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wwjdwuubpnd, quwép dhouwdwdybwnnd phpwuht dnin ywhww-
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fuwwnbuynn hnphgnund wyuwynwd £ wynudh dhowqgquihtu qubiph
Jepwlwugunud® ywjdwuwynpwd wnlunpwihtu jwpdwsdnuginiuubph
hwppdwu uywunwubpny: wjwd ONEBY+ hwdwdwjuwagph opow-
uwynd wpunwnpnigjwu dwywubph wéh Jbpwpbpw; npnadwup'
2018 p. Gppnpn Gnwdujwynd uwyph dhowqgquiht qubph wé &
gpwugyt]’ hpduwlwund  wwjdwuwynpywd bpwup ujwndwdp
UUU-h Ynndhg wwwndwdhongutiph Yhpwndwdp, nph wgnbgnientup
qubpp  Yowpniwwybu Ypb& twb  Ywpbwdwdybn  hwndwdnid:
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Wuniwdbuwjuphy, wnbwnpwihtu wwwnbpwqdubpp, huswybu uwb gnp-
onn wwuwndwdhongubpp nbinbu wpniuwynd Gu qqwih nhuybp
wwnniuwyb), npnup Yupnn U wunpuwnwnuw| hndpwjhu wwypwup-
utiph qutiph Ypuw:

Mupbuwihu wwypwupubpp 2nywjnd 2018 . tppnpn Gnwdujw-
ynuw, uwpunpn Gnwduywyh hwdbdwwnniejwdp, wpéwuwgnygb)
gpbpb pninp wwpwupwludpbph qubph Wwgnd: Uwutwynpuwtiu'
ujwqb tu Ywpruwdptipph, pniuwlwt jninh b 2wpwpwywagh qubpp,
suwjwd Ybipohtu, wwydwuwynpywd pbipph ywunn uwwunwiubipny b
ppwahwlywu nbwh' UUL nnwpph ujundwdp wpdunpdwdp, hny-
wnbdpbph uygpht wpnbu thnfubip £ hp bjwgnudp wéh ninnniejwdp:

2.2. Ywujuwwmbunidubkp

2.2.1. Guwt b npwiwjwpyuyht pwnupwywunipyniu

2nppnpn Gnwdywlymd U’ panhwbnp, U puwlwbnt quwép
npnpwlpnpbt nwanwnby Gu: Yetppnuwlwy pwulyp Ynndhg ppw-
Ywugynn ppwunn ppuwdwjuplughtt pwnupwlwanysywt U
uwuynn pinpbuwlwt qupqugmdubph ubppn wyt Yqipbdp Yu-
Jnit dwlwpnwlynid’ wwhywabing qpunpwimiduliph pnypugppbh
dhowlyuyph uyppnpptt uwhdwp dnyp b uwbppunpbuynn hnphgnunid
Yyuymbwbw bwunpwlughti gniguitifph 2nipg:

Gppnpn Bnwdujwynd puwlwunu quwép swpniuwyb) £ ujuqgb)
unyuhuy hwoyh wnubiny npn2 wwpwupubiph onlywubpnd wnlw
wnwownlyh onlbph quwbwihtu wanbgnieniuubipp®, husp hwdwhniug
£ twlb wwhwuowpyp' uywudwdhg pny| qupgugniubphu: Gppnpn
nwdujwynd ubignuwiht wypwupubph® hwnwwbu pwugwpbnbup
qubiph wuynwip binb| k unynpwywupg dbnd, phusp wwjdwuwynpyws b
huswbiu gyninununbuwlywu ghlyh npnawyh inbinwownpdny, wjuwbu
£l wnwudhu Jowlwpnyubph pbpph uwlwynipjwdp: Cun wjnd’
snppnpn Gnwdujwynud wyuwynd £, np ubignuwihtu gynindptipph
qubiph ybpwlwugundp wnwyb| pny Yhup:

LR quwhwwinuWubph hwdwdw)t' nunbuwlwu wlnhynyejwu
gnigwuhoubipp vwpyw Gppnpn Gnwdujwynd, Gpypnpnh hwdbdw-
wniejwdp, ujwwbihnpbu ujwqb) Gu, husp pwgwwnpynd £ hhduw-
Juund gjninuintunbunipjwt §jninh b hwupwprynitwpbipniejw Gu-
pwéninh pnnunydwu dwywubph Ypdwwndwdp: Mwhwuownpyh nb-
uwulnupg' quwhwwnygnn tjuqiwu hpduwlwu dwup wwjdwuw-
ynpywd £ dwutwynp uywndwu wéh wnbdyh tjwqdwdp: UpUuunyu

3 tunupp, hhdbwlwbmd, (pnwlwb Jup qubph weh dwuht E:

Gpwdhy 5
Lnuipwjht b wwpbuwyht wwypwupubph dhowqquihta
qubp
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Mntish dhswagushts qbp (UUL nmuip/pntitu, wp wnutigp)

Unpynipp' <wdwppuwphught pwtily, $UO,
<< YR Gubifuwplunid

4 N\
2nppnpn Gnwdupwlynd U panhwinp, U puluwting
aqtuutp npnywlhnnbb nwonwnkby Gu:

e —
/“bbmnnhwllwb pwtlih Ynndhg hpwluitigynn \
Jupwtnn npudwdupluyht punwpwlwunyeywt b
yuwuynn pinpbuwlwi qupquignidubiph ubppn wyti
Yqiptndh Yuynitr dwluwpnuwynd” wwhwwiibng
ypunputiniduliph pnyjuppbith dhowluyph uipnpht
uwhdwh dnyp b Yubfuunpbuynn hnphgnumd

\l/l/uqmluullw bwunpuwljuyghti gniguitihap 2nipg: J
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Quwéh (12-wduyw) Yuufuwnbudw
hwjwtwlwunipyniuubph pwfudwu gpudhyp 3

nwpyuw juufuwwnbudwu hnphgnunid
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Unpnipp' << 4Y, << YR Guitifuwgpbund

dwdwuwy, hwdwluwnu ywhwugwpyp 2wpnitwynd § Ypb whwnw-
Ywt wwhwugwnpyh tpwlwlwih quunn wqnbignugniip, htgp ww)-
dwuwynpqwsd k pnbh dwiuubph qquih nunbudwdp: Upnyniupnid'
<ULU 6tinpjwdpp 2018 p. tippnpn nwdujwyh hwdwp quwhwwnynud
E pwgwuwlwu: Uyuhuwiynw £ uwl, np dhus wwpdw dbipe wju
ntnbu Yuywhwwuyh pwguwuwlwu gninnd b dhwju 2019 p. wuwnp-
Swuwpwp Ygpnuiw' ywjdwuwynpywsd fupwunn npudwdwplwiht
dhowywyph, huswbu twl wyulwidnn npnawyh npwlwt hwplw-
pntitnwiht wgnwlyubiph wnlwnuejwdp: LaJwsd qupgqugnuiubiphu
gniqwhbin, wdpnnowlwtu wwhwugwnyh ypw Yupbwdwdybn hwn-
qwoénw Yuwpwwgnyh utwle gnpdpuytip Gpypubiph thnfuwpdtiph wp-
dhgpydwu quunn wqnbignyeniup, husp, uwlwju, wunhbwuwpwn
yGpwywugudwu
htwnlwupny: Ybpnugjw| qupgugnidubiph wpnyniupnud Yuufuwwnbu-
ynn hnpphgnup ybponud quwép Lu YYwjniwiw  uwywinwlwihu

Yenqwlw  wpwwpht  hwjwuwpwynniejwu

gnigwuhoh 2nipo: SFuwhwwnynid £, np hwuwpwynipjwu Yupbwdwd-
Yt quwbwihtu uwywunubpp, Gppnpn Gnwdujwynd quwéh pupw-
ghy qupqugnuubiph, dwutwynpwwbu' puwlwunu quwsdh npnawyh
pnywgdwu $nupu, dh thnpp tjwqby Gu: Wunthwunbps, npwup,
quwéh Ybpwlwuqudwup qniquhtin, bu YYwniuwlwt tywwnw-
Ywihu Jwwpnwyh onipg: Uppymiipnid” pwnwpwlwuniypywt yin-
Ynuwnpnypph ubphuw Jwlwpnulyp quwhwpynid b pwjuwluwtiu-
swith fupwting, niuph YUP-t wyti pnnbiy E wihnihnpu’ ywhwwbiing
fupwtuny  wuydwuubpp: Upboanyt  Jdwdwbwl, uwwuinn
qupqugnmdubiph ubppn pupwunn ppudwjuplughtt wuydwutubph
signpuwgnidp  qplinh  Ynibbbw  wnub; puwbnuwn pbEdybpny’
ippbunyyut Jepwlwaqdwt pEdybphtt wnwyby Juymt wq-
nuwlubp hwnnpnbm bwwypuwlny:

Unyniuwly 1

Quwsh ' nyyw) Showlwypnd [hubpnt hwjwuwwunypniup

dwdlbwn
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
IV tn. 2018 0.0% 33.2% 66.8% 0.0% 0.0%
I tin. 2019 13.1% 35.8% 49.7% 1.4% 0.0%
Il Gin. 10.9% 28.8% 56.0% 4.0% 0.3%
Il tin. 15.0% 28.6% 51.1% 4.7% 0.6%
IV tin. 15.0% 28.1% 51.1% 5.1% 0.7%
I bn. 2020 13.1% 25.8% 53.2% 6.7% 1.2%
Il Gin. 11.0% 23.8% 55.3% 8.2% 1.7%
I btn. 9.4% 21.9% 56.9% 9.7% 2.2%
IV bin. 8.1% 19.5% 57.0% 12.0% 3.4%
| tin. 2021 7.8% 17.8% 55.3% 14.0% 5.0%
Il Gin. 6.9% 16.5% 55.1% 15.4% 6.1%
I tin. 6.6% 15.8% 54.7% 16.1% 6.8%
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2.2.2. Sunbuwlwu wlywnphynypymu?

Cwdwfuwnt ywhwagwpl. 2018 p. tppnpn Gnwdujwyhg ujw-
gnw £ nunbuwwu wynpyniypiwtu pwpdp wnbdwyp, npu wpdwuw-
gnytip Ep wmwpdw wnweoht Yhuwdjwynu: Uwlwju nbinbu pwpép L
wwhwwuynw dJwutwynp hwindwsdh dwiuunwubiph wép, husp wwy-
dwuwynpywd k opowtwnnt dhongubinh wwownubiph wutwfuwnbiy
pwpép wabpny: 2018 e. Ywujuwwbuynn nunbuwlwu wbp Jtdw-
whu wwydwuwynpywd b gpuugdwsd ubipnpnudwiht wynhynipjwdp®,
wnuwnbunyejwu Jupywynpdwu wény, huswbu twb <wjwunwu wy-
glijwd qpnuwnpohyutinh pyh dadwgdwdp:

dbpp tywpwagpywd qupgugndubph ywjdwuubpnd 2018 pyw-
Ywupu Ywufuwwnbuynd t 4.6-5.1% nunbuwlwu wéd: Uwutuwynp
hwwnywsh dwiuundubpp 10.6 wninynuwiht Yo tywuwnnd Ynwbuwu
nunbuwlwl wbhu, dhusnbn wbnwlwu dwiuunwiubph W gnun wp-
nwhwudwu tywunnwubpp 2018 pwlwup wéhu Yhubu pwgw-
uwwu, hwiwwywwnwufuwuwpwp' 2.8 L 2.9 winynuwjhu Yanbpny:

Uhouwdwdlbin hwindwdnid munbuwlwu wéh qupgugnudubpp
dadwuwbiu Ynpnaytiu inunbunipywu hhduwpwpubpny, ubpnpnudwihu
wywunhynyeywdp b pwpbhnfunwubph pupwgpny: Wuwbu' 2019 .
nunbuwlwu wép quwhwwnynd £ 4.4-5.5%, 2020 p. wju Ygwnuygh
3.9-5.4%-h opowuwlubipnid, huy Ywufuwwnbuynn hnphgnuh Ybponid
YYwniwwuw pp Bplwpwdwdyticn hwjwuwpwyohn wéh nbdwh
opowuwlutpnd: Lokup, np dhouwdwdybn nunbuwlwu wbdbkpp
hphduwlwund wwjdwuwynpywd U wpuwnpulwu  hgnpniejniu-
ubiph punqwjudwdp, Ywnwlwpniyejwu Ynndhg hpwlwuwgynn Yuw-
nnigywdpw)ht pwpbithnfunidubiph pupwgpny L gnpdpuytin tpypub-
pnud wyuywynn nunbuwwu wéh ubpnidwiht dwlwpnwyutbpny:

Upypwphtt ywhwtgwpyy. 2018 . Gppnpn Gnwdujwynd, suwjwd
hwdwotuwphwjht nunbunipjwtu wéh wdpwwundwu 2wpniwyw-
Ywuntpjwup, wpnwhwudwu hpwlwtu wéh wnbdwbpp gudp Gu bnt),
husp hhduwlwund pwgwwnpynid £ hwupwpnyniuwpbpnyejw 6jninp
fuunhputipny: Uhwdwdwuwy, npwlwu qupgqugnidubp tu wpdwuw-
anyb] nbwh << qpnuwgponiejwu Jwuny: LEppNWwht wwpwup-
ubiph ubpdnddwu dwywubiph wép suwjwd nwunwnb t, pwjg ntinlu
wwhwwuynd £ pwpép: Loqwd qupgugnudubph wpryniupnd gnin
wnpunwhwudwu ywlwunipnp quwhwunynd £ wybh dté:

4 Stupbuwlwb wh Ywofuwpbunidbph pyuhl dwopwdwuab blwpwaeph hwdwp gpb'u
«UU Guwtfuunpbudwt hwywbwluwbnyggnibiiiph pupfunidpy. gpuwphly 18, winyniuwly
2
> Lup << Ypbwlhwgpwlwt Yndpipbh hpwwwpwldwl (hnnd' https:www.armstat.am/
file/article/sv_07_18a_113.pdf)" 2018 pdwlhwip hnibidwp-hnibhupts hwdwpuwnt 4ne-
tppwlynidp bwpunpn pwpdw bnyt dwdwbwlwhwipdwsh byupndwdp wéby b 76%-ny
(Ghuwdwlh Ynupwlught wdp hwpdwplyly £ hhdp pinmbbing << 44 hpwwwpwlws
Gnwdywlhughtt ndiuntibpp): Lun npnud, tynipwlywt ppowbwunnt dpongliinh wuwipwpn-
utiph thnihnpuniywit Yphnp hwdwpawnt Ynupwlydwt Sbe Guaqdby £ 39.8%: Mbyp E tpky
bwl, np 2018 pywlwiuh hnibdup-hniuhu dwdwiwlwhwipduénd ynipwlwt spow-
bwnnt dpgngliiph wwpuwplbbph thnipnfunipiul Yphnp Ywaqdl £ unyt dwdwbwlwhuwgp-
tush <UU 8.5%-p, vhtisnbin bwpunpn quunh bnyb GYhuwdjwlnmd wyn gnigwbippn Gnby &
0.8% (hnnud 2017 pywlwip gnigwiihpibnh hpwwwpwldwip' https:www.armstat.am/
file/article/sv_03_18a_112.pdf, L9 32-33):
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2018 pa. Gppnpn Gnwdujuwlhg tduqnid k
iptupbuwlput wipphynipyut pupdp pbduyp, npb
wpdwtugpyby kp ppupdw wnwght Yhuwdjuwlynid:

Uwluyts nnliu pupép b ywhuwbynid Jwutiwygnp
hunpduwéh Swpuunidubiph wép, husp
wuydwbundnpduwd k yppwtinunnt dhongliliph
wunpwipbbph whtwpuunby pupdp webkpny:

Gpwdhy 7

Muwhwtgwpyh pwnunpwwnwppbph tywuwnnidp wéht
(tpnlynuuyps hbp)
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Unpmipp' << 44, << YR Jubippwpbund
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Uwpwupubph b swnwjnipyniuubph hpwlw
wpunwhwudwtu b ubpdnsdwu thnthnfunipyniup
dhouwdwdybn hwndwénid (%)
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2015 2016 2017 2018 2019 2020 2021

hpwlwl wppuwhwbinud
hpwlwt ubpdnidmd
Lt

Unpmipp' << 44, << YR uitipwipbunid

2018 . snppnpnp Gnwdujwyh hwdwp wwpwupubph U Swnwnt-
pinuutiph hpwywu wpnwhwudwt Ywufuwnbunwdubpp yepwuw)ybg
Gu' hwodh wnubiny hwupwpryniuwpbpniejwu Gninnwd fuunhpubiph
wwhwywudwu  wqgnbgnieniutbpp: Upryniupnd® wwypwuptbph b
dwnwjnienuttph hpwywu wpnwhwudwu wéh nbdwbpp 2018 .
Ygunuytiu 3.0-5.0% dhowwpnid: Uwypwupubiph W dwnwjnieiniuubph
ubpdniddwt ppwlwt wéh Ywufuwwnbunwubpp 2018 p. hwdwnp
pwnpdp U uwpunpn Gnwduwynd wpywsd Ywufuwwnbunudubphg W
ylhutiu 9.0-11.0% dhowlwjpnid: LoJwd Ywufuwwnbiunwdubph wpryniu-
pnud gnun wpnwhwudwt' hpwlwu <LU-hU bywunnwp Yowpni-
uwyh Juw| pwgwuwywu:

bhghywlwu wudwug npwdwlwu thnfuwugnuutipp 2018 p. bGp-
pnpn Gnwdujwynud gwdp bu bnbp Ywufuwwnbuwsd dwlwpnwyhg,
husp hhduwlwunwd wwjdwuwydnpyby £ nnipine wpdbgpydwu unp
qupguwgnwiutpny: 2nppnpn Bnwdujwynid nnipint wpdtgpydw dh-
wnnuubiph wwhywudwtu ywpwquwjnd $hghljwlwtu wudwg npw-
dwlwu thnfjuwugnuubiph wép 2018 . hwdwp quwhwunynd £ 1.0-
3.0% dhowluwjpnud:

dbpp updwd qupqugndubpp wpryniupnd  pupwghy  hwoyp
wwywunipn/<LU gnigwuh2p Yuybjwuw W 2018 . Ygnuyh 5.0-7.0%
dhowwjpnud: Uhguwdwdytitn hwinjwdnid wpunwhwudwt  wnw-
owughl wéh punphhy pupwghly hwadh wwlwunin/<LU gnigwthop
YYwniuwuw quwhwnynn hwywuwpwlghn 3.0% dwlwpnwyh onipg:

Swpluwpnbpuyhtt punupwlwunysyni. 2018 pYwlwuh hw-
dwp hwdwfuwntu wwhwuswpyh ypw hwpluwpmeobippuyhti pwnu-
pwlhwunysywtt wqnbgnygyutt quwhwuwnndp Ywwnwpybp § «<&
2018 p. whwnwlwu pjneth dwuhtu» << optiupny uwhdwujwd b “w-
nwjwpnipjwu wnwudhu npnonuubpny Gondwd® Glwdnunubph L
Sdwluubipp gnigwupgutiph, huswbu twl 4P quwhwwnwubph hhdwu
Ypu:

ML uwlunpn dpwagpp hwdbdwwnnpudp wbwwywu pjnigbh
hwplywjht GYwdnunubph Ywufuwwnbunwubipp gpbet s6u thntuyb) W
hwldwwwunwufuwunw Gu opbupny hwunwwnywd gnigwuhohtu: Mb-
wwlywu dwluubtph dwuny, wwjdwuwynpwd hup wdhutbph pu-
pwgpnd wpdwlwagpywd dwluubph gwoép Yuwuwwpnnwywuny (huu
wdhuubppt Ywwwpyb] b hwdwdwuunigniuubpng twjuwwnbuwd
Sdwluubiph dnwn 84%-p), mwpjw hwdwp Yuwufuwwnbuynd Gu inuwnb-
unwiubip b nmwpbywu Gondwd dpwagph dnin 94.4% Yuwnwpnnulwu
(Unwn 97.0 djpn npwidh intwnbiunid): Swiuubiph 2tinnuwp dpwagnphg dbod
dwuwdp wwjdwuwynpywd £ wpwnwpht wowlgnipjwdp hpwlw-
uwgynn dpwapbph gwdp Yuwnwpnqulwunyd' hhduwlwunud npwu-
wnpwh, wwonwwunyewy, opwdwwnwlwpwpdwu, nnngdwt W

b « &L whypwlwt pynobp dwupti << opbtipbibpny uwhdwbiwé gmgwipotbpp pwpdw
plpwgpnid Ywnwwpnipiwl (hwgnpniggniiiinh ppowbiwlnd Spyndnid B4 Ywnw-
Yupnigquwti wnwudht npnpntdubpny, npnbp ipbnunpywd Gu - https://www.e-gov.am
Luypnid:
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tubpgbuplwjh npnpunubpnd: Swiuubph gwép Yuwwnwpnnwlwuh
htnnbwupny Yudwgh twl pnth wwlwunipnp, npp, punn dbp
quwhwwndwu, Yywquh <LU 1.3%-p' opbiupny twfuwwnbudwd 2.7%-h
thnfuwpbu: Upryniupnud® 2018 . hwplwpynwbnwihtu pwnwpwlw-
unieyniup Yniubuw 3.0 winynuwht Yewn quuynn wgnbgnieniu’ wwy-
dwuwynpywd hhduwlwunwd dwiuubiph quudwdp: WunwwdGuwjuhy,
hwplwpnbnwiht pwnwpwlwuniejwtu wnwpblwu quunn wqnb-
gniejwl swihh quwhwundwu nbuwulynituhg nbinlu Wwhwwuynid Gu
npnawlh  wunpnanieyniuubp’  hhduwlwund  Yuwywd  wpnwpht
odwunwynigjwdp hpwlywuwgynn dpwapbiph Yuwwnwpdwt nwnb-
ytipgjwu pupwgphg:

Lwpluwpmpbppuyhtt pwnupwlwunyeyuwtr dhotiudwdybiyn wq-
nbgnipynitip, hwdwduyl 2019-2021 pe. dhotwdwdlybyp swhiubiph
Spwgph’ hwipdh wnbbyny hwplwpynigbpuyhty b wwpippught Yuw-
Jnut dhpwuyp duwynplynt wahpwdbtpnipyniup, quwhupynid £
peny; quuynn 2020 b 2021 pp. hwdwp: Y4P-u dhouwdwdlybinh
hwdwp wy Gupwnpnieynuutip sniuph: huy Ytpwpbpnud £ 2019 p.,
www, << wyhwnwlwu pjnigbih Jwuhtu << optiuph Uwfuwagdh gnigw-
uhoutiph wwywhnydwu wwpwagwynd, 2018 p. tywwndwdp hwplw-
pinwbunwiht pwnwpwlwunyeniup Yniwwbtw 0.8 wnnynuwjht Yhun
punwjunn wagnbgnie|niu:

Whnwpwiuph pniyur’. 2018 pYwlwuptu Ywufuwwnbuynd | dwu-
bwynp hwuinJwdh wujwuwlwu woluwwnwwnpabph® onipg 6.0% wab,
husp thnpp-hus gwédp § bwunpn quwhwwnwlwuhg' ywjdwuwynpdwd
wnunbuwlwl wéh Ywufuwwbudwt bpwuwjdwdp: Uhguwdwdytin
hwndwdnud dwutwydnp hwnjwoénd wujwiuwlwt woluwwnwwnp-
abph wéh nbdwyp Yhwdwwywwnwufuwuph hp hhduwpwpubp hwunh-
uwgnn wnunbuwlwt wéh b quwéh qupgugnuiubphu: Wuwhuny'
2019 p. Ywufuwwnbuynw  dwutwydnp hwindwsdh wujwuwlwu wyp-
fjuwwnwywpsdbph 6.8% wb, huy Ywuluwwnbuynn hnphgnup yGpond
wju YYwniuwuw 8.5%-h 2powtiwyutipnid:

Upunwnpnnuywunigjwt wéh wnbdwbph nwunwndwup gnigpu-
pwg, ytpp uywpwgpywsd nunbuwlywu wép Ynintiygyh qpunyw-
onipjwu wény, hush wpryniupnid b 2018 pqwlwupt wyulwynd L

7 Upfuwipwitiph pnijuyh 2018-2021 paga. indugibnp << YP Guwbfuwipbunidubpt G’
hhduduwés 2018 . wnwohti bplynt bnwduywlibiph U 2018 . hnijhu-ognuyinu wihutiiph
thwupuigh gniguwithpttiph Jpw: Gupuwpwdumd tbphuyugyws weh quwhwipnidubinp
bwpunpn puwngdw bnyt dwdwbwlwhwindwsh tuwipdwdp Gu, Geb wy puwt tpdwé st
8 2018 p. hnitijuphg << dhwlwagpulwt Yndppbt ululy E hpwwwpwlby wbdwbu-
huwt wofuwipwidupédp' hpdp punnibbind 1 b wylgh wppsuwnpnn nibtignn dntiwplyni-
pyniutiiph pnjunbibpp: Lwpuhhtined hpwwywpwldnid tht 50-pg wbih wphuwypnn
niutignn  dbntiwplyniggniiiliph indjuntiipp: <wpdh wnbitind wytr hwbqudwbpp, np
bbpyuyntdu pwguiljuynid Gu 1 b wylygh wppuwnpnn niubgnn danbiwnynieyniuubph dhohts
wptuwpwiduipdh gmigwipoh Yapwpbpywy 2017 poapdugbiinn’ << Y4P-b pp Gwbipuuwnpnl-
unidulipnid oquypuugnpdtyne £ bwpuliptl dbpnnwpwinippudp hupdwnlidwds dhohtr wp-
fuwipwdwpdp' hwdwnplhnignitip wwhwwbine byuwigpwlng: 2019 p-hg << 4P-U
quwbppunpbutyne £ dwutwygnp hunpduish 1 b wdbih wppawippnn mulignn uquwlbn-
wnpynitiibiph dpohtt wbdwiiwlwt wypuwipwiwpdp:
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Mnuwumnwuh munbuwlwu weh
Ywufuwwnbunudubp (%)
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n h hrwl bunbuwliwt
! puwan ppuyqwa nay
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wé (twpanprn 1l

Ywbipiunpbunwd)

—

, it wé (ppwighly truntuyulh
Yuwbpsunpliunid)

Unpymipp' Mnuugpwin, << YR Guibifuwipbunid

gnpdwgnynuygywu wybh gusdp' 16.3% dwlwpnwly: Uhguwdwdlbin
hwunywdénud gnpdwgpynipjwt dwlwpnwyp mwpbywu Yudwgh onipg
0.1-0.2 winynuwjht Yewnd' Ywufuwwnbuynn hnphgnup  Jbiponid
dninbuwiny 15.8% dwlwpnuwyh:

2018 pwlwuhu dtnuwpyniejniuutiph dhwynp wotuwnnidh wu-
Juwuwywu swfuubph wép Yuwpwqwuw, huy Ywuluwwnbuynn hnpp-
qnup Jbponud YYwyniuwuw hp $niunwdbunw] dEdnyeyut’ quwéh
uywwnwlwihu 4% gnigwuhoh oning:

2.2.3. Lwjunpn juwufuwwnbudwu hbn hwdwnpnd

<< gnpdépulp Gpypubph Jupbwdwdybyp ppbuwljut wéh
gniguhpubpp Yqpudblu bwpunpn Juufuunpbudwt ypowtiult-
pmud, dhtisntin dhoiwdwdyyp wéh ppEdwyipp UUL-h b GYpngniypnt
iptpbunyymtiuph hwdwp Jepwbwyby 6 nwunwndwb ninpnie-
Judp:

UUL-h ntnbuwlwt wéh Ywujuwwnbunwdubpp 2018-2019 ppe.
hwdwp npp-hus Gogpnyby Bu nbwh Jbpl' hpduwwund wwjdw-
uwynpjwsd 2018 p. npuunpwd wéh pwnpdp gnigwuhubipny, huswbiu
uwl hwplwihtu pwpbthnfunudubph nbnlu gwpniuwyynn npwlw
uywuwndwdp: Gypngnunt 2018 p. wunbuwlwu wéh Ywufuwunb-
unwubipp G2gpunydby Bu ubipplh ninnniejwdp’ uwwyywsd gnun wpnw-
hwudwt U ubippht uywndwu wyuywdnn npnawyp Ypbwindwdp:

(nwwunwuh nunbuwwu wéh pupwghy Ywufuwwbunwdubpp
dnwn GU bwfunpn Gnwdujwyh Ywufuwwnbunwdubpht, npwntin, wwjdw-
uwynpywsd hwlwnnwwlwlu wwwndwdhongubph wwwéwnny wp-
wmwphu wwhwugwnyh, htswbiu twl quunn hwplupnbunwhu
htinbwupny  wwhwuowpyh  wlyuywynn
Ypbwundwdp, nunbuwywu wép Yyepwuwytb) bp ujuwqdwu ninnnipe-

pwnwpwlwunyejwu

jwdp:

<pduwlwt hnudpughti wwypwupbubph niyuwbubpmd bwpulpt
qwtpiunpbudwtn hwdbdunpnipyudp whuyupymd £ wybih eny)
quwbuyghti dhowduyp:

Uwutwynpwwbu' wwpbuh dhowqguijht ontyuwynid wyuluynud &,
np qubph wép Ypupwuw uwpuypund Ywlfuwwnbuwsdhg gwdn
dwlwpnwyubpnd, hwnjwwbu wnwudht  wwpwupwfudpbpnid.
pniuwwu dwadwu jninh b Juwpuwdebpph dhowqquihu onlywub-
pnud qubipp Yauwynpdbl uwfuyhtuhg thnpp-pts gudp dwlwprwy-
ubpnud’ wwjdwuwynpwd wlulywiynn wnwowpyh Jbd dwywiubpny,
huy owpwpwywgh b hwgwhwwhyh dhowqgquihtu qubipp, hhduwlwu
wpunwhwunn Gpypubph wpdnypubph® UUL nnwph uuwndwdp
wpdunpdwt b nwuwlwjht wwjdwuubphg Gutinyg ns wnwwn pbpph
uwywundubph hbun Yuwyws, Yphubu wybh d&d wbh ninnnipjwdp:
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Lwyph dhowqquihu qubpp Yduwynpybu uwunpn Yuufuwwnbu-
Jwdhg gwdn dwlwpnwynd® wwjdwuwynpdwsd uwypeh dhowqgu)hu
ontjwih ybipoht qupquwgnuiubipny, huswbu twl wpuwnpnyejwu
htin uwywd wunpnoniejniutipny:

Mnusdh dhowqquiht qubipp Ywufuwwnbuynn hnphgnund Yauw-
dnpybu uwiunpn Yuufuwwnbudwsdhg gudp Jwlwpnwyubpnud® wuwy-
dwuwynpywd wnusdh dhowqgquiht ontjuind wnlwnpwihtu jwpyw-
onueyniuubiph htinbwupny  2puwuwnwuh  Ynndhg wwhwugwpyh
uwywuynn Ypdwundwdp:

LK pupbuwlwtn weh pbdyp 2018 pywlwuh hwdwp bwpinpn
Ywufuunpbudw 6.2%-h thnfuwpbl Jubfuuipbuynid b 4.9%:

Jdbpoht dwldwuwwhwwnwdh nunbuwlywu wép hwnywuyw-
Ywu b Jwutwynp dwiuunwdubph (nb'u pwdhu NI 2. 2) b dwnwjni-
pintuubiph (nb'u pwdhu 11l 2. 3) pwpép wywhyniejwdp: Cun npnud,
hpduwlwu Yuwwhwwih Ynunwdwu wéh wnbdybph nuunundwu b
unewlwu  opowtwnnt  dhongubiph  wwownubiph  thnthnfunigjwu
pwnap wéh wnbdwbph ywhwwudwu wwjdwuubpnd wluuynd L,
nn Ywufuwwnbuynn hnphgnup nne Gplwjupny wnunbuwlwu wép
uwfuyht Ywufuwwnbunwdubph  hwdbdwwnnyegywdp Yihup  thnpp-hts
wybh qwdn: Sunbuwlwu wéhu hhduwwu bwywuwnndp Yniubuw
Swnwjniejniutbpp Gjninp, huy wprynwwpbpnywl, gjniquwnunt-
uniejwu b ohtwpwpnipjwu Gninbipp Yniubuwtu  hwdbdwwnwpwn
wybh thnpp bwywuwnnwdutp:

2uwnn hwplwpnwbunwiht pwnwpwywuniyejwu, huswbu twl
gnn wpnwhwudwu tjwqdwt wpnyniupnid wnwowgwd <LU puw-
guuwlwu dbtnpp wnlw fupwunn npwdwywplwiht pwnwpwywunt-
pjwlU wwjdwuubpnud wunhbwuwpwn Ysbgnpwiw, b Ywuuwunbu-
ynn hnpphgnup ybponid quwép Yhwuuh hp bywwnwwiht dwlwp-
nwyhu:

Unyntuwly 2
<UVU ppuwquwits wbh (Ynupwljughty) jwufuunpbudwl hwjwbwlpwunignibubph
pupfunid
30% 90%
dwiwuwlwhwwnyws hwlwuwlwuntgjwu hwlwuwlwuntgjwu
dhgwlyuwyp dhgwluwyp
2018 hniudwp-nbywnbdptp /
2017 hniuqup-nhlunbdptnp 4.6-5.1 38-58
2019 hniujwp-nblywnbdptp /
2018 hniuywp-ntlwnbdpbn 4.4-55 23-70
2020 hniudwp-nbYunbdpbp /
2019 hniugwp-nblntdpkp 3.9-54 1:2-73
2021 hniujwp-ubwunbdptp /
2020 hniuywp-ubuyintkdpbp 3.7-53 0.6-7.5

9 Bnipwpwitisinip bnwidujwlih wh inbdwyp hwodwpldwé £ npwbu Japopt 4 tnwdupwly-
utiph Ynupwluyhtt weh pbdy:
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2018 pywlwuhu pupwghy hwoyh wwlwunipn/<LU gnigwuhop
pwnpdp Yhuh twpunpn Ywuppwwnbudwt  hwdbdwnnuygjwdp, hus
Yuwydwuwynpyh ubpdniddw pwpdp wéh ywhywudwu ywpwgw-
Jnud hwupwpryntuwpbipniejwt nunnd wnwowgwd futnhpubipny:

Lwfunpn Jubpiunpbudwt hwdGduypnigyudp, dpwqgpny quw-
hunpywé 1.6 ppnynuughti Y quynnh nhdwg, hwdwfpuwnt ww-
hwtgwplyp Jpw hwplyupymobipuyhti pwnwpwlwtniypyut wqnb-
gniyniap quuwhunpymd k wbgh d66' 3.0 qpnynuwyghts Ylip quuynn:
Tw wuydwbwynpywé k Ghwdnupubiph 0.2 U Swuubiph 2.8 ypnln-
uwyhtt Y&p quynn wqnbgnipymitpny:

Ruunn wqnuwlh gniguupyh wép hhduwwand wuydwtwynp-
Jws E pnigkh gnigwppubiph 62qpipdwdp’®, huswbu twl wagw-
bwlhwt b ubpnidughti KLU quwhunpuwlwatubph Jepwbwydwdp:

<wpl k by, np nnliu winpny k pynigbh quunn wqnbgnyeyu
quwhuwpwlwuph J&Snpymup’ JEdwwbu Qupujwé wpypwpht
wgulgnipjudp hpwhwtwgynn dpwepbph Yunpwpdwt pupuwg-
phg:

Cun pupwghly Ywupuwwnbudwt' Jupwdwdybn hwndwdnd
quwép twunpn Ywufuwwnbunwubphg gwdp Yhup' wwjdwuwynp-
qwd wybtith eny| wwhwugwnyh, huswbiu uwl ubignuwihtu gynindpetip-
ph qubph’ uywujwsdh hwibdwwnnyejwdp hwunwgh guwsdp Jwlwp-
nwyny: 2nppnpn nwdujwynud Juwdptipph qubph ywhwwuynn wép
U qynindplinph qubiph wnwewughly Yepwlwugunudp Yskqnpugytit ng
wwnpblwjhtu wwpwupubph quwuynwubpny: Upryyniupnud® 12-widujw
quwép Yudwgh' wwhywuybind wwwnwundubph pnywwnpbih dhow-
Ywjph ubippup hwingwdnud:

Uhuunyu dwdwtwl, puwlwunu quwép Ywufuwwnbuynn nng
hnphgnund Yguuyh twpuyptu ugbitwph hwdbdwunnyegjwdp wybih
gwdp dwlwpnuynd’ ywjdwuwdnpwd wdpnnowlwt wwhwugwn-
yh hwdtdwwnwpwp pny Jhowdwipny: Cunn wind' quwdh tywwnwyh
hpwgnpénudp  Yuwwhwuoh nbnbu npn2  dwdwiwly wwhwwub|
npwdwdwplywiht punwpwlwunyejwt fupwunn nhppp' dhouwdwd-
ybwn hwindwoénud wunptwuwpwp skgnpwgubiny wju, hush wpryniu-
pnud quwép Ywufuwwnbuynn hnppgnup ybponud YYwnitwuw tww-
nwlwiht dJwywpnwyh onpg (nb'u «Fuwdh Yuufuwnbudwu hwlw-
uwwuniejnwuttiph pwafund» gpwdhy 1-p):

bwpbwdwdlyyp quwbdwhtt  uwwunidubpp  wnwohluymd
Yqipuybu bwpunpn Juwafuuwpbunidubph hwdbdunpnyayudp wybih
gwén dwlwpnuwlymd' pup Enypywt wuydwiwynpwé pawluwiing
quwbh qupqugnidubpny:

10°40-h ynndhg wqnwlh hwpdupynd whpwlwt prigbh hnupbipp quiyly BY wwypuib-
puwiht bnwbwlny uipwgdws rwupugh Juplbph gnidwplibnhg:
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2.2.4. <pduwlwu nwunnnyeyniuutp b nhulbp

Wu pwdhup ubplujwgund £ Hwdwjwpywiht pwnwpwlwunt-
pjwlu 2018 . tppnpn Gnwdujwyh dpwaph hhdpnud wnyw hhduwywu
nwwnnnigjniuubipp W dpwaph hpwagnpddwtu nhulbipp, npnup pfunud
GU wpunwpht hwwndwsdh qupqugnudutiphg, hpwlwuwgynn hwp-
Yuwpjnbitnwjht pwnwpwlwunieginiuhg, duwynpywd dhnndubiphg b
Ywptwdwdybn Ywufuwwnbundubphg:

Uwutwynpwwbiu, hwpy £ wnwuduwgub) wju hwuqudwupp, np
L whnwlwu pjngbih wgnbignie)niup twhuyhtu quunnh thnfuwntu
wjdd quwhwwndnd £ wydbh quynn’ wwjdwuwynpdws dwiuubph
Upwuwyuwih pEpwywwnwpdwdp: Opwgph 2powuwynid tnwpyw hw-
dwp pngbih wgnwyp quwhwunynd £ 3.0 ninynuwjhtu Yhn pugu-
uwlwu: Uwhwju, Ywjujwsd Swiuubph Juwwpdwlu wnwpbybpojwu
pupwgphg nt, dwutwynpwwbiu, wpwnwpht wowygnigjwdp hpwlw-
uwgynn dwluubtiphg, Ywu wybih d&d quunn waqnbgniejwu npulinp-
dwu nhulytin:

Muwywunipn/<LU gnigwuhoh 2019 pwlwuhu' 2018 p. YR quw-
hwwnnwutph ujuwndwdp uwybjwuw 0.9 ninynuwihu Yawnny: 2019 p.
whnwlwu pjngbih bwfuwgdny bwiuwwnbiujwsd gniguwuhubph www-
hnjdwu wwpwagwnd quwhwuinynd £, np hwpluwpjngbitnwihu pw-
nwpwywuniejniup hwdwfuwntu wwhwuowpyh Yypw 2018 p. uljwwn-
dwdp Yniwbuw 0.8 wninynuwjhtu Ybwn punjwiunn waqnbgnyeniu: tw
wdpnnonipjwdp ywjdwuwynpgwsd Yihuh dwiuubiph L qnun Juplw-
Ynpdwt' punqwjunn wgnbgnipjwdp:

Cuwn YP quwhwwnnuiubph' 2019 p. hwdwp Lu wnlw BU npnawyh
nhuytp wEwnwlywu Sdwluubph ny wdpnnowlwu Ywwnwpdwu ninnnt-
pjwdp’ Yuwdws, Jwutwynpwubu, wpnwpht $htwtuwynpdwdp
hpwywuwgynn dpwagptiph L wnuwnbunywup wpwdwnpynn gnin
Jupywynpdwu Swywubph wdpnnowlwt uwnwgdwu hGwn: Cuwn
quwhwwnwubph' 2019 p. dwiuubph Jdnun 3% pHpwlwunwpdwu
nbwpnid hwplwpniwbunwiht pwnwpwywunyeniup Yniubuw skignp
wqnbgnieniu, huly wybh 66 phpwlywwnwpndubph nbwpnud* quuynn
wqnbgnip)niu:

" Chdudws E «<< 2019 p. whpwlwl ppniobh dwuply << opbtiph twpuwagsh gnigu-
upotbiph Ypw, puly 2018 p. wwlhwunipnp YP qwhwpnidt E:

2 2nup Juplywynpdwit ppwdwnpndp nlop ptnguybing wqnbgnieyni, huly hbyr Jepw-
nwpap' quuynn: 2018- 2019 pp. bwfuwpbudnid £ gnup Jupluynpdwt ppwdwnpnid,

huly 2019 . ppwdwnpdwé dhongtibphg' htn Ybpwnwps:
17



Ypuiphl 22 Lbpgpp 1
ULY mwpdw hnphgnunud pwpép b gwwn pwpdp qguwés
wluYwinn muwjhtu inunbunipyniuutph Y2hnp

Stuuyghtn ptupGumpymiiibph b pptwvwlwtn hwdwljwpgh

-0 uywumdubiph Jepwpbpjuy hwpgdwu wpnniapubpp

9

7

i UP-h Yynndhg 2018 p. tppnpn Gnwduwhh hwdwp Jwhpnipbipbuw-

1+ buit dp pwpp gniguiahpuiph uwwunidubph Jbpwpbppuy pbught inbgpb-

4 unipynibiipph b phtiwtivwlwts huwippdudh Yuquwlbinynysiniiiinh ppow-

2 unid ppwlwbugyus hupgdwt wpnyniupbbpny quwbduyht uwwunidubint
wyu Gnwdywlnd thnpp-pts wybjugly Gb: uuywds hwpgyws pbught
iplpbunyyniiiph - unnigwépmd by qrupdw  hnppgniup  hwdwp

0.5

0.0

m = ¥ = v = © = ~ = ®

T uguunufulp T Pupugh g (g wnbep, %) nyundn U pwin puipdp qwd uwwunn pbught plipbunyeniaiph Uphnp
punhwunip  hwpgwdstubph Jbe wwhwwity £ twpnpn Gnwdujwlp
Spudhl 23 gntipt qpnjwlwt Jwlwpnwlyp Ypw, wiunthwuntnd, fuwlwunptt JGéw-
Shuwtuwwt hwiwYuwpgh quuwdwjht uywuniubph gbl thbnh wlujmzjm/u dwqur}w’/ ] gwaﬂ lﬂblfulbﬂ"ll ws Uu/wun'ﬂ’bﬂh
dhght dwlwpnwlp (%) Uphnp' h hwphy qlwtiymd uwwunnbbph bywquwt: Yanbu qtwhwipgdnid
10 1 E np wn gmiguuhputipp Yuwpnn Gu wwpnibwlly gwpdw pbpuwgpnid
8 ipinh nibbigwéd pwnwpwlwl hpwnwnpdnyenibiiph wqnbignienitibpp,
6 A nwiph qlwgnugdwi gnpdpbpwgh, huswbu bwl uwywndwl Juppuwqgdh
4 Ypw npwbg thwuynugh waqnbgnipeniup nbinlu Jumd  uwhdwbwhuwly:
’ Shtwbvwlwt hwdwlupgh quuwbuyhti uywuniduliph dhohti dw-
O \/\/ """""" Yuwpnwlp J&l pwpdw hnphgnbnd Yuquty E 3.4%' twpunpn hwpgdwdp
'j upugiuwé 3.0%-h nhdwg:

Puwupugh 12-wdyw qlwb
Lwipunpn uujuwiunid

bwuppunpbudwt nuupnpnyayniiip

Unyniuwly 3
<hduwlw Cwjwuwlwu qupqugnidubpp udwé Gupwnpnipjuu
nwwnnnipjniuubp b | hpwuwtugiut yuwpwquynid
Gupwnpnyeyniuubkp

o  Lwdwfuwphwiht nuwnbuntgiwu nwunwn
Ybpwlwugudwu swpniuwynipju wwpwguynid
gnpdpultip Bpypubipnid Yowpniuwydh wpunwphu
wwhwlgwnlyh wép, nph niwpnut quipgqugnn

<< hpduwywu Gpypubipnud wyuywynd Gu npwdwywnplwjhu
gnpdpultip Gpypubiph pwnwpwlwunigjwt wwjdwuubiph wunhdwuwywu
nunbuwywu wéh fuutnwgnidutip:

wbdwbiph o (Hnwwunnwunud UUL pwpdpwgdwu, huswtiu uwl
Ybpwlwugudwu pkughuh ubinphu qubiph pwpép |hubnt hnbwupny
wwhuwwunw b qubiph quwbwiht uwywunwubiph wép Wwwnbwn Ynwnuw
wéh inbdwbph Yupdwdwdytivn hwindwdnid Nnwuwunwuh pwulyh
wpwggntd Ynndhg pwnwpwlwuniejwu fuunwgdwu:

 Mnush dhowqgquih qubpp npng swiing
Yybpwywuquybu, pwuh np whulywynw £ UUL-h L
2huwunwuh dhole gnpdnn wnlwinpwiht wwwnbipwgqdubiph
hwpentd:

18



<< nhuyh
hwybwybwph
wwhuwund ubplw
dwlwpnwynwd

o L& Ywnwywnnipjwu Ynndhg pnnunpyyws 10-wdjw

Gypnuwwpuwwnndubiph npnypubiph uwpbinp, UWWL-h
wlywnhyubiph uywindwdp hwdwnpbih
dwdlytitnwjunipjwdp, 2018 p. snppnpn. Gnwdujwyh
pupwgpnud Yduw uwfunpn Gnwdujwyh dwlwpnwynud
Yuwaqubiny 2nipg 3%: Lwdwndtipnpbit quwhwwnynid £ uwl
£ nhuyh hwybGwybwnp:

Muwhwugwnyh 2nyh
wnlwynipjniu

Udpnnowlwu wwhwuswnpyh Ywuluwwnbunwdubph
dwdwuwy hwoyh Gu wnuyb| wmwpbybpohu dh swpp
(wjtwdwyw| dhgngwnnidubiph («bpwulyndnuhwih

2018 p. quqwRruwdnnny», «Gplwuh hhduwnpdwu
2800-wdjwl» U wytu) huwpwdnp npulwu
wgnbgnigniuutipp: Cuwn guwhwwnnwubipp' Yepnugjwg
dhgngwnnidubinh wqgnbtgnipjwu purnhwuntp Uywuwinnudp
4-pn. Enwdujwynd <LU-hu Yywadh dhusl 0,4
wnynuwiht Ytiwn:

Uwutuwynp
ubpnpnwdubiph wé

2018 pywlwuh dwuuwynp ubpnpnwiutiph
Ywufuwwbunwdubpnid hwoyh 5u wnuygbp nwpdw
wnwoht Yhuwdjwlynud Uynipwlywu spgwtiwnnt
dhgngutinh wwpwnutiph thnthnfunipjws pwpdn wékiph
wwhwwunuip bwl vnwpdw Gpypnpn Yhuwdjwyned:

Unwownlh Ynndhg

Gppnpn Bnwdujwynid puwlwunt quwéh db
wnpunwgnybl Gu npn wwpwupwwnbuwyutinh gény

quwéwjhu onltipp wnwowpyh onytiph wgnbignipiniuutip, npnug punhwunip
wnlwynipjntu swithp puwlywunt quwéh Yypw quwhwuiyb & onipg 0.5
wnynuwiht Ytiwn:
Lwdwfuwnt wwhwugwnpyh Ypw 2018 p. quwhwinyby b
hwplywpnibinwiht pwnwpwlwuniyejwu 3.0 ninynuwghu
Yt quwynn wgnbignieniu:
Lwpywpnibitnwihu 2019 p. whnwlwu pngbh wdpnnowywu Ywwnwndwu
pwnwpwlwunipjwu wwnwguwynwd hwplwpynibitnwht pwnwpwywuntpniup
wwydwubn hwdwluwnu wwhwuownyh Yypw Ynwbuw 0.8
wnynuwihtu Ybwn punywjunn wgnbgnieniu: Mbnwlwu
Sdwfuubiph npnawyp' 3% EEpwlwnwpdwu nbwpnd
wanbgnigniup Yihtp shqnp:
<UU ubipnidh dwlywpnwyh wébp hhduwlwunud
<ULU ubipnudh Ynpulinpyh wpwnwhwubih ninpund dwutwynp
dwlwpnwyh wdhu ubipnpnuiubph swpniiwlwlwl wéh wpryniupnud pE
Uwwuwnn wwpuwupubph, pE dwnwjnipniuubiph prnuplduwu
dhongwnnidubip Ywpnnnipyniuubph dEdwgdwdp’ wwywhnybiny nwpblwu
4.5-5.0% wé:
bwifuunpbudwti nhuljlip

<hduwwu ugbiuwpp htin Yuwywd quwbh nhuybipp wwjdwuw-
Unpwd Bu ph" wnwownyh, pE wwhwuswpyh Ynndhg tnunbuniejwu
hwdwwwunwufuwtu hwwndwdubipnd wnbinh niutignn qupqugniiut-

nny:

Udpnnowwu wwhwuswpyh wnbuwuyniuhg' hhduwlwu nhuybpp
Ywwywsd tu htinlyw| gnpdnutbiph htiwn.

e Pyngbh wybih dtd quunn wagnbignienit dhusk tnwpdw ybipy,
huswbiu twl 2019 p. pupwgpnid, hush wpryniupnd wdpnn-
owlwt wwhwuowpyp quwéh Jpw Ynwbiw wnwyb) quwu-
Ynuwihtu wanbgnieinit’ wnwowgubing |pwgnighs fupwunn
npwdwywplyuwiht pwnwpwlwunyejwu wuhpwdtigunnye)niu:
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e Lbpnpnuiubph thwunwgh pwpdp wéh wbdybph nwunwnnud'
wwjdwuwynpwd unipwlwu opowtwnnt dhongubph  ww-
ownpubiph thnthnfuniejwu wéh Ybpwnwpdny hp unpdw) Jw-
Yupnwyhu:

Unwownpyh mbuwulyniuhg' wnlw Gu quwsh ypw wannn hbnbywy

nhulybipp.

e Ywptwdwdlybn hwundwdnd wnwybjwwbu quwuyndwihu
nhulytip, npnup Ywpnn Gu ywjdwuwynpywd [hubp puwywunu
quwéh ybpwlwuqudwu ny pwdwpwnp nbdwbph hbwn: Ujnw
ynndhg, wnyw Gu Gpyynndwup nhuytip 2019 p-pu npny ww-
pwupwwnbuwlubiph  dwpuwiht  npnypubiph  thnthntuniejw
wpryniupnid, quwédh ypw wgnbignipjw swihh wnnwiny (quw-
hwwnyb £ onipo 0.2 wninynuwjhtu Ybw), npnup, vwlwju, pw-
uwlwlwu wnbuwuyntuhg thnpp Gu quwhwwnynid:

o Jwplwihtu Jupswpwpnyejwi fuunwgnud, nph wqnbignyeniup
quwéh Ypw dhouwdwdytn hwndwdnd Ywhujwd Yihup oni-
Yuwjh dwutwyhgubph YGpwnwuwynpnudubiphg, huswybiu twl
ontjuubpnud dpgwygnpjwt U, pun wjnd, quwihtu hwybjw-
nhputiph dwlwpnwyh Yunniggudpwiht thnthnfunygniiubiphg:

e 2upqwugwd bpypubpnud npwdwdwpluiht  pwnwpwlywunt-
WU wwydwuubph wnwyb] wpwg fuunwgdwl ywpwaguwjnid
qunqwgnn tpypubiphg Ywwhwwih wpwnwhnup, htugp Yhwu-
qtiguh tipyph nhuly hwytjwybwph pwpdpwgdwup b, wy hw-
Juwuwp wwjdwuubpnid, thnfuwpdtiph dhongny Ywpnn  wnw-
owgubi| quwbwjhu dupnidiubin:

e  Swpwdwopowtwihtu gnpdpuybp Gpypubph uywwndwdp UUL
Ynndhg huwpwynp unp wwwdwdhongutiph L wnlwnpwihu
uwhdwuwthwynwdubph Yhpwnnud, husp [pugnighs lmwnwun-
nwywunyeniu Ywpnn £ dingub] nwpwdwopowuh Gpypubiph,
dwutwynpwwbu' Mnwwunwuh wpdnypwiht onluubpnud:

Cunhwunip wndwdp, dhouwdwdybin hwndwdnud quwdh nhuyb-

ph hwaoytlshnp quwhwwnynd b pwgwuwlwu (nb'u «Fuwbh Yuu-
fuwwnbudwt hwjwuwlwuniyeniuubiph pwotunw» gpuwdhy 1-p):

b (pnuu Ybpp upywd quwdh nhuybiph, wnunbuwlwu wéh dwuny
wnlw Gu uwb ubpndh htitn Yuwywd |pwgnighs dhouwdwdlybin
nhulytip, npnup Gpyynndwup bu, vwlwju gbpwlnnd Gu ubippup
ninnnejwdp  nhulybpp: Uwutwynpwwbu' nhulybpp Yuwwylwd Gu
htwnlyw| ubpphu gnpdnuubph htwn.

o Udnyuwph hwupwywipph® b Ujwybpnnt ynudwdnywlwu gnp-
Swpwuh hbwnwgqw whwgnpddwt htn Yuwwd wunpnoni-
[yntuubipp:

e bplwpwdwdybn nunbuwlwu wdh quwhwundwu wnndny
Ywplnp £ nnunbunipjut Yunnigywdpwiht pwpbithnfunwdubiph
wyjwgw pupwgpp U npwug wanbignipjwt swithp gnpdwpup
dhgwywjph b ubpnpndubiph Ypw:

B Inwdwdwpliuypl punuwpwlwmpgut ugbwpp hwpduplywé Fwnwig Udnyuwpp
hwlpwiuyph gnpontubinysywii:
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3. 2018 fedUHULP GPrPAMT BEAAULUU3UUD
ouuUsSush aurqsusnrULENrL

3.1. Guwé
3.1.1. Quwéh uywuwnwyh hpwgnpénid

Mhipwpylbnd  quwéh  byupwlp  ppwgnpédwt pupwgpp
bwpunpnpnn J&Yy puwpdw upbwdwdlybyp hnppgnumd (2017 . 1V
tn. - 2018 pa. IV tin.)' uwfu uobup, np hwdwdwu 2017 p. snppnpn
Gnwdujwyh npwdwjwpluiht pwnwpwywunyewu dpwagnh, wnw-
ohyw dbYy wnwpnd uywuynd Ep quwbwiht dhowdwjph 2wpniuw-
Ywywu punqujunid, husht hpduwlwund bwywuwnbine thu ubpphu
wwhwugwnyh ywhwwuynn wotunidwgnudp, hwdwotuwphwiht ww-
pwupwjhtu onijwubiphg Gynn quwbwihtu wqnbignieniuubpp bW 4P
Ynndhg ppwlwtwgynn fupwunn npudwdwpluiht pwnwpwlwunt-
pinup: Suwhwwnynd Ep twl, np Yuwpbwdwdybin hwndwsdnud
wnwudhu wwypwupwwinbuwlubiph ypw Jwpuwwnippbiph bW wyghqw-

Jhu hwpyh npnypwswihtiph thnthnfunyeniuutipp Yniubuwu vwhdw-
uwthwly quwbwjhu wgnbgnieinwu, husp Yypp dwdwuwwynp punyp
U Ydwph wpnbu 2019 pywlywuh ulyqphg: Uu ywpwgujnd Ybuwn-
pnuwlwu pwuyp gunund tp, np, quwéeh tywunwyh hpugnpddwu
wbuwuyjniuhg, npwdwyjwpyuiht wwjdwuubpp nbinbu bywwunwlw-
hwpdwp & pnnub] wuthnihntu, huy wnweohYwjnud wuhpwdtion Yihubnp
ppwdwdwpluyghti jupwbng wuydwbbubph wuphbwbwlwt skqgn-
puwgnid: Uprynitupnud, quwép 2018 p. wnweoht wdhuubphu thnpp-hus
Yabipwquiugtip phpwhuwiht dwlwpnwlp, nphg htwnn, 4R gnpon-
nnieniutbph wanbignyejwdp, Yhwumwwnydtp 4% tywunwwihtu dw-
Yupnuwyh 2ning:

Quwbwiht hwuwnwgh qupgugnidubpp gnyg wnybght, np, huswbu
U uywuynid knp, 2017 . snppnpn L 2018 . wnweoht tnwdujwyubpnid
quwbwjhu dhowdwjpp qqwihnptu purqwjugty £ 12-wdujw quwép
2017 p. ubwunbtidptipph ytipoh 1.0%-hg 2018 . dwpwht hwub) £ 3.7%-
h: Cun npnid, wyn dwdwuwlwhwwnydwdénud Ynwnwlyyb| Ehu npnpwyh
quwiwjhtu uywunudubp' Yuwwywsd 2018 . ulgphg Jwpuwwnnipph nt
wyghqujhu hwplh npnypwswihtiph uwwuynn thnthnfunygniutitinh
huwpwynp wanbignigjwu hbiwn, W puwysnipiwu dnuin duwynpywd
(nwgnighs quwdwjhtu uywunuubp' wwpbuwjht wwpwupubph dhy-
wqgqwiht 2ntwjnd npny debipputiph qutiph wéh htinbwupny: “Yw,
hpwywuwgywd jupwunn npwdwywpluiht  pwnwpwlwuntpjwu
htinn dtlywntin, wwjdwuwynpb £ puwlwunt quwéh wnwowughy wau
punhwunip quwédh uyuwndwdp, hush wpryniupnd 12-wdujw puw-
Ywunu quwép 2017 p. snppnpn b 2018 p. wnweoht Gnwdujwlubiph
pupwgpnd wéb| £ onipg 3.6 winynuwiht Ytwny' Jwpwnh Jbpghu
Yuwqubiiny 5.5%:

2018 . Gpypnpn L Gppnpn nwdujwlubpnd nhndb) £ quwép
Jwppwadh otinnid uwfunpn tinwdujwynd Yuufuwnbujwsd puquihu
ugblwphg' wwjdwuwynpdwsd pbpph ubgnuwjunyejwu wybh Jun
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Qnwdhy 24

<< UP Ywufuwnbunwubiph hwdwawjt® wnwohyw dkyY
nwpnud 12-wduyw quwdp aupnivwyh wybjwtw), huy
wjunthbnlb YYuynibwuw twyywnmwwyhu gnigwuhah
2nipe

] /12-luduju1 puwlwunt qguwd
7
2018 po. | tin. Ywfu.
6 1 12-wnfuyu 2017 . IV bin. Yuifu.
5 | quwt /
—
4 \' —

2018 . II bin. Yuibfu.

2018 po. lll tin. Yuwfu.

115
1
116
1l
117
1l

0 = o = o =
- = == = & =

121
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Qnudhy 25
Puwlwunt quwéh Gnwduywlwjhu Juppwghédp, %

3 1

¢

Il tin. 15

1]
\%

1 tin. 16
| tn. 17
1 tn. 18

Unpnipp' << 44, << YR ubipwpbunid

2018 pa. Eppnpn Gnwduwlymd wpdwbtwgnpdby k 0.3%

quwulynd, htisp hhduwlwbund wpyniap £

ubiqnuuyhti wwpGuuyhtt wypwupubph qubph 2nipg

9% ujuqdwiti:

npuunpdwt hGwnuwupny qnindebpph qubph nwwnwunnwywunt-
pjwdp, hush wwpwgwnd hntuhuh ytpohtu 12-wdujw quwép hebi &
dhusl 0.9% Jwlwpnwyh, huy wjunthbnlb Ypyht wybjwugl)' ubw-
wbdpbph ytpohtu Ywqgdbiny 2nipg 3.5%: Uwlwju npwdwywnplwjpu
pwnwpwlwunyejwt wgnbgniejwt  wnbuwuyniuhg wnwybt) hww-
Jwtowlwu k puwlwunu quwédh Gnwdujwywiht Juppwahdp, npp L
upwd dwdwtwlywhwwndwdnid ujugnn b Jywjbing quwdwiht uwyw-
unwdubiph npnpwyp denddwt dwuhu:

Auwynpjwd dwypnnunbuwlwt thwunwgh hpwyhbwynd L
ytipnugu| guwéwihu qupgugnidutiph ubippn, YP-U bwfunpnnn dky
wnwpyw dwdwiwlywhwwnywsdnd wuthnihnfu b ennb npwdwywp-
Ywht wwydwuubpp' wwhwywubiny ybpudphtwbuwynpdwts qypnln-
uwnpnypp 6% dwlwpnwynd: Cun npnd, 2017 p. Ybpohtu U 2018 p.
wnwoht Gnwdujwynud, quwéwihu dhowywjph b quwéwjhu uww-
unwubph  npnawlyp  purqwjudwu wwpwgwjnd, npwdwywpluihu
fupwunn wwjdwuubph wwhwwundp hpduwynpynud Ep wwhw-
swnyh ybpwlwuqudwu Yuwjniunyegniu ne imbwwunyeniut wwjw-
hnytint wuhpwdbownniejwdp b hpwlwuwgynn hwplupnibuwihu
pwnwpwlwunyejwu quunn wqgnbgnyejudp: UhUunytu dwdwuwy,
wjn pupwgpnu quwbh tywwwyh hpwgnpddwu nhulbpt wnwyb-
(wwbiu ybplh ninnnyejwdp Ehu, hushg Giubing £ YP-u phuwtiuwlw
ontjuiht wqnwy tp hwnnpnnud® wnwohuwinud ppuwdwywpluyht
Jupwunn wuydwbubph wuppbwbwlwt sEqnpugdwt wahpwdb)-
ipnipqwl dwupti: 2018 p. Gpypnpn nwdujwlhg puwlwunu quwédp
ulubg nwunwnb] uywudwdhg peny wwhwuowplyh b dwuwdp
wnwownyh gnpdnuubpn wwjdwuwynpywsd, npp thnfubg ppuwdw-
Jupluyhti punupwlwumpywt nhppp’ Yuplnpbing npw fupw-
unnulwt ninnyuwényaywtn yywhwywaumda wybh Gphwp dwdwtiw-
ywhunpdwoh hwdwp: Ypwdwdwpluwiht pwnwpwlywunigjwt hpw-
gnpddwt udwu ugbuwph wpryniupnd wluwynid Ep, np 12-wdujw
quwap Yuwhwwuytip Uwywwnwlwht gniguwuhhg thnpp-hty gudnp
dwlwpnwynd® Ywuuwwbuynn hnphgnund Yujniuwuwny 4% ph-
nwfuh 2ntng:

3.1.2. Qubp

Uwwnnnulwt qubp. 2018 p. Gppnpn Gnwdujwynid wpdww-
apyt £ 0.3% quwuynid, husp hpduwlwund wpryniup & ubignuwghu
wwnpbuwiht wwpwuputiph qutiph 2nipe 9% ujwqdwu: Uphuunyu
dwdwuwy, ny wwpbuwht wwypwupubph W dwnwnyeniuubph uw-
Ywagubpp udwgb) tu hwdwwwwwufuwuwpwp 0.6% W 0.4%-ny
(uywuwnnwp Gnwdujwyh punhwung quwuldwup' onipg 1.0 winyn-
uwjht  Ybtwn): Uwutwynpwwbiu, hpbug Uwywuwnnwiu Gu  nubgh
«Lwgnny, «4npytintu» wwpwupwiudpbph' hwlwwwnwuuwuw-
pwp 3.0% L 4.5% ubignuwjhu quwuynwiubpp, huy Swnwjnie)niu-
ubiphg' onwjhtu nipwuuwnpuh uwlwquh 7.6%-ny udwqgnidp:

Cwpy £ ugh, np gninuununbuwlwt  wwpwupubpp Gppnpn
Gnwduyjwynd nwbgh] Gu ywwndwwu ubgnuwjuniyeiwt hwdbdwin
22



wybh Jend quwuynid, huY «nw» wypwupwfundpp' qubph pwnpén
wd' 28.8% (Uwywuwnnuip nwdujwlh punhwunip quwdhu' oning 0.39
wnnynuwjhtu Ytiwn):

Uhlunyu dwdwuwl, puwlwunu quwép Yuqdb) £ 0.4%" hhduw-
Ywunw wwjdwuwynpyuwsd «Uuwdebnp» wypwupwfudph qutinh 4.5%
wény (Uywuwnnup Bnwduwyh puwlwunt quwéht' oning 0.6
wnnynuwjhtu Ytiw):

Jdbpnugu| qupgugnuiubph  wwjdwuubpnd 12-wdujw  quwép
2018 . ubwwnbdpbphtu Yuwqdb £ 3.5%" juwuuwwnbujwsd 3.2%-h ww-
pugujntd:

Unyniuwly 4
Uwwnnnwlwu qubph wép pun hhduwlwu tyjwuwnnd niubkgnn
wuwpwupwfudpbiph™
2018 pe. 2018 pe. 2018 po.
hniupu (ip/1p) | ubunbdpbp Gppnpn

(yn/ip) Gnwdujuly

Uypwupwdph wijwunup - - -

£ £ £

S S S

=] =] =

"] ! -] §- -] S—

s 3§ §8 5% 3

uah 0.9 3.5 -0.3

Mupbuwjht wypwupubp -1.6 | 07 5.3 24 {-0.01: 0.0
Lwgwdphbinp -1.05 { -0.09 { -0.23 | -0.02 1 0.09
Uuwdpbpp 952 { 092 {1089 { 1.06 { 45 {043
Ywpuwdetipp 6.2 i 028 | 404 { 018 | -0.4 {-0.02
3nuntip b 6wpwbp 16.77 { 0.5 {1063 { 0.32 { 0.2 | 0.01
Uhng -16.11 { -0.45{ 028 | 0.01 { -19.1 {-0.53
Pwuowntintiu W Ywpwindh| -22.6 | 126 | 1925 | 1.07 -4 1-0.22
Aluwdetipp 59 {005 631 { 0.05} 1.8 | 0.01
ant 2114 1029 | 444 {006 | 288 | 0.4
Cwpwpwywq -12.6 { -01 {1543 -012 ¢ -7.9 {-0.06
Ng wwpbuwjhu wwypwupubp 53 { 11 | 3.87 { 0.82 | -0.6 |-0.13
Ownwjnipyniutbp 14 { 05 | 074 | 025 | -0.4 | -0.12

Cuwn << YY ywonmnuwwu nyjwiubph, 2018 p. hnlywnbdpbp wd-
upt wpdwuwgpyby £ 0.1% quwd' hhduwlwund wwjdwuwynpdwd
«Uuujdpbng», «'~1uj|a'Uqu§|aan», «QnL», <<<qutum» 7 «anuhqb‘u»
wwpwupwfudptiph qutiph  hwdwwywwnwufuwuwpwnp 1.3%, 0.8%,
4.5%, 8.6%, W 13.6% wény (punhwunip bywuwnnup quwéhu Yuqdb)
£ 0,6 winynuwjhu Yytw): Unw Ynndhg, «Uhpg» b «Pwtowpbinbiu»
wwpwupwfudpbph hwdwwwwwufuwuwpwp qubph 3.3% W 7.6%-ny
wuyndp quub £ quwép 0.6 ninynuwihtu Ytiwny:

Lapdmiddwi qubip. 2018 p. tppnpn tnwdujwyh pupwgpnid ww-
pwuptbiph W dwnwjnyeniuubiph << ubipdnwddwt nnwpwihu qubipp
ujwqby BU' wpdwuwagnpbing dhohup bn/tn 4.2% ujwqnd, huy tw-
funpn mwpyw unyu inwdujwyh tywndwdp ujwagnudp uqut £ 1.3%:
Lbpdniddwu  nnupwihu  qubpp  ujwgndp  wwjdwuwynpyl) &

" Uryniwwlymd wwpbbughtn wypwipbiph unmgdwépuygptl pnwppbph y/in pdjwy-
bbpp hwodwnlidws Go 4P Ynndhg' LY ippbnbhunpynipywt hhdwitr dpuw:
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Qnudhy 26
2018 . ippnpn Gnwdujwlynud quwéu wpwquigh| k
8 1

6 4

4\A
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Qpudhy 27

2018 . tppnpn Gnwduywynud wypwupubph b
Swnwynipyniuubph ubipdnisdwu nnjwpwiht qukpp
uiqhiy b (in/tp, %)

=

=
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Ownuwyniyeniiiiph bpdniénud
I Uwpwtptiiph tapdnidnid
L Uwywnnnuiljuwl wuypwbptbp
L <nulpuyht wwypwiptin
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hhduwlwu gnpdpuybip Gpypubipnd thnfuwndtipubiph pwpédp wpdb-
gnynwiutipny, phusp uqwqgbigpt £ ubpdndynn uywnnnuwiu ww-
pwupubiph U dwnwjniejniuutiph qutipp: UhWunyu dwdwuwy, dhowg-
qwjht wwypwupwhnwpwihu qutiph wgnbgnie)niup nbinlu quwbwihu
£’ ptl qquihnpbu Ypdwwndby

3.2. Sumbuwlwu qupqugnidubp

3.2.1. Sunbunipjwu nhppp

Gppnpn Gnwdwwlynid <LU dGnpyYwdépp quwhunpynid k pugw-
uwlwi: 2016 pywlwuhg 2wpnibwlywlwu fupwunn npwdwywnplw-
Jhu pwnwpwlwunientup, wpunwpht wwhwuswpyh, npwdwywu
thnfuwugnudubiph W uwplywynpdwt wép wju hhduwwu gnpdnuubpu
Gu, npnup wwuwnb] Bu <LU pwgwuwlwu GEnpYwdph Lwlwu
Ypbwwndwup, huy wpnbu 2017 pdwlwuh ybipohg uluwd, ubtipphu
wwhwugwnpyh' hwinwwbu ubpnpnudubiph wlnhywgnudp uwwunby
tu <LU npwlwu dbnpYwdéph wnwowgdwup: YR quwhwwnnuubiph
hwdwdwju, <LU Gbnpwdpp 2018 pwlwuh Gppnpn Gnwdujwynid
pwgwuwlwl £, husp hwdwhntts £ uywnnnuwt onityujnid wnlw
quwuynwwjht Gugnudubipht W wpunwgnywd £ puwlwunu quwéh
(wnbu pwdhu . 2. 1) nwunwndwu dbg: KLU pwgwuwlwu GnpYwdph
dwupt b ywnud twb hwpybwne Gnwdujwynd ubppht wywhwu-
owpyh nwunwnnuip (nbu pwdhu lll. 2. 2), husp hhduwlwunwd
wwjdwuwynpyws £ hwplywpnigbitnwjh punwpwywunigjw quunn
wqnbgnyejwdp: Gppnpn Gnwdujwynd <LU pwgwuwlwu GEnpywd-
ph wnwowgdwuu Gu bywuwnb| bwl hpwywu thnfuwpdtiph npnawyh
wpdunpndp b hpwlwt wpunwhwjnngudp npwdwywu thnfuw-
gnwiutiph ujwgnudp:

Ltipghp 2

<ULU ubpmd b <LU GGnpyYuwdp

Thwdwywpluihti pwnwpwlwunyaynitp, npt ninnyws £ gquénp U
Yuynitr gliwidh wwywhnydwtip, pp hhdbwlwt gnpdhph’ Jepwdhtiwbuw-
yYnpdwt ppnynuwnpnyph dhongny hwlwaqnnmd £ ippupbunisynianid (pbnp
niubignn quwbuyght Ywd quwiyniduyght dupmdtubipht: Lwuh np npnpwlh
dwdwbwlwhuwipué b wuhpwdbyy dhusl (pnynuwnpnyph thnihnfunt-
pnibtiipp pptiig wqnbtignigyniup nibbwt quwdh Ypw, Y4P-h hwdwp
Ywplnpynid £ Ynndunpnpnidp wytn qwéwiht (quuwbyniduyghty) dtpnid-
uliph yGpwpbpwy, npntp, wdbbuwyt hwywbwwunypywdp, juywhuwi-
ybt bwl dnyp wwywquymd, husp htwpwynpnieynit Yyw wibh Gogphgn
npnznud Yuywglily ptpwghly yinynuwnpnypbiph dwlwpnwlp Jepuw-
pbpywy: Ldwt upmdtbinh dwupt Jyuynn Yupbnpuwgnyt thnihnfuwlut-
ttiphg Utiyp <LU Gtinpywdpt k huwd <ULU thwuynugh b bbpnidught Jw-
bwpnwlbbph ywuppbpnipymbp:
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bt E <LU tbpnidn

Lbpnidwyhtt KUU-U gnyg £ quwhu pnnuplydwt wyt dwlwpnwlp, npp
bupnn £ wpypwnpdty uyni hhdpliph Ypw, wnwbg qluwbdught Gud
quwbyndughti tpnidubp wnwowgbini, tpp plppbunieniimd wnlw
wpippwnpnnuwlwb nbuninutibpp' wpfuwpnidp U uwhgwgp, ogywugnpd-
ybt ppbtg Gupnnnigimutbph wdpnnowlw (Unpdwy) dwluwpnwlyny:
Udpnnowlwt dwlhwpnwl wubiny' twph nibbbtp ns pb nbuniputibnh
Phahywlwt  htwpwynpnipniutiph wnwybpugnytl dwhwpnuwyp, wy
npwbg oguyugnnpddwl ppipbuwghypwlwt tnpdwl, Grqnindwd uyb
thwuwpny, np npnpwlp gnpdwqplynipwt Jwlhwpnuwyp ptwlws Gplunype
t pwtuh np wppuwipnnbbipht dwdwbwly E wbhpwdboy wopuwgpwip
qutlyni, huly gnpSwpniilipht’ wpfuwgnn qunbilne hwdwp: Pwuyugh
pnnuipynudp upnn £ htuty tbpnidhg pupdp Yund guén: Ophtiwly, Gpp
wwypwlpbbph b dwnwynypynitibbiph bywipdwdp wwhwbownplyp k-
unyginiumd” witgh pwipdp £, pwt npwbg wnwownlyp, www dbntiwp-
Ynygymibpp whpp £ wybih htppbuupy Yapwny ogynuwgnpdtt wnljw nb-
unipubibipp (wybjugbtt wypuwpwipuyghti opdw pplunnnyaynitp, wybh
hupbuupy oqipwgnnpdttl uwhipuwyp, ptush wpryniipnid wyt bwpuwgppbu-
Ywédhg rnup dwpduidnygyut Yupwnlyyh) Yud tnp nbuniputiin tpgpuw-
ybt, npwbugh Qupnnwbwt pwdwpwpl; wn  wwhwbownyp: Uu
gnpdptpwgh wpyntupmid ubpubtwt denbwpynipyniund dhwynp nb-
uniputibph hwpyny Swiuubipp' wuydwbwynpdwé htiswbu nbuniputiinp
qup wytjugdwt, wytwbu £ npwtg uwhdwbuwht wpypwnpnnulwuniy-
Jwb bwqdwb hty (ophtwly' uwhipwih Shpudws wwpwpbnh wnljw-
Jnipput wwpwaquymd  bbpgpuydwds  gnipwpwbisinin Gnp wipfuwigpinnp
wpmynibwybppnyaynitin tdwqnid £):

Ouwfuubiph wybpugndp bwlwt quwbdught dupnidtlbn fupnn b wnw-
swglty dtntwpyniypqwt bbpunid, npp ulygpbiwlwl powtnid dhgnigl
swpywhwyydh qubph wéh pbupny, uwluyt, npnpwlh dwdwbwl 66n-
bwplynipyw pwhnyph Ypw Gupmdubn gnpéwnpbiny, h ybpon Yuunpw-
nuwnbw wwpwupbbiph qubpph Ypw:

Ubpnidwihti KUU-p quinuithwph wnwbdtwhwipynyginiiiipp fuipnn
Gt ypwppbpdly dwdwbwlughti qrwpplin  hnphgntttp  npypwplbpu:
Gphwpwdwdlybyy hwpdwdmd wyt npnpynid £ ipipbunygyuiti: htugp-
ppnighntiwy b Gunnigdwépwihti hwplywpptlipny, opptiwl' dnnnyn-
nwaqgpwlwt gnpénutibpny, npntp wqnmd G wppuwgpwipuwiht nbunipu-
bbiph ypw, ubpnpnidubpny, wpypwnpnnulwbnywt dwhwpnwlnyg b
wypl: bwpbwdwdytipn b dhotiwdwdlytin huwpduwond, dwdwbwluwynp
gnpénutiiph  wqnbignipqwdp, ubpnidughtt <ULU-G Yupnn £ ptnyty hp
Bphwpwdwdyby Yugnit dwhwpnuwlypg b Jepwnwnbiwy epoptpu’ wn
dwdwbwlwynn gnpénutibph wqnbtgniyeynitp dwpbynig hpn: Ophtwy,
npwlbu wynuhuh gnpéntitlp Yupnn Gu (htby ninnwlbp oypwiptplpyw
bbpnpnudubph dwdwbwlwynp  hnupp, qninuippbippbunyyuti bbpnidh
uwypwbnidubpp' nwbwluwihtt wuwydwbtbbphg  Yuwudws, hwplught
Ywpswpuwpnyayuwt wpryniapnd uippybpuyghtl intiipbuniyuwt Ypndwppnidp b
wyy:

Puwuipwgh <ULU-h b tbpmiduyhti KUU-h qpuppbpnisniip, npp Yns-
ynud £ <UU-p dbnpywdp, gnyg £ ynwghu wybigniyuyht (wlwunipnuiyhts)
wwhwbownlyh wnluwyniypynitp U wqnwly £ quwéwiht (quublyniught)
Qupnidubiph  wnwowgdwt, npht hwhwagnbint hwdwp wuhpwdbyp £
ppwlwbwglty quunn (fupwunn) npwdwywplughti pwnwpwlwini-
pyniu:

<UU-b wybih punhwbpwlwl  pbupny Gupbh E ubpluywgity
hbplyw; hwywuwpdwdp.
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Sphwdhy 28

<LU ubpnidh hwagwpy mwppbp dEennubpnyg

(/i wé, %)

20 1

| tn. 01

<nnphly-Mpbulininh $higp

T Upypunpulyuts ndilghus

Spwdhy 29

= Puwqdwiguh Guydwith $hppp

<LU ubpnidh Yunnigywdpp wpnwnpulwu
$niulyghwyh dbpnnny (n/wn wé, %)

I tn. 01 *

L Upypunpnnuilyuwitiniyeynit
iy

I tin. 10

Upfuwpnid

Ubpmidughts <UU

bPpwlwt <UU = ubpmduyhts KLU + <LU GGnpyYwidp +
hwjwuwpdwi ufuwy,
npytin hwywuwpdwl upuwpn wwypwhwluwt thnhnfuwlwt £ U gnyg £
puwhu <LU -p  hwpduplydwt  dby wnlw Yhdwlhwgpwlwl
obnnwdubipp, <UU-p JGpwbuwynidubpp, htswybu twl guwblugus
wy| gnpdpbipwg, npp wpywgnwd sk ubpnidughtt <LU-p Guid
<LU binpywéph dby:

Lbpmiduyhtt <UU-U minnulypnpbt snhipwnplyynn thnihnpuwlwts £ U
npw qbwhwppnidp puwpn futinpp £ gublwgws ptpbunyeput hwdwp,
hwipuwwbu qupqugnn Gpypubipnid, npntg ptnpny G iptpbunipyut
hwéwpiwlyph GYunniguwdpuyhti thnihnfunipniiiipp: Muph  wprynitip-
ubiph by wybih Juppwh hubine hwdwp ungnpwpwp nhypwpliynd Gu
utipniduyhti KUU-h qpupplin dbpnnubipny wpyws quuwhwypwlwbbtn:

Snwphly 28-md ubpyuywgyws Gu tepniduyhtt <LU-p quwhwiypw-
Yuwbtibpp' hwpdwpyws juyl pwpwénid niilignn Gpbip dbennbbpny’®
(<nnphy-Tipbulyniph phppp, pwquwisunp Swidwh $hiyp, wpgpuwnpu-
Yywt pniulyghuyph dbpenn), npntp hhdbwlwiund npwlwwbu unyt wuwp-
Yybptu Gt gnyg puwghu U Jhuymd Gu wyt dwupt, np epnidughtt <UU-h
wbh pbdupp 2008-2009 pywlwiutbph hwdwyfuwnphwiht phbwbiuw-
ippbuwlwl dquwdwidhg htiynn nunwnby Gu: bptip dGpnnbtnny hup-
Yupyws ubpniduyhti <UU-h dhopti widh ipbdwyp 2001-2008 pywlwb-
tbph ppwgpnd Yuquty £ dnip 9.9%, huly 2010-2017 pwlwbbbppt’
3.2%, wyuhbipt' wnwbg quuwbduyht upnidubinh ppbpbunieut wéh htw-
npuwynpnieniup dnyp 3 whqud wytih pupn £ Gnby dpts hwdwpfuwphuyht
dhuwbuwiptupbuwlwt 6quwdwdp, pwt npuwihg htyin:

Cun npnud” wpgpwnpulwt pnialyghwh dbpnnny huwpdwplwé tbpni-
duyhti <UU-h quwhwipmidutiphg (gpuw$phly 29) wwpq £ nwntumd, np
ybinoht ypuuphtbinht tbpniduyptt KLU-p wdht hhduwlwund bwwunty £
nbuniputibph ptunhwunyy wpypwnpnnuwwunygwt wép, h ywppbpni-
Rt bwpulihtimd” ughypuwgh Ynupwldwt qquih pldwbph, huly wp-
fuwpnidh bwwugpnidp Gepmdughtt <ULU-h wéht hhdbwlwiunmd pw-
quuwlywl £:

3.2.2. Sunbuniejwu Swluuwihu Ynndp

2018 p. Gppnpn Gnwdujwynd dwutwynp wwhwuswpyh wéh
wbidyp nbinlw pwpép £ Gnb): <weybivint Gnwdujwynid 3.5% uywuynn
wnunbuwlwu wdh wywpdwuubpnd dwutwynp Sdwluunwdubph wép
quwhwwynid £ 9.6%: Mbwnp k Uk, np Gppnpn nwdujwynd dwutiw-
ynp dwuundubiph wéh nbdwyp nwpjw wnwoht Yhuwdjwyh ulywn-
dwdp nwunwnb k:

2018 . tippnpn Gnwdujwyh dJwutwynp dwiuunwubiph uywndwu
pwnwnphsp wéb| £ 2.7%-ny: Uwutwynp uywndwu quwhwuwnwdp
Jopwuwyyby £ ubppup ninnnipjwdp’ wwydwuwynpwd nbyh <<
npwdwlwu thnfuwugndubph' twiunpn Yuufuwwnbudwu hwdbdwn
gwdp dwlwpnuwyny: <woytinnt dwdwuwwhwinydwsénd dwutwynp
ubpnpnuiubph  quwhwwwlwuph Ybpwuwinwp  wwjdwuwynpyb) &
ujnipwlwu opowuwnnt dhongubiph wwowpubph wéh pwpdp wbdwh

" Uwpwuynn dJopimidwlwt thwupwpnine' « Mnipbighwy <LU-p qiwhunpdwt dbpnn-
utipp << YP-nud», <unyly Ywpuwwbiyywl, 2018ps.
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wwhwwudwdp twl pupwghy Gnwdujwynd: Upryniupnid, dwutiw-
Unp ubipnpnudubiph onipg 43.0% pwpdp wép'® Ubd dwuwdp wwjdwuw-
ynpybp £ uniewlwu opowuwnnt dhongubiph wwowpubiph wény:
2018 p. bGppnpn Gnwdujwynd Jwutwynp ubpnpndubph wéhu
Uwwuwnb) £ bwl ubpnpnudwiht wypwupubph ubpdniddwu wép:

2018 pywywuh wnwoht Yhuwdjwynd dwutwynp dwiuunwubipp
pwnpap bu quuydbp hptiug ubpnidwiht dwywpnwyhg: <woybinnt
Gnwdujwynid, dwutwynp dwiuunwiubph wéh nbkdwbph nwunwndwu
wpryniupnud, wnwewgt) £ dwutwynp Sdwiuunwdubph pwgwuwlwu
dtnpqwdp, husp 2018 pywlywuh tGppnpn Gnwdujwynd unbindt| k
peny| guwuyndwhu Gugnuiubin:

2018 p. Gppnpn nwdujwynuwd, << YR quwhwwnwubph hwdw-
dwju, ubpdndwu ppwlywu dwywubph wép pwjwlwuwswih gb-
pwquwugb] £t wprnwhwudwt hpwlwt dwywjubiph wép, hush wpn-
jniupnd gnun hpwwt wpnwhwunwp pugwuwlwt tywuwnnd &
niubigt KLU-hu: dbpohuu wwjdwuwynpybi & ubppht wwhwugwnyh
uywuywdhg pwndp wbh wpryntupnud wwypwupubiph b dwnwjniejniu-
ubiph hpwywu wpunwhwudwt hwdbdwn wwypwupubiph bW dwnw)nie-
jniuutiph hpwlwu ubpdniddwu wnwowughy wény: Ujuwbu. 2018 .
Gppnpn Gnwdujwynd wwypwupubph W dwnwjnigyniuubph hpwywu
wpnwhwudwu"” wép quwhwwnyn § gpnjwlwt, dhusnbin wwypwup-
ubiph U dwnwynieyniuttiph ubipdnddwu hpwlwu wép gipwquugt) k
uywundubipp W quwhwwnynd £ 12.4%: <wpy £ ugkil, np ubpnpnuwjpu
wwpwupubiph ubpdnwdwu wéh wbdyp suwjwd nwunwnby £, pwg
ntinlu wwhwwuyb| t pwpap:

2018 . tippnpn inwdujwynud Phahlwywu wudwug npwdwlywu
gnun thnfuwugnuwiubiph  (ubpwnnd £ ubignuwght - woluwwnnnubipp
Jwpdwuwnpniginiup b wuduwlwu  wnpwuudpbipnubpp) nnwpwiht
Sdwywjubpp tjwqby U ywpdwuwynpdwd UUL nnjuph tjundwdp
%} nnippnt thnfuwndtiph wpdtiqpydwu unp qupgugnidubipny, W, puwn
quwhwuwnnwdutiph, ujwagnuip Yuqdb £ n/in 6.8%:

Jdbpnugjw| qupqwgnuiubph ubppn 2018 e. Gppnpn Gnwdujwynid
pupwghy hwoyh ywlwunipn/<LU gnigwuhop wybjwgt £ onipg 2.0
wnnynuwihtu Ywnny, hush $phuwtuwynpnudp hhduwwund Yuwnwp-
ynuw £ dwutwynp hwndwdh Ynndhg:

16 Pup << Yhdwlhwgpwlwt Yndhipbh hpwwwpwldwl (hnnid” https:www.armstat.am/
file/article/sv_07_18a_113.pdf)" 2018 pdwlhwip hnibidwp-hnibhupts hwdwpuwnt 4ne-
tpwlynidp bwpunpn qpwndw bnyt dwdwbwlwhwipduioh tyupdwdp wéty  76%-ny
(Gpuwdywlp Ynupwlughte wép hwpdwplyly £ hhdp pinniubing << 1Y hpwuywpwlwé
bnwdywlhuwghti (ndyuyibpp): Cun npnud, tynipwljwt ppowbwinnt dpongubinh wuwipwin-
utinh thnihnpunipywits Yphnp hwdwpiwnt Ynupwlydwt Sbe Guqdty £ 39.8%: Mbyip E tiply
buwli, np 2018 pywlwih hnibdup-hnibhu dwdwbwlwhwipduwdnid ynipwlwt spow-
bwnnt dhonglbiph wwpwpubph thnihnfunigw Yohnp Ywqul E unyt dwdwbwlwhuwp-
Yuwoh <UU 8.5%-p, dhusnbin bwpunpn ppuinph bnyb Yhuwdjwlnmd wyn gnigwipop Gnby k
0.8% (hnmud 2017 pywlwip gmgwiptbph hpwwwpwldwip' https:www.armstat.am/
file/article/sv_03_18a_112.pdf, k9 32-33):

172018 p. bppnpn nwdywlip wppwhwbidwt b Gapdniddwt ppwlwl wih gniguwtipy-
btipp << YP qhwhwipwwbtbpt bu:
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Snudhy 31

2nun wpnwhwudwu nhppp Juwunwgt) £ 2018 p.
tppnpn Bnwduywynd® wwydwuwynpué
wpunwhwudwt ufuwndwdp ubpdnisdw wnwowughly
wény
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Spuphy 32

2018 pqwlywup Gppnpn Enwdujwynid
hwpYupynigbnwiht punupwlwunipjuu quunn
wqnbgnipniup Wwydwuwynpdws £ hhduwlwunud
Swluubiph quunn wqnbkgnipywdp
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I Glwdnuptiiph wqnuwly

Swiplwpynglpuyhli wqnwly
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1
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B g watyuunpny (<> tp." wuly

Unpnipp' << $hti. twpu. b YR qwhwpnud

Spwdhy 34

h
nn, <+> bp.

{tynipn)

2018 . tppnpn Gnwduywynid pjnigbh Wwlwunipnp

$huwtuwynpyty £ yhnwlhw wpdbpnptnhg
unwgyws qnun GYwdnh hwadht (i << npwd)
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Il Gn. 2017

B Upyuphts wnpymiptitin
u MNbpwlwl wpdbpnptn

Il Gn. 2018

Wy bbpphti winpymiplibip

Unpmipp' << $pti. twifu.

Swplwpynbypughti punupwlwinyaynt'®. 2018 pJwlwuh bp-
pnpn Gnwdujwynd pynbh  thwunwgh dwiuubiph Ywwwpnup W
GUwdnunubiph hwywpwagpnup 2tinyb) £ 4P Juiuluwwnbuwd gnigw-
uhoubiphg™: huswbu U updwd tp YL uwlunpn dpwagpnud, hwplw-
pnbnwiht pwnwpwlwuniypjwu dwuny wnlw thu nhuybp' Yuw-
Jwd Glwdnunubph hwwpwgpdwtu b dwluubph uwuwwpdwu hbwn:
Gnwdujwyh wpryniupnid wpdwuwagnpyb £ dpwagph ujundwdp GYw-
dnuntubiph pbiphwjwpwagpnd b dwiuubph gwdp Ywuwnwpnnuwu:
Upryniupnud® hwdwfuwnt wwhwugwpyh Jpw hwplwpnigbunwihu
pwnuwpwlwunigjwl wgnbgnieniup tnwdujwyh hwdwnp quwhwunyb
£ 2.5 wnynuwhtu Y quuynn’ Yuwuuwwnbudwsd 1.0 tinhnuwhtu Yewn
quunnh thnfuwpbu:

2018 pYwlwuh bppnpn Gnwdujwynd  pyngbh GYwdnunubipp
Ywaqub) U dpwagpwsdh dnwn 94%-p, huly hwplwihu Gywdnunubpp’
93.8%-p: Quwjwd LGlwdnunubpp pEpwlwwnwpdwup, GYwdnunubph
wqnwyp Yuaqdb) £ 0.4 ninynuwihu Yt quuynn, huswbiu b quwhwn-
Jwsd Ep' wwpdwuwynpdwsd tnwdujwlh hwdwp dpwagpdwdh ulwun-
duwdp wujwuwlwu <LU quuhwwnwywuph tjuqdwdp:

Mbwnwlwu pjnkih dwiuubipp Ywqub) Gu YR Ynndhg Ywutuwwnbu-
qwoh 94.4%-p: Mbwnwlwu pjnigbh dwiuubph Yunnigywdpnid wyb-
ppuwlwl vywnndp gwon | binbl wuluwwnbujwd gnigwuphohg dnn
5%-ny: Ny phuwbuwlwt wipphjubph qény Swfuubpp Ywaqdb| tu
Ywufuwwbudwsdh 42%-p: Ttw wwjdwuwynpwsd £ hpduwlwunid
wnunwpht wowlgnipjwdp hpwlwlwgynn dpwagpbiph guwdp Yuwunw-
pnnwlwuny: Swiuubiph wgqnwyp Gnwduwyh hwdwp Yuaqdb) £ 2.1
wninuwihu Y quuynn' Ywufuwwbudwd 0.6 winynuwiht Ybwn
quunnh thnfjuwpbu: Shnnuip Wwjdwuwynpjwsd b huswbiu dwiuubiph
gwdp Juwmwpnnwlwuny, wjuwbu k| gnun quplywynpdwdp. Gnwdu-
jwyh wpryniupnud wnpwdwnpyb) £ bwuwnbuwsd Jupluynpdw
dnwn 20 wninynup:

Glwdnunutiph W dwfuubiph ytipnugjw| qupqugnuiutipny wjwjdw-
uwynpdws' Gppnpn Bnwdujwynd dLuwynpdty £ dnun 15.0 dipn npwd
pnbh wwlwunipn' dpwgpny® uwfuwwnbudws 45.7 dipn npwd

wwlwunipnh thnjuwptu:
Cunhwunip wndwdp, hup wdhutbph wpryniupnud, wpuwpht

wowlgnupjwdp hpwlwlwgynn dpwgnbiph gwdn Yuwwpnnulwuny
wwjdwuwynpywsd, qquih pwpbjwyyb) G wpnwpht wbnwlwu

wwpwnph gniguuhgubipp:

18 Cwpljwpnbippught hupdwéh dappméniyayniip Yuwpwpdy £ Gppnpn. Bnwduwlh
hwdwpidpdwé pnwbh bwutiwlwt hwupugh gnigubpptipny (hwduybptiph pniobt’
qwhwipnid)' wnwig wppwpnisbipwht dhongtiinh hwpuindwb:

¥ Npwbu Glwdnuptbinh Spwahp npypwnlly £ 2018 p. wpwlwl prigh Gppnpn
bnwdywlp hwdwdwutinggnip, huly dwpuubph dwuny Gubifuwpbunp' YP qlwhw-
tppmud £:

20 Quidbiduwngpnupgnitip ugpwipdly b ydiwy wywhhte wnljw Soupwé dpwgph bhunpdwdp:
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3.2.3. Sunbunipjutu wpnwnpuwlwu Ynndp

2018 pqwlwup wwphprdwjhu dwdwuwlwhwwnydwdnid thnpp-hus
nwunwnnuhg htiinn inunbuwywu wynhynieintup unphg wpwaquwgt)
Ep' hwuubind dnwn 10.0%-h, uwluju ognuwinu L ubuwwnbdpbp
wdhuubipht, wwjdwuwynpywsd gjninuntunbunigjut Gjninh wuy-
dwdp, wnunbuwlwu wywhynigjwu gnigwuhop dnnbighp £ 0%-h:
Cwoyh wnubing hwoybnnt Gnwdujwynd inunbuwlwu wlnhynt-
pjwu nwunwnnuip' 2018 pwlwuh Gppnpn Gnwdujwyh <LU wép
quwhwwnynd £ 3.5%" uwfuyphund Ywufuwwnbuynn 7.7%-h thnfuwpbu:

Cwaytinnt nwdujwynd gyninuintunbiunejwt Gninnd quwhwun-
gnuw £ 10.6% wuynd’ wwjdwuwynpywd pniuwpnidnipjw §ininh ng
pwpbuywuwn  qupgugndubpny, huly ohuwpwpnipjwu  Gnund
whuhuynd & swhwynp' 1.7% w6, husp wwpdwuwdnpdwd
ownwpbpynw Ywqgdwybpwnieniuubiph dhongubiph hwoyht shtwpw-
pnugjwl nwunwndwdp: Upryniuwpbpngjw ininh wép quwhwun-
ynuw £ 3.3%, nphtu hpduwwunud bywuwnb| Gu dowynn wpryniuwpb-
pnejwl Gjninh npulywu quipgqugnidubipp’ hwupwpryniuwpbpnijwu
Gninh Ypbwwndwt ywpwguwind: Gppnpn nwdujwyh inunbuwlwu
wéhu hhduwlwunw uwwuwnb £ dwnwjnyeniutbiph §yninp, npuntin
wép quwhwwnynu £ 8.6%" hhduwwunwd wwjdwuwynpwd dhowg-
quyjht qpnuwznghlutinh wygtinyeyniutiiph wény:

Upunwnpnnulwuntegyniup, npp hwoywpyyb £ d6Yy dwpnnt hpw-
Ywtu wybjwgywsd wndtiph dwywny, 2017 pwlywuh uygphg pwnan
wéh wnbdwbp £ gnigwpbpb], nwunwnb £ 2018 pwlwup wnwehu
Gnwdujwyhg: huy wpntu 2018 pYwywuh Gppnpn Gnwdujwynid, punn
YP quwhwwniubph, wpunwnpnnuywunyEwu wéh wbkdyp Yuqdb
£ 1.5%, uquqbiny 2nipe 1.0%-ny, husny k| wwydwuwynpywsd £ hwoyb-
nint bnwdujwyh nunbuwwu wéh nbdwyh nwunwndwu dh dwup:

3.2.4. Wuwwnwuph nyw?

2018 pywlywuh tppnpn Gnwdujwynd dwutwynp hwnygwsdh wu-
Juwuwwu wouwwmwywpsbph wéh wnbdwp onipg 1 wninynuwihu Yb-
wny gwdp k tinkp YR bwlunpn Jwuluwunbunwhg b guwhwuinynud
6.0%: dbpwuwndp wwydwuwynpdws £ nmunbuwlywu wéh' uywu-
ywdhg gwdp qupgugnidubipny: Gppnpn Gnwdujwyh nunbuwlw
wbu ninblgyb] £ wouwwnnidh tywundwdp wwhwuowpyh wény:
dbipohtu npwlwu £ wgnnd wotuwwnwywpsbiph wéh pw: Upryniu-
pnud, hwoybwunnt dwdwuwlwhwnywdnd Jwutwynp hwndwsdh wy-
fuwwnwwpsbph thnpp-hus Jbpwuwinud  wnbnh niubgh]’ uwunpn
Ywufuwwbudwu hwdbdwwn: hpwlwt wotuwwnwywpdh wbh nbdwp
2018 pywlwuh bGppnpn Gnwdujwynd Yuadb) £ onipe 3.0%, husp
hwdwhnwuy £ nunbuwlwtu  wéh  qupqugnudubpptu:  <woybunne

2 Upfuwpnwitiph pniyuyh’ 2018 pywlwth bppnpn Gnwduwlh pdugibpp << 4P
quwhwypwlwtbpt GU' hhdudws 2018 pdwlwuh Gphpnpn Gnwduywlh L 2018
ywlwih hnypu-ognuinnu wdhutiiph thwuywugh gniguitipptiinh Ypw: Ghpwpuwdtnid
bbpluywgyws wih quwhupuwlwubibpp bwpunpn punduw tnyt dwdwiwlwhwipdush
bhywipdwidp bu, bpb wy pwb tpywé sk:
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Uwutwynp wujwiwlwy wfuwwnmwdwpd (p/ip ws, %)

7
6

5

6 1 v 117 1] v 118 1 ]

Llpwghly quuhwgpnu Lwfulhpt Yubippuwripbunad
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Gnwdujwyh pupwgpnid juptwdwdybn
wnnynuwnpnypubpp ywhwywuyb) Gu LA
pwnwpwywunipjwtu mnYnuwnpnyph 2pgwluypnid
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= YP ntwyn dhohti

Uhgpwliljuypti nbun
YP YEpwphtwbuwdnpdwt

Pnpuwywlywt Juplbph
YR wwlnh Lndpwpnuypti nbun

Unpynipp' << 4P
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<< UP gnpswnunipyniubiph dhongny hpwgybihnipjut
wnpwdwnpdwt b ubpgpuydw swywjubpp (Jhoht
wduwywt wwywnp), dj << ppud

210000 +
180000 -
150000 -
120000 +
90000 -

60000 -
30000 -
A
0 7AN

-30000 - \f-J\’\/\/\/J

-60000 -

Udwtin

Udwt hi L by
1 I qupynip) T

Lwlwnwnpd nbun
Upyupdnyph bbipgpuy. udng
Mawn (dpbisle 7 op)
Lndpwpnuyhti nbun

[ ] Ywnmgywépuypti ntun (91 op)
Upipuipdnyph qpwdwnp. udnih

T Rnup hpwgybihniani
Unpmipp' << 4R

dwdwuwlwhwwnywsdnid wpunwnpnnuywunyeniuu wbb| £ 1.5%-ny,
husp gwdp £ ppwlwu woluwwnwdwpsdh wdh nbdwhg: Upryniupnid’
Gppnpn nwdujwynud wotuwinnidh onyuwih Ynndhg unbindyb) Gu pny|
quwbdwjphu dupnwiubin:

2018 pywlwup tppnpn Gnwdujwynd gnpdwanyniejwu Jwlwp-
nwlyp quwhwwndnwd £ 15.5%, husp 0.3 ninynuwjhtu Yhinnyg guonp Lk
uwfunpn Ywufuwwbunidhg: Quwjwsd 2018 pwlwuh ntunbuwywu
wéh nbwh ubppl ybpwuwjdwup, dEnuwpyniejniuutiph Ynndhg wo-
fuwwnnidh tjwwndwdp ywhwuswpyp wéb k, husp wwjdwuwynpywsd
E qpunywdubiph wpwnwnpnnuywunygjwiu wéh wmbdwyh ujugqdwdp:
Uprynitupnid,  hwoybinnne  dwdwuwlwhwunjwdnd  uywuynid |
gnpdwanynuejwt thnpp-hty gudn dwywpnwly' Uwfunpn Ywifuw-
nbudwt hwdbdwn:

Cwoybinnt dwdwuwwhwwndwdnud dEnuwnpynieniuubph dhwynp
woluwwnidh dwiuubpp wéby Gu 4.5%-nd" wpunwgnibiny dwutwynp
woluwwinwywndbph wéh wnbdwh wpwqwgnup dhwynp wofuwwnnidh
hwoyny' pnnuplydwu wéh mbdybph buwndwdp:

3.3. Yhuwuvwlwu nitljwjh qupqugnidubp

2018 pa. ippnpn Gnwdwwlh pupwgpmd bu UP funphnipnp |b-
puphtwbuwynpdwits (pnynuwnpnypp pnnky E wihnhnfu’ 6%:

Lwaoyh wnubiny wpunwphtu hwngwsdhg uywuynn eny| guwdwjhu
U <€ nuwnbunieiniunud gbipwlnnn ny guwbwjhu wgnbignieniuutipp,
LUP-U wuhnhnfu b pnnt] YEpwdbhtwtuwynpdw wninynuwnpnypp’
wwhwwubiny npwdwywplwiht punwpwlwunigjw fupwunn ninn-
Jwdnigyniup' dhouwdwdybn hwndwdnid npw wunphbwuwlwu sb-
gnpwgdwt  wwjdwuny: Uhwdwdwuwy uwfuwwnbuynd tp, np,
quwédh Ywuuwwnbujwd hbnwagdhg otindwu nhulybph npuunpdwu
wwpwaguwjnd, 4P-u hwdwwwwwufuwunpbt Jupdwquwuph' www-

hnytiiny qubiph Yuwyntunieniup:
Umyniuwly 5

L& $huwtuwlwit yniyugh dhoht Enwduywlwjhtu mnYnuwnpnypubtipp
Mbn. { IVbn. { Ttn. § [bn. § Nl Gn.

Snigwiuhyubp

17 17 18 18 17
YP Jtpwdhhuwuuwynpdwu
wnnynuwnpnyp (Gnwdujwyh Ytipoh
nnniejwdp) 6.00 | 6.00 { 6.00 { 6.00 { 6.00
YP nbwn ninynuwnpnyp 6.06 { 620 { 6.20 | 6.32 6.17

Uhopwulwjhu nkwn nninynuwnpnyp
(dhusl 7 op) 5.31 5.89 | 594 | 6.09 { 6.17

Mbwnwlwu Yupdwdwdytin
wwnuwwndubiph Glwdnwpbpnigintu 6.19 5.93 6.04 6.13 6.17

Mbwnwlwu dhouwdwdlybin
wwnuwwndubiph Gwdwnwpbpnginiu ¢ 8.45 | 8.03 | 764 | 836 | 8.24

Mbwnwlwu Eplupwdwdytin
wwnuwwndubiph Glwdnwpbpnygymis § 10.03 | 9.90 | 1229 | 9.30 | 11.37

30




2018 p. Gppnpn Gnwdujwyh pupwgpnd Shtwtuwlwu onlywu
npuunpti £ hwdbdwwnwpwp Yujnws Juppwaghd. onyujuwlwu Yup-
dwdwdlbin nnynuwnpnyputipp duwynpyb) Gu 4P pwnwpwlwunt-
JwU innynuwnpnyph onipg: P wmwppbpnentu bwfunpn inwdujwyh,
Gpp tpyph ubppwnwpwlwu hpwnwnpanyeniuubipny wwjdwuwynp-
Jwd npnawyh jwpwdniginiu Ep wnwowgb] W nnynuwnpnyputiph
wép  hhduwlywund  pwgwwpynd Ep wjn  hwuqudwupny, wju
Gnwdujwyh pupwgpnd ontuih dwutwyhgubiph dnwn dbwynpgwd
wunpnnieiniuubipp bjwqgbp Bu b Yuwpbwdwdlybn nnynuwnpnyp-
ubiph thnpp-hts wép wwjdwuwynpyby £ Yupbwdwdybn hpwgyb-
thnirjwt Ujwwndwdp ywhwuswnpyny, npp gpbet wdpnnoniejwdp
pwlwpwnyty £ 4P Ynndhg' onyuywlwu Yupbwdwdlbn wnynuw-
npnypubipp 4P pwnwpwlwunyejwu wnnynuwnpnyph 2npg wwhuwjw-
ubint uywuwwyny: Upusle 7 op dwdybunwjunygjudp dhopwulw)hu
nbwn wnynuwnpnyph Gnwdujwlwihu gnigwuhop Yuaqdb) £ 6.17%
uwfunpn Gnwdujwyh hwdbdwwn waking 0.08 nnynuwjhu YEwnny, huy
ubwwnbdpbpht Jhoht wduwlwu wnynuwnpnypp Ywqdby £ 6.14%
hniwhup hwdbdwun wékiny 0.03 wninynuwjht Yhwnny:

Gnwdujwyh pupwgpnd whwnwlwu Ywpbwdwdybin wwpunw-
wndubiph Glwdwnwpbpnyegniuutpp bu duwynpyt Bu thnnh ontywgh
qupgwgnuiubpht  hwdwhniuy' 4P punwpwlwuniygyut  wnynuw-
npnyph 2nowlwipnid: huy ybpwpbpnd £ wwpunwwmndubph onugh
dhouwdwdybin b Gplupwdwdybn hwndwdubpht, wjuwnbin, wwp-
wnwwnndubiph uuwndwdp ywhwuowpyny wwjdwuwynpywsd, wwwn-
Ybpu wy bp: 6 wnweuwihu, pE Gpypnpnwihu onlywubpnid pwyw-
Ywuhu d&s | tinb| ontwih dwutwyhgubph hGunwpppnnientup Gpyw-
pwdwdybn ywpunwwmndubph ujuwundwdp, npu b bywunby £ gbp-
ohuubphu BYwdwnwpbpnuyeyniuubph qquih ujwqdwup' h hwlwn-
pneiniu Jhowdwdybn  wwpunwwnndubph: Upryniupnd® bwifunpn
tnwdujwyh hwdbdwwniejwdp thnfudb) b Bywdnwpbpnyejwu Ynph U
pbpniginiup, W' ninnghynieyniup. hwdwdwiu whnwlywu wywpunw-
windubiph  Glwdwnwpbpnpjwt Ynpph' dhouwdwdlybn  wwpuwwnnd-
utiph GYwdwnwpbpnienuutipp ubwwnbdpbphu, hnthuh hwdbdwn,
wab| Gu dhohup 0.3 wninynuwjhu Ytwny, huy Gplupwdwdytun nnyn-
uwnpnypubipp ujwqti| tu 0.4 ninynuwihtu Ytiwnny:

2018 . Gppnpn Gnwdujwynd wpdwuwgpybp b huwtuwywu
Ywqdwytpwniejniuutinh Ynndhg npwdwnpynn dhgngutinh dwiyjuw-
ubph wé, hushtu swpniuwlwpwp bwwuwnb) 4P Ynndhg Jwnpynn'
fupwunn npwdwywpyuiht pwnwpwywunienup: Pwuytiph dhol
dpgwygnipjwtu wwpwqwinud Jupyuynpdwu wwjdwuubph nu pu-
pwgwlwpgbph rynipwgdwt wpryntupnd, Gnwdujwyh pupwgpntd
Jupywynpdwu wéh Gnwdujwlwihu gnigwuhop Ywqdb £ 2.3%, pun
npnd’ hhduwlwunwd h hwohy wpwdwnpdwsd npwdwihu dhongubph
7.5% wth: Sunbuniejuwup npwdwnpywd Jupywynpdwt punhwunip
Swywih 12-wdujw wép 2018 pywlwuh ubwwnbdpbphtu Ywqub] L
20.6%: Ywplywynpdwu dwywjubph wéu ninklygybi b mnynuwnpnyp-
ubiph bjwquwdp, hust wnwyb] wpnwhwjundwd npubnpyb) £ $pagp-
Yuwlwl wudwug npwdny npwdwnpywsd Junpybpnud:
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2018 . ppnpn Bnwduywynud Yuptwdwdybn
nnlynuwnpnypubtiph uppwghdp

LuUuUu<c<cuvUuuLvL<cuUuuUu<c<cuvuuLvL<cuyUuuUu<cu
16 17 18

M4N (%, dpbisle 1 yuuph)
Uhgpuitijuyhti ntun (%)
YR bpwpptwbuwdnpdut (%)
Unpipp' << 4P |, «LUUTMIR OEUERU
urusubhU» pntinuyhti pnpuw
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2018 . ppnpn Enwduywynud WEnmwYw
wwpwmwwnndubph 2nljuynd Glwdnwpbpnipyniuubpp
ujuqby Gu Epyupwdwdlbn hwnywdnid
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dbpwdhuwuwynpdwt nnYnuwnpnyph ypwpbpyug

2018 pYwlwuh unjdptph 13-h £K UP funphpnh thuwnpu
dwutiwlygnid Ept’
<< UP twjuwquh U. Quywnyuup, << UP twjuwgquhh nbEnuyuw
4. Uppwhwdjwup, junphpnh wunwdubp U. Ulpngwup,
U. Unbhwuywup, U. Fwpphtywup, U. Qwjunjwup

tunphpnh Uhuwnp uludtg unjdptiph 13-h npnyeywdp Ppwyp-
dwywihtu hwoybnynipjwu ubpyujwgdwdp: Ruuwpyybghtu quwdbh,
wpunwphu dhowdwiph, hpwlwt, hwplywpntitnwiht b npudwywp-
Yuwjht hwuindwdubiph qupgugnwdubipp:

Up&dwuwgpybig, np 2018 p. hnywbdpbpht nhudb)  wdujw
ubgnuwjunyejwu hwdbdwwn gwdp quwsd' 0.1%, npp hhduwlwunud
wwdwuwynnyb £ «Uhpg» b «Pwuowpbintu» wwpwupwudptiph
qubpp' hwdwwywwwufuwuwpwp 3.3% U 7.6% ujwqdwdp (punhw-
unip bywunnup wdujw quwédht' -0.6 winynuwihtu Yaw): Ududw
quwdhtu updwd quwuynwihu wagnbignipniuubpp J6d dwuwdp
sbgnpwgyb U «Uuwdpbipp» b «lwgnwwn W Ynohy» wwypwupw-
fudptiph qubiph wény: Upryniupnid, hnhunbdptiph bipoht 12-wdujw
quwép Yuqub k 2.8%' ujwqgbiny dhusl mwwnwunwdubph pnyjwwnpbh
dhowlwjph unnppht uwhdwu: <nlywnbdpbpht twl thnpp-hus ujwqby
£ puwluwunu quwép' Jywybiny quwbwihtu uywunwdubiph npng swihny
enywgdwl dwupt:

funphnipnu wunpwnwpéwy duwynpywd nunbuwlwu dhow-
wyphu. upytg, np, 2018 p. Gppnpn Gnwdujwyp thwunwgh wpn-
jntupubiph hwdwdéwyu, nhundb) £ ntnbuwywu wynhyniejwu npn-
owlyh pnywgnut’ hhduwlwund wwjdwuwynpwd gyninunuwnbunt-
pIwu Gjninh pnnwpydwu dwywjubph tjwqdwdp b shtwpwpnipwu
Gninh wéh nbdwbph nwunwndwdp: Yw hbwbwupny bwfunpn
wnwnpyw unytu dwdwiwlwhwwnywsdh ujundwdp hniwwjwp-ubyunbid-
pbph wunbuwlwt wlnhynyejwu gnigwuhop Ywqdb)  6.6%" wnw-
ohtu Yhuwdjwyh 8.9%-h nhdwg: Gppnpn Gnwdujwynid ubppht ww-
hwugwpyph wéphu swpniuwyt) £ d6d tywuwnnd niubuw)] dwutwynp
Swiuunwdubph wép: “Hwt gniquhbn, ubppht wwhwuswpyp wbéh
nbdwyp Jwuwdp nwunwnb) £ quynn hwplupnigbunwiht punwpw-
YJwunipjwtu wagnbgnyejwdp: Cun npnud, hwplupniwbunwiht punw-
pwlwuniejwu pupwgph wqnbgnieniup wwhwuswpyh qupgqugnid-
ubiph ypw bwywt Yphup twl 2019 . ulyqphpu:

funphpnh thunnu ubipyujwgybtightt wpnwpht hwnywdh qup-
qugnwiutpp, npnup, hwdwfuwphwihtu munbunyEwu wéh wwh-
wwuynn dhwnwutiph wwpwagwnud, wpunwhwjnyb) Gu guwbwihu
dhowywjph thnpp-htus pnywgdwdp: Ujuwbiu, hhduwlwu hnwdpwjhu b
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wwnpbuwhu wwpwupubph Jdhowqquihtu oniwubpnd nhwngbp Gu
qubiph ujwqnuiubin, pwgwnnigjwdp twyph quh, npp nbinlu pwnpnt-
uwynwd £ wéb;: Uwlhwju, pwuh np wyuop dbuwynpywd thwuwnwgh
quwép hhduwlwu gnpdpuytip Gpyputipnud gbipwquugnud £ uywwnw-
Yuwjhu gnigwuhubipp b Ynuwnwyywsd Gu npnpwlyh quwdwiht uyw-
unwiubip, wyn Gpypubiph 4YP-ubpp fuunwgund Gu pwdwyjwpyuwihu
wwjdwuubpp' pwnwpwywunyejwt tninhnuwnpnyph pwpdpwgdwu b
w)| ghpdnnniejniutitiph dhongny:

funphpnh Uhunnud puuwpyybght $puwtuwlw ontywih quip-
qugnudubipp b wpdwuwgnybg, np dhinnwubipp hhduwwunwd wwh-
wwuyb Gu, W ontwih wwppbip hwingwdubipnid ninynuwnpnyputipp
duwynpybip U pwnwpwwuniyjwu mnynuwnpnyph 2powluwpnid:

bpwyhtwlwihtu hwoybnynipjwu b wpwnwpht ne ubippht dwypn-
wnunbuwlwl qupqugniubph  Ybpwpbipjup puuwpynwihg  hbnn
Funphnipnu wugwy npwdwywplwiht pwnwpwwuniyejwu ninnnt-
pintuubiph  pulwpydwiu ni pwnwpwlwunipjwl wnynuwnpnyph
npnadwl Yuwjwgdwup: Glubin wju hwugqwdwuphg, np wpunwpht W
<L nuwnbunipniuubiphg wnwohlwjnd fwlwu quwbwihu wgnb-
gniejniuubip sbu uywuynud, b np ubpywjhu gnpdnn lnynuwnpnypp,
eny| ubipphtu Wwhwugwnyh wwpwqw)jnd, quwhwwnynwd E pwdwpwn
fupwunn, htunphnipnp tywwwlwhwpdwp £ gquund  YbEpwdp-
Uwbuwynpdw innynuwnpnypp pnnub wuthnthnfu: flunphnipnp bwb
guunwd k£, np Ywufuwwnbuynn dwypnuinunbuwlwt qupgqugnidubiph
wwpwagwinu, quwéh uwwuwwlh hpwgnpddwtu  nbuwuyniuphg
wuhpwdbion Yhuh fupwunn wwjdwuubph wnwyb] Gplwp wwh-
wwund' dhouwdwdytnnd npw wunphbwuwlwu skgnpwgdw hb-
nwulwpny: Uppymbpmd’ whblwmd F, np quwép nbnbu juwh-
wwbdh punpuwbnidubph payunppbih dhgwluyph upnpht hunp-
Jwémd' jwbpuwpbiuynng hnphqnup Jponid Yuynibwbiwgny buyw-
yruljuyghts 4% gmguishah 2nipg:

funphnipnu wunpwnwpéwy twl wnw quwéwihu nhuytppt,
npnup wnwybjwwbu ujuwqdwu ninngjwdp BU' juwywsd hwplw-
pinwbunwiht pwnwpwywuniyejwu pupwgph b twjuwwbuwsd pw-
qwjhu ugbuwph hwdbdwwn nunbuwlwu wynpynipjwu pnywgdwu
hticn: Uodwd nhuytiph npubnpdwt ywpwguwnd YP-Uu hwdwww-
wnwufuwunpbu Yeagnpnh npwdwywplwiht pwnwpwwuniejwu nin-
nnieniup’ wwwhnybiny qubph Ywnnyeyniup:

Funphnipnp hwuwmwintig 4P gnpdhputiph tinynuwnpnyputiph Yb-
pwpbpw] npnonudp b wnwownpyynn Jwdin  hwnnpnwagpniejniun,
npnup Ygynid bLu:
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<U3uusuuh <ULNPUMNESNRE3UL
usLSrNLULUL PULYP NPLNRTD

nrnecnhy

dhLuUuLULLUL TNRYUSNRU CU3UUSULP
CULMrUNESNRE3UL UELS/NLULUL PULUD
TnNrounuvnir@3NkLLEerh SNUNUULHNR3LLENP UUUPL

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

1. Cwjwunwup <wupwwbunyejwu YEunpnuwwu pwuyh ybpw-
$huwtuwynpdw ninynuwnpnypp ennubp wuthnthnfu' uwhdwubiny
6.0%:

2. Cwuduwpwpbp <wjwunwuh <wiupwwbinnyeuu YEunpnuw-
Ywu pwulyh $htwtvwlwu Jupsnigjwup' <wjwunwup <wupwwb-
wnnRjwu Yeunpnuwlwu pwuyh Ynndhg dhtwtuwlwu onwjnid
gnpdwnuniyniuubip hpwlwuwgub) hbnlyw| ninynuwnpnypubipny.
2.1, <wjwuwnwuh  Lwipwwbwnyejwt  Yeunpnuwlywu  pwyh
Ynndhg npwdwnpynn (ndpwprwht nbwnjh wnynuwnpnypp
7.5%,

2.2. Cwjwunwup  Lwupwwbwngjuu  YEunpnuwlwu  pwuyp
Ynndhg pwuybtinhg utingpwyynn dhgngutiph inynuwnpnypp’
4.5%:

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

< Y4P LURUSUL urenrf QUUUI3UL
13 unjidplinh 2018 pe.
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vuuLn <unruarnih@3nku
13.11.2018 po.

2018 pwlwup unjtidpbph 13-h Upuwnnwd YR funphnipnp npnotig
wuthnipinfu pnnub) yepwbhuwtuuwynpdwu ninynuwnpnypp' 6.0%:

2018 . hnywntidptipht gpwugyti £ 0.1% quwé, nph ywpwagwnid
12-wdujw quwép ujwaby £ wdudw Jbpohtu Ywqubing 2.8%, pun
npnd’ puwwunt quwép unyuwbu thnpp-hus nwunwnby §: 4P funp-
hnipnp quwhwwnud k, np wnwohlw wdhuubpht quwéwihtu dhow-
qujpp Yhuh Yuyno b 12-wdujw quwép Yuywhwywudh tnwwnwund-
ubipp enywwnpbih dhowlwjph unnpht uwhdwuh 2powlwpnid:

Cwdwotuwphwiht munbunyejwu wéh dhnnwdubpp ywhwwuynwd
Gu, npp Ubppn wnwowwnwnp Gpypubiph YGunpnuwywu pwulybpp
wunhtwuwpwn fuunwgunu Gu npuwdwywpluiht pwnwpwlwunt-
pwu wwjdwuubpp: Uhwdwdwuwy, hhduwlwu wwpwupubiph dhy-
wqquwjhu 2nijwutipnud quwbwiht dhowywynpp thnpp-hus enywgb £,
hushg Giubind YR funphnipnp qguwhwunnud £, np wnwohlw wdhuub-
nhtu wpwnwpht hwinwdhg quwédwihu dupnuiubip skt wlyulwynid:

funphnipnu wpdwuwgpnud t, np 2018 . Gppnpn Gnwdujwynud
nhundb £ nmunbuwlwu wynpydnipjwu npnawlh pnywgnd’ hhduw-
Yuund ywjdwuwynpjwsd gjninuntunbunigjw §jninh pnnwpydwu
Swywiubph Ypbwwndwdp b ghtuwpwpnigjwt §ninh wéh wnbdwbiph
nwunwndwdp: UhlLunytu dwdwuwly, quwhwwynd £, np hpwyuw-
uwgynn hwplwpnwbinwiht pwnwpwlwunyeniup swpniiwynd
quunn wgnbgnieniu niubuw] ubppht wwhwuowpyp Ypw: Cun
npnwd,  hwplwpngbimwiht pwnwpwlwunipjwt  hpwywuwgdwu
pupwgpp 2019 p. unyuwbu Ywupnn £ qquih wanbignieniu niubiiwg
ubippht ywhwuowpyh qupgqugndutph Ypw:

Cwayh wnubny bpnugw) qupgugndubpp' 4P funphnipnp dhw-
Yundhp £, np npudwywplyuhtt wwydwutbiph utplw swihp puyduw-
pwp fupwunn k, wjn huly wwwnbwnny vywwnwlwhwpdwp £ ginunid
wwhwwub| yepwdbhuwuuwynpdwu nnynuwnpnyph gnpdnn dwlwp-
nwyp: lunphnipnp quwhwwnd £, np Ywufuwwnbuynn dwypnunuwnk-
uwlwu qupgugndubiph wwpwagwnid, guwéh bywwwyh hpwagnps-
dwt wnbuwuyniuhg wuhpwdtion Yihup upwunn wywydwuubph wnw-
db Gpywp wwhwywund' dhouwdwdybnnu npw wunhbwuwlwu
stgnpwgdwt htnwulwpny: Upryniupnd wyuwynd £, np quwép
nbnbu Yywhwwuyh tnwwnwunwubiph pnyjwwpbiih dhowwph unn-
phu hwwdwdnud' Ywufuwwbuynn hnphgnuh Jbpgnud Yujniuwuwing
uywwnwlwihu 4% gnigwuhoh 2ning:

Funphnipnp quwhwwnd £ uwl, np Ywufuwwnbuynn hnphgnunid
quwéh uywwwlh hpwgnpddwu nhuybpp ubpplh ninnyEjwdp GU'
wuwjdwuwynpwsd el wpunwpht U pE ubpphu gnpdnuubpny: Yuwéh
U nunbuwlwu qupqugnudubiph Ywufuwwnbuynn ugbuwnppg obtndwu
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nhuytpph npubunpdwt Wwpwgwinud YP-u hwdwwwwnwuluwunpbu
U62gnunh npuwdwywpluwiht pwnwpwlwunipjwl ninnninup’ wujw-
hnydtny qutiph Jwjniuniejniup:

YGtiipppnbiwlwt pwilyh hwuwpwluybnyeyuwt hbg
Yyuwuwtiph Swnwynyaynil
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<L <hULULUL UuurnsuLssuuuuL Ssnh8uLheLENre

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 : 2020
s s s s s s s s £ £ =
5 5 5 5 5 5 5 5 g g g
: £ £ % £ 2 1 1 & & &
Qubp
Yuwb (i, dwd. Ybpg, %) 9.4 4.7 3.2 5.6 4.6 -0.1 -1.1 2.6 2.7 2.8 3.6
Uwwnnnwlwu qubiph hunbipu (yp/ip, dhoht, %) 8.2 7.7 2.6 5.8 3.0 37 -1.4 1.0 2.6 2.8 33
Puwlwunu quwdé (yvip, dhopti, %) 7.5 8.6 5.3 5.8 1.9 5.1 -2.0 0.8 3.8 2.7 3.8
Cwdwhuwnt wpnyniup
LU (Ujpn << npuid) 3690.0 ; 4028.9: 4266.5; 4555.6{ 4828.6{ 5043.6 | 5067.3 | 5568.9 | 6098.9 i 6660.0 ; 7258.9
<UU (%, ppwlwt ws) 2.2 4.7 7.2 33 3.6 32 0.2 7.5 4.9 5.0 4.8
Unwowpy
Uprynituwpbipnugynwu (%, ppwlwt we) 9.2 13.6 6.4 6.3 -0.9 6.2 7.7 6.6 3.8 4.4 4.7
Hninwnuwnbuneiniu (%, ppwlwl ws) -16.0 14.0 9.5 7.6 6.1 13.2 -5.0 5.3 -6.7 3.8 4.4
Chuwpwpnipintu (%, hppwlut ws) 3.3 -12.2 45 -7.4 -4.5 -3.1 -14.1 2.5 2.0 3.5 4.1
Swnwjnipjniuutin (%, ppwlwt wb) 41 4.7 6.3 3.1 6.7 1.6 3.2 12.4 8.9 5.7 5.1
2nun hwiplybn (%, ppwlwt ws) 13.4 3.8 9.9 3.6 1.8 -5.1 -4.7 10.1 7.6 5.l 4.8
Muwhwuguply
Uwwnnd (%, ppwljwt ws) 3.9 2.6 7.7 1.9 0.7 -6.2 -0.5 9.5 2.2 32 3.3
MEnwlwu uywnnud (%, ppwlwl ws) 3.9 1.9 -1.4 8.7 3.4 4.7 5.8 1.5 -3.1 8.7 1.3
Uwutwynp uywnnid (%, hppwljut ws) 3.9 2.7 9.1 0.9 1.0 -7.7 -1.2 8.9 3.2 3.1 3.6
Qwdwfuwnt ubpnpnudubp (%, ppwlwl ws) 0.5 -5.2 0.5 -10.5 -3.0 -1.2 -8.7 13.9 36.4 6.3 6.3
Mbnwlwu ubpnpnwiubn (%, ppwlwt ws) -12.7 -6.1 -22.4 -13.8 10.0 13.6 5.0 31.7 -56.1 72.0 14.0
Uwutuwynp ubpnpnwdubin (%, ppwlwt ws) 2.6 -5.1 3.6 -10.0 -3.7 -3.6 -10.5 1.1 53.7 1.1 5.0
Uwpwupubph b swnwynipjniuubph wpnwhwunud
(%, hpwlwt ws) 20.4 14.5 12.0 8.9 6.4 4.9 19.1 18.2 3.9 6.7 7.7
Uwpwupubph b Swnwjnipyniutubph ubpdndnid
(%, hpwlwt ws) 7.2 -0.1 4.7 55 -1.0 -15.1 7.6 24.8 10.5 3.1 4.5
Upwnwpht hwnyjws
Unlunpwjht hwaybyohn (it UUL nnjwip) -2065.7 { -2109.8 § -2111.9{ -2196.2 | -2055.4 | -1186.4{ -944.4} -1375.4} -1722.6 | -1615.7 | -1642.7
Bwnuwjnipjntuutiph hwaytyshn (Uit ULUT nnpwp) -260.8; -65.8{ -101.6{ -124.3}{ -113.0} -94.5 7144 -27.9f -58.7; -32.3 -18.3
Ypwdwlwu thnfuwugnwiubip (Ui UUL nnpwp) 1421.9 1 1440.4; 1539.8} 1755.1{ 1616.1} 1082.4: 989.6; 1128.1: 1146.8 1223.9: 1350.8
Cupwghy hwohy (Ut UUTT nnjwp) -1261.4{-1058.9 | -1057.9; -812.9} -883.1{ -279.1} -238.1} -279.7} -815.8; -642.3{ -563.1
Unlunpwihu hwaybyohn (Yopnp <ULU-nwd, %) -221¢ -20.8 -19.9 -19.7 -17.8 -11.3 -8.9 -11.9 -13.6 -11.8 -11.0
Swnwjniejniuttiph hwadtiyzhn (4ohnp <LU-nid, %) -2.8 -0.7 -1.0 -11 -1.0 -0.9 -0.7 -0.2 -0.5 -0.2 -0.1
Fpwdwlwu thnfuwugnuiutin (Gohnp <LU-mid, %) 15.2 14.2 14.6 15.8 14.0 10.3 9.3 9.8 9.1 9.0 9.0
Cupwghly hwahy (Yohnp <LU-nid, %) -13.5 -10.5 -10.0 -7.3 -7.6 -2.7 -2.2 -2.4 -6.5 -4.7 -3.8
MEnwlywu hwndws
Blhwdnunutip W npwdwunphutip (Ujpn << npwd) 780.4{ 880.9; 946.2: 1071.4} 1144.8} 1167.7{ 1711} 1237.2} 1298.7 | 1490.6 -
LwpYuwjhu Ghwdnunubn (Wipn << npwd) 699.4: 777.4; 878.4{ 1000.9: 1064.1} 1067.9; 1079.7; 1158.1{ 1248.6{ 1399.2 -
Swfuubip* (Ujpn << npuwid) 954.3{ 986.5; 1006.1; 1142.9{ 12351} 1409.0; 1449.1} 1503.9: 1380.7; 1642.2 -
Muwlwunipn, (Uipn << npud) -173.9¢ -105.6; -59.9 <7157 -90.3; -241.3; -278.0; -266.7; -82.0i -151.6 -
Glwdnunutip b npwdwgunphutip (Yahnp <LGU-nid, %) 22,6 23.3 22.2 235 237 23.2 23.1 22.2 21.3 22.4 -
LwpYuwjhu Glwdnunubn (Yohnp <LU-nd, %) 20.2 20.6 20.6 22.0 22.0 21.2 21.3 20.8 20.5 21.0 -
Swfuubip (Yphnp <LU-nud, %) 27.6 26.1 23.6 25.1 25.6 28.0 28.6 27.0 22.6 24.7 -
Muwlwunipn. (Yohnp <LU-nid, %) -5.0 -2.8 -1.4 -1.6 -1.9 -4.8 -5.5 -4.8 -1.3 -2.3 -
Fpwdwdwpyuyhtt hwindué
Pnnh quugywd (y/tp, dwd. Jbipg, %) 1.8 23.7 19.5 14.8 8.3 10.8 17.5 18.5 - - -
“Twdwihtu quuglwd (yvn, dwd. Ybng, %) 15.7 26.4 1.9 14.9 -3.5 52 24.8 28.9 - - -
dwnltin tnunbuneywun (y/ip, dwd. ytipg, %) 26.7 35.3 27.6 12.9 20.8 -3.3 6.0 16.2 - - -
UUL nnwp/<< npuid (ppwd' 1 UV nnquiph npdwg) 373.7% 37247 40187 409.6; 4159 477.9; 480.5; 4827 - - -

* 2017 pa. dwpuubipnid U wwlwunipnnud tpwnydwé b ypwpbiybpopt suwlhbipwyus 82.0 dipn npwd M wwypwitipught Juplyp:
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Fnwdhy 1

Fnwdhy 2

Fnwdhy 3
Snwhhy 4
Fnwdhy 5
Fnwbhy 6

Snwhhy 7
Snwbhy 8

SGpwdhy 9
Spwdhy 10
Spwdhy 1
Spwdhy 12
Spwdhy 13
Spwdhy 14
Spwdhy 15
Spwdhy 16
Spwdhy 17
Spwdhy 18

Spwdhy 19

Spwdhy 20
Spwdhy 21

Snwdhy 22
Spwdhy 23
Spwdhy 24
Spwdphy 25

Spwdhy 26
Spwdhy 27

Spwdhy 28
Spwdhy 29
Spwdhy 30
Spwdhly 31

Snwdhy 32

Sphwdhy 33

38

arudbhyLEr

Suwéh (12-wdujw) Jwufuwwnbudwt hwjwuwywuniyeniuubph
pwpfudwu gpwdhyp 3 nwpyw Ywufuwwnmbudwu hnphgnuntd

LU hpwlwu wéh (Ynunwywiht) Yuufuwnbudwu
hwjwuwlwunwgyniuubiph pwatunidp 3 twpduw Yubfuwnbudwu
hnphgnuntd

Suwmnbiuwlwu wép gnpdpulybip Gpypubpnud
Suwép gnpdpulytip Gpypubpnud
<nuipwiht U wwpbuwjhu wwpwupubiph dhowqguihtu qubip

Suwéh (12-wdujw) Jwufuwwnbiudwt hwjwuwywuniyeniuubph
putudwu gpwdhyp 3 nwpjw Yuwufuwwnmbudwu hnphgnuntd

Mwhwugwnplh pwnwnpwwnwnppbph bwwuwnndip wéhu

Uwpwupubph b dwnwjnigyniuubph hpwwt wpnwhwudwu b
ubpunddwt thnihntunipintup dhotwdwdytinn hwindwdnud

Uwuuwynp wujwuwlwu wofuwnwywndh wn/n wb
Snpdwgnynipjwt dwlwpnuy

Uhwynp wofuwwnnidh dwfuutiph wn/n wé

UUL nunbuwlwu wéh Ywufuwwnbunwdubip

GU nuwnbuwlwu wéh Ywutuwwbunwdubip
Mnwwunwuh nunbuwlwu wéh Juufuwnbunwdubp
Muwnbuh dhowqquiht qubiph Jwufuwwnbiunwdubip
Luwdph dhowaqquwiht qubiph Ywufuwwnbunidubip
Mnuéh dhowqquiht qubnph Yuufuwwnbunwubn

<ULU hpwywu wéh (Ynunwywihtu) Yuufuwnbudwu
hwjwuwlwunigyniuutph pwofunudp 3 twpyw uufuwnbudwu
hnphgnuntd

Cupwghly hwohy / <LU gnigwuh2h dhouwdwdlbiin
Ywufuwwnbunwdubip

Lwplywpntitnwiht wgnuwyh Ywufuwmnbunuiubnp

Puwlwunu quwéh Jupdwdwdlytin quwbwihu uwwunwubiph
guwhwuwnnuubpp

Uty wwpyw hnphgnunud pwpép b gwwn pwpép quwd wluyuinn
wnuwjhu wnuwnbunipyniuubiph Yohnp

Shuwtuwlwu hwdwlwngh quwéwihtu uwwunwdutiph dhoht
dwlwpnwlp

<L YP Ywufuwinbunuiubph hwdwédw)t' wnwehyw bl nwpnid
12-wdujw quwép Yowpniwwyh wybjwuwy, huly wjiunthbnl
YYwjntuwuw tywunwlwihu gnigwuhoh onipg

Puwlwunu quwéh tnwdujwluwiht Juppwaghép

2018 . tppnpn. Bnwdujwynid quwdu wpwguwgt &

2018 . tippnpn Gnwdujwynid wwpwupubipp b dwnwjnipjniututiph
ubipdniddwu nnjwpwihu gubipp ujwqti Gu

<ULU ubipnidh hwoywply wmwppbip deennutpny

<LU ubipnidh Junnigwdpp wpuwnpulywu $niulghwih dbpnnny
Uwutwynp dwfuunwdubinh Yunnigywdpp

2nin wpunwhwudwt nhppp ywwnwgh £ 2018 e. tppnpn
nwdujwynd’ wwydwuwynpyws wpnwhwudwy ufuwndwdp
ubipdniddwu wnwywughly wény

2018 pywlwuh tppnpn Gnwdujwynud hwplwpnbinwihu
pwnwpwlwunigjwt quunn wantignipniup wwydwuwynpyws
hhduwlwund dwfuubiph quwnn wqnbgnipjudp

Lwdwfudpqws pynigbih hhduwlywu gnigwuhoubip

O o O N
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16

16

18

18

21

22
23

23
26

27

27
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Snwdhy 34

Spnwdphy 35
Snwdphy 36
Snwdhy 37
Snwdphy 38

Snwdphy 39

Snwdphy 40

Spwdhy 41

Snwdhy 42

Unjntuwy 1
Unjniuwly 2

Unjniuwy 3
Unjnwuwy 4

Unjniuwy 5

2018 p. tippnpn. Gnwdujwynid pngkh wwlwunipnp
$huwuuwynpyby b wbnmwlwu wpdbenrtiphg utnwgywsd gniin
Glwdwnh hwyyhu

<LU §ninuwhtu Ywnnigywdpp

Uwutwynp wujwuwlwu wrtuwnwywnd

Uhwynp wotuwwnnidh Swfuubip

Gnwdujwyh pupwgpnud Yuptwdwdytin nnynuwnpnyputipp
wwhwwuyb) Gu YR pwnwpwlwuntpjwi tnnynuwnpnyph
2ngwijuypnud

£< YP gnpownuntpiniuubiph dhongny hpwgybihnigywt
wnpwdwnpdwu b ubipgpwydwu dwywiutpp (dhoht wduwlwu
wjuiwin)

2018 p. tppnpn Gnwdujwynwd Yupbwdwdytin
wnynuwnpnyputiph wppwghdp

2018 . tppnpn. Bnwdujwynid whnwywu wwpuwwnndubiph
ontjuynud Blwdwnwpbpnigyniuubipp tjwab) bu bplwpwdwdybn
hwwnywsdnud

bdhghjwywu wudwug wywunutph W tnpwdwnpynn Jupytiph
wmnynuwnpnypubipp

uisnruuuttr

Quwéh' ndjwy dhowlwypnid (hubnt hwjwuwlwunugniup

<LU hpwlwt wéh (Yninwlwiht) Yuufuwnbudwu
hwjwuwlwunigyniuutph pwofunud

Ywutuwwnbudwt nwwnnnnygniuutip

Uwwnnnwlwu gutiph wéu puwn hhduwywu uwywunnud niubgnn
wwpwupwiudptiph

£< Shuwtuwlwt onyugh dhoht nwdujwlwiht
wmnynuwnpnypubipp

28
29
29
29

30

30

31

31

31

23

30
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