph nhuybp 2020 p. npny
wwpwupwwnbuwyubph dwpuwihtu b wyghquiht hwpyh npny-
pwswthbph thnthnfuniejwtu wpryniupnud quwédh Ypw wgnb-
gnipjwu swiph YGpwpbpjw] (quwhwwnyb) £ onipg 0.5 wnnyn-
uwjhu Ybwn):

20



b (pnuiu bplund Updwd quwdh nhulybph' nunbuwywu wéh Jw-
uny wnlw bU bwl ubpnidh hbin uwywd (pugnighs dhotuwdwdytitn
nhulbip, npnup Gpyynndwuh Gu, uwlwju gpwyonnid Gu Ybplh nin-
nniejwdp nhulybpp: Uwutwynpwwbu' nhuybpp Yuwwsd Gu hbunbyuw
ubipphu gnpénuubiph hbw.

e Udnyuwph hwupwywjph b Uwybpnnt ynudwdnihpnbuwhu
gnpdwpwuh hGwnwqw gwhwgnpddwtu hbn juwwywd wunpn-
onijnutbpp:

e Bplwpwdwdybinn nunbuwlwu wéh wnnwiny nuwnbuntewu
Ywnnigwdpwihu pwpbithnfunidubph wwwqw pupwgpp W
npwg wqnbgniejut swip gnpdwpwp dhowdwyph b ubip-
npnwiubiph Yypw:

Lbpghp 3
<UU Gphyupwdwdllp juyni dwluwpnuly

<LU plyuwpwdwdybiyp Yuyniy dwlwpnwlh (bbpnidh) wbp thnpp-pus
yYbpwqbwhwinyby £ ybplup ninnnipwdp U, puyp 4P quwhwypwlwattnh,
bbpyuwynidu Guqdnd £ gwpblwt pnipg 5.0%" twpulihtinid quwhwyiynn
4.5% - 5.0% -h thnjuwnbl:

<ULU bpyuwpwdwdlybip (Uapnidwgpty) dwlwpnwlyp™ npnpgnid £ wnw-
ownlyp gnpéntiibpny b Yupudwé £ iptpbunyaynianid wnlw nbuniputibph’
uipfuwipnidh b quwhipwih pwbwlhg, phtswybu twl win nbuniputtph
wpywnpnnulwunyyuwt Jwhwpnwlhg: <UU ubpnidh JGpntpwy Jepw-
quwhwipndwt hphdpnid wppuwpnidh wnweownlh thnpp-pts nbwh ybpl
yYbpwtwyndt E:

UWhuwipnidh wnwowplyp JGéwwbu updwds £ puwlsnipiut pupdh
gniguiippitiphg: - dbpghti ynwphbliphts, - ptwlsnipywits - wpypwquineny
wuydwbwynpyws, wypuwypwbpughti qpuphph ptwlsniginiup Gywqnid
tn' pwgwuwlwt waqnbgnyaymits nibGtwngd <LU bbpnidughtt dwluwp-
nwhh wéh Ypw, vwlhuyt, uhuws 2018 pywlwihg, qnup wpyruqunph
nhtwdhlwi thnpuyly £, push dwupt Jhuynid G gpuphlynid tbpluwywg-
Ywé dphowqquyhli ninbinpwhnupbiph®® gniguitihptiipp: Puswbu Gplunwd £
gnwdhlhg, 2018 pyuwlwih ptpwgpnd (wnwoht wuqud 2007 pyw-
Luwuhg p ybn) uwhdwbwhwipndtbph uwinnt npwlwi £ Gnby b Yuqdby
£ 15.3 hwqup dwpn: Mpwlwt dhipndutpp pwpnibwlyyty G4 bwl 2019
pywlwuht: Uu ypnwpdw hnibgwp-hnithupt uwhdwbwhwipnidulph uwg-
nnb Guquty £-2,3 hwqup' bwfunpn gruupdw bnyt dwdwbwlwhwgpdwsh
-6.1 hwquph thnfuwntu:

" LU wbpnidught dwlhwpnwlp dwupte wybh dwopwdwut «Fowsh hwogbgn-
Ynupynity wwppbpwlwbind (inb'u 2018 pywlwh snppnpn. bnwdupwly).
https://www.cba.am/AM/pperiodicals/gnach_IV_18.rar

15 Syjuyilipp Ybpgywé b <KSYRU dhgpwghnt dwnwynieywt uyphg.
http://www.smsmta.am/?menu_id=18
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Ipuiphly 30

Uzfuwwnnidh wnwownl puwn 4y unp
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Unpnipp' << 1Y

Uwhdwbwhwipnidubph npuwlwt Juppwghdp hwdwhnits £ bwl
Y Y-h Ynndhg hwpdwplyynn wppuwipnidh pniyuyh gniguitihpttinh, dwutiw-
Ynpwwbu' wypiwpwtipuyght nbuniputiph b wppuwpnidh wnwewnlyp
thnpp-hus wybih npwlwi dhippnudatph ht:

<LU ubpnidh Ybpwbwydws quwhwpnidubipp hhdugwdsd 6o wyt nw-
ppnnnupyut Ypw, np Guwhypwh b wpgpwnpnpulwbngewt wwhuwwb-
ynn wbh wwpwquynd wpuwpnidh wnwownlyp tplupwdwdlyby hwyp-
Ywdmd swithwynp npwlwb buywugpmd YnibbGbw (ptipbuwlywt wéhu:

Uptitip bwli, np dhotiwdwdybn U tphwpwdwdybyp wébpp uwpnn Gu
yuppbinyly’ wwydwbwynpdwé dwdwbwlwynp gnpéntitbph wqnbgnie-
Jwdp, ophtiwly' wpypwnpnnuwlwbnyeywt dwdwbwlwdnp wép, tbpnpnud-
ulinh nwanwnnudp, gninuipptpbunyaywt ubpnidh puypwbnidulipp Gnw-
bwhuyhtt wuwydwbubphg Yupdws b wyb: Gphwpwdwdyby (Ggwqu-
gnytp 5 qpupyu hnphgnund) hwpduénmd Gupwnpynid £, np pninp thn-
thnfuwlwbbpp hpbtg Yuynit ypdwlymd Gu giptiynid:

16 Stu https://www.armstat.am/file/article/sv_06_19a_141.pdf L
https://www.armstat.am/file/article/sv_02_19a_141.pdf:

22


https://www.armstat.am/file/article/sv_06_19a_141.pdf
https://www.armstat.am/file/article/sv_02_19a_141.pdf

3. 2019 r4UHULPL EPULNAMrT EAULUUBUUD
ouuUsSush aurqsusnrULENrL

3.1. Quwb

3.1.1. Quwéh uywuwnwyh hpwgnpénid

2019 pywlwuh Gppnpn Gnwdujwyht bwfunpnnn d6y vwwpdw hw-
duwp, 2018 pywlwuh Gppnpn Gnwduyjwyh npuwdwywpluiht punw-
pwlwunyejwu dpwaph hwdwdwju, Ywufuwwbuynuwd tp, np duwynp-
Jwd gwdn quwbwjhtu dhowywipt wnwohlw dbY nmwpyw pupwgpntd
wunhtwuwpwn Ypunwjugh, hushtu hhduwlwund bwwuwnbnt thu
dwypndhowywjpnid uywuynn npwlwu qupqugnuiubpp: “Hpwup
wwjdwuwynpybint Ehu npwdwyqwplywiht pwnwpwwuniejw fupw-
unn ninnywdnipjwu U hwdtdwwnwpwp pwpdp nunbuwlwi wynp-
Ynipjwt ywhwwudwdp, suwjwd wpntu huly uuwnynd Epu ubipphu
wwhwugwnyh b wpnwpht hwndwdnd duwynpywd quwdwihu dh-
swywjph pnywgdwu nhulbin: Laywd dpwagnh ubippn, Gubkiny ukipphu
wwhwugwnpyh Yuyniu wéh wdpwwundwu wuhpwdbonnyeniupg'
Uwfuwwnbuynid Ep nbinlu wwhwwub npwdwywplwjhu pwnwpwlw-
uniejwu fupwunn nhppp, W htnwquwnd, quwéh ybpwlwugudwup
qniqwhbin, wunhdwlwpwp seqnpwgub) wjit' wwwhnyting qubph
Yuwyntunieniup:

Quwéh thwunwgh qupgugnudutipp udwd dwdwtwywhwnyw-
onwd npnawyhnpbu otinyb) Gu dpwapywsd ugbuiwphg, pwuh np wyn
pupwgpnd hpwlwuwgyb) £ quuynnuywu hwplywpngbunwhtu pw-
nwpwlwunygyniu' pnywgubing ubippht wwhwugwnlp, husu ninbyg-
gbp £ bwb hwdwgfuwphwjht nunbunigjwtu b ywhwuwnpyh wéh
wbidwbiph nwunwndwdp: Tw hhduwlwund wpunwgnyb £ 12-wdujw
puwwunt quwéh ujwgnnuywt Juppwadnid. 2018 . hnwhup ybip-
oh 4.1%-ng 2019 g. hnwhuh tipght wyu hwub £ 1.5%-h: Ujnw Ynndhg,
gjnindptippubiph ubgnuwjunieiwu wybh Jun npubnpdwu hGwnuwu-
pny npwug qubpp gnigwpbipt] Gu fuhun Lwnwunnulwunie)ntl,
hush hbwnbwupny 12-wdujw punhwunip quwép wyn dwdwuwlw-
hwwnygwoénwd nwnwuybip £ 0.9-3.5% dhowlwjpnid:

Uugwd dtl nwpjw pupwgpnid, gwdnp quwép dpwagnwihtu gnigw-
uhoht hwugubnt bywwwyny, YP-b Jupby k fupwinn npudwywp-
Juypts pwnupwlwnyayniti, uwluyll bwpiwwupynyeynitipn (npyby
t quwh wuphbwbwlwt Jepwlwaqudwup, pwuh np, pun 4P
quwhwwndwu, wjn dwdwiwlwhwwnjwsdnd duwynpdwd dwypn-
wnunbuwlwu hpwypbwynd gusép quwép bwywuwnud Ep Gplwpw-
dwdlbin quwbwiht uywunwubph fuwpufudwup b GYwdnunubpp
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Qnwdhy 31
<< UP Yuwujuwwnbunuwubiph hwdwawyt wnwghlwynid

12

-wdujw quwép uyywhywuydh tywnwwihu

gnigwith2hg gwép dwlwpnwynid, wyunthbinl
wybjwiwny' uwufuwwmbuynn hnphgnup Ytpgntd
YYuwyniuwuw twyywwnmwlwihu gnigwhgh onipg

fe}
)

b L L o 4 v ow s~ o N
P S

12-wduyw

plwljuitint qluws 2019 pa. | tin. fuwbifu.

2018 p. Ill bin. Yuitifu.

12-wduyw quwt

2018 p. IV bin. Yuitifu

2019 p. Il tn. lubipu.
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1]
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Unpinipp' << 44, << 4P

Utgwé d&ly qpupduw pupuwgpnid, gwédp qwtp
Spuwgpuyhti gniguiihphtt hwugubiint bwunpulng,
UP-t Juipky £ pupwiinn npudwdwpljuyht

puwnupuwlwbnyaynit, uwluyt bwpiwwupynypyniip

npdbiy b quwbh wuphbwbwlwi Jkpwlwibqudutp:




qunnniuwynipjwu ywhwwudwup: Wn ywjdwuutpnud, hwodh wnub-
(nY wpuwpht b ££ nuwnbunieniuubiphg fwwu quwéwiht wgnb-
gnueyniuubiph pwgwlwjnyeyniup’ Ywwywsd hwdwtuwphwihu b ubp-
phu pny| ywhwuswnpyh ywhwywudwtu hbw, husybu twl wyu, np
gnpdnn npwdwywnplwiht wwjdwuubpp quwhwwynid bt pwdwpuwp
fupwunn, Y4P-u 2018 p. tpypnpn Yhuwdjwynd wuthnihnfu £ ennt
ypwhhuwtuuwynpdw nnynuwnpnypp: <wdwfuwphwiht ntwnb-
unijwu wbh nbdwbiph wpnitwywlwu nwunwndwu U hhduwlwu
wwpwupubiph dhowqgquw)jht ontywjnid quwéwiht dhowwiph uywu-
ynn pnywgdwt ywpwagwnid, 2019 p. hnwwdwphtu YGunpnuwlywu
pwulu wybwgut b npwdwjwpluiht wwjdwuubph  fupwudwu
swihp U hobignt) yapwdhuwuuwynpdwt nnynuwnpnypp 0.25 nnyn-
uwihtu Yewnny' uwhdwubng 5.75%: Pbnpup-hnithu dwdwuwlw-
hwundwdénd wju wwhwwuybp £ wuthnthnfu, pwuh np, uywuynn
purjwjunnwywu  hwplywpngbitnwiht pwnwpwywunigjwu  ubppn,
fupwudwu swihp quwhwwnynd Ep pwdwpwn: Uhwdwdwuwy, Y4P-u
Phuwtuwlwu ontywiht wgnwy & hwnnpnb) wju dwupt, np, Ywufuw-
wnbuynn dwypninunbivwwu qupgqugnwiubph wwpwgqwjnd, fupw-
unn wwjdwuubpp Yuywhwwuybu wuhpwdtiogn Gplup dwdwuwyw-
hwundwdnd' dhouwdwdlybnnud quwéh uwwwwlwihu gnigwuhoh
hpwgnpddwu hwdwp:

3.1.2. Qubp

Uwwnnnulwt qubp. 2019 p. tpypnpn nwdujwynud 12-wdujw
quwép wwhwwuyb] £ guwdép dwwpnwynwd W hntuhup npnyejwudp
Ywquby 2.5%" hhduwlwunw ywjdwuwynpdwsd ubignuwiht wwnpbuw-
Jhu wwpwupubiph wn/nn 16.9% wény: Lnyu dwdwuwlwhwwnydwsdnid
puwlwunt quwdh 12-wdujw gnigwuhop Ywaqdb) £ 1.5%, huy Yupgquw-
ynpynn dwnwjnieniuiph uwlwqutipp bwfunpnnn dbYy twpjw pu-
pwgpnwd Juwgt| 6u gpbeb wuthnihnju:

Utiqnuwjht wwpbuwjht wwypwupubiph w/tn wéu wpryniup &
«Uhpg», «Pwugwpbnbu W Yuwpunndphp L «Anw» wypwupwiudptph
hwlwwwunwufuwuwpwp 8.6%, 19.1% U 37.6% wbdh (punhwunip
Uwwuwnnuip w/n quwdht' onipg 1.8 ninynuwjht Ybw):

Fuwlywunt quwédh w/nn wép hhduwwunwd wwydwuwynpyby £
«lwgwpniybnbu b dwlwpbnbu», «Uhu», «Oluwfununwiht wpunwn-
pwwnbuwlubip», huswbu twl ny Wwpbuwht wwpwupubiphg «Lw-
gnwuwn», «4nohly» U «dwnbijhp» wwpwupwhudptph hwdwwywwnwu-
fuwtuwpwp 4.5%, 3.1%, 6.3%, 4.3%, 6.8% U 4.1% wbény (punhwunip
uwywuwnnup w/unn puwlwunu quwsdhu' oning 1.6 ninynuwhtu Yo,
huYy punhwunip w/nn quwédhu' 1.2 ninynuwiht Yw): Uhlunyu dw-
dwuwy, wwjdwuwynpywsd dhowqquwihu oniywubpnid Ywpruwdptp-
ph, jnintip b dwpwbiph, hugwbu bwl wpwpwywagh qutiph Ujwg-
dwdp' ubpphu oniyuynd bu wpdwuwagndty £ ugwd wwypwupw-
wbuwlubph gdnd quwuynd’ hwlwwwwnwuluwlwpwp w/n 2.1%,
3.1% L 8.4%:
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dbpohu dbYy vmwpdw pupwgpnud quwédh Juppwaghdp hhduwlyw-
unw hwdwhniuy £ tnb wwhwuownyh qupqugniudubphu, suwjwd
Ypb| b bwl wnwudht wwypwupwwnbuwlubiph wnwowpyh npnawyh
waqnbgnieniuttin: Uwutwynpwwbtiu, 2018 pwywuh tppnpn Ginwdu-
jwynud wnwowpyh gnpdnuutipny wwjdwuwynpyws, nbinh k niubigtg
nwywph duh (wuwutwguwpwuwyh tjuqdwt ywwbwnny), huy
wpnbu snppnpn Bnwdujwlhg uyuwd' wyniph W hwgh qubph (Uhowg-
qwjht qupgugnudubpny wwjdwuwynpjwd) wé, nph punhwunip
quwbwjhu wanbgnyeniup guwhwuinynid £ 2nipg 0.4 innynuw)pt Yhwn:
<wny k gk, np 2019 pwlwuh wnwoht inwdujwynid npny wwpwu-
puwfudptiph dwpuwjht npnypwgwihtiph thnthnfunigjwt thwuwnwgh
wqnbgneniup quwéh Yypw quwhwwynd £ 0.3 wnnynuwjhu Yhwn,
husp hpduwwund ywjdwuwynpyws £ pnsuwduh qubiph wény:

Unniuwly 4
Uwwnnnulwu qubph w6t pun hhduwlwu tyjwuwnnd niukgnn
wupwpwhudptiph”
2019 . hniuphu (n/w)

Uypwipwfudph wiajuinuip 5 g

E :

5 3 =]
Uywnnnulwu qubpp huntpu 2.70

wyn pynud’

Puwlwunu quwé 72.70 1.50 1.10
Lwguwpnyybntu b dwywntintiu 8.99 4.48 0.40
Uhu 9.87 3.1 0.31
Ywpuwdpbnp 4.36 -2.12 -0.09
3nintip U 6wpwbip 2.77 -3.08 -0.09
Cwpwpwywq 0.60 -8.43 -0.05
Ujynhnjwihtu fudhsp 1.73 2.55 0.04
Ofuwfuninwihtu wpnwnpwnbuwlyubp 1.77 6.33 on
Lwagntun 2.58 4.28 on
UnohY 1.52 6.85 0.10
dwntijhp 520 4.08 0.21

Ukgnuwhtu wypwupubp 10.50 16.90 1.80
ant 1.44 37.51 0.54
Ungbip 3.35 8.65 0.29
Pwuowpbinbu 5.74 19.05 1.09

Uwpgquynpynn Swnwjnipyniuubp 16.70 -0.10 0.00

7 Uypwtpwpudpliph 12-wdyw buwugpnidubpp hwodwpydws By 4P Ynndhg' wupwit-
puwfudpbiph hwdwp << 44 hpwwuipwljws Yopntiiph U 12-wdujw wéh pbdybph wp-
yumywif dhongnu:
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dbkpght dbY wmwpdw hnphgnunud ywhwwuyby £ guép
quwtwjhtu dhowduyp b 12-wduyw quwép nmwwnwuyb) |
pnyluwnpbih dhgwlwyph unnpht hwindwsh znipg

6 A

LuUuu<cuuLvcuUuuUugcuuLcuUuuUu<cuyuuv<cuyu
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12-wduyw qliwt
Fuwbh buyywipwluyghli gniguitipy

--- - b ofF hi hdwk
lonywppan uppuwiqwypn utpnpf

f@nyupplih dhgwluyph {bpht

Unpmipp' << 4 Yy



Qnudhy 33

2019 p. Gpypnpn Gnwduywlnid wwypwupubiph L
Swnw)nipyniuubph ubpdnidédwu pnjwpuwyhtu qubipp
gwdép Bu dund bwfunpn mwpyu unyt Gnwdujwlyh
gnigwuhaubphg, n/wn, %

20 4

w = > ©o = >

i
v
118
]

1]
\%
119
Il

=
—_— Ownwyniypyniibiiph bbpdniénud
— Uwwnnnulywt wwypwbpbbp
Lnulpuyhtr wypwtiptibp
Lunhwbmp tbpdniénd

Unpnipp' << YR hwpduplyiln

Lupdbpnt Gnwduywlymd <LU 66npywdpp
quwhunpynid b puwguuwlwts, npp, uwluyt

thnpp-htus ujuqby F bwfunpn bnwduywlh hwdbdwg:

Lup 4P quwhunpnidubiph’ pptiwghti
pptpGuniyniiuliph dnyp, npuljw uywunidubph
wuwpwquynd, qquithnpbt wybpugly F uyuwndw

bwpiwyunpynipyniip, npt b hwqbgnty k
uwwnnnulywi Juplybph dhupdwdp wwhwagwplh
bwlwt wbjugdwi:

Lapdmiddwi qulip. 2019 . Gpypnpn Gnwdujwyh pupwgpnud ww-
pwuptbph W dwnwjneniuutiph << ubipdndw nnjwpwihtu qubph
wép gpbipt qpnjwlwu k' bnb| bwjunpn Gnwdujwyh hwdbdwwn: hug
Ytipwpbpnud £ bwhunpn nwpdw Gpypnpn inwdujwyp hwdbdwun ubip-
dnwddwt nnwpwihtu qubph thnihnfunyejwup, www ybpghuphu ujw-
gnuip Yuaqdb £ w/n 3.0%: Tw hpduwwund ywjdwuwynpyb & hpd-
uwlwu gnpdpuybp Gpypubpnud wujwuwlwu thnfuwpdbpubpp w/wn
wpdtgnpynudubipny:  Upowuljw] uwwndwl  wwpwupubph  w/in
quwuldwup bwwuwnb| £ uwyph, wynwhuh L gnptuph qubph w/wn
ujwqgnudp:

3.2. Sumbuwlwu qupqugnidubp

3.2.1. Sunbuniejwu nhppp

Lupybpnt Gnwduyywlynid KLU 6npYwdpp quwhwpynid £ pw-
guwuwlw, npp, uwluyti thnpp-pts bdwqby F bwfunpn Gnwdupwlp
hwdbdunp: (36U 2019 pwlwup Gpypnpn nwdujwyh nunbuwlwu
wép (nb'u pwdhu 3.2.2 L 3.2.3) ninbygyb £ U wnwownyp, U
wwhwugwpyh gnpdnuubpp wény, hush hwoyh <LU pwgwuwlwu
dbnpywdpp twfunpn Gnwdujwyh hwdbdwwn quwhwunynd £ wybih
thnpp, wjunuwdbuwjuhy wju nbnlu pwgwuwlwu punyp niup, husp
hwdwhntug £ hwodbinnnt Gnwdujwynd pny| quwbwiht dhowywjph
htwn (nb'u pwdhtu 2.2.1): Uwutwynpuwybu' <LU pugwuwlw Gbinp-
wépht tywuwnbip Gu 2019 pywlwuh Gpypnpn nwdujwynid hwnplw-
pinbitnwiht pwnwpwlwuniejwu wpniwwlynn quunn wgnbignipe-
jntp, gnpdpultin ipyputiph wpdtiqplywé thnfuwpdtiputipp, huswtiu
uwl hhduwlwu wnbwnpwihtu gnpdpuytpubp Gpypubpnd nunbuw-
Ywtu wéh W ppwlwu npwdwiht wpnwhwnnigjwdp pwdwlwu
thnfuwugnudubiph uwywuqwdhg guwdp Jwlwpnwyubpp:

3.2.2. Sunbunipjwt Swjuuwjhu Ynndp

2019 pywlywuh tpypnpn Gnwdujwynid inunbuwlwt wbhu dtdw-
wbu bywuwnby § ubppht ywhwugwpyh wép' Wwjdwuwynpdwsd hpd-
uwlwund dwutwynp dwiuunwubpp pwpép wény: Cun 4P quwhw-
nnuiubph' nuwihtu nunbunyeniuubph dnn, npwlwt uywunwubph
wwpwgwnud, gqwihnptu wybwgb] £ uywndwt twuwwwwnynipe-
jntup, npu b hwugbigpt) £ uywnnnuywu Jupybph ujuundwdp yw-
hwugwnpyph bwlwu wybwgdwu: Upryniupnid’ Jwutiwydnp uywndwu
wép pwywywuhu pwpép £ bnbp bwiunpn Ywuuwwnbunwiubphg W
Ywquti £ 14.4%, husu £ d6§ dwuwdp huwtuwynpybi & Jwplwjpu
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nbuntpuubipph hwoyhu: Lotup, np npwdwlwu thnfuwugnwdubpp wpun-
Gpyphg ujwqb Gu bwl hwoybinnnt Gnwdujwynid: b wnwppbipnuegntu
dwutwynp uywndwl, dJwutwynp hhduwlwu dhongubiph hwdw-
fuwnu Ynunwynwip swihwynp' 0.9% wé § wpdwuwagnby, husp gwdp &
YR bwhuyhtu Ywufuwwnbundubphg, wwjdwuwynpwsd phqubu Jwp-
huswybu uwl hwoybnnt
Gnwdujwynw ubipnpnuwiht wwypwupubiph ubipdnddwt nwunwn-
dwdp: Wuwhund' Gpypnpn nwdujwynid, 6.5% nunbuwlwu wéh
wwjdwuubpnud, dwutwynp dwiuundubiph wép Yuaqdb) £ 12.5%, husu
punthwunip wndwdp wybih pwpdp b bwiunpn quuwhwnwywuubphg'
wwjdwuwynpjwsd dwutwynp uwywndwu bwlwu pwpdp dwlwp-
nwyny:

2019 pJwlwuh Gpypnpn Gnwduyjwynwd gpwugyb) b Jwutwynp
uywndwu pwywlwuht pwpdp wé, npp, pun YP quwhwwnnuwdubph,

Ywynpdwt wwhwuwpyh ujwgqdwdp,

wwjdwuwynpywd uywndwu Yunnigywdph wnwuduwhwwnynipntu-
ubipny, quwéh Yypw nwuh nbinlu thnpp wgnbignieniu:

2019 p. Gpypnpn Bnwduywynd wprnwhwudwu b ubpdniddwu
hpwlywtu dwywubpp w/n wé b wpdwuwgpyb (Uwfunpn Gnwdujw-
ynwd' n/nn tWjwgnud): Cun npnud® wprnwhwudwu hpwlwu Swywubph
wép ghpwquugh) £ ubipdnddwu hpwywt dwywubph wép: Upryniu-
pnd’ gnun hpwwt wpunwhwudwu bywuwnnwdp <LU-hu npulwu b
tnb:: Wuwbu. 2019 p. Gpypnpn inwdujwynud wwypwupubph b dw-
nwjnipjntuutiph hpwywu wpnwhwudwu wép Yuaqdb) £ wn/in 8.8%,
huy wwypwupubph L dwnwjnuyeyniuubph hpwlwu ubpdnddwu wép'
4.9%: <wpl k ugk, np Gpypnpn Bnwdujwyh pupwgpnd hwupwpnynt-
uwpbpniejwu 6jninh yepwlwugund § wpdwuwgpyb)’ wwjdwuwynp-
yws fetinnunh hwupwywjph ybpwgnpdwnplydwdp: Upunwhwudwu
wbhu dbd bywuwnnud £ niubgl) bwl nuynt wpunwhwudwt pupé wén:

2019 . Gpypnpn Gnwdujwynd Shghlwlwu wudwug pwdwlwu
gnun thnfuwugnuiubiph (Ubpwnnud £ ubignuwht wofuwwnnnubph Jwnp-
dwuwnpniginiup bW wuduwwu wnpwuudpbipinubpp) nnwpwihtu dwywi-
ubipp, puin 4P quwhwwndwu, tjwqb U Wwjdwuwynpdwd UUL nn-
jwph tywwndwdp nnippnt hnfuwpdbph wpdbgpydwdp, huswybu twl
Mnwwunwunwd ohtwpwpnijwi bW wnbwnph §nintph wéh nwunwn-
dwdp: Cun quuwhwwnndubph' ujuagndp Yuadb) b w/n 3.1%:

2019 p. Gpypnpn Bnwdujwynid, pun YP quwhwwndwu, pupwghy
hwoyh wwwunipr/<LU gnigwuhop Ypdwingtip £ 2nipg 1.0 innynuw-
Jhtu Yannd' wwydwuwynpgwsd <LU wnwewughly wény:

Swplwpimgbypuyptt  pwnwpwlwbnyaym®. 2019 pJwlwup
Gpypnpn Gnwdujwynud pjnigbh thwunwgh dwiuubph Yuwwpnwip b

18 Cwphwpnobpuwght hwpdwsh Jepindnygimitp upwpdty £ bphpnpn. Bnwduywlp
hwdwpudpyws pinbh thwuypwgh gnigwuhptbpny (wnwbg wppwpniobiypuyhtr dphong-
bbiph ubpwndwi):

27

Qnudhy 34
Uwutiwynp Swhuunidubph Yunnigwdpp (yp/ip we)

25% 1
15%

5% A

5% | 14

-15% A

-25% -

116
1]

1]
\%
117
Il

1]
\%
118
Il
1]
\%
119
Il

— Uwubiwynp hhdtwlwit dhgngtiiph hwdwpawnt Ynupulynid
_— Uwubiwnp uyyuwnmd

Uwutiudnn Swh. fubnh bwh Lwhhiwmbund
Yny | N funpn quapuwy

Inn Swhiuntbnh nt
Ui dnp Suf 1

N ouf Ny q

Unpmipp' << 44, << YR qliahwgpnid

Qpudhy 35

2nun wpnwhwudwu nhppp (wywgby k£ 2019 p.
tpypnpn Enwduywynud® wwydwbwynpyus
wpunwhwudwt wnwowughl wény ubpdinddwu
ulwwndwdp
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Lwdwfuiunt wwhwguphh Ypw hwplupinigbqpuygh
punuwpwlpwbniypyut wqnbgnipyniup Enwdujwlh
hwdwp quuwhuwpdby b 3.1 qpnynuwghts Y quuynn,

Yuwtppuwipbudud 1.

0 ypnhnuuyhte Yp quuynnh
thnfuwipb:
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2019 pywlwth tpypnpn
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hwpYuwpjnigbnwjhtt punwpwlwunipjuu quunn
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2019 p. Gpypnpn Bnwdujwynid whwpnigkh

hwybGnipnp wnwowgk k

Ghwdnunubph hwdibdwwn

Swuubph gwép Yuwnwpnnuwuh wpryniupnd
$huwtuwynpdwts wy) ubpphtu wnpynipubpnud
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W Unipusphts wnpription

Unpnipp' << 4Yy

Bywdnunubph hwywpwagpnup 2ty £ YR Jwiuluwwnbuwd gnigw-
upgubiphg'®: Bnwdujwlyh wpryniupnd wpdwuwgpdtp £ dpwagpp
ujuwwndwdp Gywdnunubph wyt] hwwpwgpnd b dwfuubph wybih
gwdp Yuwnwpnnulwu: Upryniupnd’ hwdwfuwnt ywhwugwnpyh pw
hwplwpjnbinwiht pwnwpwwuniejwu wanbgnieniup inwdujwyh
hwdwp quwhwwyt| £ 3.1 ninynuwjht Ybn quynn, Ywufuwnbugwsd
1.0 ninynuwjht Yt quuynnh thnfuwntiu:

2019 pqwlywup Gpypnpn Gnwdujwynd pniwth thwunwgh GYw-
dnunubipp gbipwquugt) Gu dpwgnpywd gnigwuhgp 7.0 %-ny, huly hwp-
Ywjht GYwdnunubpp' 6.2 %-ny: Upryniupnid, Glwdnunubph wgnwyp
Ywquby £ 2.6 ninynuwiht Yen quynn’ Yuufuwwnbudwsd 1.9 quunnh
thnfuwpbt:

Mbwnwlwu pjngkih dwiuubipp Yuwqub) Gu YR Ynndhg Ywutuwwnbu-
wdh 93.5%-p, hush htwinuwupny k| dwiuubph wgnwyp Ywutuwunbu-
wd purqwiunnh tjwwndwdp niubigh| E quunn wgnbgnieniu: Mbunw-
Ywu pynebh dwiuubph Yunnigywdpnud whypwlwt uywnnidp Ywg-
db b Ywufuwwnbuywsdh dnwn 86.5%-p: Ms phtiwbiuwlwis wlpipphjubph
qony thwuypwgh dwhubpp Ywqlb) Gu Ywufuwnbujwsdh 73.1%-p:
Tw ywydwuwynpywd £ uywuynn gnigwuhoh tjuwwndwdp huswbu
wpunwpht wowlgnipjwdp, wjuybu b ubppht $huwtuwynpdwdp
hpwlwuwgynn dpwagnpbiph guwdép Yuwuwnwpnnuywuny: Swiuubiph wg-
nwlp tnwdujwyh hwdwp Yuqdb £ 0.5 ninynuwht Yewn quuynn’ Ywu-
fuwwnbiuqwd 0.9 nnynuwjht Yhwn purywjunnp thnjuwnbiu:

Glywdnunubiph W dwfuubiph ytGpnugjw| qupqugnuiubpny wjwjdw-
uwynpdws' Gpypnpn Bnwdujwynd duwynpdby  wbnwlwu pngbh
87.0 Jjpn npwd hwybnpn’ YR Ynndhg quwhwwndwsd 35.4 dipn npwd
hwybnypnp thnfjuwnbu:

3.2.3. Sunbunipjut wpnwnpulwu Ynndp

2019 pqwlwup Gpypnpn Gnwdujwynd <LU-h wbdp Ywadb) |
6.5%, husp hwdwhniug £ 4P twfuyht quwhwwnnuubph hbin: Ywu-
fuwwbundubpnud, wjunwwdtuwiupy, npnawyh obinnwiubp wpdwuw-
gpyby bu <LU-h Gniquht dwlwpnwynud: Uwutwynpuwbu® gyninu-
nuwnbuniejwt wuynip Ywadb) £ 10.1%, husp pwdwlwupu gudp L
twluyhtu Ywufuwwnbunwdubphg b wwjdwuwynpwsd £ pE pnwuwpni-
Snipjwl, pE wuwutwpndnipjwu pnnuplydwu Ypdwndwdp: <wlw-
nwl qupgqugnudubp Gu nbinh niubkgh] wpnynwwpbpniyewu ninpuind,
npnbn wép Ywqdb £ 10.0% L pwywlwuphu pwpép b uwfunpn

9 Glwdnuptibpp épwaph hwdwp hpdp £ hwtnpuwgly 2019 p. wbypwlwt pynisbh
Gnwdwwlughti Goipws Spwgppp U grwndw wprynitipned” hwpliph 62.0 djpn npwd
wiby hwjwpwgpdwt inbinblwgpnyniginitip (<< Juinswiwytinph Ginyps), huly Swhiubph dw-
uny Ywbipuwpbunidp' YR qwhuwpwlwitit £:
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quwhwwnwwuubphg: Snnuip Wwjdwuwynpwsd £ hwupwpryniuw-
pbpnypjwu §ninh wpwgwgdwdp, husp, npwbu wypunpwupwihu
ugbuwp?, nhunwpydby Ep 4P vwjuyhtu Ywufuwwnbuniwdubpnud: Swnw-
jnyyniuttiph L shtwpwpnigjwu Gnintpnd bwlwu otinnudubip sku
gpwugyti, huy upqwd Gjnintipnd wép Gpypnpn inwdujwynud Yuaqdb)
E hwdwwywwnwuluwtwpwn 9.4% W 0.9%:

Uyuhwynud £, np 2019 pwlwuh Gppnpn nwdujwynid inunbuw-
Ywu wéh hhduwlwu wnpnipp Yowpniwwybu hwunhuwtw| dwnw-
Jnieiniuutiph b wprynwwwpbpnieywt §jnintipp, hush dwuht yywynd Gu
hniyhu wdujw nunbuwwu wynhynipjwt pwpdp gnigwuhubipp,
dwutwynpwwbu' wnliinph ninpuind wép Yuqdby b 9.1%, dwnwjniye-
jnuuubiph ninpunud’ 14.9%, huly wpryniuwpbpnyeyw §nipnud’ 16.1%:

Upwnwnpnnuywunyejniup, npp hwedwnyyty £ dby dwdnd day
dwpnnt hpwlwt wybjwgywsd wndtiph dwywiny, pun YP quwhw-
wnwdubiph, 2019 pwlwuh Gpypnpn Gnwdujwynd wéb] £ 6.2%-ny,
husny £ vbé dwuwdp wwjdwuwynpgwsd £ inunbuwlwt wéh pwpép
gnigwuhoubipny:

3.2.4. Wuwwnwuph nyw?

2019 pywlwuh Gpypnpn Gnwduwynd dwutwynp hwndwsdh
wiujwuwlwu wouwwnmwywpsbph wbh wmbdyp Ywadb) £ 3.6%, husp
thnpp-hus gwonp £ 4P uwlunpn Ywufuwwbundubphg: Uwutwynp
hwwnywdh hpwwt wotuwnwywpdbph wéh wnbdwp Gpypnpn Gnwdu-
jwynwd Yuqudb £ onipe 1.2%: hpwwu wofuwwmwywpsbph wép gudp
E bnbl wpunwnpnnuwunyewu? wéh wnbdyhg' wwjdwuwynpdwd
wotuwwinnwdh ontfujnd wnlw Ynainnyeniuubipny: hpwywu wotuw-
wnwywpdbiph wéh ujuwndwdp wpnwnpnnuuunyejwi wnwowughy
wép, huswybu twl woluwwnndh wnwowpyh wép (nb'u ubpghp 3)
hwugbigpt| £ gnpdwanpyniejwt npnawyh wéh: Uprynwupnid, hwoyb-
nnt dwdwuwwhwwnywdénd dtnuwpynieyniuutiph dhwynp wotuw-
wnwdh dwiuubpp ujwgb) Bu 4.7%-ny" wpuwgnibing dhwynp wotuw-
wnnwh hwoyny dwutwynp wotuwunmwywpdbph wéh nbdyh ulwwn-
dwdp pnnupydwt wéh wnbdyh wpwqwgndp:

20 hdwhwomd wwydwbwdnpdws E (ennuph hwipwduyph Jepwanpdwnplydwdp:

2 Uppuwnpustiph pniyuyh’ 2019 pywljwtp bppnpn. bnwduwlp pdpuainp << YR qliw-
hupnidubipt 64" hhdudwé 2019 pdwljwih bplpnpn Gnwidywlp hwugwgh gnigutipy-
btiph ypw: Gpwpwdtmd tbphuywgyws wéh quwhwipnidtinp buwfunpn yrupyw tnyt
dwdwbwlwhwipndwoh bywippdwdp G, Geb wy pwt tpgwds st

? Npwbu wpipwnpnnwlwbnyejwt gmguitihy nhypwnldly £ 1 qpungwsh hwgyny
hwdwpuwnt hppwlwt wbpugyus wndbpp:
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pwghly qwhwipwluwl = Lwplipt ubfuwgpbunad
Unpnipp' << 44, << YR qiwhwgpnid
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Uhwynp wfuwwnnidh swuubp (pp/ip wé, %)

25 1

20 A
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118

119
I
1]l

Uty qpund:

5 brwlbwi Unid
h hwizdnd hpuilywts pnnuipy

L Vwubiwynp wpfuwpwduwpd

Uhwinp wiahiwpmdh Swhiuby
Unpmipp' << 44, << YR qliwhwgpnid



2019 pa. ipypnpn Gnwduywlh ppwgpnid UP
pnp Jlpwphtwbuwynpdwl qpnynuwnpnypp

h h

[an‘r‘l'i[ k wtnpnthnfu’ 5.75%:

Qnudhy 42

Gnwdujwlh pupwgpnid Jupdwdwdlbn

wnnynuwnpnypubpp wpnitwyt) u dbwynpytp UP

pwnwpwlwunipjuwu tmnynuwnpnyph 2pgwlwipnid

8 -
-

N N N S

SSRRLLLELQ =

YR ntiyn dhohts

T Uhgpwtilyuyhti nbuyn
T 4P Jepwphtiwtivwgnpdwt
YR wywtinh

T Lndpwpnuyht ntiwyn
Unpmipp' << 4P

Qnwdhy 43

2019 p. Gpypnpn Enwduywynid Yupwdwdybn
- wnynuwnpnypubph quppuqghép

9

N5 5 VD oo ®55HVD o2 5D
v \ N

MYM (%, dhtgle 1 puph)
Uhgpuitijuyht ntwn (%)
YP Ybpwphtiwtiuwdnpdwts (%)

Unpnipp' << 4P, <wywuywith $ntnwihti pnpuw

2019 pqwlywup Gpypnpn Bnwdujwynd gnpdwgpynipiw dwywp-
nwyp quwhwwnynud £ 21.8%%: Yw wwydwuwynpwd b wju hwuqu-
dwupny, np lunbuwlwu wép ddwwbu bnb| £ h hwohy wpwnwnpn-
nwywunyejwu wéh, huly wofuwwnnidh wnwowpyh wép ghipwquugh)
E qpunywédniejw wép:

3.3. Yhuwuvwlwu nitljwyh qupqugnidubp

2019 o. ipypnpn Gnwduywlh ppwgpnid 4P funphnmipnp JEpw-
$hbwtivwynpdwts pnynuwnpnypp pnnb k wihnihnfu' 5.75%:

Npn2andp Yuywgyby B dh Ynndhg hwadh wnubing wpunwphu b <<
nuwnbunipniuutiphg bwlwu quwéwihu wgnbtignie)niuutiph pwgwyw-
jneinup, djnw Ynndhg twiuwwwunyniginiup twinyg gwdp quwbdh
wunpfwuwlywu Jbpwlwuqudwup, npp, pun 4P quwhwwndwl,
uywuwnnd £ Gplwpwdwdybn quwbwiht uywunwubph fuwpufu-
dwtt nt Blwdnunubph qunnniuwynypywtu ywhwywudwup: Uhwdw-
dwuwy, funphnipnp wqnwy £ hwnnpntp $htwtuvwlyw onywih
dwutwlhgubpht' Ywufuwwnbuynn dwypnnunbuwlwu qupgugnid-

utiph wwpwquynu npwdwywpluiht fupwunn nhppp bwle dhotw-
dwdytinnud wwhwwubiint yepwpbipjw:

Unyniuwly 5
L& $huwtuwlui Jniyugh Shoht Enwduyjwljwjhtu mnYnuwnpnypubpp
IlGn. { Nbn. { IVbn. { Tbn. § Il Gin
Sniguitihzlip 18 1 18 | 18 [ 19 | 19
YP Jtpwhhuwtuwynpdwu
wnynuwnpnyp (Gnwdujwyh ytipgh
nnpnijwlp) 6.00 { 6.00 { 6.00 { 5.75 5.75
YP nbwn ninynuwnpnyp 6.32 6.17 6.17 | 594 | 5.86
Uhgpwuyuwiht ntwyn winynuwnpnyp
(dhusle 7 op) 6.09 | 6.17 6.15 | 594 | 5.86
Mbwnwlwu ywpwnwwnndubiph Guwdnwpbpnieyniuubpu pun Gywdwn. Ynphp (Gn.
Ytipoh nnnipjwup)
Ywpbwdwdybn wywpunwwnndutip
(1 wwnh) 6.55 | 6.70 | 6.63 | 6.57 | 6.36
Uhouwdwdybn wywpwnwwnndubip
(5 twph) 837 { 860 | 848 | 8.65 | 8.39
Gpywpwdwdybin ywpunwwnndubp
(30 wwnh) 11.52 { 10.54 | 10.68 | 11.05 { 11.13

232019 pywlwbh bphpnpn bnwduywlhg uuws, gnpdwapnuysnitp hwpdwplymd F
tnp dbpnnupwinyequdp, nph wwpwquyntd gnpowgniply  hwdwpdnd bwl uyti wp-
tpuwnnnnp, ny wpppunpnd b ubthwlwt vywndwl hwdwp bwpwpbuduws wuypwbp-
ubip:
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2019 p. Gpypnpn Gnwdujwyh pupwgpnud ontljwjwlwu Ywpdw-
dwdybn winynuwnpnypubpp thnpp-hus ujwqby Bu' b wybh dnunk-
uwiny YP pwnwpwwunigjwt innynuwnnpnypht: Uhusl 7 op dwdyb-
wnwjunyejwdp dhopwulwiht nbwyn winynuwnpnyph tnwdujwlwihu
gnigwuhop Yuqub £ 5.86%: <hduwlwu gnpdhphg pwgh, inwdujwyn
pupwgpnd YP-U owpniuwyb) £ Yppwnb) bwle dhusle 91 op dwdyb-
nwjunyejwdp nbwn gnpdhpp, nph dhoht Gnwdujwlwihtu nnynuw-
nnpnypp unyuwbiu Yuqdb) £ 5.86%:

Mbwnwywu wwpunwwndubiph oniyuynd bu Gnwdujwyh pupwg-
pnid  Yupbwdwdytin  wwpwwwndubph  GBywdnwpbpnieniuttipp
ujwqaby BU' npulnpbing thnnh onywhtu punpng Juppwaghd: <wdw-
dwjiu MM Glwdnwpbpnyeywu Ynph' wwpunwwnndubph Glwdnwpb-
pniejniutbipp bqwagb) Gu Ynph nng tipluwjupny:

2019 p. Gpypnpn Gnwdujwynwd bu $huwtuwlwu Ywqdwytip-
wnienuubph Ynndhg wpwdwnpynn dhongubiph dwywubiph wéhu
swpniwlwpwp bywuwnb) Gu YR Ynndhg Jupynn fupwunn npudw-
quplwjht pwnwpwlwunigyntut nt $htwtvwwt  hwdwlwnpgnud
wnlw Juwhunwjwgywdnipjwtu dulwpnwyp: Sunbuwywu wlyunp-
Yynigywu wéhu dhndwsd uwwunwiubph wywjdwuubpnd uduqb Gu
hpwywpwiwlwu wudwug npwdwnpjwd Jupytiph ninynuwnpnyp-
ubipp, dhusntn uywnnnuywu Jwpytpph tywundwdp dbwynpdwd
pwpdn wwhwuownpyh wpryniupnd  phghlwlw wudwlg wnpw-
dwnpywd npwdwiht Jupytiph nnynuwnpnypttipp thnpp-hty wét
Gu: Cunhwunip wndwdp, Jupywynpdwt wép nbnbu ywhwwund £
pwpap dwlwpnwyp. wpywynpdwt punhwunp dwywih 12-wdujw
wép 2019 pwlwuh hniuhuht Yuaqdb) £ 13.1%" hhduwywunid h hwohy
unpwdwnpywd uywnnnulwu b hhynublwjhu Jupytpph dwywubph
wéh:
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2019 . Gpypnpn Enwdujulnud WEnwYwu
wwpwmwwnndubph 2nljuynid Glwdwnwpbpnipniuubpp
tywqby U Ynph nng tpluyupny

Uhtsle dwpnud %

0 5 10 15 20 25 30
dudlbiy (ypuiph)

Uwpyp-19 S Llnbipu-19

Unpnipp' << 4P

Qpwhy 45
Fpwdwihtt Jupybph nnynuwnpnypubph nhtwdhut
25 1

20 A

w

(O 1 2 1 0 I v 1 2 A 1 {1 A2 B 1
15 16 18 19

Uywnnnuilyuwts duplbp
<hunpliljuyhte Juplbp

dwplyp $hq. wha., dpusl 1 qpuph
T duwplbip $hq. wbid., 1 yuupmg wbih
= T 7 duwplbp hpuy. wbé., dpusl 1 quiph

dwplybp ppuyf. wbd., 1 ypuupng wybh

Unpnipp' << 4P



urautuarnre@3nhu
<L yLsSrnuuuuL AULUP iNPLM N LhUSH (10.09.2019)

YbEpwdhuwuuwynpdwu winnuwnpnyph yEpwpbpju

2019 pywlwup ubwywnbdptph 10-h << UP funphpnh Upuwmpt
dwutwlygnd Ept’
<< UP twjuwquh U. Quywnyuup, £ UP twjuwquhh
wmbnwluwjubkp L. bphgywup, 4. Uppwhwdjwup, funphpnh
wunwdubp U. Unbthwuywup, U. twpphuywtp, U. Gujunjwup

funphpnh tpuwnp uyuytig ubiwwmbdpbph 10-h npnyejwdp Ppwyp-
dwywihtu hwoydtinynipjuu ubipyuywgdwdp: Lutwpyybght quwbh,
wpwunwphu dhowywiph, hpwlwu, hwplywpnbinwihtu b npudwywp-
Yuwjht hwuindwdubiph qupgqwugnwiubpp:

Updwuwagnybg, np 2019 2. ognuipnupti gpuiigyy £ 0.4% quwt-
Ynud’ uwlunpn mwpdw unyu wdudw 0.6% quwbh nhdwg, npp hhd-
twywund wwjpdwuwynpyty £ gqnindpbippubph qubph utjwgqdwu
wybih funpp ubgnuwjuniejwu npuunpdwdp: Uwutwynpuwbu, hw-
dbdwwnwpwp qquih ujwgnuiubp Gu nhundbp «Pwuowpbinbu» L
«Uhnpg» wypwupwludpbph qubph dwuny' hwdwwywwnwufuwlwpwn
8.7% U 2.7%-ny (punhwuny tywuwnwp quwéht' -0.6 winynuw)hu
ytw), hushu gniqwhbin tuqgb) Gu twl «Ywpuwdrebpp, wwuphp W
dnv b «3ninbip b dwpwbp» wwpwupwfudpbph qubpp’ hwdwuww-
wnwufuwtuwpwp 0.8% U 0.7%-ny: Upryniupntd, ognuwnnuht 12-wdujw
quwép ujwqab) £ wdudw Ybpohtu Yuwqdbinyg 0.6%: Udujw pupwgpnid
12-wduyyw pwlwbant quwép gnigwpbipt) § Yunu Juppwaghd' wwh-
wwiybiny 1.5% dwlwpnwlnd:

funphnipnu wunpuwnwpdwy dbwynpgwsd nunbuwywu dhowyw -
phu W thwuwnbg, np 2019 . Gppnpn Gnwduywlymd wwhwywiby k
pwpép ippbuwlwtn wlpphynyaynit’ h hwohy dwnwjnugyniuubph L
ybpwdowynn wpryntuwpbpnigjw §nintph wéh: Pwpép b dund twb
ubppht wwhwugwpyp' wwjdwuwynpywsd Jwutwynp uywndwu
wény, husht bywuwnbi Gu nunbuniejwt Juplyuynpdwu wép b futiw-
jnnniyniuubph npn2 swihng  ujugnudp: Uphwdwdwuwl, Gppnpn
Gnwdujwynid ubppht wwhwugwnyp swpniuwyt) £ quuyb) hpwyw-
uwgywd hwplwpniwbnwiht pwnwpwlwuniejwl htnlwupny:

funphpnh Uhunnu ubpywjwgybght wpunwpht hwnywdh qup-
qugnwiutipp b tupybg, np wnliuinpwjht wwwnbpwqdubph updwu ubppn
wybwund Gu wunpnonieyniuutipp, hush wwpwqwjnd nhunynd k
hwdwoluwphwjpt nunbuniejwtu b wwhwuswpyh wéh nbdwbph
qquh nwunwnnu: Ytw ninbygynud £ uwl wwypwupwhnwpwihu dhy-
wqquwht 2ntywubpnd quwéwiht dhowdwph gwpnitwlwlwu eni-
(wgdwdp: Uu ppwypbwynid, hwoyh wnubin wnwohlwnud wwh-
wwuynn wpuwphu W ubppht pny ywhwuswnyp, << hhduwlwu
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gnpdpuytip Gpypubph YP-ubipp, quwédh phpwluhtu hwuubnt bywunw-
Uny, Ypwpniiwlybt Jupby fupwunn npudwywpluiht punwpwyw-
unipyniu:

funphpnh uhuwnnd putwpyybight << $htuwtuwlw ontywih quip-
qugnudubipp b wpdwuwagnybg, np Gppnpn Gnwdujwynud ppliwtiuw-
Juwi yniyuyp qupbwdwdlybyp pnynuwnpnypubpp gnigupbipby Gu
hpduwlwanmd Juyniti Juppwghdé U qpin)b punupwlwunyeyw
yinynuwnpnyph 2pgwluypned:

hpwyhbwwihtu hwoybinynigjwt b wpunwpht ne ubippht dwypn-
nunbuwlwu  qupqugnuiutiph  Jbpwpbpw| putwpynwihg  htunn
funphnipnu wugwy npwdwywpluwiht pwnwpwlwuniyejwu ninnnie-
jniuubph putwpydwut nt pwnwpwwuniejwu ninynuwnpnyph npng-
dwtu Yuwjwgdwup: UntindJwsd hpwyhtwynwd, bwuwwwwnynig)niup
nw|ny quwdh wunhbwuwlwt Yyepwwuqudwup W hwoyh wnubiny
wpwnwpht nt ubpphtu nuwmbuneyniuubphg wyuwynn quwuyndw-
Jhu wanbignyeniuutipp, YR funphnipnp byuwpwluwhwpdwp quuy
ppwdwyjwplught fupwidwt suht wybjuguty 0.25 ypnlnuuyghti
Ytypny: funphnipnp bwb guwhwwnd £, np, Ywufuwwbuynn dwypn-
wnunbuwlwl qupgwugnudubph wwpwaqwind, YP-U fupwunn wwj-
dwuubpp Yywhwywup twl dhouwdwdybnnu' quwédh Uwywwnwlh
hpwagnpddwtu hwdwp: Upryniupnd wyuwynd £, np quwéu wnw-
ohlw wihulbpht Yuwwhuwudh Lwywnwluwihl gnigwthohg gudn
dwlwpnwynd® hbnwgquinud Yuyniuwuwing npw 2nipg: Uhwdwdw-
uwy, unphnipnt wunpwnwpdwy wnweohlwjnud dJwypnwpninbughw
npnawlyh dhongwnnidubiph wuhpwdtignnyejwu Ybpwpbipju ubplyw-
jnudu pupwgnn putwpynwdubiphu, npnug Yhpwnnidp bwywinwlwninn-
wsd Yihuph nunbuww ubpnidh qupqugdwi hwdwp bwywuwnwynp
Phuwtuwlwu dhowywjph unbinddwup:

Funphnipnp putwpybg twb wnlw quwéwihtu nhuytipp, npnup
wjuop ntinlu quwéh’ nbwh ubppl 2ndwu ninnnyejwdp GU' UGS Jdw-
uwdp wwjdwuwynpywd wpunwpht wofuwphh qupgugndubpny,
npnug npuunpdwt ywpwgwinud YEunpnuwwu pwiyp ywwnpwun
E hwdwwywwnwuluwunpbu wpdwqwupl]' wwywhndbiny qubph Yuyne-
uniejniup dhouwdwdytivn hwwndwoénid:

Funphnipnp hwuwmwintig 4P gnpdhputiph tinynuwnpnyputiph Y-
pwpbnjw) npnanwp b wnwownplynn Jwdjn hwnnpnwagpnieniup:
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nrnenhku

$hLULULLUL SNRYU3NKU <U3UUSULP
<ULMrUNESNRE3UL UELS/NLULUL PULUD
anrounuvnrE@3NrLLENP SNUNUULNR3LLENP UUUPL

AYwwpdbiny «Cwjwunmwuh <wupwwbunygjwu  Yeunpnuw-
Ywt pwuyh dJwuhtr» wjwunmwuh Lwupwwbinnyewu optiuph 20-pn
hnnjwdh «g» Gupwytinny' <wjwunwuh <wupwwbwnnyejwu Yhuwn-
pnuwlwu pwuyh funphnipnp

1. Cwjwunwup <wupwwybunyejwu YEunpnuwwu pwuyh ybpw-
Phtwtuwynpdwt innynuwnpnypu hetiguby 0.25 ninynuwhtu Yewnnyd'
uwhdwubny 5.5%:

2. <wudtwpwpb] <wjwunwuh <wupwwbinnyejwt Yaunpnuw-
Ywu pwulyh $huwtvwlwu Jupsnigjwup' Lwjwunwuph <wupwwb-
wnejwl Yeunpnuwlwu pwubh Ynndhg dhtuwbuwlwu onyuwnid
gnpdwnuniyniuubip hpwlwuwgub) hbnlyw| ninynuwnpnyputipny.
2.1, Cwjwuwnwup Lwupwwbinniejwi Yaunpnuwwu pwuyh Ynn-
dhg wnpwdwnpynn indpwpnwiht nbunh wnynuwnpnypp
7.0%,

2.2. Cwjwuwnwup Cwupwwbnnigwt Yeunpnuwwu pwuyh Ynn-
dhg pwulbphg ubpgpwdynn dhongubiph  winynuwnpnypp
4.0%:

3. Unyu npn2nwdu nidh dbig £ dinunid optiuipny uwhdwugwd Yup-
qgny:

L YR LURUSUL urfenn/ QUIUI3UL
10 ubupipbdpliph 2019 p.
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vuuLn <unruarnih@3nku
10.09.2019 p.

2019 pwlwup ubwywnbdpbph 10-h Upunnud YR funphnipnp npn-
otig hotiguti| ytipwphuwuuwynpdwu nnynuwnpnypp 0.25 wninynuw-
jhtu Yawnnd' uwhdwubng 5.5%:

2019 . ognunnuht gpwugyt k 0.4% quwuynud® uwfunpn tnwpygw
unyu dwdwuwlwhwwnydwsdh 0.6% quwbh nhdwg, husht swpniuwybi
E dadwwbu uywuwnb gynindebppubiph qubph ubgnuwihu wybh Jdbé
ujwqgnip: Upryniupnud, 12-wdujw quwép owpniuwlt) b udugby’
wdujw ybpohtu Ywqubin 0.6%: b wwppbpniugniu punhwunip
quwéh, puwlwunu quwép Yytipoht wdhuubphtu gnigupbint £ hwdb-
dwunwpwp Yuin Juppwaghd' nwwwudbing 1.5%-h opowunid:

Upwnwpht hwndwdnid hwdwfuwphwiht inunbunipjut qupgw-
gnuiubiph ybipwpbipjw) wunpnanigjwt wybjwgdw ubippn gpwugynud
GU nunbuwlwu wéh, ywhwuowpyh b quwdh qquih nwunwndwu
dhinnuubip, npnup wpunwhwjnynud Gu bwb dhowqgquiht wwypwupw-
hnwpwihtu oniwubpnud: Glubing updwsdhg' 4P funphnipnp quwhw-
wnw £, np, punhwunip wndwdp, wpunwpht hwingwdhg wluyuynud
£ hhduwwunw quwuynidwiht wagnbignie)niu:

Funphnipnu wpdwuwgpnud £, np Gppnpn Gnwdujwynud << inunb-
uwywtu wywnhynieniup owpniuwynud £ duw| pwpdp, husp hhduww-
unud wwjdwuwynpywd £ wnwownpyh dwuny dwnwjniyejniutubph W
Jbpwdowynn wpryniwwpbipnigiwu wény, huy wwhwuswnyh dwuny'
dwutwynp uywndwu wény: Uhwdwdwuwly, hwpluwpnbiuwhu
pwnwpwlwunyeniup nbinbu swpniwwynd £ quunn wqnbignie)niu
nubuw] hwdwhuwnt wwhwugwnyh ypw:

Cwayh wnubny wpwnwpht hwnjwdnud sduwynpdwd quuuyniw-
Jhts dhgwiuiynp b hwpluipynigbnwht pwnwpwlwunygjw puewgpn,
huswbiu bwl owpniuwybiinyg bwjuwwwunynipintup tnw| quwbdh wuwnp-
Swuwlwu Jepwlwugudwup® 4P funphnipnp tywwnwlwhwpdwp £
gnund  wybwgut] npwdwjwpluiht - ywjdwuubph  fupwudwu
swipp' ujwqgbgubinyg Ybpwbhuwuuwynpdwu wnynuwnpnypp, hus-
wbu twlb puuwpynd £ dhongunnidubp® Shuwtuwlwu dhongubpp
wmunbunyjwu  ubpnidh qupqugdwut ninnnpnbint bywwwyny:
Funphnipnp bwle gunund k, np Yuwufuwnbuynn dwypninunbuwwu
qupqugnuiubiph wwpwquynu wuhpwdbiam Yhuh fupwunn nhppp
wwhwwub| bwb dhouwdwdytnnu' quwéh bywwnwyh hpwgnpddwu
hwdwn: Upryniupnd wyuywiynd £, np quwét wnwehlw wdhuubphu
Yywhwywudh tywwnwlwihu gniguwuhohg gwsdp dwlwpnwynd' Jdp-
ohudwdybiin hwnywdnid Ywjniuwuwny npw onipg:

Uobiup, np ubpywynuu owpniuwynud Gu gbpwlont) quwbdh Ywu-
fuwwnbudwsd hbnwgdhg nbwh ubppl 2tindwu nhuybpp' hhduww-
und  wwjdwuwynpywsd wpunwpht  wotuwphph  qupgqugnudubipny,
npnug npuunpdwt wwpwqwinu YEunpnuwwu pwiyp ywwnpwun
E hwdwwywwnwuluwunpbu wpdwquupl]' wwywhndbind qubph Yuyne-
uniejniup dhotwdwdytn hwwndwdnid:

bbtipnpnbwlwt pwolyh hwuwpwluybingeywt htip
Ywwbiph Swnwynyaynib
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<L <hULULUL UUuurnsLssuuuuL snh8uLheLNre

2010 | 201 2012 | 2013 | 2014 i 2015 i 2016 i 2017 : 2018 : 2019 i 2020 : 2021
s s, s s s, s s s, s § £ £
5 5 5 5 5 5 5 5 5 g g g
El 3 3 El 5 E] 5 5 5 El 2 2
s = = s = = = = = £} £ £

Qubp

Quwaé (i, dwd. Ytipg, %) 9.4 4.7 3.2 5.6 4.6 -0.1 -1 2.6 1.8 1.5 2.7 3.7

Uwwnnnwlwu qubiph hunbipu (y/ip, dhoht, %) 8.2 7.7 2.6 5.8 3.0 3.7 -1.4 1.0 2.5 1.5 2.0 3.5

Puwlwunt quwé (yvin, dhoht, %) 7.5 8.6 53 5.8 1.9 5.1 -2.0 0.8 4.0 1.3 253 SIS

Cwdwhuwnt wpnyniup

LU (Ujpn << npud) 3690.0; 4028.9! 4266.5; 4555.6} 4828.6} 5043.6} 5067.3} 5568.9} 6002.7; 6580.9; 7048.3; 7644.8

<UU (%, ppwlwt ws) 2.2 4.7 7.2 33 3.6 3.2 0.2 7.5 52 6.9 4.9 5.1

Unwowpy

Upryniuwpbipngynwu (%, hpwlwl we) 9.2 13.6 6.4 6.3 -0.9 6.2 7.7 1.7 5.8 9.2 5.9 5.6

Fninwinuntiunieiniu (%, ppwlwl ws) -16.0 14.0 9.5 7.6 6.1 13.2 -5.0 -5.1 -8.5 -3.8 1.2 2.2

Chuwpwpnigntu (%, ppwlwt wb) 3.3 -12.2 4.5 -7.4 -4.5 -3.1 -14.1 2.8 0.8 2.8 2.9 3.8

Swnwjnipjniuutin (%, ppwlwt wb) 41 4.7 6.3 3.1 6.7 1.6 3.2 10.6 9.3 9.6 5.9 5.7

2nun hwiplybn (%, ppwlwt ws) 13.4 3.8 9.9 3.6 1.8 -5.1 -4.7 9.7 8.0 6.5 5.0 5.4

Muwhwuguply

Uwwnnd (%, ppuwljwt ws) 3.9 2.6 7.7 1.9 0.7 -6.2 -0.5 10.5 5.1 1.9 4.4 4.2
MeEnwlwu uywnnud (%, ppwlwb ws) 3.9 1.9 -1.4 8.7 3.4 4.7 5.8 -3.9 7.6 2.2 -4.1 2.4
Uwutwynp uywnnud (%, hpwljut ws) 3.9 2.7 9.1 0.9 1.0 -7.7 -1.2 12.7 4.7 13.5 5.7 4.7

Lhduwlw dhgngubiph hwdwjuwnu Ynunwlynud*

(%, hpwlwt ws) -2.9 1.7 -1.9 -8.3 -2.2 25 -11.4 9.7 4.5 8.1 10.1 6.5
Mbnwlwy ubpnpnwdubp** (%, ppwlwt we) -12.7 -6.10  -22.4; -13.8 10.0 13.6 5.0 31.7¢ -38.0 21.5 4.0 13.7
Uwutwynp hhduwywu dhongubtiph hwdwfuwnu
Ynunwlnud (%, ppwljwts wb) 158 124 0.9 7.8 -3.4 1.28 -13.9 6.2 12.8 5.6 4.3 4.7

Uwpwupubph b swnwynipjniuubph wpnwhwunud

(%, hpwlwt ws) 20.4 14.5 12.0 8.9 6.4 4.9 19.1 18.7 4.6 6.0 7.6 8.2

Uwpwupubph U Swnwjnypyniutbiph ubpdnidnid

(%, hpwlwt ws) 7.2 -0.1 4.7 5.5 -1.0f  -15.1 7.6/ 246 12.7 2.0 82 4.3

Upunwpht hwndws

Unlunpwjht hwaybyohn (it UUL nnjwip) -2065.7 -2109.8; -2111.9} -2196.2{-2055.4; -1186.4] -944.4; -1376.1} -1789.1; -1696.4; -1734.4; -1731.5

Bwnuwjnipjntuutiph hwaytyshn (Uit ULUT nnpwp) -260.8; -65.8{ -101.6; -124.3} -113.0{ -94.5! -71.4; -35.6; -157.8{ -99.7{ -59.8{ -39.1

Ypwdwlwu thnfuwugnwiubip (Ui UUL nnpwp) 1421.9; 1440.4; 1539.8{ 1755.1; 1616.1; 1082.4; 989.6; 1179.3; 1136.2; 1155.1; 1240.5; 1314.9

Cupwghy hwohy (Ut UUT nnjwp) -1261.4}-1058.9! -1057.9; -812.9{ -883.1; -279.1} -238.1} -344.4} -1165.3{ -1002.5; -926.3; -828.2

Unlunpwjhu hwaybyohn (Yopnp <ULU-nwd, %) -22.1y -20.8; -19.9¢ -19.77 -17.8; -11.3 -8.97 1227 1577 1317 -12.2 111

Swnwjniejniuttinh hwadtiyzhn (4ohnp <LU-nid, %) -2.8 -0.7 -1.0 -1.1 -1.0 -0.9 -0.7 -0.3 -1.3 -0.7 -0.4 -0.2

Ypwdwlwu thnfuwugnwutip (Yohnp <LU-mid, %) 15.2 14.2 14.6 15.8 14.0 10.3 9.3 10.2 9.1 8.4 8.4 8.3

Cupwghly hwahy (Yohnp <LU-nid, %) -13.5; -10.5; -10.0 -7.3 -7.6 -2.7 -2.2 -3.0 -9.4 -7.3 -6.3 -5.2

MEnwlwu hwnyjws***

Glwdnunutip b npwdwaunphutip (Wipn << npwd) 780.4; 880.9; 946.2; 1071.4; 1144.8; 1167.7; 1171.1; 1237.2; 1341.7; 1458.1 - -

Cwpluwjhtu Gywdnunutip (Upn << npwd) 699.4; 777.4; 878.4; 1000.9; 1064.1; 1067.9{ 1079.7{ 1158.1; 1258.1; 1405.8 - -

Swfuubipn* (Ujpn << npuwid) 954.3; 986.5; 1006.1; 1142.9; 1235.1} 1409.0; 1449.1; 1503.9; 1447.1; 1558.3; - -

Muwlwunipn, (Uipn << npud) -173.9{ -105.6; -59.9{ -71.5{ -90.3{ -241.3} -278.0{ -266.7; -105.4; -100.2{ - -

Glwdnunutip b npwdwgunphutip (Yahnp <LGU-nid, %) 22.6; 233 222 235 237 23.2 23.1 222 22.4 22.2¢ - -

Lwpluwjhu GBywdnunutin (4ohnp <UU-nid, %) 20.2; 20.6; 20.6 22.0 22.0 21.2 21.3; 20.8 21.0 21.4; - -

Swfuubip (Yphnp <LU-nwd, %) 27.6 26.1 23.6 25.1 25.6; 28.0; 28.6; 27.0 24.1 2377 - -

Muwywunipn. (Yohnp <LU-nd, %) -5.0 -2.8 -1.4 -1.6 -1.9 -4.8 -5.5 -4.8 -1.8 -1.5 - -

Fpwdwdwpyuihtt hwindus

Pnnh quugywd (y/ip, dwd. |bp, %) 1.8 23.7 19.5 14.8 8.3 10.8 17.5 18.5 7.4; - - -

“Twdwihtu quuglwd (yvn, dwd. Ybng, %) 15.7{ 26.4 1.9 14.9 -3.5 52 24.8; 28.9 13.28 - - -

dwnltip wnunbuneywun (yy/ip, dwd. ytipg, %) 26.7; 353 27.6 12.9¢ 20.8 -3.3 6.0 16.5 17.2 - - -

UUL nnup/<< npwid (ppuwd” 1 UU'L pnpuiph nhdwg) | 373.7)  372.4; 401.8} 409.6; 415.9; 477.9{ 480.5{ 482.7{ 483.0{ - - -

* Wunthbiy hwdwpuwnt Ynupwldwt thnpuwptt YR Ynndpg tbpyuywgytne Gt dpuyts hhdtwlwl dhonglbiph hwdwfuwnt Ynupwldwt gnigwiuhyp, pwuhp np
dY-p Ynnuhg hwpywplynn ynipwlwt pppwtiwnnt dpongtiinh wwipwnptbiph thnthnpunipjut gniguwtihyp hwipdupyynd £ npwtiu hwipybiljpnnn hnnywd b sh
wpywhwyypnd hwdwpawnt Ynupwydwt ppwlwt Swywitlpp: Stu https://www.armstat.am/file/article/sv_04_19a_112.pdf:

** Mypwlwt ubpnpnidubiph thwuypwgh gnigwupptlinp hwdwpudpdwés piniobh uwhypwy Swiuubint Gu, puly qubpiwgpbunidulipp hhduwés b Udoo 2019-

2021 papa. Spwigph ypwi:

*** 2019 po. whippwlywt piniobih gnigwiuhptlipn YP quwhwpnidubpt Gu:
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Fnwdhy 1

Fnwhhy 2

Snwdhly 3
Snwdhly 4
Snwdhly 5
Snwdhly 6
Snwdhly 7
Snwdhly 8
Snwdhy 9
Snwhy 10
Fnwhly 11

Spwdhy 12

Spnwdhy 13

Ypwdhy 14
Spwdhy 15
Spwdhy 16
Spwdhy 17
Spwdhy 18
Spwdhy 19
Spwdhy 20
Qpuwdhy 21
Spuwdhy 22
Ypwdhy 23

Spwdhy 24

Spuwdhy 25
Ypwdhy 26
Spwdhy 27

Spwdhy 28

Spwdphy 29

Spwphy 30

Spwdhy 31

Snwphy 32

Spwphy 33

arudbhulLer

Suwéh (12-wdujw) Juufuwwnbudwl hwywuwywuniye)niuubph
pwotuntdp 3 tnwpyw Ywufuwinbudwu hnphgnuntd

LU hpwlwu wéh (Ynunwywiht) Yuufuwinbudwu
hwjwuwlwunigyniuubiph pwatunidp 3 twpduw Yubfuwwnbiudwu
hnphgnuntd

NL nnynuwnpnypubiph htnwghdp' pun TN funphpnh
Lwdwyfuwphwjhtu wunpngnipniuutiph hunbpu
Lwdwyfuwphwjhtu wnlinph wunpnnigintuulipnh hunbpu
Lwdwyfuwphwjhu PMI huntipu

Phqubtiuh tnpwdwnpywdnipjwu hunbpu

Sunbiuwlwu wép gnpdpuybp tpypubpnud

Suwép gnpdpulybip pypubpnud

<nudpwiht b wwpbtwht wwypwupubiph dhowgquihu qubin
Suwéh (12-wdujw) Juufuwwnbudwt hwjwtwlwuniginiuubnh
pwfunidp 3 nwpyw Ywufuwinbudwu hnphgnuntd
Mwhwuownyh punwnpwwnwnpptph twwuwnnwip wéhu
(nnynuwjhu Ybun)

Uwpwupubiph b dwnwyjnipgjniuubiph hpwwt wpnwhwudwu b
ubpunddwt thnihntunipintup dhotwdwdybinn hwindwdnud
Uwutuwynp wujwuwlwu wrfuwnwywndh wn/n wb
Snpdwgnyniejwt dwlwpnwy

Uhwynp wofuwwnnidh dwfuutiph wn/n wé

UUL nunbuwlwu wéh Ywufuwwnbunwdubp

GU nuwnbuwlwt wéh Ywufuwwnbunwubp

Mnwwutnwuh nuntiuwlwu wéh YwufuwnGunidubip
Mupbuh dhowqquiht qubiph jwufuwwnbunwdubin

Luwdph dhowqqwiht qubiph Ywufuwwnbunidubip

Mnuéh dhowqquiht qubph Yuufuwwnbunwubn

<LU hpwlwt wéh (Yninwlwiht) Yuufuwnbudwu

hwjwuwlwunigyniuutiph pwofunudp 3 twpyw uufuwntudwu
hnphgnunud

Cupwghly hwohy / <LU gnigwuhoh dhouwdwdlybn
Ywufuwwnbunwdubip

Lwnlwpngbnwiht wgnwih Yuufuwwbiund (nnfnuwhtu Ywn)
Ywptwdwiytin quwbwiht uwwunwiubiph guwhwwnnuiutipp
UtYy mwpyw hnphgnunud pwpép b gwwn pwpép guwéd wluywinn
wnuwjhu wnuwmbunipjniuubiph Yohnp

Shuwtuwlywu hwdwlwpgh quwéwihu uwwunidubiph dhohu
dwlwprwyp

Cwjwuwnwt dwdwunwiubinh b <wjwuwnwuhg deyunwdutiph
wnwnpbipnipjwu nhuwdhYwu

Upfuwwindh wnwewnl puwn 44 unp dbpnnwpwuntejwu
(qpwunywdutiph U gnpdwgniplyubiph hwupwgnidwp)

L YP Ywufuwwnbunwutiph hwdwédwju wnwehlw)nid 12-wdujw
quwip Yuywhwwth bywnwluhu gnigwihghg gwdn
dwywpnwynid, wjunthbnb wybjwtwing' juwufuwwnbuynn
hnphgnuh ybpontd Y{wntuwuw twwinwywihu gnigwuhoh onipe
Ybpoht dbYy twpyw hnphgnunud wywhwwuyb £ gusdp quwéwhu
dhowywyp U 12-wdujw quwép nmwwnwuyt  pnyjwnptih
dhowlwyph unnpht hwwnygwsdh gnipg

2019 p. Gpypnpn Enwdujwynid wwypwupubph L
Swnwynipjniuttiph ubpdniddwu nnpwnwhu qubpp gwdn Gu dunwd
uwfunpn twpyw unyu inwdujwlyh gnigwuhgubiphg
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22

23

25

26

37



Snwdhy 34
Spwdhy 35

Spwdhy 36

Spwdhy 37
Spwdhy 38

Spwdhy 39
Spwdhy 40
Spuwdhly 41
Spwdhy 42

Snwdhy 43

Spwdhy 44

Snwdhy 45

Urynuwy 1
Unjniuwly 2

Unjniuwy 3
Unjniuwy 4

Unjniuwy 5

38

Uwutwynp dwfuunwdubiph Yunnigywdpp

2nun wpunwhwudwt nhppp wywgt £ 2019 p. Gpypnpn
nwdujwynd’ wwydwuwynpwsd wpnwhwudwy wnwewughy
wény ubipdniddwu uwndwdp

2019 pywlwup tpypnpn Gnwdujwynud hwplwpynbitnwhu
pwnuwpwlwunipjwt quunn wanbignipntup wwydwuwdnpywsd £
hhduwlwunut Ghwdnunubph quunn wgnbgnipjwdp
Lwdwfudpywd pnigtih hhduwlwu gnigwuhubip

2019 . Gpypnpn. Bnwdujwynid wtwpngbh hwybnipnp
wnwowgh) b GYwdnunubph hwdbidwun dwiuubph gudn
Ywwwnpnnulwuh wpryntupnud htuwtuwdnpdw wy ubppht
wnpniputipnid dhongutiph wybjugdwdp

<LU §ninwihu uwnnigywdpp

Vwutuwynp wujwuwlwu wotuwnwywnd

Uhwynp wotuwwnnidh dwfuubip

Gnwdujwlh pupwgpnud Yuptwdwdlybun nnynuwnpnypubipp
ownniuwyby Bu dlwynpyby 4P punwpwlwunipjwu
wmnynuwnpnyph 2npowlywipnid

2019 p. Gpypnpn Gnwdujwynid Yupbwdwdlytwn
wnynuwnpnyputiph wppughdp

2019 . tpypnpn Bnwdujwynid whwmwlw ywpunwwndubph
ontjuynud Blwdwnwpbpnigyniuubipp udwagb) Gu Ynph nne
tinluyupny

“tpwdwihu Juplytiph wnnynuwnpnypubiph nhuwdhywu

un3nruuuier

Quwéh' nfjwy dhowlwypnid [hubnt hwywuwlwunygniup

<LU hpwlwt wéh (Yninwlwiht) Yuufuwnbudwu
hwjwuwlwunigyniuutiph pwofunwd

Ywutuwwnbudwt nwwnnnnejniuttip

Uwwnnnulwu qubiph w6l pun hhduwlywu twwuwnnid niubgnn,
wwpwupwiudptiph

L< Shuwtuwlwu oniyuh dhoht nwdujwlwiht
wmnynuwnpnypubipp
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