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2006 pywljulh hntGywnhg 33 YGGunpnlwlwl puwlGlyl wlgned £
Juwnwnty qGwah Guwwnwlwnndwl nwqdwdwnnipywin: Uu
rwqulwywnnipywl Ghppn fuwwbu Gunpbnpyned £GP
hwnnpnwlgnipncGn hwuwnwlnepiwl htii, nnp hhdGwlwlG
nLnphlbbnhg £ qGuwaoh Grwiwwluyhl hwpdtindnipintGGaGpH
hnwwwnwlnedp: QGuwoh hwpdbungnipiwl wnwohl pwdhin
Gbnwnencd F hwonpn Gruwduwlh Inwdwdwnlughl
pwnuwpwlwlnipjwl spwapnn, npp Gapluwywglnid F qlwaoh L
dwlhnninGunbuwlwl dintu gnigwGhyGlinh Grwdupwluyhl Gnn
YwOfuwinbunidbbinn L npwdwywnluyhl pwnwpwlwinipjwl
hhoGwlwl ninnnepincGOGnn hwlGfuwainbugnn hnnhgnbned:
Juwpdtiingnipywl Gnhnnnn pwdhln Gufunnn Grwdupwlh
npwdwywnluyhl puwnwpwlhwlnipuwl onwaonh Yuwnwndwl
huwpytindnipini GG £, npp GGpnluywaglbned EinbnbGuwlwl L
nnwdwywnluyhl thwuwnwgh quinqugnidbbnn:

QlLwaoh huwlfuwnbudwl L npw hhdpnid nGluwo
hwiwlwlhwlnpin GGanH hnwwwpnwlnedn 37 GGGunpnGuwlwl
pwlhh nnwdwdwnluyhl punuwpwlwlnipiniGn nwndbned £
wrnwilly puthwlbghly, hwoulwbuyh b GuwlGfuwnbGuty b, npp
Guuninwlyn GGauinnpnGwlwl pwblh hwlnbw hwuwnwhnepuwl
Yutnwhnipywl pwndnpwgneda t: 33 GahuinpnGwlwl puwllyn
hwinqyuwo L, nn hwuwnpwlnipywln hwulwGuwh ne Junwhbh
nnwdwdwnluyhl punwpwlwlnipiniGn wpnineGuwdtio
Gbngnnonipint G nLlh QUuwowyhl vwwuntG6ph fuwnufudwl b
qubnh huyntGnpyjwl wupwhnydwl dwiuubinh Gywqbgiwl
wenLiny:

QLwoh Gwwnwlwnndwl nwqdwdwnnipiwl inwlwlwgdwl
Gtinpn GUR-G 2012 p-hg hnwwwnwlynid t ns wuwydwlwlwl
qlwan jnipwpwlsinin hnwwwnwldwl wwhhg 3 tnwngw

Juwlfuwinbuynn hnphgnbned, nnh plpwgpntd npwdwywnluyhl
pwnuwpwlwlnip/ni GG nunnynid t Gwuwinwluyhl 4%
gnigwlpyhg wwwquw QUuwaoh phnnidbbnn GywquanyGh
hwuglbbyni(:

UnylG hwpdtundnipiwl GuGfuwanbunidabnh hhdpnid dhish
htnpwlwl JGnwphlwbuwynndwl innlnuwnnniph
hwuwnwandwl opn 2015 p. GryGdpbnh 10-n wnlw nno
thwuinwgh intinGlwwndnipinc GG , GGGuinnpnGwlwl pwihh
Unnidhg wnywo hwnpgndabinh wpnyntGplbbnn L
dwlhnninbGuinbGuwlhwl wwwquw quingwgntdatinh ytnwpbnwy
wrlw wnbnblyunynipywl by nioneppwl wpnniGplbnn:

«QUwah hwpdtiindnipin by wwnpbpnwlwlh pninn
hnwwwnwlnidGann hwuwbbih 66 33 YGhinpnGwlwl pwllh
www.cba.am wuwpwnnlwlwl uypnid, nunbn qliinnbinywd Ga
Guwl npuwdwywnlughl punwpwluwlnipywll welsynn dwdin
hwnnpnwannipint GGENG nt wyy hnwwwnwlnidbbnn:



1. 3uvunnsuapr

27 YR Yuunbun G hududuy G dhish 2015 p. 17 4GP Lwlfuunnbunidlbph hwdwduwyl' dhlsk 2015 p. by
Wtng 12-wiuyw qlwdp Ydkunfnpyp Gupnnuljuyhl 122-wiuyw qluadp Ydluninpdh Guuunwlughl gnigwlpsh 4% + 1.5

% + 1.
Oty dhotugph s hussdasomia, g | nYmuyhll Yt wunwlndGbpp pryjunpbyp dhouluyph wnnppl
,;Llfh"'wqu,',,ﬂg/},‘fffﬁﬂ l/g/u{hu//t;;llilt}/]/; %Z’i hunndwidnid, puly htiinwquw wipulbphl Yuwwhwwlyh gwon dwlpwn-
i b & Gugn GuGugng nwlntd” uGfuunnbugng hnphqnGnid wunhdwGwpwn Snnbluyny b

Ouunwlnih aniaulhoh sning: YuymGuiluyny GuuinwluyghlG gniguwpph snipg: 2015 p. uwfwpugh

3.2-3.9% wlwmbuwlhwl wdny, npp 2016 p-hl Ynwlnwnh wuwydw-
Guinpyuwe  hpoGwlhwlmd  qmiquinlinbunipywl L wpyntGwpb-
nanLgywl npnnbbpntd vwwuynn wdh wnbdwbph nwlnwndwdp: 2017
pwlwihg G6pphG  wwhwhowplf  Jbpwluwieliwlp qnigplpug,
wanbuwlwl woh wmbdwbpp wpwowlwl” wunhSwlwpwn dn-
wnbiGuy nd bphwpwdwidlbn hwdwuwnwlphe dwlwpnwlha:

2015 pyuilywlh hm lifup-ubupnbispbp 2015 pywlwlh hniagwn-ubuinbdptn  dwiwlwlwhwnywdntd
? e el | inlunbuwlywll wop uuuwugnid b 3.4-3.6% dppuwljuypnid, hGsp qbipw-
qulgntd £ uwywubhpbbpp” wwjpdwlwynpwsé wpnynibwpbpnipjwl L

SwnwjnipjntGGbph ninpinbbpnd wybywwéhg wybih pwpdp pn-
nwpyowd swywGbpny: Lepphlt wwhwlowpyp Gwqgb £ Juwws
NY-hg npwidwywb thnfuwbgniuiGtph Gugiwl hGnbwGpny inbGwjhG
inbGwnbunipntGbGbph nbGophOynn GYwdnunbGGph gqquihnptlG Ypdwwn-
Qwl, 2hGwpwpnipjwl npnpnnid pnyy| wynhynipjw b ne inGunbunipyjwb
Jwpywynpdwl wsh wnbdwbph nulinwndwb hGwn: Mwhwbownyh
GJwgnuip whgwd hGG wohulbph plGpwgpnid dbndgt) b Ywnwyw-
pnipjw b Ynnihg hpwywlwgywé wpnibwlywywb fupwlnn hwplyw-
pjnobitnwihl pwnwpwlwlnipjwdp nu tnwpbuygphg UP Ynndhg npw-
dwywnpyuwihl wwydwbabbph qquih dtndwgdwip ((ndpwpnuwjhl nGwn
anpShph wnynuwnpnupp 20%-hg hetigdti| t 12%-h, huy ytipwdhbwh-
uwdnpdwb winynuwnpnepp 10.5%-hg 9.75%-h): UjGniwdtiGw)Ghd,
2015 p. Gppnpn Grwdujwyned qGwhwinygnid £ dwubwynp uywndw Ol
ninnywé dwiuubph 7.0%, huly dwubwynp GGpnpnudbGbph 10.0% Gw-
gnid: 2niin wpnwhwlndp ppwlwl wpunwhwjnnipjwdp  Gppnpn
Gnwiuwynid wpnibwyb) £ pwpbiwddb, hGsp wwjdwbwynpybp £
wwpwbpbtph L dwnwynipyntblGbph wpunwhwbdwb w/in 21.4% hpw-
Ywl wany L wwpwlplbph L SwnwjnipjntGlGbph GGpdntddwl wn/nn
8.5% hpwlwl wpnwhwjnnipjwip GJuwgdwdp:

GP huwpowdwolbin LwlfuunnbunidGbph  hwowduwylG® 2015 p.
Juwywpuygph dwulwynp uywniwb L dwubwynp GEpnpnudlGbph’ hw-
Jwwwwwufuwbwpwp 6.0%-ny L 5.0%-ny Ypgdwwnidwdp dkéwwbu
wwowlwynpwé Gnylb dwiwlwlywhwindwsénd dhghluwywlb wi-
dwlg npwiwywh gnin thnfuwGgniibtiph' nnpwpwihl wpunwhwjnnt-
pjwip 2np9 30% OGJwqdwdp: Swpyw hwiwp hwplwpjneebnwhG
wqnwyp (hwqwpyywé Gwfunpn nmwpgw hwdbdwwm) qGwhwwnynid £
2.0-2.5 plniwylnn, npp npwiwywpluwjht ywjdwbbGtph pniwgdw
htin dGywtn Ydtnoh 2015 pwlywlh dwulwynp Swfuuntilbiph
Ypdwwindp: LEpphlt wwhwbowpyh Ypdwwmdwlb wpnynibpnid ww-
pwlplbph L SwnwjnipjnllGGEph GGpdn6dwb hpwlwb GJwgniop
2015 pJwlwlh0 Yywqop 7.0-9.0%: POLL hwiwfuwphwihl wnGunb-
unipjntlnid nmwpyw pGpwgpnid wywhwwayt) b pnyp wwhwbGownyp,
wynnthwlntpd, wwpwOplbph L dwnwjynipntGGbph wpunwhwGdwl
hpwywl wsdp 2015 p. hwiwp Yulfuwwnbuynid £ 13.0-15.0%, hGsp
wwjowlwynpdwéd £ 33 nlunbunipjwl wpunwhwObih hwnydwénid
wpunwnpnnuywbnipjwb wsh L gyninunbunbunctpjwl nt hwbpwnpnynt-
Gwptpnipyjwlb  Gnntiph - wrwownyh  wybwgdwdp:  UpnynilGpnd,
nGpwghy hwzhdp 2015 pywlwlhl qquihnptlb Ypwnpbiwyyh b Yywag-
4



2015 p. nGubuwlwl widp Gwhunnynid | 3.2-3.9%,

nphl veowwbu Ly h gL wy hwidwl wop:

2016 p. inGunbuwlwl wah wnbdwbnp {GJwqba, huly
2017 p-hg upwewbwl: UyGhwynid £ np
wlbunbuwlwl wap uwlfuunnbuynn hnppgnGh Japontd
Ulwqih 3.0-4.5%:

3LU hpwlhwb wsh (Ynrwnwuwyhb) Yubuwnbudwh
hwywGwywnipynGGtiph pwfuncdp 3 mwpyw
YJuwlfuwwnbudwh hnphgnGnid
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2015 p. Gppnpn bpwdwwlynid 33 hhdGwlwl
qnpdpllbp bphyplbbp UUL-nid L Gypngnunimd
zumm Guiydby 60 ininbuwlwd nwilnuwn wih
Lowbinp, puly Nm G d wpdwlwanyby £
l/wﬁﬁlwwliuz[wdﬁg wifbih funp inGuinbuwlwl wllynid:

Intdpuyhl b wwpbluyhl wypwlplbbph pnlwlbpnid
Ywnpdwdwidlbn hunngdwénid qﬁwﬁl/mmu//rﬂ

dfunndGepp nbelu Guywhwywidba: Ywifuwwnb
hnphgnlnid wpmwgﬁﬁ hwmt/wd/)g qﬁwa’uy/lﬁ
alpnLolbp s60 uwywudmda:

th 3uU-h 3.0-4.0 wninynup, nph Geppn Ybpwlwbqlyb) £t hwjwuw-
pwyzenipyntlp wndnipwjhb oncyuwynid: Uju inbuwytinhg wybywigned
t, np thnfuwpdtipn ywjdwlwynpywé qlwdwihl uywuncibtpp Yow-
pnLbwyth pniwlwi, npp Yawwuwnh ubignlwyhlG nwnwbnnuyw
wwnbOwjht wwpwbplbphg L Jwpqwynpynn SwnwjnipjntlGlbnhg
gunywd qlwah Gwqiwbn:

Upnynilpnid' 20715 p. wnGunbiuwlhwl waop qGwhwngnid £ 3.2-3.9%,
nph0 dbéwwbtiu Yawwuwinh gniin wpunwhwOdwb wap: Lwhunpn Ywa-
fuwwnbudwl hwibdwwn, nbGnbuwlywb wap thnpp-hGs ybpwlwyyb) &
nbwh Jtp h hwyhd wpyniGwptpnipjwl L dwwnnigwd Swnwynt-
pjntGbGtph  ninpuinud uywuywéhg wybih pwpdp wpdwbwaqnynn
wany:

2016 p. nlinbGuwlwl woh wnbdybpp Yadwaqbl, huy 2017 p-hg
Juwpwquwlwd YpGind wpunwhwldwb no GipnpnudbGbph fupwGdwGh
ninnywé bwnwywnnipjwl dpwanh wprynibwybwn hpwgnpédw, wp-
nwphl nlnbuwlywb dhowduwjph wunhdwlwlywb pwpbiwydwlb L
YwnnigwépwjhlG pwpbithnfunidGbnh wgnbtignepynilp: Jdbpp GYwpw-
gpywé qupqugnuibbpn  wwypdwlwynpdwd wybywpynd E, np
wanbuwlwl wop GwGfuwnbuyng  hnpphgnih  Japond  Llwqop
3.0-4.5%:

Ujuwhund, Ywlfuwinbuynn hnphgnlned, Gwulwdnp  wwhwG-
ownpyp wunmhdwlwpwp Yyuwyntbwliw L Yowwunh nbGunbuwlub wsh
yGpwywbqlbdwl gnpéplpwghl, pbl, wjGniwdtOwiGhy, dwulwynp
hwwnywéh wwhwbownyp Ygnbdh hp hwjwuwpwyzhe dwlwpnwyhg
gwén: 3wdh welbind hwplwpnebnwihl pwunwpwywinipjwl wqg-
nbgnipynLGGGpp, gGwhwwnynid £, np wbfuwwnbuynn hnphgnGnid GGp-
pht wwhwGownyp uywrnnuywb 2ncywynid yuywhwwbh qbGwbynt-
Qwyhb 8GndGEpp, npnbp 2015-2017 pywlwbGEphb Yaknddth gniwn
wpunwhwilwb qbwdwiht wagnbgnipjwip L Yshignpwlwl Ywbfuw-
intuynn hnphgnbh yGponca:

2015 p. tppnpn Grwiduywynld 77 ApdGulywl enpdplln Gphynabn
UUUL-nd L Bdpngnunincd qupnibwlyydtip G0 nbGunbuwlwb nwbnwn wsdh
wbiwbpp, huy Nnuwunwbned wpéwlwapyb b Jwluwnbujwéhg
wybih funp nbnbuwywb woynwd: FpdGwlwl wypwlplbnh dhowg-
Quyhl pniywlGbpmed Gppnpn Gnwiuvwynd wwhwwGdbp G0 qOwG-
YndwyhG dhinnudbbpp” wwjdwbwynpdwé hhdGwywbnid hwdwfuwp-
hwihl wwhwGswpyh gwén dwywpnwyny L wpnwnpnepjwb 66 dw-
JwGGpp yGpwptpjw uywuniibtpny:

LUwlfuwwnbuynn hnphgnlnud, gwép hwiwpfuwphwht wywhw-
pwnpyh wywjiwbaGpny, hnudpwjhbt L wywpGlwiht wwpwbpbbph 2ne-
ywbpnd Jupowdwolybn hwndwdmd qUulhymiuyhl dhunnidabpp
nbebu jywhwywld6a: U)Gnihtnl, hwiwpfuwphwiht ywhwGownpyh
JbGpwywbqlbowlp gnigplpwg, uywuynid b qlbph npnwyh Jbpw-
Ywbqlnud: GlOGind dtpp Gpdwéhg  qwlfuwinbuyng  hnphgnlnid
wmunuwphl huingwéhg eUuwauyhl olyntdlbn s60 uwwugnid:

LUwlfuwwnbuynn hnphgnbh uygpnid hwdwfuwphwihbG nbGunbunt-
pjwl L 33 hhdlGwywh qnpépbytp GpypGtph qupqugniibtiphg pfunn
L 33 wlwnbunipjnith thnfuwlbgynn dhlwluwnbnbuwlwb rhuybpp
Ywwhwwlytl, hGsp wunhdwlwpwn Ysbhgnpwlw dhelGwdwailybn
hwindwénd qnpépbytn GpypbGbpnud nlnbuwywb  wsh  ybpw-
Yuwlqliwa, hnuipwht nt wwpbOwjhlG wwpwbpbtph 2nlywlbpnid
qltph Yuyntbwgiwl, hGswbu Gwl hwiwfuwphwihG $hlwbuwywb
ntyubbph nwnwbnnuywlnipjwl stgnpwgdwl wpnyniGpnty:

5



2015 p. tippnpn Gowdujwlnid 12- yw Qhwap
npubinply b wifuunnbugwohG hwdwhnGs Gjugnn
Yuwnpuwghd, b ubupnbdpbnh Ybpohl Guquty £ 3.3%,

npp gnbpl wipnnonpwdp wwydwlunmfty £
qnLnupbinplbph’ Guwfunpn inwpyw GnylG
dwdwlulwhunduwoh hwdbdurn qudn qbnny:

2Guywd dhunnpywo pnuyy Gepphl wwhwipwnpypl b
wpuwphl QUwhhyniduyhl showduwinhl, ubgnluwyhG
qnLndplinpltinhg qunws wwpwlpltph eatnp
npubnply &G §ynpnngyniGabn Gwqdwl nupnnigywdp’
Ylhyuylyny nlinbku pwndn QUwdwyhl uwywunLUGGph

wrluwniprul dwuhl:

N
YP-G dendugnly £ npududwnluyhl wuydwiGann
ognuwnnupl ybpwphGwluwnpdwl wny nnnLpn

fotgllny 0.25 wnnfynuuyhll Yunny b uwhdwGbing
10.25%:

Qlwth (12-wduyw) Yulbuwwnbudwb
hwywwlywbnipniGGtph

pw2fudwl qpwdhyp 3 nmwndw Ywluwnbudwh
hnphgnGnLd

SIS IS IS S S S IS N S S S S IS S I S S LS IS
8000DOODODOODOOODDO
823323028223 22333388
OODODOOOOOOODOODODE
L T R T i ¥ B ¥ R o, R

Syjwy trwduywlp Yubfuunbuncd
Quuuunugh qhuw
..... Uwifunnn rwduywlp ywlfuunbuntd

2015 p. ybippnd 12-wduw @Gwadp yquinbh
wnunnwlntdGbph pnyunnpbyp dhowluyph unnphl
hwundwoh ;ppwlwypnid, huly hbinwqw wihulGbphli
Yupuhuywlyh gudn owlwpnuwlnid” uif Gus
hnphgnlnid howG n dnunbiGwiny b l/w/m-
Owlwyny ﬁu/wmwl/wmﬂ gnt gwﬁ/72/7 onLng:

UP qlwh, Jwl hwiwduyl ' 2015 p. snppnpn
Gowdupwlnd npwd 1’ ,///m wuydwabtph
pnijwgnidp, hlsp gwon qﬁwo'w/ﬁﬂ uwwuntolbph
upwmwauyned Yuipnn p 1haby wybih uipndl:
bhwlqligbh hwiwfuwnl wywhwlowplh plnwGowia
nL quwifuunnbudnn hnphgnlnd @Guwidh YuyniGwgdwlp
Gwunnwlyuyht gnigulhzp pninp:

2015 p. bGppnpn Gowiduwynld  72-wdyw qbGuwdp npulbnpby
Yuwlfuunnbugwohl hwowhnils' Gwaqnn Yuwnpwgohd, L ubupnbdpbph
ybpohl Guquly F 3.3%, huly hnluinbdpbphl Gywqby £ dplsl 1.9%, npp
antipt wapnnonipjwdp wwjdwbwynpyby & qynindptippltiph” Gwfunpn
wmwpjw  Gnyl  dwiwlwlwhwwnywdéh hwdbtdwwn gwoép qlbpny:
UhLlnyG dwdwbwy, sGujwé dLbwynpywd pnuyp Ghpphl wywhwbowp-
Una L wpuwphl qlwGynwyhlG dhowdwyphl, wvbgnluyhl qinin-
dplbnplbnhg quyws wwynwlplbinh qlGbpn npulbnply 60 Gnpwine-
pmaabn Gywqdwl mnnnipywdp Jyw)bing ntinlu pwpép qlwdw)hh
uwunibbph weywynipjwl dwuhG: Iwpyh wrlbind wnlw gwén
qlwdwihl dhowdwjpp, hGswbu Gl wpunwphlG no GepphG pnuy
wwhwlowpyh GGppn qlwdwihlG wqgntgnipniblbph pwgwlwyne-
pintpn,  GP-G  dbndwgnly £ npwdwdwpyuyhl  wuydwGGGpn
oqnuwnnupl dapnwphlbwluvwynpdwl innlnuwnnpnypp hobiglbing 0.25
winlynuwyhl Yawnny b vwhowGbing 10.25% (Owlpwdwul inbu «3.1.1.
Quwuwnwgh qlwd L qhwsdh Gwwwwyh hpwagnpénid» pwdbnid):

Cunn WP qlwhwwnidlbph, 2075 p. dbGpnomd 12-wiww qlwdp
Younlyh wnwinwlnidlbbnh pnyjwwpth dhowlwph wnnphl hwn-
Yywoh powluwypnid, puly hiinwqw wihulGbphl Juwwhwwlyh gwén
dJwhwpnwlymd®  QwifuwanbGudnn  hnphgnlnid wumnphowlwpwn
dnunbluyny L GQumOwluyny GuuinwlughlG  gnigwlpsh  pnip:
QhGwiwjhlt uywuncibbph GJwqiwbp gnigpGpwg YGJwgh Gul ubgn-
Gwjhb qjnuniptipplbphg qunjwé qlwdp: QGwsh qupqugniibtpniyd
sh nhunwpydbp unyl nwpw ognunnuph 1-hg ki GYwnpwtGEpghwih
uwlwqlh pwpépwgdwl ninnuyh wagnbignipjnitlp hwyyh wnlGbiny
Uwnwdwpnipjwlb b «3wjwunnwbh EGYnpwywb gwbgtin» OFPLC-h
Unndhg pGwysnipjwlb npn dwuh L thnpp phqlGGuh hwdwnp dhGsl
hwonpn nmwpyw ognuwnnu uwlwqbh pwllywgiwb unipupnwynpdwb
hwjinwpwpnepynilp L hGnwgqw dwiwlbwlywhwnywénd npw hbwn
Juwwywd wbnpnpnipyncbGbbpp: UpllnyG dwiwlwy, EGYyunpwtGbp-
ghwjh uwywqbh pwllwgiwl wlninnwyh wqnbgnipjnilp qlwsh
dnw, npp npubnpdtip £ dh 2wpe wwpwlpltph hlplwndtph wybiwg-
Uwb dhongnd, Gnbp b WP qGwhwwndbGbphlG hwdwhnibs thnpp, L
wwwaqujntd npw hGn Juwywdé [pwgnighs qGwdwihlt nhuybp GG
wybywpynid: dGwsh YulfuwwmbunwiGbpnud hwpdh b weGdb) Gubl
2016 p. hwpluwjhb optlugppnid Gwfuwwnbuynn wyghquihl hwnpyh
thnthnfunipjniGltiph qGwdwihG wqnbgnipyniln:

GP qUwhundwl hwiwduylG' 2015 p. snppnpn Gowduwlnid
nppwilwywnplyuypld wuwydwllbnh pnywgnedp, hGsp guép qlwdw)hh
uwwuntibbph wwpwaqwjnid Ywpnn tp (pGGp wdbih Yupney, qni-
qulgytiind  wwntiuygphg hpwywlwgdwsd npwiwdwnywihb wuw)-
GwbOGpp dGnUdwl L fupwlnn hwplyuwpjnebnmwihl pwnupwywbne-
pjwl hbtw, Yhwbqbighh hwiwfuwnbt wwhwbywpyh plnwiGiwbb no
Ywlfuwwnbudnn hnphgnlnid qOwdh YuyniGwgiwlp GuwwnwlwihG
gnigwbp2h 2npe: Wu wdkbh Geppn UR-0 2015 pywlwbh Gnjtdpkpp
10-hG 0.5 wnnYynuwyhG YGwnny hwuglbing 9.75 wnnynup Gwqbigntig
Jbpwdhlwbuwynpdwb ininynuwnpniypp: CGn npnud, qlwdwihl uww-
untilbph fuwpupudwl, wpunwphG L GhpphG [pwgnighs nhuybiph
pwgwlwynipjwl nbwpntd UR-G snppnpn Grwdujwynd YawnpniGwyh
npwiwywpluwjht wwydwabbph pniwgniip:

Quwlfuwnbugwo gmguwilpyhg qlGuioh bndwl nhulbpn hGswbu
Jwpdwdwiytiw, wjlwbu b ohpbwdwiybn hwnjwéntd qlwhwwn-
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ynud 60 hwywuwpwlpryws: COn npnul, wmnwphl hwingdwdshg Ghnn
rpulbpp Yuwwlywdéd GO hGswbu qupqugwd, wyilwbu £ qupqugnn
GpynOGph nOnbuwywb hGnwlywpbbph hbwn: Uwulwynpuwbu' wn-
Jw £ UUL Qwp0wjhlG ywhniunmwihl hwdwywnpgh Ynnihg wnnynuw-
nnnypltph wyGywidnn pwpdpwgdwl hbnbwbpny qupqugnn Gpyp-
Gbphg nbwh UUL Jwwhwwih wpnwhnuph L qupgugnn GpynpGtnh
wndnypltph mwwnwbnnuywbnipjwl wsh rhuly: Unwyb] GowlGwlwih
GO0 Nnuwunwbh nbnbunipjwl hGnwquw qupgwgniiGtph  hbwn
Juwwywdé rhulybpp ywjdwlwynpwd Gwyph qlbph Yubjuwwnbu-
Jwoh hwdbtdwwn wybih wwn wayiwdp L ubuwnbuynn hnphgnOnid
qltph  wybih gwép dwlywpnwynd  wwhwwbdwdp, rniuwywh
nnipint hGnwquw wpdbgpydwdp, hGswtu Gwbl uwywuynn wfuwnphw-
pwnwpwlywl quwpqugniilbpny: 2hGwuwnmwbh nbnbGuwlywb wsh
Yupniy nwbnwnnidp Gnyybwbu Ywpnn £ rhuytip wnwowglt] hwdwp-
fuwphwjhl nGnGuwlywb wsh nwbnwniwb L hnedpwihb nu wwpbOw-
JhG wwpwlpbbph dhowgqwihl qGGph wGydwb wenidny: Lanphla
wbwnbumpintGhg &hnn nhulinp GpyynndwGh GG L hpdGwywOnLd
wwjdwbwynpywé G0 phuwyhdwjwlywb ywypdwbbbphg whujwé gqjne-
nwwbunbunipjwlb §ninh qupqugniilbpny, GGpphG wwhwbowpyh
yGpwywbqbowl pGpwgpny, dwulwynp GGpnpnudbGph wsh Jbpw-
Yulqlbdwl nbdwbpny, hGswtu Gl Yunwydwpnipjwl Ynnihg hpw-
Jwlwgynn fupwlnn &pwagptpny: dbpnGjw) nhuybph npubnpdw
wwpwaquyntd YEGnpnlwlwb pwOyp Ywpdwqwlph hwiwwwwnwu-
fuwl pwnwpwlwbnipjwip” wwwhnybin qlwsh Guwwnwlwihb dw-
Jwpnwyp dhelGwdwdytin hwwnywéniy:



2. yuvhuusStuntu, 10U ononNunkE3nNtuvuGrL
td nhuUyEP

2.1. UpnwphG shewyuwp’

37 hpdGwlwl gnpdpllhbn EpyplGGpmd, pwgwempjwdp niuwu-
wnwlh, npinbn nbebu whGhuyydmd b inbGanbuwlwli woh inbowbph
Ynouwnnmd, pwpmGwlydbl nwinwn wnbnbuwlwl woh dhunndGbnn:
Vwulbufnpwwbu”  quipquiguwd  GphyplGepnid wlhlGhuydmya  F
wlwnbumpintGG6ph  nwlnwn wo, pulp qupqugnn  GphyplGpnid
wiwnbuwlwl woh inbdwbnh Ypndwwnnid:

Uninwphl  pniqwlGbpnid quposwdwolytiin - hunywdmd  nbrbu
pwpniGwlhbl - @Gulhynidughli  ohinnldGhpp”  wuwydwlwiynpyws
hwdupfuwunphuypl  pny;  wwhwiowplyny, hlswbu Gwh werwlGdhl
wuynwlpuyhl pniywlbnnd wwhwwlynn wewowplh wibgnilny:
UGniwdtGuyGhy, oholGwdwdlliin  hunndwonid, hwiwpfuwphuyhl
wwhwlownhh Jepuwluwlqluwlp qnignlpwg, qUbph wdh npnywip
dpuinnmed FwlGlwyynio:

2015 p. UUL nlunbuwywb wap qGwhwwnynid £ 2nipp 2.5%. GawG
wdh wnGdyp Yuywhwwbyph Gwb 2016 p., huy Yubfuwwnbuynn hnphgn-
Gnid wyu gnigwlh2p YyuwyniGwlOw 2.2%-h pnepe: UyGYwpynid £, np
UUL nwtwjhb ywhniunwiht hwiwlwnpqgp pwnwpwywbnipjwl nn-
Ynuwnpnuplbipp Ypwpdpwgbh 2015 p. nbywntdptphg, pwih np UUL
w2fuwwnwnitywb wpnibwynd £ wipwwlngt, gnpdwapynipjwb
gnigwlhzp pwdwlwbhG Gwab £, b s0wjwéd qlGwdp nbirlu guén dw-
Juwpnwynid £, wyGywynd £, np dhplGwdwaytn hwindwénid Yuinwnb-
Gw Guwwnwlwjhb 2% gnigwbhhG:

2015 p. Gypngnunint inlnbuwywb wdp Ywlfuwwnbuynd £ 2npy
1.4%, hGsp YwOfuwwnbuynn hnphgnlnud Yupwquwlw dhGsl 1.7%:
QUwap nbnku OGwwwnwlwihG gnigwlhyhg gwon dwhwpnwynid kL
uwwudned £, np danintGw hp phpwfuwihb dwywpnwyhb dhwjb Yuwa-
fuwwntuynn hnphgnGh ytponid: Liwh wWwjdwGGEpnLd wyGywynid
np Gypnwyuwywb Yahwnpnbwywb pwGyp dhGsk 2016 p. ybpp Ywwh-
wwbh gwén nnynuwnnpnypltinh pwnwpwywbnipynilp, hoswbu Gwb
YowpniGwyh pwlwlwywb plnuwyadwl épwahpp, hGsp YGwwuuinhp
Gdpngnunint nlbnbuwlywb wynpynipjwlb pwpbjwddiwlp L qlwdh
Ywpgwynpdwn:

Mnruwunwlnid nOnbuwlwl wbaynwip 2015 p. YowpniGwyyp
wnwnpbdbpohb dhohlnud Ywqdbiny -4.7%, hGsp Guiunpn ubfuwwbu-
Uwl hwibdww YGpwlwydb) £ GJuwgqdwb ninnnipjwip” wywjdwbwynp-
Jwéd bLppnpn Grwdujwynid uywudwéhg wybih 066 nbnbuwlw
wbyiwb qwhwwnwlwbny: SGunGunipjwb YyGpwlwbqlnid uywuyned
E 0phwjlG 2016 p. JGponid, huy Ywlhuwwbuynn hnphgnbh JGponid
nbwnbuwywb wdp Yywagvh nipe 0.8%: Swédp nlGunbuwywb wlywnp-

ynipjnilp hhoOwywlnd Yuwydwbwynpdh Gwyph gwép qltph no
nGrbu wpnibwlyynn nlwnbuwlwb wwwndwdhonglbiph wwhww-

" UmnwphlG dhownjuyph GuwlfuunbunidGeph hwdwp hpdp b Sweuyly Showqquyhl
hbnhlwlwdnn  Jepnidwlwl,  hbGunwqninwlwl,  Junlwlyuyhl L pplwluwlwl
QuwqdwlbnwnipintGatnh nt wnwnppbn (nuangwlwl gnpdwlwynipintGabph  inbinblw-
wnpyncln (wyn pynid” IMF, World Bank, The Economist, Economist Intelligence Unit,
Global Insight, Financial Times b wy; ().

8



SGwnbuwlywh wsp hhuGwYywd gnpépaykip
tpupGtpnLd (%)

|| K¢
¥
N
L8
—
LN
]

1

1

]

{

T
A

1

7

1

]
0l

i~

Mupbbwjhl wypwbplbp (UUL nniwn)

450 30
o 2
PR NARH
300 N 20
250 HHH
1 15
200 4 M u N AT
150 10
100 5
50
0 0
=0 =0= = o= =Yt=wW=©OW=N=©0=
eTe TS T TSt TS TSt T T DT
8nplil Cuwp (wyp )

Ancdpwjh0 wypwbptbp (UWUL nnpwp)

12000 140

10000 it yINEEENEREN 152
8000

g=d TN L] L1180

i -

40

2000 4 20

0 0

108
I
109
I}
110
n
111
i
112
1}
113
1}
114
i
115
1}
116
1}
117
i
118
I

Nnhld Lwip (wp wrwlgp)

dwdp: Lwdph GGpYwhu gwén qltph wwhwywliwlb wwpwquyntd
nwnbybpohlt pniuwlwl nnephb YowpniGwyh dbwp wpdbtgpyywsé, L
qlwdp Yuywhwwayh pwpdp dwlwpnuynd' uqabing 2nipe 13-14%:
Unnithwlnbpd, dhplwdwaybn hwwndwdénd wybwiynd £ qlwsdh
npnwyh Gqwugnid L nnippnt thnfuwndtiph YwjniGwgnid. 2016 p. ybp-
ohl qOwdp Yywaqoh 2npe 7%, huy ubfuwwnbuynn hnphgnbnid Ydan-
nbGlw Nneuwunwbh YEanpnGwywb pwOyh Gywwnwywihb 4% gni-
gwlhzh(:

h hwybndlb GpGGp, np 2015 p. hnywnbdptph qbyniygnid UU3-G
2015 p. hwdwp Ywlfuwwnbunid £ 3.1% hwdwfuwphwjhl nbnbuw-
Ywh wd, huy 2016 p. hwiwn 3.6% wd (Gwiunpn hnithuh hpwww-
pwlyiwl hwditiwwn Gnp qOwhwnwywbGbpp YyGpwlwyytb) G0 nGwh
GGppl hwiwwwwnwufuwbwpwp 0.2 innynuwjhG YGnkpny):

UhGsk 2016 p. uyhgpp hnudpwhl L wwptlwihlG wwpwbpbtph
2ntjuiGbpnd wyGywyned £ qGwlynidwyhG dshowywynptph wwhww-
Gnud” wwydwlwynpdwd wpunwnpnipjwl dwywGbpp wpnibwlw-
Ywl wény L hwiwfiuwphwht wwhwGswpyh guwén dwlywpnwyny:
WGniwdbOw)ahy, Ywlfuwwnbuynn hnphgnlnud wwhwOswpyh Jybpw-
Yulqltiwl wwypdwhbGpnid wybywpynd £ qGGpp thnpp wd L ybpw-
Ywhqlnid: Lwyph 2ntyuwynid qbbipp Yuywhwwbybb gwén dwywnpnw-
ynd dhGsl yuwbuwwnbuynn hnphgnbh ytpe Gwdph hwdwfuwphwjhG
ontyw PpwOh dnenpnyd wwjdwlwynpwé wpunwnpnipjwlb dwyw-
GGpp wyOywiynn wybiwgdwb L 2ncyuynd 066 wwwnlbph wnlw-
Jnipjwl wpnyncbpniy:

Lwfunpn Jwlhuwwnbudwb hwdwfuwphwiht inGunbunipjwb qup-
qugntiltiph htwn Yuwywdé nhuytpp hpoGwywbnd wwhwwbyb) Ga:
Uwulwynpwwbu npuwywl rhuytpp, ywwdwd hnwdpwihl L wwpb-
Guyhl wwpwlpltph gwén qlGtph Wwhwywbdwb hbwn, Ywpnibwyba
fjupwlb] hwiwpfuwphwht  wwhwbownyp: UhowqqujhlG 2niluw
PpwGh Gwyph Ununph hGn Juwwywdéd nhuyp wpnibGwyned b owp-
nhwlywb dGwy, pwGh np Ywpnn £ Gywunbp jupsdwdwiybn hwindw-
onud Guyph dhpwqquyhb qbGtph GJwqiwlp L wybh gwén dwlwp-
nwyntd dholwdwiybwn qlbtiph dlwynpdwbp: 2hGwunwbh nbGunbuw-
Jwl qupqugiwl hbGrwbywpbGtpp Lu 2wpniGwyned G0 hwdwfuwp-
hwjht ywhwbGownuh Ypdwwndwb, hbswbu Gwl hnidpwjhb L wwnb-
Guihl wwpwGpbbph dhowqqujhb qlbph waydwb nhuytip dLwynpbi:
Utpédwynp Uplbiph L Nuypwhlwih wofuwphwpwnwpwywb jwpyw-
6nipnLlhg pfunn’ Gwdph 2ntywih b NntuwunwGh inbnbuwywb qup-
qwgnuibtiph htn Yuwwywdéd rhuybpp Lu Yywhwwbybh: UUL nupbw-
JhG wwhnwunwjhG hwdwlwpgh Ynnihg pwnwpwywlnipjwl wnnyn-
uwnpnyplbph  pwpdpwgiwl hbGn  Juwdwé wlnpnnipyntlGbbipp
ntinbu rhuly G0 ywpniGwynwd qupqugnn Gpypbtphg Yuwwhwwih wp-
nwhnuph L $hlwbuwyub nt wpdnipwjhb 2nijubbpnd nwnwbn-
nwywbnipjwb wdh wnGuwbynibhg:

Lwlfuwwnbuynn hnphgnGh ulygpnid hwdwfuwphwihb nGunbunt-
pjwd L 33 hhdlGwywb qgnpéplaytn GpynGbph qupgquwgniiltiph
hGwnLlwbpny 33 nlwnbunipintd thnfuwGgynn Showbuwnlbnbuwlywb
nhultpp YuwhwwOytbh, hlGsp wunhdwlwpwn Ysbgnpwlw dholw-
dwiybn hwwnydwéncd qnpéplytp GpypGbpnid nbGnbuwlywb wsh k-
pwywbqbdwb, hnedpwihb nt wwpblwjhG wwypwbpbtGph 2nijubbpned
qltiph Yuyntbwgiwl, hGswbtu Gwl hwiwfuwphwihG $hlwbuwywb
ntyubbph nwnwbnnuywlnipjwb stgnpwgdwl wpnyniGpnty:
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Ubpagpn 1

Uwpwlpuyhl pnlywlbnh quinqugnidlbnn
LuwGfuwintiugnn hnphgnlnid

2015 p. hnluinbidplphl ONEG-h Guniph pniyuyh Jbpwpbpywy qliyny-
gmd Ghpluywgdwdé qlGuwhwinnidGbnh hwdwduyl Guiph wwhwlownlh
waop 2015 p. whbhwyyned £ 1.5 414 pwnty/on swihnyg, nnh wuwydwbGbnned
uwwnrnidn Yhwaqdh pnipng 92.86 UiG pwnby/on: ONMEY wihnwd shwlnpuw-
gnn Gphynbbinh ynndhg Guyph wnpyniGuwhwblnidn 2015 p. Lhywaqdh dhop-
Gnid 57.24 diG pwnbiy/on (Gufunpn wnwndw hwdbdun wop' 0.72 dil
pwntiy/on): ONEGY wlnwd Gphynbbnh Ynndhg wpyntGwhwldwl Swiywy-
Gbph waop Gufunpn nwpdw hwdbdun Ghwaqdh 0.19 dil pwnty/on: Jw-
onnn 2016 p-hl Guiypwdplinph pniyuynid wpunwnpnipjuwl SwywyGbph
[nwgnighs wybpwgdwln Gawwunmp Gulb Pnwlh dninpp pncw, hlsp Guw-
wwhnuh pniyuywliwl wewopwnlhh hwpnwpbpnwlhwl wybpwgnedp b Guwi-
[uwinbugnn hnphqnlnid Guiygph qlbinh wwhwwinidp qwdn dwlwnnuw-
ynid:

Ubinwnlbbinh pntyuynid  wpnwnpnipywl 066 dwiyuwyGbnp, hlswbu
Gwl Jhlwuwnwlh wnGunbGunipjwl wnyntGuwpbnnipjwl npnpunp upndy
nwanwnnidp Yawwunbl wpnniGupbnwlwl dGunwnbGph pncywlbnnid
quidn qutinh éluwynpdwln:

UUL gninnbwwnunwdblump ynndhg hnlinbdpbnhl huwnwnywd juwi-
Juwinbuntdbbinh hwiwduyl 2015/2016 dwnpliphlquyhl twwupnid gnpboh
pbnpn QUGuwhwinynid t dnin 732.8 UG winGGw (Guwifunpnn dwnpbphlquyhl
wmwpned” 731 4G wnlGOw), huly dhowqauyhl wwpwnlbbnn Gepluynidu
QlUuwhwuinynid GG 228.5 Ui innblw (Gufunpn dwnpbphlouyhl uwnnid
226.6 Ui wnllw): Lowl dGowdwyuwy wrwownlyn Guuwydwlwynph
Yunpowdwdlbin hwndwontd qllinh gwdn dhowduynnid dhwynpnedn:

2015/2016 dwnpliphlquyhl inwnntd ppldh hwiwpfuwuphuyhl wpuw-
npnipnLn QUuwhwungnid | 474.0 diG tninlGlw.: UUL qininnbuwnunwdGl-
wh QlGuwhwinwlwlh hwdwduwyl' pnldh wwprwnlbbnn 20152016 dwnpb-
phlquyhl wnwnnid hwqobl 88.3 0iG innbGlw Gdwaqbyny 1.9 G ninl-
Guynd: Ldwagnidn hhdbwlwlnid juyuydwlwdnpyh wlpwnpbiwwuin b p-
duywlwl wuydwbGbnnd: UGniwdbluwyGhy, Gundwdwilytin huwngwdnid
pnléh dhowqouyhl Qlbnh Gywqdwl dhwnncdn bpwnniGuwldh wwydw-
Guynnywo pnldh hwdwpfuwunhuyhl guwon wwhwlownlyny':

Cwpwnwiwqh wewowwnwn wpumwnnnn b wpuwhwlng Prwaghyphuw-
Jnid  wewn  wnbnnidbbnh hbGnbwlpny  pwpwnbnbioh  pbpnpwhwdwph
Unownnidp, hlswbu Gul 30nhwuwnwih L Bwhiwlnh wpunwnpnipjwli
owyuyGnh Ynw Gnwlwlhuyhl wuwydwlbbnh pwgwuwlwl wqnbigne-
pncan Gawwunbl dholwdwilbin hwnywonid pwpwnwiywagh dhowg-
qQuyhl qubph waohi:

Lanhwlnin wedwdp, whGhwydnid t np Qupowdwdlbn hwangwdnid
wwnblughl  wwypwlplbnh lbnn Laywqbl L Gélwiynpytla  Gufunpn
buwlfuwinbudwl hwibdwan wybh gudn dwlhwpnwlGbnned:

2.2. 3wiwjuwrl wpwowply L hwiwhwelb ywhwGowny

Jwiwhuwrl wnwowply
2015 pwlwlh nGunbuwlywb wah Ywlfuwwnmbunidbbpp yGpwbw)-
Jti| G thnpp-hGs wh ninnnipjwip’ hhiGulwbnid wwydwbwdnpdwé
tnwnpyw wewohb Yhuwdjwynid wpryntbwpbpnipjwb b Swnwjnipncl-
GGph ninpuinud uwywuywéh hwibdwwn wybih pwpdp wybjwgywoé
wpdbiph  wsh  wpdwlwgpiwdp: UpmyniGpnid 2015 pywlwGhG
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2014 2015
UnmyneGupbpnepint G
ChlGwpuwpnipynt G
U

2016

2017 2018

Qnenuintiinbuntpnt
Ouwnwynipynt GGLn

wyGuynid t 3.2-3.9%° wnbnbuwlwl wd: LykGp, np GipphG ww-
hwlownpyh Gwqiwl wwypdwbbtpnid 2015 pJwlwlhlb uwwuynn
nbnbuwlwb wshl hhdGwywbnd Guwuwnbp £ gnun wpnwhwbnedp,
hGsp ywjdwbwynpdb £ ybpohl tmwphbbphb hpwywlwgywsé Jwnnig-
Jwépwyihl pwnbthnfuntdbGtpny, gjninwunbunbuncpjwl djninh pwnbl-
wwuwn qunpqugniibtpny L 2014 pdwlwbh JGpohlG UUL nnpwph
GUwuwndwdp 33 npwdh wpdbgpydwip:

2016 pywlwGha, Gwhunpn nmwpjw hwdbdwwm, HM-hg npwdwywa
thnfuwbgniiGbpph dwywpnuwyh yepwlywbqlnidp, 33 gnpéplytip Gpyp-
GGph nGwnbunpyntGGEpp npnp swithnyd wpfunidwignidp, hGswbu Gwb
2015 pqwywbhG ppwywlwgwéd npwiwdwplywihl wwjydwGGbph
pnipwglwl jwqujhb wgntgnipjniOp Yowwuwnth GEpphb L wpunwphb
wwhwbowpyh wybwgiwbp: 20wjwé GGpphlt wwhwlowpyh uwwu-
ynn wunmhdwlwywb wybiuwgiwbp 2016 pjwlwlhlt nbwunbunipjnt-
Gnud hpwywlwgynn Swiuuncdbtipp nbnbu YuwhwwbyGlh guwénp dw-
Juwpnwynid: 3wpyh wrbbinyg Gwl gjninunbunbunipjwl b wpnyniOw-
pGnpnipjwl npnpuinbtipnud uywuynn wdh wnbdwtph hwywowywb nub-
nwnnuip 2016 pqwlwlhG nbnbuwlywl wdp qlwhwwnynid £ 1.6-
2.7%"

UpunwhwGiwb no GEpnpnudbbph fupwGiwO0 ninnywé Ywnwyw-
npnipjwl dpwaph wpryntGwybun hpwgnpénudp, wpnwphl nbnbuw-
Jwh dphowdwjph 2wpnibwydnn pwpbiwynedp L Ywnenigquépwjhb
pwnbthnfuntdGbpb wylb qnpénlGEpG GG, npnGp 2017 pwlwlhg Yw-
pwawglbl nbnbuwywb wsp Juwyntd qlwsh wwjdwbbbpnid: Jdbpp
Gywpwapwé qupqugnuibtpng wwjdwlwynpgwé wybywpynid
nn winbvwlhwl wop Juwpwewlw L LQuwifuwwnbGuldng  hnphgnGh
Ybpontd flhwaqdh 3.04.5%", nphG YpwpniGwyh dGdwwbu Guuwuwntb|
nbwnbunpjwl wpnwhwbt h hwnywén:

CGn npniy, Swywuwnwbh hhdlGwlwb gnpépGybp Gpyplbph www-
gw nlnbuwywb qupgwgniibtph htn uwywd wbnpnanipntGGEph
wyblwgiwb hGinlwbpny nbnbuwlwh wsh Gpywpwdwdybin hwyw-
uwnpwlyzhn  dwywpnwybbph GL{quLiLuUS L OpwGghg wybywiynn
ownwpbpypjw Ywwhwnw GGpnpnudbph nubnwniw, hGswbu Owb
GGpphG nlGunbunipnibnud wwhwwbynn gwép Gepnpnidwihl wyinh-
ynipjwl wwpowbobpnd 77 wnldnbuwlwl woh Gphwpwdwdlybn
hwywuwpwiphe owlwpnwlp eGwhwngnid b 4-5% Lb0p, uwyw)a,
np ybpp qhwhwwndwsé 3LU wsh wmbdwp Yupnn £ Gwqby, Gpb nlunb-
untpjwl wpnwhwth hwndwdénid Gepnpnudbbpp swybwGwa:

UpnyniGwpbpnipywl 6)ninh Jbpwpbpjwp JulfuwwnbunidGepp yb-
pwlwyytp GO wsh ninnnipjwdp hhdGwywlnd  wwjdwbwynpywé
mwpyw wrwohl Yhuwdjwynid hwlpwagnpdwlywb wpnyniGwpbipne-
pjwl ninpunid uywuyjwéh hwibdwwnm wybh pwpdp wdh wnbdwbph
wndwlwagpiwdp:

Upmyntbpnid” 2015 pdwlwbhb wpryniGwpbpnipjwb Gyninned uG-
fuwwnbuygnid £ wybiwgwéd wndbiph 6.0-6.4% wa: LkGp, np 2015

2 Sku U ppwlwl woh (Ynunwluyhl) Gulfuwanbudwl hwdwlwlwlnggintGoGph
pupfudwl gowllywnh 30% hwywlwlwlnpwl dhowluwypn.

3 Stu 30U ppwlwl woh Gnunwlugpl) Gulfuunbudwl hudwlwlwlnpniGaspp
puwpfudwl gowllwnh 30% hwywlwlwlngpiwl dhowluwypn:

* Stu 30U ppwlwl woh Grunwlugpl) Gulfuunbudwl hudwlwlwlnpniGaspp
pupfudwl gowllywnh 30% hwywlwlwlnipwl dhowluwypn:

° Unwifby swihpwiwul wnbu unyl huumwpnph «GwlfnunbunidGep, npw thnginfune-
pnLaatn L npuliiny qfup, «Upunwphl dhowduyny pwdhln:
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pywlwOhb @tinnuinh hwlpwywyph 2whwagnpéniip L wpunwhwbdwb
Gnp  2nlywlbph  pwgwhwynnuip  GwlOwywihnptlG  Guuwuwnb] GG
tnwnyw plpwgpntd npnpuinh waha:

Ywhfuunnbuynn hnpphgnbnid wpryniGwpbipnipywl wop fhyuynilw-
Gw 4.0-5.5%-h dhowluwypnid, nphl hpdGwlywbnd Yowwuwnbh Gh
2wpp GapnpnudwghlG dpwagptph hpwywlwgnip L Ywnwywnpnipjwh
ynnihg wpunwhwbdwl fupwGiwll ninnywdé pwnwpwywbnipjwl
hpwywlwgiwb Gtppn wpunwhwOdwb hGwpwynpnipntGGbph pln-
Lwjbndp:

ChlGuwpnwpnipywl 6)ninh wybjwgywd wndtiph JulhuwwnbunwdGtipp
ybpwlwyyt G0 Gwgiwl ninnnipjwdp, nph hwdowp hhdp £ hwlnh-
uwgb] wnwehl Yhuwdjwynd wybywiynn wybjwgywéd wpdtiph wah
nbGdwbph hwiGdwwn wybh gwén gnigwbhoh wpdwlwagpnidp: SGunk-
untpjwl ng wpnwhw(Gh hwndwénd wwhwwbynn Gepnpnedwghb
gwdép wynhynipjwl wwjdwGGGpnd uwywuynid £, np Yypdwunygtha
YwaqiwytipynepyntGliph dhengltiph hwadhl hpwywlbwgynn 2hGw-
pwpnipjwl dwywGtpp: Iwzyph welbinyg Gwbl wbnwlywb dhengltpny
hpwywlwgynn 2hlGwpwpnipjwl dwyw ltph GYwwnynn Ypdwinndp
2015 pdwywbhb pGnhwlnep 2hGwpwpnipjwl npnpunnd wybjwgywé
wndtiph Ypgdwwnnidip qhGwhwwnynid £ 2.0-3.0%-h uwhdwGOGpncd:

Yuwhfuwwnbudnn hnphgninid ;hGwpwnpnipjwb §ynnnid wnwownyp
L wwhwGswpyh dhol wnwowgwd wlhwywuwpwyzrnipjwl wunp-
swlwlywh Yybpwgiwb wpnynibpnid wybywynid t wah uyniGwgnid
1.0-2.0% dhowlhuypnid: dbinpohGu hpdGwlywlnd Juwjdwbwynpyp
GOopwywnnigwdéplbph pwpbjwydwl ninnnipjwdp  Owfuwwnbuynn
funanp 2hGwpwpwlwl wouwnwbpbtiph, hGswbu Gwbl dwubwynp
hwwnywénid GEpnpndwyhG 6pwagptiph hpwgnpédwdp:

OwpnuynpyntGGaph Syninnud wybjwgywé wndbph Ywbuwwnb-
untdlbpp yGpwlwyytb] thnpp-hbs wdh ninnnipjwip wywjdwbwynp-
Jwé dwinnigdwé swnwjnipyntbGbbiph’ uywuywdéhg wybih pwpép wdh
nbiwbpny: Uu ywpwaquynid qlGwhwuingnid £, np pGnhwlnp dwnw-
JjnipyntGGEph ninpuinud wybjwgdwé wpdtiph hpwlwb wsp 2015
pywlwbhb Yywadh 1.4-1.8%: LkGp, uwlwjb, np npnpunh uwywuynn
wdp pwywywbhb gwén £ Jbpohh wnwphlbphG §yninnud wpdwbw-
gnywé vhohl woh hwitdww: Ush nwlnwnnidp Gwfulwnwy ww)jdw-
Guwynpywé t pny GGpph0 wwhwOowpyh hGnlbwlpny webwnph L
Jbpohtphu hbwn Juwwlygwéd wy SwnwynipntGObph dwywbGbph
Ypsdwwndwidp, npp, uwluwyl, Guuwuwnnid b nbnbunipniinud wnlw
wlhwywuwpwy2nnipyntGlbpp 62qpundwlp L wywagw nGnbuwlwb
wadh uynLbwgdwn:

Ywlfuwwnbuynn hnppgnlnid Gepphlt wwhwlywnpyh wunmhtwbw-
Ywl YGpwlwbgbiwb L gpnuwpponipjul uwywuynn wdh wwjdwlb-
GEpnid wyGywpyned b dwnwynipyntblGbph wdh wpwaquwgnd L fuynt-
Guwgnid 3.5-4.5% dhowlwpnLu:

Yninuiinbinbunip/wl 6)ninh wybjwgwd wnpdtiph Jbpwpbpjwy
JwlpuwwnbundGbpp  OGwfunpn JwlpuwwnBunidGbph  hwdGdwwn GG
thnfudtip (10.5-11.5%): Uwywuynn wdp wywjdwbwdnpywé b pniuwpne-
ontpjwl npnpunned ytipohl wwphGtpht wpdwlwapywé dhohlh hw-
dGdwwn pwywlwbhb pwpép woény, nphl Guwuwnb GG fupun pwpbkl-
wuwuwn nwlwlwihl ywjdwbbbpp: Swpyw plGpwgpnid §jninh wahl
Guuwuwntb G0 Gwl aYyGnpuntpjwl pwpdép L wlwulbwwwhnipjwlb sw-
thwynp watpp, npnlp YuywhwwOybh Gwlk vwpdw snppnpn Grwdu-
jwyned:
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3uU hpwywd wsh (Ynewnwlw)hb) Ywlfuwwnbudwh
hwlwiwlywbnipniGGtph pwzfunidp 3 wpyw
YJuGhuwwnbudw@ hnphgnGnud

Chpuwghly
Jubfuwwnbuntd

/e

2015 p. ognuwnuh ¢
JuGluwwnbuntd

N A O AN WA O N ®

I VA4 I IVIASITE e IVIASTE I IVIATZ I I VIS

90% 70% 50% 30%

Swifuwwmbudng  hnphgnlmd  qunuinbnbunipywl  wop  lw-
JntGwlw 5-6% ochpwlwjpnid: CGn npnild, dhelwdwiybinmnid wsdh
hwibtdwwnwpwnp pwpdp nbGdwbph wwhwwlnudp wwjdwlwynpywod
ythGh ytpohlG wwphlbphlt Ywnwywnnipjwl Ynnihg qjninwinlunbi-
untpjwl qupqugiwlp ninnywé hwdwihp dhongwnniilGtiph htwunlin-
nuwywb hpwlwlwgdwb wprynilpned 9Gpdnguwjhlb L uwnlOwpwOwihG
inbGuntuncpyntGGEph plnpw)bGdwdp, gwlpwwmwpwdénipynibGtph,
ptppwunynipjwl L wlwulwqfuwpwlwyh wodny, wpunwhwldw
unpwluwynpuwihb yuwpnnnep)nLGGbph wony:

2015 pywlhwlh inlGinbuwlhwl woh rhuliinn GnhhynndwGh GG L
hwiwuwpwlppyws wwpwlwynpqwsé gyninwnbunbunipjwlb  8yne-
nntd unwgywd wnwwin pbpph Upbpdwl L YGpwdywydwb wpnyncb-
pntd wprynibwptpnipjwl npnpunh wény, hGswbu Gwl GJwqgnn GGp-
phG wwhwbownpyh wpynebpnid dwnwjnipyntGGEph npnpunincd uwwu-
ynn wah ntdwtiph winpnznipjnGhbpny:

Yuwhfuwinbudnn hnphgnlnid inGinbuwlwl woh nhulibpnp Gnyluwbu
GnlylynndwOh 64, uwlhuyl ebpwlpenid GG woh ninnmpwdp nhulibpn:
Stunbuwlwl woh phuliinn wwydwlbwynpnydwdé G4 L hwowpfuwnphw-
JpG, L Gbapphl wnbwnbGunipintGGbpnid vwwung o pwpp wlnpny
qunpqugntdlbpny, npnlghg hwnywlwywb GO0 hwiwfuwphwjhG
nbwnbunipjwl  wunhdwlwywb Jepwlywbqbowl L 33 dpgnilw-
Ynipjwl wdh wwydwbbtnpnid wprynibwpbnpnipjwl ngnpnnd wipunw-
hwGiwb GGpnidh dGESwgniilb nu ogunwqgnpénidp, hGswbu Gubl 2015
pywlwlOhG ns wnlunpwjhG pGnyph SwnwjnipjntGGGph pwpdp wsh
nbtdwbph ywhwywOnwdp dhohl dwidwlwlwhwwnywénid: LYwqiwb
ninnnipjwip nhulytinphg hwnwbwlwb £ 2016 pquwlwbhbt gjninw-
nbwnbunipjwl  npnpnincd pnquipyiwl éwywGph hwywlwyw
Ypdwuwnnip” wwpdwbwynpdwé 2015 pywlwbh whlwhuwnbw pwpén
ptnpwndnipjwl pwquih ttlnny

U ppwlyw woh (Ynunwluyhl) wlfuuwnnbudwl
hwiwlGwlwlnipinGGGph pwpfunid
30% 90%
hwywlwywbnipjw hwywlwlwbnipjw
dwiwlwywhwingws dhgwlw)p dhowlwp
Gwqu- wnwyb- Ojwuqu- wnwyb-
qn)G Lwant)l qni)G Lwantjl

2015 hnLGgwp-ntlywnbdptp/
2014 hniGdwp-nblwnbiptp 3.2% 3.9% 2.2% 5.0%
2016 hnLGgwp-ntlywnbdiptp/
2015 hniGqwp-nblywntoptp 1.6% 2.7% 0.3% 5.3%
2017 hnLGwp-ntYwnbdiptp/
2016 hnLGqwp-nbtYywntoptp 2.2% 3.7% 0.2% 6.4%
2018 hniGwp-hniGhu /
2017 hniGdwp-hniGhu 3.0% 4.5% 0.6% 7.4%

UWpnunnwlph snchul: UptuwinwiGph pniugh 2015 p. gnigwlihp-
GGph YwGhuwwnbundGbpp s60 yGpwlwyybl, huy 2016-2018 pwlywl-
GGph hwiwp YuwluwwnbunwdGhpp thnpp-hGs Juwmpwpwgb) G0 wwyj-
dwlwynpdwé nbnbuwlwlb wdh Yuwbfuwwnbuniabbph yGpwlwydwdp,
hGswbtiu Gwl 2016 pquwlwOhbt whwnwlwb hwnygwénid wfuwnwywp-
abph uywuynn gwép woényg: Uwulwynpwwbu 2015 pwlwbhG
wybywdnio t dhopl wifvwinwywndh 9.2%, 2016 pywlwlhi: 5.4%,
huly 2017-2018 pyuwljwlGGEphG pnipp 7.0% wo:

4 Wtuwnwlph pncyuyph 2015 pywliwGh Gppnpn Grwdupwlh ingpuy Gepp 37 GF qGuwhw-
wnnLdbbnl 66" hhdGywo 2015 pyuwlpwlh Gnhpnpn Grwduwlh b 2015 pdwlwlh hnypu-
ognuwinnu wdpulbph thwuwnwgh gnigulpplbnh Ypw.: Glhpwpwdinid Gapluwywgyuwo
woh qQUuwhuwinntdlbpn Gufunpn wnwpyw Gnyl dwdwlwlwhwingwdsh Ghundwdp 60,
bpl wy; pwl Gpywo st:
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Uhohl wijwlwlwl wfuwwnwdwnpdbpph n/n ws

10%

8%

6% 1

4% 1+

2%

0%

2010 2011 2012 2013 2014 2015 2016 2017 2018

QnpSdwaqpynipjwl dwlwpnuwy

20%

18%

16%

14%

12%

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

2015 pywlwbhp Gpypnpn Ytupg Ybpwgb) t 2014 pqulywbh hnegh-
uhg wbtwnwlywb hwndwénd qpunywébbph  wfuwwnmwywpébiph
pwpnépwgiwl wagnbgnipjniln, L 0hGsL lmwpbytipe whnwywb wpluw-
nwywnpdbpp Ywakl Jtpohlt wmwphbbphl ngnpunincd wpdwlGwopywé
UhohlG wodh wnbtdwbtphl dnwn, npp hwdbdwwnwpwp gwén b plGpwghy
nmwpjw  wrwohl Yphuwdjwynd wpdwlwgpywd wsdh wnbdwbiphg:
Uwulwynp hwindwéh wfuwnwywndtph wash pwnpdp wnbGdwp dhbsl
nwnbybpe yuywhwwadh L 2015 pwlywbhG dhohlGnid Yywgoh 2nipo
7.7%: Lptlp Gul, np 2015 pqwywOh hnehup 1-hg pwpépwgt £ Gw-
quant)i wpfuwwnwywpdh 26ap (GpGsk 55 000 npwd): Upnyncbpnid
2015 pywlwOh hwiwp Ywbfuwwnbuyned £ dhohlh pGnhwlnp wfuw-
nwywndbiph 9.2% wa:

Lwhunpn JwbfuwwnbuntdGbph hwitdwun 2016 pywlywlhlb uywu-
ynn gwép nlnbuwywb wymhynipjwb, hOswbu Gl GuquagnyG
wfuwwnwywnpédh 260p spwnpdpwgiwb hbin juwwd 2016 pJulwbhb
dhop0 wijwlwywl wpuwwnwywpdh wdp Yywaqoh 5.4%: Ywlfuw-
nbuynn nlnbuwlwb wsh, qhwsdh Gwywwnwyh hpwgnpddwd, hGswbu
Gwl 2017 pywlwlhg Ywnwywnpnipjwl Ynnihg GJwquagnyl wpfuw-
nwywndh wdht ninnywé pwnwpwlwlnipjwb ybpwlywbgbiwb ww-
pwauwjnid 0hohlt wijwlwywh wpuwnwdwnpdp 2017-2018 pywlwi-
GGph0G Ywsh nmwptlwh 2nipe 7.0%-h swithny:

20wjwé nlwnbuwlwb wywnhynipjwld wpwqwglwbp, wnbunbunt-
pjnLnud Guwndwéd wpunwnpnnuywlnipjwl wsh ywwmdwneny 2015
pywlwbh gnpéwqnynipjwl Julfuwwntunidp Gwfunpn YwOfuwwnbu-
dwl hwibiwwn twywbnpth sh Japwbwydb. 2015 plwlwlhl vuwu-
ynid F 18.2% qnpowqplymipjwl dhopl dwlwpnwl: 2016 pywulwGha
stignpwlwint £ wpnwnpnnuywbnipjwl wadp, L Guqwaniyt wpfuw-
tnwywndp sh pwpépwlwint, huly 2016-2018 pywlwbabphb nbGunbuw-
Yl weht dEdwwbu Yowwuwnbl hwiwhuwnt wwhwbowpyp L gnin
wpunwhwOncdp: UprnynilGpnid 2016-2018 pwwGGEphbG Yubfuwunbu-
ynid £ gnpdwapynipjwl dwywpnwyh twnblwb 2nipe 0.2 wnnynuw-
JhG 46w Gwgnid: LpGOp Owl, np 0hGsk 2017 pwlwbh Gpypnpn
tnwdujwy gnpéwapynipjwl dwywpnwyp pwnpdp Yhth pp hwlw-
uwnwyzhe dwywpnwyhg wpnwhwjntiind 3LU-h thnpp pwgwuwyw
atinpywoépn L ybpohlGhu unbinéwé pnuyp qGwbGynidwyhG aGnudbtpp:
Lwlfuwwnbuynn hnphgnGh ytponid qnpdwgpynepjnilp Ydnnbhw hp
hwywuwpwyhn dwywnpnuyh:

2015 pywlwbh snppnpn Grwidujwynid uywuynn wpunwnpnnwyw-
GnipjwO wdp thnpp-hGs qbipwqubgnid b w2fuwnwywpdbph uwwu-
ynn wdhb L Grwdujwynid qbwsh dpw Ynibbbw 0.1-0.2% qlwbynt-
Uwjhb wantgnip)nil, huy Ywbfuwwbuynn hnphgnbnid wfuwwnnidh
antywgh wgnbgnepynilp qlGwsh ypw qGwhwwnyned k skgnp:

Jwiwfuwrel wwhwGownly’

37 welnnpuyhl hhoGwlwl qnpdpllybn N1-hg npwdwlwl thn-
fuwlgnLdlbnh’ tnnwnpbulqphg Ghuwndnn Gyjwquwl chundwl puwpne-
Gwhwlhwlmpywl L nbGumbunpiniGnid pnyy  Gapopniduyghl  wilup-
Ympywl wwhwywlowl chowduynmd vwwudmd £, np 2015 pyuw-
Lquwahl 37 wnlwnbunipinOnid pnipy 6.0%-ny Lynowny60 dwulbwynp
hunndwoh dwfuundlbpp: 2015 pywlhwGhl whblwyynid b dwulGwignp

7 Uwulwynn vwwndwl b GGpnpnedGbnh pnwlwl woh 2015-2017 pywlwl-
Giph gnigwGhybtinn 33 4F QGwhwinntdGbnl Ga4: Upywd gnigwlpyGbnh thwu-
wnwgh pytinn 337 UdO hpwwwnwlwds 2015 pywlwlh wrwohl Grwdujwlh
iy G6npl G6: Elpwpwdinid Gephyuywgdws pnwlwl wah qhuhwnnidabnn
Guifunnn wnwndw Gnyl dwiowlwlwhwndwdh  Ghunndwdp 60, G wy pwl
Upywo sk

14



Jwfuundbbinh wybyh 066 powwnnd” wuwydwlwdnpdwo  Gwfunpn
YuwlfuunnbumoGbph hwdbdwn dwulwynp vwwedwl wyfbh 066
Gdwqiwdp:

2014 pywlwlh dbnohl qlbiph L phGwluwlwl JuynilGnippuwl
wwwhndwl Ouuwanwlng ppwdwdwpluyghld wuyowGGeph  fuunw-
gmdn 2015 p. ulgphg hnfuwnhldly b npuwdwywnluyhG wwydwlbbnh
unniGwlwlwl pnywgdwdp: Uu pwnupwlwlmpiniGn hGwnpweyn-
nmpimlG by dandbin Jwulwynp SwfuunidGbph  dwlwpnuwih
Ynodunnmdp 2015 pywlhwlhl” dhllnyl cwdwlwl funiuwhtny
wlinbumpyul inpnlly dpqmnnidhg b wwwhndbing  dwlpninlink-
vwlwl huyniGnipyniGp:

2015 pywlpuihl ppwlhwlbwgywd plnywyGnnuwlywl hwplwpiniob-
wnuyhl pwnupwlpwlnipinn hn hbpphl Grwlwlhuyhnpbl dbnoty ¢
dwulGuiynp hwindwontd Ghwonunbbnh Gdwqlwdp wwydwuwynpywo
GanphlG wwhwlownlh walynidn L fGpoplhu pwguuwlwl wqnb-
gnipnLln inlGunbuwlwl woh ypw:

2016-2018 pywlwllGbphla 37  webnpughl  gnpdplhbnaaph
wawnbuwlwl wifunidwgowl L 37 wnlnbumpintanid Jbpp Ghwnw-
gnywos  plnjwyGnnwlwl  pwnwpwlwlnip/niGGbnh  jweuyhl  wq-
nbgnipinLG0bnh wwhwwldwl wuwydwlGbpnd GGnphG wwhwlownpln
wuwnhowbwpwn ywybwiw:

20wyws  Gulfuwwnbuyng  hnphgnGh  ulgpmid  gwon  Ghpppl
wwhwlownlp pwgwuwlhwl wanbgmpntG §niG6Ow wnlnbuwlwl
woh Ypw, wyimwdbouwyGhy Yawwunp wmbunbunipginiGnd ybnohl
wwphlbbphl Ghuwngdnn  wohwdwuwpwlprenipyniGGeph  Jenwgdwin’
Jwulwynpwwbu pwguwuwlwl papwghly hwpdh crgnundwlp: Upyws
qnndplpwgn wquin [nnugnn thnfuwpdbph wwydwGGbpnid puwnd-
npwglmd b 37 wnbunbunipywl wmunwhwltyh hwandwoh dngniGuwlne -
piap, wdnwwlnnid b dwhypminGunbuwlwl uyntGnipyniGp L Gpljw-
nwdwdlybin yuyntG inGunbuwlwl woh hGrwllwnbbn b unbindnid:

Upbap, np 2015 pywlhwOhl 33 inGunbuwlwl wop hhdGwlwlnd
Slhwnpyly b gnun wpunwhwlowl( Guwuwnnidny, npp wwydwlwynp-
Ywo b dngnGwlmpywl punpbjwddwl gnpdplpwgh wpyniGentd 33
wlunbumpyuwl wpunwhwlbh hundwéntd wpnwnpnnwlwlnipuwl
woh wnbowbph wnwowgdwdp, hisG t wponwhwwnyly 2015
PYwlwlhl gninuwinGinbunipiwl, wpnyntGupbnnipywl L dunnnigyws
ownuwynp/ntGobph  ninpunlGbph  wony: 2016-2018 pywlwlabnhl
hwiwpfuwphuyhl wwhwlownlyh wop L wpnwhwlbih  npnponcd
GapnpnldGnh wibqwgowl  nGwpnitd qnun wpunmwhwlnedp  fpw-
nnLGwlh fwlwlnpblo Owwuwnty inbunbuwlwl wohl: Ywifuwnbulyng
hnphgnbnd wpunwhwObh hwnywond vinbnéydwd Ghwoniinbbpp
hntilg htnphl hwiwfuwnl dwuluwinp Swfuuntdabnh phlbwluwynn-
dwl hwibywy wnpnip Ghwlnpuwlbwl b G0wywuinkl 06nphl uw-
hwlownlyh Jepwlwleowaa nt inbinbuwlwl wohl:

Uwulwinp huindwdsh swfuuntdGbn

NY-hg npwiwlywb thnfuwbgnuiGtph Gowlwlwih Ypdwwnidwb L
nbwnbunipjwlb Juwpwynpdwb wdh wnbdwtiph pnipwgdwb hGunbw-
pny 2015 pqwlywbhl nlwjhG nbGunbunipniGGbph Ynndhg yGpolw-
Yl uwwnrdwllt ninnywé Swhuuntilbpp hpwywb wpunwhwjnnt-
pjwip Yypdwwndblb pnipp 6%-nd: Uwubwynp uwywniwb Gwgnidp
Gwfunpn YwlfuwwmbunidGbph hwibdwwn qGwhwwnynud £ wybh oks,
npp wwjdwlwynpywsé £ 2015 pqulwbh Gpypnpn Grwdujwynid dwu-
Gwynp uwywniwb éwywGbph uwwujwdéhg wybih 066 GJwgiwdp,
hGswtu Owb N nbnbuwlwb hpwdhdwyh wpnibwlydnn Juwwnpw-
pwgdwap:
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Swiwluwe G ywhwGywplh pwnunpwwwpptiph
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2012
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Uwuluinp swiuuncdabn
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UwulGwynp uywnowl wn/wn ws

10%

8%

6%

4%

2% 1

0%

-2%
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Uwulwynp GEpnpniaGhph

20%
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<,

dbpp GYwpwagpywé gnpénGGtpp, hGswbiu Gl nGunbuncg)nilnid
wnlw L uwywuynn pnyy GEpnpnedwihG wynmpynigynilp 2015 pywlw-
Gh0 Yhwlgbglbl dwulwynp GEpnpnudGEpp 2npe 5.0%-ny Ynpdwin-
dwap, npp hwiwhnibs E Gwiunpn uwbfuwnbuncdGEnG:

2015 pqwlywlhl uwwuynn dwulwynp GGpnpnudGtph Gwgnidp
Yuwjdwbwynpyp 2hGwpwpnipjwl L inGunbunipjwl nsy wpunwhwbih
wjl hwwndwdébbpnid gnpénn dbnGwnpynipyntbbtpnid GepnpnudGbph
Ypswwndwdp, npp Ygbpwquwbgh wpnwhwGbh ngnpunncd uywuynn
GGpnpnudbEph wop: UpnmwhwGbh hwndwéned GEpnpnudGbph uwwu-
ynn wah hp hGpphlt wwjdwlwynpywé £ 2014 pwlwbh ytpohh 33
npwih thnfuwpdtph wpdbgpydwb hGnlwlpny ny wpunwhwbbih
hwundwdéh hwdbdwwn npnpnp hwpwpbpwywb whnipwptpnipjw
wdny, pwnpbthnfuntdlGbph  wprynibpnid nbnbunipjwlb  wpwnwphb
upgniGwynipjwb wybjwgdwip:

2015 pywlywbh plUnwjbnnuywb hwpywpjnptinwihlt pwnwpw-
Ywlnepjntlp, 2015 pqwlywbh ulygphg npwdwywnluwihl wwydwbbbph
qqwih pniwgnip L nbGwnbGunipnibned welw Yuyintd qlwdwyhG
dhowdwjpp Yobnitt dwulwynp vwwrdwl L GGpnpnudGEph Guw-
gnuip 2015 pywlwbhb L YupwObG JGpohGGtphu wunhdwlwpwn
yGpwywbqbnidp 2016-2018 pp.: Uju gnpéplpwghl dwuwdp Yhwywu-
nh Gwbl wpunwphb nlnbGuwywb Showdwiph pwpbjwynidip, dwulw-
ynpwwtu N inbGunbunipjwb JbGpwlwbqlbnidp: UpryniGpnid uwwu-
ynud £, np dwulwynp uywrdwl widp Gwiunpn Ywbfuwwnmbunwdbtiph
hwitdww Y hGh wybh gwénp L 2016 pqwywbhb Yywqoh 0.3-0.9%,
2017-h01.3-2.1%, hul Ywbhuwwnbudwh hnphgnbh yGponid' 2.5-3.5%:

Uwlfuwwnbuynn hnphgnGh ybipp O4wpwgpywéd dwiwbwlywhwn-
Jwond wybywiynn dwubwynp GepnpnudlGbph hwiwwwwnwufuwlw-
pwn 1.8-2.3%, 3.6-4.4% L 4-5% woh gnigwlhyG6pp Gwiunpn Y-
fuwwnbuniibtiph hwdtdwwn fwlwbnptb s66 thnfudbp: LEpnpNLdGeph
swihwynp wdb wybywpynid £ mbunbunipjwlb wpunmwhwlbh hwnydw-
oncd uywuynn Gepnpnudbtph L 33 nbGunbunipyniGned hpwlwbwgynn
YwnnigwépwjhlG pwpbithnfuncdGbph  2wpniGwywlywOnipjwb  wpn-
Jnibpnid: Uju quipqugniiltiph Geppn wnbwbunipyjwb ny wpnwhwGbh
hwwnywénd 2016-2018 pwlywbbEpht uwwuynid £ GepnpnedwyhG
wywhdnipjwlb nubnwn dGpwywbgbnud, vwlywjb wdp Yhoh wybih
pny(, pwb wybywynid b wpnmwhwGth hwindwdénid:

Uwulwynp uywrdwb L GEpnpnudlGtph Jbpp Gupwaopjwdé quip-
qugnuiltiph wwypowbbbpnd dwulwydnp hwwndwéh Swfuunidlipp
2015 p. Yaqwqtl 6.2%-ny: 2016 pywlwlhg ujuwsé dwulwynp Swfu-
untilbpp wunpdwlwpwp Yybpwlywbqbybb L Ywakl 0.6-1.2%-ny,
huly JuwGfuwwbudnn hnphgnGh JGponid wdp Yywynibwbw 2.5-3.5%-h
2nne: UpnyniGpnid™ 2015-2016 pqwlywbGbphG dwubwynp dwfuuncd-
Gtph dGnpwépp qlGwhwwynid £ pwgwuwywd, sGwjwd dwulwynn
Swhuuntibbph dwywpnwyp Ywbhuwwmbudnn hnphgnlnud wunhbw-
Gwpwp ybpwywbqbyneo k:

LtipphlG  wbwnbunipnilnud ppwlywGwgybihp  plnwjGnnuywb
hwplwpjnpbunwiht pwnwpwywbnipinilp, npwidwydwnpywihb pwnw-
pwlwlnipjwl wpnibwywywb pnipwgnidp, hGswbu Gul 33 hhdlw-
Yl wrlinpwjhlG gnpéplytip Gpypatpned nbGunbuwlywb wdh wpwqw-
gniip wuwnhdwlwpwp Ythnppwgltt dwulwynp dwfuuntdlbph pw-
gwuwlwb stnpdwdépp L Ystgnpwglbb Gqwd wlhwljwuwpwlyznne-
pjntlp Ywbhuwwntiuynn hnphgnGh ytippntu:
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2015 p. snppnpn Grnwdujwyhg dhGsk 2017 p. wnwohb Yhuwdjwyb
pOiywé dwiwlwlywhwwnywéned, GapYwyniiu pwpép qlwhwwnynn
qlwdwjhl uwwuntiGbph YuyniGwglwlp qnigplpwg, dwuluidnn
Swifuurmdlbipp qOwdh Ypw dhohlnid ymG6Gwl 1.3-1.4 uinlnuuyhl
Yt quunn wanbignpync: 2017 p. Gpypnpn Yhuwdjwyhg dhGsl Y-
fuwwntuynn hnphgnGh gbipel pOlwé dwiwbwlywhwnywénil dwulw-
ynp Swpuunudlbpp qGwsh Jpw Grwlwlwih wgnbgnipinil  sG0
nLGGOw:

Llpwghly huizhef
CGpwghy hwayh wywywunipn/3LU gnigwlbh2h 2015p. qlGwhwwnw-

Ywlp pwpbiwyyt) £ 33 wpmynibwpbpnipyjwb §jninnid wwhwwbynn
npwywb L wrwohl Yhuwdjwynid plGpwghy hwpdh thwuwnwgh
qupqugntiGbph wprynilpnid’ sGuwjwd Nntuwunwih nGnbuwyw
wbydwhb Gnp YwlbfuwwnmbunwdGbphb: Ujuwbu pbpwghy hwdh ywyw-
untpn/3LU gnigwlhpp 2015 p. wjwpwnhl Y hGh 3.0-4.0% dhowluwy-
pntd hnihuhlO uGfuwwnbugwé 4.0-5.0%-h thnfuwptG: Capwghy hwp-
yh pwpbiwydwb qnpéplpuwgp, dwulwynp thnfuwbgnidlbph pwgw-
uwlwb qupqugniibtph ywjdwbGtpned, hhdbwlwbnwd juwwhndyh
wnbwnpwihl hwpyblzeh (wdwgdwdp: 2015 p. wwpwlpbbph L
SwnwjnipjntGbph ppwywl wpnwhwldwld wdp YhGh 13.0-15.0%
hwyyh wrbt ny Gppnpn Grwidujwynid wwpwbpbtph L wnwjnip)nil-
GGph wpnwhwOiwbO uywujwédhg gwdép wdp L snppnpn Gowdu-
jwyncd wah wmbdwbnh thnpp-hGs Guwqiwb ninnnipjwdp YubfuwwnbGu-
Uwl dGpwlwynidp: Lwfunpn Yuwlbuwwnbuiwb hwdtdwn wwpwbp-
Gtph L SwnwynipjnilGGtph GGpdncddwl hpwlywl dwywlbph GJwq-
dwl wnbdwbpp 2015 p. wybh pwpép Y hoaeh 7.0-9.0%: dbipphGu
Yuwjdwbwynpyp Gwfunpn Grwdujwyntd uywujwdhg wnwyb] funp
Gwqiwl nbdwbph wpdwlGwagpiwdp L snppnpn Grwiujwyned Gwg-
Gwl nunnnipjwip YGpwlwydwdp: dhghlwywl whédwlg npuwdwlwb
thnfuwbgniaGtiph GJwgnudp wptdtipohb Yywaqoh 2npe 30.0% hwp-
yh wnltind Gppnpn Ghwiuvwyntd pnwwywl enepine pwpdp wp-
dtgnyntdp L gnppnpn Gnwdujwyh hwdwp GJwqgdiwl ninnnipjwdp
yGpwlwyniin:

2016 p. hwiwp Yulhuwwnbuynn hwiwpfuwphwihb pnij; wwhwG-
ownlyp, dGwnwnbbph gwép qbbpp L wpryniGwpbpnepjwlb wdh nbd-
wbph nwlnwnniip Yhwbqbglttl wwpwlplbph L dwnwynipyntGltiph
wpunwhwbdwb wdh nGdwtiph nwbnwniwbp, hGsp Jubfuwwnmbuynid £
3.0-5.0% thowluwypned: Uypwbplbph L SwnwjnipjniGbtph GGpdncs-
dwl ppwywb Gwgnuip Ywbhuwwnbuynd £ 2.0-4.0% dhowlwjpnid
wuwjdwbwynpgwé pniy) Ghpphl ywhwbowpyh ywhwywbiwdp:

Swyyh wrlbiny, np Mneuwuwnwbh nbnbunigjwb waynidp Yow-
pncbwydh, dhghywywb whdwbg npwiwywb thnfuwbgniilbtph wsh
nbdwbpp 2016 p. pGpwgpnid O-wlwb Y hGGG:

dbipp Goywé YwbfuwwnbunwdGbph wpnynilGpnid 2016 p. pbGpwghly
hwyh wwlwunipn/3uU gnigwlhyp YuywhwywGyh 2015 p. dwlwnpnw-
ynud 3.0-4.0% dhowlwjpnid: CGpwghy hwyyh pwpbjwydwh gnpénl-
pwgp hphdlwlywOntd uwwwhndyh wrlinpwihG hwpybyrh ywyw-
untpnh GJugiwdp’ dhohbdwdybn hwndwénid wwhwwybing 3.0-
4.0% dhowlwypnLu:

2niin wpunwpht ywhwbowpyh wgnbgnipjntlp ubfuwwnbuynn
hnphgnGnud  qGwhwwynid £ dhohlGnid 0.2-0.3 wnnynuwjhlG  Yhwn
qlwdwyhh, hGsp Ystgnpwlw Ywbfuwwnbuynn hnphgnbh ytpencd:

2015 pqwywOh hwdwp wipnnowywl ywhwbownpyh ypw hwplw-
pnobinughll  puwnwpwlwlmpyuwli  wqnbgnipiwl  qlwhwwnniip
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Uwpwpbbph b dwrwynipyntGGhph hpwlywd
wpnwhwbnid L hpwywb GEpdnténid (n/wn %)
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Jwifnurl wuhwlownih dpw huplupniobuwyhl
pwnwpwlwlmpywl plnuwylnn wqnbgnipjwl

e
¢

ywlp nwpdw hwdwp wwhwwldnd £ 2.0-
2.5 uwhdwlabpnid:

Ywwwndb £ «33 2016 p. wtunwlwb pjnipbh dwuhlG» 33 opblph
Gwhuwaqéh 2015 p. uwwuynn gnigwlhpbtph hhdwb Ypw, pun npph
2014 pJwywbh gnigwOhpbGtph GYwwniwdp wylywiynd £ hwp-
ytp/3LU gnigwlbhzh Gwgned b Swiuubip/3LU gnigwlhoh wd hGswtu
pGpwghy, wybwbu k] yuwwhwnw| dwiuubiph hwayhG: UpryniGpnid” ww-
Jwunipn/3LU hwpwptpwygnepyntp 2015 pquwbhG Yyhah wybih
uti6" 3.8% optilpny Owhuwwnbuywé 2.34%-h thnfuwpbG:

2015 p-hG, 2014-h GUwwdwdp, wylywiyned £ wdpnnowywb ww-
hwGownyh ypw GYwdntinGbpp 0.95 L éwfuubph’ 1.0 plnpwjlnn wqg-
nbgnipyniG: CGn npned, tnwpdw snppnpn Grwdujwynid wyGywpyned £
wyth thnpp plnpwjlnn wagntignipynil, pwl nwpyw wnwohb tipkp
Gnwduwwybtpned Ep, hGsh wwypdwbGEpnid hwiwfuwnrb wwhwbywnpyh
Jpw hwplwpnpbunwiht pwnwpwlwlnipjwb plnjwjlnn wqgnbgnt-
pjwl qGwhwwnwywlp nwpyw hwiwp ywhwwGynid b 2.0-2.5 uwh-
dwbbGpney:

Suwlfuunnbuynn hnphgnlncd hwplwpiniobinuypl pwnwpw!lwln.-
p/wl YulhuwwnbuntiObpp hpaGdwé G0 «33 2016 pywlywlh wbinw-
Yw pjnobip dwuhlO» optilph Gwfuwqdh gnigwbhpbtph ypw: 2015 p.
JwlhuwwnbunudGbph GQyuwndwdp wybywiynud £ W hwpybp/3uld, W
Swfhuubtip/3LU gnLgLuthzlJbrlh8 GJwgnid’  hwiwwwwnwufuwlwpwn
0.2% L 0.5%-ny: Swpyw wpryntOpntd hwpywpjnobnwihl punwpw-
Ywlnepjntlp YyniGGOw quuynn wgnbgnipintl 1.0-1.3—h 2nppwlwyniy,
hGsp hhdGwywbnid wwydwlwynpgwé Yhbh dwhuubiph quunn wqnb-
gnipjwip: buly dhplwdwiybtinnd whunwywl hwinwéh wqnbignt-
pjntlp hhiGgwé «33 2016-2018 pywlwbhtph wbEnmwwb dhelGwdwi-
Yyt Swfuubph dpwanph» hhdlwywh dwypninbGunbuwlwb gnigwlhy-
Gtpp dpw Yuwuwnwpywsé qlwhwwnnwdbbph, 2017 p. Y hGh quwnn, huy
2018 p. shqnp:

SwpywpynipbitnwhG hwindwdéh vhelwdwaytivn wgnbgnipjwl qlGwhwnwywlp

% 3uU-nif 2014 2015{ 2016{ 2017; 2018
Mbunwywh pjnobip GYwinuinGbp 22.8 21.9 21.7 22.3 22.4
Mbwmwywb pjniptih Swluubip 247 257 252 2427 240
Muwpwunph ninynuwydwnbbp 1.2 1.5 1.8 1.8 1.7
Mbunwywh pjnotih hwpdbl2hn -1.9 -3.8 -3.5 -1.8 -1.6
Unwolwjhl hwpytlyzhn* -0.7 -2.3 -1.7 -0.1 0.1
UbywGquijw/dwdwbwlwynp hnupbp** -0.6 0.1 -0.4 -0.6 -0.5
B2qpnywé hwpyblyphn*** -0.1 -2.4 -1.3 0.5 0.6
Shyhy hwpybyphn**** 0.0 -0.3 -0.3 0.0 0.1
8hyLhg G2annywd wnwelwjhh

hwytyzhn (Yurnigwdpw)hl -0.1 -2.1 -1.0 0.5 0.5
hw;utlizhn)

Swplwpjnipbinwjhl nhpp***** 2.0 -1.1 -1.5 0.0

*Pintobip huwpdbiliphe hwlwd wwpuph tnnlnuwycwnlbbn:

* Pinipbih dwilwlwlwynp Yuwd dGhwlqudyw dnunpbn: Syjwy nbwpnid nfunwnplywds GG qnin
Ywnlwdnpowl dhongltinn («+» Gpwlp dhonglbinh inpwdwnnpned, «-» Gpuwln dhonglbinh htiinyb-
nwnuwnd):

** UnwpGuyhl hupdbiliphr opgnungwo dehwlquidyw Yuwd dwdwlwlwynp dnunplinny:

33 UP QUwhwunwlwl. pnipbh hwpdblpnh wl dwul b, npl wynndun Juwfudws F gnpdw-
i wuwppbpwpnowlhg: dbpghtpu pununppslbpn yufudwd &6 30U dbnpywdphg b 30U dbnp-
Ywoph Gyuindwdp Ghwdnunbbnh L owfuubinh oyniGnipjwl gnpdwlhglbnhg:

***** 77 UP QUuwhuwinwlwl. Ywnentgywdpuyhl hwpdbilipnh w/in thnhnfunipini G, npl wpunwgninid
E npulptighnl hwnplwpynipbiinuyhl pwnwpwlwlinipywl plnypn (npwlwl Grwln hwplwpnipb-
wnuyhl plnywylned, pwguuwlwl Grwln quuynid):

8 2015 p. FUU-G UP wlifuunbuni g t:
g Nhwnwlwl pintobh gnigulhplbinn Gepluwywgywo 66 wrwlg wpunwpnipbinuyhl dh-
onglbinh hwpdwndwl:
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RQuinquigwé GpiypbapnLd wlGywyynid 60 inGubunippul
woh nwlnwn pwpbjufdwl dhundlbn, puly
quipquignn bphypGGpmd” inGinbGuwlwl wah inGowbph
Undunnnid:

Udihmhbingd 0p6Gp, np 2015 pywlwlh snppnpn  Gnwiuwwlhhg
dhsl 2017 pyuwlpwlh wewohl Ghuwdpwlyli pllwds dwiwlwluwhwin-
Ywonid hwplwpniobunuyhld hundwoéh, dwulwnn wwhwlownlp b
upfuwnnwlpp ncuyh wdpnnowlwl wqnbgnipniln GhGpphl qlbinh
Ynw Yihlh qlulbyniduyhl’ dhoplp 1.7-1.9 winhnuuyhl b, npp
wwydwlhwynpdwo  hGh  Guymbwgnn qlUwouyhli  uupwunidbbnh
wwydwObGpnd dwulGuidnn SwfuuntdGbph qbpwlpnenn qUwllyntduyhl
waqnbgmpywdp: Jwpdh werlbny Gwl qnin wmnwphl ywhwlownhh
0.2-0.3 wnhynuuyhl Yt  QGwouyhl waqnbgmpintn” Lqupbyh ¢
thwunly, nn hwiwfuwel pGnhwann wwhwlownlp L wyfuwnwlph
2ntyuyp plnhwlmn quinqugnidGbpn Jbpp Grywo dwidwlwlwhuin-
Ywond vwwennuwlwl pniyuynid GuinkindGl dhopl hupyny 1.5-1.7
winlnuuyhl Y qUuwGhynLduyhl oGy 006N

2017 pywlwih Gnlhypnpn Ybuphg dplsl wifuwinbuyng hnphgniGh
Ybpold plhwdé dwiwbwlwhwinywond hwdwfuwnl  panhwGmnp

wwhwlownlyph L wyfuunnwlph niyuyh wqnbignipniln qlGwoh ynpw
qUwhwwnynid ¢ signp:

2.3. Qhwéh YwlfuwwmbtiuntdGbpp L npwdwywnpywyh
pwnwpwwlnipjwl nunnnipjniGGtpp wlGhuwwnbuynn
GpGp mwpyw hnphqnGnid

2015 p. Gppnpn Grwiwywynid 77 ApdGwlwlG gnpdpGlbn GpiynGh-
nned, pwguenipiwdp nrvwunwbGh, npintn nOGnbuwlywb waynwdp
Ywlhuwwnbudwéhg wybih funpl £ Gnb, wpdwlwaqnytb) G0 nbGunbuw-
Ywl wdh nwlnwn wbdwbp: Uu wwpwauynd hwdwpfuwphuyhlG
wwhwlowplp wnniGwyt) £ GGwy pnuyy, npp, qnignpnybind wnw-
ownpUh wyblwgdwl qnpénGGGph hGw, Andpuyhl L wwpblGuyhl
wuwynwplbnh dhowqeuuhl pniywlGbpmd dhwynplby [ uwwudwdh
hwdbdwwn wybyh funp QGwlym duyhl dhowywyn:

Uwlfuwwnbuynn  hnphanlnud  Awdwpfuwnhughl  inlGunbunipiwl
nwlnuwn woh wnbGdwbpp QpwpntGwldGo, pnOn npnld  quipquigwo
GnynGbpnid wlyGlwyynd G inGuinbunipjwl wsh nwlnwn pwnbijwy-
dwh dhwnndlbn, puly qupqugnn GplypnGbpnid” wnlGunbuwlwl woh
wbdwlinh Ypdwwnned: 3wpy & 66, np w2fuwphwpwnuwpwywh L GGp-
nbwnbuwlwb qwpqugniilbph Ghppn MntuwunwOh nGnbuwywh
wbyncdp nbrbu Ywpnibwyyh L Gwiunpn YubGuwwnbudwb hwdbdwn
wybih funp Yhtp: Uwulwynpwwbiu 2015 p. wybywiynd t 4.7%
nbnbuwlwb wayntd” Gwfunpn ubfuwwnbudwb 3.2% wiydwb thn-
fuwnth, npp YwpniGwyyh dpbsl 2016 p. YGubipp Ywbhuwwnbudwl
hnphgnGnud  wuwnhdwlwpwnp  dnnGOwiny 0.8% dwywpnwyha:
Uhllnyl dwiwlwy, hwdwpfuwphwhtG  wnbwunbunipjwl  hGunwqu
pGpwgph Ybpwptpjwp Gwiunpn Jubfuwwnbudwl dwiwlwy Gwfuw-
GoJwé wlnpnpnipintGaGpp L phulbpp hhoGwywbnid yuywhwwGyba:
Mwlp Yuwwdws GG hGswbu UUL nwplwiht wwhniunwiht hwiw-
Jwpgh Ynndhg wnnynuwnpnypbtiph pwpdpwgdwl uywunwdbbph L
npw hGwpwynp htinbwGpGtph, w2uwphwpwnwpwywb L GEpunGunb-
uwlwb qupqugniibtiph Gippn NnLuwuwnwbh nbGunbunipjwb hbnw-
gw plOpwgph, wjlwbu £ 2h0wunwbh nlbnbuwlwb qupqugiwb
hGnwGlywnltph, Ppwbh Gwyph dhowqgquwyhb ntw dniinph, hGswbu
OGwbl Utipdwynp UpLbph L NLypwhbwih wfuwphwpwnuwpwywb jwn-
Jwénipinilhg pfunn hGwpwynp hbnbwGpltph hbw:
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dhowfuyp, npp YywhwwGdp Gul Qupdwdwdlbn

UpunwphlG hunywémd ydliwdnpyh funp @GuwlGlyniduyhlG
hunywonid:

2015 pywlwih wowehl Yhuwdjwlynid 37
wlinbuwlwl woh inGowbpl whbhwwéhg pwndn 66
tnby w/in 4.0%, npp wuydwlwdnpywo ¢
wpyntGwpbpnipywl L 6wewynipyniGG6pH
nynmunbbpnid uwwuywdéhg wybih pwpdp wony:

Ubgnluyhl ginindplinplitnhg qunjwd wuypwGpltinh
qQuabinp npulinply 6G 4npunnpin GG6p Gywqiwl
nunnnipywdp” Yhyuybyny nbebu pupdn gGwouyhlG
uwywunLdGbph weljwnipywl dwuhl:

2015 p. tppnpn Gowdwwlnd 12-wduyw eGwsh
gniguibhzf Gwqnidp OpGsh 3.3% dwlwpnwly, gpbipb
wdpnnonipywip wuydwlwinpylby E gnindplipnplbnh
qGbpf Gwfunpn unwpw Gnyl dwdwlwlwhunywdf
hwdbdwwn gwdn dwlhwpnwlGénh éhwynpdwdp:

Swidwfuwphwihb pnyyp wwhwGownpyh L wrwGdht wwpwbpwjhb
ontjubbpnud wwhwwbynn wnwowpyh wybigniyh wwjdwbabpned
wpunwpht hwnywénd yaduwynpyp Gwfunpn yubuwwmbudwb hwibk-
dwwn wybih funp qGuGyncdwihG dhowdwyn, npp juywhwwlyh Gulb
Jwpdwdwiybn hwwndwdénid: Ywhfuwwnbuynn hnphgnbnud wyblyw-
ynud £t hnudpwyhl L wwpblwhG wwpwGpbbph dhowqgquihG qlGGph
wdh npnawyh dhinnd ywjpdwlwynpywé hwidwpuwphwiht ywhw-
pwnyh wunmhdwlwywb ypwlwbqbiwdp:

2015 pywlywbh wnwohl Yhuwdywynid I3 wnlwnbuwlwl wioh wnko-
wanl whblhwyywohg pwndn 64 Gnky™ n/in 4.0%, npp wwjdwbwynp-
Jwo E wpnynibwpbpnipjwb L dwnwjnipyntGGbph npnpunbbpnud uywu-
Jwoéhg wybith pwpdp wany: dbpnbpjw) 8jninwjhlt qupqwgnuibbpny
wwydwlwynpywé qbGwhwwnynid &, nn 2015 p. Gppanpn Gowdujwlh
wlinbuwlwl wop bu Yobpwquiligh wllluyhplbpn’ Ghwqih 3.4-
3.6%, nnh hhdlwywh wnpdhs nudp YhGh inbunbunipjwl wpunwhw-
GG hwwnywén, dwulwynpwwbu gyninuunbunbuntpjwl L hwbpwnp-
nnLGwpbpnipjwl ninpuinGbpp, npunbin wwpbuygphg nhunwpyytb) b
wpunwnpnnwywbnipjwl pwpdp wa:

2015 p. tippnpn Ghnwdujywyned, UUL nnpwph GYuwwndwdp pneuwyub
nnipint wpdbgpyiwl L MntuwuwnwbGh nOnGunipjwlb wybilh funp
wOyiwl wwydwaabpnd, dwulbwynp wpwlupbpinbbnh b ubgnluyhl
upfuunnnnlbpph  Jupduinpmpyul  qniin - Gaphnuph  nnpwpuyhl
wpdbpp GJugqiwl wnbdwbpp wylywdwsh hwibdwwn pwpép GO
GnG" Guwuwnbny Gwfunpn Grwdujwyh pGpwgpnid dLbwynpywd dwu-
Guynp ppwlwl npwludbpnibph pwgwuwywb stnpywoéph twlyw
funpwgdwlp: Uwulwynp npwbudtipnbtiph Guwgqdwb wnGdwbph fun-
pwgiwl, Jupyuwynpdwl wsh nbdwbph nwlnwniwb L 2hGwpwpne-
pjwl ninpnnid wwhwwlynn gwép wymhynipywl wwydwbbbpnd
Gnwiujwyh plpwgpnil Ghpphl wwhwlowpyp wybywywéhg wytih
pnyl t GnGL, npp npubnpdb £ hGswbu dwulwydnp uwywrdwbh ninn-
Jwo Swfuubiph gqwih Ypdwwndwdp, wjlwbu b ywhwwbynn GGpnpne-
dwyhG pnyp dhowdwjpny: Lbpphlt wwhwbowpyh Gugnidp npnpw-
Yhnpth dGnigbp bt Grwiuywyh pGpwgpnid wybywiywshg wybih
fupwlnn hwplywpjneetitnwihl pwnwpwywlnipjwb hpwlywlwgdwip,
wnwnpbuygphg P Ynnihg npwidwdwpluihl wwydwbbtph pniwg-
Gwip L wnlwbunipyntbnid wnyw Yuynid qGwdwihG dhowdwjpny:
UhLlnyG dwdwlwy, 7 wlwnbumpintGnd wpnwhwlbih hwandw-
onLd  wmanwnpnnwlwnipywl woh wnbdwbph wnweuwgowl  wuwy-
Jwlabpmd, hGsp npubnnpdb) £ gyninunbunbunipyulb b wprynibOwpb-
pnipjwl ninpnlbph pwpép wdny, Gonwiuywyh plpwgpnid wnnt-
Gwyyt) £ wpunwphl ywhwbowpyh Gwlwlwih pwpbiwydwb n pw-
gwuwlwb pGpwghy hwyyh 62qpundwl gnpéplpwgn, npp Ghpdncs-
dwl ppwywb SwywGbph GJwqiwl wwpwquwjntd npubinpdbp £ wp-
nwhwOdwb hpwywb dwdwGbph uywuywédhg pwpép widny:

dtpnGjw qupqugniibtph wpnynibGpnid, 2015 p. Gppnpn Grwdu-
jwynd LU dbnpywdph qUwhuwinwlwln, Gufunpn Juwifuunnbudwa
hwibdww, wybh funp pwgwuwlwl £ nph GGppn, vwlw)b, wvéqn-
GuyhlG gnindplnplbphg qufws wupnwlplbph qlbpp npubnplby GG
YnpinmpimGG6n  Gywqiwl  nennmpqwdp” Jywytind nbinbwu pwpdn
qOwdwjhl uwwunwibGbph welywynipjwl dwuhl: 3wpy £t GG, np
Ghwiuywyh plpwgpnd 72-wdyw qGwdh gmgwlfiph Gywaqnidn
dplst 3.3% dwhwpnwl (qunGyb b Ywlfuwwnbudwdéh powlwlybt-
nntl), huy hnyunbdptphG 0hGsk 1.9%, qpbipb wipnnonipjwip wwjiw-
Gwynnyt| £ qninuunlunbunipjwl gyninned wpdwlwagpywd puwpdnp
wadh nbdwbph wpnynllpned gynundpbippltiph qGbpph” Gwfunpn twpyw
Gnyyl dwiwlwlywhwwnywéh hwibdwun gwén dwlwpnwybbph dlw-
ynpdwdp:
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2015 p. Gppnpn Gowdwwlned, hwpayh wnlbind welw gwédp
qlwdwihlG dhowdwjpp, hOswbu Gwb wpunwphlG no GpphG pnuy

‘lﬂ-ﬁpmzwg//;gzﬁtZn[%ﬂwly;lg#Wjj/;’ﬂﬂwgljﬂtfl/ﬁﬁgnL; wwhwlowpyh GGppn qlwdwihlG wagntgnipniGlbph pwgwlw)nt-
oqnuuinuj 1 . wauwynnuu N
* mnl/nqué;mgtjpz 0.25/1’l7n1/nuu1//7ﬁ l/bgml b pintGp, GR-G pniywgnty b npuwdwidwnluyhl wuydwllGbnn ognuwnnupl

uwhdwltnd 10.25%: | potallyny JGpwphbwluwynpdwl wnlnuwnpnupp 0.25 uinynuwyhl

Ybinny L vwhdwlliny 10.25%. Uhllnyl dwdwlwl, vbGupnbdpbphl
YP-G dbnlwwh | dOwgly npwidwywpluyhl wuydw(lGph hbinwquw
pywgnidhg’ wathmhnfu pnnlbiny Japnwdplwlbuwynpdwl wnnln-
uwnnnpn, pwlh nn wyn plpwgpnid npubnpgwdé npny QGuidwyhl
phuliin (wyn pynid’ bGhunpwtGepghuyp vwywuynng pwllwgndn L
wipndnipuyhl JnLuyh aGynLdGhnpn) thwunned tha nbnbu welw pwnpdn
QUwowyhl uwwuntdbbnh dwupl: Ypwowywnywiht 00wl pwnwpw-
Ywlnipjwl dhongny UR-0 Owwwwly £ hGunwwlnbp GJwqbglbp nu
fuwpufub| qOwdwjhl uwywuntilbbpp L wwwhnyb] qUwdh Guwuunwyp
dphplwdwiybn hwnywéniy:

Ulnpwnwrbwiny UP dwypnunGunbuwywl YuwbfuwwnbunidGtpha,

2015 puuluih nBnbuwluG wh Gpthp, np 2015 pwlwlh wnbGwnbuwywl wsh Ywlbfuwwnbuntdbbpp
l/wglgugng@/mﬂgbggd%bﬂzuﬁglﬂlszﬁﬁwtzrnrzfmmp/ﬁwzli;]‘ yGpwlwyyty 66 wsh ninnnipjwip hhdbwlwind wwjdwbwynpjwé
.2-3.9%, N, wilwl puwy n wnnLGuw.
ggwl,,:,r b pngz {” A r.bmz,,,,’,'m[,wd[,, nwpyw wrwehl Yhuwdjwyned wpnynibwptpnipjwb L swnwjnipyntl-
uaGuinpuiybu” gjninuinlinlunipjuil b GGph npnpinGpnud uwwuywéh hwibdwn wybh pwpdp wsh wp-

wpyntOwpbpnigjwl npnpinlbpp:
Awlwqgpiwdp, hGswbu Gwb wnwyb] fupwlnn hwplwpnietunwihG

pwnuwpwlwbnipjwb hpwlwlwgdwdp: Upmymlpnid” 2015 pdwlwihl
whlluydnio b 3.2-3.9% wnlunbuwlwl wo, nph hhdGwlwb wpdhg
nudp YowpniGwyh 00w nGunbunipjwl wpnwhwGbih hwnydwon,
Jwulwynpwwbtiu  gjninunbunbunipjwlb L wpryniGwpbpnipyjw
ninpnlbpp wwjdwlwynpjwd wyn §yninbipnud wwpbuygphg nh-
nwpyjwd wpnwnpnnuywbnepjwl wéh wmbdwbph wpwgwgdwip:

Swyyh wrnlbiny thwunnwgh qupqugnidlbplt no MncuwunwGh
nbwnbuwywb wybih funp woyowb qhwhwwnndbtipp, 2015 pwlwbh
npwdwlwl hnfuwlgniolbph qnun GGphnuph nnjwpuyhl wpdtiph
Ywlfuwwnbuniibbpp dGpwlwydt) G0 Gdwgqdwl ninnnipjwdp: Upn-
Jjncbpnid” hwpgh wnlbGind Gwl nbOwnbunipjwl Juplwynpiwb wdh
nbtdwbph nwlnwnnudb no 2hGwpwpnipjwlb ninpunined WwhwwGynn
gwdép wlywinhynipynilp, 2015 pywlwlht wybywiyned £ dwulwynp
Swfuuntibtiph wybh 066 GJwagnid, npp Ynpubinpgh hGswbiu dwulw-
ynp uywniwl uwywujwédhg wybih 2wwn Ypdwwnmdwdp, wjlwbiu
GGpnpnudwjhb pnyp wynhdnipjwl wwhwwbdwdp: UhLOnyb dwiw-
Guy, 2015 pqwywlhG hpwlywlwgynn plnjwjnnuywb hwpyuwpjne-
otitnwyhlt pwnwpwywlnipjnitlp, wwpbulygphg npwdwywnyuwyhb
wwjdwbbbph qqwih pnipwgnedp L nbwnbuncg)nilnid wnlw gwén
qlUwdwyhl dhoywdwjpp npnpwyhnptl Yabnobho dwulbwynp dwhuunti-
Gtpph pwgwuwlwb wanbtignipnilp Geppht wwhwGywnpyh Jpw: Swén
Gtpphl wwhwbOownpyh L wpnwhwGbh hwndwénid wpunwnpnnww-
Gnipjwl pwpép wsh wnbdwbph Geppn 2015 pqulywbhlb wyGywpyned t
wpunwpht wwhwbowpyh wpnibwyulywl pwpbiwydned, nph wwy-
dwbGObpnud dLwynpwé pwgwuwlwb LU dEnpdwdépp 2015 pyw-
Ywhh snppnpn Grwidujwynid nbnbu juywhwwGyh:

2016 p. mbwnbuwlwb wsh wntdwbpp npnwyhnptb Ynwlnwnbo
wwydwbwynpwé 2015 p. plnwylnn wagntgnipjwb thnfuwpbb wnw-
ybp quwnn hwpluwpjnptinwiht pwnupwlwOnipjwl hpwlywlwg-
dwdip, hOswbu Owl qninunlbnbunipjwlb L wpnyntGwpbpnipjw
ninpuinbbpned wpdwbwagpywé wpunwnpnnuywlnepjwlb pwpdp wsh

2016 pefuutit bt wip Ganid 1.6%-2.7% nbliwbph nwinwniwdp: Uju wwpwquyntd wyblwidned £, np 2016
dhowluypni, nph llzw;lmﬁwl//g zil?tfw:qbu Guuwunty ] pwlwlhG wlnbuwlwl wdp Youldh 1.6%-2.7% Uhowlwpnd,
inlinbumpyul wy Glp hunyuudp: nphG YawpniGwyh dGdwwbu Gwwuwnt] nbGnbunipjwl wpnwhwbih
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Sluinbuwlwl widp wlfuunnbugnn hnphgnih Jeponio
Ywpwawlw L uinlifh 3.0%-4.5% dhowlw/pniU:

]

UL-G qlwh U £, np inwpbbpghl 12-wiwyw qGwadp
YawnGyh tnunnwlnt GG pnyunnpbh dhowluyph
wnnphl hunndwdh sppwlwypntd, huly wowphlw
wohulGbnhl Quwhwwlyp gwdn dwhwpnwlnid

Yuwlfuunnbugng hnpfiqnin.d fowGwpw,
dnuinbGuyny b Guym GwGuyny Guunnwluyhl
anLquihsh >ning:

UL-G qOwhwnnmd £, np 2015 p. snppnpn Gonwduywlnid
npwdurjupluyhl uuydwllbph pnywgnidp, hsn
gwén qGwdwyhl vupwuntdGbph nbwpnid fwpnn kn
Lhaty wdbih ginpmely, Yhwlqebglh hwiwfuweli
wwhwownlf plnywyGowGo me quwifuunnbugnn
hnphqnlmd qGwah Guyn Gwglwlp Ouwwunwlughl
aqniquilhsh rnip:

hwuinqwdép: UpLOnyl dwiwlwy, wybywiynwd t, np 2076-2018 pijw-
bquwlGbppld dwulwynp  wpwludbpnlbph wsh wnbdwtph  JGpw-
Yulqliwl, wpwmwphlt wnlunbuwlywb dhowdwiph wunhdwlwywb
pwnbiwydwd, hswtu Gwb Ywrwywpnipjwlb Ynndhg wpunwhwbih
hwindwdénd Owfuwwnbujwd dh wpp 6pwagpbph  hpwlywlwgiwb
wWwjdwbbbpnd  GGpphG  wwhwlowpyl wunmhtswlwpwp  Yybpw-
Jwlqlyh, puly wpunwphlt wwhwGownpyp Ypwpnibwyh GOwwunbg
nbnbuwlwb wahb: Upnynilpnid 2016 pquwlywbhb ILU stnpdwépn,
ntnbu qubytin pwgwuwlwl wnhpniypnid, wunhdwlwpwp Ythnp-
pwlw gpnyubwiny Ywlfuwwnbuynn hnphgnbGh yGpenid: Uju wwpw-
quyntd wybywiynid t, np wbwnbuwlwl wdn quwlfuwnbuynng hnpp-
qnah Jbpontd hwpwouwlw L Yqunlyh 3.0%-4.5% dhowlhuwypnid: 1wl
utowwbu Yowwuwnh nbnbuntpjwl wpunwhwObih hwndwép: Ujlne-
hwlntipd, mGunbuwywb wdh YuwlfuwwnbunidGbpp dEdwwtiu Yuhuwéd
GO dwulwynp hwindwéh GhpnpnudGbphg, Ywpwywpnepjwb Ynndhg
hpwywlwgynn dpwaptiph wywihg, ntnnnipjntGlbphg L wprynilw-
yGwnnipjniOhg, hGswbu Gul wpunwphbt hwndwéh qupqugnidGbiphg:

Ulnpwnwneluyny 2015 p. QGuwouyhl quipqugnLdlbtnpl, hwny t
Gpbi, np duwynpywé pniy) GEpphl wwhwbswpyp L wpunwphb G-
YnudwyhG dhowdwjpp nbrbu nubnwn GG wpwnwgnynid ubignbGuwjhG
wwnbOwjha wwpwOpbbphg L Jwpquynpynn Swnwjnipjntbltinhg
gunywé qlwsh gnigwlhznid, npp yywynid £ pwpdp qGwdwhb uyw-
untdbbph weywynipjwb dwuhG: Unnihwlntbpd, UR-G qOwhwwnnid
np qOwdwjhG uywunwibGbph Guwgdiwlp gnigplpwg wyn wwypwlpw-
nbuwybtph qOwdp Lu Yawagh: LyGGp Gwl, np qGwdh qupqugntl-
GGpnud sh nhiwpydbp unyl wwpdw ognuwinnuh 1-hg EGYwpwtGbp-
ghwjh uwywqgbh pwpépwgdwl ninnuyh  wanbignipynilp’ hwayh
wnOGny Ywnwdwpnipjwl b «Iwjwunwbh EGYunpwlwb gubgbn»
OPL-h Yynnihg pGwysnipjwl npny dwuh L thnpp phgqltuph hwdwp
UhGsL hwonpn nmwpdw ognunnu uwywqbh pwOlywgiwl untpuhnw-
ynpnid Juwwnwnbpnt dwuhbO hwynwpwnpnepynilp L hGnwqw dwiwlw-
Ywhwuwndwéntd npw hbn Juuwdwd wbnpnanipyncGGBpp: UhLGnyG
dwiwlwy, LGYwnpwttGpghwih vwlywqlbh pwllwgiwl wlninnwyh
wanbgnipyntlp qGwsh Ypw, npp npulinpybiy £ dh 2wpp wwpwbpltph
hGplwndtph wybiwgdwip, WP qGwhwwnntdGEGphG hwdwhnels' thnpn
E bnbl, L wwwaowjntd npw hbn uwywd [pwgnighs qlwdwhh
nhuytin s60 wyGUuiynd: QOwsh YwlhuwwnbunwdGbpnid hwdph L
wnOyt| 2016 p. hwplwjhG optlugppnid Gwhuwwnbuynn wyghquyhb
hwnyh thnthnfunigjnibGGtiph qGwdwjhlt wgnbtgnipynilp: Uju qupquw-
gnudbbph Geppn UP-G qOwhwwind t, np wmwpbdbpehlt 12-wdujw
qlwdp YgunbGyh wnwwnwlnuibbph pnyjwwnptbih dshowlwyph unnphG
hwwnywéh 2powlwypnid, hul hbGwnwagqw wdhulbphl YuwwhwwGyh
gwoép dwjwpnuyntd Ywlhuwwnbudnn hnphgnlnid wuinh8wlwpwn
dnuntlOwiny b YuyniGwlwiny Guwunwluwihb gnigwbhzh 2nLny:

Upmnclpnh' 4P-G qlwhuwinnid £, np 2015 p. snppnpn Grwdujw-
Uit ppwiwdwpluypld  wuwydwGGbph  pnywgnidp, hGsp gwén
qOwdwjhl uwywuniiGbph nbwpntd Ywpnn Ep (hGGp wdbih Yupnd,
anctquygytiiny nwntiulgehg hpwhwlwgdws npudwdwpluyhl ww)-
GwbOGpp dGnUdwl L fupwlnn hwplyuwpjnebnmwihl pwnupwywbne-
pjwl htiwn, Yhwbqbighh hwiwfuwrlt wwhwlswpyh plnwiGiwbh no
Jwlhuwwnbuynn hnphgnlnud qlGwsh YuynitGwgdwlp GuuwwnwlwihG
gnigwbph 2nipe: IGwnwquuyned, Gepphl L wpunwpht nGunbuwywb
qwpqugniibbpht  qnuqplpwg, UR-0 pun  wlhpwdbnnipjw
Uaz2qpinh  npwiwydwpluwiht pwnwpwywbnipjwl nnnnipntGGbpp
dholwdwiybn hwwndwdnid wwywhnydbind qlwah Guwuwwlyh hpw-
qnpénLip:
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Qlwsh (12-wduyw) Yubuwwnbudwb
hwlwlwywbnipniGGtph

pwi2fudwi qpwbhyp 3 nmwnyw Ywluwnbudwh
hnphgnGnLd

Syywy Grwduywlp hulbfuuntuntd

Quuunugh qhwo

Lwfunpn Grwduywlh Guwlbfuuantunid

dwiwlw- QGwsh” nywy ShowYuwypnid pGyaEne hwywbwlwlnepnilp
Ywhwindwé ™y 0op T 1.025% | 2555% | 557.0% | >7.0%
IV tin. 2015 0.1% 54.2% 45.7% 0.0% 0.0%
| tin. 2016 32.9% 46.1% 20.9% 0.0% 0.0%
I Gin. 17.4% 39.5% 42.3% 0.8% 0.0%
Il Gn. 10.8% 29.8% 55.5% 3.6% 0.3%
IV Gin. 12.6% 29.4% 53.4% 4.2% 0.4%
| Gn. 2017 13.7% 27.2% 52.3% 5.8% 0.7%
Il tin. 10.1% 23.3% 56.4% 8.6% 1.3%
1l Gn. 5.4% 16.5% 59.5% 14.4% 3.4%
IV tin. 5.2% 15.4% 58.0% 16.0% 4.3%
I tin. 2018 6.5% 16.2% 55.6% 15.6% 4.4%
Il Gin. 6.2% 15.6% 55.1% 16.3% 4.9%
1l Gn. 6.4% 15.7% 54.7% 16.3% 5.0%

Ywlfuwnbugwds gnigwlprpg Gwaoh pbndwl rhuliinn hGswbu
Juwpdwdwaiybwn, wjlwbu £ dhplwdwaiybn hwindwéntd qlwhwwn-
Unud 60 Awywuwmnuwlprgwd: Can nnnld, wmnwphl hungwdhg pfunn
rpulbpp Ywwjwd GO hOswbu qupqugwd, wjlwbu £ qupqugnn
GpynGGph  wnlwnbuwywb hbGnwlwpbtph  hGwn:  Uwulbwynpuwbu
wryw GO rhuybp, np UUL nwbwihlG wwhniunwihG hwdwlwpgh
Ynnohg wnnynuwnpnypbbph wylywidnn pwpépwgniip Yhwbqbighh
qupquwgnn tpypbtiphg nbwh UUL Ywwhwwih  wpnwhnuph L
qwpqugnn GpynpGGph wpdnypbbph nwunwbnnuywbnipjwl  wsh:
Unwyt] Gwlwlwih G0 Nniuwunwbh nbnbuncpjwb hGnwgqw qup-
qugniiltiph htun  Juwwywé rhuybpp wwypowlwynpywé Guyph
qltiph Ywlfuwwbujwéh hwibdwwn wybih 2wn Guqiwdp L Ywo-
fuwwnbuynn hnphgnGnud qbtph” wybih gwép dwlywpnwynid wwh-
wwbdwdp, UUL nnwph GUwwdwdp nnuwlwb noeppne hGnwqu
wpdtgpyiwdp, hGswbu Gwbl wpfuwphwpwnuwpwlwl qupqugnLi-
GGph hGunwquw pbpwgpny: 2hGwuwnwbh nlGnbGuwlywb wsh Yunpndy
nwbnwnnidp GnyGwbu Ywpnn £ hwdwfuwphwihbG nbGnbuwywb wsh
nwbnwniwl L hntdpwjhl ne ywnGOwihl wwypwGpltph dshowqquwjhb
qltiph GJwquiwb nhuytip wnwewgqlt: Lanphl inGnkuntpyntGhg pfunn
ppulfbpp tGpyynnoiwbh GO L hphdGwywOnd wwjdwlbwynpdwé GG
pOwypdwjwlywl  wwydwbbbphg Ywhujwé gjninwnbunbunipjw
gjninh  qupqugnuilGtinnd, GGpphG wwhwGswpyh JGpwlwbqbdwb
pGpwgpnd, dwulbwynp GGpnpnudbbph wh Ybpwlwbgbiwb nbdwb-
nny, hGswbu Gwl Ywnwywpnipjwl Ynnihg hpwlwbwgynn fupwlnn
6pwanptipny: dbpnbjwy rhuytph npublnpdwl wwpwaquwynid UkGunpn-
Gwywb pwlGyp Ywpdwquwlph hwiwwwwnwufuwb pwnwpwywlnt-
pjwip wwwhnybiiny qGwsh Gywunwlwiht dwywnpnwyp dhelwdwi-
Yt hwndwéncd:

Ywlfuwinbuynn hnphgninid Guywhwywoy60 Jupywynpowb nwa-
nwn wdh nbdwbpp: PGswbu G246 £ Ypwidwdwpluihl pwnupwlw-
Gnipjwl Gwhunpn dpwagpniy, 33 WP L Ywnwywpnipjwl htn hwdw-
intin, WP dhongny dh wpp dhowqquihlt $hlwluwywb Yugdwybp-
wnepjntGbbph  Qwiwfuwphwht  pw0ly, Uupwlywlb qwpqugiw
pwly, KFW pway, Gypnwwywb GGpnpnudwihb pwbly) Ynndhg hpw-
Ywbwgdnn wnwnpptp 6pwaptipn Juplwynpnudp, hGswbu Gwb un-
ghwiwywb Guwlwynipjwlb 6pwaptpny (PGwlwpwl Gphunwuwpn-
GGphG, UgquwjhG hhthnplipwjhG hhdGwnpwd L wyl) hwdGdwwnwpwn
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gwén innynuwnpnypny Jwpywynpnidp npny swthny Ythnfuhwwnnegbb
Juwpywynpiwl wsh ntdwh GJwgniip: Uplbnyl dwdwlwly wpnt-
Guwydtb] b wwpwnwnhp ywhnwwnwynpdwb deniwgndip uwyywo
pwaytnh Ynndhg GEpgpuyqwéd Gpywpwdwdytin dhengltiph nhiwg
gnnjuywb Ywd pnyy| dGluwbhgih Gapnpdwdp, npp Guwwmwly nlbh
Guuwuwnb]  pwGybpph  wwpunwynpnipjntGGbph  dwdybunwibnipjwlb
Gpywpwgdwp:
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3. 2015 @4dUuyULh GPPAMPA GAUUU3UUD
ouususr aurqusnruvkre

3.1. dGwg

3.1.1. Qwuwnwgh qlwd L qlwsdh Gwywwnwyh hpwgnpénLd

2015 p. Gppnpn Grwiujwynid wpdwlwapyb| £ 1.9% qUwOyniy
Gwfunpn wwpyw Gnyl dwiwbwywhwundwsh 0.2% qlwsh thnfuw-
ntl, npp qpbpt wapnnonipjwip wwjdwbwynpdb| b ywpbGuwht ww-
pwlpbtph qGGpph 3.9% GJwqiwdp (pGnhwbnip Gwwuwnnidp qOwGy-
dwlp -1.9 wninynuwihb Yytw): Ny ywnpblwiht wwpwbpbtph qlGpp
Goqwé dwiwlwywhwwnywénd Gwqb) G0 0.4%-ny, hul Swnwjnt-
pjntbbtph uwywqbbpp dOwgbp 66 whthnihnfu: UpnyniGpnid™ 12-wdu-
Jjw qOwsh gnigwlhpp, dnunn |hGGnY Yulfuwwnbudwd dwlwpnwyha,

2015 p. bppnpn brwiuywynid qGwdwhG Gwaqb t 1.2 ninynuwyhb YGwnny Ywqobiny 3.3%:
dhpwyqwypn priwghy t GEppnpn Grwdujwyned wwpbGwhG wwpwbpltph qGbph  Gw-
02 gniip, wwjdwbwynpywé GGpphla inGunbuncpynilnud gjninwinbunbunt-
. N pjwl wdh pwpdp wnbowny, qbpwqulgwwbu wwjdwlbwynpyb|
N gjniniptinplbph qGtph, dwulwynpwwbu «Uhpg» wwpwlpwfudph
6 / 4 - qlbph 33.9% ubgnOwihl OJwgiwdp (Owwuwnniip plGnhwGnep
4 /‘ - qOwGyowGp -1.1 winynuwyhb Ytw): Npnawyh Guqgb) GG Gwb «Qnuy,
215 X «bwplwdptipp» L «Uuwdpbpp» wwpwlpwfudptinh qltipp, npnlg
o M plnhwlnip Gywuwnnidp qOwGydwbp Ywqguib) £ -0.4 wninynuwjhl Yybwn:
30UUU330U3LA3oUUU33oUaLazovuu3zzou  UhLlnyl dwdwlwy, pnyp Geppht wwhwbowpyp L wpunwphb qlwh-
3 " * yniwyhG Showywypp nwinwn GG wpnwgndned ubgnGwhG gqynin-

12 wiuww qUwy

uptinpltiphg quywé wwpblwihl wwpwlpltph qlGwsdh gnigwbhznty,
Bty Shouuph ; npp yyuwynid £ hwuwpwynipjwl 2powlnid ntinbu welw pwpdp
Brjunnptap dhoulpuph Yepht wwhs qlwdwihl uywunwdbbph dwuhb: Uuwbu, Gapdniswd wwnbluwjhb
wwpwlplbph, dwulwynpuwwbu  «Iwgwdipbpp», «Cwpwpwywagy,
«Yblnwlwywb L pniuwlwb jninbip», «Unipd», «BLy», «bGwlwn»
wwpwbpwfhudptiph qGGpph GJwgnuip Gwywuwnb) £ Grnwduyjwyh pnhw-
Gnip qGwOydwGp pGnwakbp -0.15 tinynuwjhb YGwnny:

Qhwah Guy gniguilifiy

QGwsh qunpqwgniiGtpp puwn hhdGwywh Guwuwnnid nlGbgnn wwpwipwiudptph
2015 p. 2015 p. 2015 p.
hntGhu ubupnbdpbn Gnpnpn

(tn/un) (in/in) Gowduwly
Uwypwlpwfudph wiwlnedp =] 3 S
_ 1§ _ 1§14 _ 1|8
131 & 3 & 3
s 3% 3 585 3
ugh 55 33 -1.9
Muwptilwhl wwypwGplbp, 5.2 2.5 2.3 1.1 839 | 19

hwgwipkinp 6.2 0.6 53 0.5 -0.6 i -0.1

Yuplwapkng 43 { 02 | 27 { 01 | 26 | -0.1

duwipbpp 41 { 04 | 15 i 01 | -07 i -0.1

dhng 2111 07 | -48 | -02 {-33.9} -1.1

pwlownbintl L juwpunndhy 69 { -04 | 126 | 0.7 3.3 0.2

Ytonwlwlywh L pnruwywh jnin -09 {-002{ 46 { -01 { -06 | 0.0

ant 41 {006 {-166i -0.3 | -11.7} -0.2

wpwnwywq 3.3 {003 -2.1 0.0 { -5.3 | -0.04

hpnLywybnka 182 i 02 {141 02 | -0.2 { 0.0

N$ wwpblwjhlG wwpwpltp 7.0 14 6.1 13 | -04 | -01
OwnuwjnpynLGaGbp 4.1 1.2 1.6 0.5 | 0.03 | 0.01

25



Ywlfuwwbuynn hnphgnGnid 12-wiujw qhwdh
wumhSwlwpwp JonnbGw Guywwwlwjhl 4.0%

gnigwlhahb
%

12-wiujw ubgnGuhl nwwnwbnnuywb
wuwnbilwjhb wwpwlpltphg L Yupquynpynn
Swnw)nLpjnLlltiphg qujwé qlwd

2015 p. 2-pn tin.

Julluwwnbuntd
2015 p. 3-pn bin.
Ny luuﬁl'uymhmui

2015 p. 1-hG bn.
Julluwwnbuntd

112-wiuyw
plwlwbn
qlwad

2015 p. 4-pn bin. -
Julluwwnbuntd

T r T F T T T T T T T OTT T OTT T oT T

Ns wwpbOwjhG wwypwbpbtph qGwGynwdp hhdGwhwbnud wwjdw-
Guwynpybp b «unpytintl», «Ljwgnn Ohongltip», «tinwdhonglbin»
wwpwlpwfudptiph  hwiwwwwnwufuwbwpwn -3.9%, -3.1%, -0.6%
qUwlyniibbpny (pGnhwlnip Guwuwnndp qGwOydwOp -0.14 wnnyn-
uwjhb Yybw):

«OwnuwjnipjntbGbtip» wwypwlpwfudpnd uwlwaqlbph wa hphilw-
Ywlnid wpdwlwqpyb t Yppnipjwlb hwdwlhwngh (1.9%), hwlquwnh
Juwagdwybpwiwb (1.5%) L pniduywuwnyiwl dwnwjnipniGGtpnid
(0.6%), npp npnwyhnpblb sGgnpwgytp t onwjhG wpwGuwnpunhp
uwlywqlbh 6.9% Gwgdwdp:

2015 p. Gppnpn Grwidujwynid ubgnbwyhb tnwwnwbnnuywb ywpb-
Guyhl wwpwbpltphg L ywpqwynpdnn SwnwjnipjnLblGbphg quywé
qlwdp GJwqbp £ 0.5%-ny L ubwwbdpbph JGpohl Ywquibp w/wn
46%"°:

Lwfunpnnn 06y mwpdw Ywpdwdwiytun hnphgnbh' 2074 pdwlw-
Gh snppnpn Gowduwlhg dhlsl 2015 pywlwGh snppnpn Grwduywla
pawe  dwowlbwlwhunnywoh hwown YR-G  Jwlfuwwnbuntd  Enp
qlwdwihl dhowdwjph npnwyh plnpw)lned, vwywid nGYuntGdpbphG
wpdwlwagpywdé qltph wép npny swihny qbipwquwbgt) E uwywubihp-
GGpp wwylwlwynpywd npwdh wnpdbgpyiwl vwwunidGbpny: Uju-
wbu 20714 p. snppnpn Grwdwwlynid wpdwlwonyty |t 5.4% qlwd
Gwpunpn wwpdw Gyl dwiwlwlywhwwnywsh 2.3%- thnfuwnkd,
hGsh wwpwaquynid tnwnphl wywpwnybp b 12-wiuyw qlwsdh 4.6% dw-
Yuwpnwlny: L6Gp, np Grnwdujwlwjhb qOwsh qGpwy2hn dwup wybih
pwl 3.0 tinynuwyhG Ytwp wpdwlwagnyb| £ nGyunGdptphG, Gpp wpwn-
Gpyphg L 33 hhdlwywhb qnpépbGytp Nntuwuwnmwbhg wpnwpdnipwhl
thnfuwGgnuibtph gqqwih Ypdwwndwl wywpwagwjnid 33 wpwnwndniph
2ntuiynid wpdwlwaqnpybig npwdh Yunpndy wpdtgpyncd: Ybpohlu wo-
dhowuwtiu wlnpunwnpéwy wwpwbpwhb 2nthuyh dpw' plryw)Gting
qUwdwihl dhowdwjpp L dLwynpbiny qlwdwihl uwwunidGbp:

UnbnéJwé hpwyhdwyhb YP-G wpdwqulpblig Ywpniy gnpénnnt-
pjnLGGGpny. dwulwynpwwbtiu Gnjadptph JGpohg ndpwpnuyhl rb-
wnyfr innfnuwnpnijpp 8.25-hg pwndnpwgytig 27%-p, huy ntlunbidptiph
Ytuhg pwpdpwgdbg Gwl wpunwnpdnypny Gepgnwiyws dhonglbnh
npdwg wwninwnpn wwhniunwynpdwl Gnpdwl™ 12-hg 24%-h: LR
ynnihg $hlwluwywb ntywh ywjdwbbbpph fuunwgdwlp 2nLywjw-
Ywb Yuwpsdwdwiytin npuwdwihb nnynuwnpnypbbnb wpdwqubptghl
yupny wany dlwynpybiing UP [ndpwpnwjhl nbwyn gnpéhph wninyn-
uwnpnyyph 2npe, hGsh wprynibGpnld ppbGwluwlwl niyuyp ninnnp-
nfs unynuwnpnyph nbpp unwlélbg (ndpwnnuyhl rbGwyn qnpdhph
uinynuwnpnypp: UhLGnyl dwidwlwly, wwywqw qlGwdwihl GGnLd-
GGpp obndtnt L qOwdwjhl uwwunidGbpp Guuwunwlwihb gnigwbhoh
2nn9 fuwpufubnt Gywwnwneniding UR-G nGlYwnGdptph Ytpehl 1.75 nn-
YnuwjhG Ytwnd pwpdpwgpbg Ybpwdhlwbuwygnpdwld wnnlynuw-
nnnyjpp:

" Ubignluyhl inwnwlnnuwlywl wunbluyhl wwnwlplbnhg L Gunpguiydnnynn dwpwynt -
pnLllbnhg qufws qlwaoh Jbnnlpwy qlwhunwlwllbpn hwpydwnldnid L oquiw-
gnnpoynid GG 37 4P Ynndhg npwdwywnluyhl pwnwpwlwlnipjwl drwldwl ne fpw-
Ywlwgiwl Guuinwllbpny.: Uwulbwdnpwwbu, qUwdh wyu gnigwlpyG plnhwlnegg
qUuwdh wyl dwul b, npl wrwybjwwbu Gpned F npwdwywpluyhl pwnuwpwlwlnipwl
waqnbignipyntGabpp, L hupywnlyned E plnhwlnin qUwdhg pwguwnbing ubiqnbuyhl wnw-
wnwbnnuwlwl wwpbouyhl wwnuwlplbnh (inbnwlwl dhng L pwlownbinkd, ént, dlylbw-
dplinp) L Gupquwiynnynn dwowynipyniGGbph qGwaobtnp:
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UoJwé pwjitiph wprynibpnud Yupdwdwiytin hwindwénid wnpdnt-
pwjhl L wwpwbpwjhl 2ntywbbpnid nhindtght npnwyh Yuynilwg-
dwl dphwnnudbbp, npplG WP hwiwwwwnwufuwl wpdwqulpp tnwy
nGhwtdpbph Jbpehlt pGswbu wpnwndnypny Gepgnwydwds dhong-
a6Gph nhdwg wwpnwnhn  wwhniunwynpdwl - Gnpdwanpdh - uwh-
Jwlwsunhh, wlwbu b ndpwpnuyhl pbwyn qnpdhph wnnhnuw-
aanyph’  hwdwwuinwufuwlupuwn  24.0-hg 20.0%-h L 21.0-hg
20.0%-h hotignrdp:

2014 p. ybipohlG UP hpwlwlwgpwé Yunpniy gnpénnnipjniGhtinh
wanbgnipjwdp 20715 p. wrwohl Grwduywlnid olwdwihl uywunid-
GGnG wpnbh GJwqb) EpG, hOsnd wwjdwbwynpwd 33 Shlwluwlwb
L wwpwbpwjhG 2nijubbpnid unbnéwé jwpywénep)nilp hhalGwlyw-
Gnul sbgnpwghb tn: 6106 nY nhwlhg 4R-G 2015 p. wrwohl owdujw-
nd qouipnpbl pnywgnbg npwilwdwnpluyhl wuwydwlObpp. no-
pwnpnuypl  pbwyn wnnuwnpnypp nwpbulgphg  wunhdwbwpwp
hotigltiiny 20-hg 12%-h:

Uhwdwdwbwy, qupqugnn tpypGGpnd Gepnpnudbtbph rhulytph L
nnynuwnpnypbtph wdh dhwnnuibbph Geppn Gplwpwdwdytn hwwn-
Juwoéntd 33 npwiwdwpywht nhppp wwhwwbine  Gywwnwyny
2015 p. wnwohl Grnwdujwynid UP-0 pwpdpwgptg yGpwdhlwbuw-
ynpdwl tnnynuwnpnypp uwhdwGtny 10.5%:

LoJywé pwytiph wpnynibpnid UPR-0 Ybpwlwbqlb) £ JGpwdphGwl-
uwynpdwl nnynuwnpniphg [ndpwnpnwihb rbwn gqnpéhph tninynuw-
npnyph pGwlywGnG 1.5 wninynuwihl YGwnnd hGnwgdwdnipynilp L
Gwgbigpt] 2ntyuywywl yupdwdwdytn npwiwihG nnynuwnpni)p-
GGpp:

Snynuwnpniph thnthnfunipjwlp gniqplpwg 2015 p. wnwohl
Grnwiujwynid Yhpwnyb) G0 Gwb dh 2wpp dwypnwpnintbghwi dhon-
gwnnidbbp. dwulwynpwwbiu pwbytph Yynniphg Gepgpwyywé Gpyw-
pwdwdlytiwn dhonglbph nhdwg wwpuwnpn wwhniuwnwynpdwl qpn-
Jwlwl Jwd pnyy d6fuwlhqd, upinwpht JupywGhztph welwynipjw
nbwpnd  nbghntlwn  ny  $hlGwluwlwlb YuqdwybpwnipjntGlbph
Gwuwndwdp ywwhwolbph L wpunwhwldwdp gpwnynn Jwplwnnt-
GGph wpwnwpdnipwihb Jupytph hwdwp vwhdwGdnn rhulyh Y2he-
GGph dGndwgne:

2015 p. Gphypnpn L 6ppnpn GowdwwlGGpncd ywhwwGyb) £ hwab-
dwwnwpwn Yuyntd qlwdwihG dhywdw)p. OGJwé dwiwbwlywhwin-
Jwontd plnhwlnip wndwip wpdwlwqnyb) b 4.2% qGwGynLy, nph
ywpwagwjntd  12-wduyw  qlwdp dwpwnh 5.8%-hg ubiywnbdpbiph
ytGpohh hwuby £t 3.3%-A: U0 Gnb| £ ywlfuwwnbGudwéh ppwlwybbpnid
hpdOwywOnid ywdwlwdnpywé gqyninuinlunbuncpjwl 8yntnh npw-
Ywb qupqugniiGbpny: Iwpyh wrbbiny wrlw gwép qGwdwihb dh-
swywjpp L wpunwphb ne GepphG pnyyp ywhwbowpyh wywpwaguwjnid
wyn hwwnywébbphg uwywuynn ng qGwdwjha wanbignipntGbtpp 4P-G
oqnuwnnupl 0.25 wnlnuuypl Ybwnny holigny b JGpwphlwluuwnnn-
dwl wninynuwnpnypn uwhdwGbing 10.25%. UwlwiG WP-0 &dGnGwwh
Ulwg npwiwdwpyuwihl ywjdwbabph hGnwquw dtndwgnidhg, pwbh
nnp wyn pGpwgpntd npubnpwé npny qOwdwihG rhuytip (wn pynd
ElGYwpwilGGpghwih uwywudnn pwblwgniip b wpdnipwjhb 2niuygh
60znL006np) thwuwnnid thG nGnlu wnw pwpén qlwdwjhl uwywunty-
GGph dwupG: WP funphnipnp ubwwnbdpbphG whthnihnfu pnntig Ybpw-
$plwbuwynpdwb  wnnynuwnpnypp hGwpwynpnipyntd  unbinébiny
wnwohywynid Gwqbiglt] L fuwpufubp QOwdwihlG uwwuntdbbpp L
wwwhnyb qGwsh Gywwnwyp dhplwdwdytn hwindwdnio:
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2015 p. ippnpn Grwdujwynd wwypwbpbliph L
SwnwjynipyntGGbph GEpuniédwl nnpwpwjhG

qGtph Ojwqiwl nbdwbpl wpwquwgk| LG,
(n/wn %)
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Il tin.

1l Gn
IV tin.
ltn. 12
Il Gn.
Il Gn.
IV tn
1tn. 13
Il Gn.
11l Gn.
IV tin.
1 tn. 14

Ownuynipynt Glbph GEpdnLdned
Uwypwplbph Gbpdnidnid
Uywnrnnuwlwl wuypwiplbp

I dpuyhG wuypwlplbin
Llnhwlnip GEpdnedned

I Gn.
Il Gin.
IV tin.
I tn. 15

Il bn.
Il Gn.

3.1.2. Lpdntédwlb qltp L wpunwnpnnGbph qbtp

Lbpodniodwl ql6p. 2015 p. tippnpn Grwiuywynd wypwlpGbph L
SwnwjnipjntGbbiph Gepdntddwh nnjwpwjha qbtpp GJwgb) GO Gn/Ge
4.1%-ny, nph wwpwquwjntd Gwiunpn nwnpdw Gnylb dwiwbwlwhwn-
Jwoéh Owwidwdp GJwqiwl wnbdwbpp dbéwgbp GG L Juqobk] wn/in
15.1%:

Lbpintsdwl nnpwpwihbt qltiph w/n 0wqliwlp Owwuwnb)
wwpwlplbph qGtph 11.6 ninynuwjhb Ytwnny Gjwanidp L Swnwjnc-
pjnLGGtph qGGph 3.5 wninynuwyhb Ybwnny Gqwqgnidp: UhLOniybG dwiw-
Gul, wwpwlpltph GGpdntsdwl nnjwpwjhla qbtiph w/n GJugiwlp
hpoGwywOnd  Owwuwnbp £ dhpwllyw] uvwywrdwlb wuwpwbpGtpp
qbGph w/nn GJwgnidp: COnhwOnip wrdwdp, nw wwjdwbwynpyby k
Gwyph qGtiph Gdwquwdp L gnpoplytn GpynlGtiph wpdnypltiph wp-
dgtigpydwdp:

Uwwnnnwlwl wwpwbpbtph nnpwpwjhba qGGph w/nn Gqwgnedp
hpiGwywbnd wwydwbwynpdby £ hwiwwywwmwufuwlbwpwp Gypngn-
nnt, Nncuwunwbh W @nipphwjh nnpwpwjhl qGGph wn/in Gwqdwdp:
Uprynibpnid” uywrennuywl wwypwbplbpb nibbgt) G0 3.2 ninynuw-
JhG Y& pwgwuwywb Guwuwnniy:

Umnwnpnnlbpp  gGen"". 2015 pwlwlh  hniGywp-ubwunboptn
dwiwbtwywhwwnydwéntd nlnbunipjwlb pnpnp §nentpned wpéwlw-
agnyby £ qGGph hOnbpulbph ws pwgwrnipjwip gjninuwnbntunipjw
L hwlpwpnyniGwptipnipjwb §ynintiph, hOsh wpnyniGpnid 3LU nbGd-
pwwnph wdp, puwin 33 4R qhGwhwwnnidbbph, Yuqdb) £ wn/n 3.3%:

UpnyntGupbpnipywlG 6)ninnid hnlGjwp-ubiyunbdptn dwiwlwlyw-
hwindwdénd qGtph twywb thnthnfunipynild sh wpédwbwagpdby, pwbh
np dwynn wpryniGwptpnipjwl 3.8% L tGGpghwyh, qugh wpww-
npnipjwl L pw2fudwl 4.0% qObph wap stgnpwgybi £ hwlpwagnpéw-
Yl wpryniGwpbpnipjwb ninpuninid wpdwbwaqpywé 18.0% qlwhy-
dwdp, hGsp ywjdwlwdnpdwsé £ npnpinh wpunwnpwlph dhowqqujhl
qUtiph Gjwgiwdp:

Yninunbinbunipywl G)ninnd wnwohl hGG wdhulbphb wpdwlw-
anuti| £ qGbph™ w/in 21.8% wiynty wwydwbwynpywd pniuwpniént-
pjwl Gynnnid wnww ptipph wpmyniGpnid qbbph w/n 39.0% wly-
dwip: Lnyl dwiwlwywhwwnywénitd wlwulwpnidnipjnilned GYwwn-
Jby t qlbph hwobdwwnwpwp thnpp GJugnid’ wn/in 3.2%:

C0n npnd, pniuwpnionepinebnid wpdwlwagpywé qlGwlyndp ywy-
dwlwynpdwé £ dpgh L wyunh (56.2%), Ywpwnndhirh, pwlownpwpnu-
nwlwjht Ynpinnepwbtbiph (1.5%) L hwgwhwunhlwihb dwlwpney-
utiph (16.3%) qltiph GJwqguwdp:

OwpnuynpyntGGapa ninpuind hnlGwp-ubwunbdptpht wpdwlw-
gnyt| £t qltph wn/n 3.2% wd wwjdwlwynpdwé hhdlwywbnid Yyho-
gwnwyhG pGnyph SwnwjnipyntGlbiph’ 6.3%, pniduywuwnydwd
5.0%, hwlquunh Yuqiwybpwiwb 22.5% L hwOpwihG uGlGnh 8.4%
wadny: Swpbulygphg GUwwnynn L hwpdbnne dwiwbwywhwnywdénid
wnnibwydnn GGpphlG ywhwbownyh Ypdwuwnip GwlwywihnpbG
whnpwnwndtb| b npwbuwnpunh b Ywwh npnpabtph dpw, hgh wpn-
JjnLbpnid GJwé npnpuinGbpnid wpdwlwanpybp G0 hwiwwwnwufuw-
Gwpwn 2.2% qGubyncd L pGnwadtbp 0.7% qGGph wyGwgniy:

" UnylG  hunngwonid  GEpluywgywds  qlkph  plnkpulGbph  hmpnfunipiniln 2015
pywlwlh  hnilGdwn-ubuinbdpbnn  Gufunpn  wnwpyw  Gnyl - dwdwlwlwhungwoh
Ghunndwdp t, Gpl wyy pwl Gpgwd st:

2 Ubpluywgiwd G ginuqunnGinbuwluwl Spbpp wpwmwnpnnh hpwgdwl Qlbnap:
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ChGwpwpnpyniGned  hnlGwp-ubwunbopbpht - wpdwlwapybp
qlbph w/in 6.6% wd wwjdwlwynpywd 2hGonGunwdwihlt wfuw-
inwlpbtph’ 5.6%, uwppwynpnidbGtph (Gynipbiph) 4.1% L wy) Swfu-
utiph 14.5% wany: COGn npnud, wy] Swfuubph qény wpdwlbwgnywd
qlwdp hhibwywbnd wpnynilp £ wuwnmwywnpdh wsh:

Plnlunpnfuwunpnidlbnh qlbph wdp hnGwp-ubwywnbdptp dwiw-
Gwywhwwnywéned Yuqob £ w/n 1.9% wywjdwbwdnpdwé Gnlwpn:-
nuyhl (11.2%) L wynndnphiuyhl innwluwnmnp (0.7%) uwuqltph
wany: COn npnud, wrwybp pwpdp wd wpdwlwqpwé tplwpninuhl
wnpwluwynpunh uwywqltph wap hhdlGwywlnwd b EYunpwtGEpghwih
pwnépwgiwl wpnyncbp E:

3.1.3. Glwsdh L winynuwnpniph uwwuncibtip

Swdwdwjlb 2015 p. Gppnpn Grwduywyh UP qhwhwwnndbtph’ hw-
uwnpwynipjwb qOwdwhb uywuntdGbpp wnwehlyw OEY Lwpyw hnph-
gnlnid ptl npnwyhnptlb OGnodbp GG, uwyw)b nbrbu pwpdp GO
qlGwdsh GuwunwlwihG 4.0% dwlwpnwyhg™: Wn dwuhb GG Jyuyned
hGswtiu 2015 p. oqnuwnnu-ubwwnbdpbpht hwdwfuwphwihla $howhb-
uwlwh L wpdnipwihl  2ncywlbpp nmwnwGnnuywbnepjwb  wsh
wwjdwbbbpnd GGppht $hwluwywb L wpdnipwihb 2niywlbpnid
wnwowgwd npnawyh (wpywénipinilp, wylwbu £ dlwdnpdwé pnuyp
GGpph0 ywhwbowpyh L wpunwphb qGwayntdwihG dhowywjpnid ub-
gnOwyhb qynindiptipplbphg qunywd wwpwlplbph qbtph Gwqiwh
nnnnipjwip nwlnwn 62qpwninLdp:

UhLbnyO dwiwbGuwy, 2015 p. Gppnpn Ghwdujwynid UR-G pwpnt-
Gwyt £ dwypnunbunbuwlwb dh wpp gnigwbhpbGbph uwwundbbph
Jbpwpbpjw; $hGwluwlywld hwwndwédh YugiwytpwnipnibGbbph L
nbwjhb nGunGunipyntGbbiph 2powlnud hwpgnudGtpp: dGpghbhu wpn-
JnLbpbtpnd wpwehlw a6y wnwpyw hnphgnbnid Shlwluwlub hwdw-
Jwpgh qGwdwjhb uwywundbbpp npny swihnd OGnddtb) G0, uwluw)h
nGnlu pwpép GG: Pwllybph Guwouyhl uwwunidGlpp dGY nwnpgw
hnphgnOnud dLwynpybip GG 12-wiujw qlGwsh dhohl hwyny 4.3%
dwywpnwyh 2npe’ Gwpunpn hwpgdwl 4.7% 0hohlG gnigwlhoh thn-
fuwptl, huy Ywpluypl QuqowlbnynipinGGbnf qGwidwiht uwyw-
untiltipp dhohl hwayny Ywaquity GO 4.7% Gufunpn hwnpgowl 5.8%-h
thnfuwptib: CGpwghy hwpgiwb nywibtpny wnwehyw kY wnwpyw
hnphanGnud wlwypl inGunbuntpinGG6ph qlOwouyhl vwwuntdGbpp Lu
vbnddly 66 L OhohGwgyb] 12-wiujw qlwdh 3.6% dwlwpnwlnid
Guwfunpn hwnpgowl 4.0% hwiwlnlb gnigwGhh thnfuwnbG:

Cuwn hwpgiwl wpnyniOpbbipph dbY vwwpdw Yupdwéspnd $hlw-
uwywb hwiwlywpgnid ninynuwnpnypltiph Jwppwaéh ybpwpbinjwg
uwwuntdbtpp Gwfunpn hwpgdwb hwibdwwn thnpp-hGs yGpwbwyytbg
G0: Uwubwynpwwbiu' pb” npwiny L pb” wpwnwpdnypny GEpgpuyywd
L wnbnwpwfujwé Ohongltiph dwuny $hlwluwlywb hwdwlwpap
uwwuntd £ wninynuwnpnypbtph npny swithnd GJugnid, hGsp hhdGw-
Ywhnid wpunwhwynnud £ yGpoht wihulGphb 2niyuywlywb tninynuw-
npniypltiph Gwqiw dhwnnidp:

" Qluduyhl uwwuntdbbnh 4P qlwhwwnnitdabnn unwgyty GG 337 4P Gowdujwluyhl
YuwilfuwinbuntdGbnh hhdGwlwl dnnbih dhongny, nph ppowlwlGhnnid hwuwpwilne-
pwl qluwowyhl uwwuntdbbnn dhwynpynid GG plswbu qluwoh Gufunpn dwdwlwluw-

2nowlh, wlwbu by qGuwdh ynw waqnnn gnpdnllbbnh wwwquw YJuppuwqony':
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LU nt mbwbuntpjwl Gynintiph Ynrnwywyhld wsh
wnbdwbpp

20%

15%
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Unnynt Guwpbpnipnt 0 Qnenuinlinbuntpin G
Chlwpwpnipint G Ownuyntpynt Glabn
Uninwnpwlph hwnplbn JuU

3.2. 3wiwfuwrlb wpnwowply b hwiwhpwet WwhwGownly

3.2.1. 3wiwhuwrl Lunwgwnu14

2015 pywlywlh wnwohl Yhuwdywyh hwdwp U4O Ynndhg hpw-
wwpwywsé wlmbuwlwl wdp Ywaqok]p £ wn/in 4.0%, npl0 wybip
pwnpép £t 33 UP OGwfunpn Ywlhuwwnmbunwdibbphg wwjdwlwynpywéd
wnwohl Yphuwdywynd  wpnynibGwpbpnipjwl L dwnwjnipjntGGtph
ajnintipnd uywuywdéh hwibkdwwnm wybkih pwpép wény:

2015 pdwlwbh hniGdwp-ubwwnbdptp dwiwlwlywhwwndwdénid
nbwnbuwywl wynmphynipjwlb gnigwlhyG wdk] £ w/n 3.7%-ny, npp
thnpp-hls qtipwquilghi & uwwutihpltipp wwjdwlwdnpdws dtpp
Gywpwapwé ninpinlbbpnd wybywiwéhg pwpép pnnupyiwl dw-
JwiGbpny: UpmyniGpned wybyuwiyned £, np 2015 pwlwlh wnwehl
hGG waphuGbph nOGnGuwlywb wdp Ygunbyh 3.4-3.6% ﬂhQWUWJanl§15:

Swdh wrbbnd wpyntGupbpipywl Sininnud 2015 pwlwbh
wnwohl hGG waohubtph pnqupyiwb swyw|Gbph wpdwlwgpwé wap
wn/in 4.8%, Gyninh wybjwgywdé wpdtiph wap 2015 p. Gnyyl dwiwlw-
Jwhwwywéh hwdwnp qlGwhwwnynid £ in/in 5.6-6.0%: dbpphGu hhd-
Guywbnd wpnynilp £ dGnwnuywl hwGpwpwntph wpyniGwhw-
dwh (41.7%), nuybpswywb wpnwnpunbuwyobph (51.4%), 6huw-
funinh  (52.8%), ntnwagnpénipjwl (27.5%), phopwywb Gynipbipp
(8.6%) L ppwiwwmwywpwpiwb (9.9%) wpwwnpnipjwl dwywGhph
wdh: COn npnid, dGunwnuywbd hwOpwpwnptph wpryniGwhwGiwG
pwnép wip wwjpdwlwynpywsé £ PGnninh hwlph whwagnpéiwb
aGLyOawpyny: 20wjwé Ybpnhyjwy §ynintpnid wpdwlwagpywé wshba 33
hhdlwlywb wnbinpwihlG gnpéplytp NN-nd GEpphG wwhwbowpyh
Gowlwlhwih waynidp hwbqgbgpt| t hniGdwp-utiynbdpbpht wpnynt-
Gwptpnipjwl dh wpp §)nntipnd pnnuipyiwl dwywGbph 0wqg-
Uwl: Uwulwdnpwwtiu® 6.3%-ny L 21.5%-ny Ypdwwndti [ hwiwww-
nwufuwlwpwn ublnh L fudhspltph wpunwnpnipyntlp, npp wpnynt-
Guptpnipjwb Gyninnid Gawlwlwih nGuwlwpwn Yhe nibh, hGnlw-
pwpn pwgwuwpwn £ wlnpwnwpdt| §ninh wah Yypw:

3pabdtiny 2015 pwlwbh hniGwn-ubwuinbopbnhG phlbwpwpne-
p/wl thwunwgh qupgugnlilbph dpw® w/nn 0.1%, §yninh wybjwg-
Jwd wndtiph Gwgniip qGuhwwnynid £ wn/n 2.7-3.6%: COn npnid,
§yninh waynwdip wwydwbwynpywdé £ plwysnipjwb L juqiwybpwnt-
pjntbGtph dhongltph hwyht phpwlywlwgywé 2hlGwpwpnipjwlb dw-
Jwilbpph hwiwwwwnwufuwbwpwp 14.4% L 0.2% wdh wwjowb0k-
pnd whwnwlwb pnpth dhongltph hwyhl hpwywbwgynn 2hlw-
pwpnepjwl Swdw)bGbph 2ntpe 10% Ypdwwndwdp:

Ownuwynip/ntGGGaH ninpinnd 2015 pdwywbh hnlGywp-ubwunbo-
ptph wybjwgywé wpdtph wép qlGwhwwnynid £ 1.4-2.0%, hGsp dw-
nnitgwé SwnwynipyntGbbph’ 2.5% wah L wnlinph dwywGtph 5.6%
GJwqiwl wprynilp £ COGn npnud, dwunnegwé SwnwynipynitGGtiph
Swywih woht dGéwwbu Owwuwnbp b Phlwluwlywb L wwwhnyw-
gnwlywl qnpénclbnipjwlb  (8.6%), OGywyniyph, qdwpdnipjuld L
hwlquwnh (69.3%), wnbtntywwnywlwb wnbfulninghwObph (17.4%) L
Ywgnipjwl Yuwqiwybpwdwb (7.1%) npnpnbbpnud wpédwlbwgpywoé

" 2015 pywlwlh hniGywn-ubuwnbdpbnhl inlnbunipywl ginenbinh wybwg-
Ywoé wndbplinh ppwlhwl woh w/in gnigwlpyGbpn 33 UP Juwlfuwnbunt -
G6nG G4, huly Gapwaoyninbnh gnigwlpybbinn Ganhuywglnd GG 2015 pywlwih
hntGywn-duwpnp pnnupldwl woh inGdwbnn, Gpt wy pwl Gpywo st:

" Sty U pnwlhwl wop (Gnunwluyhl) Yuwlfuwnbudwl hwywlwlwbne-
pnLGabinh pupfudwl qowblwnh 50% hwywlwlwlnipuwl dhowluwypn:
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Uwuluinn GEpnpnedabph n/in wo

wdp: Ywiwywb thnfuwbgnuiGiph GJuqiwdp  wwjdwbwynpdwé
GGppphlG wwhwlowpyh Ypdwwnndp pwgwuwpwn b wlnpunundbg
nbwnbunipntlnid wnlbinph powlwnenipjwl, hGnbwpwp L npwlu-
wnpuh npnpinbbpned pnqnuipyowb swywGbph Ypdwwndwb ypw' nwb-
nwntigbtiny pGnhwlnip SwnwynipjntGGtiph npnpunnph wdh wnbdwtpp:
Uwlpwéwfu, déwéwiu L wywnndbptGwlbph wnlinph 2powlwnnt-
pjwl dwywGbpp GJwgb] G0 hwiwwwwnwufuwlwpwp 7.6%, 1.9% L
8.6%-nu, huy npwluwnpwunh ninpuinid’ 25.4%-nu:

Ynnuinbnbunipgywl S)ninntd 2015 pduwlwbh  wnwohl hGG
wohulbiph wybjwgwé wpdtiph wdp qlGwhwuinygnd £ 11.2-12.0%,
hGs0 wprynilp b wlGwulwwwhnipjwl, pniuwpnednipjwb L dyGwpnt-
ontpjwl pnnwpyiwl SwywObph hwiwwwwnwuuwlwpwn 4.1%,
15.0% L 26.0% wth:

3.2.2. 3wiwfuwnel wwhwywny'®

2015 pJwywbh Gppnpn Grpwduwyntd dwulwynp uwwnrdwGG
ninnywé dwhuubiph Ypdwinndp Gwiunpn JubfuwwmbunidGbph hwib-
dwuwn wybih 066 £ Gk L Yuqgob E 2nipe 8.0%: Mw wwjdwlbwynpywé
tE Gppnpn Grwdujwynid dwulwydnp uwywniwl dwyw|lbph uwwu-
Jwéhg wybh Gwqiwdp, npp qgGwhwwnynid £ 2npo 7.0%:

2014 pJwywbh dGpohg M-hg npwiwlwb thnfuwbgndGtph
GJwgnudp  qquwihnpbG  Ypdwuwinbp £ wbwihG  wnGunbunipyncGGtiph
nbophbGynn GYwdniinbtipp, h0sh £ hwbgbignt £ 2015 pywywGhG
dwulwynp uywniwlb ninnywé Sdwfuubph Ypdwwndwlp: SGunbunt-
pjnLind wpdwlwagpywéd dwulwynp uywndwl Ypdwwnndl twlw-
Gnpt0 dbnudb] £ hwpdbnne dwdwlwlywhwwndwdéntd 33 Junwyw-
pnipjw b Ynnihg plnwjlnnuywb hwplwpjnebinwihlt pwunwpwlw-
GnipjwO ppwywlwgiwl, 33 WP UYnndhg npwiwdwpluwihlG wuwy-
QwbOBpph pnipwgiwl L nbwnbunipyntnd welw Yuynit qOwdwyhb
Uhowywjnph wpryntbpni:

Uwubwynp uywndwl ypsdwndwb dwuhl 66 Jywyned Gwl 33 LR
Ynnihg hpwywlwgywé hwpgniilbiph wnmmﬁpﬁbnn”, hGswbu Gubl
33 U4O Ynnuhg hwyqwnyynn wnlunph 2powbwnnipjwb hGntpulbinh
Jwppwaghép: 2015 pjwlwbh Gppnpn Grwdujwynid uwywnnnGbph
Juwwhnipjwl hGntpup gwén tp hp Juynilnipjwl 45-55 dhwynp
upowywjphg L Ywaqdbp £ 40.4° thwuwnbind nbwjhlG nlbwnbunipyncb-
Gtph Ynnuhg uywrnnwywb Swiuutiph Ypdwinndp hwyybunne dwiw-
Gwlwhwwnywénid: LpkGp Gwbl, np Gppnpn Ghwdujwyned, Gwfunpn
nwnpyw Gnyl dwiwlwlwhwunwéh hwibdwwn, nbunbuncpjnilnid
wnlwnph 2npwbwnnipinilp Ypdwindbp £ 7.2%-nd, pln npned” wGyned £
wndwlwagpyb) pb” 0Gdwéwiu, pb” dwlpwéwfu L pb" wywnnditpblw-
GGph wnbinph npnpunGGpned:

2015 pywlwlh Gppnpn Grwdujwynd nGunbunipyntnud Gepnpne-
dwjihl wywnhynipynilp Yuwbhuwnbugwséhl hwdwhnibs pnuyp £ Gnbp,
nph wwjdwbbtpnd dwubwynp GepnpnudGbph GJwgnudp, Gwfunpn
nwnyw Gnyl dwiwbwywhwwnywéh hwibdwwn, qwhwnynid £ dnin
10.0%: LbpnpnuiGeph wbynuip wwypdwlwynpwd b hwoygbnnt dw-
dwlwywhwwnyjwénid Gepphl wwhwOpwnpyh Yndwindwdp, dtnGwn-
YnipyntbGephG  wpwiwnpwd  Jwpywynpowb  Swyw bbph  wdh

" Ywuluwnp SwiuuntdGhpp, dwuluwdnp uwwedwl b dwulwnp GEpppndGbph 2015
pywlwlh Gppnpn  Gowdwwlh gnigwlhpGhpn 33 4P QUuwhuwinnidbbnl GG hhdGywo
2015 pywlhwlh bGplynnpn Grwdwwlhh hwonwgh ngpuwGpnh Jnw: Glopwpwdlined
Gbphuwywgywd woh qluhuwnnidabnn Gwfunpn nwnyw Gnyl dwdwlwlwhungwdsh
Ghunndwdp G4, bpl wyy pwl Grywd st:

7 https.//www.cba.am/am/SitePages/statsscci. aspx
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2anin wpunwhwliiwld pwgwuwlwl dGwgnpnp
pwwlwlwswh Gwqb) £ 2015 p. tppnpn

trnwdujwynid
(qnun ppwlywl wpuwhwlned, w/tn %, npwlwl Gpudn
puwnbyuynid)
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bpwlwl wpnwhwlned

2nun wmnwhwlned
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bpwlw GGpdnedned

inbdwtph nwinwniwdp, hGswbu Gwb pGnhwbnip gnpdwpwp wynh-
ynipjwl gwén dwywpnwyny: CGn npniy, hGswbu Guhuwbygwé tp LR
Gwhunpn JwlhuwwnbunwdGbpnid, GeipnpnudGph waynudb wnwyb) wp-
nwhwjnywdé tp inbunbunipjwlb ng wpnmwhwGh hwwnywéned, huly
wpunwhwObh hwndwénid Gepnpnudwght wywnpynigyntlp hwdobow-
tmwpwn pwpdnp kn:

Swyybinnt dwiwlwlwhwwnywénid Ghpnpnudbbph ybpp GUwpw-
agpwdé qupqugniilbph dwupb G0 Jywynid Gub 33 UR Ynnohg abn-
GupynipjntGbGbpnd hpwywlbwgywd qnpdwpwp dhowdwyph ybpw-
ptpjw hwpgdwO wpryniGpGtipp:

Cuwn hwpgdwO wprynibpbtph® 2015 pqwlwbh Gppnpn Grwdujw-
ynod, Gwpunpn wnwpw Gnylt dwdwlwywhwwnywdéh hwdbdwn,
nbGwnbunpjwl ny wpnmwhwGbh 2hOwpwpnipjwb L GepphG wrlanph
ninpunltpnud gnpéwpwn  dhowdwyph gnigwbhbbpp Ywqok] GG
hwiwwwuwnwufuwlwpwp 39.0 L 458 GuwlwlwihnpbG gwén
gunOydbny Ywynilnipjwl 50.0 dhwynp dwlwpnwyhg: Ujniu Ynndhg,
wpunwhwOGh hwdwpynn wpryniGwpbpnipjwb L ng wnluinpwjhG
SwnwjnipjntGlGbph ninpunGGpnud gnpéwpwn dhowywyiph gnigwbhy-
GGpp pwpdp 60 Gnb YuwntGnepywl 50 dhwynp dwywpnwyhg L Ywg-
0G hwiwwwwnwufuwlwpwp 52.4 L 60.3:

Uwulwynp uywndwb L GepnpnudGepp Jbpp G4wpwopywéd qup-
qwgnuiltiph hGwnbwbpnd Gppnpn Grnwdujwyntd dwulwynp hwun-
Jwéh Swfuubipp Ypdwunybp GG 7.8%-ny: MGunwlwb Swfuuniilbiph
onipe 8% with wwydwhbbpnud qGwhwwnynid £, np hwyybwnne dw-
Gwlwywhwwnywéned Gepphl wwhwbowpyp dwubwynp Sdwfuubiph
hwibtdww wybih thnpp 6% wGynid £ wpdwlwagnt:

Uju qupqugntiltph wywjdwGGtpnid dwulwynp hwndwséh dwfu-
untiltiph abnpywépp Gppnpn Grwiujwynid qlGwhwuindb) b pwgw-
uwlwh, npp uywrnnwywh ncyuynid untinét| &t 2.4-2.6 ninhynuuyhG
Y qGuwllyniduypl olGrnidGhp: AGwGYnLdwihG GGnudbBpp uwuw)h
st60 hwbqbgpt qGtph hnyhG G2qpndwlp, pwbh np hwyybnne dw-
Gwlwywhwwnywéntd pun qgGwhwinndlbph nbwnbunipynGnud wnjw
thG pwpdp qOwdw)hb uwywunidGbin:

33 UP qhwhwwinnibbph hwdwdw)l 2015 p. Gppnpn Ghwdujwynid
gniin wpnwhwGnudp ppwywl wpnwhwynnipjwdp wpnibwybp £
pwnbiwyybp: Mw wwypdwbwynpytbp b wwypwbpbbph L dwnwjnipynil-
GGph ppwlwl wpunwhwldwb pwpdép won wwpwbplbph L dwnw-
jnipjniGbeph GGpdncétiwl hpwlywb dwywiltph Guwgqiwl wwydwdh-
Gtpnid: Wuwbu™ wwypwbpbbph L SwewjnipniGGEph hpwlwb wpunw-
hwGiwl wsh™ wnbdwbpp Yuqob] 66 w/in 21.4% wwpwiplbph L
ownwjnipjntGbbph  GGpdntsdwlb  ppwlwb Sdwyw bbph wn/n 8.5%
GJwgiwl wwpwaquwyned: MGwp £ G626, np 8qlwdwih wywwmdwnny
N-nud fudhsplbiph wpnwhwbdwb Ypdwwnnid b inbinh nuGbgbi, hGsp
uwlwyl thnfuhwinnigytip b nbwh Ubpdwdnp Uplbp wpnwhwGdwb
waény:

2niin wnpunwpht ywhwbowpyh wagnbignipjntlp pGpwghly Gnwdu-
jwynud qGwhwwnynid £ 0.3-0.4 innynuwjhb YGwn qGwdwyhG, hGsa wnp-
nwhwOdwl qlwhwwnynn pwgwuwlwl stnpywéph wwpwaquwjntd
wwjdwbwynpgwé £ Gepdnisdwlb wrwyb| funp pwgwuwlwl 8tinp-
Jwdépny:

2015 p. Gppnpn Gnwdujwyned, Gwiunpn Grwduwyh hwdbGdwun,
wpdwlwagndby £t dhghywywl wGdwlg ns wrlnpwihl plnyph
thnfuwbGgniibGtph gnun GGphnuph Gwqliwl nbdwbph wpwaqwgny:
Nw wwjdwlwynpdbp £ UUL nniwph Guwndwdp MY pnippne wp-

"8 UpimwhwGowl b GEpdni6vwl ppwlwl woh gnigulpyGbpp UP elwhunnnidGbnl bG:
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pGniwjlinn wgnbignipynilp WwjdwGwdnpywé k

hGswbu GYwdninGhiph, wylGubu k| dwhuubph

nGniwjGnn wgnbignipyniGGtpny
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| tin. 14

Gywidnuinlbph wqnuwly

Il bn.

Il &n.

Suwfuubiph wanuly

IVtn.  Itn. 15

waqnuly

Il bn.

Il &n.

dtqpydwb Gnp wihpnd, hGs0 wpnynibp £ MnuwunwGh inbGunbGuwywG
pwgwuwlwl qupqugniibtiph: Shghywywb whdwhg ns wnbinpwjhl
thnfuwlgnuilGtph qnun Ghphnupp Gppnpn Grwdujwynd GJuqb)
wn/win 40.4%-ny:

3.2.3. UzfuwwnwGph 2ntlw™

2015 pywlywbGh Gppnpn Gnwiuywynid dhohl whdwlwlwl wpfuw-
nwywndh woh wnbdyp hwiwhnibs £ Gnbp Gwiunpn Yuwbuwwnbuncd-
GGphG L qGwhwwnyby £ 7.9%: LyJwéd dwiwbwlywhwnywdnid whwnw-
Jwl hwwndwénd dhohlt wpfuwwnwywpdp Gwulwynp  wpfuwnw-
Jwndéh Gyuwndwdp wpwowbghy wak) £ hpoGwywbnd wwjdwbwynp-
Jws hnihupl wyhwnmwywl wpluwnmwywnpdbph pwpép wah wwhww-
dwdp:

2015 p. Gppnpn Gnwdujwynid Ybpwgb £ 2014 pdwlywbh hnihuhg
whwnmwywb hwwndwdéh dh 2wpp ninpunbbpnud wzfuwinwydwpdbph
pwndpwgiwl wagnbignipjnclp: UprynilGpnid, ninpunh dhohlt wGywlOw-
Yul w2fuwnwywpéh wdh nbdwp nwinwnb b L Jwqob) £ 8.2%:

Uwulwynp hwndwéh wpfuwnmwywpédh wdh wnbdwp 2015 pyw-
Ywhh Gppnpn Ghnwdujwynud qbpwqulgbp £ 2014 pqwlywbh GnuyG
dwiwlwywhwwnywséh wsh nbdwp L Ywqdb] 7.5% wwjdwbwynp-
Jwsé wpunwnpnnuywbnipjwl wény: 2014 pdwlwbh Gnuyl dwiwlw-
Jwhwwydwoéntd dwulwynp hwindwéh dhohl wuwwnwywndl wyb-
Lwgby £ 6.7%-ny:

2015 pywlwbh Gpypnpn Grwiujwyned Gywwnybp £ wpunwnpnnw-
Ywlnipjwl wd, npp wwhwwbdb| £ Gwb Gppnpn Grwdujwynd, hGsh
hGnlwlpny wpfuwwnnidh GYuwwnidwdp wwhwbowpyp nbwnbuncpjne-
Gnud Ypswinygt £ Upmynclpned, s0wjwé nbnbuwywb wynhynipjw
wpwquwglwlp, wpunwnpnquywlnipjwl wdh hGwnlbwlpny Gppnpn
Grnwiujwyned, Gwiunpn nmwpyw Onyl dwiwbwywhwnywéh hwdb-
dwuwnnipjwip, gandwagnpymipiwl dwlwnnwll wok| t 0.6 \nnynuwihl
ytwnd, hGsp hwdwhneby £ Gwfunpn YwbuwwnbunwdGbpht L qlw-
hwwnynid £ 17.7%:

2015 pJwlwbh Gppnpn Grwdujwyntd wpnwnpnnuywbnipjwb
wdp wnwowlghy t Gnbp wfuwwnmwywpdtph wéhg, npp hwbgbigpt &
dhwynp wpfuwwnnidh dwuutiph Ypdwwndwb L dpgnbwynipjwb wyb-
Lwgdwb: UpryniGpnud, wfuwwnnedh 2ncywyh wgnbgnepinilp qlGwsh
ypw qhwhwwnynid £ 0.2-0.3 nnnynuwjhb Yt qGubynidwjha:

3.2.4. 3wpwpnipbinwyhG punwpwlwnipynt6®

2015 pywlwbh Gppnpn Grwidujwynid 33 whwnwlwb pjneetih Yw-
tnwnneil pbpwgb) b wbunwlwh pynoth Ghnwdujwwihlt hwdwiwu-
GnupynibGEph GUwwnOwldp Gwdnunbbph pEpwywwnwpiwdp L dwfu-
utiph dwuny npn2 hnnwélbph qény thnpp inlwnbGunctdlbph dLwdnp-
dwdp: WP qlwhwwnnuilGbph hwdGdwwn Lu GywdnunGtpp ptph GO hw-

Jwpwanyty, huy dwiuubipp thnpp dwywind wybih GG Gntp YF qlw-

" Wphuunnwlph rniluyh’ 2015 pywluwlh Eppnpn Grwduwlp induyG6pp 33 YL qluw-
hunnnidlbnl GG° hhdGywo 2015 pduwlwlh Gphnnpn Grwdwwlp L 2015 pdwluwlh hne-
[hu-ognuwnnup  thwuunwgh gnigwlpplbnh Ypw. Elpwpwdlnid Gaphuywgywd woh
qUuwhwwnntdlbpn Gwfunpn tnwpyw Gnyl dwiwlwlhwhwngwdh Ghundwdp 60, Gpb
Wil pwl Gpywo st:

2 wplpupnipbnughl hunngwdh Ybpinidnipiniln unnwpdby b Eppnpn Grwdupuwlp
Gwifulwlwl thwunwgh gnigwlpplbnh hhdwl Ypw (Gepwrywy ™ OP3-Gph dhonglbinn)
Ywqidwo hwidwfudpywd pniobh Gwfulwlwl thwuwnwgh gnigwlpyGbnnyg wewlg wn-
wnwpnLobinuyhl dhonglinh hwpywedwl: COn npnid” Ghwdnunbbnh waqnbignipiniln
hwpdwnlyyly F ywifuunnbugwo 30U whdwlwlhwl gnigwlpyh, huly Swiuubinh wqnbign:-
pnLan’ qUuwhwinywo inbinbuwlwl GGpnedh Ghundwdp:
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Jwplwpiniobunuyhl hunngwdh wqnbignipynip hw-
Jwfuwnl wwhwlownlp dpw, pun hwplwpynt gbmw;/ni
bp h

waqnuilyh gniguiGhzh, Gppnpn Greudt

Ywaquty £ 1.3 plnuylnn wifuwnbulws 0.9- /7
hnfuwnbl:
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M Gn. 15 M bn. 14

wltnhyGlnh htin

qnpdwnh.

hwwnnwdlGbiphg: Iwpywpnebunwht hwndwéh wagnbgnipynilp hw-
Gwhuwnl wwhwlowpyh Ypw, pun hwpluwpnpbnwihtd wgnwyh
gnigwbpoh, Gppnpn Grwdujwyph hwdwp Yuqabp £ 1.3 plnwjlnn
Ywbhuwwnbugwé 0.9-h thnfuwnbG:

2015 pJwlwbGh Gppnpn Gnwdujwyned, OGwfunpn nwpdw GniyG
dwiwlwywhwwnywséh hwitdwwn, hwiwhudpywé pjnpkp Glwdnin-
GGp0 wybiwgb] G0 3.4%-ny: COn npnud hwplwihl GUwdnunGbnG
wabp 60 w/nn 2.1%-ny: Iwdwpwgpywd thwunwgh hwpybpp dnunn
25.0 g;pn npwin wwywu GO Gnbl Grwiujwywihl hwdwdwulne-
pjntbGtph d2qpunywé érruuo,nhg21 L 7.2 4ipn npwind UR JuGhuw-
ntujwdéhg, hGsh hGnlwbpny GUwdnunbbph wqnwyp Ywbfuwwnbu-
Jwé stignph nhiwg Yuquitb £ 0.6 pGniwylnn:

SOGunbuwywb wywnhynipjwld nulnwniwl wwpwqujnd wdnin-
nwyh hwpytinp 2014 p. Gppnpn Grwdujwyh hwibdwwn wybiwgb) G
plnwikbp 2.9%-nyd, huy ninnuyph hwpytpp dhwgb] G0 wbthnithnfu:
Swpytiph L wnipptiph pnhwGnep dwywinid 0.5 wnnynuwihG YGwnny
wyblwgtb] £ wlninnuyph hwpybpph nbuwwpwp Y2hep Juqdbing
53.4%: Nunnwyh hwnpytiph Y2hep GJuqgb) £ 0.7 wninynuwjhb Ybinny L
Ywqub) 36.6%, hul w)| hwpybph nbuwywpwp Yo2hrt wybjwgt) £ 0.3
nnynuwihb Ybunnyg L Ywqdbp hwpytph 10.0%-p: Uj; GUwdnunGbnh
wab| G0 dnuin 44.5%-ny L qbpwquwlgb| Gppnpn Ghrwdujwyh 6pwgpw-
JhG gnigwlhzp:

MGnwlwb dwhuubph dwuny Gunwéd Grnwduywlwihlt hwiwdwu-
Gnipjwdp uwhdwOqwd Swiuubph Gywndwdp wpdwbwapyb) £ guoén
Juwuwpnnulywl YJwuqgobin Ywlfuwwnbujwséh dnin 90%-p: Gppnpn
Gnwiujwyh dwfuubpp qunGytp GG WP Yuwlhuwwnbujwéh 2powlwyney:
Lwhunpn vwpyw Gnyl dwiwbwywhwnywéh hwibdwwn wpdwlw-
gpyb| £ hwiwhudpdwdé pynpbh dwfuubph dnn 15.2% wd: CGpwghly
Swfuubnb wybjwgtb) GG 13.6%-ny. pln npnd pninp hnndwébbph
q6ny wpdwlwanpdby t we, huy whnwlwl vwywenidp Gufunpn tnwnp-
Jw GOnyb dwiwlwlywhwwndwsh hwibdwwn woab] £ 10.4%-ny: «/ls
DhGwluwlwl  whnpdGbph  hbunn  gnpéwnGnipintGGGny  hnnywdh
dwuny Swfuubint wybjwgt) GG 28.5%-ny” hhdGwywbnid wwydwlw-
ynpdwé OGtpphl $hlwluwynpdwdp hpwlywlbwgynn Juwwhwnw) dwfu-
utiph wany:

GUwinunbbph L 6wfuubph dGpp Gpwé gnigwlhyGGpp Gppnpn
Gnwiuwjwyned dLwynpb| GG pjnipbip 52.7 dipn npwd wwywuncpn:

SOGunbuwywb  wywmpynipjwl nwlnuniwdp  wwydwlwynpywé
(«2015 pqwlwbh wtwnwlwb pynpth dwuhl» 33 opkilpny Guwiuw-
nbujwé nlnbuwlywb wsh GUuwiwdp) wbunwlywb pjnpth hwp-
Yuwyhb GYwdniinlGbpp wnwohl hGG wihubtph wpryniGpbbnny Yuqubg
GG G2qnpundwé dpwagph 94.1%-n, huy whunwlwb Swhuubpp 91.4%-p
Lwhunpn nwpdw 0nyl dwdwlwlywhwwndwdésh hwdbdwwnm hwplywjhG
GUwinunbbph wybjwgtb] GG 1.2%-nd, phuy wbunwlywb Swiuubpp
(GGpwnjw| ©h4-tph dhonglbpp) 15.2%-ny:

Unwohl hGG wuhulbph wprynitOpned dlwygnpdwd pynipbih wywlw-
untpnp Ywqok) £ 112.8 gipn npwd” 62indwé Spwgpny Gwfuwnbujwé
147.0 O pn npwadh thnfuwptbG:

COnhwlnp wrdwdp, hwplywpnpbnwiht pwnupwywbnepnilp
hwiwfuwnrlt ywhwbswpyh ypw niGbgtp £ 2.8 plnwjlnn wqnbtigne-
pinth’ ywjpdwbwynpywé éwfuubiph’ 1.6 L GwdnunGbph 1.2 plnpwg-
Gnn wgnbgnipjntGlGtpny:

2142015 pywlwip whmulws pnipbp dwuplGy 33 opblpn Grgmunty F Ywewfwpne-
pwl npnpndlbinny (https.//www.e-gov.am/gov-decrees/):
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2015 p. ippnpn Grwdujwynid wwywunipnp
$hlGwbuwdnpybi| t GipphG wnpjnipGtph’

Jwulwynpwwbu 33 YR-nLd quliynn
Jwnwywpnipjwl dhongGliph hwayhG

(dipn 33 ppund)
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Yuippugdny:

J

33 UP Ynnihg hpwywliwgywsd
qnpSwrelnipynilGGtiph dwywiGpp (GhohG
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UwlnuyhG uwlhwnlynipint GG6ER

Fulpwnuwpd rbwn

Uninwpdniph GEpgpusy. ugni

Nbwn (BpGsl 7 on)

Lndpwpnuyhl nbun
I 0 gyuwspunhl ntyn 91 on)

Unwinwpdnuyph inpusdnp. udnip
2nuuin ppwgybipnipjul

15

Udihmhblp. 2015 pywlhwiha N1-hg thnfuwlgynn npwiwlwl
dhonglbph Gywaqnidp L GGpphl inlnbGunigimGmd Ghwngnn pnuy
Gapnpniduyhl wiinpympinilp Yndunnty G0 owulundnn hungwdnid
pnwlwlwglnn owfuum dGGpp: Uwulbuwinp hunndwdh dwfuunidlbph
Yndwnnnidp dbndyly F 2015 pywlwlh pOpwgpnid wnlinbunipiwln
wnwdwnnywo hwplwpniobunuyhl fupwllbbnh L ppwdwdwnluyhl
wwydwbbbnh wunhdwGwlwl pnwywgdwl wpyniGenid”™ ppwlny huly
dandbyny 33 inbinbuntpiniGnid inGinbuwlwl weh nuwlnunndp L
QUuwllntbuyhl dhowduwynn:

2015 pywlpuah Gppnpn Gowdwwlymd dwulbuwinp SwfuuntdGbph
abnpywdpn QUwhwwnynid ¢ pwgwuwlwl: Iwpdh welbing wb-
wnwlwl owfuundlbinh L gnun wpnwhwdwl QGuoduyhl, hlswbu
Guwl wpfuwinnidh pncluyh qGuwllyncduyhl Jwnpuwgehdn ™ qUwhuwingnid
£ np hwiowfuwnl wywhwlownplh L wifuwwnnidh sndyuyh pGnhwlnegn
qunqugnmdlbpp  Gppnpn  bpwdywlymd  vwwennwlwl  pncuynid
unbindly GG 1.7-1.9 wnlnuuyhl [ @Gulhnidughli  alpniolGbn:
Uwlhuyl  Ghwpwanpdwd  QGullymduyhlG  olGynidlGbpp  (hnypl  sGG
Yrwayty uvwwennwlwl sncyuynid, pwlh np inGinbGunipinGned welw
Lpl pwndn QGuiduyhl uwpwuncJGGn:

3.3. Onn L Ph0wluwwh 2nLywjh qupqugniibbn

3.3.1. dDhGwluwlwh 2nyw, thnn L Jupy

2015 p. Gppnpn Gnwiujwyh wnwohlG YGuhl YuyniG qlwdw)hG
dhowywjph YwbhuwwnbuntdGbph wywydwGabpnid WP fjunphnipnp Guw-
nwlwhwpiwp £ qub pnipwglbp npuwiwdwpluiht wywjdwGGbpp’
ognuinnuhb GJwqgbgbtind Jbpwdbhbwluwynpiwb wnnynuwnpnypn
0.25 winynuwjhb Yewnng L uwhdwbbing 10.25%: UPF pwnwpwlwbnt-
pjwlp $hGwluwlwb pniywlb wpdwqulbpk) t tninynuwnpnyplbph Yuw-
JnLl Gywqiwl Jwppwaény: Gnwduywyh Gpypnpn Yeupl hwdwfuwn-
hwihl $hlwluwlwl b wpdnipwihl 2niywbbph twwnwbnnuywlne-
pjwl wdl wnwowgptp b hwibdwwnwpwp pwpép qlwdwiht uww-
untdlbp, hGsp pnyp sh wndbp UP-hG wpnibwyb npwdwdwpyuwyhb
wwjodwhbbpp pniwgnidp: YR funphnipnp npn2b £ ywhwwGbp ybpw-
dhGwluwynpdwlb gnpénn nynuwnpnypp” hGwpwynpnipyntl uwinkin-
o6Gny wnwohlwjnd Gwqgbiglbp L fuwpufubp qOwdwihlG uywunid-
GGpp wwwhnybin qlwah Guwuwwyp dhelwdwdiytin hwnywéniy:
Uu dwiwlwlywhwwnywénd dlwynpwé uwywuniiGtpp hwbqbgpby
GG npwop GQuwndwdp ywhwGewpyh wdh L, sGwywé yipwdphlwbuw-
ynpdwh wnnynuwnpnyph wGhnthnfu dwlwpnwyha, $hGwbuwywb
2ntjuwynid nnynuwnpnyplbnb wadtp G0 L §2qpnydbp dhw)b ubwwnbo-
ptph ytipgh:

Gnwdujwyh plGpwgpnid UR hhdGwlywh gnpéhph 7-opjw ntwn
hwiwdéwjGwqnpbph wnnynuwnpnyph dhohl GrwdujwlwihlG gnigw-
Gh2p, Owfunpn Grwouwyh hwobdww, Gwqgb) £ 0.3 wninynuwihl Yb-
wnnd L Yuagubp 10.72%: @GL ubwwbiptiph pGpwgpnid UR Unndhg
inpwiwnpywé hpwgybihnipjwb tnnynuwnnpnyplbinh wép hwbqbgnt
E dhohl wduwlywb gnigwlhh wdhl, uwlwyl ubwwbdptph ytpohl
wnnynuwnpnejpp YpyhG GJwqby £ dhbsl 10.54% L dnuinbigh| UP punw-
pwlwOnipjwl innynuwnpnyyph:
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Grwiujwlyh pGpwgpntd JupGwdwiykin
wnnynuwnpnyypllipp dLwynpybp GG UR nbwyn
qnpéhph wnynuwnpniph 2nipgp
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03/10/2013 4
12/11/2013 A
31/05/2014 4
10/07/20

19/08/2014
28/09/2014 4
07/11/2014 4
17/12/20

26/01/2015 4
07/03/2015
16/04/2015
26/05/2015 4
05/07/2015 4
14/08/20

23/09/2015 4

UP pliyn dhohl

ye) l Lunlb,

UhopwlljuyhlG nbun
P Jbpwphlwbuwynpdw i

P wwlnh Lndpwpnuyhl nbyn

Ubngpp 2
TNwpnunwnpn wwhniuwnuwnpnid

2014 p. ytpnohl phlwluwlwl L wndnipuyhl pniywlGbnnid dlw-
Ynpdwo jwngwonipwl wuydwlbbnnid hpwgdbypnippwl Gupguiynn-
dwl Guuwnwlhng GP-0 wwnwnwnpn wwhniunwynpdwl d6fuwlGhqdn
Upnwnty  tn npwdwdwnluyghl  pwnuwpwlhwlnippwl  Guuanwlng.
wmunwindnypny GGpgnwiyywos dhonglbinh hwidwn wwhniuwnwynpdwl
nnnypn 12%-hg pundpwgyby £ 24%-p, hul nblyunbdpbph Jbnohl, wp-
dnipuyhl pniyuynid npnpwlh GuyniGwgdwdp wuwydwlwynpywo, 4P
funphpnf 4nndhg Gywqbgdly  24%-hg 20%-:

Dhlwluwlwl rniyuyph GuyniGuwgdwln qniquhbn 2015 p. GP-G
hwowfu b wlnpnuwnuwndly wwpwnwnpn wwhniuwnwynpdwl dGfuwlhqih
pnLjwgdwin.

o 2015 p. dwpnh 1-hg nidh dbo b dinly puwllitinh Ynndhg GGngnwyiynn
Gnlwnwdwdybn wpnwndnipuyhl dhonglbnh nhdwg wwnuwnpn
wwhnruwnwynpdwl gpmywlwl hwd pniyy 06fuwlhqdn,

o 2015 p. hniGhuh JGnohl plnniGywd npnpdwdp thninfuyty E pwd-
bbph Gnndhg Gepenwydwo  wpuwndnipughl dhonglbph nhdwg
qnidwnbbnh wwhniuwnwynpdwl dninbignidn 2015 p. hnuyhuhg wi-
gniLu Guinwinbyny opwlwl wwhniunwynpndwl dGfuwlhqihg dhohl
owpwpwlwiGha,

e 2015 p. ognuunnupg whgmd £ Guinwpyly pwllbnh nndhg Gan-
qnuwydwo wpunwndnipuyhl dhonglbnh nhdwg qnidwnlbbnh wuw-
hntutnwynpdwl hohl Gplpwpwpw JGfuwlhqiha:

33 UP Ynnihg hpwywlwgywd qnpéwnlnipniGltipp (gnpdwpph thohl dwywy)
dwiwlw- Ntwn (GhGsl 7 op) Lbkpgpwyywé LndpwpnuwjhG nbwn
Ywhwwnywé Uhongltip

Owuy Uhgh Owuy Uhgh Owuy Uhgh
(aa L2nywé (aa L2nywé (aa Lz2nYwo
nnpwa) % npwa) % npwu) %
| tn. 2014 p. | 58769.52 7.80 8230.77 6.17 297.76 9.05
Il Gin. 41619.24 7.79 9908.46 5.88 41.38 8.75
Il tn. 37331.05 7.16 3270.00 547 16.08 8.43
IV tn. 34048.94 10.60 1765.67 5.25 41550.14 19.69
| tn. 2015 p. | 95454.55 | 14.25 63.75 8.04 10452149 1627
Il Gn. 141919.97 1 11.02 1857.26 9.00 27967.60 12.00
Il Gn. 119429.03{ 10.72 3639.62 8.95 17089.82 11.78

2015 p. Gppnpn Grwdujwynid WP hhdGwlwb gnpdhph ninynuw-
nnnuphl hwiwhnils JuppwahS GG npubnptp Gwbl thnnh 2niywgh
gjneu gnpédhpltipp: UhppwGUwihG pnpuwjwlwb Jwnpytiph (overnight)
wnnynuwnpnypp ognuwnnuhl Unwnbigh| tp WP pwnwpwywlnipjwl
nnynuwnpnyphl, uwywjl ognuwnnuh YGuhg wyn hwppwyntd gnp-
Swnpltph pwgwwynipjntlp pnyp sh twihu wdpnnowlwb qlwhw-
nwywl wnwp Grnwiuywlwihl gnigwlhyh bpwpbpyw: Uhwdwiw-
Gwy, npnwyh wfunidwgnid £ Gwwndbp dhepwllywjhbt nbGwn 2nt-
Yuwjnid, npinbin Lu innynuwnpnypbtipp duwynpdbp G0 WP hhaGwyw
gnnpéhph wnnynuwnpnyph 2npwlwypntd. utiywnbiptphl dhohl ninyn-
uwnpnipp Ywaqob) £ 11.41%:
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Gppnpn Grwdujwynid JupGwdwilbwn
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2015 p. Gppnpn Gowdwwlnid whunwlwl wwpmuanndubnh pncw-

Jned by welw bn Ghwdnwpbnnippwl Gywaned. updwdwdlybn wwnuw-

12

9

/ — —

windubiph Ghwdnwpbnnipiwl dhohl Gruwduwluyhl gnigwlpyn Gufunpn
Grwduwlh hwdbdunn Gywaqty 0.7 iinynuuyhl Lbwnny L Guwqdty 11.9%,

1

6

314 U 1" o155 U u U 3 3 [0}
NY7, dhlsl 1 wnwph

——— Ovemight

2015 p. tippnpn Grwdujwyh pGpwgpntd wEwnmwYwh

wwpwwwnndubiph 2nijwynd Yupdwdwiybn

wnnly

nuwnpnypltpp Gwagb GG

Uplsle dwpmd %

UhopwGluyhl nbun

huly ubwinbdpbnhl hniGhup hwobdwn Gywanidp Guqoly E 0.1 wingn-
uwyhl Ytwin:

2015 p. Gppnpn Grwdwwlhnid phGwluwlwl pnthyuyntd updwdwd-
Yt wnnlynuwnpnyplbnh  Gyuwaqnidl  wmnwgnydly o Gwl  wbowlwl
wwmnwinndubnh Ghwdinwpbnnipywl Unpnid Gunpdwdwdlbn hwandw-
ontd  GhwdwnwpbnnipiniGO6ph  Gywqdwdp nt Unph pbpnipjwl wony:
UbiupinbGdptinh bnohl hniGhup hwibdwan npnpy swihny woby b Ghywduw-
pannipjwl Ynph plnhwlnin  dwhwpnwlp. Gnhwpnwdwdlbn wnnlnuw-
nnnyppn Yuwqdty 15.6% hntGhup hwdbdwin wating 0.4 inynuuyhl G-
winy, huly Ynph Gphwpwdwiltn L Gupowdwdlybn  nnhnuwnnpnyplbnh
(Suynwlbiinbinh) tnwnppbnnipinp vbwunbdpbnhl woty F 0.9-nd L hwqdlty
4.2 tnnynuwyhl Lbwn:

0123456 7 8 910111213 14151617 18 19 20
dwdlyln (tnwph)

Inthu 15 Ubwuinbdpbn 15

33 npwiny L wpwwpdniypny dhengGph
nnynuwnpnyplbbph ywppwghop

21

||

L]

IobuUU3I3IOUILAIOUULUIIOU

14

15

Ipwiing wy 4 WL ppwpny
iy Juplitp W nnjwpny Jupltp

2015 p. Gppnpn Gewduwlym d wpnwndnipughl

dfonglibpf nfdwg upwpununfipn uukh uny
dbfuwGhquh wwppbpwpwn pnywgnidp hwiqbgpty ¢

Gepgpuwyws wpnwpdnipuyhl wywlnbbnh
wnnynuwnnnyplbnh L Swyuy Gepp wah:

Gnwiujwyh plbpwgpnid wywlnuihl L Jwpywihb niyubbpned
wpnibwyytb) G0 Guwfunpn Grwduwyntd npubnpwdé dhwnnwdbbpp:
Pwlywipld hwdwywpgnid hpdlwlwOned Gwgb] G0 npwdny Gep-
gpwyywé dhonglbph wnnynuwnpnypbtpp. Gwfunpn Ghwdujwyh hw-
dGdwwn wyb Gdwqgb) £ 0.7 winynuwjhlb Ybwnng L Yuqobk] 14.8%, hul
ubwwntidptiphl, hniGhuh hwdtdwwn, dhohl wnnynuwnpnypp GJwab &
1.0 mnynuwyjhb Ytwnny L Yuaqdtp 14.5%: Hwdwihb hpwgdbhnipjwb
gwén dwlwpnuwyp GOhpwnpnd tp npwdwsht Jwpybph wnnynuw-
npnypltph pwpép dwlwpnuwy, npl wnwybjwwbu wpunwhwjnyb) t
hni hu-ognuinnu wihultphG: UpnyniGpnid, npwdny wmpwdwnpuwé
dwnytiph winynuwnpnyplbiph Gppnpn. Grwdujwyh dhehl gnigwlbhzp
Gwfunpn Grnwdujwyh hwdbiwwn wdh £ 0.2 winynuwihl Yownnd L
Ywquby 17.8%, huly ubwwbdptphlG dhohlG winynuwnpnipp hnibGhuh
hwitdwwn Gwab £ 0.8 nnynuwjhG YGwny L Ywqdt) 16.9%:

2015 p. Gppnpn Ghnwduywynd 33 npwanyd Gepgpwyywéd dhong-
GGph nhdwg dLwynpywdé guén nnynuwnpnypbbnl hptidg waqnbgnt-
pjntbb GG pnnb GEpgpwyywdé dhonglbph dwywlGtph Jpw. npwiny
wywbnbtpp Gwab| GG 1.0%-ny:

2015 p. tippnpn Grwdujwynid wpwnwpdnipwihb dhonglbph nhdwg
wwnpunwnhp wywhniunwynpdwb dGfuwbhqih wwppbpwpwp pnijw-
gnuip hwlqbignb £ Gepgpwyywéd wpunwpdnipwhl wywbnbtph wnn-
Ynuwnpnypltiph L swywGtph wah. ubwywnbiptphl wpwnwpdnipwjhl
wywbnbbpph dhoht wduwywb wnynuwnpnypp hniGhup hwdbdwn
wdbl £ 0.2 wmnynuwjhb YGwnd L Ywadbyp 7.1%, Gnuyb swihn wdh] £
Gwl Gppnpn Grwdujwyh dhoht winynuwnpnypp L Ywqdb) 7.0%, nph
wwyowbbbpnid wpunwpdnypny wdwlnbtph Swyw b wybjwgk
4.0%-nU:

2niquhtinwpwp, pwlytph Ynnohg Gepgpwyywé wpunwpdnipw-
JhG Ghongltiph Swhuuwwnwpnipjwl Ypdwwndwdp wwjdwlwynpjwd
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2015 p. 11l Gnwiujwynid Jupywynpdwh
plnhwbnip Swywpnid 2wpnibwlyynid GG
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2015 p. wnwohl Grnwdujwynid npwdwjhG
Juplybph L wdwGnGbiph inynuwnpniyplliph
wnwppbpnipynilp Guqby &

Gnwdujwyh pbpwgpnid wpnibwyyt) £t wpnwnpdnipwihG Jupybph
unnynuwnpnypbtph  0Jwqiwl dhnnwdp. dhopl  wduwlwl  wnn-
Ynuwnpnipp ubwunbdpbphG hniGhup hwdbdwwm GJugb) £ 0.5 ninyn-
uwjhb YyGwnnyg L Ywqatb] 11.22%, huy Grwdujwyh dhehl gnigwbhyp
Ywaqub] £ 10.9%. Gwqgniip Guiunpn Grwiujwyh hwibdwwn Juqdb) k
0.6 ninynuwyhG YGwn" hhdGwhwbnd h hwhy 1 wmwpnig wybih dwd-
yawnny npwiwnpywé wpnwnpdnipwihb yupytiph:

bwpbh £ thwunb, np Shlwluwlwb nijuyntd Yupdwdwdybn
unnynuwnpnypbtph Gwgnidp, dwuwdp Gub Gpuwpwdwiybinm wpwn-
wnpdnipwjhl dhonglbph nhiwg wwpuwnhp wwhniunwynpiwb 0k-
fuwbhqip pnijwgnidp wju Grwdujwyh pGpwgpnid Lu hwOqbignb| GG
pt’ npwuiny L pb" wpwnwnpdnypny npwiwnpywéd Jupytiph wnnynuw-
npnypbGph npnawyh Gdwqdwb: 2015 p. Gppnpn Grwdujwynid Jwnpne-
Guydt] £ Jupywydnpdwlb wsh wmbGdwbph nwbnwnnidp, dwubwynpw-
whu ubwwnbdpbppl Juwpywynpdwl wn/n wdp Ywqguib| £ 6.3%, wpwn-
wndntpny Jupybpl wak| 60 11.7%-n4, huy npwdny inpwdwnpwsd
Jwpytpp GJwqb] 4.3%-ny: 2015 p. Gppnpn Ghnwdujwynd Jupytiph
owywObpp GJwqgb) G0 0.9%-ny: LYwgb] GG hhdGwhwbnid nGuwhG
nbGwunbunipntGGEphl0 npwdwnpywé Jupybph dwywbbpp 2.1%-ny,
hul dGrGwpynepntGGGpha tnpwdwnpwé yunytnb wak| Ga 0.9%-ny:
dwpywynpdwl plGnhwnep unnigywépnid pwpnibGwyned GG qbpw-
Yznbl wpwnwpdnypny npwdwnpdwéd Junytipp (Gnwin 64%): Cuwn pwl-
yGph hwpgnudGGph’ hwonpn Grwdujwyh hwdwp vwwuynid £ Jup-
Juwynpiwb wyinhywgniy:

~ L
M~———1—
6 ]

~ iy e E—— b—1
~N|

Ubngpn 4

Luwn 37 pwllhbnh L Jupluyhl QuqiwlbnwnipiniGGenh  Ynndhg
wpwdwnndng - Juplbph  wuydwlbbph  Jepwpbmwy 2015 p. Gppnpn
Gnwduwlh hwnpgdwl wpnnigplbbinh 2014 pdwlwGh snppnpn Grwdu-
Jwlihg vhuwd phqlbu L hfupnpbpuyhl Junywdnpdwl plpwgwlwngt-
nned nunwnby G0 pwpniGwlwlwl fuunwgnidbbnp, huly vwwennwlwl
Ywnlwynpdwl  inpwdwnpiwl wuwydwOGbnnid ppwlwlwgdtly GG npnp
nynipwgnidbbn, dwulwynpnwwbu YJunluwynpdwl inhynuwnnnyph L ng
winlnuwyhl YJownbbnh dwuny:

2015 p. snpnnpn Grwduwlyh hwdwn pwllbnh L Junbughl Quwqiw-
UGnwnipyncGGGpp nnihg dlwdnpyly G0 hbinlywy uvwwuntdGbpn™ pnjnn
Ywnluwinbuwlbnh dwuny Gufuwnbuynid G0 plpwguwlwngbnh npn-
whh nynipwgnidlbn, huly wwhwlownlp dwuny wo vwwuynid b opuyl
wluyhl inlinbunipntGGEPHG inpnwdwnnynn YJwnlbpnh qony, huly phqlbu
Ywnlwynndwl wwhwlownlynid Gywanid b wlGlhwyyned:

Itn. IlGn. llGn. IVER TG TG HlGe. IVER. TG TEe. 1 Gn.
13 14 15

7 Y Juiplybiph b bpp patiph

wnuwippbpnipint G

WL nnpupny qupytiph b w

pnyplbph twppbpnpinti

2015 p. Gppnpn Grwdujwynid Gdwgb) £ wpwdwnpywdé ne Gep-
gnwyywd wnpwnwndnipwihl dhenglbiph wninynuwnpnyplbph  chol
nwnpbpnipynilp. dhohb Grnwdujwwihl gnigwbhp Gwfunpn Grwdiu-
Jjwyh hwdtdwwn Gwgb) £ 0.8 ninynuwjhb Yhwny L Yugub] 3.9 wnnyn-
uwghl Yytwn: UpLlnyl dwiwbwy, npwiwihlt wywbnlbph wnnynuw-
npnyplbph twlwO GJwqiwdp no npwdiwihl Jupybph wnnynuw-
nnpnypltph GJuwqiwl nulnwnbgiwdp tp wwjdwlwynpdwséd npw-
Uwjhb Jwpytph L wjwlnbbph ninynuwnpnypbtph dhol. tnwppbipne-
pjwl wdp. Uhohl Grwilujwlwjht gnigwlhyp Gwfunpn Grwdujwyh
hwitdwwn wybjwgb £ 0.9 ninynuwjhG YGwnny L Ywqgib] 3.0 wnnyn-
uwyhG Ybw, huy ubwwnbdptbphl hnGhup hwibdwwnnipjwip wdp Ywg-
b £ 0.2 mnynuwyhh Yyhwn:
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QUwdwjht uwywunibGbph welwynipjwb L Gppnpn Grwdujwynid
npwig wybjwgiwl wwjdwbbbpnd  wpunwndnipwhl  2ncywgnid
GUwuwnybg (wpdwénep)nil, npp 2015 pdwlywbh tGppnpn Grwduywyh
pGpwgpntd hwlqbignt £ Gwjunpn Grwdiujwyh hwiGdwwnnipjwdp
nnpwpwjlwgiwb gnigwlbhh  (wpunwpdnipwihl  wywGnbGp/thnnh
qubgqwé hwpwpbipnepynib) 1.2 ininynuwjhl Yhwnny wah:

< 19}
~ o hugt'e? =} =} ~ o
£ 3 <3 3 3 £3
cL 3 3 3 wn 3 cL 3
MwiwywnpluwjhG gnigwbhpGbp 3 5 § E © 5 <5 52
S S S '3 [SR=1 -] S 3
331331 5§31 231 33
S | E2d ) 3 Ed B4
®nnh qubqyuwé (%) 9.64 8.34 4.1 6.3 7.3
Apwdwjhb qubqyué (%) 14.15 -3.51 -4.4 -4.2 -8.6
Onnh pwqu (%) -0.52 -0.15 1.61 14.7 221
Apwdwjhb puqu (%) 0.63 15.53 19.64 19.6 15.7
Lwlfuhy (%) 1.44 -9.39 -9.8 -6.7 -10.6
Ypwind wwbnbbp (%) 25.31 1.37 -0.5 -2.5 -7.2
Upwnwndnypny wywbnltin (%) 4.71 22.74 13.0 17.9 26.2
Anpwpwjlwgntd (nnynuwhG Yhwn) -2.15 6.0 4.2 5.2 8.05
Onnh pwqdwnyhs
(nnynuwjhG Ybwn) 0.21 0.15 0.0 -0.16 -0.27
Mwdw)hl pwqdwnlhs
(nnynuwjhh Yhiwn) 0.17 -0.22 -0.28 -0.29 -0.30

3.3.2. Onfuwndtip

2015 p. Gppnpn Grwdujwyned wrlinpwihG gnpéplytip GpynGepp
wnpdnipwjhlb niywbbpnud wpédwlwaqpybghlt wpdbgpydwl aGnLd-
GGp: Uwulwynpwwbu gnpéplytipn GpypGtph dhoht Yondwd wbyw-
Guywh thnfuwpdtpp 2015 p. Gpypnpn Grwduyjwyh npnwyh wpdln-
npniihg htiwnn Gppnpn Gnwiuywynid wpdbgpydbp £ Ge/tn 4.4%-ny
hpoGwywOnd wwjdwlwynpdwd nniuwlwl enipint wpdbgpydwdp
(3.7 winynuwyhbG Yt Guuwuwnnid):; Gnpéplybp GpypGtph wgquwyhb
wnpdnypbbph wpdtgnpyiwl wwydwbbtpnid 2015 p. Gppnpn Grwdu-
juwyned 33 npwih wojwlwywb dhohl thnfuwpdtipp GnuyGwbu npn-
2wyh wnpdbgnyyt Lt Gr/tn 0.6%-ny: LYwd dwiwlbwlywhwwnydwdnid
wdbl b Phlwluwlywl nnpwpwjlwgiwb dwywpnwyp: 33 YaGwnpnlbw-
Ywl pwGYp wpdnipwihl 2ncyuynid Jwdwnb) £ onipe 82 916 UUL nn-
Lwn wpdnipwihb 2ntywyh pwgnighs Jupdwdwdlybn nwwnwlnid-
Gtph stgnpwgliwl Gywwnwyny:

QnpopGytip Gpypltph wnpdnipwyht qudpninh hwibkdwwnwpwnp
wybh pwpdp wpdbgpyiwdp wwypowlwdnpyws 2015 p. Gppnpn
Gnwdujwyntd 33 npwih widwlwlywb wprynitbwybn thnfuwpdtipl
wndlnpyby L Gn/tin 4.0%-ny: Uprynibpned, sOwjwé 33 qlwdh nbiwb-
ph twywb Gquqiwlp” hpwywb wpnyniGwybn thnfuwpdtiph wpdun-
pniip Juwaquob) £ Gn/Gn 1.0%%% hpwlwb thnfuwpdtiph wpdlnpnidp
aniquygytiy t plpwghy hwadh nhpph Yupny pwpbjwddwip b wp-
nwhwbbh hwwndwéh wpunwnpnnuywbnipjwb wdny:

22 ppwlwl hinfuundtph 2015 p. Gppnpn Gowdwwlh gnigwlpsp 33 UP
qluwhuwnwlwai t:
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2015 p. tippnpn Grwdujwynid hpwywa
wpnynilwybwn thnfjuwpdbph w/wn wpdbnpnidp

wwhwwadby £ (%)

25

Lwfunpn nwpdw Gnylb Grwduvywyh hwdGdwwnnipjwdp hpwlwb
wpryntbwybwn thnfuwpdtph wpdunpnudp Yuqgut| £ 6.2%:

wn/in wa, %

Il tin. 2013

IV tin.

ltn. 2014
Il &n.

IV tin.
| Gn. 2015
Il tin.

N
p)
fi

)
i

06 07 08 09

10

1" 12 13 14 15

PpwlywlG wpyntGuiftiin thnfuwnpdtp

Unjwlwlwl wpynt Guiytn infuwpdtp

Ppwywb wpnyniGwybin

thnfuwndtip («+» wpdlnpncy) 7.9

6.8

3.1

9.2:11.7 6.2

33 thph qGws 8.7

1.0

3.2 4.0

33 npwd/UUL nnpwn
wliwlwlwb thnfuwpdtip

(«+» wnpdlnpnid) 0.5

0.2

05; 0.0

-13.9-13.4 -14.8

UnbunpwyhG gnpéplytn

tpynGtph dhohb Yrywé qhwd 4.3

4.0

44} 46

51{ 6.7; 79 7.3

Unlunpwyhl gnpéplytn
GnunGtnh dhohl Lzndwé
wijwlwywb thnfuwpdtip
(«+» wpdlnpnud UUL nnjwph

GYwwndwdp) -3.2

4.3

-8.0{ -8.6{-7.0

-18.5

-32.11-27.2-29.3

Pnwlwl hnfuwndbiph wnpdlnpnid = 337 Qlwa + 37 whywlwlwl hnfuwndtph
wndunpned - Unlunpuyhl gnpoplliin Gninbbnh dhohl Londwds qlwa - Unlunpuyhl
qnndpllin Gpinlbnh dhohl bynywo wiywlwlwl thnfuwndtph wnpdunpned:

nwnpyw pGpugpntd

USD/AMD
EUR/AMD

RUB/AMD

700

650

Ym0

600
=

i

550 s g

_\ ] -
gpad | Ny

o™

500

450

....-—-"—--——-q.__,-.—u.n-»’:}[ J\

[

V) o
.

400

350

300
250

EUR/AMD RUB/AMD

33 npwdih thnfuwpdbph nhGwihljwG UUL nnipwph,
Gypnjh L pnuwlwh pnippne GHuwwndwdp kY

Undmpuyhl pnilyw

UUL nnjwnh Ghuwndwdp 33 npwidh dhohl niyuywlwl thnfuwndtpn
2015 p. Gppnpn Gowdwwlh JGnohl Gwqdty b 473.71 npwd™ Gufunpn
Gnwdupwlh Ybnoh hwibdwwn wndbgnlydbiny 0.25%-ny:

2015 p. Gppnpn Grwdwwlnid 37 npwdh Jwnppwaghon UUL nnjwnp,
Guynmyh L N7 pnepyne Ghuindwdp wpnmwgnydwd b hbnlywy wnniuwlned.

Lbpapn 5

33 npwdh thnfjuwpdtph 2wndp. 2015 p. Gppnpn Grwdujwyh Ytpep
Guwfunpn Grwiujwyh ytpoh hwibkiwwn

Updnipw)hb Onfuwndtip Onfuwndtip %

qnLjg 30.06.2015-h 30.09.2015-h (wpdlnpnid «+»,
nnnLpjwip nnnLpjwip wndbgnyntl «-»)
(33 npwy) (33 npwy)

USD/AMD 472.53 473.71 -0.25

EUR/AMD 528.48 531.36 -0.54

RUB/AMD 8.51 7.25 +17.38

33 npwdh 2015 p. Gppnpn Grwdujwlh dhohl thnfuwpdtiph 2wpdp
Guwfunpn nwpyw Gnyl dwiwlwywhwnywdéh Gy

wwndwip

Unpdnipwjhb 2014 p. Gppnpn 2015 p. ippnpn %

qnLjg Gnwiujwyh dhohl | Gnwiujwyh dhohl | (wpdlnpnid «+»,
thnfuwndtip thnfuwndtip wndtgpyntd «-»)

USD/AMD 408.47 479.39 -14.79

EUR/AMD 541.37 533.33 +1.51

RUB/AMD 11.27 7.62 +47.90

Enwdupwlhh plpwgpnitd wndnipuyhl pniyuynid UUL nmpwpn - 37
npwd gnpdwnlnipynt GGGnH hwiwfuwnl swywp Yuwqoby t2.98 dipn UUL
nnjwn’ Gufunpn tnwnpyw Gnyl dwiwbwlwhwndwdh hwibduwn wobing

0,68%-ny (2,96 dinn UUL nnjwp):

&ynn - 37 npwd gnpdwnlnipintGGGpH pniyuynid pnwlwlwgywd gnp-
ownplbtinh hwdwfuwnl Swyuyn Guwqdty t 276.65 UiG LGynn” Gufunpn
wnwndw - Gppnpn - Gowdwwlhh 276.28 G Gynn  dwyuwyh o thnfuwunbl

(+0.13%):

1 puprh - 37 ppwd gnpdwnlnipntGGEnh  hwdwfuwnrl dwiwn
Grwdwwlh plpwgpnid quwaqdly F 17.01 dipn enipih Gufunpn uwngw
anyl dwiwlGuwlwhwngwsh hwdbdun wobing 13,02%-ny (15.05 dinn

n1enph):
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Uwpwlplbph wpunwhwGiwl nniwpwjhl wpdbph
w/wn thnthnfunipynilp L hhdGwywaG
wwpwlpwhipbph Gywuwnwip 26

G aUUL nopwp
25
15 +— =
FTeN
1
5.1 _.__.l_.\—:.’\_ - .:.?) _74./\
bt o e - yl_-_h/ L]
5 N/ o I
\RJ
-15 £ 1 4
25 = -
-35
CEE>2N=E=>0==>23F==>w ==
Y
dbipgtunlyw, onuypl b ppwypl inpusluwynunf dhonglitn
obn b
ns L npwilighg g
| A puwplip, L nyuulighg pnbip

Phipw L npw bl Guuyguwd

aymntph
Fuwilip whnidp uyhl wpnwnpuwlp
| Nuwinpuiunf ulilinh wpnuinpulp

Llnhwlmp (UPD)

UwpwGpGtiph GGpdntédwh nniwpwihl wpdbph
w/wn thnthnfunipyniGp L hhoGwlwG
wwpwlpwhudptph Gwwuwnidp

G aUUL nopwn
40
/’\
30"r'.—'
-
20+ T+ T \_ -—
10+ T T —-—\- ——/?\—v/‘ ,\—
- - |-
1\
0 — 1= — L’\‘/
1 r. W= T
-10 b
-20
CEE>20=S=E>Q==>23I==>0 ==
Y
L
| s U nwlighg hntin
L by, L npwlighg fiptip

Fuwilip whnidp uyhl wpnwnpuwlp

Nwnpuunp ulilnh wpnuwnpuwlp

Llnfulnp (FOB)

3.4. dSwpwhG hwaybyzhn?

2015 p. Gppnpn  Gowduwpwlh  Lunpbnn  qupgugnidGbnhg  tn
wnlunpuyhl hupdblpnh wwlhwunipnh wnwq wnbGdwbnny Gdwqdwl
awnntGuwlnedn, hlsp wuydwlwynndby b GGpdniodwl nnjwpuyhl wn-
dtph Gywqiwl inbdwbnh wpwowgdwdp: dhghlwlwl whdwbg npw-
dwlwl thnfuwbgnidGbnh Gdwqdwl inGdwbnn Gufunpn Gowdwwlh
hwibdown wnwaquagly GG: dGnohlu MNniuwuwnwGh inGnbuwlwl pw-
gquuwlhwl quinquignidbbnh wuydwbGbnnd wuwydwlwynnyty  Gn-
nnnn Gowdupwlhh nGpwgpnid pncuwlwl enipyne” UG nnjwnh Ghwian-
dwdp wndbgnlydwl Gnp wyppnd: UnnyniGpnid” plpwaghly hupdh ww-
Yuunipnp 2015 p. Gnpnpn Gowduwwlned Gufunpn tnwnyw Gnyl dw-
dwlwlhwhwinywoh hwdGduwnnipjwdp pwdwlwlwsweg Gpowandby £,
sSGuywd phohlwlwl whdwlg npwdwlhwl hnfuwlgnidbbnh Gywq-
vwan:

LOpwghly hupdh wwlwunipnh phlwluwynndwln hhdGuwlwlngd
Gupwuinty G0 ownwinbnlnyw ninnwlh Gepnpnnidbbnn h inwppbnnipynda
dwulwiynn hwwndwdh qnun wnpunwphl wlnpdGbnh waoh: downpuyhl
hwpybilipnh quinqugnidGbnh wpynilpnid 337 GRP qnun wpwnwphl
wlinhyGanl wybywaby Ga:

3.4.1. LGpwghY hwahy

2015 p. Gppnpn Grwduywyneyd, pun gGwhwwnwywbGtph pGpwghy
hwyh ywlwunipn/3uU gnigwbhop Gwiunpn mwpyw Gnyyl Grwdujw-
Uph hwditdwwn GJwgb) £ 1.3 wnynuwihbG Ytwnd: 2015 p. Gppnpn
Grnwiujwynid pGpwghy hwyyh ywlwunipnp Gwfunpn twpdw Gnyl
Gnwduvjwyh hwdtidwwn OGdwqgb) £ 115.0 90 UUL nnwpnd L Jwqib
33.0 916 UUL nnpwn:

2015 p. Gppnpn Grnwdujwynid wwypwlplbph wnmwhwﬁdw024
nniwpwjhlG wpdtipp Gdwqb] £ w/n 4.6%-nd wwjdwbwynpjwé wnp-
nwhwbdwb qGGph Gwgqdwb nbdwtph wpwgwgdwip: Uwypwbpbtph
GGpdntsiwh nnpwpwihl wnpdtipp GJwgb| £ w/nn 30.8%-nd wwjdw-
Gwynpywé L GEpdni6iwb qlbph 0wquiwl wbdwbph wpwqugdwdp,
L hpwywb swywGbph GJugiwdp:

2015 p. Gppnpn Gnwduywynd wypwbpwjhbt hwadGYynh ywyw-
untpnp, sGwjwéd wnbinph wywjdwGGbpph L{wmpwnwgdwﬁn%, wpwnw-
hwOowl hpwywb pwpdp wdh L OGpdncddwl ppwlywb Gwgqiw
wpryntlpnud Gwabp £ 286.4 40 UUL nniwpnyd L Juquib 256.4 410
UUUL nniwp:

2015 p. Gppnpn Grwiduvjwynid wpnmwhwbdwb nnpwpwjhbG wpdtiph
Gwgniip hpdlwlwOnud wwypdwbwynpybp t hnudpwihl wwpwbp-
GEph wpunwhwGdwb nnpwpwihb wpdbph GJwgdwdp, hGs0 wpwybjw-
wbu Ywhuqwé bt dhowgquiht wwpwbpwihb nijubbpnid qlwjhG
qupqugniilbiphg: b wwpptpnpnt JbpnGyywih uywrennquywb
plnuyph wwypwbplbnb nuGbgh] GO0 npwywb Guwuwnned, 2Gnphpy wyl
hwlqwiwbph, np «Uwlwéwagnpdwlwh hpbp» wwpwbpwiudph wp-

% 2015 p. Gppnpn Gowdwwhh gnigwlpyGbnn 33 P JuwlfuwanbuntdGbnl nt qGwhw-
nwlpwGhenl 6a:
2 UpinwhwGow( L GEpdntdvwl gnigulppGbpp Gbpluwywgwd 66 pun Jowpuypl hup-
é/bl/g/zﬁ hhdph Upbnpunng L nGpbunny hwdwwwnwofuwlwpuwn:

° UpinwhwGdwl nnjwpuyplG @abph w/in Gjwqnidp ebpuquiligly F GEpdntddwl nnjw-
nuyhl @linh w/in Gywqiwln:
» Upunwhwldwl L GGpdnidwl” pun wwypwlpwfudpbph gnigwlpGbnpn Gephuwywgywds
G0 hwiwwunnwufuwGwpwn $OR L UPD qlbtinny:
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2015 p. Il Grwdujywynid pGpwghly hwdh
wwlwunipnp Gjwqb) k
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0
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qauuL nnpwn

N M LN
2B /r\x[ ] \ ( M
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==> ==>q=

>o==>3¥==>w©==

111

Nawnwlwl Gurwywpned @neun)
EnlpnpnuyhG Ghwdneinlbn @Qneun)
UhqpGuwlwl BlwdntinGbp @qnewn)
Ownuyntp/ntGlatn (Qnew)
UnlunpuyhG hwpdblphr

Llpwghly hwzhy

2015 p. Il Grwdujwynd uwwhwwih L
bhGwluwlwh hwzyny dhenglbph qnin
Gtphnupp qptipt WwhwwGyt] £ Gwjunpn wwpdw
Gnyy0 Grwdujwyh Jwwpnwynid

(«+» " qnun Juwpluwnpnid, «-» " qnun hnfuwnenipynil)

700
500
300
100

-100 1
-300 1

-500
-700
-900

Gqauuu nnpwn

/T~
44444 144 ___/4_ |
oAV _/-.-\;4 /3 / X

V
v
Q=E=Ex>c==>20==>20==>FI==>0==
LR 2UU ( wl gniguwlhop G, Jtwao)

Uy Gepnpnedlbp (qnewn)
Neunwlwl hunngwd (qniwn)
Mnnuwlp GepnpnedGGen (@newn)

buyfrunuih b B, huizhd (qnian)

nwhwliwl wal wybih bt bGnb, pwl «NMwwpwuwnh ubGlnh wp-
tnwnpwlpy» wwypwlpwfudph wpunwhwadwb Gjwanidp:

2015 p. Gppnpn Grwduwynid GEpontsdwl nnpwpwihG wndtiph
Gwgniip wwydwbwynpdbp £ pnpnp wwypwbpwiudptiph dwuny GGp-
UnLsdwb Gwqgiwdp: dbpohlbu GEpdniédwb nnpwpwyhb qbtiph Gwg-
Gwl wwydwbbbpnud wwydwbwynndby £ Gepphl pnyyl wwhwbownyh
wywhwwbdwdip:

2015 p. tippnpn Grwduywynid wpdwbwapyt| b dwnwjnip)niGGtiph
npwywb hwyybyhe, npp Ywaqob, £ 23.8 6.6 UUL nnpwn: %w hhd-
GwywOnd wywjdwbwynpybip t Gupunpn tnwpw Gppnpn Grwduywyh
hwitdwwn npwbuynpunuwiht dwnwjnipyntGlbph pwgwuwywb hwp-
Jtyonh pwjwywlwswih Guqiwdp L iiniphqih npwywb hwpydbyznh
wany: UpryniGpnid” Gppnpn Grwdujwyh hwdwp qGwhwwnynid b dw-
nwjnipjntGbGph wpunwhwOdwb wn/n 3.6%-n L dwnwjnipjntGGtph
GGpuincgdwb in/in 6.5%-ny GwgnLy:

2015 p. Gppnpn Grwiujwynid phahywywb whdwbg npwiwlywb
mnruw[]gnLLi[]bnh27 OJwqiwl wnbdwbpt wpwquwgt] GG Gwhunpn
Gnwiujwyh hwibdww, hGsp Mneuwunwlh nlbnbuwywb qupqu-
gnuibbph wwpwaquwynd wwypdwbwynpyby £t UUL nnpwph GYwwndwdp
nniuwlwl pnieppne wpdbgpydwb Gnp wihpny: Wuwbiu «Uzfuwwnnn-
Gtph Jwpdwuwnpnipjnil» hnnwény gnun Gephnupp Gwgbp £ wn/in
39.0%-ny L Ywqgubp 197.4 00 UUL nniwp, hGsp gqbpwqubgb) k
«Ubtipnpnudwihb GYwdnunGGp» hnnwény gnen wipwnwhnuph dwlwn-
nwyp: Upnynibpned, «UygplGwlwb GYwdaniinGbp» hnnwén wnpéw-
Gwapyb] £ 67.1 40 UUL nnpwph gnun GEphnup: UwubGwynp wnpwu-
dtpnGGph qniin GGphnupp Gwab) £ w/n 44.6%-ny L Juquitp 90.0
4r6 UUL nnpwn:

3.4.2. Ywwhwwih b $hGwGuwywb hwphy®®

2015 p. tippnpn Grnwdujwynid wpdwlwqnyt) £ uwhwnwih L $p-
Guwluwlwb hwpyny dhongltph 59.2 610 UUL nnpwph gqnun GEphnup
Gwgbny Gwfunpn tnwpdw Gppnpn Grwdujwyh hwibdwwn: CGpwghly
hwdh wwlwunipnh $hGwbuwynpndp hhdbwlwbnid hpwlywbwgyb
L onwptipypjw GopnpnudGGpnd b wwpptipnepynid dwubwynp hwwn-
Jwéh gnun wpwnwphb wywnmhybbph wah: dawpwihb hwaybyrh qup-
qwgntibtph wprynilGpnid 4P gnun wpnwphb wynmhybepo wybjwgb
G0 26.2 d1 6 UUL nniwpny:

Lbwwhwnw| npwbudbipnbtipp 2015 p. Gppnpn GRrwdujwynd Ywg-
utp 66 8.1 410 UUL nniwp Gwhunpn nmwpdw Gnyb dwiwlwlwhwuwun-
Jwdéh 17.0 016 UUL nnpwnh thnfuwnkG:

Ownuwptpynjw ninnuyh Gepnpnudbbph qnun Gephnupp pGpwghy
Gnwduwynid Yuqguib £ 169.6 00 UUL nnpwp’ gnpbpt wywhwwGyGiny
Gwfunpn Gnwiujwyh dwywpnwyned: Updwlwapyb] b wbunwyw
Jwpytiph 56.6 40 UUL nniwph gniin GGphnup' Gwiunpn tmwpyw
Gppnpn Grwdujwyh 20.3 06 UUL nnpwp gnin GEphnuph thnfuwnbG:

Uwulwynp hwndwéh gnin wpunwphlb wynhyGept wybjwgt) GG
142.2 416 UUL nniwpnd’ Gwfunpn wwpdw Gppnpn Grwdujwyh 108.8
40 UUL nnpupny wsh hwibdwwn: Uyn pynid weluinpwihG pwGyGph
gniin wpwnwphG wynhybtpp GJwqbp 66 93.2 G0 UUL nniwpnyd h

272015 p. bppnpn brwduwlnid wpdwlwgpdty b pwllughl hudwlupgh dhongny
Dhapywlhwl whdwhg ns welinpuyhl plnyph thnfuwlgnidGbnh qnin Ghphnuph w/in
40.4%-ny Gijuqniv:

% buwpinug b b phlwluwliwl hwpdh 2015 p. Gppnpn Gowdupwlh gnigwGhyGnn 33
UP JwlGfuwinbunt oG6nG nt @GuhwinntdG6nl 64:
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2015 p. tppnpn Grwdujwlnid UUL-nLd
wpdwlwqpyb| £t qGwd
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2015 p. Lppnpn Grwdujwynd GYpngnuninid
wpdwlwqpyb| £t qGwad

%

LI v A o 71 A AV T [ | N AV B TR T AV B T 1}
09 10 1" 12 13 14 15

Stnbuulyuld wo Upppti b pa qlws

nwpptpnipyntt wyp dwubwynp hwwndwéh gnin wpnwphl wynhy-
GGph 2nipe 235.4 G0 UUL nnpwp wsh: Uwulwynp hwndwédh dnin
wpunwnpdnipwihl wywnhybbpph Yninwynidp, hbGnbwpwnp nnpwpwj-
Gwgliwl wap wwjiwlwynnyby t qOwdwiht uvwwuntdbbph wybjwg-
dwdp:

3.5. Upnwphb dhowywyp

37 hpdGwlhwl  qnpépllybn  GpyplGn UUL-nid L Egpngninnid
2015 p. tppnpn Gowdwwlymd pwpneGulydlby 66 wnGinbuwlwli nuG-
nwn woh wnbGdwbpp, huly Priuwunwlmd wpdwlwanyly b Ywifuw-
wbuwohg wybih funp inbnbuwlwl walnid:

UUL wrlinph nGywpunwiblnh nmGunbuwywb yGpnténipynlGGbph
pjnipnjh GwpuGwywb qGwhwwnnudGtpp 2015 p. Gppnpn Grwdujwynid
wpdwlwagpt G0 UUL Gr/tin mwpbuwlwgywé 1.5% nbnbuwlywl ws
Gwfunpn Grwiujwyh 3.9% wsh thnfuwnkl, huy wn/nn wép Gppnpn
Gnwdujwyned Yuqub) t 43 2.0% Guwiunpn Grwiujwyh n/in 2.7% wdh
thnfuwptb: SOnGuwywb wdhl Guwuwnwdé hhdGwywb gnpénlGlbpp
Jwulwynp uywniwb dwhuubpl nt yawnwlwb Swhuuntdbbpb GG: UUL
uphohb Grnwdujwlwihb qGwdp Ywqlb) £ w/n 0.04% Gwlunpn Gnwdu-
jwyh w/in 0.04% qlGubydwh thnfuwptl, hGsp wpniOwynid £ qunbGyb
Gwwuwnwywihb gnigwlhzhg pwwywbhb gwép dwywpnwynwd: UUL
nw20wjht wwhniunwihl hwiwlwpgp ywhwwbp £ pwnupwlyw-
Gnipjw b ninynuwnpnyplbpp 0-0.25% dwlwpnwynid, npwbugh 2w-
pntbwyh Guuwuwnb] wfuwnwntywih JGpwlywbqbdwlp L qbwsh
Jwpgwynpdwn:

Gypnunwwnh Gwpulwlywb qlGwhwwnudbbpp hwunned GG, np
Gypngnuinud 2015 p. Gippnpn Gnwdujwynid nbGnbuwlwb wdp Yuagqdbp
L w/n 1.6% Gwfunpn Grwdujwyh wn/n 1.5% wdh thnfuwptb: GGwdp
Gypngnuincd 2015 p. Gppnpn Grwdujwynid nulnuwnb £ L dhohlnid
Juwaqubk] w/n 0.07% Gwfunpn Grwdujwyh 0.17% qlwdh thnfuwpbl:
Gypnwuwywh YLahwnpnbwlwb pwbyp Gppnpn Ghwdujwyntd wywhww-
Gt £ pwnwpwlwbnipjwb wnnynuwnpneph 0.05% L npwdwlwb Oh-
ongltinh GGpgpwydwl hwiwn -0.2% dwywpnwyltipp, hGswbu OGwl
wnnilwyt £ 2014 p. ytipghg otyGwpywéd wynmhybbpnd wwwhny-
Jwéd wpdtpnetiph L wwywhnyywé wwpunwwnndubph pwlGwywywa
pOniwjGowb L 2015 p. uyqphg vEHGwPYwE unybipbl wWwpwnwnng-
utiph qGowb épwantkpp:

Updnipwjhl 2niyuyned 2015 p. Gppnpn Grwdujwynid nhinwnpyyby
L Gdpnjh wpdbnpnud UUL nnpwph G4wwndwdp (Gr/Gr wpdunpnudp
0.6%), huy Gwhunpn wwpdw Gppnpn Grwdujwyh hwdtdwwm qpubg-
Jbp £ Gdpnjh UUL nnpwpp GUuwmdwdp 16.1% wnpdbtigpyncd: LokGp
Gwl, np dhohl thnfuwpdtipp Ywqib £ 1.11 UUL nnpwp day Gdpngh nh-
dwg:

Mniuwuinwbh whnwlywb Jhswlywgpwywb swnwjnipjwl Gwfubw-
Ywh qOwhwwnidbbph hwiowdw)l, 2015 p. Gppnpn Grnwdujwynid
NnruwutnwOh nbnbuwywb wayndp Yuaob] £ wn/n 4.1%, Guiunpn
Gnwdujwyh wn/in 4.6% wblydwh thnfuwpkl:

2015 p. Gppnpn Grwduywyned pniuwlywb enepine wpdwlwagpywé
2nLne /i 38.0% wndbqplyiwl ywjdwbbtpnd NnLuwunwbned 12—
wiujw qlwdp Ywqob) £ 15.7% Owfunpn Grwiujwyh 15.8% qlbwtsh
thnfuwptG: LpG0p Guwbl, np Gwfunpn Grwdujwyh hwiGdwwnnipjwdp
N nnep hG wpdbgpydbp £ 17.0%-nd: SGunbGuwlwb wsh nwlnwniwb
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wwjdwbbtpnd Nnuwunwbh Yehnpnbwlwb pwbyp Gppnpn Gnwdu-
jwynd GJwqbignt) £ pwnwpwywlnipjwl wnnynuwnpneplbtinp dhGsl
11.0% dwlwpnuwy (Gwfunpn Grwduwwyh ybpgh 11.5% wnnynuwnnpniy-
ph thntuwintib):

«Intercontinental Exchange» (ICE) pnpuwynid qGwGyynn «PptGp»
wmbuwyh Amd Guiph @hlp 2015 p. tppnpn Gnwdujwynid, wpunw-
npnipjwl 066 dwywGbph nu wnw wywwnpGtph, hGswtu Gwl wwyw-
gwjnl dtéwéwyw| wpwnwnpnipjwl uywuncdbGbpny wywjdwbwynp-
Jwd, Gwiunpn Grwdujwyh hwibdwwn Guqbp £ 2nipg 19.6%-ny 0k
pwntih nhdwg dhphlnd Ywqgiting dnwn 49.9 UUL nnpwp (n/in GJuw-
gnuip 51.1%):

LnGnnGh dGwnwnGGph pnpuwynid qGwGynn wpnyniGwpbpwywb
utiinwnObphg wnadp ghlp 2015 p. tppnpn Gnwdujwyntd wpdwlw-
gnb| £ Gn/bn 13.0% qlwlynid (wn/inn Gwgniip 24.7%) wnnGGwyh
nhdwg dhphOnd Ywqukiiny 5265 UUL nnjwp: 0wbydwbp Guwuwnnn
gnpénl0tp GO hwlnhuwgb] 2h0wuwnwbh nbGunbunipjwl wpnynibw-
ptGpnipjwl ninpunh Yupniy nwbnuwnnudp b 06§ wwwnpGbpp:

UUL Gyninnbwwpunwdtlnmp Ynpn Jupdpwhwun gnpblgh wpunw-
hwGiwb qhGp, wwjdwlwynpjwd hwidwfuwphwihlG wpunwnpnt-
pjwip L 0Ld wwpwpbtipny, 2015 p. Gppnpn Grwdujwyned wnpnilw-
Yt £ GJwqby tin/tin 15.2%-ny 0ty pneptith nhdwg dhohGnud Yugutiny
4.98 UUUL nnjwp (n/wn GJwgniip 30.1%):

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuw-
Jjnid qOwbyynn wbdwy pwpwpwiwgh qlbph hlGnbpup 2015 p.
Gppnpn Grwduvjwynid wpdwlwanptby £ Gr/Ge 8.2% GJwgnid (n/nn
GJwgnidp 34.6%): QGuwGyniip hhdGwywlnid wwydwlwdnpwé
30nywunwbnud L Ppwghhwyntd wpunwnpnepjwl 066 swyw Gtpny:

«Chicago Board of Trade» (CBOT) wwpwOpwhnidpwjihl pnpuw-
jnid qOwbynn pnldh qhlGp 2015 p. Gppnpn Grwduywyned, hhdGwyw-
Gnud wwypdwlwynpdwdé wpunwnpnipjwlb dwyw|bbph wybwgdwdp,
Gwaqb £ 2.1%-ny L dhohl qhGp dGY wabphyywb gkGunGGph (45.4 Yq)
hwiwn Ywqut) £ 16.9 UUL nnpwp (wn/n Gdwagnidp 14.1%):

Intdpughli L wwpblughl wwypwlplbph  pncqwlbpnid  Gppnpn
Gnwduwlynid gnwlgdly 60 qUwllyniduyhl dhuncdlbn, hGsp Gppnpn
Gonwidwwlhyh uwlfuwnbuntdGbphG hwowhniGs b pGpwgly hnidpuyhl
wunwlplbph Jwuny, huly wwpbluyhl wynwlplbnh dwuny thwu-
wnwgh wpyntGplbph Gywgmdp uwlfuwnbugwdhg wybih b Gnby.
Ywifuvwmnbudwl hwiobvwwn wwnblught wwynwlplbpnh wibih funp
QUwlOldwlp Ouwwuwninng hhoGwlhwl qnpdnl  n  wpunwnpnipiwl’
vwwuywohg wifbih 066 Swifuwy O6nh wndwlwagnnidp:
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4. uvonontu

Ununwphll hundwéned 2015 pjwlwbh Gppnpn GRwidujwynid
wmnwphl uwhwlowpln ;wupniOwlyby £ guép dGwy, huy Apdbuwlwl
wunulplbnh dhowqquypl pniywlbnnid hholGwywlnud nhnygb) GG
qOwGyndwyhb qupqugnuiltin: Ywafuwwnbuyng hnppgnlnid wnunw-
phb hwindwéhg qluduyhl alpnidlbn s60 uupwugnid:

2015 pJwlwbh hniGwp-ubwnbdptp dwiwlwlywhwwnywdnid
wawnbuwlwl whmpdnippul wap hnpp-hGs qgbipwqubgt) £ uwwub-
Lhpltpp dESwwbu wwpdwlwynpywéd wpnynibGwpbpnipjwl L dwnw-
JnigyntGGEph npnpunGbipnud wyaywquéhg wybkith pwpdp pnnuipyowa
owywOGpny: Wu wywpwaquwind 2015 pqwlywbh Gppnpn Grnwdujw-
ynud wnlwinbuwlwl wop eGuwhwwnynid | wn/in 3.4-3.6%:

oy Ganppl  wwhwlownlyp wuwydwlbbpnd  Guwifuwmnbulwds
gwon qlwduyhl dhowduynh Gbppn YP-G Gppnpn  Grwduwwlnid
dandwgnty bt ppwdwywupughli wuwydwllGpp®  holigltyng
YbpnwphGwluwynpdowl wnynuwnpnypn 0.25 wnlnuughl  LGwnny:
2015 p. Gppnpn  Gewdwywlnid  12-wduyyw  QGwidp  Gywqly
Jufuuwnbuwdhl hwdwhniGs b ubupinbdpbinh Jbnohl hwqity 3.3%:

2015 p. wnawnbuwlwl wap qwlfuwnbuynd b 3.2-3.9% dhowlw)-
pntd hhdGwywlnud h hwyhy wmwpGuygphg dwypnnlbnbuwyub L
Shlwluwlywb YuyniGnipjwl wwhwwbdwh, UR Ynnohg npwdiwywn-
Yuyhl wwjdwGObpp dGndwgiwl, OGwfuwwnmbGujwdéh hwdbdwwn hpw-
Jwlwgynn wybh fupwlnn hwpywpjneetinmwihl pwunwpwlwlnipjwb
L qyninunlbunbunipjwb Gyninh npwlwb qupqugnidbbiph:

2016 p. mOnbuwlywl wsh ntdwbpp Yowpnibwybd GJwqbi, huy
2017 pywlwlhg Yupwqwlwb yptind wpunwhwbdwb noe GGpnpnid-
Gtpp fupwGOwGh ninnywé Ywnwywpnipjwl dpwgnph wprynibGwybin
hpwagnpéiwh, wpnwphl nbnGuwlwhd dshowdwjph wunhdwlwlywb
pwnbwydwb L yurnigwdépwjhl pwnpbithnfuntdbtph wqnbgnipyniln:
dtpp GYwpwapywé qupgugnibbpng wwjdwlbwynpywé4s wybywi-
ynud £, np inOwnbuwlwl wdp Ywlhuwwnbuynn hnphgnbh ybponid
Yywquh 3.0-4.5%:

Ujuwhund, Ywlfuwinbuynn hnphgnlnid, dwulwynpn wwhwbown-
Uh Yuynibwglwb L hwplywpneetitnwihl pwnwpwywlnipjwl skqn-
pwgliwl wwjiwbbbpnid, hwiwfuwnt wwhwlowpyh Jpw GGpphG
inbwnbunctpjwb GGpgnpénipinilp Yolw qGubyntdwyhb, npp Yuknugh
gniin wpnwhwOiwb qwdwiht wgnbignipjwip L Ystgnpwlw Yw-
fuwwnbuynn hnphgnGh yLippncd:

Swifuwinbudnn hnphgnh Jbpohl 12-wiwyw qlwaop flwyn Gwlw
hn Guwnwlughl 4% dwlwpnuwlp pnipg: Uinnihwlnbnd, QGwouwyhl
uwwuntdabnpp nlinku pwndn 64, pGsh dwupl b Jhuynid duundnpywé
pnyy G6nphl wwhwlownlhh b wpunmwphl qGuilyniduyhl dhowduwyph’
ubignluypli nindplinplinhg qunywd QGuiah gnigwlpynid nuilnwn
wmnwgnynedp: Cunn P gGwhwinntdGbnh eGuouyhl vwwuntdGanh
Owquwlp qmgplpwg, win wuwnwlipwinbuwllbpnh qlwdn Lu
Yaywagh: 2015 p. Ylinphl 12-wdyw qlGwdn Youinlyh nwnwlnidlbnh
pnyjunnpblp  dhpwluyph  wnnphl  hunndwoh  zpowluypnd, - pul
hbinwqw wihulbbphl hywhwywbdh gqwdn dwlhwpnwlynd® wifuw-
wbuynn hnphgnlnid wunhowlGupwn dninbGuny b YuyniGulwny
Guuwinwluypl gmigwlhh pning:
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GP- qlhwhwwnnid £ np 2015 p. snppnpn Gowdwwlnid npuwdw-
Yuwpluypli wuydwllbph dendwgnidp, hlsp gwdn qUwiduyhl uww-
umdlbph wwpwaouymd lwpnn n (h0k wybih upnely, Ghwbgbglh
hwilwfuwel wwhwlownplh plnjuwyGowll ne Jwlfuunbugyng hnpp-
qnamd qlwah LuyniGugdwlp Guunnwluyphl  gnigwlfzh oninp:
QLuwounhl vwwunidbbnh fuwnpufudwl, wpnmwphl L GGpppla |nw-
gmghs phulibph pwgwlhuynpywl nbupnd YR funphnipnp snppnpn
Gnwidwywlhynid  pwpniGuwlh  gpwiowduwnpughll  wwydwGGbph  Oobin-
dugnidp:

Ywhfuwinbudwo gnigwlpphg QGuish pbndwl nhulipn phlswbiu
Yuwpowdwdlbn, wiwbu b dhoGwdwdlybn hwwnywdnid Qluhunn-
ymd G hwdwuwnwlprdwo: Can npncd, wmnwphl hwangwdhg Glnn
rhulybpp uwdws G0 hlswhu quipqugwd, wylbwbu fj quipquignn
GnynpbGph  wnlGunbuwlwl  hbpwalwnplbbpnh  hbwn: Vwulwiynpwwbiv
welyw b UUU MwpbGuyhl wwhniunughl hwdwlwngh Ynndhg wnln-
uwnpnuplbnh wlblhwyynn pwndnwgdwl hGunbwlpny qupqwgnn
apyplbphg nbyh UUL  Qquuypnuwgp wmnwhnuph L quipgugnn
Gnlynpbbph wndnyplbinh tnwanwlnnwliwlnipywl woh nhuly: Unwyby
Dwlwlhuyp 66 Pruwunwh inGunbGunipiwl hinnwquw quipquignLu-
a6Gph hbwn Qquuwdwo npulibpn’ wuwydwlwdnpdwé Guyph qltinh
Yuwlfuunnbugwoh hwdbdun wybih puwn wildwdp b Qwifuwnbudng
hnphgnbnid  qlbph wylih gwdn dwlhwpnwlnd wwhuwlowdp,
pruwlwl prepynt heinwquw wpdtignyvwdp, plswbu Gwl vwwulnn
upfuwphwpwnwpwlywl qunpougnidGhnny: 2hGwunwlh inlGunbuw-
quwl wah yupny nwanwnmdp GnylGwbu Yupnn b phulbn wpw-
owglliy’ hwiwpfuwphuwhli inlGunbuwlwl woh nwlnwnowl L hnio-
puyhl m wwnpbluyhl wwynwlplbnh dhowqeuyhl Qlbnh wllyvwl
wemdny: LanphG wbGunbGunipinilGhg Gynn phullinn GnhynndwGh GG L
hhlGwlwand wwydwlwynnywo &G pGwlypdwywlwl wuwydwlbabnhg
Yufudws gminwinlunbunipiwl gimnh qupqugnLdabnny, GGnphG
wwhwlownlyh Jpwlhwloliwl pGpwgpny, dwulwynn Gapnpnidalnh
woh dJnwlhwlelvwl wnbdwbpny, hGswbu Gwlh Qwowdwpnipjwl
Ynndhg ppwhwlwgynn fupwlnn Spwaenbpny: dGpnlzwy phulbph
ngpubnpdwl  wwpwuynid  GGGunpnGwlwl  pwllp Gunpdwqwlph
hwiwwwinwufuwld  pwnwpwlwinpiwdp'  wwwhndbing  qlUwoh
Guunnwluyhli dwlpwpnwlp dhelwdwiltin hunnywéniu:
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