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2006 pywlwlh hntGywnhg 33 GGGinpnGwlwl pwGlyG whgned ¢
buwwnwnty qGwaoh Guwwnwlwnndwl nwqdwdywnnipywln.: Ui
rwqdwiwnnipiwl hnwlwlwgdwip GP-0 nnwdwdywnluhl

puwnuwpwlwlnipnt GG ninnned E Gwuwanwluyhl™ 4%
gniLgwlbhphg wwwauw qlUwaoh pbnnitdbbnn GdwaquaqniGh
hwugllyncl:

3nipwpwlsinn tnwduwly hulfuwnbuynid n wewohlw 12
wihulbbnh wuydwlOwlwl innynuwnnnypbbnh wahnhnfu
dwlwnnwlp Junluwdh wwydwOGnncd dhwgnnynn qluwanp,
nnp hnwwwnpwlydned En nwdwdwpluyghl pwnwpwlwinipjwlb
onwanbnnid: Uhwdwiowbwl Guwbfuunntugynid n
pwnwpwlwlntpuwl innynuwnnnyph wndwaquwlpn, b
Guwifuwlpynid thG npwdwywinluyhl puwnwpwlwlnipjwl
nLnnnpintGbbnn:

dbnohl tnwuphlbbnhl fwwbu Guwnwntywaonnodtby £ UF
bwlfuwinbudwl b pwnwpwlwlnipywl Jbpynidnipjuwl
hwowlhwnagn. nlnywGdly L punbywydly F hhdGuluwl
Gnwduwluyhl Gwlfuwinbunt dabnh dnnbyn, nlnwybyty ¢
dwlhnninbinbGuwlwl tnwnppbn gniguwlhyGbnh dhunncdGbnn
bwlfuwwnbunn Gunowdwdlbn dnnbGGph guwlln, L
banhyuynidu YP-G hGwnwynnnipyinc G niOh hwuwnwlnipwin
abpluywgblyne nsg dhuyl wnwohlyw 12 wihulbinh qawaoh
LuwlfuwinbunioGbnn, wy b wuydwlwlwl qluwoh
vhobwdwilbwn hwlfuwinbuntdaan.

2012 pywlwlh Gnhnnpn Gowduwlhhg GRP-G plnywylned ¢
Quuwaoh hwhfuwinbuntdbanh hnwwwnwldwl hinphgnln’
1 trnwnneg nwindbbyngd 3 tnwnh L hnwwwnpwlned £ ns
wuwydwhwlwl qawaon ™ Gwfuhhl wwydwlwlhwbh thnfuwnba:
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1. 3uvunnsuaprne

2012 pwywbh tpypnpn Grwiuywyh thwunmwgh wpnyniGpbbipny
Gnwiujwyh pGpwgpnid qpwbgdby t 3.1% qlwaynid” Gwfunpn wwp-
Jw Gnyl dwiwlwlwhwwnywéh 1.6%-h thnfuwnbh, hGsh wpryniGpnid
12-wduyw @Guwap pwpnibwyb| £ GJwqgbp L hniGhuh ybpoh npnipjwip
Ywqub| £ 0.7%: Updwlwagpwdé gwdp 12-wdujw qlwdp wwydwbw-
ynpyby £ pwgwnwwbu wwpblwjhlt wwpwbplbtph qlbph Gwgiwip
(0.9%-nd), wjb nbwpnty, Gpp ng wwpblwhG wwpwGpltiph qbGpp L
SwnwjnipjntGGbph  uwywqltpp  hhdOwywbnud  wpdwbwapt] GG
uwwuywé wakpp” hwiwwwnwufuwbwpwp n/n 3.9% L 1.9%-ny:

LGwlfuwwnbuynn hnphgnlnud hOswbu wpunwphl wfuwphh, wjG-
wtu £ 33 wnlwbunipjwb GGppht qupgwgnilbpp GwfuwbGnd GG
qlwdwjhG dhowdwyph thnpp-h0s plnwjbnd, L wnwehlw wdhulb-
nphG 12-wiuyw qlwdp Ypwpdpwlw™ wnwpbybpeopl dLwynpybiiny
tnwwnwbnuibbph  pnywnptbh  dhowlwyph unnpht  hwnydwénd,
wylnihtwnl, ywafuwntuygnng hnppgnlnid Yywnwywnyh wnwybjw-
wtu Oywwnwlwjhl 4% dwlwpnwyh 2powlwjpniy:

2012 pjwlwlh wnwohb Gnwduywynid wlnbuwlwl wap Yuaqob|
£ 4.7%: 2012 pJwlwbh Gpypnpn Grwiujwynd U4O Ynndhg hpwww-
pwydwé SU8-p Jywynid £ nlGunbuwywb wymhynipjwl wpfunidwg-
Gwl dwuhl, npp wprynibp £ wprynibwpbpnepjwl, gqninwnbunbunt-
pjwl L SwnwjnipjnilGGtph gjnntipnd wpdwlwaqpwé pnnuplyiwd
owywbbph wth: Pugquwjhb ugtlGwph GGppn, hhdGwywind wywjdw-
Gwynpywé GGpphl nbGunbuwlwl wsh hGpwlywpbbph Ybpwptnywg
(wywwnbuwywlb uwywuniiGbph dLbwynpdwl wywpwquynid GhpphG
wwhwbowpyh Yypwlywbqlbiwb wmbdwtph wyaywiynn wpwqugiwdp
L wpunwphl wwhwGownpyh wpnibwywlywb yGpwyubqbiwdp, 2012
pywlwbhb vbé hwywlwywbnipjwip uywuyned £ 5.6 - 6.7% winlunk-
uwlwl wad: C0n npnud, nlnbuwywb wsht Yywpnibwyh dGéwwbu
Owwuwnb SwnwynipnilGGtiph, wpryniGwpbpnepjwb L gyninuiinGunt-
unipjwl Gynntiph wybjwgywdé wpdtpGbph wdp. 2012 p. npwlp
Yywqutlt hwiwwwwnwufuwlbwpwn 2npe 5%, 9.5% L 7.5%: SGunb-
uwywl wsh Gwhuwbgwd dhnnwdGbpp Ywnpniwydbl ywdlbfuunnbu-
ynn hnphgnGncd, L wyG YuwyntGwlw 4 - 5% nppwlwybbpned:

Cuwn 4P qhGwhwwnniiGbpp 2012 pqulwbh Gpypnpn Grwdujwynid
wpfuunnwlph pncyuwyned gnwbgyt) £ ohohl wijwlwlwl wpfuwnw-
Jwndh 6.0% wd, huy gnpéwagpynipintlp GJwqgby £ 0.3 winynuwyhb
ytwnnd' Ywadbind 18.9%: Uwwudnn wnbGunbuwlwlb wlynhynipjwb
wuwjdwbbbpnud 2012 pquywlht wpfuwwnwbph 2nijuynid wybGyw-
ynud b wOjwlwlwb dhohl wphuwwnmwywpdbph 6.2% wa L qnpéw-
gnpynipjwl dwywpnwyph 0.3 wninynuwihb Ytwnny Gwgnid: SGunbuw-
Ywb wah® pwquihb ugtOwpny OwhuwbGwé qupgugnilbph wwh-
wwliwld wwpwaquynid wfuwwnmwbph 2niyuyntd dhohl w2fuwwnw-
Jwpdtph wsh L gnpdwqgpynipjwl Ypdwwndwl Gowhb wnbdwbpp
YowpniOwyybl OGwl Gwafuunnbuyng hnpphgnlned: LJwéd quipgw-
gnuiGbph  wwjpdwbbEepnd - wpfuwwnwbph  2ntjugnud qGwsh  Ypw
wannn twywb wihwjwuwpwyrnipntGGbp s60 uwwuyniy:

2012 pywlwh Gpypnpn Grwdujwynid, puin 4P qGwhwwnniiltiph,
dwulbuinp SwfvuntdGbnp hpwywl wop Yuaob £ 3.5%, huy dwu-
Gwynp GGpnpnudGbpp Gdwgb) G0 11.5%-nd: 2012 pqwlywbh Gpypnpn
Yhuwjwynid uywuygnd £ dwulwydnp uywrdwl hwidbdwwnwpwn
pwnpép wadh nbdwbph wwhwwlnwd (7.1%) L dwulwynp Gepnpnud-
GGph nwOnwn YGpwywGqlnid (4.1%) wnwohl Yhuwdjwyh wbyne-
uhg hGwn, hul dwubwynp hwwndwéh plnhwlnep dwiuubipp Ywakh
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6.4%-nU: Ywhfuunnbunn hnppgnlnid uwwuynid £ dwulwynp uwywn-
Gwl pwpdp wsh mnbdwtiph 62qpuninud’” Gwqdiwb nennnepjwdp b wyb-
th nwlnwn nt Yujntd wnbdwtpnd wa: Uwulwynp GGpnpnudlGbph wsh
nGdwbpp YYGpwywbqlbytl® Ywlbfuwwmbuynn hnphgnlnd Guwuwnt-
(ny dwulwynp Swfuuntdlbph wybjwgdwlp L Yuyntd nGnbuwlyw
waha:

2012 pywlwlh Gpypnpn Grwidujwynid Awplpuwpynigbnughl pw-
nupwlwlmpyuwl waqntgnipntlp hwdwfuwnt wywhwGownpyh Jpw,
puin hwpywpnwebinwhG wgnwyh gnigwh2h, qlwhwwyb| t sbqnp’
wuwiwlwynpywsé LYwdnunbbph 1.25 plnwjbnn L Swfuubph 1.1
quunn waqnbgnipjntGbbpny: 2012 pJwlwlh hwdwp, hwdwdw)l
pwqujhG ugblwnph, hwpbywpynipbinughll wqnwlp qGwhwuinyt) k1.1
wnnynuwjhG Ybwn quynn™ h hwyhy hGswbu Ghwdniinbbph, wjlwbu £
Swfuubph quwnn wanbgnipnlGlbbnh:  Ywlfuwinbuyng  hnppgnlnd
hwplwpjnipbitnwyhl pwnuwpwywbnepynitlp shindwé t |hGEnL ywpun-
ph wprynibwydbn uwrwdwpdwlp L 0hGsk 3% wwlwunipn/3LU
hwpwpGpwygnpjwl ywhwywbdwbn, hGsh ywpwquyntd hwplywpjne-
ptitnwjht pwnwpwwbnipjwb wanbgnipnilp fwilfuvwnbuynng hnph-
gnbned qGwhwwnynid £ ng qhwdw)hG:

2012 p. Gpypnpn Grwiuywyh plpwgpnid hwiwfuwphwiha L GGp-
ph0 wnGunbunipjwlb qupqugniiltiph Ghppn pdpwghl hwpdh wwulyw-
untpnp Owhunpn twpyw GnuyG Grwiujwyh GHunmdwdp wybjwgt L.
wwpwbplbph wpunwhwOdwb nnpwpwihlG wpdtpp qptpt wwhwwa-
J&p £t Gwpunpn vwwpyw Gnylb Gnwdujwyh dwlywpnwynid, huly ww-
pwlpGbph Gepdntédwh nnpwpwihl wpdtiph wap Yuquob] £ wn/n 3.8%:
dhghywywl wbdwlg npwiwywb thnfuwbgnuibbph wsh nbdwbpp
Gpypnpn Grwiujwynid, Gwfunpn vwpdw Gnylb dwiwbwlwhwwn-
Jwéh  hwdbdww,  thnpp-hGs  nulnwnbp 600 wwjdwGwynpqwoé
Mniuwunwbh nbnbunipjwl wsh wnbGdwbph nulnwndwdp: 2012 p.
pGpwgpntd pGpwghly hwadh wwywunipn/3uU gnigwlihzp, h tiwppt-
pnipjnth Gwfunpn Spwaph, Yuwybiwbw L ygunbyh 10 - 12% dwlwp-
nwyncd, npp wwypldwlwynpwé YhOh Gepdnuédwb phpwywb wdh
wnwyb| pwpép nbiwbpny L wpunwhwbdwb qGbph GJwqiwdp: 2012
pywlwbhl uywuynid £ wwpwbplbph L dwnwynipjntGObph wpwnw-
hwGdwb nnpwpwihl ws 6 - 8%, huy wwpwbpltph L wnwjnipjnLl-
GGph GGpdnusdwlb nnpwpwihG wa™ 5 - 7% dhowlwjpbpnid: dhgh-
Juwywl wbdwlg ns wrbinpwihG pGnyph thnfuwbgnidGbph gnen
GGiphnuph wtp 2012 p. plpwgpntd Yguinbyh 10-12% dhowwjpnty:

bwifvunnbuynn hnppgnlnid plpwghy hwadh nhppp pbl Ypwnb-
rwyyh, uwyuwyb Gwfunpn dépwagnph hwibdww Yaunlyh wewyb] pwpén
Jwlwpnwynid 9 - 11% dhowlwjpnid: Gpbnyph hpdGwlywl wwwnidw-
np  hwiwfuwphwihlG  wnbGunbunipjwl  uwwuynn  Ybpwlwbqbdwh
hGunwaégniib £ Bypngnunint PhGwluwlywb fulnhpltph wbnpnnt-
p)nLG0Gph wybjwgdwh wwjdwabtnpney:

Jwiupfuwphwihld  inbnbunipinGmd  Jbpohl  quipqugniilbipp
Owfuwbynud G0 uywuywéh hwibdwwn pb” qupgwgnn L pb" qup-
qwgwd GpypGGph nbnbuwywb wsh nwbnwnnid, L GYypngnunne quip-
qwgniiGtpp  Yywjpdwbwynptlt  hwdwfuwphwihlG  nGunbuncpjw
hGinwagw pOpwgpn: 2upqugwé bLpypltbph  wwpwpwht hhdGw-
fulnhpObph pwnwpwywb |nénLdlGEph wbnpnynep)nilGbbph wywjdwa-
Gtpnud 2012-h wnwehl Ytuhh wpdwlwqanyt £ pnyp hwdwfuwn-
hwjhlt ywwhwbowpyy, L pbt" hhdGwywb hnudpwyhG wwpwbpGbph, pb’
wwnblwihlt wwpwbpbtph dhowqquwjhb pnijwbGpnid npulinpyt) GG
qOwGynudwyhG dhunnuiGtp: Uyuwbiu. Mwpbbh L gyninunlbunbunipjwb
Juqdwytpwnipjwl (FAO) Ynndhg hpwwwpwydnn wwpbbh qltiph
6



hGntpup bGpypnpn Grnwdujwyned, Gwpunpn GRwdujwyh hwibdwn,
uhohl hwpyny Gwqbi £ 4%-nd, hGsp 11%-nd gwédp £ Gufunpn wmwp-
Jw Gniyb Grnwduywyh gnigwlhohg:

Jwiwpfuwphwihl inlGunbunipywl wdh ntiwh gnigwlbhyp 2012 p.
hni huhG UU3-G thnpp-hGs GJwqgbigntp £ 2012 p. hwdwp Ywlfuw-
ntubiin 3.5% (Gwqiwl ninnnipjwdp Gxgpunintd 0.1 ninynuwjhb
ytwny), huy 2013 p. hwdwp 3.9% (GJwgqiwl nunnnipjwdp G2gpuninLd
0.2 nnynuwyhG Yhwnny):

2012 - 2013 pp. hwiwfuwphwiht nbwnbuwywb wsh nbdwbph
OJwqiwl uywuniiGtpp hhdGwywb hnedpwihl wwypwbplbph pnLyw-
Gtpnud 4alwynpkG pnyp qOwGyndwyhG dhowdwyp: UUL-ntd L UN3
wwnbl wpunwnpnn wpwowwnwp GpypbGpned snpuighl Gnwbwyh
hGwnLwlpny pbppht hwugywdé JGwuh wywwndwneny wywnbbh dhowgq-
qwjhG 2niywbtpnid hpdGwywOnd Ygbpwyznblt qlwdwihG dhunnid-
GGpp:

Pwptlwywuwn Gnulwluwiht wywjpdwbbbph nbwpnid wwntlwihb
wwnwbpltph dhowqquwjhl qlUtpp 2074 p. U6qnnytG (GJwqiw
ninnnipjwidp), L wwpbOh GHuwwndwdp hGunwqw hwdwfuwphwjhG
wwhwlowpyh wnwowlghy widh wwjdwGGbpnd Ynpulbinpbl swithw-
ynp qOwdwyhl dhwnwdGtp: Uhblnygb dwdwlwy, hwiwfuwphwihG
wwhwOowpyh swhwynp wsh wwjdwbabpnd wpnynibwpbpwyw
dtnwnbtph L Gwdpwipbtinpltiph dhowqquwjhG qltipp 2074 - 2015 pp.
YalwynpkG pnyp qGwdwjhlt dhwnnwdbtp, pln npnud” Guypwipkipph
ontjwih qupqugnuibbpp Edwwbu Yuwjdwlwynpytl wpfuwnphw-
pwnwpwlwl qupqugniiGbpny:

Ywlfuwwnbuyng  hnppgnlnid pwquihG  ugblbwph  GYwwndwdp
hwiwpfuwphwjhlG nbGunbuwlywbd qupqugniibbphG websynn hhdGw-
Ywh ppulbpap Yuwdnd G0 hwiwpfuwphwihlG nGunbunipjwb wsh
ntdwbpph” Juwlpuwwnbujwéh hwibiwwnnipjudp wybih nwlnundiwb
htwn™ wwyjdwbwynpdwdé Gypngnnnid wuwpwnpwjihb hhdGwpubnhpltph
L $hlwluwlywb sqlwdwdh Gnp pwpnnigniGbtpny: Uwulwynpw-
whu wyblwgt) 60 6ypndhnipjwl $hlwlbuwlywl hwiwlwpgh Yuyne-
Gnipjwlp uwwnbOwgnn rhulytpp, npnGg npubnpdwl nGwpntd Yunp-
dwlwagnyh nlnbuwywb wsh wybh 066 wnbdwtpny nwlnwnnid pb’
qupqugwé L pbt" qupquwgnn GpypbGpned, hGswbu Gwl Gowbwywih
qUwOyntdwjhG aGonudb6p Yunwowlwb hwlpwhnidpwihl wwpwlp-
GGph dpowqquyhlG 2niywlbGpniud: JdbpnGyyw; rhulytph npubnpdw
nbwpncd, Guyph qGGph hGwpwynp Gwqiwdp wwjdwbwynpwd,
Gawlwywih YhGp Gl Nneuwunwbh nlnbuwlwb wdh nubnun-
Uw0 rhuyp: LAWG hpwyhdwyned hhdGwlwbnd Ynpubinpdtb hndpw-
JhG wwpwGplbph qGGph qupqugnuibGbph” wewybjwwbu Guaqdiwb
ninnnipjwdp rhuytip, dhOsnbn wwpblGwihlt wwpwlplbph qlbph
qwpquwgniiltpp  dGéwwbu  Yuwypdwlwynpdbl  pOGwlyhdwywywb
wwjdwaabph npubinpniibbinny:

2012 pjwywbh Gpypnpn Grwdujwyned, sGwywéd 12-widujw qlwsdh
duwynpywd pwdwlwlhl gwén dwlwpnwyph, UR-G rwpnilwyb k
wathnthnfu pnnlb|  YGnwphbwbuwynpndwl wnnhynuwnpnipn (8.0%):
Nw hhdGwynpdnid tp hpdGwwOnud Gpyne gnpénlny. Gwiu pOwlw-
GnG qlwdl wyn dwiwlwywhwwnywéntd Gounmwwbu qunGyt) £ qlwsdh
GwwuwnwlwihG dheowlw)ph uwhdwbbObpnd L, Gpypnpn, dwjhu-hniGhu
wohubtphb wnbnh £ nlbbgb npwdh wpdtgpynid, npl, puwn tnipjw,
wpntl huy npwiwdwpywihld wwydwbbGph pnipwgned Ep: Ypwidh
wpdtgpydwdp £ ywjiwbwynpybp Gwl Gpypnpn Grnwiujwyh pbpwg-
pnid Phlwbuwyuwb pniyuynid pnijuywywb nnnynuwnpnypGtph Ywp-
swdwiytn pwpdpwgniip, npp, wjlniwdbbw)bpy, Gpb nhunwpytlp

7



Uhohl GnwdujwywihG gnigwbhGtpny, nbrblu wpnwhwjnned £ Gw-
funpn Grnwduywyh GUwwndwdp GJuwqiwl Ohunnwibbp (nGu 3.3.2
Snlynuwnnnyplbn hwindwdép):

Lwlfuwwtuynn hnphgnGnud, pGnhwlnip wedwdp, hGswbu wp-
nwphb wpfuwphh, wjiwtu £ 33 wnbnbGunipjwl Gapphl qupqugnid-
GGpp GwhuwGnd GG npnwyh qGwdwjhG dhowywyph plnjwjbnuy, L
wnwohlw wihulbpht qlwdp Ypwpdpwlw™ wnwpbybpopl dLwynp-
ybind wnwwinwbnudlbph pnyjwwmnbih dhowlwyph unnpht hwwnyw-
ond: UjGnihGunb, dwypnunbubuwywb wpunwpht L GGpphG wybywi-
Unn qupqugntiltiph L 4P Ynnidhg npwiwywpluihl stiqnp pwnw-
pwlwlnipjwl hpwlywlwgdwl wprynibpnid qGwdp Ydannblw 4%
Ouwunwlwihla gnigwOhzhb L uywhwwbdh npw 2ppwluwypned dhGsl
Ywlhuwwnbuynn hnphgnGh ytipe: Ywlfuwwnbuynn hnphgnbnud Yuwh-
wwhytl Owl $plwluwywb hwiwlwpgh Ynndhg wnbwnbunipjw
Jwpywynpdwl wsh pwpép wnbdwbpp b $hlwluwywb dhelnpnne-
pjwl wpnibwlywywl wdp:

Pwquwjhl ugblwph Guwiwdp woklwhwywlwywb rhuy t np-
nwnpyynid  hwiwfuwphwyhl nGwnbunipjwl wsh twywl nubnuw-
nntdp, npp GOpwnpnud £ hhdGwlywl wwpwGpGGph dhowqgquyhl
qlGph Gwgney, 33 nlwnbunipyntd dwubwynp thnfuwbgniibtiph Gep-
hnuph wntdwtiph Yndwwnned, 33 GGppht ywhwGewpyh Gugnid: Ujn
nhuyh npubnpiwl wgnbgnipjntbp 33 nbwnbunipjwlb ypw GJuqu-
gnijGh hwuglObint hwdwp UR-0 pwqwjhGh GYwwndwdp wpwyb] hw-
Jwlwlwb wypbunpwbpwjhb ugbbwp £t nhnnwpynd npwdwdwpluw)hG
wuwjdwhbbph dndnudp:



2. yuthuusSeUNkU, 9MPU ONONlUNFB3NFLLEND
Ed nhULEP

2.1. UpwnwphG dhewyuw)p’

Qupqugwd tpynpGtpnid wwpwnpwihl hhdGwhulnhpGbph Yuwpgqw-
YnpdwGh ninndué pwnwpwlwbnipynibGbtph pGpwgpp Yawnpnibwyh
GOwp hwdwfuwphwihl  wnbGunbGunipjwlb qupgwugiwl hhdlGwlw
YnnuaGnpnzhsp: GYpngnuinnid Gpywpwégynn dhGwluwlywb fulnhplt-
npny wwjdwlwynpwé wbnpnonipynibbtipp dEdwwtiu Yrunsplnnuinkh
hwdiwfuwphwjhl nGunbuntpjwb yGpwywbgbiwlp nwbnwnbtgltiny
pb qupqwguwé, pt’ qupqugnn tpynGtph nbunbuwlwb wip: Ujuwbu.
2012 p. hnithupG UU3-G thnpp-hGs GJwgbtigntig hwiwfuwnphwjhG
nbunbuwlwb wsh hGnwlywpwihbt gnigwbhyp 2012 p. hwdwnp Yu-
fuwwntiutiny 3.5% (Gwqgqdiwb ninnnipjwip Ggpunncd” 0.1 nnynuwjhb
yGwnny), huy 2013 p. hwiwn 3.9% (GJuwqdwb nunnnipjwdp G2qnnnLd
0.2 mnynuwyhG YGwny):

Luipqugwd Gpyphbph inbinbuwlwl wop 2012 p. Ynwlnwnh L
Yywaguih 1.4%, huy 2013 pywlywbhl 1.9% (2013 p. hwdwp 0.2 winyn-
uwjhb Ytwnng 0jwgiwl ninnnipjwdp d2qnwnncd): SGunGuwlwb wdh
nwbnwnniip hhotwlwbnd Yuwjdwbwynpdh 2012 p. Gypngnwnnt
0.3% nlGwnbuwlwh waydwdp, npp, hwplwpnwetunwihG YnGunhnwg-
Uwl wlhpwdtunnipjwl wwjdwbbtpned, YyLGpwlywbqlyh pwywlyw-
0h0 nwlnwn wnbdwtpny, L nbGntuwlywb wsp 2013 p. Yywagih plnw-
utbp 0.7%: UUL wnlwnbunipjwb JbpwlwGqlbnidp Yawpnibwydh, L
2012 p. Ywpdwlwgnyh 2%, huy 2013 p. 2.3% wd: Qwpquguwd
GpynGGph nbnbuwywb qupqugndbtpp hptbg wagnbgnipnip Yne-
GGOwG quinqugnn Gpynpbbph Jpw, npuintin Lu Yaywundh nbnbuwywh
woh nwlnwnny 2012 p-hG Ywpéwlwagnpyh 5.6%, huy 2013 p-h0°
5.9% wd (GJwqdiwl ninnnipjwdp G2gpuninid’ hwiwwwinwufuwbw-
pwn 0.1 L 0.2 lmnynuwjhG YGwnny):

Swny t G261, np Fwjwunwbh hhdGwlwb gnpéplytnGephg Ane-
vwunwlh nbnbuwlywl wah Yulbluwntbuntdp 2012 p-h0 olwgb £
whithnthnfu 4.0%, npp thnpp-hGs wwlwu £ 2011 p. gnigwlhphg: 2013
pywlwlhb wjn gnigwlhzp gnbipt Ywwhwwlyh L Yywadh 3.9%:
SOunbuwywb wdh rhulytipp hhdGwywbnid Yhaea Guwqdwb ninnne-
pjwip Guyph qlbph qupqugniiGtpny wwjdwbwynpywé:

3ncipwiht L wwpblwihlG wwpwbpbtph hwiwfuwphwht ww-
hwlowpyh Gowlwywih dwul wwwhnynn 2hGwurnwih nGinbuwywb
wdh wnGdwbpp, pun UU3 Ywlfuwwnbunwibbph, 2012-h0G npnawyhnpth
yagwqabkl 2011 p. 9.2%-h thnfuwptl Ywqitind 8%, npp thnpn-hGs
YyyLGpwlwbglyh 2013 p-hG" 8.5% (Oywqiwl ninnnipjwdp G2gpunncd
hwiwwwwnwufuwlbwpwnp 0.2 L 0.3 wnynuwihG Ytwny): UhlLlneG
dwiwlwl, qupqugwdé tpynpbtpnd nmwpblwb dhehb qlwsp 2012 p.
Yywquh 2%, 2013-hG" 1.6%, huly qupqwgnn GpypGGpnd™ hwdwww-
nwufuwlwpwn 5.7% L 6.2%:

2012 - 2013 pp. hwiwpfuwphwihlt nbnbuwywb wsh nbdwbph
uywuynn Gwqiwb wywjdwGGbpnd hhdGwywb hnedpwjhl wwypwbp-
GGph  2nijwlGbpnid Yauwynpdh pnyp qOwGyndwyhG  dhowyuwyp:
MuwnbGh showgquwjhh 2niywbtpnid hhdGwlwbnwd Yqbpwyynbh qlw-
Swyhb dhunnwdbbp ywjdwlwynpdwé UUL-nid L UM wwpblb wpunw-

" UminuwippG Showduyph GuwlfuwintundGbpp hudwn bpdp t Sweuyty IMF, World Bank,
The Economist, Global Insight, Financial Times, US Department of Agriculture,
Economist Intelligence Unit, International Grain Council, International Energy Agency,
Barclays Capital, PocbusHecKoHcanmuHe b wy) wnpniplbnh inbnblywwnynipiniln:
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npnn wrwowwnwp GpypGtpnid snp Gnwlwyh hGnbwbpny pbipphG
hwugqwé YOwuh wwwndwneny ncuynd wnwowgwéd hhdlwnpwn
(wpywdénipjwdp:

b pnudG Jbpp Gqwé pGnhwlnip dhunnwdGbph, wrwOdhG ww-
pwlpltph niywGbpp Yqupqulwb ppthg GGphwwnnly hhdGwpwn
gnnénG0tph wgnbignipjwap:

EGGpghwjh dhowqquwjhl qnpéwlwinipjwl qlwhwwnnidbtph hw-
Gwéw)b 2012 p-hG, 2011 p. hwitdww, Gwyph ywhwbownyp YnLOt-
OGw swihwynp wad: Ywlfuwwnbuynn Gwyph hwiwfuwphwihl ywhw-
owplh 2npp 60%-p Ypwdwpwpdh OTNMEBY wlnwd shwlnhuwgnn
GpynGGph Ynnihg Owyph wpnynibwhwGdwdp (Gwpunpn nwpjuw
hwitiwwn wdp Yywagoh 1.6%), nph wwjiwbGGGpnd ONMGY wlnwd
GpynGEpph Ynnihg wpnnibwhwOdwb dwywlGbph GUwwdwdp dheohl
wwhwOowpyp, OGwhunpn wmwpdw dhoht wwhwlownpyh hwibdwwn,
thnpp-hGs YGdwah (29.9 910 pwpbi/opwywb): Lwdph dhewqquihl
qltipp 2012 - 2013 pp. hhdGwywbnid Yékwynptb Gwqiwb dhunnid-
GGp, huy 2014 - 2015 pp., hwiwfuwphwihlG nGnGuntpjwb wykunt-
dwgiwlp gniqplpwg swthwynp qlwdwihlG dhinndbtp: UjGniwdb-
Guwybhy, OGwypwiptinph dhowqquwjhl nijuynd wrlyw Y hGeG qlw-
Swyhb nhuytp® wwjdwbwynpdwé UGpdwynn Uplbpnid wpfuwphw-
pwnwpwlywb quwpqwgniilbpny, hGswbu Gwl hnehuphG, bpwGh
GUwwdwdp UUL-h Ynndhg ywwdwdihonglbph L GUpndhnipjwb Ynn-
uhg Gwyph GEpdnéiwb wpabiph Yhpwrdwl wpnynibpnid, bpwlhg
Gwyph wpunwhwOdwb swyw|G6ph Ypdwndwb Junwbgny:

2012 - 2013 pp. uywuynn pntj| hwiwfuwphwihl wwhwGownyh
wwydwabennd  wpyniGwpbpwlwl daunwnlbnh nlyubbpnid hho-
Gwwbnud Yébwynpdbh pnuyp qOwbGyndwyhG dhunnwdltin, huy 2014 -
2015 pp., hwiwfuwphwihl nbwbunipjwb YGpwlywbqbowl wywnw-
quwyniy, Yaywwnytb swihwynp qlwdwihb npubinpnudGtin:

SwiwfuwphwjhbG nbnbuntpjwl wdh nuinwniwl uwwunidGtph
wnrynibpnld  pwllpwndtip  dlwnwnlbnh  @lGhpp 2012 - 2013 pp.
YUnpulinptb swihwynp qOwbyndwyhl dhinudbbp’ dwuwdp 62qpnyb-
(ny dLwynpywé pwndp dwlwpnuwyh Gywwnmdwdp:

Jwgwhwinplh vhowqauyhl pniyuymd 2012 p. Gpypnpn Yhuwo-
juwynid Ynpubinpybl npny qlGwdwihG dhinnudbbp™ wwjdwlwynpdwd
Nniuwunwbnid, Twqwiuunwbned L UUL-nd snp Gnwlwlwihb wwy-
JwhGbpp hGnlwbpny uwywuynn ptpph Ypdwwnmdwdp: Iwgwhwwnhlyh
2ntjuwynid jwpywénep)niOp Yawpnibwyyh Gwl 2013 p-hG wwpwp-
GGph Ypdwundwhb hbwn Yuwydwé: Uwubwynpwwbu, pun UUL Qjninnb-
wwpwwdtbwnh hnithuph qOwhwwnudbbph, 2012/2013  dwppbiphG-
qwjhb nwpnid Jubfuwwnbuynn 680 410 tninGOw uywndwb L 665 Gi
nnGOw uywuynn ptpph ywjdwbaGpned, hwgwhwwnhyh hwdwfuwp-
hwihG wwywnlbpp Gwpunpn 2011/2012 dwpptphlGqwjhl wnwpyw
hwibdww YoJwqbb 7.6%-ny L YYwagith 182 010 ninGhw:

Pnléh hwiwfuwnhwihG wpwnwnpnepynibp 2012/2013 dwppbphb-
qujhl wnwnpnid Ypyhb Yupdwbwagnph wnwn pbpp 465 G0 ninGOw, L
YwlOfuwwntbuynn 467 010 tnnGOw ywhwOowpyh ywydwbGbpnid ppGén
hwiwfuwphwjhl wwwpbbpp 2011/2012 dwppbphlGgqwihl wnwpyw
hwdibtdwwn Yatwb gpbpt whthnthnfu (103 410 ninGGw): 2Gwjwé Ywa-
fuwwntbiuynn wnwwin pbpphl Pwhiwlnh Ynnihg Yhpwrwsd wbunw-
Ywl Yupqwynpiwl wpnynilGpnid ppGdh dhowgquihl  pnclyuwnid
wriw wnpdwénipnilp Ywpnn b wpnibwlyt, tGpb Ywrwdwnne-
pyntlp npnz2h 2wpnibwyty qlbiph Ywpqwynpdwlb dbhuwbhqdh Yhpw-
nniip: LOwl wwydwabbpnid ppGéh pnyuyned hpdbwwbnwd Ynpulin-
nytlb pnyp qOwlyndwihG dhunnwdbbp, L welw Y hGeG qlbwdwhG
nhuytin’ yuwwywé Pwhiwlnh L pphGd wpunwhwlnn wj wpwowwnwp
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GpynGtbpph Ynniohg qlGbiph whwnwywb Yupgwynpdwb dGfuwbhqilbph
Yhpwniwh htwn:

CSwpwpwywagh dhowqaqwihl ncyuwynd quipgqugnudlbipp UGSw-
wbu YwhuJwé Yhakh hniphuhl inbnugwd wnwwn wGdplOtph wywun-
swnny Ppwghihwjh pbpphG hwugwé Gwuh swihtiphg, L 2012 p.
Gpynnpn  YGupG dhowqgquwihG niyuynid  Ynpubinpdblh  qlwdwyhb
G0pnuiGtn: WhniwdbbwyGhy, 2012/2013 dwppbphbGqwihG wwpnid
Gypnwuwyniy, Pwhiwlnnd L Anuwunwind wlyGwiynn wpwwn
ptippp Ywpnn £ hwiwfuwphwjhb njuynud skgnpwglbip Ppwaghhw-
Jjnd uwwuynn pbpph Ynpdwuwndp: LOwl wwpwagwjntd 2013 p-hG
2wpwpwywgh dhowqquwjhb qGtpp hhdGwlwbned Yuynda Yulw:

Swiwfuwphwjht wnwowpyh hwitdwwn wwhwlpwpyh wnwowlb-
ghy wdh wwjdwbbtpnid dholGwdwuiybin hnphgnlnd hnudpwjhl L
wwnbbuwyhl wwypwbpltph dhowagquyhl qltipp Ynpulnptb swthwynn
qOwdwjhG dhwnwiGbip: hGs ybpwpbpnid £ wewGdhlG wwpwlplbph
2ntjubtphb, npwlg qupqugniiGtpp Ywwydwbwynpytb hpthg hw-
nnty hhdGwpwnpGGpny:

Dhlwluwlywl pntywllinn 2012 p-hl YownpniOwybl wpfuwnt) a6
wlnpnanipyntGGEph wwydwGOEpnid” Yuwywé Gypngnuinnt $hlwluw-
Ywb hpdGwpuGnhpGEph hGwpwynp updwb b hwdwfuwphwjhb nGunt-
uwwl wdh nwinwniwb uywuncdbtiph htw:

UUL-nLd tnwptuyqgpplb Gundwd nbnbuwywb wpfunidnipinilp
wpnibwywywb pGnyp snilbgwy, L uwwuynd £ inlGunbuncpjwG
JGpwywhqbdwb nubnwn pGpwgp Guwqdiwb nunnnipjwdp wlnpnpnt-
pjntbbtph wwydwGObpnid: SGunGuncpjwb Ypwlwbqlnidp fupwObint
Gwwuwnwynd UUL nuwbwihl wwhniunwihG hwiwywpgp chGsl 2012
pywlywbh wywpwp Yowpnibwyh hpwywlwglbp dwiybumw)bnipjw
Gpywpwdédgqiwh dpwahpp Gpywpwdwilytin wnnynubtpp GJugbglbnt
OGuwuwnwyny: Upwdwiwlwy, hwpywpjnetnmwihb YynGunhnugdw
wlhpwdtnnipjulb wywjdwbabpnd, UUL nuGwht wwhniuwnwhG
hwdwywpagp dhGsk 2014 p. Jbpotipp qbtipd Yobw npwdwywnyuhh
wwjdwhbbpp fuunwgniihg” ywhwwbing gwén innynuwnpnplbph
dulwnpnwyp:

Eypngnunned inlGuinbunctpjwb L ShGwluwywlb hwiwywngh fungt-
(hnipjwl wybjwgiwl wwjdwbbGtpnd GYypnywywb YahinpnGwywh
pwlyp YawpniGwyh wnnynuwnpnypltph GJwqbgiwl pwnwpwlyw-
Gnipynilp” dhwdwdwbwy Yhpwebind U «pwbwyulwl pnlnpw)adwby,
L hpwgybhnipjwb GEpwpydwb dbfuwbhqibtpp dhehGdwiytiin hnph-
gnlniy: dbpnbjw qupqugniibbnh wwpwquynid 2012 p. wnpdnipw-
JhG 2niyuynud BYpnG hpdaGwywGnd YgunGdh wpdbgpyowb 6GpnLu-
GGph GEppn, dhGgntr UUL nnpwpp, UUL nGnbunipjwb qupqugiw
npwlwl hGpwGywnbtph  wwydwbbbpned, Ynpubnph  wpdlnpdw
UhwnnuiGbip:

Swiwfuwphwihl nbGnbuwywb qupqugniibbphG wrebsynn hho-
Gwywb rpulbpp Ywwdwds GO hwiwuwphwihlG nbwnbunipjwb wdh
nbiwtph” Ywlfuwwnbujwséh hwdbiwwmnepjuip wewyb] nubnwn-
Owl hbwn™ wwjowlwynpjwd Gypngninnid  wwpunpwihl hhdGw-
funhpGtph L $hOwluwywlb dqlwdwdih Gnp pwpnnipjntGGbpny:
Uwulwynpwwbu wybjwgt] G0 6ypndpnipjulb $hlwluwlwlb hwiw-
Ywpgh YuwjniGnipjwlp uwwnrbwgnn rhuytpp, npnbGg npubnpdw
nGwpncd Yupdwlwagpyh inGunbuwlwb wsh wybjh 066 nbdwny nw-
nwnntd pb’ qupqugwé L pb" qupqugnn GpypGepnwy, hGswbu Gwb
Gowlwlwih qOwOyniwghG aG2ndbbp Yuwnwowlwl hwbpwhnid-
pwjhO wwpwbpbbph dhowqgquwihb 2ntywbbpnid: YGpnGjwp rhulybiph
npubinpiwb nbwpniy, Guwdph qbbph hGwpwydnp Gugqiwdp wywjiw-
Gwynpywé, Gwlwlwih Yhth Gwl Mntuwunmwbh nGunbuwywb wsh
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nwbnwniwl rhuyp: LOwG hpwyhdwynd hhdGwywbnid Ynpubnpykh
hnuipwihl  wwpwlpbtph qlGbph qupquwgniilbph’ wnwybjwwbu
GJwqgiwl ninnnipjwdp nhultbip, dhGsnbn ywpblwiht wwpwbpGtph
qlbph qupquwgniiltipp dESwwbu Yuwypowlwynpyth pGulyhdwjw-
Yl wwydwhbGtph npubinpnudbtipny:

Uuwphuny, wpnunwphl dhowduypnd Guywhwywlybl Gypngnunt
Dhlwluuwinbmnbuwlwl fulnpplbnh Juunwgowl b wpuowphl ww-
hwlowplhh wOlowl nhulinp, L, hwdwpfuwphughl nlGunbunipiwl
nwlnwn woh wbdwbph wwdwllbpmd, hhdGwlhwl hndpuyhl
wupnwlplbnh pnljwlbpnhg  Geppuwihwlgnn  qGwouyhl  oGynLdG6n
weuwtjwwbu  s60 1hah: UphGp Guwl, np UbGpdwinpn Uplbipnid
upfuwnphwpwnuwpwlywl qunpqugntdibnn ywpnn 66 Gwypwdpbnph
Uhowqquyfl 2niluynid [puignighs duyphdbpnidibn hpuihply:

TwpbOuyhld  wuymwGplbph dhowqouyhl pnilwlbbpn  Genpdba
hhoGwnwn jwpywomppul Gapnpn, L hhoGwlhwl wwnpbluwihl wuy-
nwlplbnh pncywGbpmd Yobnwlpnbl qUwouwhl oGynLolbnnp:

2.2, 3wiwpwnlt wpwowpy b hwiwhuwerl ywhwbowpl

Swiwhiwel wrwywpl: SGunbuwywl wdh Ywbfuwwnbunibbpp
pwqujhb ugtiGwph GGppn JGpwlwjdb G wsh nunnnipjwdp hhdbw-
JuOnud wwjpdwlwynpwé hGswbu plpwghly wwpjw wnwehl Yh-
uwdjwynd  gyninwnbunbiuntpjwlb L dwnwynipntGhbph Gjnntpnid
uywuywdéhg pwndp nbnbuwlwb wynpynipjwlb npubnpnudbbinng,
wylwbu | GepphG nlwnbuwywbd wsh hGnwGlywnbbph JGpwpbinjwg
(wywwnbuwywb uwwuniibbph duwydnpiwb Geppn Gepphl wwhw-
ownpyh YGpwlywbqlbdwlb wnbdwbph  wylywiynn wpwqugliwip:
UpryntGpnid, 2012 pdulwlhG wyGywdnud £ 5.6 - 6.7%2 k-
uwlwl wa: C0n npned, nbnbuwywb wah Gwfuwbyqwé Shnnwdlbpn
YowpniGwydbl Ywbhuwwnbuynn hnphgnOnud, L nlGunbuwywb wép
Yywyntbwlw 4 - 5%-h 2nowlwybbpned:

SOwunbtunipjwlb gynenbipnud wybywdned G0 hGnlyw] qupqugniu-
GGpp:

UnpnyntGuipbpnpywl G)ninnid YwlfuwnbGunidGtpp, pun Enipjwd,
sb60 thnfudgb), L 2012 pywywGhG wybhwpynid b wpnniGwpbpnipjw
wybwgywé wndtiph 2nipe 8.5 - 10.5% hpwlwb wa: UpryniGwpbnne-
pjwl wdp hpdGwywlnud Juwwwhnyh wpunwhwbGiwb GGpned nolb-
gnn wjlwhuh GGpwdynintph hwyyhh, hGswhuhp G0° hwGpwpnnibw-
ptipnipjnilp, dGwnwnwanpénipynilp, ubGGnwipbinph L fudhgplbiph
wpwnwnpnep)nilp, wnwdwlnwagnpénwpjnilp L EGGpgbunplywl 2Gnp-
hhy ninpnnd inbnbuwluwb gnpénibbnipyniG dwdwinn dtGnrGwnynt-
pjntGbGtph wpunwnpwywb hGwpwynpnepyntGbbph wybjwgiw:

Chawpwpnpwl Sininnud wybjwgwd wpdbtph Ywbhuwwnbuncd-
GGpp L thnthnfunepjwb qpbpt s60 Gapwpyybp: Ybpohb Gptp wnwnhp-
Gtph pOGpwgpnid Gjninh pnnupyowl dwywGbpp 2008 pywlwbh
pwpépwybnhg htwunn nipe Yhuny swith Ypdwngb) G6° dLwydnpbiiny
2hGwpwpnipjwl hwidtdwwnwpwn thnpp pwquw: 64, ybpnGjwp qup-
qugniilbph wwpwquynid wybywynid £, np 2012-hG §yninh wyb-
Lwgdwé wndbph hpwywb wdp Yywqih pnwaikOp 2.5 - 4.5% hhoGw-
Jwbntd wwydwbwynpjwé tGbpgbnhywih, JGpwdwynn wpnynilw-

2 Sku 30U ppwlpul woh (Gnumulugpl) Guwlfuunbudwl hudwulwlnpnGaspp
pupfudwl gowllwnh 30% hwywlwlwlnipiwl dhowluypn:

12



10

o 4 M w A O N ® ©

3ul hpwlwl wsh (Ynenwlw)hb) Yuwbfuwintudwh
hwywGwywbnipjntGGlph pwztuncdp 3 wwpdw
YuGfuwwntudwh hnphgnGnud

k. 100 IVIGR ATIE 0 IVIER A0 0 IVIGRAS I 1 IVIER 400 IVIER 1511

90%

70%

u50%

u30%

pGpnipjwl, webnph, npwluwynpunp b gjninunbunbunipjwl npnpwn-
GGpnud hpwywOwgynn 2n0wpwpnepjwlb swyw)Ghiph winy:

OwnuwynipintGGGaA 6)nnnud YubfuwwnbunwdGbpp dGpwlwyyt) GO
wdh ninnnipjwip’ wwplwlwynpwé L plpwghy nwpdw wnwehl
Yhuwjwyh thwunwgh qupqugniiGbpny, L GGpphG wwhwbowpyh
YwlhuwwnbunwdGbph dGpwlwydwdp, npnbp winpwnwrlwine GG hGs-
whtu wrbinpw2npowlwenipjwlb dwywibbph, wylwbu £ dwunnigwoé
wj] SwnwynipjnlbGGGph dwywGBph ypw: UpnynibGpniy, 2012 pdwlw-
GhG SwnwynipyntGbGtph wybiwgwdé wpdtph hpwywb wép Yubfuw-
nbuygnid £ 3.5 - 5.5% dhpwlwjpniy:

Ynenuinlbwnbunpywl Gincnnid JulfuwwnbunwdGbpp Lu ybpwlw)-
yGp 60 wsh nunnnipjwdp’ wwydwlwynpjwé L pwpblwwuwnn Gnwlw-
Yuwihlt wuwydwGOtph, LW Ywnwdwpnipjwl ngnpinp qupqugdwGG
ninnywdé hwdwihp dhongwneniibGtph hpwwlwgdwb wprynilpnid
hwpniunn pbpph unwgiwl wyGywihpltpny: 2012 pywlywOhG Gu-
fuwwntugnid £ gninuinlunbuncpjub wybugywé wndtph 6.5 - 8.5%
hpwlywb wd, nphG Guwuwnbint £ hoswbu pniuwpniénipjwl, wjbwbu
£l wlwubwwwhnepjwb Gopwgynintpned wybywiynn wadn:

Lun puquypl ugblbuwpf’ inGinbGuwlwl wap wwpniGwlymd ¢ Gpy-
Ynnowlh ppulbn’ ywwydJws hGswbu wpunwphl, wjbwtu b GGpphG
gnpénGGtph hGw: CGn npnud, YwlOfuwwnbGuynn hnphgnGnud qbipw-
Yonnn GG wsh ninnnipjwip rhuybpp Wwydwlwynpdwé hwdwfuwnp-
hwjhG wnlwbunipjwlt Gpwywbqbiwlh wnbdwtph wpwqwgiwlb L
Gtppht wwhwGywpyh vwwuwséhg wybih pwpép wadh, 3ILU-nL0
pwpdn wnbuwlwpwp Yhn nbbgnn gnintipnud Jubhuwnbuwé gni-
gwlhpbbph wah nunnnipjwdp rhulytinh npubinpdwb wyGlwhpbtpny:

Uwulwynpwuwtiu, hwiwfuwphwjhb inlGunbuncpjwb L Gepphl wyw-
hwlowpyh™ wybywywséhg wybkih wpwag nbdwbpny Yypwlywbqbiwh
GGppn wdh nunnnipjwdp qbpwyzenn rhuytip Ynpubnpyblb Swnw-
JnLpynt0GEpp 8ynnnLd” hhdGwywhnid ywjdwbwynpywd plwlysnipjwb
hpwywb GYwdninbtph wany, L wprynitGwpbpnepjwb gjnennud” Juwy-
Jwé Gnp hwlptiph whwagnpéiwl L ninpunind Gnp GEpnpnudwhG
Gwfuwqébph hpwgnpédwh hbwn: ChOwpwpnepjwl §ynenned Lu qbpw-
Yornid GG wsh ninnnipjwdp rhulybpp wwjdwbwynpwéd dwlwwwp-
hwohlnipjwl L GOpwywnnigwéplbph  pwpbjwydwllo ninnywo
funpnp 2hGwpwpwlwl Spwapbph hpwywlwgiwl wpwgnipjwdp:
hul qjninuunlbuntuniginilniy, pGwyhdwywywb wywjiwbGtphg ybp-
ohGhu pwpdp Ywhujwénipjwl wwydwbbtpnld, rhuybpp hwwuwpw-
Y2nywé Ga:

3uU hpwlwh wsh Ywluwwnbudwl hwjwlwlwnipniGGlph pw2funcd
' 90% i 30%
v hwjwlwywbnipjwh E hwlwlwywbnipjw
duwiwlwywhwindws Ohowbupe Ghowlune
Gywqw- : wnwybjw- :© Guwqw- : wnwybjw-
qntjb : qnijh : qnih : qnl
2012 hniGwp-nkywnbksptp/
2011 hniGJwp-nGywbdpsp @ 34 ¢ 78 ' 56 | 67

Wfuwnnwlph gml/uf: Pwquwyihb ugbbwph GGppn wpfuwwnidh
wwhwOpwpyh 2012 pywywbh Ywlbfuwwnbunidbtpp thnpp-hbs ybpw-
Gwjyt] G0 wsh nunnnipjwdp, nph hwiwnp hhdp E dwnwjb] Gwiunpn
Ywlhuwwnbuntdbbph hwibdwwn uywuynn wybh pwpép nbnbuwywh

g Wluwnnwlph pniyuyph 2012 pdwlwlh indjuyGpn 37 4P qlwhuinntdGbnl GG°
hhdlywo 2012 p. wnwohl Gruwduwlhh b wwyppy - duypu wihulGbnh thwunwgh gniguw-
Gpplbnh Ypw: GlOpwpwdlnid Gaphuywgywd woh gniguwlhplbpn Gufunpn  nwpgw
Gnuyl rwduwlhh Ghuandwdp 66, Gt wy) pwl Gpgwd st:
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wywnhynepjnilp: Wu wuwydwbGbpnid, Jubfuwwnbuynn dwiwlwlyw-
hwwndwéncy, Gwhunpn uwbhuwwnbunwdGbph hwdbdwwn, wyGhwpyned k
wiJwlwywh w2fuwwnmwywnébiph thnpp-hbs wybih 066 wa L gnpéw-
gnynipjwl dwhwpnwyh wybh wpwq 0wqgned: CGn npnid, nGnbuw-
Ywb wsh ybpp Gpwé qupqugndbbph wwhwwbdwl ywpwagquwjnty,
wfuwwnwOph 2ntyuynud GwpuwGwé dhnnudbGpp YwpnibwyyGa
2013 pywlywOhb L yuywhwywOyth Gl dhohlt dwiybn hwnydwoéndd:

Uwulwynpwwbu, 2012 pywywbhl wybywyned £ nbGnbunipjw
tuhoht wOJwlwywb wpfuwwnwywnpdtiph 6.3% ws” wwjdwbwynpjwé
Gwulwydnp  hwwndwénid - wpnwnpnquywlnepjwl  wdny, gnpéw-
gnynipjwl Gwqgiwdp, qOwsdh Juynibwgdwdp L pjnpbnwiha $p-
Gwluwynpnid niGtgnn npny JugdwyGpwnep)ntGGbpnud w2 fuwinw-
Jwpdtiph swihwynp wany: LykGp Gwl, np, pwquwjhb ugtlwph GGppn
JwlOfuwwnbuynn qlwsh wwpwquyniy, 2012 pwlwbhl hpwlyw
wfuwwnwdwnéh widp Yywqoh 3.4%: 2013 pJwlwbhb L 6hohl dwiw-
Gwlywhwwnywénid uywuyned £, np wojwlwlywb wuwnwywpdtinh
wdh wnbGdwtpp Yuwpwgwlwb® hwbqbgtbin hpwywl wfuwnmwywp-
abph wyb|h pwpép wah nbkowbph:

2012 pqwlwlhb uywuynn nlnbGuwlywb wsh wprynibpnd Yow-
pnLwyyh wphuwwnnedh Gundwidp ywhwbowpyh wdp, nph wpnyndl-
pntd nbuinbunepynilnud Yaqwgh gnpéwanipybtiph pywpwbwyp: Uyu
wwjdwabbpny, puwn qlwhwwnnidGbph, 2012 pqwlwOhG qgnpéw-
gnynipjwl dhohl dwlywpnwyp Gwpunpn nwpyw hwdGdwwn Yaqwagh
0.3 ninynuwyhG Y&wnd™ Ywaqdtiny 18.1%:

Qnpéwapynipjwl dwlwpnwyp Yuwnt GJwqiwl qnpéplpwgp
YownniGwyyh 2013 pqulywlhb L dhohlt dwidwlwlwhwunywéniy:

LoJwé qupgwgniiltph wwydwOatpnid 2012 - 2013 pwlywbbb-
nhG, hGswbu Gl dhohlt dwiwlwlywhwwnywdénid wpfuwwnwlph 2ne-
Yujnud qUwsh Jpw wagnnn twlywb whhwwuwpwyznnipintbbtp s6a
uywuynea:

Rwiwhiwnt wwhwownl: Ywwbunnp hunnywdh swfuunidGipph’
2012 pywlwOh Yulfuwwnbuniibtipp pwquyhb ugtGwph Geppn Ybpw-
OGwyytp 60 wsh nunnnipjwdp, nph hwdwp hpdGwlwlOnd hpdp GG
hwOnhuwgt] Ywlfuwwbuynn dwiwlwlywhwnywdénd  uwwuynn
wybih pwpép nbnbuwywh wymhynipjwlb dwhwpnuyp, 2012 pyw-
Ywbh uygpht wpdéwlwagpywd dwulwynp uwwndwl pwpdp wdh
inbdwtipp, nlGwbunipjnilnid Jupuwynpiwb swywGbph pwnép dw-
Jwpnwyh wwhwwGnuip L dwulwynp GGpnpnudbbph wdh wnGdwtiph
wpwaqwgiwl uwywuntiGtpp:

Cuwn YGpwlwjwé qlwhwwnnidbGbph® 2012 pqwywbhl wybGywi-
ynud £ dwulwynp Swiuuniibbph hpwywb 6.4% ws™ wwjdwbwynp-
Jwé dwulwynp uwwrdwb hwibdwwnwpwn pwpdp, L dwulwynp
GGpnpnudlbph gwén wony: Uwulwynp dwfuuncilGbph Gowd wsh L
whunwywb SwhuuntdiGbph hpwywl wpunwhwynnipjwdp wbthnthnfu
Jwlwpnwyh wywpwqujnd 33 nlwnbuncpjntbnud GGpphlG wywhw-
pwnyp Ywsh 2npe 5.5%-ny: Ywbfuwwnbuynn hnphgnbnid dwulwynp
uwywnrdwl wsh wnbiwbpp Ynwlnuwnbl, vwywyt dwubwynp Swfu-
untibbph wah nbdwbpp YywhwwbybG™ h hwohy GEpnpnudGeph wdh
nGdwbph uywuynn wpwqugiwb:

4 Uwulwinn uwwndwl L GapnnpnedGenh ppnwlwl woh 2012 pywlwGh gniguwlp Gbnn
77 4P qUwhunnnidlbnl 6G: Updwo gnigulhyGbnh thwunwgh pdbnn 37 U40 nndhg
hpwwwpnwlwds 2012 pdwlwlh wrwohl Gowduwwlp ingjuwyGGnl 6G: Glpwpwdlntd
Gbphuywgywd pnwlhwl woh Qluhwunwlw(abpn Gufunpn wnwpyw Gnyl Gruwdujwlh
Ghunndwdp 66, bpl wyy pwl Gpgwo st:
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Lwhunpn  YwluwwnbunudGGph  hwdGdwwm, 2012 p. dwulwynp
uwywniwl wsh wnGdwp bpwbwyyt) £ wsh nunnnepjwip L Jugqdned £
7.1%: dGpwlwjdwb hwdwp hhdp GO hwnhuwgb| GGpphG nGunGunt-
pjnLnid uwywuynn wah wybh pwpdp wnbdwbpp, nbGunbuncgnilnid
alwynpywd gwédn qlwdwiht dhowdwypp, ywplywynpdiwl wah wwh-
wwhniop L wpweht tnwiujwynd wpdwlwagpywéd dwulwynp uwwn-
Owl wsdh pwpdp dwlywpnwyp: 2013 pywlwbhb L dhohl dwiwbw-
Jwhwunydwénitd dwulwynp uywndwl wsh nGdwtGpp Ynwlnwnbd
GGpnw2Gwytiny dhohl dwdytwnnid uwwuynn inbGnbGuwlywb wshh:

Uwulwynp GGpnpnudbbph YulfuwwnbunudGbpp 82qpngbp GG wdh
ntdwbph Guqdwb ninnnipjwdp’ sGwjwé nlbnbuwywb wynhyne-
pjwl, nGnGuntpjwl pwhnipwptipnipjwl L Jupyuwynpdwl wdh nbd-
wtph YwlfuwwnbunwibGbpp yGpwbwyybp 66 wdh ninnnipjwdp: Jdbpw-
Gujydwl hwiwp hhdp GG 6wnwjt] 2012 pywlwbh wrwehl Yhuwd-
juwynid 2hGwpwpnepjwl gynenned GYunywé pwgwuwlwl qupguw-
gnuiGtpp L wnwohlG Grwdujwynd GGpnpnudlGpp”  uywuywéhg
wybih vbd whlyowh wpdwlwapniip: UpnyniOpnid, wrwyb] hwjwbw-
Jwl E nwnGnud dwulwynp GepnpnudGbph 2012 pqulwOh hwdwn
glwhwwnywd 4.1% wdp: LCGn npnud, pun qGwhwwnidbbph, 2012
pywlwbhG GGpnpnudbbph wsh nGdwp Gwfuwdqlwdwiwhb dwiw-
Guiywpowlnid wpdwlwgpywé gnigwlh2h hwdbdwn pudwywOhG
gwdép dwywpnuwy YnGblw: 2013 pywywbhb L dhohlt dwidwlwlyw-
hwwndwdéntd dwulwynp GGpnpnudGEph weh wnbdwbpp hwdbdwwnw-
pwp Juwpwqwlwl wwwhnybin dhplwdwdiybnnid Julbfuwwnbuynn
nOwnbuwlwl wan:

20wjwé dwulwynp Gepnpnudbbph gwén dwlwpnwyha® 2012 p.
Gpypnpn Ytuhg dwubwynp SwhuuntdbGbph wah nbdwp YhGh dhehlhg
pwpdn® h hwhy dwulwynp uywnrdwl uywuynn pwnpdp wsdh nbd-
wtph: Uwubwynp dwiuunidGtph dLbwynpywéd npuywb stinpywdpn,
puwn UP qGwhwuwnnudbtbph, Yywagvh 1 - 1.5%, npp, uwlw)a, Ygnpnywbw
2013 pJwywbh Gpypnpn YGuhlG® wpunwhwjnbing wnwowpyh L
Jwulwynp hwndwéh wwhwbowpyh dhole whhwiwwwwmwufuwbne-
pjwl Ybpwgnidp: Uwubwynp Swfuuntdbbph Godwéd npulwl dknp-
Jwéph hGunlwGpny 2012 pwlwlh Gpypnpn L 2013 pdwlwbh
wnwohl Yhuwjwlybbph pbpwgpntd inlunbGunipjnilnid junwowlwh
qOwdwjhb 8GonLdGGp 0.5 - 0.8 inynuwjhb YGwnh swithny:

Lopwghlyy hwpdp  wnwGdhG  wwppbph YuGfuwwnbGunwdbbpp
Gqpunydt] G0 hwidwfuwphwihlG nbunbunipjwl wsdh wnbdwbph pnt-
(wgiwl L GepphG nlGunbunipjwl wdh nbGiwybph wpwqwgiwl nin-
nnipjwdp YytpwbwynidGtph wpnyniGpned: 20wjwé hwdwfuwnphwjhb
nbwnbuntpjwl wdh nbdwbph nwlnwndwlp L dGwnwnbGph dhowgq-
qwjhb 2nijubbpnid qOwOyntdwihG dhindGGppl, wpunwhwOdwG
hpwlywl SwywbGbpp ybpwlwyyt) G0 wah nunnnipjwip: dbpwbw)-
Gwh hhdpnud npybp 66 2012 p. wnwohl Yhuwdjwyntd wpunwhwbdwb
hpwywl wah™ wytywywséhg pwpép nbdwbpp L 33 wprynilwpb-
pnipincnid wyGywpynn 2wpnibwlywywh wsh pwpdp wnbdwbph ywh-
wwlnwip: 2012 p. uywuyntd b wwpwbpbbph L dwnwjnipyncGGtph
hpwywl wpunwhwodiwb 11 - 13% wd: UpnwhwGdwb qObph uwywu-
ynn qupqugniibbph ywjdwObbpnd wwpwbplbph L dwnwjnipynil-
GGph wpunwhwOdwb nnpwpwihG wdp Yihth 6 - 8% dhowlwjpnLy:
2013 p. wnwohl Yhuwdjwynid wwpwbplbph L dwnwjnipyntGatph
wpunwhwOiwb wah pwpdp nbdwbpp Yuywhwwaybha L Yywqikh n/in
9 - 11%: UpnnwhwOdwO rhuybpp YpwpniOwybl ywhwywldbp Gpyne
ninnnipjwip’  wwjidwlwynpywéd hwidwfuwphwht  inbGunbunipjwb
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wdh wnbGdwtph GJwqiwl wybiwgnn rhuytpny, dGnwnGGph dhowq-
qwjh0 qOGpp L 33 wpnyntGwptpnepjwb qupqugnidbbpny:

Swiwpfuwphwjht L GGpphG nGunbuncp)ntGGGph hGunwqw quip-
qugntilbph Ghppn Gepdn6dwh wdh gnigwlhop yepwlwyyb) b wsh
ninnnipjwdp: Ujuwbu, 2012 p. pGpwgpnty, hwyyh wrGtin Owl
wnwohl Yhuwdjwynid wwypwbpbbph L dwnwynipjntGbGbph Gepdnus-
dwl™ wybtywyweéhg pwpdp wsh wnbdwn, Gapwnpyned £ npw hpwywb
Swyw)Gbph wd 7 - 9% dhpwlwjpnid: LEpUunL6wh qltiph wybywdnn
qwpquwgntiltiph wwpwaquwjntd wwpwbpltph L dwnwjnip)nLGGEph
GGpantsdwl nniwpwhG wdp 2012 p. YhGh 5 - 7% vhpwlwjpnLd:
2013 p. wnwohlt Yhuwdjwynd wwpwlplbph L dwnwjnipjnibGbtiph
GGpanL6iwl wsh nbdwtipp Ynwlnwntl, hosp dwubwyhnpbb Yuywy-
Jwlwynpyp Gwpunpn tnwpyw wrwohl Yhuwdywyned wpdwlwagpywoé
pwnép wah wnbowbpny: UpnyniGpnid 2013 p. wnwehl Yhuwdjwynid
wuwpwplbph L SwnwynipyntGGtiph GEpdnLédwb hpwlywb wép 2 - 4%
dhowluwypntd Y hGh: LEpdniédwh dwuny rhuybipp Gpyne nunnnipjwdp
YuywhwywOdbhd  wywjdwlwynpwé GapphG nlbunbunipjwl qupqu-
gnuibbpny L dhowqquwyhl qGtiph Juwppwaqony:

dhahjwlwl whdwlg npuwiwywb thnfuwbgnidbbph Ybpwpbipjug
YwlOfuwwnbuniibtpp 2012 p. hwiwnp gptipb s60 thnfuyb: Ywbp hhd-
Gulwlnd Yuwydwbwynpybl NntuwunwbGh inbGunbunipjwb wybyw-
ynn qupgquwgnuilGtpny: UU3 2012 p. hniOhuph YwOfuwwnbGunidlGtph
hwiwdw)bt 2012 p. Nnruwunwbh nbunbuwywh wdh Ywbfuwwnbuynn
gnigwlhyp vbwgtb| £ wOthnthnfu' 4.0% dwywpnwyned: LJwd quip-
gwgniiltiph Gtppn 2012 p. plGpwgpnid $hghlwywld wGdwlg ns
wnbwnpwihG pGnyph thnfuwbgndGtph gnin GGphnuph wdp YgunGyh
10 - 12% dhowlwjpned: 2013 p. NMnuwuwnwbh nbnbuwlywlb wdh
OJwqgiwl ninnnipjwip Gpwlwjdwl wpnynibpnid ng wrbinpwjhG
pGnyph thnfuwlbgnidGtph gnin GGphnuph wdh wnbdwbpp npnwyh
Ynwlnwntb L YgwnGytha 9 -11% showwjpnLi:

dtipp Gqwdé qupqugniibtph wpnynilGpniy, h tmmwpptipnipinia Gw-
funpn 6pwannid wyGywiynn plpwghly hwadh nhpgh pwntijwydwa,
2012 p. pGpwghy hwpyh wwlwunipn/3uU gnigwlbhyp Yuybiwlw
Ywaqutiny 10 - 12% (Gwfunpn Jubuwwnbudwdp 9 - 11%): Tw wwy-
dwOwygnpqwé YhGh Gepdncddwl phpwlwl wdh wnwyb] pwpdp
nbdwtpny L 2012 p. wpnwhwbdwb qGGph Gwgiwdp:

2013 - 2014 pp. plpwghy hwayh nhppp pbil Ypwpbiiwyyh,
uwwjb Guiunpn dpwaph hwibdwwn YanbGyh wnwyb| pwpdn dwywp-
nwyntd 9-11% dhopwlwypnid: Uju dhninudp hhdGwywbnud  Yuywy-
Gwlwynpyp  hwiwfuwphwhG  nbnbunipjwl  uwywudnn  yGpw-
Ywlglbdwl hbGwnwdqiwdp Gypngnunint $hlwluwywb fulnhpbtph
wlnpnanipyntGOGph wybwgiwb wwjdwbbGpned:

2012 pywywOhG Awplwpyniobnuyhl pwnwpwlhwlnp/wl wgnbt-
gnipjwl  qOwhwunwlwlp npwiwdwpyuiht  pwnwpwlwbnipjwb
Gpypnpn Grwiujwyh Spwaph Ywlfuwwmbudwl hwdtdwwn thnpp-hGs
Gaonudti . GuiuhhGnid YwGhuwnbudws 0.7° quunnh thnfuwnbG
JwlOfuwwnbuyb] £ wybih 066 1.1 quunn wqnbtignig)nil: CGnhw0nip
wnliwip, nwpjw Yuopdwépny wbnmwywb Swjuuwihl épwanbpp
wwwhnydwb hhdbwlwh nintGh2p ILU-NLG hwplywjhb GwdnunGGph
L unghwwywl wwywhnynipjwl yownpbbph® Gwiunpn mwpdw GLHwun-
dwdp 0.8 wnynuwyhl Ybwnnd wsh wwwhnynidb tp L Spwgpywd

2 JwplwpniptuinuypG hunnywdh wanbgnipiuwl qluhunnnidp Gunmupyly F «33 2012
pYwlhwlh whinwlwl pnipbh dwuply 33 opliliph hwdwdwulnipniGGGph hhdwl Ypw
Ywquidwo hwiwfudpdwo pynipbh gnigulpyGbnny: Iwnplwpnipbinuyhl wqnwln qlw-
hwndly 2011 p. hwilwfudpdwds pinipbh gnigwlppllinh Ghuwndwdp:  Ehwdninlbbnh
waqnbignipyniln  hwpdunlyyly b qlGuwhwingdwds VU whywlwlwl gnigwlpph,  huly
owfuubinh wonuwln’ qGwhuwwnywd wyninblghuy ILU-p Ghuwndwdp:
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hwiwdwulnepjntGGbpht  hwiwwwunwufuwl  whunwywb dwiuubiph
hpwywbwgnedp: Uww)b, nmwpw wnwehb YGuh thwunwgh qupqu-
gnuibbpny (wybwnwwb pjneth dpwgpdwd hwidwdwulnepyniGbtph
Gywwndwdp GYwdnunbbph hwjwpwagpnid L thnpp-hbs qbipwlwunw-
npniy, dwhuubph nGwnbunwdbbp) wwjiwlwynpgws, nmwpgw wpryncl-
pntd hGwpwynp G0 dpwqpwihG hwdwdwubnepjniGGbph GYHwndwdp
Swfuubiph npn nbwnbunwdbtp (nwpblwh dpwgpywé gnigwbhoh dnwn
2.4%-h swihny): dbpohGhu dLwynpiwl wwjdwbbbpnd hwdwfuwnb
wwhwOpwpyh Yypw hwplwpnpbnwihl pwnuwpwywbnipjwl wgnb-
gnipjwl qhwhwwnwlwbp 2011 pdwywbh Gwwndwdp Yywqih dnn
1.1 wnnynuwjhG Yt quunn, aap wwdwluwynpyws ihGh plswbu
Ghwdnunlbbnh, wlwbu b dwfuubinh quunn waqnbgnipntGabnny:
Swpdw Gpypnpn Yhuht GUwdnunbbph quunnuywb wqnbgnipyniln
wwjdwbwynpywé YhGh wyb hwlqudwbpny, np GYwdniinGtph ybpp
Goywsé wap hhoGwywlnud Gwhuwwmbudbp b wwywhngb] nwpdw
tnynnpn YGuhG:

Gwlfuwinbuynn hnphgnlnid hwplwpynipbinnughl pwnwpwlwlne-
p/wl Yuwlfuwwnbunibbpp hhaGywé G0 «33 2013 - 2015 pywlwbGbph
wtwnwywb shelwdwdytwn dwfuubph épwaph» hhdGwywb gnigwbhp-
GGph ypw' dhindwd wpnynibwybin ywpunph jurwywnpiwl wwwhny-
dwlp L dhGsk 3% wwlwunipn/3LU hwpwptpwygnipjwlb ywhww-
Qwlp: Uprynibpnid” hwplwpnepbnwihl pwnwpwywbnepjwb wagnt-
gnipjntlp dhelGwdwadytwn hwinywénid qhwhwuwnynd £ ny qGuwdwha:

Udihnhlynd GpGGp, np 2012 pywlwih plpwgpnid dwulwynn
Swifuuntdlbph QGuiouyhl wqnbignip/niln Yobnwlpnh hwpluwpiniob-
wnuyhl hunngwsh quunn waqnbigmpuwln, hGsp Gupumwhuwywngh hun-
Yuwwbu 2012 pdwlwih Gnhpnpn GGupl: Wfuwwnnidh pnyuyp nndhg
nwnw hwiwn qUwhwwnynid b sbgnp wanbgnipinil: Uuwpuny
2012 pywlhwlh plGpwgpnid hwnlwpinigbnuyhl hunywdh, dwulw-
ynn wwhwlpwnplyp L wpfvwnnidh pncyugh qnun wqnbgnipinln
bLhah pnyyy lwaowyhl:

2.3. Q0wésh Yywluwwbuntdbbpp L npwiwywpluwjhG
pwnwpwlwbnipjwl nunnnipyntGGtipp Ywlfuwwnbuynn
Gptp wwpyw hnphgnGnid

Fhilwywl” Gnwiuyjwlwiht YwlfuwwmbunwiGbph dnnbh dhongny
dwynpngnigwbhpGtph YwbuwwnbunwdGbph L npwdwdwnpyuwihb pwunw-
pwlwbnipjw ninnnipjnilGGbph gGwhwwidwb hwdwn hhdp t plnnuG-
ybp 2012 p. tpypnpn Grnwduywyned dLbwynpdwd thwuwnwgh dwlynpn-
inbGunbuwlwb showyw)np:

Swiwdw)b Yubuwwnbuiwb pwqw)jhb ugbbwph hwdwfuwphwihG
inbwnbuncpynilp 2012 - 2013 pp. hhdGwywlnid Ywsh nwlnwn nbd-
wtinpny: 2013 p-hg qupgwgwd Gpypatpnid inlbunbuwywl wsh nto-
wtipp hhdGwywbnd Yybpwlywbqlybl wwydwlbwynpyws, dwubwyn-
pwuwtiu, GU-nLd fuhuin fubGwynnnipjwl dheongwrenidltph hwibdwwnw-
pwn pniwgdwdp b ywpwnpwihlG wwpumwynpnepjnilbbiph yGpwyw-
nnigiwl GpwpfuhpGbpnd, hOswtu Owl qwpqwugwd bLpypGhpnd
nbunbuncpyntbGbipp fupwGiwG0 ninnwé npuwiwywnywiht dhongw-
nntdbGph wprynitwybn hpwywlwgiwdp: Iwdwfuwphwihl ww-
hwbowpyh nwbnwn ybpwlywbgbiwb wwjdwbbbpnid hhdGwywb ww-
pwlOpltiph dhowqquhb 2niwbbpnid Ynpubinpytb pnuyp qOwbGynidw-
JhG L YuynGwgdwl dhinndGtp: 2012 p. Gpypnpn Yhuwdyjwynid, wwy-
dwowynpqwé M-nid, Twquiuunwbned b UUL-nd snp GnwlwyuwjhG
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QGwsh Julfuwwnbudw( hwywlwywbnipynLGGtph

pwzfudwa gpwdhly (12-widuyw )

™

Stjwy tnwdyuw b G bipuwpund
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wuwjdwbbtph hnbwbpny ptipph Ypdwndwb uywuncdbtinny, hhdlw-
Jwl wwpbOwhG wwpwbpltphg hwgwhwwnhlyuwhlt wwpwbpGtph
dhowaquyhb znijwabpnid yalwynpyh qlwdwihG dhpwywyp, hbGsp
Ywwhwwdh dhGsk 2013 p. YGubipp: UhLbnylb dwiwlwy, Yubfuw-
intuynn hnphgnbh yGponid, qupqugwd GpynpGtpnid ywhwbownpyh
JGpwywbqbdwl wwydwabbpnid, hhdGwywb wwpwlpltph qlbpp
ynpulinntb pnij qGwdwjhl dhunnwaGtin:

Uwnwywpnipjwlb 0hohlG dwaybn Swhuuwiht Spwapny Gufuw-
ntuynn pjneotih ywlwunipn/3LU hwpwptpwygnipjwlb 3% dwlywp-
nwyh wwywhndiwb ywpwqujny, Jubfuwwnbuynn hnphgnlnud hwp-
Ywpjnpbitnwihl pwnwpwlywbnipjwl wqntgnipjniGp hphdGwywbnid
gOwhwwynud t ng qUwdwihb: LWl wWwjdwbbbpny, vwlw)b, dwu-
Gwynp uywriwl Ywlhuwwnmbuynn pwpdp dwywpnwyny wwjdwbw-
Jnpwé dwulbwynp dwhuuntdGtpp L hwiwfuwnt wwhwGswpyp Ywa-
fuwwnbiugnn hnphgnGnud pwpép YhoGlo hwywuwpwyhe dwlwnp-
nwyhg 2012 p. Gpypnpn Ytuhb hwbqbglbin qGwdwihh dhowdw)ph
duwynpdwlp, huy Ywlfuwwnbuynn hnphgnlnd  wuwnmhdwlwpwp
YonunbOwh hptbg hwjwuwpwyzhn dwywpnwybtphG: UpnyniGpnd,
wwjiwlwynpywd whunwywb GGpnpnudlbph uwhdwlwthwly wdh
hGwpwynpnipyncGbbipnd, hOswtu  OGwb  qupqugwd  Lpynbtpnid
nbwntuntpjwl nubnwn Yypwlwbqbiwb GEppn Yuwwhww GEphnuph
ntiwbph qquih nwlnwniwb wgnbgnipjwdp dwulwynp hwnywéh
Ynndhg GGpnpnudwyhb 066 Gwfuwaqétph hpwlwlwgiwb nddwnpnip-
JnLGGtpnyg 3LU wdp Ywbfuwwnbiuynn hnphgnGnud Yaduwynpyh 4.5%-h
2npwljujpnty:

dwiwbwlw-  9Gwsh njwl Shewlwpnid |hGknt hwywGwlwGnipyniGp

hwnyuié <% | 1-2% | 2555% | 557% | T%<
2012 1l bin. L 2755% 1 72.37% ! 0.09% ! 0.00% ! 0.00%
2012k, | 18.36% |  40.65% |  40.93% | 0.07% | 0.00%
20131bn. | 1248% |  30.00% |  56.40% | - 102% | 0.01%
201300, | 1253% | 26.22% | 5840% | 2.76% | 0.08%
20131Mbn. | 815% |  19.68% |  6346% | ¢ 8.10% |  0.60%
2013NVbn. | 548% | 14.97% |  62.82% 14.72% .  2.02%
20141bn. | 578% |  14.51% | 60.21% |  16.46% | 3.04%
201400, | 582% |  14.00% : 58.38% : 17.80% @  4.00%
2014 M. | 8.30% | 17.20% |  58.68% | 13.35% |  247%
2014Vt | 10.46% |  19.49% |  57.66% |  10.65% |  1.74%
20151tn. | 11.80% | 20.66% |  56.43% | < 9.55% | 1.55%
20150, | 12.9% |  2153% | 5538% !  8.78% |  1.41%

LOnhwlniy wedwdp, 2012 pywlwihl 37 wnlwnbunipiwl Genphla
qunougmdlbpn Owfuwlynid 60 QGwowyhl dhowduynh swihwinn
panuwyanid: Uwulwynpuwwbu” wrwohlw  wihuGbnhl, wwydwlw-
Ynpywd dwulunnp uwwnrdwl woh wnbdwbph wpwqeuwgdwdp, ILU-G
Yaunlip hunjuwipwilizhe duguipnuilifig sinpp-hls pundn dwluwpnu-
ynid, puly qOwop Gnwlwieldh 2012 p. Gphypnpn Grwdujwlnid
q/nLnuwnbnbuwlwl wuynwlplbph qlbph U666 wiljbwdp wwydwlw-
Ynnwo gwon dwlhwpnwhhg L, gnpbGh Showqqeuyhl pnclwlbpnid
QUuwduwyhl nnubnpnidGbnh GGppn, wnwpbidbnohl Yonnblw wnwuw-
GnidlGhph  pnyjwinplyh  dhowlwph uwnnphl  vwhowlGuwqdhl: Uju
wwpwouymd, Gaphuynidu  ppwdwywplughl  sbgnp pwnupwlw-
Gnipywl pnwlwlwgowl wpnyniGpmd, Guwifuwanbuyng hnphgnlnid
qlwaop yloninbOw 4% Owwnwluwihla gnigwlhypld, huly IUU-G hn
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hwiwuwpwlphe dwlhwpnwlpl: Inwdwdwnplhuyhl stgnp pwnwpw-
Yuwlmpiwl ppwlwlwgnidp Gopwnpnid F pwnwpwlwlnipywl npny-
ph hwiwnpnid gGuwhuwnywo skgnp innynuwnpnyphl (nph nbupnid
Qlwop qunbynid  Owwinwluyhl, puly FUU-G° An hwiwuwnpwlppe
dwlwpnwlynid), npp GGnhuwynidu gGwhwiangnid £ pnipg 8%.:

UhlGnyG dwiwGwy, GGpphG nlGwnbunipnilnid Jupyuwjht wwyj-
Jwbbbpp ywlfuwwnbuynn nnipwgdwl, pwpép nbdwbpnd Junpyw-
ynpdwh wpnibwyuywb wsh L 2012 p. pGpwgpntd gwoén qlwdw)hh
dhowdwyph  wrywynipjwip hpwywb GYwdonunGbph  wybjwgiw
wwpwauwjntd dwulwynp uwywnriwb wdh wbGdwbph wpwqugntdp,
hGswbtu OGwl gnptOh dhowqquwjihG 2niywbbpnid qGh wdh Ywbfuw-
intuynn wagnbignipjntblbtph hGwpwynp wybih nidghb npulinpniudltipp
OwhuwGynud 66 qOwsdh wybjwgdwl nunnnipjwip wrlw rhuybpp:

Ujnu Yynnihg, dhplwdwiytn hwndwéntd npwbu UR pwquwihG
ugblwph GYuwndwdp wiklwhwywlwywb rhuy t nhunwpyynid hw-
Gw2fuwphwihb nbunbunipjwl widh fwhwh nubnwnnidp, hGsp GGpw-
npnud £ hhdbwlwb wwpwGpbbph dhowqqujhl qltiph GJwqgniy, 33
nbOwnbunpyntt dwulwynp  thnfuwbgniGtph  GGphnuph  wnGdwtiph
Ypdwuwnned, 33 GGpph0 wwhwbownyh Gwgnid: Un rhuyh npulinp-
dw0 wagnbgnipyntlp 33 nbwnbunipjwb ypw Guqugni)bh hwuglhijnt
hwiwp UP-G pwquwjhGh GUwwniwdp wrwyb] hwjwlwlwb wyplun-
pwlpwihb ugbbwp £ nhnwpynd npwiwdwplwiht wwjdwbGtph
pnLwgnLip:

Ywhfuwinbudnn hnphgnih hwdwnp npwdwywplughl gnguwlp -
Gapp YuwlhuwwnbunwdGbph hpdpnud pOywé GG Gwiunpn Grwdujwyh
wpmyntbpGtpny dLwynpywé thwuwnmwgh dwypninbGunbuwywb dhow-
Jwjpp, hwenpn tiptip nwpdw Yunpjwépny Ywbfuwwnbujwd dwypn-
nOwnbuwlwl qupgqugniilGbpp b wn dwiwlwlywhwwnywdh hwdwn
Owhuwwbuwsé hwpluwpneetinmwihlt pwnwpwywlnipjwb ugbbwpp:
Ywhfuwinbudnn hnphgnbned, nGnhwlnep wndwdp, hGswbu wpunwphb
wfuwphh, wjlwbu £ 33 nlnbunipjwb GepphlG qupqugniiltinp
OGwhuwbynid 60 qGwdwihG dhowdwjph thnpp-hGs plnwGned, hGsh
wpnynilpnid wrwohlw wiohulbphb 12-wduyw qbGwdp Gepywihu dLw-
dnpdwéd pwywlwlhb gwdp dwywpnwyhg Ypwpépwlw L Yonnbhw
nwwnwhndbbph pnywinpth showywyph unnnphb hwnywéhb: Lwa-
fuwwnbuynn hnphgnGnid, WP Ynndhg hpwywbwgynn stgnp npwdw-
Jwpywihl pwnupwywlnipjwl wpnynibpnid, qlwdp wuwnhtwlw-
pwp Yannbbw 4% GuuwwnwywihG gniguwbh2hb L yywhwwbdh Yuynio
dwlywpnwyntd dhbsl hnphgnGh ytpe: Lnyl dwiwlwlywhwnywdénid
Juywhwywoybt Gwl $pGwluwyub hwdwlywnpgh Ynnihg wnbGunbunt-
pjwl Jupywynpiwl wsh pwpép wnbiwbpp L $hGwbuwlwb dholnp-
nnipjwl wpnibwywywl wan:
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2012 pyw wGh Gpypnpn Grw dujwyned wpniGuyy by &G
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3. 2012 @dUuyUuvh 6PUPNMPD GAULUUSUUD
ouusSush aurqusnruutre

3.1. Qlwad

3.1.1. Qwuwnwgh qGws L qGwsh Guwwnwlyh hpwgnpénid

2012 pjwlwbh Gpypnpn Grwiuywyh thwunmwgh wpnyniGpbbipny
gnpwbgyti £t 3.1% qGwGynid” Gwiunpn wwpdw Gnylb dwdwlwlw-
hwindwéh 1.6%-h thnfuwptb, hGsh wprynibpnid 12-wdujw qOwbp
2wpniOwyt £ GJwqgb) L hntGhup ybpoh npnegjwip Yuqab) £ 0.7%:

Nhwiwdwpyuwjht pwnwpwlwbnipjwb Gpypnpn Grwiujwyh dpw-
aph’ pwquwjhl ugblwph GUwwndwip wpdwlwqpywé guédp 12-wdujw
qOwdp wwjdwbwynnyb) £ pwgwnwwbtu wwnblwiht wwpwbplGph
qObGph wOydwdp, wb nbwpnid, Gpp ng wwnpbGwhG wwpwbpGbpp
qlbpp L SdwnwynipjnlGGbph uwlwqlbpp, hOswbu L uwwuynid En,
hhoGwywbnwd wok| 6G: YErbu 2010 p. Ybubiphg, Gpp nhndbp Ep qne-
nwuwnlwbunipjwl gninh pnqupydwl dwywlGbph gqwih wayney,
nbnwywl wpnwnpnipjwl qjnindpbippltph qGGph ubignbGuwjhlG wybih
phs Guqiwl wgnbgnipjwip GLwynpdbp thG 12-wiujw qOwsh
pwpdn dwywpnwybbp: UjGnihGwnb, wbGgwé Gpynt wmwpjw plpwg-
pnty, gjninwnlbuntuntpjwlb §yninh qupqwgiwb (2011-h wmwpblw
wdp’ 13.7%, 2012-h wnwehl Yhuwdjwyh n/n widp® 9.5%) wpnyncl-
pnid inbinuywl wpwnwnpnipjwb gnundpbipplbiph wnwownpyywdéd ok
owywbbpp hwbqgbgpt) G0 npwbg qGGph wpnibwywywb Gwqiwd:
Lodwé gnponlnyg £ wwjdwlwynpwé™ 12-wdujw qlGwsh gwén dw-
Jupnwyh dbwynpiwlp wewybjwwbu Guywuwnb] b ywpblwiht ww-
pwlpltph qGGph thnthnfunepynclp: MwpGOwjht wwpwbpbtph 12-wd-
ujw 0.9% qlwOydwlp dbéwwbu OGwywuwnb| b «Pwlowptinkd L Yup-
nndhp» wwpwlpwhudph qltph 21.4% wOynwip: Ny wwnpbGuwjhb
wwpwbpltph L dwnwjnipjntGbtiph qltpp hwdwwwunwufuwbGwpwn
wob| 60 wn/nn 3.9% L 1.9%-ny:

2011 pywlwlh Ywidwdwpywht pwnwpwywbnipjwl dpwgpnid
Ywlfuwwnbuynid tp qGwdwiht dhowdwjph 2wpnibwyulwb dGndw-
gntd L wnwpbybppohg 12-wiujw qlGwsh dLwynpnd GuwwnwlwjhG
phpwiuh nmwwnwbnidbGbph pnyjwwnpth showywpned: 2012 pwluwbh
Ypwiwdwplwihl pwnwpwywbnipjwb dpwaqpny OGwhuwwnbuybl k, np
12-wiujw qlwdp Ynpubnph hwitdwwmwpwp Yuyntd Juppwaghd™ nno
nwpjw pOpwgpnd ywhwwGdbind wnwwmwlniiGbph pnyyjwwnntih
Uhpwlwypniy:

QOwdh uwnwywpiwhb spwapwjhb nunnnepyntlGGtipp dhasl 2011 p.
JGpop hhdGwywlnid ppwlwlwgyb) 66, L wpnibwywywb Guqiwh
wpryntlpnid nwpht wjwpundtbp b 12-wdujw qlwsh 4.7% dwlwnp-
nwyncd’ qunbytiny tnwinwbndbbph pnyjwwnnth dhywywyph dholbw-
YyGwnhG dnwn: LniGp sh Yupth wubp 2012 pwlwbh wrwohb Yhuwd-
Jjwyh hwdwn, pwbh np wybwiynn Yuyntt Juppwaqéh thnfuwptb 12-
wiujw qOwdp 2wpnibwyt) E wunpdwbwpwp 0dwqgb): Ujuwbu. hniG-
Jwp-hntOphuhG wpdwGwapyb £ - 0.4% qlGwd™ Gwfunpn Gpynt tnwpyuw
2nLp 3.5% qlwdsh thnfuwptl, hGsh ywpwquynid 12-wiujw qlwdp
hnLGhuh yGpoh npnipjwidp Juaqib) £ 0.7%" quGytind nwwnwlniibs-
nh pnyjwwinptith dhowlwjph unnphl uwhdwOhg gwén: QLwynpywé
qOwdwjhG gwép dhowdwyphlb Guywuwnb) b puwgwnwwbu ywptbuihl
wwnwbpltph qGGph GJwgniip (-0.5 wninynuwjhl Y&w), npp nunbyg-
Jb t ng wwpbOwjhG wwypwbpbbph L dwnwjnipjntGGtph 0.6-wlw
innynuwyhG Ybwn Guwuwnndbbpny:
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20wywd 12-wdujw qGwsh Gwugnn yunppwagohl, UR-G
withnthnfu £ pnntp YyEpwhhlbwGuwynpdw
wnnynuwnpniypp hhaGytny qlwsh twwnwbnwibtiph
pntjjwwnpbih dhowlwpnid dLwynpywé plwlwant
qGuwgh b Ywilfuwwnbudwé qGwsh qupqugnLiGbiph ypw

©

8. pOwlwlnh qlws

7.
6.
5 2012p. wwphth
: Yuwlfywwnbuntd
4. 33 )

3. =

gLt 3.3

2. 2011p. hnithup 32 27 32

1 Julluwwnbuntd

. 0.7

0.0

LEpdntéywé wuwpwlplGhph qGtpp 2012 p.
tpUpnpn Grwdujwynd Gwqbp GG

80.0

ltn. 1111Gn. Il Gn. IV G | Go. 1211 Gn. 1R, IV Gn. | Gn. 13

60.0 +— —r

400 41— ]

2004+ Tl PP LE L

0.0

-20.0

-40.0

-60.0
110 1 i v ] 1] v 112

Uywennulwl wuypwlplbn
Intdpuyhli wuypwlplbn
Lunfpurdplpp

Plhwlwl quq

Ownwynipynt GGGpH GEpdncdned

Lhnhwlnep GEpdnedned

2011 p. Gpypnpn Ybuhg, hwyyh welbind qlwdwihlG dhowdwjph
dtnudw0 thwuwnwgh dhnnwibbpp L Gwfunpn wpyw hwdbdwwnne-
pjwip qynindpbinpltiph qltiph Gwqiwl wyGywihplbpp™ YR funp-
hnipnp qGwhwwnnid Ep, np qOwdwjhG showdwjph Ynyha plnw)Giwb
hwjwbwlywbnipjntlp pwwlwbha gwén £, L phwluwlywb nclyw-
Jjnud dlwydnpywéd innynuwnpnyplbph dhongny hGwpwynp £ wnjw
qlwdwyhG dhowdwyph quwnidp: 606N npwbhg™ 33 UP-G hnihu-
ognuwnnu wdhubbphG wGthnthnfu £ pnntp GpwdbhlGwbuwynpdwb
nnynuwnpnypp, ubwwnbdpbphl® hetigptp 0.5 winynuwyhG Ybwnnyd
uwhdw0ting 8.0%, huy wjlnihtinl' dhGsk 2012 p. hniGhu, Ynpyhh
wwhwwb] wathnthnfu dwywpnwyned: UGqud 2012 pqulwbh Gpy-
pnpn Gnwdujwyned, Gpp 12-wdujw qGwdb hebip E wnwwnwGnudbbph
pnijjwwinptith showywyph unnnphl uwhdwGhg Gappl, UR-G sh hotignt|
JGpwhphbwlbuwynpiwb nnynuwnpnypp” nw hhdGwywbnid wywjdw-
Gwynptny npulinpdwé Gpyne gnpénlny: Lwfu, dwjhu-hniOhu dwiw-
Gwywhwwnywénd npwih wpdbtgnynudd wpntb huy npwdwywp-
Ywjhb wwydwbGGph pnipwgnid Ep L, Gpypnpn, 12-wdujw pGwywGnG
qUwdl wyn pGpwgpnid dnwwbu qunGyb] b qiwsh GuuwunwywjhG
gnigwlhoh uwhdwGbGpned: Ujneu Yynnohg, 12-wdujw qlwsh ytpohG
wohubtphl dLwynpywd gwén dwlwpnuyl wpwybjwwbu wwjdw-
Gwynpqwé £ Gnbp qnundpbpplbinh qGGph  wOydwl plngédwé
utignOwjbnipjwdp, nph wagntgnipjnilp qGwsh dpw dhGsl tnwnbyting
yyGpwlw L wyl Yonnbhw pp Guwwnmwyuwihbt gniguwbhha” wwhwwa-
JGind +1.5 wninynuwyhG Yt wnwwnwlndlbph pnyjwnnbih dhow-
YwypnLa:

3.1.2. LEpunL6vwG qObp L wpunwnpnnGtph qGkp

Lbpdniodwl qlbn. 2012 p. Gpypnpn Gnwdujwynd hwdowfuwnp-
hwihlG wwpwlpwjhG nywbtpnid hhdGwywbnd wpédwlwqnybp GG
q0Gph YuyniOwgdwh dhunnwdbbp L qlGGph wsh wbdwp Gufunpn twp-
Juw Gnyl dwiwbwlywhwndwdéh GUunmdwidp awpnibwyb) £ Gqugb) W
hhdOwlwb ywnpGbwjhb, W hnudpwjhl wwpwbpGtph pniyubGpned:

Upnynibpnid, pun YGEGunpnGwlywh pwlGyh qGwhwwnnudGbph, 2012
pdwlywbh Gpypnpn Gnwdujwyntd GGpdntédwl nniwpwjhG qGbpp
Gwaqb 60 n/in 5.2%-ny:

Sruguilip2ltn : gob1n1' : gob1n1' ‘210b1n1 ;ob1n2' 20171"2'
Ubpdniénud’ plnhwGnin®, % L 178 | 166 | 32 | -13 | 52
| Ubpdnwonud SwownipyniGGen, % | 137 | 105 | 30 | 06 | -44
| Ubndnonid wwpwlptbn, % | 189 | 184 | 32 | 18 | 54
| Gwwhow wwynwGpttn, % 1 00 | 00 | 00 | 00 | 00
| UywennulwG wwnwGpttn, % | 137 | 105 | 30 | 06 | -44
| Ancpwhl Lwwnbwht R o
wwnwbpltn, % 277 291 . 0.7 : -87 94
| Unwowoy.% 1 oo i 00 ! 00 ! 00 ! 00
| Uwdpwdpbne, % L 488 | 472 | 259 | 130 | 70
| POwlwlqua, % 00 | 00 | 00 | 00 | 00

6

TNundwlwl — pwppp  Jbpwluydly pun Uppwqqouyhli  phlwbuwlyuwl
yﬁa’wl/wqpmpjwﬁ wnjuy Gbph:

buypinwy wwnwlplbnh L wnwdwlnp QGbnh qlUwhwinntdGbnh pwgwluwynipinian
wuwydwlwynpywo b npwlg thwunwgh fupun 066 tnwinwlnnwlwlnipjwdp, wyn huly

wunnowneny qlbnh thnhinfunipiniln qGuwhwwnynid  gnnjwlw(:
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2012 p. hniGjwp-hniGhuhG qGbph wé qpubgyby k
wnnniGwpbpnipjw b L pGrGuth nfuwnpnidGeph
npnpwn GEpned

145.0

135.0

125.0

115.0 — —T

105.0 4 B —

95.0

85.0

3uU nbdywnnn
UpnyntGuwpbip.
Qynin. hpwgdwhb
ChGwpuwp.

2009 2010 2011 2012

PErGwhnfuwnn.

Lbpdnuddwb qltph Jpw  O0Jwqiwl ninnnipjwdp  hhdGwywa
GwwuwinniGbipp wwydwlwynpydtbp G0 hnudpwiht L wwpbbwjhlG ww-
pwlOpltiph Gwgdwdp (2.9 wnnynuwjhG Ytw), hbswbu Owl GGpdnus-
ynn uwywrennuywl wwypwbplbph L Gwypwipbppltph qbGtph Gw-
gnuilbpny (OwywuwnnudGGpp hwiwwwunwufuwlwpwnp 1 L 0.5 wnnyn-
uwjh Ytwn):

Lbpinudywéd wwpwlplbph npwiwihl qbtipp, 2012 p. tGpypnpn
Gnwiujwyned GEpdntsdwb nnpwpwjhb qbbph w/in 5.2% GJwqiwb L
33 npwd/UUL nnpwp dhohl wljwlwlwh thnfuwnpdtiph w/nn 6.8%
wndtgnyiwb ywjdwbbtpnid, dhohb hwyynd wadk| G0 wn/nn 4.5%-ny:

Upunwnpnnlbbnh qﬁb/f. 2012 pJwlwbGh Gpypnpn Grwidujwyned
LU ntdpywuwinpp, pun UR qGwhwwnndlbph, Yuqdbp £ wn/in onepp
102.9, npp wprynilp b wpnyniGwptpnnOGph wpnwnpwbph qGGph L
ptinGwihnfuwnpnidlGtiph qGtiph hGntpultiph wsh:

QGLpp hwibdwwnwpwp pwpénp ws wpdwlwapyty t wpgynlGwpb-
pncpywl 6)ninniyd, pln npncd” Gpypnpn Grnwdujwynid wpdwbwanyby k
qltph n/in 6% wd, nph Wwpwquw)ntd hntGjwp-hntGhuh wdp Yuqabg
E wn/in 6.1% wwjdwlwynpwdé vwynn wnprynibwptipnipjwb 4.1% L
tGGpghwyh, qugh wpunwnpnipjwl b pwfudwb 22.1% wany: YbpohG-
GGpu wpnynilp G0 hwdwwwwnwufuwbwpwn hwdwfuwphwjhG L Gep-
ph0 wwhwbywpyh Jbpwywbqbiwh wpniGwywywbnipjwb Lt GY-
wnpwtbtpghw wpunwnpnn JuywbGtph hwdwp Gnp, hwdGdwwnwpwn
pwpdn ququbnhg uwhdwbOdwa:

Ynenuinlwnbunpywl Sininnid Gnwiujwyh plpwgpnid wpdwlw-
apyb t o,Glinh10 wn/in 4.3% 0Jwqgnid, nph ywpwquwjntd hniGwnp-
hnLGhuh wGynidp Yuqub) £ w/in 3.6% wwjdwlwdnpdwé pniuwpnt-
ontpjwb npnpund wpdwlwagpywé 24.2% qlUwGydwdp: CGn npnid,
pniuwpniénipinilnid wpdwbwagpywé qOwbyowbp vEdwwbu Gwwu-
it G0 hwgwhwwhlywjht dwlwpnyutiph qGGph” wn/in 16.4%, Yuwp-
nndhih L pwhowpwpnuinwbwihb Ynpinnepwbbpph’ n/n 17% L dpgph’
wn/in 34.9% wbyncdbbpp: UGwulwpniénipjwl ninpinh qbtiph 4.4%
wdp hhdGwywbnud wpnynilp £ duh qlGGph 16.5% wth:

ChawpwpngyniGned Gpynpnpn Gnwduywynid Lo wpéwlwanybp k
qlwbynd’ w/n 2.8%, nph wwpwquwjntd hniGdwn-hniGhuph qbtph
Gqwgniop Ywgobp bt wn/n 4.4% hhdOwlwlnid wwjpowbwynpywoé
2hGwpwpnipjw0 8jninh nwinuwn yGpwywbqbiwip:

PhrGunpnfuwnpnidlbpnh @dny hGswbu tpypnpn Gpwdujwyney,
wjlwbu £ hntGwp-hniGhupl wpdwlwagpywé qlbph wop Yuaqob k
w/in 3.6% wwypdwlwdnpywsd bnlhwpninuypl (10.3% wda), onuyhl
(7.2% wd) L wywnndnphuyhl (3% wd) wnpwbuwnnup uwlwaqlbinh
wany:

3.1.3. QGw6h uwwunLilGbip

33 UP-O wpnibwybp £ PhOlwluwywld hwndwséh Ywquwybp-
wnipjntG0Gph L nGwihG nGunGuncpyntGGEph 2powlned hpwwbwglbby
qUwsdh uwywunidbbph YyGpwptipjw) hwpgniiltp:

12-wiuvjw qlGwsh wunhdwlwlywb GJugiwl dhinnwiGbpp wwh-
wwayb) 60 Gwl Gpypnpn Grwduywynid, npht hwdwwwwnwufuwb hp
qOwdwjhl uywunwiltpp 06y wwpyw hnphgnlnud 62gpnk £ Gwl

8 QUbinh hlnbipuliph Gapluywgywd hnhnfunipynin 2012 pywlwih hnclywnp-hneGhup
Guifunnn nwpyw Gnyl dwdwbwlwhwanywdh Ghunndwdp 60, Gpt wy) pwl Gpgwo st:
9 dbpnlpwy hpnfunipiniGatpp npld wanbgnipiniG s6G nuGtgly JEpeluwlws uwwnn-
']f'ﬁ Ywownynn b GhnpwltGEnghuyh uwluwqlbnh gnw:

Ubnhuywgywo GG gninuinlunbuwlwl dpbnp wpwnwnnpnnh inwgdwl qlbnn:
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$plwluwywb hwdwywnpgp: Uwulwynpwwbtiu, 2012 p. bLpypnpn
Gnwdujwyh hwpgdwl wpnynilGpltpnd pwOybiph 2powlnud wybijwgb
E hwiblwwnwpwp gwén™ 12-wdujw qlwsh 2.5 - 5.5% dhowlw)pl
pGupwé hwpgynnbtiph phdp (Gwfunpn hwpgdwh 48.0%-h thnfuwptl
57.0%): UJbh pwpép” 5.5 - 8.5% qlwadh dhowlwjpp plGunpwd pwlyb-
nh nbuwlwpwp Y2hep Gufunpn hwnpgdwh 43.0%-hg hobj t 38.1%-h:
Muwuwybipp dh thnpp wyi b Jupluihb Yugdwybipwnipyniblbiph 2npw-
Gnid, pwGh np GpuGg pGupnepynilp hwjwuwnpwswih b pwpfudb wyn
Gpynt dhpwlwyptiph dhol' 38-wlwl wnnynu: Gpypnpn Grwdujwyh
hwpgdwl wpnynibpbbpnd” wnbwihG nbwnbuncp)nibbbiph qlwdw)hh
uywuncdbtbipp Lu dGniygLp 667 qGwsh uwwuynn dhohl dwlwpnwyp
Gwunpn Gnwdujwyh 5.0%-hg hebi| t 4.1%-h:

Cuwn hwpgiwl wpnynibpbtph dGY mwpdw hnphgnGnyg wrlunpw-
JhG pwlytph L JwpyuwihG YwgiwybpwnipyntGlGbph uwwuntdbbpp
2ntjuwywlwl wnnynuwnpnypbtph JGpwpbpwp 6Gnud G0 Yuyntd dw-
Juwpnwyh wywhwwldwb ninnnipjwdp pwgwrenipjwdp npwdny GGp-
qnwdynn L wbnwpwzfudnn dhongltiph winynuwnpnypltiph, npnlg
Jwuny pwbytpp uywunid GG npnwyh wa:

3.2. 3widwfuwnl wpwowply L hwiwhwrl WwhwbGowny

3.2.1. 3wiwhuwnb wewywply

Shunbuwlwh whnhynipjwb gnigwahz™. 2012 pywlwih wrwohl
Gnwiujwyh nGunbuwlwl wdp Yuqob £ w/n 4.7%:

UbGnpwnwrbwiny 2012 pywywbh hniGwp-hnitGhuh inGunGuwlwh
wywmhynipjwlp® hwpy £ GG, np Gpypnpn Grwdujwynid SU8-h wth
wpwaqwgiwl wpryniGpntd hniGwp-hnibhu dwiwGwlywhwnygwdnid
wnpéwlwagpywé wdp Ywagub £ w/in 7.8%, npp wpynilp £ wpnynt-
GQuptipnipjwl, gyninwnbunbuncpjwl L dwnwjnipjntGGtph 8jntnbpnid
pnnunyiwb dwyw bbph wsh: CaGn npnid, SU8-h hhdwb Jpw 33 LR
ynnihg Yuwuwnwpywé qhwhwwnnibtph hwdwdw)a, 3LU hpwywb wsdp
2012 pywlwGh hntGdwp-hniGhuhG Yyuqoh w/n 5.4%-5.7% "2

UpnynuGuwpbpmpyuwl 6ininnid wybjwgywé wpdtiph wap qlGwhwwn-
ynud £ w/in 2npe 12%° hhdGwlwbnid wwyjdwlwynpjwd dbGnwnw-
Ywh hwOpwpwptph  wpryntGwhwOdwb  (16.5%), ulGOnwdpbpph
(6.9%), fudhgplbph (37%), vGwnwinipghwih (11.1%), 2hGwGynipbinh
(17.5%) L nuybpswywlb wpunwnpunbuwybtiph  wpunwnpnepjwh
(19.9%) SwywGbph wdnd, npp, hGswbu GGpphG, w)lGwbu E hwiw)-
fuwphwjihG nGunGunipjwb ywpnibwyulwl yGpwywbqbiwb wwjdwa-
GGpnud, wpnwphb wwhwOowpyh wéh wprynibp £ §jnennud wybwg-
Jwé wpdtiph wdhl 066 Gwuwuwnnid £ nbbghbp Owb EGYunpwtGGn-
ghwjh L qugh wpunwnpnipjwlb Swyw bbph wdp (7.2%) hhdGwlw-
Gnud wwjdwlwynpdwéd nlnbuwywb wynhynipjwl pwpépwgdwdp
L b GYwnpwtbtpghwih™ nGwh Ppwl wpnwhwbdwb swyw)bbph wény:

Cuwn UP qlGwhwwinnidGEph’ phGwpwpnmpyuwl G)ninnd wybugywoé
wnpdtph wdp Yywqdh n/in nipe 2.6%: CGn npnud, dwpnwuhpwywb
oqlnipjwl (77.5% Gwgntd), whwnwlwb pjniptih (6.8% Gwgnd) b
YwquiwytpwnipjniGbtiph (14.8% Gqwanild) dheongltiph hwadhG hpw-

" Inluwp-hniGpu dwdwlwlwhungwdonid inlinbunippul Sininbph gniguGpyGpp
Gbphuywglnid 66 37 4GP qlGwhwwnnidlbbpp,  puly  GOpwaoyninbph  gnigwlppltnn
plpwghly tnwinyw hniGywin-hneGhup pnnunpliwl w/in woh wnbGdwbnpp, Gpt wy pwl
pywo sk:

4 Stu VU ppwlwl woh (Yninwluyhl) Gulfuwnbudwl hwdwlwlwlnggyntGG6nH
pupfudwl qowllwnh 30% hwywlwlwlnipjuwl dhowluypn:
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Qnenuinbinbuntpynt
Ownuyntp/ntGatn

7

U

Jwlwgywé 2hGwpwpnipjulb dwywilbph wGyndip wdpnnonipjwip
thnfuhwwnnigyty £ dhowqgquiphG Junybiph (12.4% wa), pbhwysnipjwl
thonglbph (47.4% wd) L hwiw)lplbph dhenglbph (5.1 wlquwyi wad)
hwyyhl hpwywlwgwé 2nGwpwpnepjub swywGbph wadny:

Cuwn 2hGwpwpnipjwl §jninwjhl pw2fujwénipjwl §nunnd wn-
dwlwagpwd wahl dhdwwbu Owwuwnby GG H&Gunnwtbbnghuyp,
wnwluwnpwp,  webunph, phlGwluwlwl L wwwhndwannipiuwl
ninpunOGpned hpwywbwgywé 2hlGwpwpnepjwb swyw)Ghph wbp:

Ownwynip/ntGGGaA n npnnLd wybjwgywéd wnpdtiph wdp qlwhwun-
yntd £ wn/in 2nipg 5%, hOsp dwinnigwé swnwynipyntGGtinh L wnliunph
owywGbpp hwiwwwunwufuwlwpwp 12% L 2.4% wdh wpnyniOp L
CGn npnud, dwwnnigwé dwnwjnipjntGltiph swywih wohb obé Guywu-
nnd G0 nlGbgh] $hOwluwywb L wwywhnjwapwywb gnpénilnipjwl
(24.6%), mbntywwndnipjwb L Ywwh (5.8%), nmpwluwnpwnh (9.9%) L
gpnuwpowjhlG  gnpéwlwinipyntGbbph  qnpénllbnipjwlb  (46.8%)
ninpuinGGpnd wpdwlwagpywé wodkpp: Unlinph wép wprynelp £ dwG-
pwéwfu, dGdwéwfu L wywnndbptlwltph wnbwnph 2powlwnnipjw
SwywGbpp hwiwwwwnwufuwbwpwn 2%, 1.9% L 11.5% wadh:

Cunn WP qlGwhwuwnndlbph gmepuinbwnbunipywl Syjninnd wiyb-
twgdwé wndtiph wdp Yywagih w/n npg 9.5%, hGsp wpnynibp t
wlwulwwwhnipjwb L pniuwpneénipjwl hwidwwwwnwufuwGwpwp
1.2% L 28.4% wth: CUn npnud, wlwulbwwwhnipjwb Ghpwd)ninnid
wpdwlwagpywd wdp hpotwywind ywjdwlwynpyb| £ uwywlnh hw-
dwp ppwgywéd wlwubh L prsGh wpunwnpnipjwl dwywGbph 0.8%,
Ywph wpunwnpnipjwb wywGtph™ 1.9% L dyh" 2.4% witny:

Pnruwpniénipjwlb wsp wpnynilp £ hwgwhwnhluwjhG Ynipinnipw-
GGph (2.7 wGqwd wd), ywpnndhih (10% wd), pwlownbnbbh (17%
wd), pnunwlwihG dwlwpnyubiph (4.2 wliqwd wd) L ywnnh (91%
wd) pwywywbhb pwpdép wdh:

3.2.2. Jwiwfuwnl ywhwbpwpy

2012 pqwlywap Gpypnpn Gnwdujwyned 33 nlGunbiuncp)nilnid dwu-
Gwynp dwhuunwilbph qupquwgnuiGtipp, pGnhwbnip wndwdp, hwdw-
hnibs GO Gnbp ML 6pwapnd Gwfuwbywé pwquyhG ugblwnh
qupqugntibGtiphG: UwlwyG hwpy t G2t), np dwulwdnp dwiuuntiGtinh
Jwrnigwépnid  dwulwydnp  uwwndwl wdl wybih pwpép Ep
uwwuywéhg, huy dwubwynp GepnpnudGbph waynedp® wybh funpp:

Cuwn 33 UP qlwhwwnuibtph 2012 pdwlwbh Gpypnpn Grwdujw-
ynid dwulbwynp vwwrendb wybiwgtb) £ 6.2%-nd” wpunwhwjnbing
SwnwjnipjncGbbph  (hwnwwbu wrelanph) L gqyniquunGunbunipjwl
ninpunObpnud gpwbgywé Gwlwlwih wap:

Uwulwynp uywnriwl hwdtdwwnwpwp pwpdp wah0 Guywuwnb| GG
nbwnbuwlywld wynhdnipjwld pwpdp dwywpnwyp, Jwpywuynpowd
swywbbph pwpép wdh wpniGwywywbneg)nilp, wpnwuwhdwbhg
thnfuwbgynn npwdwywb hnuptph Yuynit dwlwpnwyn, hGswtu Gl
nbwnbiuncpyntlnd wnw gwén qlwdwihb dhowywjnn:

2012 pywlwbh Gpypnpn Grwduywynid dwulwynp GEpnpndGbpp
GJwqb) GG 8.4%-ny wpunwhwjnbing wmwnpbulqphg 2hGwpwnpnipjwb
gjnnnid inbinh nibbgnn pwgwuwywb qupqugnidGtpp: GhGwpwpnt-
pjwl §yninh wbaydwb wanbtgnipjnibp dwubwdnp GGpnpnudGeph ypw
dtindyti £ nbGunbunipnilnid Jupwynpiwb swjwG6ph wpnilwlyw-
Ywb wony: dbpp Gadwéh wpnynilpnid Gpypnpn Grwdujwyned dwu-
Gwynp Sdwfjuunwilbpl wybjwgb| G0 3.5%-ny: Mbwnmwlywb dwhuubpp
hpwywl wpnwhwjnnipjwidp 0.6% wdh wwjdwbaGpnd GGpphG
wwhwbownylb wybwgt £ 2.8%-ny:
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2012 p. wrwohl Yhuwdjwyntd dwulwynp
uwywreliwl wdl wpwqugb| k, GipnppnudGlpp’

10

Uwulwynp Swfuunt dGbph n/in ws
Uwuluninp GbpppntdGbph wn/in wa

2012 p. tpypnpn GrwdujwlynLd qniwn
wpwwhwGiwb nhppp Jwwwgb] b (qnun hpwywb
wpunwhwnid, w/n %, npwywh Gowlp pwnpbijwynid)

35
30
25
20
15
10 4

Gywak

04

0.3

0.2 \

0.1 ——

0 — |

-0.1

-0.2

-0.3
1l 11 IV Ibn 1 11 IV ltn. 1l
tn. b&n. Gn. 11  Gn. Gn. Gn. 12 tn.

54—

0
-5
-10
-16

| Gin.

2009

Il tn.

2010

11 tn.

2011

UwpwGpblph L dwrwynipyniGGGiph
wpnwhwGiwld hpwywb wsp thnpp-hbs
qlipwquwlghk| t wypwbpbbph L
SwnwjynipyniGlbph GEpdntédwd hpwlhwl wsp

25
20

15 1
10 4

IV tin.

2012

Il tin. 09

Uninwhwlned

Ubpdnioncd
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UninwhwGowb L GGpdnt6dwl woh wnwppbpnipint G

II'tn. 12

Uwulwynp SwfuunuilGbph Gpdwé qupqugniibbph dwuhG GG
Jywyned Gub 33 4P Y4nnohg hwpqwnpyynn L hpwwwpwyynn punw-
nnyw] nGnbuwluwh hGnbpuGpp'™: 2012 pywlwih Gpypnpn Grwd-
ujwynid uywnnnlbph Junmwhnipjwb pGpwghly wwjdwbGGph hG-
nbpul wakb| £ 6.2%-ny, hul nGunbuwlywb wynhynipjwlb hGnbpup’
2.3%-ny:

Uwulwynp oSwfuuniibbph  thnthnfunipyncGGbpny - wwydwbwynp-
Jwé 2012 pdwlywbh Gpypnpn Gnwidujwyned dwulwynp Swiuuncd-
GGph sGnpdwdépp gnpnywgty E, npp 2011 pywlywbh pGpwgpnid qlw-
hwwnynd tp pwgwuwlwh: Cun WP qGwhwwnnidlbph 2012 pdwlwbh
Gpynnpn Grwdujwynid dwulwdnp hwnydwéh dwfuuntibbpb nllbgh
G0 ny qGwowjhG wagnbtignip)ntG:

2012 p. Gpypnpn Grwdujwyntd wpnwphl ywhwbowpyh Guwu-
wnuip LU hpwlwb wsht pwgwuwlwb b Gnb: UpdwlGwapdbp
wwpwOpltph L SwnwjnipyntbGbtph hpwlywb gnin wpunwhwGiwb
pwgwuwlwi hwytlhzeh n/n 10.7%-nd wd™: UypwlpGtph b Swnw-
Jjnip)nLGGEpp gnunn wpnwhwGdwb nnpwpwihG wpdtph pwgwuwlwb
hwpyty2hep Gwhunpn nwpyw Gpypnpn Grwdujwyh hwdGdwwm wyb-
Lwghby

2012 p. Gpypnpn Grnwiuvwyned wwhwwbytb] G0 wwypwbpGbph L
SwnwjnipjntbGGph wpnwhwGdwb hpwlywb wsh pwpdp nbdwbpp L
puin qOwhwwnnidbbph’ Ywadtp 12.0%, hGsp hhoGwywbnd wwydw-
Gwynpyb] b wpryniGwpbpnipjwl gjninnid wdh pwpdp wnbdwbpp
wwhwwbiwdp: Uwypwbplbph L dwnwynipntblGbph wpnwhwGdwb
nnpwpwjhlt wpdtiph wdh wnbliwbpp nwlnwnt] 660 wpunwhwadwb
qlGph Ojwqiwl wnbdwbph wpwqwgiwl wwydwbbbpnd L Yuagibg
n/n 2.1%":

Ltipnphb nnGwnbunipjwb wywnhdnipjwl wdh wnbdwbph wpwqwgliwb
L GEpuntsdwlb qGtph w/nn GJugiwl wywydwbbGbpnid wwypwlplbph L
Swnwjnipjntbbbpp Gepdncddwl ppwlwb wsh mbdwtpp 2012 p. Gpy-
npnpn Grwduwyntd wpwqugh] G0 L Yuwqdib]p w/nn 11.4%: Uwpwbp-
Gbph L SwnwynipyntGGhph Gepdnusdwh nnpwpwihG wpdbph' wdp
pGpwghl Grwdujwyned Yuqgub) t w/n 4.8%:

dhghywlywl whdwlg ns wrbnpwihG pGnyph thnfuwbGgniiltiph
Gtphnuph wap 2012 p. Gpypnpn Grwdujwynid Ywqdb] £ w/in 6.8%
wpwnwhnuph w/in 5.6% widh wywpwquynid: Upnyntlpnid” ng wnb-
npwjihb pGnyph thnfuwlGgndGbph gnun GGphnuph wdh wnGdwbpp
pGpwghy Grnwdujwynid nubnwnb G0 L Yuqguibp wn/nn 7.1%: dbipphGu
wwdwlwynpywsé £ 2012 p. Gpypnpn Grwdujwynd MntuwuinwGh
nbOwnbuntpjwl wsh wmbdwtph npnwyh nwinwniwb wanbgnipjwip:

3.2.3. UpfuwwnwGph niu’’

2012 pqwwlh wnwohb Yhuwdjwynid wfuwwnnidh 2ntywih quip-
qwgntiltpp, plnhwlnip wedwdp, hwdwhnils GG Gnbp nGunbunt-
pjntlnid wpdwlwapywd wdhG, hOsh wprynilGpnid  wfuwnwOph
antyuynid fwlyw O wohwywuwnpwyynnepjniGGtip s60 Gywwnytb: Cunn

"3 Sk http://www.cba.am/am/SitePages/statsscci.aspx

“ UpunwhwldwG L GGpdniodwl pnwlwl woh gnigwlppltnn 337 4F qlwhwinntdGGnl
ai:

3 Gfwn-hni Gpupl wmmubwGiw (HOL) wop Guwqily F w/in 13.5%. Ownuynipinil-
Gbnh wpunwhwbowl 2012 p. Gphynnnn Gowduywlh gnigwGhyn ywlfuwntund E:

" Inuluwp-hriGpupl Gepdmdvwl (UPS) wop lwquly b 6.7%: OwnuynipniGlbph
GGpdniodwl 2012 p. Gplypnpn Grwduwlh gnigwlpyn Guwlfuwmbund E:

” Wtuwninwlph pncyuyh’ wewohl  Grwduwwlp indjuwy Gpn 37 4P qGuwhwinnidGanl 6G°
hhdlyws 2012 p. hnilGywn L hbinpgwn wihulbnh hwuwnwgh L dwpn wdudw Qluw-
huwingwd gnigulpplbnh Ynw: Glpwpwdlind GGphuywgywd woh qluwhuwwnnidGbpn
Guifunpn nwpyw Gyl Gowduwlp Ghundwdp 60, Gpl wyy pwl Grgwo st:
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pnLobif Swhy
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33 UP qlwhwwnuilbpp 2012 pwlwlh Gpypnpn Grwdujwynid
uphohl wijwlwlywl wfuwwnwywndl wybjwgb| £ 6.2%-ny” wpwnw-
hwjintbin dwulwynp hwindwéntd wpuwnwdwpdbph wép L pyne-
pbiinwihG dh0wbuwynpnid nilGbgnn npny YuqiwytpwnipniGbtpnid
wfuwwnmwywnpdbph swihwynp wdp, hGsh wwpwguwjnd wfuwnw-
Jwpdbph ppwlwl wap Ywgobk] b 5.2%: Uwulwynp hwndwénid
wiJwlwlywh wfuwwnmwywndtiph wdh ypw twlywb wgnbignipynih GG
nLltigh] wprnyniGwptpnepjwl L swnwjnipyntGGtiph §ynunGpnd wpnw-
npnnuywlnipjwb wpnibwyuwlywl wdp L nbnbuwlwb wshG gnig-
plpwg wfuwwnnidh Gyuwwnmdwdp ywhwbownyh wybiwgniip:

Upfuwinnidh wonn wwhwlywpyh wwyowbbbpnid gnpdwgpynt-
pjwl GhohG Gnwdujwywihl dwlwpnwyp 2012 pdwlwbh Gpypnpn
Grwiujwyniy, Gwiunpn nwpdw Gnylb dwiwlwlywhwwnywdh hwib-
dww, Guwaqat) £t 0.3 winynuwihG YGwnd, huy Gwfunpn Grwdujwyh
hwatdww®™ 2 mnynuwjhb Ybwnnd" Ywaqdbiinyg 18.9%:

UWhuwwnwlph 2nityuyh Godwé qupqugniibtph wwjdwbGEpned
inbGwnbGuncpyntlnid fwlwl whwywuwpwlyyenepniGbtip s60 GUwnyb,
Gwulwynpwwbu ppwywl woiuwnmwywndh wap hwdwhnibs £ tinkg
wpunwnpnnuywlnipjwl wahG: I6nLwpwp Ywpbh £ thwunb, np
2012 pJwlwabh Gpypnpn Grwduywyned wpfuwwnwbph 2nijwih wgnb-
gnipjnLlp qlwdh Ypw tinky t sbgnp:

3. 2. 4. 3wplupnietitnuyhG punupwywhnipyniG'

2012 pywlwbh Gpypnpn Grwdujwynd hwpluwpjnebnwihlt pw-
nwpwlwbnipjwl wagnbignipjntlp hwidwpuwnl wwhwGywnyh Ypw,
pun hwpywpnpbnwiht wgnwyh gnigwbhzh, gGwhwwnyb) L sbgnp,
npp UR Ynnihg Ywlfuwwnbujwdh powlwyned k: dbpphlu wwydw-
Gwynpywé £ GwdnuinGtpph 1.25 plnwylnn L wfuutiph® 1.10 quwnn
wanbtgnipyniGGtpny: Gpypnpn Grwdujwyh thwuwnwgh dwiuubipp tinkg
GG WP Ynnohg Ywlfuwwnbudwéh 2ppwlwyned, vwlwylt wGnwywh
pjnobh Grwdujwywihl hwdwdwulnipyniGbtiph GQywwndwdp wpdw-
Guapyty £t 2npe 27.0 §pn npwidh inGunbunty:

Swunlwbywlwb £, np 2012 pywlwbh Gpypnpn Grwdujwyned Lu
wpdwlwagpwé inlunbuwlwb pwpdp wynhynipntGha hp npuyw
wganbgnipynth £ nilbgbp 6pwapywdéd hwidwdwubnepyntGGbphG hwiw-
wwwnwufuwl whunwywb pniebh GUwdnunbbph hwjwpwaqnpnidbbph
wwwhnydw L GniyGhuly thnpp qGpwywwmwnpndbbph ypw:

Swiwfudpwdé pynpth hwpluwyhl GUwdnunObph L ywpuwnhp
unghwjwywl wwwhnynipjwl ydwplbbph wdp Guiunpn tnwpgw Gpy-
pnpn Gnwdujwyh GYwwndwdp Ywagib] £ 5.2%: Iwpybph dte wbnin-
nwyh hwpytiph n/nn wdp Yuqdb| £ 5.9%, huy ninnwyh hwpybphGp
9.0%: Ninnwyh hwnpytpp Yuenigwépnid wad bt wpdwbwapybp pninp
hwpywwnbuwybbph dwuny’ dwulwynpwwbu whnipwhwpyh wdp
Ywaqubp £ 10.6%, huy Gywdwnwhwnpyh wép™ 11.4%:

Gpypnpn Gnwdujwynd 33 hwdwfudpjwé pjniebh dwfuubipp, Gw-
funpn mwpqw Gnylb dwiwlwlywhwnywdéh hwitdwwn, wak) GG 2nipe
2.6%-nJ: COn npnud’ pGpwghy dwiuubpb wybiwgb) G0 wn/n 4.8%-ny,
npuntin wEwwlwa uywentdp wn/nn wob) £ 5.6%-ny: «Ng dhlwluw-
Ywb wywhyltipp htivn gnpéwnbGnipyncGbbp» hnnywéh qény Jwd Yw-
whww dwhuubpp GJwgb) 66 11.3%-ny: dbpohlu hhdGwywlnid wwy-

" JwplwpinipbinugpG hunndwdh ybpnidnipniln Gunwpyty b Ephpnpn Grwdupuwlp
Gwfuluwlwl thwunwgh gnigwlppGbph hphdwl Jpw (GGpwejwy OP8-Gph dhonglbnn)
Ywquidwo hwiwfudpywo pnipbh gniguwlppltinny:
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Gwlwynpqwé b wpunwphb ShGwluwdnpiwdp hpwywbwgynn dpw-
gptiph dwuny dwfuutiph ptipunwgniibbnny:

GUwdnunGtph L Swfuutiph JGpp Gpqwdé gnigwlhbbph ywpw-
quynid Gpypnpn Grwdujwynid dLwynpdwd pjnpbih wwlwunipnp
Jwqub| £ 12.6 dipn npwd Jwi Grwiujwyph hwiwp Gwhuwwnbujwéh
29.3%-n:

UdthnthGiny wnwohl Yhuwdjwyh wpnyniGplGpp™ GpGGp, np,
nbunbuwlwl wynphynipjwip ywjdwlwynpywd, wyhnmwywb pjnebp
GUwdniinGbpp 6pwapywé hwiwdwulnipyntGGGpph Gwwmdwdp qbipw-
Ywuwwnydbp G0 dnn 3.3 dpn npwdnd, huy Gwhunpn viwpdw Gnuh
dwiwlwywhwwnywéh hwibdwwm Ghwinunltph wdp Ywqob) £ 5.2%
Jwd 20.3 dipn npwd: MbGunwlwb dwiuubph (OhGQ-Gph 0honglbpp
GGpwnjw) dwywpnwyp Gwpunpn vwpdw Gnyl dwdwlGwywhwwn-
Jwdéh Gyuwndwdp d0wgb) £ gptpb whthnthnfu:

Uhuwdjwyh wpnynilpnid pjnuebh wwlwunipnp Jugobkp £ 20.8
dpn npwid Yuwd tnwinpbywb pwgnpywéh dnuin 15.7%-p:

ClnhwOnip wrdwdp, wrwehl Yhuwdjwyned ppwlwbwgywdé hwnp-
Jwpnpbunwiht pwnuwpwlwbnipjnitlp  hwidwfuwnG wwhwbowpyh
ypw ncbtghb £ 0.8 innynuwjhG Y& quynnuywb wantignep)nih:

3.3. Onnp L PpGwluwywh 2nLywjph qupqugniiGbpp

3.3.1. Onn L Jwpy

2012  pwlywlh Gpypnpn  Grwdujwynid  npwdwdwpluyhb
pwnwpwlwlnipjwl ninnnipyntGGGpp hpdOwlwOntd hwdwhnbGs GG
Gnb| Ywlpuwwnbujwé ugbGwphl: Gnwdujwyh plGpwgpnid npwdwjhb
wywlnbtpp 0dwab GG 12.7 G pn npwiny (3.9%), pGn npnud” guw-
hw9 npwiwihl wdwbnbbpp GJwqby GG 13 dpn npwing (8.3%):

Upwnwndnipwjhlt wywlnbbpb wybjwgt] GG 56 dpn npwinyg Ywd
11.6%-ny (pwgwntbiny thnfuwndtiph thnthnfunipjwl wqnbgnipjnilp
4.3%)" hhaGwywlnd dwiybinmwiht wydwbnlbph hwyyhl, npnlg
gbipwyzhn dwup pwdhb £ pGytp wbwjhG nbnbuncpnbbbinhb: Sww-
hwbp wpunwpdnipwjhb wjwlnbbnt wybiwgtb) 64 15.6 4| pn npwiny:

Shlwlbuwywb hwiwlwpaghg nnipu ginGynn Yubfuhyp Grwdujwyh
pGpwgpnid wybjwgb| £ 17.6 dipn npwiny (5.5%): JdGpnbjwy wp-
dtph wpnynilpnid thnnh qubqywép Gpypnpn Grwdujwynid wybjw-
gt £ 61.2 4 pn npwdny L Ywqibp 1 wvipG 195 g pn npwy, huy npw-
GwyhG qubqywép 5 4 pn npwdny L Yuqlbk| 2nipe 655 G pn npwd:

2012 pJwlwlh Gpypnpn Gowivjwynd wwhwwdbp b Juplw-
ynpiwl pwdwlwbhG pwpén wa. Jupywynpiwb dwywGbnb wybjw-
gh 6O 152 O pn npwing Ywd 10.5%-ny: dwpywynpiwb Ywrnigwo-
pnd Gnwdujwyh pGpwgpnid Lu qbpwyyetp GG wpuwnpdnypny
Jwnpytipp, npnGg wdp Ywaqobp £ 13.6% (pwgwrbind thnfuwpdtiph
thnthnfunipjwb wantignipynilp’ 3.2): Spwiwnpdwé Jupytbpp hholw-
JwOnwd ninnybp GG dwulwynp  dGnGwpynipyncGGbphlG:  Ypwdny
Jwpytipp Gpypnpn Grwduywynd wybiwgt) GG pnipe 32 G pn npwdny
(5.7%)" hhdOwywbnid nbwjhlG nlwnbunipyntbbphlt wpwiwnpywé
Junltiph hwayha:

«33 pwbybpp L Jupyuwihb YugiwytpwnipyniGGtph Yynndhg npw-
dunnynn Jwplbiph wwjdwabbph Jtpwptpjw» Gpypnpn Grwdujw-
ynd Yuwwnwpywd hwpgiwb wprnynilGpltiph hhdwb Yypw qGuwhwinywé
Juwpywynpdwl wnwownyh, ywhwbowpyh, Juwpytiph hwuwbbhne-
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Onnh L npwiwyhl pwqiwpyhsbbinp pjwl L hwdwfunpnbtph JuwpyniGwynipjwb hbGnbpubtiph hwiwdw)t
215 155 2012 p. Gpypnpn Gnwdujwynid GJwqb) G0 phqlbu L uwywrnnwywb
20 7 150 Jwpytph hGswbu wwhwbownyh, wjlwbu £ wnwownpyh wdh wnbd-
21'22 7\ // 122 wbpp: Uhlbnyb dwiwbwy, Jupyuwynpdwl wwydwGGGph nyniphGw-
Y . 155 9nuip nulnwntp £, uwlw)G hwenpn Grwidujwynid uwwuyned £ wyn
190 Lo annopGpwigh bulwl wlinhywgntd:
B TN
11_%% Vi, 2012 p. hntGhuh JGpoh npnipjwdp wpdwlwaqnybp 66 npwdwywp-
109 1L 0 IV 110 1 WV I v 112 l]u]]hﬁ gmgwﬁhzﬁhnh 12-u.lljUJu.l hbmhjl‘uL Luébnn. Lhnl”[h L qnwtjuuhﬁ
qulqyuwéltnb wak) G0 hwiwwwunwufuwbwpwn 21.9% L 20.7%-ny,
thnnh pwqwl 10.5%-ny, $hGwluwywl hwiwlwnpghg nnipu 2pow-
Gwnynn YwGfuhyp® 12.6%-ny, npwiwjht wdwlnbbpp® 30.8%-nu,
wnwwpdnipwihl wlwbnbtpp® 23.4%-ny (pwgwnbiny thnfuwpdtiph
thnthnfuntpjwlb wgntignip)nibp’ 10.5%), hGsh wprynibpnid nnpwpwyj-
Owglwl dwywpnwyp (wpinwndnipwjht wywnltip/thnnh qubqywé)
Gwiunpn nwpyw GniyG dwiwbGwywhwunywéh gnigwbhoh GHundwdp
wyblwgt| £ 0.5 Ytwnd L Ywqulb| 45.2%: SGunGunitpjwb Juplwdnp-
dwl 12-wiuyw wdp Ywaqob £ 36.5%:

Shlwlbuwywb dholnpnnipjntlp plnipwgpnn thnnh L npwidwjhG
pwqliwnyhsbbpp  Grnwivywyh wldwpnplt  hwiwwwnwuwlwpwn
Ywqub 60 2.1 L 1.3: 2011 pdwywbh Gnylb dwiwbGwlywhwnywdnid
G2Jwé gnigwlhpbbipp Ywaqobp 66 1.9 L 1.3:

@nnp puquwplps ([Gwfu wruwlgp)

pusquuplps (wp )

3.3.2. SnynuwnpnypGtip

YwpS§wdwdlbn wnynuwnpnypGpp Gowdujwyh 2012 p. Gpypnpn Grnwdujwynid WP funphnipnp YGpwdhlGwl-

Ytngnid wdby &G uwynpiwl nnynuwnpnipp pnnt £ whthnihnfu®™ uwhdwGbiny 8.0%,

.l uwlw)b thnppwgnt £ UR-nLd GEpnpdwé dhongltiph L ndpwpnuwjhG

i ntiwyn gnpéwnbnipyntblGbph wnnynuwnpnyplbph dhowlwypp™ Go4wé

1 /1 M \LH innynuwnpnypbtpp uwhiwbyb) G0 hwiwwwwnwufuwlwpwnp 5.5% L

8 VT V 7 10.5%" Gwuwuwwy niOGOwiny GJuqbglbp $hGwluwlwb niluynid
nnynuwnpnypltiph nmwwnwbnnwywbnep)nilp:

Gpypnpn Grwdujwyh plGpwgpnid UR hhdGwlwb gnpdhph nbuwn
hwiwdwjlwaptiph plnhwlnp dwywip Ywgubp 185.0 dpn npwd
Uhopdiapa o 10.29% 0hohl GnwdujwywihG tinynuwnpnipny, npp gwén £ Gwfunpn
— Gnwdujwyh gnigwlhyhg 0.86 nnynuwjhl Ytwnny: Ywnnigwépw)hl
Uutin ntwyn qnpShph” GpYwpwdwdybn  pbwnh  Swdwip Grwdujwyh
Endecamnesl 2l pGpwgpntd Juaqub| t 2npp 1.5 Gpn npwd 9.6 §hohG %-ny (wnwohh
Prpuuywlywl Shopwlyuyhl Juplp

Gnwdujwynid dhohOp Ywqub) £ 11.26%): Gpypnpn Gnwdujwynid UR-G
hpwywlwgpt] b Gl hwywnwnpéd nbwn gnpéwnlnipyncGGtin, npnbGg
pGnhwlnip dwdwip Ywqgubp b dnn 22.0 dipn npwd Guifunpn
Gnwdujwyh dhohGh GYwwndwdp gptipt wathnithnfu 7.98%-ny:

UwJEU-E;;ﬁhudwuﬂhughnhhﬁ npwih wpdbqpldw UhUlnyG dwiwlwy, wrbwnpwihG pwGlGpp Yphpwebp GO0 Gubl
wjuw nL w wuwn
duwdubuwlwhwidwond unswbwandsy t Gzuuwlwl hGwpwynpnipynidGnh nnéhpltnp. YGpdws (ndpunnw-

mr:/lmuwnnmmﬁhnh npn2whh wd JhG nbwn gnpdwnlOnipynibGbtph Swdwip Ywqok] £ 179.4 dipn npwd
2y 2nine 3 wlquwd wybih Gwfunpn Ghnwdujwyh gnigwbhyh hwdbdwunne-
0 a\ pjwip, Gapnpdwéd npwdwlwb dhongltiph hwidwfuwrb swywp Ywg-

L= — -
¥ a e N

S

|
)
\
RN

B = uti| £ 318.0 dipn npwd wdbith pwh 60 dipn npwadny phs, pwb Gufunpn
/ARRERYE 1] Brwduwynu:

6 | UJwlnwihb uwywpynipniGbtph (2012 pquywbh wrwohl Grwd-
i ujwynid Gpnpdwdé Gnp gnpéhph) dSwywip, wybh pwl 2 wGqwd

I 06U UuU3x3 3 0U3ILAAT3IOUUUSR

" 2 qtipwquilgbiiny Gwfunpn Grwdujwyh gnigwlhzp, Ywadky £ 68 dipn

Uhppwlluyhl nbwyn Ovemight r].ﬂ w lj .
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Mnwdny wiwlnlbph
Hudny Juplbiph

12

UL nnpwpny wywlnlGbph
WU pjuipny duplbiph

Ghwiujwyh pbpwgpnil wynhdwgt| b pnpuwjwlywb shopwbywjhh
Jwpytph 2nijub (overnight): Upnynibpnid dhopwOlwjhG Jwpybph
Swywp Ywaquk £ dnuin 1754 §pn npwd (Gwfunpn Ghwidujwynwd 1214
dipn npwd), huy dhohlG wnnynuwnpnyplb wab] £ 0.55 wnnynuwjhG
yGwny Ywqutiiny 9.16 %:

2012 p. Gpypnpn Grwdujwyh pGpwgpnid dhopwbywjhb L GGppwG-
Yuwyhb rGwn 2niyuGtpnd hpwywlbwgywdé gnpéwnlnipyntGGbph pln-
hwlnip Swdwip Ywaqibp £ 285.9 dipn npwd. Gwfunpn Grwdujwyh
GUwwndwdp wdp Ywaiby £ 31.3 dpn npwd: Snluwywywb nbiwyn dhohl
nnynuwnpnpp, Gwfunpn Grnwdujwyh dhohGh GUwwndwdp GJugbiny
0.35 nnynuwjhb Ybwnny, Yuqob) £ 10.25%:

UnLwnpwjhl pwaytph dhol hpwlwlwgywé gqnpdwnbnipyniGbtiph
inbuwlwpwp Y2hep ntiwyn 2niyuih pGnhwlnep Swjwind Ywqob) k
unun 37% (Gwfunpn Grwdujwynid 32%): UhgpwllywjhG rGwn 2nilw-
JjnLd Gnwduywyh dhohG tninynuwnpnypp Gwhunpn Grwdujwyh shohGh
hwaitdww Guwqb) £ 0.37 mnynuwjhb YGwnnyg L Ywqib 9.8%:

33 whnwywl (qubdwwbnwywb) Jupdwdwdiybn wwpunwnnd-
ubph pnnupydwl pnhwlnp swywp 2012 p. Gipypnpn Grwdujwynid
Ywaqub £ 11.0 o pn npwd (Gwfunpn Grwdujwynid 9.0 dpn npwd):
Muwpuwwndubph  GQyuwndwdp dLbwdnpywd pwpép  wwhwbownyh
wwjdwaabpnd  wnbnwpwyiudbp £ ponupywd  widpnng  dwywip:
20wjwé hnibhupl, dwpwnh hwibdwwnnipjwip, wpédwlwagnybp b dp-
ohl wiuwywhl wnnynuwnpnyplbph npnwyh ws, vwywil nnynuw-
npnjpltph dhohl Grwdujwlwihl dwlwpnwybbpp guwép GG Gwiunpn
Gnwdujwyh dhohGGGph GUwwmdwdp. Gpwduyjwyh dhohlG wnnynuw-
npnipp Juqib £ 8.95%  OGwfiunpn Grwiujwyh hwitdwwn Gwuqgbiiny
0.16 wninynuwyhG Ytwnny, pln npnid” dhohl wiuwlwb tnnynuwnpnepp
hnLGhuhG Ywqdt) £ 8.97% dwpwnh 8.77%-h thnfuwntl:

GUwidwnwptpnpjwb YnpGph niuncdGwuppnipynilp gniyg £ vwghu,
np MM GpypnpnwihG 2ntyuyned npnwyh nbnwwnd GUunybp £ 1 -2
nwnph dwdwlwywhwwndwénid nnynuwnnpnypltph GJwqdiwb nin-
nnipjwdp L 3 - 5 tnwpp dwiwlwlywhwndwoéntd wsh ninnnepjwip:
COnhwOnip wndwdp, Ynph pbpnipjwl wap twywb sh Gnb 0.34-hg
0.38:

Pwllywjht hwiwywnpgned 33 npwdnd L UUL nnpwpnyd Jwpytpp L
wywbnbGph nninynuwnpnypltpp 2012 p. Gpypnpn Grwduywyned, Gw-
funpn Grwduywyh hwitdwwnnipjwip, gptipt 560G thnthnfuybip L hwiw-
wwwnwufuwlwpwp Ywagit) G0 11.1% L 7.61%: Qptipt whthnthnfu |
Gwl 33 npwind L UUL nniwpnyd wdwbnGtph dhohlG wminynuwnpn)p-
GGph vwpptpnepynilp’ 3.45 ninynuwjhl YytGuwn:

2012 p. Gpypnpn Grwdujwynid 33 npwind npwiwnpjwdé Jwp-
Utiph dhohlG wninynuwnpnypp Ywadb] £ 18.41 %, hul UUL nnpwupny
npwiwnpywé JwpytphGp® 11.71%: Lwfunpn Grnwdujwyh hwdbiw-
nnipjwip npwiny Jywpytph dhohlG wnnynuwnpnypp Gwgb] £ 1.1
wnynuwhG Ytwnd, huly UUL nnpwpny uipltiphlp sh thndinfudt:
Upmyntbpnid” 33 npwind L UUL nniwpnyd Jwpybph dhohlt wninynuw-
npnypltph twpptpnepynilp Yuquob) £ 6.7 iinynuwjhb yen® Guiunpn
Grwdujwyh 7.8-h thnfuwpkb:

Gpypnpn Grwdujwyned 33 npwdny Jwpytph nt wwbnbtiph dhehl
wnnynuwnpnypltiph wmwppbpnipnip Gwqgb b L Juqikp 6.5 nnyn-
uwjhG Ytuwn, huy UUL nnpwpny Junpytiph nt wwbnbtph dhehb wnnyn-
uwnnpnyplbiphGp d0wgtk| £ gptipt wGthnihnfu L Yuqob] £ 4.0 wninyn-
uwjhb YGuwn:
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33 npwdh thnfuwpdipp UUL nniwph, Gypnjh,
nniuwlwl rpnippnt Gwndwdp

600

550 1L+ AL

500 v \NW{\;« vi JM\'\“ e &w\‘fﬁ’;
N\ 1

450 N J)m r\l\ I vr

400 p— &

L1 PN
350

USD/IAMD (buwfu wnwigp)

RUB/AMD (wp wrwilgp)

1“5

T 40
T 3.5
r 18.0

15

T 120
T 115
+ 10

10.5

EUR/AMD (bwfu wnwligp)

3.3.3. Onfuwndtip

UUL nnpwph Guwndwdp 33 npwdh dhohl 2niywjwlywb thnfuwnp-

dtipp 2012 p. Gpypnpn Grwdujwyh Ytipeh, Gwiunpn Grwdujwyh ytip-
oh hwitdwuwn, wnpdtqpydb £ 6.5%-ny L Yuqub) 418.01 npwd:

33 npwih thnfuwpdtiph br/tin 2wpdp 2012 . tiphpnpn rwdujwynLd

Updnipwjh 31.03.2012 31.06.2012 % (wpdlunpnLy’ +,

anuq (33 npwy) (33 npwy) wndtiqpynLy’ -)

USD/AMD 390.64 418.01 6.55
(EURAMD | s2130 | 52561 | 080
RUBAMD | 1331 1268 w97

33 npwih 2012 p. pupnpn Grwduywyh ShohG thnfuwpdtiph w/nn 2wpdp

Updnipw)hG 2011 p. GpYypnpn 2012 p. tinhypnpn. © % (wndlinpnud +,

qnyg Gnwduywyh dhehG Gnwoiuywyh dhohl wndbqpyniad -)
thnjuwndtip thnfjuwpdtip

USD/AMD 374.18 401.52 6.81

EUR/AMD 539.15 514.93 +4.70

RUB/AMD 13.38 12.93 +3.48

Gnwiujwyh pGpwgpnid dhopwbYwihG 2niuwyntd hpwlywlwgywoé
gnpéwnlnipjntGbtph hwiwfuwnb dwywip Ywqdb) £ 2564 40 UUL
nniwp, npp 3.93%-nd wybih £ Gwfunpn nwpdw Gnyl dwiwlwlyw-
hwwndwéh gnpdwnlnipyniGbtiph Swdwihg (2467 6106 UUL nnjwn):

Gupn/ 33 npwd gnpdwnlnipiniGbtph 2nijuynd hpwlywlwgywoé
gnpéwnpltiph hwiwhuwnebt dwywip Ywqgok £ 507.4 g0 typn (G-
funpn nwpyw Gneyb dwiwbwywhwwnywénid 206.6 16 bypn):

Updnipwyhb 2ncyuwynid UUL nnpwph GUwwndwdp npwdh thnfuwnp-
dtiph Ywpniy wnwwnwbnuibbpp dbndbine Gywwnwyn 33 YGGunpn-
Owlwb pwlyp Gpypnpn Grwiowwynid 33 webinpwihG pwOytphG
Jwdwnb| £ 94.2 4,0 UUL nnjwn:

2012 p. Gpypnpn Grwdujwyned 33 npwidh wodwbwlywb wprynt-
Gwybwn thnfuwpdtipp wpdbgpyyty £ Gr/tr 1.6%-ny: YGpohlu wwjdw-
Gwynpyby £ 33 npwd/UUL nnpwp dhohl GrwdujwlwihG thnfuwpdtiph
Gn/tn 2nLpe 3.2% wndbgpyiwdp L wrluinpwihG qnpépGuyGp GpypGeph
wndnypltiph® UUL nniwph GUwwndwdp dhohGp 2nipe 1.7% wnpdt-
anldwdp'™:

UGwlwlywb wprynibwybn thnfuwpdbpp Gwpunpn twwpyw GnuyG
dwiwbwywhwwnydwéh Gwndwip wpdunpdtp bt 1.1%-ny, pn npnud
33 npwy/UUL nnpwn dhohl thnfuwpdtiph wn/nn 6.8%-ny wpdbgpyniip
wdtith  pwl  shgnpwgdti L wnlinpwihG  gnpéplGytp  tpynGtph
wnpdnypbtph™ UUL nnpwph Gyuwndwdp dhohlp 8.4% wndtgpydwdp:
33 npwdh wlwlwlwb wpryniGwybn thnfuwpdtiph  Gr/tn 1.6%
wpdtgnyiwl ywpwqujnd UGh-nd hwyqwpyjwéd hpwlwb wpnyne-
Gwybwn thnfuwndtipp dhohlp wpdtgnydby £ tn/tn 4.9%-n4, pGn npnud
Swjwunwlnd wpédwbwapyb £ ohphlp tn/tin 2.1% qOwOynLy, huy
gnpéplytip GpypGGpnid wpdwbwanyby £ dhohl Yrdwé tin/tin 1.3%
qlwsa:

" Smiguilhzp YEpwpbpnud F ApSGwlwl welinpuypl gnpdplltn Epypabph wpdnyplt-
nh lprdwd dhphlhl:
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2012 p. tpYypnpn Gnwdujwynd hpwlwh

2 tn. 3 tn. 4 tin. 1tin. 2 tn.

db Gwyby dh b
nfouindtien zunnibulisL Ewndtantdty Shn innynuuihl urg 2011 | 2011 | 2011 | 2012 | 2012
g0 (Lrinan e (et Ppwlywb wpyniGwybin thnfuwnpdtip
(+ wpdlunpny) -2.6 -6.7 -4.9 -3.5 -1.5
20 &\
Y VA A N 33 qOws 9.2 5.1 44 3.4 1.0
/ TN
33 whijwlwlwh thnfuwndtip
0T \} ~ (+ wpdlnpnud) 2.7 -0.9 5.3 5.7 6.8
N\ M
0 UnlanpuihG gnnépGYtin GpUnGtinh
20 \ dhohG h2nws qGwd 6.2 55 4.9 4.0 35
.30 UnblunpwyhG gnpépGutip GpuynGiph

PpwlywG wpnynt Guiftiin thnfuwnpdtp USK)

UnjwGurlypw G wpnyne Guiftn thnfuwpdtp

thohb Y2rwsé whdwh thnfuwndtip
(+ wpdlnpnid nnpwnh Guwndwdp) 7.3 5.1 -1.2 -3.1 -8.4

bpwlhwl hnfuwundbph wpdbnpnid = 33 QUwo + 337 wlywlwlhwl thnfuwundtph
wpdbnpnid - Unlunpuyhl qnpopllln Gnynltpnh dhohl Gondwo qUwd - Unlunpuyhl
qnnpopllytin Gnynbtph dhohl Lpnywo whywlwlwl hnfuwndtph wndlinpnid

Ppwlwl wprynitbwybwn thnfuwpdtipp 2012 p. Gplypnpn GRwdujw-
yniy, Gufunpn nwpjw Gnylb dwiwlbwywhwwnywéh hwdbdwwn, wp-
dtqpuyty t dhoplp 1.5%-ny qnpéplytp GpypGbpnud wpwewbghy
glwsh wwpwquwynid, npp dwuwdp skgnpwgytip £t 33 npwdp
wiJwltwlywl wpnynibwybin thnfuwndtiph wpdlnpdwdp: GnpépGLutin
GpunbGtph dhohG Uzndwé qlwdp Ywqibp £ 3.5%, hul 33 Uhohl
Grwiujwlwjhl qGwdp Gwfunpn nwpdw 0nyb dwiwbwywhwnywéh
GUwwndwdp Ywqob] £ 1%, L G2dwé wnwnppbpnipynibp Guwuwnbp k
hpwlwb thnfuwnpdtiph wpdtgpydwbp:

3.4. dGwpwjhb hwadtyzhr

2012 p. Gpypnpn Grwdujwynd pbpwghly hwydh nhpph w/un
Jwwwgnuip wwjlwbwynndtp £ nbnbuwlwb wynhdnipjwlb wish
pwnpép wnbdwbph wwhywidwld  wwjdwbobpnd Gepdncédwb hpw-
Ywhb dwdwiObph wsh mbdwbph wpwgqwgiwdp, hGswbu Gwl wpunw-
hwGdwb qltph Gwqiwdp: Shghlwywl wGdwhg npwdwlwb thn-
fuwGgniibGbph wdp plpwghy Grnwiuywynid pwpnibwyyt) E: Ywwp-
nwih b $hhwbuwlywb hwpyny dhonglbph gnun GEphnupp Gufunpn
nwnyuw Gnijb Gnwduvywyh hwibdwwm wybjwghb £

3.4.1. Lapwghy hwyhy

2012 p. Gpypnpn Grwiuywyh plpwgpntd hwiwfuwphwiha L GGp-
phlG inlbwnbunipjwlb qupqugnidbtph GGppn pGpwghy hwydh wywlw-
unctpnp OGwfunpn nmwpdw Gnyb Grpwduyjwyh hwibdwwn wybiwgtb) £
453 410 UUL nnpwupny L Juqutp 380 4G UUL nnpwp: CGpwghy
hwyh nhpph Juwwnwgnidp hhdGwywbned wwjpdwbwynpdbl b wwypw-
puyhl hwaytlzeh wwhwunipnh funpugdwdp:

UwpwlpwihG hwydbYyzrh wwlwunipnp 2012 p. Gpypnpn Grwd-
ujwynid wdbiwgt £ 39.4 6.0 UUL nnpwpnyd L wuagobp 539.1 916 UUL
nnpwn: @nyy] wpnwphl ywhwiowpyh wywpwquyned, wjlniwdblwg-
GhyY, wpnwhwOowl hpwlywl dwywGbph pwpdp wap wpniOwyybg
£, hGsp hhdGwywbnid 33 wpnynibwptpnipjwb Gjnnnud wsh pwndp
wmbiwtph wwhwywbdwl wpynilp £ UpunnwhwGdwb ql6ph  w/nn
OJwqiwl wbiwbph wpwqwgiwl wwjdwbbbpnd  wwpwbpGtpp
wpunwhwbiwb nnwpwihl wpdtpp gqptipt wwhwwbyb) b Gwfunpn
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Ywuluninp inpuwlupbpinbbn (i)
Nuwpinnbuwlywl inpwlupbpnbbn @nemn)
Lapuwghly huzhy

5 5 5

5

wnwpyw Gpypnpn Grwiujwyh dwywpnwyned: Upnmwhwbdwb nnpw-
pwjihG wndbph Juwrnigwépnid «NMwwnpwuwnh ubGlnh wpunwnpwGp»
wwpwbpwfhuntdplb nubbghp £ 7.5 wninynuwjhl Y& npwywb Guywu-
wnnid, dhbgnbn «Ng pwllwpdtp dGunwnlGp L npwbghg hpbp» L
«Awlpwhniipwht wpunwnpwip» wwpwlpwfudptpld nilbbgb GO
pwgwuwlwb Gwwuwnnid hwiwwwwnwufuwlwpwn 5.0 L 4.7 wnyn-
uwjh L|bu12°:

ULtipphl nbwunbunipjwl wdh nbiwbph wpwqugdwb L GGpdntéiwb
nnpwpwjhbG qbtph wn/n Gugqiwb nGdwytph wpwqwgiwb wwjdwl-
GGpnud 2012 p. Gpypnpn Grwidujwynid wwpwbpbtph GEpdncédw
hpwywh wsh pwpdp nbdwbpp wwhwwOdb) G0, huy nnjwpwihb wsh
nbdwtipp nwbnwnb: UwypwGpltinh GEpdniédwb nnpwnwyhb wpdtph
wdp Gpypnpn Grwiujwynid Juagitbp £ wn/n 3.8%: Uwypwlpltph G6p-
anL6tiwb nnpwpwjht wndbph wop hhiGwywOnd wwjdwbwynnyb) t
«TNwuwnpwuwnh ullnh wpnwnpwlp» L «Rhdhw L npw hbGn uwywé
wnpmyntbwptpnipjwb §nntiph wpunwnpwbp» wwpwbpwiudpbph 2.2
L 1.6 mnynuwjhG Y& npwywb GuwunneibGbpny:

Upwnwphb welunph w2fuwphwgpwywb pwfujwénipinibp nuGbghy
L hGunlyw)p qupqugnuiltipp. UM3 hGwn webinpwihG  hwydbyzrh
wwlwunipnp wn/nn Gwabp £ 19.3 410 UUL nniwpnd: 6dpndhnipjw
hGwn wnbwinpwihG hwayGlynh wwlwunipnb wytiwgtb) £ 20.2 6.0 UUL
nniwnny, huy «Uj GpypGLp» fudph htin webnpwihG hwdtyzrh
wwlywuntpnh w/n 44.4 616 UUL nnpwpny wdp hhiGwlwbnud ww)-
dwbOwynnpyt| £ UUL-h, Ppwghthwih L Ppwbh hGn wnbinpwihG hwp-
JGyzrh wwywunipnh wény:

OwnuwyjnipjntbGGtph hwyybyorh wwlwunipnp 2012 p. Lpypnnpn
Grnwiujwynid wybjwgt) £ wn/n 4.0 910 UUL nnpwpnyd L Yuquit) 83.3
4G UUL nnpwn: SwnwynipyntblGbph wpunwhwOdwb L Gepdnédwb
w/in wdp 2012 p. Gpypnpn Grwdujwynid Yuqob) b hwiwwwnwufuw-
Gwpwn 9.5% L 8.1%:

Dhahwlywl wGéwlg npwiwlwh thnfuwbgnuibbph®' n/in wéh
nbdwtpp thnpp-hGs nwbnwnb) G0 wwjdwbwynpgwdé Mniuwunwbh
nlOwnbuntpjwl wdh wnbdwbph mu[]mundwﬂpzzz 2012 p. GpUypnpn
Grnwiujwynid utignOwyhlt wpunwqlw wfuwwnnnbbph wfuwwnnidhg
GUwUdnLinbtph gniin Gephnupl wybjwgt) £ w/nn 7.1%-ny L Juqob|
239.5 0.0 UUL nnpwp: JdbpphbGu wybih pwb thnfuhwwnnegt) b «Glw-
Unuin GGpnpnudbGBphg» hnnwény gniin wpunwhnupp: UpnyniGpned’
«GYwdnunbBp» hnnjwénd wpdwbwapyt) £ 101.4 6.0 UUL nnpwph
gnun GEphnup: UwuGwynp inpwludbipinGtph gnun Gephnupp plpw-
ghy Grwiuvywyned wybwgb| £ w/n 7.7%-nd L Ywqut; 130.4 6.0 UUL
nnLwn:

3.4.2. Yyuyhwnwih b phGwluwyw huphy®?

2012 p. Gpypnpn Grwiujwynid yuwhwwih L $pGwbuwyub hwp-
ynd dhonglbiph gnun GGphnupl wybjwgb) £ w/n 94.6 GG UUL
nniwnpny L Ywqdbp 375.9 4.0 UUL nnpwp: 33 4GGunpnGwywh pwGyh

2 Upinwhwlows L GEpdnidvwl Sinuyhl b wyfuwphwopwlwl pugywdpn Geplw-
Juwgywd b hwiwwwinwufuwlupwn $OFR L UPD qltnny:

212012 p. bplypnpn Eowdupwlnid wpdwlwgpdly b pulluypl hwdwlwpgh dhongny
Dhopliwlwl whdwlg ns welunpuyhl plnyph thnfuwlgnidlGbnh qnin Gaphnuph n/in
7.1% wao:

# Mnruwuinwbh nbunbGuwlwl wop, pun 1 nlnbGuwlwl qupgugdwl Gufuwnuw-
nnipyuwll QUuhwinnidbbnh, 2012 p. Gphpnpn Gnwdwwlnid uqdby twn/in 3.9%:

% «buwwpinuyh L phlwluwlwl hwphy» hnndwdh 2012 p. Gphpnpn  Gowdupwlhh
gnLgulppbtinn 377 4P Jwlfuwnbunidlbnl nt qGuhwinntdG6nG GG:
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qa Uiy
500 4 W nmpwp
400 /
300 S—
200
00+, —+—+ —+ e | +
o ||l n_ [ [ I Mo [T ([
-100
-200
ltn. IlGn. WGR. IVER. IGR. HGn. NlGR. IV En. IGn. 1l Go.
10 11 12
Mnnulp Gepnpne dGbp (new)
Y ylinwlhwl Jupytp @nen)

- Uy GEpnpncdlbn (qnen)

P U (pwgwuwlwl gniguwlpop Gpuwlwlynid t wa)

bwuwpinwh b phGwbuwlwl huphy (Qneu)
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Stwnbuwlwl wo
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Uhoht Grwduwluyhl gluws

gniin wpunwphlt wywnhybbpp 2012 p. Gpypnpn nwdujwynid Gwqgb
GG 4.1 4G UUL nnpwnny:

LUwuwhww| inpwludbipinGtph gnun Gephnuph dwyw Gtpp Yugibg
GG 22.0 6.0 UUL nnpwp (Gwfunpn nmwpdw Gnel Grwdujwynud 24.4
416 UUL nnpwn):

Ownwnbpypjw nuinnuyh GGpnpnudGtph gnun GEphnupp plGpwighy
Gnwdujwynid Yuqgib £ 110.2 410 UUL nnpwp (Gwfunpn nmwpyw GneyG
Ghnwiujwynty 120.4 66 UUL nnpwp): MGnwywb Jupybph gnin
GGphnupp Ywaqudb £ 127.7 90 UUL nnpwnp (Gwfunpn tiwpdw GnG
Gnwdujwyned 33.8 410 UUL nnjwn):

2012 p. Gpypnpn Grwdujwynid dwulwynp hwwndwéh gniin wp-
nwphb wywmpybbpp GJwqgb) GG 116.0 06 UUL nnpwpny, wyn pyncd’
wj| Gwulwynp hwwndwédh (wnwbg pwGybph) gnin wpunwphlt wy-
ihybtpp Guwgqgb) GG 56.0 6.6 UUL nnpwpnd, huy pwGywihG hwwn-
Jwdéh gniin wpunwphG wywnhdbtipp Guqgt) 66 60.0 90 UUL nnjw-
nny:

3.5. UpwnwphG dhowdwjp

Swiwpfuwphwjht nbwnbunipjwb Ybpwlwbqbiwb wnwnpbuyqppl
duwynpywd (wywwnbuwywl uywuniibGbpp b nlnbuwywb wpwg
JGpwlwbqbdwl Gwhuwbwbbtpp syntght wpniwlywywb plneyp, L
GUpndhnipjwl wwpwpwiht hhdlwfulnhpGtph upnwip dhéwgpkg
nwunwbnnwywbnipyntbp $hGwluwlywb pniywbbpned:

dbpohl qupqwgnuilbpp Owhuwbynid GG pb” qupqugnn, pb’
qupqugwdé btpynbtph nbnbuwywlb wdh nwlinwnnid uwywujwéh
hwditdww, L 6Yypngnuinnt qupqugnuibbnp uwjdwbwynpbl hwdw;p-
fuwphwinlG wnbwnbunipjwl hGunwagqw plpwgpp: Wuwbu, Gpypnpn
Grnwiujwynid Gypngnunncd upytighl $hbGwbuwlwlb hwdwlywnpgh Yw-
Jnclnipyjwl L Gpynltinh wwpwnpwyhl hhdGwfulnhpltpp, huy wafuwnp-
hwpwnwpwlwb jwpjwénipintlp ywhwwOybg:

UUU-md 2012 p. Gpypnpn Grwdujwynid inlunbuwlywb wsh nbo-
wbipp nwlnwnbl GG, L gnpdwgpynipjwl dwlwpnwyp 0Gnid £ pwpén:
Cun UUL wnlunph nGwywpunwdtlunh wnbnbuwywb JGppniénipncl-
GGph pjnpnh Guiubwlwb qGwhwwnnudGBph UdGphywih Uhwgjuwg
Lwhwqltpnid Gpypnpn Grwidujwynd gpwbgyt) b Gr/tn nmwpblw-
Gwgywé 1.5% nbunbuwywl ws” Gwiunpn Grwdujwyh 2%-h thnfuw-
ntb: SGnbuwywb wdh ypw npuywb Guwuwnnwd G0 nilGbglp hhabw-
JuwlOnd dwulwynp Swiuunwibbipp, GEpnpnudGbpp L wpnwhwGndp,
huly wbnwywb dwhuubpph L GGpdniédwl Gwywuwnnwdp binkp £ pwugw-
uwuwh: 2012 pqwlwbh Gpypnpn Grwdujwynd UUL-nud wpdwlw-
gnqwd thohl rwdujwywihb qlwdp pwpnibwyb b Gjugb) L Yuqob]
E w/n 2% Gufunpn Grnwiujwyh 2.8%-h thnfuwptb (n/in Gwgniip
wuwydwlwynpyws £ Gwypwiptinph qltiph Gjwqdwdp):

UoJwéd wwjdwbbtpnid UUL WN3-0, hhdp plnniGbing UUL inlwnk-
untpjwl uwywuynn qupqugiwl nwlnwn wnbdwbpp, 2wpnlGwybp £
gwdén nnynuwnpnyph pwnwpwywbnipinilp, hGswbu Gwl Gpywpw-
dwdybwn nnynuwnpnyplbph hetigdwllb ninnwé pwnwpwlywbnt-
pjnLbn:

Swiwdw)b GYypnunwinh nyw|bGeph’ Gypngminmd 2012 p. Gpy-
pnpn nwdujwynid wpdwlwaqnyby £ 0.4% nGunbuwlwb wayned:

Gypngnuninud  uywnnnulwb qGGph hGnGpup 2012 p. Gpypnpn
Gnwdujwynid dhohlGnud wdbp £ w/n 2.5%-nd Gwqgbiny Guwfunpn
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Gnwdujwyh 2.7%-h hwdibdww (hpdGwywlnud  wwypdwlbwynpwsd
Guyph dhpwaquyhb qGtiph Gwqdwdp):

20wjwé qlwsh gnigwlhyp nbrbu wpnibwynid £t wwhwwbybg
GwwuwwlwihG phpwiuhg’ 2%-hg pwpdp dwlwpnwynid, Gypngnwnnt
nbOwnbuwlwb hhdlwfulnhpGtph GGppn Gypnwwywl YGGunpnGwywh
pwOyp Grwdujwyh pGpwgpntd YpyhG whthnihnfu £ pnnbp pwunwpw-
Ywlbnipjwl tnnynuwnpnypn, huy hnithuphG hotignpt| £ 0.25 innynuwjhG
yGwnny uwhdwdtbiny 0.75%:

Gnwdujwyh pGpwgpntd UUL nnpwpp Gypnjh GUuwndwdp npulinpbi
E nwbnwn wpdunpdwb Juppwagh6™ dhehlnid 2.3%-ny L UUL nnpwph
dhohG thnfuwndbpp 1 GYpnjh nhdwg Yugubl £ 1.28 (n/in wpdunpnidp
Ywaqub £ 12.2%):

Swybtlbp, np Gqwé qupqugniibbph Gbppn Grwiujw LIBOR
dhopwllwjhG wnynuwnpnuypp Gpypnpn Gnwdujwynid Gwgb) £
Ywqubny dhohlnid 0.47%:

Aniwwunwlh nlGnbuwub wsh wGdwbpp, 6ypngnunnt hhiGw-
futnhplGtph L Gwdph dhowqgaquwjhl qltiph Gwqiwl wwjdwGbbpny,
2012 p. Gpypnpn Grwdujwynid npnwyh nwbnwnb) GG, L, MnLuwu-
nwbh wnbnbuwywld qupqugiwl Gwhuwpwpnipjwl qlwhwuwnnud-
GGph hwdwdw)b, Yugibp wn/n 4.0%: 2012 p. Gpypnpn Grwdujwynid
npubnpdtp GG §ninwjhG hGnlbw; qupguwgniuiGtpp. wpnynibwpb-
pnipjwl §ynennd wsh wnbdwtpp nwbnuwnb) G0 L Ywqdb]p w/n 2.3%
(Gwfunpn Grwiujwynid” n/n 4.0%): Uwlpwdwfu wnlanph §ynnnid
wdh pwpdp nbdwbpp wwhwwOdb) 660 Gpypnpn Grwdujwynd wyb-
(wlowiny w/n 6.7%-ny: ChGwpwpnipjwl Gyninnid wdh pwpén
nbdwbpp Onylwtu wwhwwOyb) 66 L Yuqdb] wn/un 5.4%:

2012 p. Gpypnpn Grnwdiujwyh pGpwgpnid hwdwfuwphwihl L
GGpphG nGunbunigjntbGGtph qupqugnudbtiph Geppn plGpwghy hwyyh
nhppp w/wn pnipwgh £, huy Ywwhwwih gnin wpnwhnupp nwnwnt:
CGpwghy hwpyh hwybnipnp Gwqgbi £ wn/in 2.7 dipn UUL nnpwpny L
Jwqub 19.2 dipn UUL nnwpn: Ywwhwwih gnen Gephnupp uguibp £
2.6 0 pn UWUL nnpwp’ Gwhunpn mwpgw GnuyG Grwdujwyh 9.0 dpn UUL
nniwnph gnun wpnwhnuph wwpwaguwjnwd: CGpwghly Grwdujwynid
Mniuwuwinwbh YGGunpnbwlywb pwlyh wwhniunbbpld wybjwgb] GO
15.0 dpn UUL nniwpny («Ufuwibbp L pwgpnnniilGbp» hnnjwény
gniuin wpwnwhnupp Ywqdb £ 6.8 g pn UUL nnjwn):

2012 p. Gpypnpn Grwduywyh pGpwgpnid Gwyph qltph Gwgqiwb
L GYpngnunnt ywnpwpwjhl dqlwdwdh funpwgiwb Gppn rniuwlw
nnip hG UUL nniwph Gyuwndwdp wpdtgpyyti £ w/n 10.8%-ny:

2012 p. Gpypnpn Gnwdujwyntd qlwsdh gwén dwlwpnwyp wwh-
wwabyb] £ L uguibp wn/n 3.8%: Nnipint thnfuwpdtiph wpdbgplyiw
GhwnnuiGtph Geppn hntGhuhl qGwdh nGdwbpt wpwaquwgt) GG:

Gpypnpn Grwdujwyh pGpwgpnid Nnuuwunwbh YeGunpnGwyw
pwOyp whthnthnfu £ pnnt yGpwdhGwluwdnpdwb nnynuwnpnipp
8.0% dwlwpnwynid: LJwdé npnpnidb plnneGyt) £ hwyyh wnlbiny
qUwdwyhG nhuytiph qGwhwwnndbbpp L bnbGuwywb wsh wwwagw
qwpquwgniibtipp, wyn pynidwpunwphl nlbnbuwywb hpwyhsdwyh
qunqwgiwb wanpnynipjnLbbtiph wybjwgnidn:

2hGuwurnwlned 2012 p. ipypnpn inwduywynid gpwbgyby E uwwu-
Jwéhg gwép nbnbuwywlb wd 7.8%, huly dhohlG GnwdujwlwihG
qOwan, Gwfunpn Grnwdujwyh GniylG gnigwlhph hwibdww, GJugbp £
Ywqubnd n/in 2.9%:

JdbpnGjw qupqugniilbph Ghppn 2012 p. Gpypnpn Ghwduywynid
hhoGwlywb hnudpwiht L wwptOwihG wwypwOpbbph 2nlywbbpnid
wnwybjwwbu wpdwlwqnyb| G0 gGwayndwyhG ShuinnwdGbp:

34



Wuwbu, hwiwpfuwphwiht nbunbunipjwlb Junmwnbuwwb vww-
unLilbph L UUL nnpuph wpdbnpiwl wwjdwGGGpnid Gwdph dhowg-
qwjh0 2nctywynid (wpywénipynilp pnepwgt) £, L dwpunpb dLwynpywé
pwnpép dwywpnwyh hwibiwwn Gwdph qlbpp qquih GJuwqb) GG:
«PpGOp» wbuwyh hnd Gwdph dGY pwpbh dhohlG gqhGp Guwfunpn
Grnwiujwyh hwibdwun Gwqby £ 2nipe 8.2%-ny hniGhuhG dhohbnld
hwuGtny 95 UUL nniwph 06y pwptith nhdwg (Ghohb Grwdujwlw)hh
w/in Gwgneip Yuqob) t 7%):

UpnyniOwpbpwywb dtwnwnGbphg wnbdh qhlGp 2012 p. Gpypnpn
Grnwiujwyntd  Gr/Gn Gwqb) £ dnin 6%-nd” dhohlp Ywagubiny 2nipo
7830 UUL nniwn ninGGwjh nhdwg (in/n wpdwbwqnyb| £ 14.7% GJw-
gnii):

Gnwiujwyh pbpwgpnid dhpwqquihl phbwluwlywb nywbbpnid
nniwnph  wpdbnpnidp, hOswbu Gwlk UUL  nlGunbunipjwb  dbpw-
Ywlgbiwh GowbGEpp pniwgpt) G0 nuynt GYwwndwdp Gapnpnedwhb
wwhwbowpyp, L Gwpunpn Ghnwdujwyh GHuwndwdp nuynt ghlp Gw-
qti| £ 4.7%-nd (n/nn wtp 6.8%) L Ywqut 1613 UUL nniwnp 1 wpn-
Jww b nLGghwyh nhdwg:

Muwpblwht wwpwbpbtph dhowggquwjihl ynijwbbpnid 2012 p.
Gpypnpn  Grwiujwynd  hhdGwlwind  wpdwlwqpytp GG qlGbpp
OJwqiwl dhinnudGbp: Mwpboh L gyniqnunbunbunipjwlb Yuqiwybp-
wnipjwl (FAO) Unnidhg hpwwwpwydnn wwnblh qltiph hGntpup
Gpypnpn  Grnwdujwyned, Gwfunpn  Ghnwduyjwyh hwdbdwwm, Bheohl
hwpyny GJwqt| £ 4%-nd, npp 11%-ny guép k£ Gwiunpn nwpydw GnyG
Gnwdujwyh gnigwlbhzhg:

8nnklh dhowqquihb ghGp Gpypnpn Grwduywyned GJwaby £ 3.5%-
n" dhohlGp Ywqibind 7.3 UUL nnpup 6GY pnpbth nhdwg (wn/in
Gwqgnidp 20.7%): LpkGp, np Grwdujwyh yGpoht npulinpytip GG gnnk-
Gh qOtph pwpdpwgiwl dhunndbbn’ ywydwlwynpdwsé snp tinwlw-
Ywjht wwjdwGGEph hbGnbwbpny gnptGh pGpph unnwgdwl Jwwnw-
inbuwywb uywunwibbipny:

Cwpwpuwwap dhgwaquihl qltph hGntpup tpypnpn Grwdujw-
ynid wpnibwyby £ GJwqb) L Ywquab) £ Gr/te 13.6%, nph ywpwqw-
Jnid w/in Gdwgnudp Ywaqdb) t 2nepe 13%: Gnwiduywyh JGpohlh wnpdw-
Gwapywé wadh dhunnwdp hphiGwywOnd wwydwbwynpdbp £ Ppwgh-
(hwynid wnwwn wbéplbtph wwwndweny pbppwhwywph npwgdwdp:

Fpldh dhowaqquihl ghlp Gpypnpn Grwduywyh plpwgpntd Glw-
qb| £ wwynphhG dLwynpwé pwpdp dwlywpnwyh hwditdwwn, L hniGh-
uh dhohlG qhlGp Ywqub) £ 14.5 UUL nnpwp’ 66Y wdakphywb gthwnGGph
(45.4 Uyq) hwdwp: UjGniwdkawjGhy, Gpypnpn Grwiujwyned, Guiunp-
nh Oywwdwdp, wpdwlwgnyty t Gr/tn 3.6% wd (n/n 0.8% wbd):
Upthp, np ppGéh dhowqgquihb aniwyncd 2wpniGuynid G0 wywhwwG-
JtGp whnpnynigyntGGbpp Bwhjwlnnid gy npnpinnd hpwywlwg-
ynn wbnwlywl pwnwpwlwbnipntGGbph htn juwywé:

Yuwhuny, quipquigwo bpyplbph wwmnpuyhl hhdbwfulinhnbénh
puwnupwlwl jniontdbabnh Jbnwpbnwy wlnpnynipynl0GGph wwydwa-
Gapnd wpdwlwandty b pnyy hwiwpfuwphuypl wwhwipwnly, L hho-
Gwlhwl hndpuyhl wuypnwlplGbnh dhowqquyhl pncluwynd dlwinpdly
bt qUwGlyniduypG chowduyn:
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