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2018 . Gpypnpn Gnwduwlymd, ubgnuuyghti wwypwuptubph
quuwulydwdp wuydwbwynpjwd, quwép npnpwlyhnpblu nwunwnby
E: bpwhwtwgynn npudwdupluyhti punwpwlwtnyeyut ubppn
whowpmd E, np 2018 pywlwup Gpypnpn  Yhuwdjwlnid
R2-wdyw quwép Quibjwbw' wwhywidbing qpupwbnidubpp
penyunppbh dhowluypnid b juwifuuwnpbuynn hnppgnunid Yluwyni-
bwbw vwunpuwljught 4% gmigwuph pnipg:
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uywuwnbint Bu Yuptwdwdybn hwndwdnd swpniuwyynn dwypn-
nunbuwlwu npuwlwu Jhonnwdubpp' wwjdwuwynpwd ywhww-
ynn npwdwyjwpluwiht jupwunn pwnwpwlwunyejwu b hwdbdwunw-
pwp pwpép nunbuwlywt wlnhynipjwt wqnbignygjudp, suwjwd
ubppht wwhwuowpyp L wpwwpht  hwndwdnd  duwynpywd
quwbdwjhu dphowdwypp npn2 swihny pnywund Gu: Swpdw wugwd
dwdwuwwhwwnywdnd wwhwwuyb) £ guwdp quwbwihu dhowduwn,
U 12-wdujw quwép hhduwlwund nwwnwuyb) £ pnywwpbih dhow-
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upfuwphh wnwowpuwp b << hhduwlw gnpépulip Gpypubkiphg
UuL-md Juapiunpbuymd &b piupbunyyuts  hwdbdunpuwpwp
pwpép wéh pbdybp, Gpngnipmid’ pipbuwlwt pupép wéh
ipbdyliph npnpuwyh nwanwnnd, puly Nnuwupuand’ pipbuw-
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Stupbuwlwt qupqugmdubpt wpipwphtt hunpduwdénid. <wdw-
dwiu UWUUL Unlunph nbwwpunwdbunmh gbpindniginiuubph pynipngp
twhitwlwu quwhwwdwt' 2018 p. Gpypnpn Bnwdujwynd UUL
wnunbuwlwu wép Juaqdb) £ w/n 2.8%, nph wwpwqwjnw 2018 p.
dhoht wnunbuwlwu wép Ywufuwwbuynd £ unyu 2.8% dwlwpnuw-
Ynu" wwjdwuwynpwd pwnpdp ubppht ywhwugwpyny b gnun wp-
wnwhwudwu wény: Snpdwgpynipjwu dwywpnwyp 2018 p. Gpypnpn
Gnwdujwynd twgb £ U Yuqdt) 4.0%:

Lwdwdwju Gypnunwnh twiutwlwu quuwhwwnwiubpp' 2018 .
Gnpypnpn inwdujwynwd GYpngnunnt nunbuwlwu wép Yuadb £ wn/n
2.1%, huy wdpnne 2018 p. hwdwp Ywufuwwbuynd £ unyu 2.1%
dwlwpnwyp' hhduwlwund wwjdwuwynpwsd dwutwynp uwywn-
dwu wény, phuswybu twlb ubpnpnwdubph npnawyh wéh npwywu wg-
nbgnipjwdp: 2018 e. Gpypnpn Gnwdujwynd GYypngnunnud gnpdw-
gnynipjwt dwlwpnwyp swpniwwyb) £ uugb) W Yuqgdb 8.4%:

Cwdwdwju Mtnwunwuh wyhnwywu Jpdwhwgpuwywu dwnwjnt-
pjwu Uwlutwlwlu quwhwwnwubph' 2018 p. Gpypnpn Bnwdujwynud
nunbuwlwu wép Yuaqdb) £ w/wn 1.8%" uwfunpn tnwdujwyh 1.3%-h
thnfuwpbu, b whuuynid £, np 2018 . Ywpdwuwagnyh 1.7% gnigw-
uh2. Gpypnpn L Gppnpn Bnwduyjwubph Lunbuwwu wéphtu npw-
Jwt uwwuwnnd k£ nibigh] Mnwwunwund jugdwybpwyywsd nin-
pnih woluwphh wnweunipjwl pupwgpnd gpnuwponipjwt U dw-
nwjnipjwl Gnintph wép: Sunmbuwlwu tdwu wynhynipjwt ww)-
dwuubipnud 2018 . Gpypnpn Gnwdujwynid swpniuwyybi £ bwle gnp-
dwapynipjwt dJwwpnwyh nwunwn ujwgnudp: Uhguwdwdybin
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wpunwphtu wywhwugwpyp duwynpdwup, wyuywynid § ubppht ww-
hwugwpyh Ypdwwnnud' ywjdwuwynpdwsd 2019 p. dpwagpny twluw-
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Quwép U phuwbuwlwtn pniyuyh qupqugmdubpt wpypwpht
hunpygwémd. 2018 . tipypnpn Gnwdujwynud hnwdpwjht bW wwpbuw-
Jht wwpwupttiph 2nijwubiph qupqugnudubipp Uwfunpn dpwgnh
hwdbidwwn hhduwywunw pupwgt) tu qubph thnpp-htus wéh ninnnt-
Rjwdp, pugwnniejwdp wnudh dhowqquihts gutiph, npnug puewghy
dwlwpnuwyp twhunpn jwutuwntudwdhg thnpp-hus gwdn kn:

UUUL-nd 2018 . tpypnpn Gnwdujwynud, bwlunpn Gnwdujwyh
hwdtdww, Jdhoht Bnwdujwlwiht quwép qquih wpwqugb) £ W
Ywqub 2.7%" wwhwywudbind HN< dhotwdwdybn tywwnwlwhu
gnigwuhohg pwpép dwwpnwynwd: Suwnbunipjwt b qubiph bdwu
qupgugdwt wwjdwuubpnud UUL T NL-u 2018 p. tpypnpn Ginwdu-
jwynwd, huswbu W wyulwynd Ep, pwnwpwlwuniypjwu wnnyn-
uwnpnypp pwpdpwgntig bu 0.25 wninynuwihtu Yhnny b uwhdwubg
1.75 - 2.00% dhowlwypnud: 2018 . Ywutuwwnbuynid £ quwbh wywh-
wwunw phpwiuwhuhg pwpdp dwlwpnuynd: <wpyh  wnubiny
nunbuwlwu wéh qupqugdwu dhunwubpp' whulwgnd § uwl,
np quwép bywwmwlwiht gnigwup2ht dnintigubiint bywwnwyny UUL
NTN-u Yowpniuwyh Jwpb] wunphbwlwpwnp fuunwgunn npuwdw-
Jupywiht pwnwpwlwuniginiu: huly oniujnd, UUL quudwwb-
wnwywu  wwpunwwnndubph  GBplupwdwdybin nnynuwnpnyputiph
wéh wwpwaqwjn, Yuwhwwiyh qupqugnn tplputiphg Yuwh-
nwih wpnwhnuph U npwuhg plunn’ $htwtuwlwu ontwubph nw-
wnwunnulwuntejwu nhuyp:

Gypngnuinud 2018 . Gpypnpn nwdujwynwd dhohtu tinwdujwlw-
jhu quwép wpwqugb) b b duwydnpyby 1.7% Jwywpnwynd® gpbpb
dninbuwiny 4P twhuwwnbuwsd phpwfuwihtu gnigwuhoht: Suwnbuni-
pjwlu qupqugiwl udwl wwjdwuubpnd quwép dhouwdwdybinnid
phpwfuhtu dnunbtigubint bywuwwyny G4P-U nbinlu Yowpnitwyh Juw-
pbp gwdp winynuwnpnypubiph pwnwpwlwunyenit’ hnwhupt hwy-
wwpwpbiny wynpyubph quiwu pwuwlwlwu punujudwu dpw-
ghpp wwpbybpoht wjwpwbint dwuptu: Cun npnud® dhusl 2018 p.
ubwwnbdpbp dpwaghpp bwhuyhup whbu Yowpniuwyyp wduvwlwu 30
dinn Bypngh swing, wjunthbnl, dhusle wwpbdbpe' 15 dipn Gypnjh
swithny: Uhwdwdwuwl, G4P-U Uk E pwnwpwwunyejwt innynuw-
npnypubipp Jdhusk 2019 . Ybup, wdbuwju hwjwuwlwunyejwdp,
wuthnthnfu ennubint dwupt:

2018 p. Gpypnpn Gnwdujwynd Mnwwunwuh dhohtu inwdujw-
Yujht quwtp thnpp-htg wpwquighy £ U gputgdty £ 2.4% gniguthy
(uwfunpn Bnwdujwynd' 2.3%), npp 2wpniuwlyb) £ gunudb) Minwwu-
wmwup pwuyh tywwnwlwihu 4% gnigwuhohg gwdp dwlwpnwynd:
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Quwbh gwoép dwlwpnwynud wwhwwudtnu hhduwlwunw tywu-
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pwuownbinkuh gwoén qubipp: Ldwu wwydwuubpnd, huswbu twl
pbughuh qubiph wény wwjdwuwynpywsd quwbwiht uywuniubph
wbh ywpwagwind Mnwwuwmwuh pwuyp 2018 p. Gpypnpn Gnwdujw-
Ynw pwnwpwlwunigjwt wnynuwnpnypp wwhwwubg Uwfunpn
Gnwduyjwynw vwhdwuwd 7.25% dwlwpnwynwi: Lokup twl, np
2018 p. hnwhuht hwjnwpwpytig 2019 . Mnwwunwund UUL-h
pwnpdpwgdwt tipwpbipjw) npnadwt dwuht, hust hp wagnbignieniup
ynwwbuw quwéh Jpw hweonpn wwpdw ulqphu, huswybu twl
quwdwjht uywunwutpny Ywgnh quwéh pupwghl qupgugdwu
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quwéh' phpwiuhg gwdp gquudbiniu, nbinbu Yowpniuwlh swihwynp
quunn npwdwywpluiht punwpwlwuniygyniup' bywuwnbiny quw-
Swjht uwywunwubph bjwgbgdwup U quwéh' phpwiupt fuwpufu-
dwup:

2018 e. Gpypnpn Bnwdujwynw typnu UU'L nnjwph uuwndwdp
wndbgnydty b Gn/bn 3.0%-ny U Yuqdb 1.19 UWU'L nnwp' dey Gdpnjh
nhdwg, husp hhduwwund wwjdwuwynpywd Ep Gpyne Bpypubph
Ynndhg Yunynn npudwdwplwihts punwpwlwunuygniiubph wwp-
ptipniejniuttipny: Mnwwlwu nnipihtu 2018 p. tipypnpn Gnwdujwynid
wndbgnyyty b Bn/bn 1.5%-nd L Ywqdb) Jhohup 61.9 nnipp' dey UUL
nnwph nhdwg, hushu hhduwlwunwd tywuwnb| £t wwphht LWL
ynndhg Mnwwuwnwup wundwdp wwwndwdhongubiph Yhpwnnidp:
Uotup twl, np Yuwpbwdwdybn hwndwdnd wlyuywynd £ nnuw-
Ywu nnipnt wpdbigpydwu Jhndwu wwhwywund' juwwsd huswbu
ognhunnuhtt UWWUL Ynndhg hwjnmwpwpjwsd hwlwnnuwlwt wwun-
dwdhgongubph  unp  wihph, wjuwybu k| (Gnipphwih dquwdwdp
htulwupny  utipnpnnubiph Ynndhg qupqugnn tpypubiph uluwwn-
dwdp qgnniejwi npulnpdwt htiwn:

<nudpwjht wwpwupubiphg wnudh Jhowqgquihtu qubpp 2018 .
Gpypnpn Bnwdujwynd udwab) B, huy bwdph dhowqquhu qubpp’
qawih wab: Uwlwju Ywutuwwnbuynn hnphgnuntd, huswbu b bwfu-
Yhunud, wyulwynd £ hnwdpwiht wwypwupubph qubph ywhwwund
ubpywihu pwpsdp Jwywpnwyutpp onipeg: Uwutwynpuwbu, hwdw-
dwit  Ywujuwwbunudubiph, twyeh dhowqgquiht qubph uwfunpn
wwpyw, huswybu twlb wju nwpw wnweohtu Ybuh wép Yowpni-
uwyyh bwl Yupdwdwdytn hwndwdnd' ywjdwuwynpdwsd bpwup
ujuwwdwdp UUL Unndhg wwwdwdhongubiph Yppwndwtu ybp-
ujudwdp, husybu twlb UUL uwyph wwowpubph Ypbwndwdp:
2018 p. Gpypnpn Gnwdujwynud wnudh dhowqqwihu qubpp ujwg-
dwu hpduwlwt wwwbwnp wnlnpwiht jwpdwdnyeyniut bp' wwy-
dwuwynpywd 2puwuwmwup Ynndhg wwhwugwpyh Ypdwwndwdp:
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Uyuywiynud £, np dhouwdwdybn hwinjwsdnud qubpp Yywjniuwuwu
ubpywjhu dwwpnwyh onipeg: Uwlwiu wnlwunpwiht wwwnbpwqd-
ubipp qquih nhuybp GU Wwpnuwynd, husp Yupnn b wunpununuw|
wnush qutiph ypw:

2018 p. Gpypnpn Gnwdujwynwd ywpbuwjht wwypwupubpp 2nt-
Ywynud swpniuwlyby b qubph wéh wnbdwbph' bwfunpn Bnwdujwynd
nhunwpywsd thnpp nuunwnnup: Uwutwynpwwbu' wwpbuwhu
wwpwupubph qubpp wéh wbdwyh nwunwndwup Gpypnpn Gnwdu-
jwynud bywuwnb) B owpwpwywgh, pnwwwlwi jninh b duwdebpph
dhowqgwjhu qubiph ujwqnup, dhusnbin wpdwuwagpyb) £ Ywplw-
debipph W hwgwhwwhyh dhowqquiht qubph wé: 2018 . Gpypnpn
ytuhtu, wwjpdwuwynpywsd swpwp wpunwhwunn hhduwlwu Gpyp-
ubphg Jh pwuhund wyulywpnn hwdbdwwnwpwp wy pbppny,
uywuynwd £ owpwpwywagh qubph thnpp udwgnid, hul hwgw-
hwwnhyh dhowqquihu qubph wnnwing Ywifuwwbuynd £ wd' wuwy-
dwuwynpywd snp bnwuwlwiht wwypdwuubph hGnbwupnyd hwdb-
dwwnwpwn gwon pbpph uywunwubpny:

2.2. Ywujuwwbunidubkp

2.2.1. Guwt b npwiwdwpyuyht pwnupwywunipyniu

Lupwghly Gnwdwwlynd, ubgnuuyhti wwypwuptbiph quuwtly-
dwdp wuydwbwynpjwé, quwép npnpwlhhnpbt nuwbnwnby E:
Wunthwunbpa, ubpyw nppwdwduplughti pwnwpwlwunipyui
wuydwaubpmd 2018 pdwlwuh pupwgpnid ugt Yrwpniiwlh
wybjwbw)' wwhywtdbind punpwiniduliph pnyuppbh dhow-
Juypmid b Juwitfuunpbuynn hnphgnumd Yhuynibwbw bwwypw-
Yuyhts gnigutihph 2nipy:

Gpypnpn Bnwdujwynud puwlwunu quwép npnawyhnpbu ujwqb
' nbnlu Juwnd hwdbdwwwpwp pwpdp Jwywpnwynd: Ujunithwu-
nbpd, wnwohyw wdhuubphu npny  wwpwupubph onilwubpnid
wnwownyh onytiph wgnbigniejwu ubppn? wju Yowpniwwyh dendyty
U Yydnnbuw punhwunip quwéh dhnnwdubphu: Uplunyu dwdwuwly,
Uwfunpn wdhuubiphtu ubignuwjhtu gyninununbuwwu wwpwupubph
qubiph dwlwpnuwyp qquih wulynwhg htinn uwwudwsdhg thnpp-htg
onun | ulub ybpwlwuquyt), hush wwpwgwind punhwunip quwép
nwpduw pupwgpnw npnawyhnpbt uybjwuw' Juwny pnywwpbih
dhowlwjph unnphtu hwunywdnud:

2 Oppwly’ << gnpépulybp Bphyptbph wpdnyptbnh wpdbgpldwt, npny wwpwbptibph
ontwibpmd dpgwliguypt U quiughti hwybqwnpptbiph thnihnfuniyayuwt wqnbgnipnit-
bbp: Unwyly dwipwdwul pb'u «2.2.4. <pdbwlhwb nuapnnnyegniitlip b npulytip»
pwdtnid:
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Unpmipp' <widwippuwphught pwtily, $UO,
<< YR Gubpuwpbunid

2018 pywljwup pupwgpmd 12-wdujw quwbp
lpwpniiwyh wybjuwwg' wwhwwin]bGiny
qpunpuwianidubiph pnyjunppbih dhowljuypnid b
lwishuunpbugnn hnphgntnud fluynibut
buyupuwlughte gniguitihzh 2nipg:
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Unpmipp' << Y, << YR quitiuwipbunid
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Gpypnpn Bnwdujwynd nunmbuwwu wép, YR quwhwwnnuubph
hwdwdwju, npnawyhnpbu nwunwnb) £ wnweht tnwdujwyh pwpdp
gnigwuhoubiph $nupt: Uju pupwgpnd wpdwuwagnpyby £ wpunwnpn-
nwywunyejwu wéh wnbdwbph npnowlh pnywgnud, uwlwju dwu-
uwynp wwhwugwpyh wép ubpnpndubph wéh nbdwbph Ypbwwn-
dwt wpryniupnud nwunwnb) £ wnwyb) d6é swihny: Uhlunyu dwdw-
uwy, hwdwfuwnu wywhwugwpyp Ypb £ twb ybrnwlhwu ywhwu-
ownpyh towuwlwih quunn  wgnbgnyeniup:  Upryniupnud® 2018
pYwlwuh tpypnpn nwdujwynd <LU dbinpywdpp quwhwwnynid k
qnnjhtu dnwn: Uplunyu dwdwuwy, wluwynd £, np mwpdw pu-
pwgpnd wwhwuownyp wunhdwuwpwp Yenywiuw' wwjdwuwynp-
qwd hwplywpnigbitnwiht pwnupwlwunyui tawtwlwh quunn
wqnbgniejudp: Logwd qupqugnudubiphtu gnigwhtin, wdpnnowlwu
wwhwuownlyp Yyph twl gnpdpulbp Bpypubiph Lywndwdp wp-
dnypubiph wpdtiqpyiwu wagnbigniyejniup, hush wpryniupnud <LU
tbinpYwdpp wunhbwuwpwn Yujwagh' dnubiny pugwuwlwu gnunh:
dbpohtuu Yniubuw swihwynp quwuyndwiht wgnbgnientu, npp
fupwunn npwdwywplwiht pwnwpwwunyejwu ubppn Ystgnpwuw
dhotwdwdytin hwnydwdnud' <LU GbinpYwdph hwldwup gnigwhbin:
Upryniupnud® Yufuwwnbuynn hnphgnup dbpond quwép bu YYwgnt-
Uwuw tywwnwlwihtu gnigwuhoh 2nipe: Fuwhwwnynid £, np hwuw-
pwynipjwt  Yupbwdwdybin quwbwiht  uwywunwubpp  Gpypnpn
Gnwdujwynd quwédh pupwghly qupqugnuiubph’ dwutwynpwwbu
dh pwpp wwpwupubph oniywubpnd dpgulgnipjuu wéh $nupu,
npnawlhnpbu ujwqby Gu: Wunthwunbpd npwup, quwéh ybpwywu-
qudwup gniqwhtin, bu YYwyniwuwtu tywwwywiht dwlwpnwyh
oninpg: Upnymiipnid™ YR funphnipnp bwunpwlwhwpdwp b qipancd
pwnupwlhwbnysywt pnhnuwnpnypp pnnul; wahnipnfu’ wwh-
wwubny pupwunn wuydwaubpp:

Unynwuwly 1

udlyban Quwsh ' nyywy Showlwypnud [hubpnt hwjwuwwunypniup

<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
1l tn. 2018 0.0 03 99.6 0.1 0.0
IV tin. 0.2 6.8 73.5 16.0 3.6
| bn. 2019 0.0 1.2 52.1 30.2 16.5
Il Gin. 0.1 2.9 54.0 26.5 16.5
I tn. 0.5 6.2 59.9 2.7 10.8
IV tin. 1.5 10.0 61.6 19.6 7.2
I bn. 2020 2.2 11.9 62.0 17.9 6.0
Il Gin. 3.1 13.8 62.0 16.2 49
I tin. 4.0 15.2 60.4 15.5 5.0
IV bin. 4.6 15.1 57.8 16.2 6.3
| bin. 2021 4.6 15.0 57.3 16.4 6.6
Il Gin. 47 14.9 56.8 16.7 7.0
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2.2.2. Sunbuwlwt wyunpynipyni’

Cwdwpiwnt wwhwtgwply. 2018 pwlwup wnwoht Yhuwdjw-
ynw wwhwwuyby £ pwpsp nunbuwlwi wynhynyenit’ wywjdwuw-
ynpqwd hpduwlwund dwutwynp hwndwdh ubpnpnudubph pwpép
wény: 2018 pwlwup Ywufuwwnbuynn nunbuwywu wép dedwwbu
wwjdwuwynpwd £ wnunbunyput Jupywynpdwt wény, pwpsp
ubpnpndwihtu wynhyniejwdp, husybiu bwb wpnwpht ywhwugwp-
Yh wény:

dbpp tywpwagpywd qupgqugnudutph ywjdwuubpnd 2018 pyw-
Ywupu uywuynd £ 5.6-6.9% nunbuwlwu wé: Uwutwynp hwwn-
Jwdh uywndwu 3.4% L ubpnpnudubph 37% wbébpp 8.2 winynuwjhu
Yt uwywuwnnd Yniwbuwt nunbuwwu wéhu, dhusnbn whnwlwu
Swfuunwiubph bwywuwnnudp unbuwwu wehu Yihuph 2.6 wninynuw-
Jjhtu Y pwgwuwlwu: 2018 pywlwuh nunbuwlwu wdhu gnin
wpunwhwunwp Ynwbuw 0.6 tninynuwiht Y npwlwt bywuwnnid:

Uhouwdwdlbin hwindwdnid inunbuwlwu wéh qupgugnudubpp
dadwwbiu Ynpnoybu nunbuniegjwt hhduwpwpubpny, huswbu twl
2017-2018 pywlwuutpp ubpnpnudwihtu wynpynipjwdp: 2018 pyw-
Ywuhu uywuynn pwnép ubpnpndwiht wynhyniygjwu wpnyniupnid
nunbuwlwtu wéh Jdhouwdwdybn Ywufuwwnbundubpp  thnpp-hus
opwuwydb) Bu wéh ninnnuygyudp: Uuwhund' 2019 pwlwupu
nunbuwlwu wép quwhwwnynd £ 4.6-6.4%, 2020 pwlwuht wju
Ygwudh 4.7-6.2%-h spswuwlubpnid, hul Ywufuwwnbuynn hnphgnup
ytponid Ydninbuw hp Gplwpwdwdybinm hwjwuwpwyohn wéh nbd-
whu: Lokup, np dhohudwdlybicn inunbuwlwu wébpp hhduwlwund
wwjdwuwynpywd GU wpunwnpuwywu  hgnpnigniuubph  punjw)ju-
dwdp, Ywnwywpnigjwt Ynndhg hpwywuwgynn Junnigywdpwjht
pwpbthnfunwdubph pupwgpny W gnpdpulybp Gpypubpnd wluwynn
wnunbuwlwl wéh ubpnidwiht dwlwpnwyubipny:

Upypwphtt wwhwigwply. Auwjws hwdwoluwphwiht nuwnbunt-
pPjwu wbh wdpwwundwl swpniuwydwup' 2018 e. Gpypnpn Gnwdu-
jwynw  hwupwpryniuwpbipnigjwu b dowynn  wpryntuwpbipnyejw
wéh wnbdwbpp nwunwnb] tu, pusp wwjdwuwynpwsd £ ubpphu
wnuwnbiunyeniund inbinh niubignn hpwnwpanyeniutbpny, dwutwyn-
pwwbu' Fbnnunh hwupwywipnd wunpny dwdybunny woluwwnwp-
ubiph nwnwpbgdwdp U wwpp-dwjhu  wdhutbpht pwnwpwywu
thnthnfunigyniuubph dwdwuwlwynp wanbgniejwdp: USh wbdwbph
nwunwnnd £ wpdwuwagnyb] uwb nbwyh << qpnuwgponiejwu dw-
uny: UpUuunyt dwdwuwy, wwhwwudb| & ubpnpnidwiht wypwup-
ubiph ubpdnddwu dwywubph wnweowughy wép: Nwwnh gnun wp-
nwhwudwu tywuwnndp nunbuwlwu wéhu quwhwwnynd £ pw-
guuwlwu:

3 Stupbuwlwt wéh Ywbfuwipbunmidubph pdught dwipwdwut blwpwgppp pb'u
«UU Yuwbpiwnpbudwt hwdwbwuanyggniiiinh puppuntdp» gpuiphly 18, wiyniuwly
2
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2018 pyuljwuh wnwohti Yhuwdjwlnid wwhwwiby £
pwpap qpinpbuwlwt wlpphdniypynits’ wuydwiu-

Ynpdwé hhdbwlwunid dwutiwydnp hunpuwdh
ubipppnidubiph pupép wény:

2018 pyuljwupht uyuwuymid £ 5.6-6.9% pupbuwlju l
we:

Gpwdhy 7
Muwhwigwpyh pwnunpwwnwppbph tywuwnnidp wéht
(pnlynuuyhts Ybip)
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Unpmipp' << 44, << YR Guitipwipbunid

2018 p. Gpypnpn Yhuwdjuwynwd ppwlwt wpnwhwudwu wép
Ywlluwwbunwiubpp  Jbpwuwpdbp BU nuunwndwlu  ninnnipjwdp’
hwoyh wnubiny hwupwpryniwwpbpnigiwu Gninnud. wéah inbdwbph
nwunwniwt  Ywufuwwnbunwubpp: Upryniupnid' wwpwupubph L
dwnwinuejnutbiph hpwywu wpnwhwudwu wéh nbdwytipp 2018 .
ylhutu 8.0-10.0% dhowlwjpnid: LEppht wwhwuowpyh nwunwn-
dwu wwpwquynd, wyn pYnd’ «Udnyuwph» ubpnpndwihtu dpwgph
wywpuiny wuwpdwuwynpdws' 2018 p. tpypnpn Yhuwdjuynd wwy-
pwupubiph W dwnwjniugjniuubiph ubpdnlddwtu hpwlwu wéh Ybpw-
pbnw| Ywufuwwnbunwubpp ybpwuw)yb) Gu uquqdwu ninnnigjwdp:
Wunwdbuwjuhy, 2018 p. Swpblwu wép Yihuh 6.0-8.0% dhowlw-
pnud® hwoydh wnubind wnweht Yhuwdjwyh' Yuwufuwwnbudwsdhg wyb-
(h ubpdnddwu hpwhwu wbdp: LoJwd Yuwufuwnbunwubph wpryniu-
pnud qnun wpunwhwudwt wnwoht Yjhuwdjwyh pwgwuwlw twywu-
wnudp hpwlwu <LU-hu Ysbgnpwuw Gpypnpn Yhuwdjwyh pupwg-
pnud:

bShghywlwt wudwug npwdwlwu thnfuwugnuubpp 2018 p.
Gpypnpn Gnwdujwynw bnb) GU Ywufuwwnmbudwsdh 2powtwlyubipnid:
Wunwdbuwjuhy, hbGnwqw bnwduwlutpnud ybpohupu wéh wnbd-
wbpp Ujwqbigyl) U bwfunpn Ywufuwwnbudwu hwdbdwn' hhduw-
Ywund wwjdwuwynpgwsd nnipine wybih wpdbgpywsd dwywpnuw-
Und: Upryniupnid® $hghlulwu wudwug npwdwlwu dnfuwugnid-
ubiph wép Yihuh 5.0-7.0% dhowlwjpnid:

dbpp upqwd qupgugnudubph wpryntupnud pupwghy hwouh ww-
Yuwuniprn/<LU gnigwuhop bwfunpn uwtfuwwnbudwt hwdbdwun npn-
owlh Ywybwuw W Yhup 4.0-5.0% dhowlwpnud: Uhghudwdlybin
hwunywdénd pupwghy hwoyh wwwunipn/<UU gnigwuhop YYuwynt-
uwuw quwhwwnynn hwwuwpwyhn 3.0% dwlwpnwyh onipe:

<wplywpinbpughtt  punupwlwunyeynii. 2018 pwlwuhu
wdpnnowlwtu wwhwugwnpyh ypw hwpluwpnigbippuyghti pwnupw-
Juwtnipyuwt wqnbgnipyut quwhwunnp Yuwnwpyb b «<< 2018 .
whunwlwu pnwbh dwuhtu» << opbupny uwhdwujwsd b “Ywnwyw-
pnyRjwu wnwudhu npnonwdubipny Gondwd* Glwdnunubph W dwilu-
ubiph gnigwuhoubiph hhdwu Ypw:

ML uwfunpn dpwaph hwdbdwwnniejwdp, whnwlwu pjnigkih
GUwdnunubiph Yuwuluwwbunwdubpp s6u thnfudt] b hwdwwwunwu-
fuwunuw bu GYwdnunubpp nwdujwlwiht hwdwdwutnyeniuubphu:
Mbwnwlywu Sdwfuubph dwuny, wywjdwuwynpjwsd Gpypnpn Gnwdu-
jwyph pupwgpnd wpdwuwgpywd dwluubph gwdp Yuwmwpnnuyw-
uny, mwpyw hwdwp Yuwuluwwnbuydb) Gu nmunbunwubp bW nwpblywu

4 &L whpwliwt pinigbh Jwupty << opltiptiipny uwhdwidws gmgwitipptibpp, Yw-
nwduwpnujwb huqgnpnignitiiph ppowbiwlynid, ypwndw pbpwgpmd dopnynid G bw-
nwywpniypyuwt wnwudht npnpnwdubpny, npntip inbinwnpydwé Gu https://www.e-gov.am
Luypnid:
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Spwaph dnuin 95 ninynu Juwwpnnuywt: tw juunpunwnuw wyw-
Ywunipnh pw, npp, pun dbp qguwhwwndwl, Yywgdp <LU 1.5 wnin-
Ynup' opbtipny twhuwwnbudws 2.7 wninynup thnfuwptu: Upryniupnid®
2018 pwlwuht hwplywpntinwiht pwnwpwlwunyeniup ubkipphtu
wwhwuwnyh Ypw Ynwbuw 1.6 wninynuwih Yt quuynn wgnbignt-
pntt’ hpduwlwund wwjdwuwynpdwsd dwiuubph quuydwdp: Ujuni-
wdbuwjuhy, hwpywpnwbnwht pwnwpwywunigjwu hGwnwqw pu-
pwgph quwhwwdwu wnbuwuyniuhg nbinbu ywhwwuynd Gu npn-
owlh wunpnonieniuubp’ Yuwdwsd Ghwdnunubph hwwpwagpdwu b
Sdwluubiph uwuwnwnpdwu ninnnueyniuubpp htwn:

Lwpluwpmpbppuyhtt puwnupwlwanysywtr dhotiudwdybiyn wq-
nbgniypyniip, pun 4P quwhwwdwu, ntnlu wunpny L, pwup np
2019 p. whunwlwu pinwbh gnigwuhgubipp Ywpnn Gu otinyt) 2019-
2021 pp. Jhguwdwdlybn dpwaphg' Ywiujwsd 2018 p. wbunwlwu
pinwbh Yuwuwnwpdwu pupwgphg b twpw wprynipnd duwynpynn
gniguiuhputinhg:

Uwnnpl ubipyujwgunud Gup hwplwpngbinwiht dhouwdwdybin
ninnieiniutbpp b opowtwyp’ hwdwdwju 2019-2021 pR. whnwlwu
dhouwdwdlytin dwuubiph dpwanph:

Lbpghp 1

Napwlwt pynigkp dpotiwdwdjbiyp qupqugnidubipp’
puip 2019-2021 pp. UdDU -h

<wplywpngbppuyghti - pwnwpwwunyywt  dhobwdwdybyy  ppow-
bwlp, npp vbpyuywgyws £ 2019-2021 pwlwuubph dhotwdwdlybiy
Swfuubtiph dpwagpnid, Bwlyly £ 2018 p-hg gnpdnn hwplwpniobywht
Gwunuubiph wpnpwlwbwgyws hwdwlwnpgh hpdwt Yypw: Un Yubny-
bbppht hwdwhnbis' qubpuwipbuynn dhotiwdwdlytiyn hnphgntund, hwpyh
wnbbny hwplwpniobypughtt b wwpyppwght uynit dhowuyp dluwyn-
nbnt wahpwdbywpnyenitip, Yhpwlhwbwgyh hwpluwpniobinuyghti quunn
pwnwpwlwunygyniu:  2019-2021 pp. <ULU-p yuipdwdp  hwplught
Ghwdnupubiph wybjugnidp dhopunid Ylwqdp 0.4 pnnynuwghti Ybp:

Gphwpwdwdlyby pupbuwwt wéh wwwhnydwt hwdwp bwpiw-
ipbuynid £ <UU-nud qwqligbity ptipwghly Swiuubinh gnigwitihpp U wiyb-
Jwglly Guwhypwy Swhuubiph dwubiwpwdhp:

<< Ywnwywpnipywt wwpyph dwuny, hwpluwpnpbpught Yutnu-
bubpht hwdwhnts, Gwpiwippbuymd << YQwnwywpniypqut wwpyp/
<LU gniguitihpp, npp 2017 a. ynwpbiybipshti gpwquiighy £ <uU 50%-p'
Lwquting 53.7%, dptsl 2023 p. tjwqbgtly <LU 50%-hg: Ujuwhuny'
dhotwdwdlyippnid twpiwipbudmd £ ppuwlwiwgty hwplwpnigbypught
Unbunihnughw U wuwpyp/<UU gniguihph pupbjwynid:

Utin Gupdsppny, hwplwpnigbpuypti ubnubbpny vwhdwbyws pw-
bwhwlwt  swihnpnphstbpp  hwdwwwipwupiwond G wbgpwlwl
wuwpyph  Gphwpwdwdyby Guyniunyeywt bwwpwlypt, npp wwwhn-
yYnwdp  Yowwuph  Gpypnid dwhpniptiyppbuwlutn - Guygniunypywt wd-
pwwbndwup b plpbuwlwl punwpwlwinygyuwt tyuwpdwdp Juypuw-
hniypyuwti pupdpwgdwin:

13

2018 pywljwuht hwplwpinigbypuyhts
puwnwpuwlwuniysyniip ubpphtt wwhwtgwplh Jpw
Yyniubtw 1.6 ppnlynuuyplts Yp quuynn wqnbgnipnit’
hhduwlwand wuydwiwdnpdwé swfuubiph
quudwdp:

1

Gpwdhy 9
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UUL ntunbuwlwt wéh Yutufuwwmbunidubp (%)
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- tunbul tuhannn brwduwbh bwthwmbund)
UUL ppudy ! wé (twhunpn,

bl ——— towahl bnwduwlh ubhuwnbund)
UU_L’IV a W6L, N 1A ! 1

Unpymipp' Stupluwlywits Jepiménipyniiitbph pinipn (BEA),
<< YR Yubpuwpbunid

Whuunpwiiph pnyu®. 2018 plwlwupt dwutnuygnp hwndwdh
wujwiwywt woluwwnwywpsh® weh nbdyh bwwt wpwqugn sh
uywuynd b wit Yywhwwudh 6.5%-h opowuwlubpnid’ wwjdwuw-
ynpwd  wpuwnpnnulwunyejutu wéh wnbdyh nuunwndwdp W
quwéwjht uywunwiubph ujwqdwdp, hul wpnbtu dhouwdwdytin
hwwndwdnu dwutwynp hwunywoénd wujuuwlwu woluwwnmwywndh
wéh nbdyp Yhwdwwwwnwutuwtuh hp hhduwpwnpubp hwunhuwgnn
nunbuwlwu wéh b quwsh qupgqugnuiubphu: Wuwhund' 2019
pUwlwuht Ywujuwwnbuynd £ dwutwynp hwndjwsdh wujwuwlwu
woluwwnwywndh 7.5% wé, huly Ywujuwwbuynn hnphgnup ybponid
wiu YYwjniuwuw 8.5%-h opowtwyubipned:

Upunwnpnnulwuntpjwt wéh nbdwbph nwunwndwt wywpwaqw-
jnud Jbipp uupwagpywd inunbiuwywu wép Ygnignpnuh gpunywdnt-
pjwu wény, hush wpryniupnd £ 2018 pwlwupt wluhwynd &
gnpdwgnynuyejwu wybih gwdn' 16.6% Jwlwpnwly: Uhguwdwdlbin
hwundwdénd  gnpdwgpynigjwtu dwiwpnwyp  wwpblwu  Yudwgh
oning 0.2-0.3 winynuwiht Ybwnny' Ywutuwwbudnn hnphgnup Jbip-
onud dninbuwiny 16% dwlwnpnwyh:

2018 pYwlwupu abnuwnpyniejnwitubph  Jdhwynp  wofuwwnnidh
Sdwfuubiph wép Ywpwqwuw, huy Yuufuwwnbuynn hnphgnup ybpond
Yywyniwwuw hp hhduwpwp deénipjwt’ quwéeh uywwnwluwhu 4%
gnigwhoh 2ning:

2.2.3. Lwjunpn juwujuwwnbudwu hbn hwdwnpnd

<< gnpdopulbp Gpypubiphg UUL-h Jupbwdwdyby pinpbuw-
ywt wéh gmgwuppubpp, twpnpn Jubpunpbudwt hwdbdunp,
Ybpwbuydby kb nbyh Jtpl, Gpngnipnibp’ nubnwndwb nipnni-
pywdp, dphtusnbn dhotiwdwdybp woh p&dybpp ihuba bwfunpn
Juwtppunpbudwi yppwawlpmd:

UUUL-h 2018-2019 pR. wumbuwlwu wéh Ywufuwwnbundubpp
6ogpunyb) Bu nbwh Ybpl' hpduwlwundd wwjdwuwynpwsd Jwutw-
dnp uywndwu b gnun wprnwhwudwt' whulyhund uywujwdhg
wyth wény, huswybu bwl hwpluwihtu pwpbhnfunidubph npwywu

5 UWpfuwpuatiph pniqugh’ 2018-2021 age. ypfjuifuipp << YR Gubifuwipbunidubnt Gu'
hhdoduwds 2018 pyuwlwih wnwehti Gnwdupwlyp b 2018 pywlwih hnibfuwp-dwghu
wdputiiph thwuywgh gnigwhptbinh Ypw: Gupwpwdund ubpluywgdws woh qlw-
hwipmidbbnp bwfunpn (pwpdw bnyl dwdwbwlwhugpdush thuipdwdp Go, Geb wy
pwb bpgwd sk:

6 2018 pywlwbth hnitiuphg << Yypbwlhwapulwt Yndpplt ululy b hpwwwpuwliby
whwbwlwl  wyhuwgpwdwpdp' hpdp punmbbind 1 U wybih wppuwipnn  niiignn
dbnbupynyggniiiiph  i(ndiuyipp: Lwuhhund - hpwwwpwlhdmd thy 50-hg  wylh
wipfuwann niibignn dbnbwinlnyggniiiiph indiunbibnp: <wipdh wnbbind wytr hwbiqu-
dwltipp, np ubpluynidu wnlw skt 1 b wdlgh wphuwgnn nitbignn dGntwpynipnibiph
Uhoht wippuwipujupdh gnigulipph' 2017 p. Jbpwpbpyuwy pdjuwitibipp, << 4P-u pp
Lquwbpuunpbunidlinnd oquynwgnpdtyne b twpulhpti dGennuwpwinygyudp hupdwpliyws
dhoht wohiuypnwdwndp' hwdwnpbhnygyniiip wwhwwobine buwpwyny: 2019 pdw-
Luithg << YP-t Ywbpiwpbubyni £ dwutiwgnp hwpdwish 1 U widbh wiphuwgpnn niub-
gnn Guqdwlbpuniggnitiiinh dhoptr wijwbwlw wppuwpuwdwpap:
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uwwuwndwdp: GYypngnuint 2018 p. nunbuwlwt wéh Ywufuwwnb-
unwubpp ybpwuwyyby Bu ubpplh ninnneywdp’ hhduwlwund ww)-
dwuwynpdwsd gnun wpunwhwudwu dwywubph' Yupbwdwdytnnu
wluywynn npnawyp Ypdwundwdp:

Cuwn pupwghy Ywufuwwnbunwiubph' Mnwwunwuh 2018-2019 ppe.
wnunbuwlwlu wéh gnigwuphoh dwlwpnuwyp twiunpn Juufuwunbu-
dwu hwdbdwn wydbh gwsdp B wwjdwuwynpywsd nunbunigjwu
ypw hwlwnnuwlwu wwundwdhongubiph pwgwuwlwu wgnbigni-
pjwdp, husybiu bwl wluwynn quuynn hwplupnigbitnwihtu pwnw-
pwlwuniejwu wpryntupnd wywhwugwnyh Ypbwndwdp:

<nudpuypti yniyubbpnid uyywudmd &b wbih pwpép quwtw-
Jht qupqugnidubip, huly wwpbhuyhtt wypwtpubph niyuwabpnid
qubpp Yauwnnpyb bwpahptumd Jubpuunpbuws dwluwpnuwlubph
aning:

Uwutwynpwubu® wluywynd £, np wwpbuh dhowqgquiht oni-
Yuwynd qubiph wép Ypupwiuw twiuyhund Ywufuwwnbuwsdhtu hwdw-
hniug, uwywju wnwudht wwpwupubph' dwutwynpwwbu 2wpwpuw-
Jwgh W hwgwhwwnhyh ontuubpnd qutipp Yalwynpytbu twiuyhuhg
thnpp-hts  gwdép dwlwpnwyubpnd' wwjdwuwynpdwsd  uwwuynn
lw ptippny:

Lwyph dhowqquiht qutipp, uwfunpn Ywufuwunbunwubiph hwdb-
dwuw, Yauwynpybu wybih pwpsp dwlywpnuynd' UUL-h wwowp-
ubiph wyuywnn thnpp dwywutipny, huswybiu utwlb UUL Ynndhg
hpwuh uywwdwdp Yppwnynn wwwndwdhongubiph hbwnbwupny
wnwownyh SdSwywubph uwywuynn Ypbwwndwdp, dhusnbin bwyph
hwdwotuwphwjht ywhwuswpyp Yowpniwwyh yepwhwuquyb:

Mnudh dhowqqwihtu qutipp dhouwdwdybtinnd Yaluwynpybu tw-
funpn Ywujuwwnbuwshu dnun dwwpnwyubph onipg, huy Yuptw-
dwdybinnud Yihubu uwhuyhund uwywujwsdhg gudp dwywpnwyub-
pnd’ wuwpdwuwynpdwsd wnudh dhowqgquiht ontuynd wnliunpw)hu
uwhdwuwthwynwiubph htitmbwupny 2huwunmwuh Ynndhg wwhwu-
owpyh uywuynn Ypbwwndwdp:

<K pipbuwlut wéh p&dyp bwpnpn Juifuugpbumdubph
hwdGdunp thnpp-htis JGpwtuydly £ wéh mnnnysyudp huswybu
2018 pywlwup pupwgpmd, wuwbu b Jubpiunpbuynn hnph-
qnup Epluytipny:

Jdbpoht dwdwuwwhwwndwdh nunbuwlywu wép hwnywuyw-
Ywu k ubpnpnwiubph (nb'u pwdhu 3. 2. 2) b ohtwpwpnigjwi (nb'u
pwdhtu 3. 2. 3) pwnpdp wywnhynipjwdp, hust wuhpwdbon bwfuwnp-
jwiubp £ unbndt] dhouwdwdlybn hwwndwdénd nunbunypjuu wp-
wnwnpwlwt  huwpwynpnieniutbph purywjudwu  hwdwp:  Nwnh
wyuywynw k, np Ywufuwwnbuynn hnphgnuh nne GpYwjupny inuwnb-
uwhwu wép Yihup thnpp-hty wybih pupdp bwfuyht uitfuwnb-
unwiubph hwdbdwwn: Sunbuwlwu wéhu hpduwlwund Yuwwuwnh
Swnwjniejniuttiph Gninp, huly gyninuwnunbiunyejwu, wpryntuwpb-
pnipjwu W 2htwpwpniejwu Gninbph bywuwnnuwp Yhup hwdbdw-
wnwpwn wybih thnpp:

15
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Uyuywiynw k, np upbwdwdybn hwndwdnid pnigth quuynn
wqnbgnipjwu hbnbwupny Ywnwowtuw <LU pwgwuwlwu 6binp-
qwdp, npp wnlw fupwunn npwdwywplwiht pwnwpwlwunypjwu
wwjdwuubpnd  wunhtwuwpwnp  Yshgnpwuw U Ywufuwwnbuynn
hnphgnunud tnunbuwlwtu wép Yihuh hp ubipnidwiht dwwpnwyhu

dnun:

Unymuwly 2
<ULU ppwlpwts woh (Ynupwluyply) Yuwbppunpbudwl hwdwbwlwbnygyniiibph
punpfunid
30% 90%
dwiwuwlwhwunywsd hwjwuwlwunipjwu hwywuwlwunipjwu
dhowlwyp dpowljwip
2018 hniujwp-nbywntdptp /
2017 hntuywn-ntynbdptn 5.60-6.90 3.50-8.90
2019 hniudwp-nbywntdptp /
2018 hniujwp-nklintidpkn 4.60 - 6.40 1.60 - 9.30
2020 hniugwip-ntlywnbdptn /
2019 hniugwp-nklintidpbn 4.10-6.20 0.70 -9.60
2021 hniugwip-hniuhu /
2020 hntuwip-hnitihu 3.90-6.10 0.40 - 9.60

2018 pywlywuhu pupwghy hwoyh wwlwunipn/<LU gnigwuhop
Yunpwuw vwfunpn uuuwwnbudwt hwdbdwn' hhduwywunid wuy-
dwuwynpywd 2018 p. wnwoht Yjhuwdjwyh pupwghly hwoyh qup-
gqwgnwiubpny:

Lwfunpn Juwbpiunpbudwt hwdbdunp, 2018 . hwpluwpinigh-
ppuyghti hunpjwdh wqnbgnipyut quwhunpnidp 0.2 qpnynuughti
Yty panquytinnphg Yuqdby k1.6 pnynuughti Yp quynn: hu
Yuyuydwtwynpyp puwpdw hwdwp whouwpnng pwpép pipbuw-
Yywt wépt qniquhbin hwwpwagpynn Ghwdnuptbph wpyniupmd®
skgnp U, Swfuubph npnpwlh pipGumdubph hEyplwtipny, Swifu-
ubph quynn wqnbgnyaymutbpny: <wply k G, np pwjwlwapt
wbnpny k pnigbh wqnbignipyniip’ juwydwé Ghwdnupbliph hwyw-
puwignpdwt b hunpyuwwybu Swpuubph Yunpupdw pupwgph hty:

Luip pbpwghl juwbpuwpbudwt' jupwdwdybip hwpwdnd
quwép bwpunpn quwbpiwpbunidubiphg gwép ipup’ wwydwbw-
ynpjwd wybih pny; wwhwtugwplyny, huswybu twl ubgntiuyht
qgnindplipph qubph’ uywujwéh hwdbdunp gwdp thwuypwgh
dwlwpnwyny: Wumhwunbpd, Gppnpn Gnwdwywlymd npny Jyw-
yuwpnyubph wnwowplp Wwawlhwihnpby ujuqby ' pust wpnbu
uljuby £ gt qpbupny wpipwhwyipdby pdywy wuypwipubiph 2ni-
Juwubpnid: Unwohw widhuubphti g¢ynindpbpph qubtiph wnwow-
ghly yepwlwuqudwt wpnymupmd 12-wduyyw quwdt wuphGuinw-
pwp quwpwqubw' pbnbu wwhywidbing pupwunidubph pny-
[wyppbih dhgwluyph ubpplp hunpdwénid:
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Uhuunyu dwdwuwly, puwlwunt quwéh dwlwpnwyp Ywujuw-
wbuynn nn9 hnphgnunid, bwfuyht ugbuwph hwdbdww, Yihuh wyb-
(h gwdp' wwjdwuwynpywd wdpnnowwu wwhwuswpyh hwdbdw-
wmwpwp pny; dhowywjpny: Cun wind, quwéh uwwwnwlh hpwagnp-
onup Yywhwugh npnp dwdwuwly nbnbu wwhwwub] npwdwwp-
Yuyht pwnwpwlwinipjwt swihwynp fupwunn nhppp' dhowdwd-
Yt hwinjwdnd wunhbwuwpwp skiqnpwgubiinyg wju, hush wpryntu-
pnu quwép Yyuwyniuwiuw tywwnwwiht Jwwpnwyh onpg (nb'u
«Fuwéh Ywufuwnbudwt hwjwuwlwunigniuubph pwotunud» gpw-
$hlp):

buwpbwdwdlyyp quwuyghti uwwumdubpp bwfunpn Yubpiw-
ipbunidubiph hwdbdunp Yipubt wbiih gwép dwwpnwlynid” wuwy-
dwbwynpjwé pawlwtint quwéh qupqugnidubpny:

2.2.4. <pduwlw nuunnnipyniuubtp b nhulybp

Wu pwdhup ubplujwgund £ Hwdwywpywiht pwnwpwlwunt-
pjwu 2018 . tppnpn Gnwdujwyh dpwaph hhdpnd npqwd hhduw-
Jwu nwunnnniejniuttpp b dpwagph hpwgnpddwtu nhulbpp, npnup
plunwd GU wpunwpht hwndwdh qupgugnudubphg, hpwlwuwgynn
hwpywpnbinwjht pwnwpwlwunieintupg, duwynpywd dhnnub-
nhg U Yuwpbwdwdytinn juwufuwwnbunwdubiphg:

1. Mnwwuwnwuh  wundwdp  wwwndwdhongubph  Yhpwndwdp
wwjdwuwynpgwsd nnipint wpdbigpynwip dbé dwuny Yniubuw
Gpywpwdwdybn punype, husp Yupunwhwjndh el N-hg <<
npwuubbpunubph wéh wbdwbph nwunwndwu, pE gnpdpuybn
Gpypubph  wpdnypubpp  tywwdwdp  wnwyb] wpdunpwd
hpwywu thnfuwpdtiph wntupny U, htunbwpwp, Ywufjuwwnbuynn
hnphgnunud  wdpnnowlwu  wwhwuowpyph L quwéh Jpw
Yniubtw quuwnn wagnbignieniu: Uhuunyu dwdwuwy ugbup, np
<L nunbuwwu wéh hbnwulwpubph ypw gbpnugw| wqnb-
gnipntuubipp quwhwwnynud Gu ng bwlwu:

2. bpypnpn Gnwdujwynid puwlwunt quwéh thwunwgh nwunw-
nnwp wpwnwgninud £ npn2 wwypwupwiht ontluutipnud wnw-
swnlh 2nliph wqnbgnueniibipp: Lipdndynn dh 2wpp ww-
pwupwwnbuwlubiph, dwutwynpwwbiu' hwgnwnh W Ynoytintup
qubph wuydwu hwpgnd Ywpunp gnpdnu £ hwunhuwgb| gnpd-
puybp Gpypubph wpdnypubph’ hwwlwwbu GYpnh  wpdb-
qnynudp, hugp qqwihnpbiu wanby £ ubppht onwh qubph Ypw:
Unwudhu ubpdnidynn wwypwupubph, dwutwynpuwbu' hwgw-
hwwhyh b Jwnbihph onywubpnd dhowqgqquihtu b nbnuywu
qubpp  hwdbdwwnewu  wpryniupnd - ulundb) £ quwght
hwybjwnhpubph fwywu ujwgnid, husp huwpwynp £ ubpwnna
E uwlb wnjjw| wypwupubph oniwubtipnud dpguygnipywu wyb-
jwgdwu hbnlbwupny swhnyeh Jwpdwjh Ypbwwndwu quwuynt-
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ULY mwpydw hnphgnunud pwpép b gwwn pwpap qguwés
wlyuYwinn wmuwjhtu inunbunipyniuutph Y2hnp

1.0

- w U N ©

dwjht wantignugnitbipp: Pwgh wyn, [nwgnighy wnwgwnlyh
onybph quwhwwndwu tywwnwyny, ptwlwunt quwbh pwunun-
nhs wwpwupwfludptph hwdwp ppwlwuwgyb) b uwlb quwéh
wwwndwlwu Jepndnieyniu: Upryniupnid' wnwowpyh  onyp
punhwunip wgnbignieintup qutiph Yypw quwhwwnybi £ onipg 0.8-
0.9 wnynuwihtu Ybwn pwgwuwlwu:

L whnwlwu pjnbih wgnbgnieiniup bwfuyhu thnpp punjw)-
unnh thnfuwpbt wydd quwhwwnyn £ qquih quuynn’ wwjdwuw-
ynpywéd Swfuubph towuwlwph nunbudwdp: Swpw hwdwnp
pnwbh wqnuyp quwhwwnynd £ 1.6 wninynuwihtu Ybwn pugu-
uwlwu:

Udpnnowlwt wwhwuowpyh Ywujuwwnbunudubph dwdwuwy
hwoyh tu wnuyb| mwpbiytippht dh 2wpp jwjtwdwyw| dhongw-
nnudubph  («dpwuynpnuhwih 2018 p. ququpruwdnnny»,
«Gpuwuph hhduwnpdwu 2800-wdjwl» W wyu) huwpwynp npw-
Ywu wgqnbgnyeyniuubpp: Cun quwhwwnwwuubph' Jepnugjuy
dhongwnnidubiph  wqnbgnyejwtu  punhwunip bywuwnnwp
<LU-hu 4-pn Gnwduwynd Yywaqdh dhusk 0.4 wninynuwght
ybiwn:

Lbpghp 2

Stuughti ptupGunmipymiiiph b pptiwtivwluwtn hwdwlwpgh

uwuwumdubpp JEpwpbpuwy waglugywé hwpgdw wpymupubpp

Lup YP Ynndhg 2018 pa. tphpnpn Gnwdujwlph dwipniptpbuwlwl

dh pwpp gniguihpubph uwwundubiph Yapwpbpyuwy gpbuwght ppagpbunt-

13 pyniutibph U pptwbuwlwt hwpdwdsh Guquwlbpunyeiniubph spow-
0.0 5 nd ppwlwbiwgdwé hwpgdwl wpymibipbbph' qbwlught uwwunid-

2 £ 2 8 2 8 2 & = & 8 bbpp npnpwlpnpbt tdwqly Gb: <wplwbpwlwt E, np J&y pupdw

1 / (1) —

indu uwy 1 puigh qlws (wg wnwbigp, %)
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Shuwtuwyuwu hwdwlywpgh qguwwjhu uyuwunwiubiph
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Puwupugh 12-wdyw qlwb
Lwipunpn uujuwiunid

hnphgntp hwdwp pwpdp U pwp pwpdp quwé whbluinn ppbught
iplpluniyniiilph - Yphnp  punhwnip  hwpgyuédtubph  Jbe  bwpunpn
Gnwdwywlp pnipg 33%-hg bplpnpn Gnwduwlynd Gyppndy bdwqby E
gntpt hwjwuwndbing qpmjh:  Ujbnthwtnbng, tpqué gmgutihptinp
Yywpnn Gu wwpnitwlby YGpophti punwpwlwt hpwnwnpdnyeyniblinh waq-
nbgnyayniiip,  nwuph  quwgnyugdwt  gnpdptpwgh,  htuswbu  Guwl
uwwndwl Juppwqdh Ynw npwbg thwuywgh wqnbignipnitp Gupuwn-
puwpwp pwin wybih uvwhdwbwhwl E Gnby:

Shuwbuwlwt hwdwlwpgh quuwéughtt uyuwunidubiph dhopti Jw-
Yuwpnwlp J&4 pwpdw hnphgnund bu tdwqly E bwpunpn hwpgdwdp
uypwgywé 3.5%-ph thnfuwnbt' pnipe 3.0%:

18



bwifuunpbudwt nuupnnnyayniiup

Unymuwly 3
Lhduwlwi Cwjwitwlwu qupqugnidubpp ujwé Gupwnpnipjuu
nuwnnnipjniutbp b | hpwlwtwgiwt ywpwquynid
Gupwnpnieyniuubp
e Jwdwfuwnphwiht tnunbunigywt yepwhwugqudwu
ownniuwjwlywunipjwu wwpwgunid gnpdpulbp
Gpyputipnud wyuywnd £ wpunwpht ywhwuswpyh wéh
wbdwtiph wpwqwgnd, nph nwpnud quipqugnn
tpypubpnid Ywufuwinbuynud Gu npwdwduwpyughu
pwnwpwlwunipjwt wwjdwuubiph wunhwuwlwu
fuunwgnudubin:
o lwlwnnuwlwu wwwndwidhongubiph Yhpwndwu
htnbwupny nniuwlwu nnwpjnt wpdbgpynudp Yyph
Upwwphu Gpywpwdwdytitn puny, husp npnawyh swihny
hwuindwdnid Yuwwuwnp Mnwwunwuh quwéh nbdwh wpwgwgdwup:
nunbuwlwu wéh e (tnwwunwunwd 2019 p. hniwjwphg UUL-h pwpépw-
wbdwbph gnuip Yuwwuwnh qubph dwlywprnwyh thnthnfunigywp,
Ybpwlywugudwu nph wanbgnipjwu swithp Y quwéh ypw 2019 . wnw-

wwhwwund b qubiph
wéh nbdwtiph

ohtu Gnwdujwynud guwhwinynid £ dnin 1 imnynuwihtu
ytiwn:

wpwagugntd e UUZ-h pwpspwgdwt wpryniupnid guwhwinynud £, np
quwéwhtu uywunwiubpp Yduwu wuthnithnfu, nwinh wn
dwiwuwywhwwnywdnid Mnwwunwuh pwulh Ynndhg
wn&waquwup sh wlulwyned:

e bpwuh tfuundwdp UUL Ynndhg wywindwdhengubinh

Yhpwnnidp Yawpniuwlyh uywunb) uwyph dhowgguwihu
qutiph pwpap dwywpnwyubph wwhwwudwup, huy
htwpwynp wnlwnpwiht wwnbpwqdubipp fuwywuwnb
wnuah dhgwaquyht quiiph ubipyuwjhu dwlwpnwyubph
wwhwwudwup:

e 2018 p. tppnpn Gnwdujwyh pupwgpnud <L Ywnwywnpnt-
<< nhuyp pjwu pnnwnywd 10-wdjw GYpnuywnpunwnndubtiph
hwybtijwydwpp npnyputiph uypbinp hwdwnpbh dwdlybnwiunypyudp
wwhwwund ubplu UUL wywphdubpp ujundwdp Yduw twiunpn tinwdu-
dwywnpnuwynwd jwyh dwlwpnwyubpnd' uqgdbng onipe 3%: <wdwpdbp

swihny quwhwuinynud £ uwl << nhulh hwybwybwnp:
Lwplwpyngbitnwht (e 2018 pwlwuht hwdwjuwnt wwhwuownyh Ypw
pwnwpwlwunipjwu hwplywpnigbinwiht pwnwpwlwunyejwu wgnbignip)niup
wwydwuubin quwhwuwnyt £ 1.6 ninynuwhu Y&wn quuynn:

o LU ubipndh dwlwpnwyh wép hhduwlwunud
<ULU ubipnwdh Ynpulinpyh wpwnwhwubih ninpund dwutwynp
dwywpnuwyh wdhu ubipnpnuiubph swpniiwlwlwl wéh wpryniupnud pE
Uwwuwnnn wwpwupubph L el dwnwnigyniuubiph panwplydwu
dhgngwnntdutip Yupnnnipyniuubiph dEdwgdwdp’ wwywhnybiny nwpblwu

4.5-5.0% wé:
bwifuunpbudwti nhuljlip

<hduwwu ugbuwph hbwn Yuwwyywd nhuybpp ywjdwuwnpywd
bu pt wnweownyh, pE wwhwuowpyh' wnunbunyejwu hwdwww-
wnwufuwt hwinydwdubpnd wnbinh niubkignn qupgqugndubpny:

Udpnnowlwt wywhwugwnyh nbuwuyniuhg hhduwlwu nhulbipp

Ywwywsd tu htinlyw| gnpdnutbiph htiwn.

e Pyngbh quunn wgnbignipjwt wwhwwund, hush wpryntupnd
wdpnnowlwt wwhwuswnyp quwéh Yypw Yniubuw wnwybi
quwuynwihtu wanbignipnit’ wnweowgubiny (pwgnighs fupw-
unn npuwdwywplwiht  pwnwpwlwunyejwt  wuhpwdbowunnt-

pnLu:
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Lbpnpnuubph wunwgh pwpép wéh wnbdwybph nwunwnnut'
funonp dpwagpbph wjwpundwtu hbn Yuwyws, husp Lu Yniub-
Uw |pwgnighs quwuyndwihu wqnbignieniu:

Unwowpyh wbuwuynithg wnlw b&u quwéh Jpw waqnnn
hGwnlyw| nhulybnp.

Ywpbwdwdlybin hwnjwdnud quwéwihtu nhuytp, npnup wwj-
dwuwynpywd U wwpdw pupwgpnid gjnindpbtipph qubiph
qupgqugntdubipny:

Cwplwiht Jupswpwpniejwu thnthnfunyentu, nph wqnbignt-
pintup  quwéh Ypw dhotwdwdybn hwwndwdnd Yuiudwd
yihup 2ntywjh dwutwyhgubiph yGpwnwuwynpndubiph, hus-
wbu bwb oniywubpnd dpguygnipjw U, pun wynd, quwihu
hwybjwnhpubiph Jwlwpnwyph Ywnnigywdpwihtu thnthnfuni-
[jntuinhg:

Runpgugwd tpypubipnd npwdwjwplyuwih pwnwpwlwunt-
RIWU wwjdwuubph wnwyb) wpwag fuunwgdwt wywpwgwntd
qupqwgnn tpypubiphg Yuwhwwih wpnwhnup, hugp Yhwu-
qtiguh tpyph nhul-hwybiwydwph pwpdpwgdwup b, wj hw-
quwuwp wwjdwuubpnwd, thnfuwnpdtiph dhongny Ywpnn £ wnw-
owgubi| quwbdwhu Guonwdubin:

Swpwdwopowuwiht gnpdpuytip Gpypubiph ujwwndwdp UUL
ynndhg htwpwynp unp wwuwdwdhongubiph W wnlwnpwihu
uwhdwuwthwynwdubpp Yhpwnnd, husp [pugnighs inwwnwun-
nwywunyeniu Jwpnn £ dingubp mwpwdwopowuh Gpypubkpp,
dwutwynpwwbu' Mnwwunwuh wpdnypwihu ontlyuubpnid:

Cunhwuniyp wndwdp, dhouwdwdybin hwuindwdénd quwbdh nhu-
ytipp quwhwwnynd Gu hwjwuwpwyonwsd, nph wwpwagwynud 12-

wdujw quwép gunuynd £ nwwnwundubiph pnywnpbh dhowlw-
pnu (nb'u «Fuwdh Yuwuuwnbudwt hwjwuwlwungeniuubph pws-
funuwd» gpwdhy 1-p):

b [pnudu dbplnid updwd quwbdh nhuybph, nmunmbuwlwu wéh Jw-
und wnyw GU uwl ubpnidh htn Yuwywsd (pugnighs dpouwdwdybin
nhuytp, npnup Gpyynndwup Gu L hwywuwpwyondwsd: Mhuybpp,
dwutwynpwwbiu, uwyywd Gu htinmlyw) gnpdnuutiph hbun.

Udnyuwph  hwupwdwiph  2nipg  unbndywsd hpwyhbwyp
hwugnigwndnidp”:

Gpywpwdwdybin  nunbuwywu  wdh  wnnwng  Yuplnp |
wnuwnbiunyejwu Yunnigwdpwihtu pwnbithnfunwiubph hbitnwaquw
pupwgpp U npwug wanbignipjwl swihp gnpdwpwp dhow-
wyph nt ubipnpnudutiph ypw:

7 Ywdwdwpliuygptl punwpwlwbngeywt ugbtiupp hwpduplwé  wnwbg Udnyuwpp
gnpdnitibinipyul:
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3. 2018 fedUyULP GLULPNMrT GRHRULUU3BUYUD
ouuUsSush aurqsusnrULENrL

3.1. Guwé

3.1.1. Guwébh uywwmwlh hpwgnpdnid

Lwpunppnn d&Y qpupjuw Jupbwdwdybyp hnphgnumd, npt
pungpynud £ 2017 puwlwuh Gppnpn Gnuwdujwlihg dhtist 2018 pa.
Gppnpn  Gnwdywlt pujwé dJwdwbwlwhunpyuwdp, hwdwdw)u
2017 p. Gppnpn Gnwdujwyh pwdwyqwplyuwiht punwpwywuntgjwu
dpwaph, Ywufuwwbuynn  dwypnununbuwlwu  qupgugndubipht
hwdwhniy' quwwihu Jhowdwypp owpniuwlbne Ep punuwjudt; L
wmwpbybpoht 12-wdujw quwép duwynpdbint Ep tnwwnwunwiubiph
pnywwpbh dhowlwipnd: Guwéh ybpwlwugudwup hhduwywuntd
uwwuwnbnt thu Yupbwdwdybn hwndwdnd uywuynn Jwypn-
nunbuwwu dhowdwjph npulwt qupgugnuiubpp’ wwydwuwnp-
Jwd et wpwwpht b pE << wuwnbunyeniuubpnd tnwpbuygphg
npuunpywd hwdbdwunwpwnp pwpdp wynmhyniejwdp, huswbu twl
quwéh Ypw fupwunn npwdwdwnpluwiht punwpwlwunyejw' nbinlu
sowpniwwynn - wagnbgnipjudp:  Unbnddwd  dwypnuntunbuwlwt
thwuwnwgh hpwyhtwynd b Ywufuwwnbuynn qupgqugndubiph hpw-
gnpddwt wwpwgwjnd npudwjwpyuiht ywjdwuubpt wnwohyw-
jnud nbinlu Yywhwwuybht fupwunn' wwwhndbiny Ywufuwwnbuynn
hnphgnunud quwéh Yuyntuwgndp uwywwnwlwihu gnigwuhh onipg:

2017 o. ipypnpn. Ytiuhu quwbwiht dhgwwiph uwwuynn punjwj-
unudp npng swihny 2binyb £ puquiht ugbuwphg, pwuh np Gppnpn
Gnwdujwynd ubignuwjpu gynindebippubiph qubiph 12-wdujw  wéh
wbdwbpp nwunwnby Gu, hush hGunbwupny wju Gnwdujwyh pupwg-
pnud duwgh) £ gpbpb wulhninp' wwwnwudbing dhoht hwayny
1.0%-h opowlwypnid: Curn, npnud, dhusk wwpbybpe uywuynd Ep
w)n wwpwupubiph qubph wéh wbdwbph wpwgwgntd, huswybiu bwl
npnawlh quwéwihu nhuybph Ynnwynd: Fuwdh uywuynn wpw-
gwgntdp npulinpytig snppnpn Gnwdujwynid, tpp punhwunp quwén
qqwihnpbt wyblwguwy' wwpbybpoht Yuwqdbing 2.6%:

2017 . tpypnpn Yhuwdjwynwd ptwlwunt quwbtu wnwowughy
wd b gnigwpbipb; punhwunp quwédh uyuwndwdp' Ypbind hpwlw-
twgywd fjupwunn npuwdwywpluiht pwnwpwlwunypwu U 2018 .
ulqphg  dwpuwwnipph  nu wlyghquiht - hwpyh npnypwswihtinh
uywuynn thnthnfunyeniuubiph wgnbignigyniup: “Hpw wprynwupnid
12-wduyjw puwywunu quwép Yhuwdjwyh pupwgpnd wybjwugb £ 3.4
unynuwihtu Yewnny' nbywbdpbph Ybpohtu Ywqdbing 3.7%: Uhwdw-
dwuwy, Gnwdujwyh pwpép quwéhu dEdwwbu twwuwnbp Gu Yni-
wmwyynn pwgnighs guwbwihtu uwywunwdubipp, npnup puwlsnieiwu
opowund wénmd thu wybh wpwg wnbdwbpnd' wwjdwuwynpywd
wwnbuwht wwpwupubph dhowqquiht ontwjnd npng dpbipputiph
qubpp pwp&pwgdwdp:

2018 . wnwohu tnwdujwynud, uywujwdhu hwdwwwwnwufuwu,
Jbpnugwy gnpdnuubpny wwjdwuwynpqwsd' 12-wdujw quwdu wyb-
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Qnudhy 24

<< UP Yuufuwwbunidubph hwdwaw)u® wnwghyw dkY
mnwpnud 12-wdujw quwép Yawpnibwlh wybjwtwy, huly
wjunthbnlb YYuynibwuw twyywnmwwyhu gnigwuhgh
2npe

12-wdujw puwlwunt quwé

2018 p. | tin. Ywfu.
2017 . IV bin. Yulfu.

\ 2018 p. Il bin. Yuitfu.

2017 p. 11l tin. Yuitfu.

12-wdujw
quwb

w = © =

= ® = o =

120
1]
121

Unpimipp' << 4 Y, << YR uitippwipbunid



(wgb £ b dwpwp dbpoht Yuqub] 3.7%: Uwlwju Gpypnpn Gnwdujw-
ynw nhungb £ quwédh Juwppwgdh stinnd uwfunpn Gnwdujwynid
Ywlluwwbudwd pwquiht  ugbuwphg' wwjdwuwynpwsd pbpph
ubiqnuwjuniejwu wytih 2nun npubinpdwu hbnbwupny gynindetipph
qubtiph ujwqdwdp. hniwhuh ybpoht 12-wdujw quwép hobi £ 0.9%
dwlwpnwyh: Gubnd wyju dwdwuwlwynp npubnpndhg’ Gupw-
npynud Ep, np wnwohlw  Gnwdujwlubiph pupwgpnd  12-wdujw
quwép Yybpwlwuquyh, husu b wpunmwhwjnybg hnyhuh quwéwihu
qupgugniutipnud. wdujw pupwgpnd wpdwuwagnytig 1.2% quwu-
ynwd* bwunpn wwpdw unyu wdudw 2.6%-h hnfuwnpb, b 12-wdujw
quwép Yuqubg 2.3%" duwydnpdbind nwwnwunwdubph enyjwunpbih
dhowlwjph unnpht uwhdwuh 2pgwwpnid:

Unbindjwd dwypnuinunbuwlwt  thwuwnwgh  hpwyphbwynd b
ybipnugu| quwéwihu qupgugnudubiph ubippn YP-U bwlunpnnn Jdby
nwpw dwdwiuwlwhwnywsénd wuthnthnfu b pnntp npwdwywp-
Ywht wwydwuubpp' wwhwywubiny ybpudphtwbuwynpdwts qypnln-
uwnpnypp 6% Jwlwnpnwynwd: YP-U quwhwwnd Ep, np bwiuyhunid
hpwywuwgywsd npwdwyjwpyuwiht pwnwpwwuniejniup pwdwpwp
fupwunn t tnb| quwéh YyEpwwuqudwt wnnwing b gwpniuwybine £
thnfuwugbi| hp wanbgnieiniup: Cun npnwd, 2017 . Ybpohu, quwtw-
Jhu dhowdwyph b quwbdwiht uwwunwdubph npnawyh puryuwjudwu
wwpwauwind, npudwdwpluipt fupwunn - dhgwywiph - wwhuwjw-
unuwp hhduwynpynuwd Ep wwhwugwnpyh ybpwlwugudwt Yuyniunt-
pINtuu wwwhnybnt wuhpwdtounnyejudp b hpwwuwgynn hwnplw-
pinwbinwiht pwnwpwywuniejwu quunn wanbtignygjwdp: Wu qup-
qugnwiutiphg Glubny £ 2018 . hntuhuhu Y4P-U Gogpwb £ Shuwu-
uwlwu ontywihtu 2017 p. Jbpohg hwnnpnwd wgnwyu wju dwuny,
np Jwujuwwbuwd qupqugndutpph ubppn hGnwqwinud ppwdw-
Yuwplyuyhti jupwting wuydwbtbph wuphbwbwlw sEgnpugdwi
wuhpwdbypnysynitip Jupbwdwdybypmd pnywamd F, vwluyt
wwhwywuymd b dphotwdwdlyp hunpjwéh hwdwp: Ldwu npw-
dwywplwjht pwnwpwlwunyejwu wgnbgnigjwu ubippn Jwuluw-
wnbuynn hnphgnund 12-wdujw quwép Ywybwuw' guudbinyg pny-
(wuwnpbh dhowlwipnd b Ywnitwuwny uwywwnwlwihu gnigwuhoh
2nng:

3.1.2. Qubp

Uwwnnnulwt qubp. 2018 . tpypnpn Gnwdujwynid wpdwtw-
apyti £ 3% quwaynid, nphu tpwuwwih uwwuwnid £ niubgh| ubign-
Uwjhtu wwpbuwjht wwpwupubiph onipe 28% quwulynuip: Ybpohtu,
hp htpehu, hhduwlwunwd wwjdwuwynpyws t binb| «Pwuowpbinbu»
wwpwupwfudph onipe 41% quwuydwdp (Uwywuwnudp Gnwdujwyh
punhwunip quwulydwup' onipg 2.3 winynuwht Ybw):

Uhbunyu dwdwuwl, puwlwunu quwép gqpnulwu £ bnbp bw-
funpn Bnwdujwyh 1.4%-h nhdwg: dbpohupu Yypw npwlwu wqnbgni-
pIntu t niubigh] «Onwjht wnpwuuwnpu», «4naltinku», «Htenwdhong-
ubip» U «Oluwfunwn» wwpwupwfudpbph qubph wép, npnug punhw-
22



unip uywuwnnuip Gnwdujwyh quwéhu Yuqdb) § onipe 0.23 nnnynuw-
jhu Ybw: Upnw Ynndhg' «Lwgnwiwny, «dwnbiutnuetiny, «lwgw-
dptipp», «Uuwdptippr, «Ywpuwdptipp», «Cwpwnpwywag», «<npnipw-
ytintu» wwpwupwludpbph qubipp Gnwdujwyh pupwgpnd ujwqb
bu' quubiny punthwunip quwép onipg 0.35 winynuwjhu Yewnny:

Jdbpnugu| qupgugnuiubph  wwjdwuubpnd 12-wdujw  quwép
2018 p. hnupuptu Yuqdb] £ 0.9%" Ywufuwwnbudwd 2.7%-h thnfuw-
nku:

Qpwdhy 25
2018 . wnwoht nwdujwlnd quwétu wpwqugb k
8 1

6 4

I\

Unyniuwly 4
4
Uywnnnulwu qubtiph wép puwn hhduwlwu tujwuwnnid niukgnn :—’/ SV L\Q/ AN “5 SV = SV ‘6 >
wupwupwfudptiph®
12-wdyw qliwb Quwth byywipwljughli gniguitihy
2018 p. 2018 p. 2018 .
dwpw ()p/ip) | hmupu (ip/yp) @ Gplypnpn Unpmipp' << 14, << YR Yubipuwipbund
Gnwdujuy
Uypwupwpdph wijwunup - - -
£ £ £
S S S
=3 = =
"] ! s E— s E—
s 3§ 8 5. %5 3
uah 3.7 0.9 2.9
Muwpbuwhtt wypwbipubp 4.6 2.1 1.6 | -07 { 67 | 0.0
Lwgwdphbinp 1.0 { -01 | -1.05 {-0.09{ -0.49 | -0.04
Uuwdpbnp 14.7 1.3 9.52 { 0.92 | -1.09 { -0.11
LYwplwdpbnp 6.7 0.3 620 | 0.28 | -1.60 {-0.07
Snintip U Gwpwbp 171 05 {1677 { 050 | 1.63 | 0.05
Uhpg 6.4 02 | 1611 | -0.45: -0.21 | -0.01
Pwugwnbintiu U Yupuninghy 0.0 0.0 {-2260 -1.26 {-40.95: -2.29
Aluwdpbipp 12.7 0.1 5.90 { 0.05 { 0.09 | 0.00
ant -0.3 | 0.0 {-21.40 ¢ -0.29 | -2454:-0.33
Swpwpwywq -9.3 { -0.1 {-12.60 ; -0.10 | -3.04 { -0.02
Ny ywpbuwjht wypwupubp 5.0 1.1 5.3 1.1 0.1 0.0
Spwdhy 26
Ownw)nipyniuubp 1.8 0.6 1.4 0.5 0.3 0.1

Cuwn << YY ywonnuwlwt ndjwjubph’ 2018 p. hnyhupt wpdw-
uwgpdb, £ 1.2%  quwuynd’  hpduwlwun]d  wwpdwuwynpdwd
«Uhpg», «Pwuownbinbu», «Cwpwpwywqr, «Uuwdpebpp», «“Ywplw-
debipp», «Lwgnwwn» W «4Ungytintu»  wwpwupwfudptiph  qubiph
hwlwwwunwufuwtwpwp -16.6%, -11.8%, -4.76%, -0.25%, -0.51%,
-3.66% U -2.92% wuldwdp (punhwunip bwywuwnnudp quwéhu Ywg-
dby £ -1.33 ninynuwjhu Ybw):

Lapdmiddwit qubp. 2018 p. Gpypnpn Gnwdujwynid wwypwup-
ubiph L dwnwjnyeniuubph << ubpdnddwu nnjwpwjpu qutpp dhep-
unuw ujwqbip Gu tin/tin 1.6%-n4, huy bwfunpn Lwpyw unyu tinwdu-
jwyp ujuwdwdp wép Yuwqgdbp £ 5.5%: Lbpdnddwu nnpwpwihu
qutiph bjwgndp ywydwuwynpyby £ hpduwywu gnpdpuytip Gpypub-
pnd infuwpdbipubph pwpdp wpdbgpynwubpng’ hust wpnbu huy
dwutwyhnpbt - wunpuwnwpdbp £ wn Gplyputiphg ubipypynn ww-
pwupubph L dwnwjnyejniuubph qubph ypw:

8 Upyws wrynuwlymd wwpbtiughtt wypwlpbbph Gunmgdwépughtl quppbiph g/
injuntiipp hwodwplidws Go 4P Ynndhg' UMD ipbnbhupynipywt hhdwitr Ypw:
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2018 . pypnpn Enwduywynid wypwupubph b
Swnwynipyniuubph ubpdniddwu pnjwpwihtt qubph wép
nwunwnty £ (ip/ip, %)

=

=
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115
116
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3.2. Sunmbuwlwu qupqugnidubp

3.2.1. Sunbuniyejwu nhppp

updbpnt Gnwdwyypwlymd <UU ppuwlwt 66npYwdpp quwhunp-
ymd F gpmygpti dnp: 2016 pwlwuhg swpnitwlwlwu fupwunn
npwdwywpyuiht pwnwpwlwunygniup, wpwwpht wywhwuswnpyh,
npwdwywu thnfuwugnwiubiph bW Jupywynpdwt wép wju hhduwlwu
gnpdnuubipt U, npnup bwwuwnb) tu KLU pwgwuwlwu dtinpywdph
Fwlwu Ypdwwndwup: buly wpntu 2017 pwlwup ytipghg <LU npw-
Jwtu 6Gbnpywdéph wnwowgdwup dhdwwbu uwwuwnby £ ubipnpnud-
ubph qquwih wép, npp, puswybu L wyuywynd Ep, Yupbwdwdybun
wanbgniejnu whiwp £ niubuw <LU ghYjwihu pwnwnphsh Jypw b
Uwuwnpuiubp unbndh dhotwdwdytinm hwundwsdnd <LU wpwnw-
npwlywu  huwpwynpnipyniuubph - wybjwgdwup:  Upryniupnud® 2
Gnwdujwly wwhwwuynn <LU npuwlwi dtnpdwdpp 2018 pYwlwuh
Gpypnpn Bnwduyjwynd quwhwwndnd £ gpnjuijuuht dnwin,  hush
wwpwagwnd quwéh ypw wanbigniyeniup sbgnp £ Uuwhuny, <LU
dbnpJwdph ujwgnip hhduwlwunwd wwjdwuwynpjwsd L ubpphu
wwhwugwpyh wéh nuunwndwdp (nb'u pwdhu 3.2.2), hush Jwuhu
Jywjnud £ twl puwlwunu quwédh nbdwbph uqugnudp hwaoybinnt
dwldwlwwhwwndwdnd (nb'u pwdhu 2.2.1):

3.2.2. Sunbunipjwt Swjuuwjhu Ynndp

2018 pwlwuh Gpypnpn Bnwduywynd nbinbu wwhwwuyb| &
dwutwynp wwhwuswpyh pwpdp wéh wnbdwyp: Uywuynn 5.8%
wnunbuwlwu wéh wywpdwuubpnwd dwutwynp Sdwluunwdubph wép
Yywquh 11.5%, husp qqwiphnptiu pwpép & bwfunpn Yuwufuwnbudwu
gnigwuhohg’ wwjdwuwynpdwsd ubpnpnudubph’ uywudwsdhg pwpap
wény: Gpypnpn nwdujwyh dwutwynp dwuunwiubph wéh nbdwp
2018 pywlwuh wnwoht tinwdujwyh gnigwuhoh hwdbtdwun nwunw-
nb k:

2018 pywlwuph Gpypnpn Bnwduyjwyh Jwutwynp Swiuunwiubpp
11.5% wép wpryniup £ dwutwynp uywndwu 1.6% L dwutwynp
ubpnpnudutiph gnipg 70% wéh: huswbiu b Ywufuwwnbuynd tp, dwu-
uwynp uywndwu wdh wnbdyp nbinlu gwdp £: Gpypnpn Bnwdujw-
Ynuw uwywnnnulwu onijwynud pny| wlnhyniejwu dwupt b Jyuwjnid
dwupwoéwfu wnuwnph opowlwnniejwu  wbdwbph  Ypbwunnudp:
Lbpnpnuiubph pwpép wéh qqwih dwup 2wpniwwyb) b wwwhndyb
h hwohy Ynipwlwu 2powtwnnt dhongubiph wwownpubph wéh, hus-
wbu bwlb shuwpwpniwl ninpuninud wpdwuwgpywd pwndp wéh W
ubpdnwdynn ubpnpndwihu wwpwupubph onipg 70% wbh:

2017 pywlwuhg uuwsd L 2018 pYwlwuh wnweoht Yhuwdjwynid
wwhwwuynn dwutwynp dwiuunwdutiph wéh wnbdwp nbnlu pupép
gwuyt] hp ubpnidwjhu dwlwpnwyhg, ptl wnweopt Lnwdujwyh
hwdtdwuwn Bpypnpn Bnwdujwynd udwaby b Upryniupnd® dwutiw-
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ynp Swiuundubpph GbnpJwoépp ujwqgb) £ hwodbnnt dwdwuwlw-
hwwnjwdénwd, pwjg nbinbu quwhwwynd £ thnpp npwlw, husp
Gpypnpn nwdujwynd Ewlwu wagnbignyeniu sh niubighp quwéh
Ypuw:

2018 . tpypnpn tnwdujwynd, << YR quwhwwnnwubph hwdw-
Sdwju, wpnwhwudwu ujuwwndwdp tbpdnddwu hpwlwu dwywubph
wnwowughly wéh wpryniupnd gnun hpwlwu wpnwhwunwp <LU
wéh Yypw niubgh) b pwgwuwwu wanbignieniu: tw wywdwuwynp-
gt b ubppht wwhwuowpyh uwywuywdhg pwpép wéh hbinbwupny
wwpwupubiph b dwnwjniejntuubiph hpwlwu wpnwhwudwu hwdb-
dwwn  wwpwupubiph b dwnwjnuejniuubph hpwlwu  ubpdnddwu
wnwowughy wény: Uuwbu. 2018 p. Gpypnpn Gnwdujwynd ww-
pwuptubph W Sdwnwniejniuubph  ppwlwu  wpnwhwudwu® wép
quwhwwnynd £ 7.0%, dphusnbin wwypwupubph U dwnwjniuejniuttipp
ubpdnddwt phpwlywt wép gbipwquugb) b uywunwubpp b quw-
hwwnynud | 11.3%: <wpy £ Uk, np ubppht wwhwugwpyph wép hpd-
Uwywunwd wpryntup £ ubipnpndwiht wwpwupubph ubpdnddwt pw-
pniuwyynn pwpép wbh:

2018 . Gpypnpn Gnwduyjwynd phghluwlywu wudwug npwdw-
Ywu gnin thnfjuwugnidubiph (Ubpwnnud £ ubgnuwiht wofuwwnnubiph
Jupdwuwnpniginiup b wudtwlwu npwuudbipnubpp) nnwpwihtu wp-
dbiph wéh wbdwbpp nwunwnb) U Wwjdwuwynpwd UUL nnjwph
ujwwundwdp nnipnt hnfuwpdbph wpdbgpydwdp U, pun quwhw-
wnwiubiph, Yuqdb) wn/n 7.3%:

2018 p. tpypnpn Gnwdujwynw pupwghy hwodh wwlwunipn/
<LU gnigwuhop wpunwpht wnlwnph hwoybyonh ywlhwunipnh wyb-
(wgdwu htiwnbwupny wybjwgb) £ 2nipe snpu innbnuwht Yhwnny,
suwjwd npudwywu thnfuwugnidubph wybjwgdwun:

Swplwpinbipugptt  pwnupwlwnysymt™. 2018 pJwlwup
Gpypnpn inwdujwynuwd pynieth thwunwgh dwiuubiph Ywwwpnwip W
GUwdnunubiph hwywpwapnudp 2tinyb £ YR Juuluwwnbuwd gnigw-
uhoubiphg™: huswbu W upywd Ep L uwfunpn dpwagpnid, hwplyw-
pnbnwiht pwnwpwwunyejwu dwuny wnlw thu nhuybp' Yuw-
Jwsd GYwdnunubiph hwjwpwgpdwu b dwiuubph Ywuwnwpdwt hbwn:
Gnwdujwyh wpryniupnid wpdwuwagpybg Spwagph ujuwndwdp Glw-
dnunubiph  gbpwlwwwpnd b Sdwluubiph gwdép Yuwwpnnulwu:
Gnwdujwyh hwdwp hwdwluwntu ywhwuswpyh ypw hwplupnieb-

92018 pa. tphypnpn Gnwdywlh wpypwhwodwt b bbpdnddwl ppwlwt wiéh gnigw-
bhptiinp << 4P quwhuwpnidubptl Gu:

10 Cwplywpnigbiypughts hunpdwsh Jbpménipnitip yunpwpylyy £ Gplpnpn. bnwdujwlip
hwdwpudpiuwsé pinbh bwpbwlwt thwuypwgh gnigwupptinny (hwduybptiiph pyni-
obit' quwhwipwlwt)' wnwtg wppwpnbpught dhongbbph  hwpdwndwt: Lun
npnud, Ghwdnuptbph wqnbgnyaynitp hwpdwnlyyty £ jutfuwgpbugws <LU wajwbw-
buwt gmguwpph, huly dwuubph wqnbgnyeniup' qwhwipdws ptpbuwlywt tbpnidh
bywipdwidp:

" Npwbu Gwdnuptiiph Spwapn nhywplly £ 2018 p. whypwlwt prigh tplypnpn
bnwdywlhph hwdwdwutingsyntap, puly dwiuubiph dwuny Yuwbpiwippbunidp 4P qwhw-
ppwlwit £

25

YpuiPhy 27
Uwutiwynp Swhuunidubph Yunnigwdpp (yp/ip we)
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Unpnipp' << 44, << YR qiwhwigpnid

Qnudhy 28

2018 . pypnpn Enwduywynid gnun wpnwhwudw
nhppp Ywwwgb £ ywydwuwynpjws ukipdnisdwt
wnwowughly wény

(qrup ppwlpwts wpypwhwnd, yip %, npulwt tpwip'
puwpbpwynid)
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Unpjnipp' << 44y



Qnudhy 29

2018 pywlwuh Gpypnpn Gnwduywynid
hwpYuwpjnigbinwjhtu punupwlwunipjuu quunn
wqnbtignipyniup hhduwYwund wwydwuwynpjué k
Swluubiph quunn wqnbgnipjwdp

4 -
2 4
0 4
2

4

6 4

© = = > ~ = = > © =

I Glwdnuptiiph wqnuwly

Owfuubiph wqnwly
Swiplwpynglpuyhli wqnwly

Unpmipp' << YR qwhwiypmd

Qnuwdhy 30
Qwdwfudpdwé pynigbh hhduwYw gnigwupgubp
(dgpn << npud)

400 -
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-100 -
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u Lwdwpidpdws pnigbp G, U npudwipb.

Cunduudpus pmobh uhiuty

B pynugtp wpuy

. (<> . wwlwunipn, <+> " hwdtnipn)

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

Qpwdhy 31

2018 . Lipypnpn Enwduywynid pynigkh hwybnipnp,
wj| uGpphu wnpyniputph hGwn ninnyb| E wpunwpht b
whnmwywu wpdbpnebph $huwtuvwynpdwup

(djn << npuwid)
20000 1~
10000 A .

|

-10000 A

Il tin. 2018

-20000 -
Il tin. 2017

B Upguppts winpymipttin Wy blipphti winpymiptibip

L Nbpwlwt wpdtpnptp

Unpmipp' << $pti. twifu.

wnwjht pwnwpwlwunigjuwu wgnbgnieniup quwhwwnyb) £ 2.9 wnn-
Ynuwihtu Y quunn, Ywufuwnbujwsd 2.7 ninynuwihtu Ybn punw)-
unnp thnfuwnbu:

2018 pYwlwuh bGpypnpn Gnwdujwynud pngbh GHwdnuwnubipp
Ywqub) Gu dpwagpqwsh dnin 103.9%-p, huy hwplwihtu Glwdnun-
ubpp' 103.6%-p: GYwdnunubph wqnwyp Ywaqdb) £ 0.3 winynuwjhu
Yt quuynn, Ywufuwwnbudwsd 1.5 punuwjunnh hnfuwpbt’ ywjdwuw-
ynpywd Spwagpwihtu gnigwuhohg thwuwmwgh wyb] GYwdnunubph
hwlwpwagpdwdp:

Mbwnwlwu pnigbih dwfuubpp Ywaqdb) Gu 4P Ywufuwnbuwdh
91.2%-n:

Mbwnwywu pjngbh dwiuubph Yunnigwodpnd whypwlwt uujw-
nnudp gwdp b bnt| wuluwwnbuwd gnigwuhohg 14%-ny: s phtwi-
uwlhw wipppdubph gény dwpuubpp Ywqlb) Gu Ywuluwwnbujwdh
53%-p: tw wwjdwuwynpywd £ huswbiu ubpphu $huwtuwynpdwdp,
wjuwbiu £ wpuwpht - wowlgnupjwdp  hpwywtwgdnn dpwantiph
gwdp Yuuwpnnwlwuny: Swluubiph wgnwyp Gnwduwyh hwdwp
Ywqub) £ 2.6 winynuwjhu Y quuynn’ Yuwufuwwnbujwsd 1.2 ninynuw-
Jhu Ybwn purquyunnh thnfuwpbu: Shnnudp wwjdwuwynpywsd £ hus-
wbu dwfuubiph gwoép Ywuwwpnnuywuny, wjuybu b gnun Juplyw-
Jnpdwdp' tnwdujwyh wprynipnd npwdwnpydb) b uwfuwnbudws
Jwplwynpdwu dnuin 7.5 wninynup:

Glywdnunubiph W dwfuubiph ytGpnugjw| qupqugnuiubpny wjwjdw-
uwynpdws' Gpypnpn Bnwduwynd suwynpdty £ 21.5 dipn npwd
pnwbh hwybinipn' dpwgpny bwfuwwnbudwsd 35.0 dipn npud ww-
Yuwunipnh thnfuwnbu: Upryniupnid wpdwuwgnyt) £ bwbe dpwgpu-
jhup hwdbdwuin Bpypnpn Bnwdujwyh whnwlwu wywpnph gnigw-
uhgubiph wybih gwdn dwlwpnwl:

3.2.3. Sunbunipjwu wpnwnpuwlwu Ynndp

2018 pywlwuh wwphidwihupt, puswbu U wluuynd Ep,
nunbuwlwt wywnphynie)niup thnpp-hus nwunwnb) Ep, hnwhupt
dwuwdp Ybpwhwuguybi, uwlwju, punhwuniyp wndwdp, Gpypnpn
Gnwduyjwyh nunbuwlwu wynhyniyeintup wytih pwpép £ Gt 4P
twfuypht quwhwwnwwuubphg. <LU wép quwhwwnynd £ 5.8%'
Ywutuwwnbuynn 4.6%-h thnfuwntu:

Lwoybuinnt Gnwdujwynid inunbiunyejwu pninp Gjnintiph wéh Yuu-
fuwwbundubipp, pwgwnnigjwdp wprynwwpbpnyewu, Ybipwuwiytg
tu Jbpup nipnniejwdp: Uwutuwynpuwbu' 2018 pwlwuh Gpypnpn
nwdujwynid shtwpwpniyeywu ninpuind quwhwwnynd £ 6.4% wé'
wwjdwuwynpgwd  unytu  dwdwtwlwhwwndwdnd  ubipnpnidwihu
gnpdniubinuejwu pwpdp wlnhyniyejwdp, dwnwniygniuubph §nunut’
6.1% wb, huy gninuwnunbunyewu ninpuind qguwhwwnynd £ 3.3%
wéd' wwjdwuwynpdwsd pniuwpnidnipjwt §ininh pwpbuywuwn quip-
gwgnwiutipny:
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Upryniuwpbpnipjwu ninpunind. wluywynd & swihwynp' 0.3%
wé, ywjdwuwynpjwd hwupwgnpdwlwu wpryniuwpbpniygjwi 6jnt-
nh tquqgdwdp b dwynn wpryniwwpbipnygjw gninnd guwdn inuwnb-
uwywtu wywhyniejwdp:

Upwnwnpnnulwunyejniup, npp hwedwnyyty £ dby dwdnud day
dwpnnt hpwywu wybjugywd wpdtiph dwywiny, 2017 pywlwup
ulgphg weh pwpdp wbdwbp £ gputgh], hugp nwunwnt £ 2018
pYwlwuh wnwoht Gnwdujwlhg: Cun 4P quwhwwnwlwubph,
2018 pywlwup Gpypnpn Gnwduwynd  wpnwnpNnuywuniejwu
wéh wnbdwyp Yuqdb) £ 2.2%, husny b wwjdwuwynpgwd £ hwaybinne
Gnwdujwyh nunbuwlywtu wéh dh dwup:

3.2.4. Wluwwnwuph nyw™

2018 pywlwuh bpypnpn Gnwduwynwd dwutwynp hwnywdh
wujwuwlwu wotuwwnwydwpdh wéh wnbdyp Ywadb] £ 6.4%, husp
dnnn £ 4P vwfunpn Ywuuwwbunuubppt: Uwutwydnp hwndwdh
hpwywt wouwwmwywpsh wbh wbdwp Gpypnpn Gnwdujwynd Yug-
db| £ onipe 4.5%, husp hwdwhnius £ nunbuwlwu wbh qupqugnid-
ubiph htwn: <wydbunnt dwdwuwlwhwwnydwénid wpunwnpnnuywunt-
pintup wéb| £ 3.7%"%, husp gwdp £ hpwlwu wouwwmwywpsdh wéh
wbdwhg: Uprynwpnid, 2018 pywlwuh Gpypnpn Gnwduyjwynid wo-
fuwwnnidh ontywih Ynndhg unbindyti tu pny| quwbdwjhu Guonwdubip:

2018 pywywuh bpypnpn Gnwduywynwd gnpdwgpynipiu dw-
Ywpnwyp quwhwwynd £ 16.7%, husp thnpp-htus gwoép E uwfunpn
Ywufuwwbundubiphg: tw wwjdwuwynpywd b wiy hwuqudwupny,
np wpuwnpnnuywunypjwt wéh wnbdwp thnpp £ bk YR uww-
unwiubiphg b nunbuwlwu wéh qquih dwut wwwhnyyby £ h hwohy
gpwnywoéniyejwu wbh: 2017 pwlwup unyu dwdwuwlwhwwndwsdh
hwdbdwwn gnpdwgpynipjwt dwlwpnwyp ujwagb) £ 1.1 ninynuwjhu
ytinny:

Cwyytnnt dwdwuwlwhwwndwdnd  dGnuwpynieyniuutph dhw-
Unp wotuwwnidh dwiuubipp wéb) bu 2.7%-ny" wpnwgnibind dhwynp
wotuwwinnwdh hwoyny pnnupydwu wéh wnbdwybph nwunwnnd Jwu-
uwynp wouwwnmwywpsh wéh wmbkdwh tyuwndwdp:

2 Uppuwnpwstiph pnihugh' 2018 pywlwih Gphpnpn Gnwduwlp pduntipp << 4P
qlwhwpmdubipt Gb' hhdudws 2018 pywlwth wnwehl tnwdupwlyp b 2018 pyw-
quth wuyppi-dughu wdhutbph hwupuigh gniguwbhpubiph Jpw: Glpwpwdumd ubip-
Yuywgyws wéh quwhwigpwlwbbbnp bwpunpn qwnpdw bnyt dwdwbwlwhwipdwsh
bhyuwnpdwdp bo, bpb wy pwb Upywds sk:

* Npubiu wpipwnpnnuilwbnipiut gmguihy npywnlly £ 1 qpunywsh hupyny hu-
dwuwntb ppwlwt wbpugyusé wnpdtpp:

27

Qpudhy 32
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2018 pa. Epypnpn Enwdujwlh pupuwgpmd bu 4P

funphnipnp JEpwppbwbuwynpdws pnynuwnpnypp
ennby b whthnthnfu' 6%:

Qnudhy 35

Gnwdujwyh pupwgpnid jupSwdwdlybwn
wnnynuwnpnypubpp ywhwywuyt) Gu LA
pwnwpwywunipjwtu mnYnuwnpnyph 2pgwluypnid

N N N N N N N N N N N N S~ e~

B

=== 4P nbayn dpohlt

Uhgpwtiljuyhti nbwyn
4P JEpuwpptiwtivwydnpdwit

Pnpuwywlwt Juplybph
YP wwtinh

Lndpwpnuyhti nbuyn

Unpjnipp' << 4P

Qnudhy 36

<L UP gnpéwnunipyniuubiph Jhongny hpwgybhnipjw
wnpwdwnpdwt b ubpgpuydw swywjubpp (Jhoht
wduwYwt wwywnp), djir << npud

210000 ~
180000 +
150000 -
120000 -
90000 +
60000 +

30000 -
0 AN

-30000 -
-60000 -

Udwtin
Udwt

quinuyy

&

Lwlywnwpé nbwyn
Upipupdnyph bbipgpuy. udnth
Mawyn (dptsle 7 op)
Lndpwpnuyhti nbyn
[ ] Ywnmgdwépuyhti ntun (91 op)
Upipupdnypph qpuwdnp. udnth
T Rnup hpwgybiihniaynit

Unpmipp' << 4P

3.3. Yhuwuuwwu ntjwjh qupqugnidubp

2018 pa. Gpypnpn Gnwduwwlh pupwgpmd Uu 4P punphnipnp
YbpwPptiwbuwynpdws (pnynuwnpnypp pnnby b wiahnihnpu' 6%:

YR funphpnh Ynndhg pwnwpwlwunigjwl nnynuwnpnypu wu-
thnihnfu pnnubint npnodwt hwdwp hhdp G hwunhuwgb) pny|
quwiwjht uwwunwiubpp U ubippht Wwhwuswpyh wéh nbdwbtpp
npnowlyh nwunwnnup: Uhwdwdwuwy, YR funphnipnp wgnuy &
hwnnpnt] ontyuih Jwutwyhgubph Ywufuwwnbuwd qupgqugnid-
ubph W wnlw nhuybph npuunpdwt ubppn hGwnwgquind npwdw-
qupywiht  fupwunn  wwjdwuubph wunhtwuwlwl stgnpugdwu
dwuht' wluywibing dhouwdwdlybnnd quwbh Yujniuwgnd bww-
wnwlwjhu gnigwihoh 2ning:

Umyniuwly 5
<< Shuwuuwlw yniyugh dhohu Ernwdujwlwihu wmnynuwnpnypubpp

Nen. | Nltn. | IVbn. | Itn. | Il bGin.
Sniguibihzutin 17 17 17 18 18
YP YGpwhhuwuuwynpdwu
nnynuwnpnyp (Gnwdujwyh Ytipgh
nnnipjwdp) 6.00 { 6.00 | 6.00 | 6.00 | 6.00
YP nbwn nnynuwnpnyp 6.05 | 6.06 | 6.20 | 6.20 6.32
Uhgpwulwiht nbwyn winynuwnpnyp 5.86 5.31 5.89 | 594 | 6.09
Mbwnwlwt Yuwpbwdwdybun
wwpwwwnndubiph Gwdwnwpbpnipniu | 6.56 6.19 593 | 6.04 6.13
Mbwnwlwu dhouwdwdybin
wwpwwwnndubiph Gwdwnwpbpnieniu | 8.76 8.45 { 803 { 764 | 8.36
Mbwnwlwt Gplupwdwdytin
wwnuwwnndubiph Glwdwnwpbpnugniu § 13.03 1§ 10.03 § 9.90 | 12.29 | 9.30

2018 p. wwphl-dwjhu wdhuubpphu Gpypnd pupwgnn pwnwpw-
Ywu hpwnwpdnieniutbph wqnbgnieniup 2nlyujwlywt nnynuw-
nnnypubiph Ypw Ewlwt sh tinti, np wpryniup Ep- unbindwd hpuw-
yhtwynud 4R Ynndhg Yhpwndwsd gnpdhpwlwaqdh U Jupdnn punw-
pwlwuniejwt ujwwndwdp ontywih dwutwyhgubph Juinwhnyejwu
pwndp dwlwpnwyh: uwjwsd Yupbwdwdlybn nnynuwnpnypubiph
npnawlh wéhu, wjunuwdbuwiuphy, npwup swpniiwyb) Gu duwynp-
gt YP pwnwpwlwunipjwt nnynuwnpnyph 2nipg: Uhusl 7 op dwd-
Ybwwjuniejwdp dhopwulwihtu nbwyn nnynuwnpnyph Gnwdujwlw-
jhu gnigwupop Ywquty £ 6.09% uwfunpn Gnwdujwyh hwdbdwun
wébkiny 0.15 wnYynuwjhu Ybwng, huy hniuhupht dhoht wduwlwl
winynuwnpnypp Ywqdbp £ 6.11%" dwpnh hwdbdwwn wébing 0.18
wnnynuwhu Yeunny:
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Llipghp 3

2018 p. tpypnpn Gnwduywlynd pplinh nibbgué punupwljw
hpwnwpénipynititbph wqnbgnysymup << pptiwtiuwljuts pniyuygh
Ypw b UP gnpénnniyniiibpp

2018 p. tpypnpn bnwduywlp ppwgpnd” wwppp-dughu wdhutibpht
tpypnmid (pbnp nibbgud pwnuipwlwt ppwnwpényeniiibinp skht fuipnn
wqnbgnyayniti spnnbty pptwbuwlwi pniyugh qupgqugnidtbph Ypw:
Unn  phpwnwpdnygnibtipp  ninblygybghtt  pwiluyphti - hwdwlywpgnid
wywunubph Guptwdwdybpy wpypwhnupny, npp pwblbph dnyp wnw-
owgnbg npwdwht b wpypwpdnipuyhtn ppwgdbihnipyut npnawlh ujw-
hwtownly: Gt wwpphpt YP-b, rniyuywlwl upbwdwdyby pnynuw-
npnyptbipp 4P pwnwpwlwbnyuwt pnynuwnpnyph pnino Guynitiwg-
btynt bywypwyny, pwpniiwlnid Ep Yppwnty wybigniyught hpwgybpni-
fintp bbppuipnn gnpdppllbip, wwyw wyphip Japght U duyhupt, phtiwb-
uwlwi pniquyh ppuppbn hwindwstbpmd wnwowgwd jwipywdnipniup
dbnutint bwwiipwlyny, ulubg hwinbu quy npwdwiht hpwgybihniygnit
ppwdwnpnn  gnpdppttpny’ hwdwluwpghti tbpwplting  wahpwdtyyn
swyuwih hpwgybihnienit: Uhwdwdwbwl, Y4P-b, quwhwipbiny wpywp-
dnipuyhti hpwgybihnigiwt tyuipdwdp wwhwiswnpyp dwdwbwlwynp
punypp, bwwypwlwhwpdwp qypuwy wit pwywpwpby hhduwlwond
Guptwdwdlybyy wpypwndnyph uynth gnpdwntinyeynibtiiph  dhongny,
npntip ubipluynidu dwpyws Gu:

YR Ynndhg wpywsé hwppwpwpnygynibiiiph ni Yhpwnyws gnpdhpu-
buwaquh wpnyniupnd npwdh thnpuwpdtiph U pniyuywlut ppinlynuwnpnyp-
bbph bwhwt pugpwundubp win dwdwiwlwhwpndwsnid snpipybight,
husp Jyuymid £ 4P Ynndhg Jwpynn pwnwpwlwinygut thyugpdwdp
ontyuyh Jwutiwlhhgubph Juippwhnyeyuwt pwpdp wuphdwuh Jwupt:

Uwluytr wunpnynyggniitliph wwpwquynid wpywpdnyph dhopwi-
buyhti pniyuynid  ppwluitiugyué gnpdwpptbiph  Swywiibiph  Yuypniy
bjwaqnudp  hwiqbigntig oniyuyh gnpdnibbinyayuiti wipnynibwGigniyayut
bwquwt: Cnyuywlwt JGpuwbhqup Ynyptu gnpéwplbynt b wpypwp-
dnyph onilyuywlwt ghtp pwgwhwpbine bwwypwlynyg 4P-t npnybg
Ywédwnby thnpp dwywiny wpypwipdnype, htsp buwuipbig sniyugh hbyw-
qu wliphdwgdwbt nt phwlwbnt gnpdniinigywt Yepwhwbqtdwin:

Gnwduyjwyh pupwgpnd wbnwlwlu Ywpbwdwdlybn wywpunw-
wnndubiph Glwdwnwpbpnyegniiutipp Wu thnnh onywih ninynuwnpnyp-
ubphu punpn? Jwppwaghd Gu npulinpbl. MYM Glwdwnwpbpnie)niu-
ubiph wép Gnwduywyh Ybpond wpnbu puy Ywug b wnbp b GYwd-
wmwpbpnyeniuubpp duwynpybp GBu YR pwnwpwlwunyejwu winyn-
uwnpnyphg dh thnpp pwpép dwwpnwynw: Cunhwunp wndwdp,
wwpunwwndubph ontjuynud Glwdwnwpbpnienwiubph bwlwu wé sh
uywuwnybil. hwdwdwju ybnwlwu wywpunwwndubiph Glwdwnwpbpni-
piwu Ynph, wwpwwunndubph GYwdwnwpbpnyeniuubpp hnhupt,
dwpwh hwdbdww, Ynpph nne bplwjupny wék tu dhohund 0.15
wnnynuwhu Ybwnny:

4P Ynndhg Jupdnn fupwunn npudwdwpluiht punwpwlwunt-
pintup, pwulwihu hwdwlwpgh Yuwwphwnwjwgywdniejwt pwpdp
dwlwpnwyp 2018 p. Gpypnpn Gnwduywynd bu owpniwyt Gu
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Spuwdhy 37

2018 . pypnpn Gnwduywlynud updwdwdybn
wnlynuwnpnypubiph uppwqghép
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Unpinipp' << 4P, «LUUMUR OLUERU
urusubhU» pntnuyphti pnpuw

Sphwphy 38

2018 . pypnpn Enwduywyh pupwgpnud YEnwlwu
wwpwwwndubph 2ntfuwynd Gluwdnwpbpnieyniuutph
thnpp wé | wpawuwqpyty

Malyiptdpbip-17 <nibiphu-18

Unpimipp' << 4R

Qpuhy 39
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uwwuwnb] wnbinpwihu pwuybph Ynndhg wnpwdwnpyws dhongubiph
dwywiubph wéhu L wnynuwnpnypubiph ujwqdwup: Gnwdujwyp
pupwgpnd Juplwynpdwu wép Ywqdb) b 5.7%, pun npnud® npudny
wpwdwnpywd Jupybpt wék) Gu 8.3%-ny, huy wpwwnpdnigw)hu
Jupytpp' 3.6%-nY: Sumbunipjuwup wpwdwnpjwd Juplwynpdwu
punhwuntp dwywih 12-wdujw wép 2018 pwlwup hniwuhuhtu Yuaqdb)
£ 22.4%: dwplwynpdwu Sswywiubiph wéu ninkygyb) £ wnnynuw-
npnypubiph tjwqdwdp, npu wnwyb] wpunwhwjnydwd npuunpyb &
Phahlwlywt wudwug npwdny npwdwnpywd Junpybpned:
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urauuugrni@3nhu
L ykLsSrnuuuuL APULYUP iNPLMh LhUSH (14.08.2018)

dbpwhuwuuwynpiwtu inYnuwnpnyph ypwpbpyug

2018 pwlywuh ognuwmnup 14-h LK UP funphpnh Upuwnpt
dwutwygnid Epu’
<< UP twjuwquh U. Quywnyuup, << UP twjuwquhh nbEnuyuw
L. Gphgywup, fjunphpnh wunwdubp U. Ulypngwp,
U. Unbhwuywup, U. Ywpphtywup, O. Unwuywup

funphpnh thuwnp uluytg ognuwnnuh 14-p npnijwdp Ppwyhbw-
Yuwjhtu hwoytinynigjwt ubipyujwgdwdp: Luuwnpyytight quwéh, wp-
wnwpht dhowyw)ph, hpwlwu, hwpyupniwbunwihtu bW npuwdwyqwnyuw-
Jhtu hwuinydwdubph qupgqugndubpp:

Updwuwgnybg, np 2018 p. hnihupt 12-wdujw quwép, Jwjhu-
hniwhuh udwgnuhg hbwn, Yupny wybjugbp £ wdudw Jbpghtu
Ywqubiny 2.3%: Suwédh udwl Juwppwaghdp dtdwwbu wwydwuwynp-
Ja £ gnindpbipph qubiph thnthnfunyegniiibipny, hugt hp - htpeht
pwgwwnpynu k pbipph Jwn ubignuwjuniejwt npuunpdwdp: Wuphupt,
dwjhu-hnwhu dwdwuwwhwundwdnd, «Uhpg» W «Pwuowpbinbiu»
wuwpwupwfudpbiph qubph' uywuwdhg 2w wuydwu hbwnlwupny,
12-wduyjw quwdu hp uwwuynn gnigwuhohg 2tndG] £ onipe 1.3
wnnynuwjhtu YGwny, npu k| wdpnnonipjwdp ybpwlwuquyt £ hnyhup
pupwgpnwi: ULotiup, np wn dwdwlwlywhwwnywdnd puwlwunt
quwép wunhbwuwpwn ujwqab £, wjnnithwuntind, nbnbu ywhww-
ynuwd £ hwdbdwwnwpwnp pwpép dwwpnuyned:

Funphpnh uhuwnnu putwpyybg dLwynpgwsd nmunbuwlwu hpw-
yhbwyp. ubpywywgybg, np 2018 p. tpypnpn nwdujwynd Lu wp-
dwuwgnyby b pwywlwuhu pwpdp ntnbuwlywt  wlnhynieniy,
suwjwd pupwgpnid nhndb) £ npnawyh pnywgnud’ ywjdwuwynpdwd
wpryniuwpbpnigjwu §ninp wéh  wbdwbph nwunwndwdp, huy
tnwdujwyh ybpoht wdund Ypyhu yepwywugudby £ h hwophy ybpw-
dowynn  wpryniuwpbpnigjwtu b gyniqunumbuniejwt  Gnintipnid
wpdwlwgpywsd pwnpdp wébph: lubing wju qupqugnuutiphg' YP-u
Jepwuwyby § pE Gpypnpn Bnwdujwyp b pE wwpbybpoh Ywuluw-
wbunwWubpp' pwpdp Jwlwpnwlubph  uwhdwudwt  ninnnugjwdp:
Gpypnpn Gnwdujwynud bwb wwhwwuyb) £ ubppht wwhwugwpyh
hwdbdwwnwpwp pwpép dwywpnwyp' hhduwwund wwjdwuwynp-
Jwd dwutwynp ubpnpnudubph wutwfuwnby pwpép wény, huy
dwutwynp uywndwu wéh wnbdwbpp thnpp-hus nwunwnb| BU* Ypb-
(N4 hpwlwuwgywd quuynnuwu hwplywpnwbinwiht pwunwpwlw-
uniejwu wgnbgnyeniup: funphnipnp quwhwwnd £, np gbipghuu
Yywhwwuyph twb wnwohyw wdhuubphu, husp,  dwutwynp
ubpnpnuubph pwpép wéh npng swihny nwunwndwu htwn delyunbn,
Yhwugliguh ubipphts wwhwugwpyh b qutiph Ypw npw wanbigniejwl
pnywglwu:
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funphpnh tpuwnnd ubplywjwgybight bwl wpwwphtu hwnydwdh
qupgugnwiutipp, npnug hwdwdwju swpniiwyyt] Gu hwdwofuwp-
hwjht wnunbunyeywu wéh b npwu hwdwhnius' hhduwlwu hnupw-
Jhu wwypwupubiph dhowqquiht ontywih dhnnwutipp: Uyju hpwyhbw-
Ynw hpduwwu gnpdpuybp bpypubpph YP-ubpp wpniuwynd Gu
fuuinwgut] npwdwyjwpywiht wwjdwuubpp: UphUunyu dwdwuwy,
nwpwdwonowuh dh owpp tpypubpnd UUL wnlinpwiht uwhdw-
uwthwyndubph b wwwndwdhongubiph Yhpwndwt ubippn nhwnyby £
huwtuwlwu onijwubiph mwwnwunnuywunypwu wé, wjnnithwu-
ntipd, funphnipnp quwhwnnud £, np nw ubiplujnwiu << Shuwtuw-
Ywu ontywih hwdwp qquih nhulybp sh wwpniwwynd, uwlwu tipb
wjnwhuhp npuunpytu, YP-u Yuwpdwqwuph hwdwnpdtipnpbiu:

funphpnh thuwnnd puuwnplytight $huwtvwlwu onitwih quip-
qugnwiubpp U wpdwuwagpytig, np tpypnpn Gnwdujwynid oniwjw-
Ywt Ywpbwdwdlybn wnnynuwnpnypubpp duwynpyt) Gu 4P pwnw-
pwlwuniejwu wninynuwnpnyph 2npowlwjpnid, hust nintlgyby £ uwl
whnwlwl wwpwnwwnndubiph 2ntyuynd Glwdunwpbpniejwt gnigw-
pbipwd Juniunigjwdp:

Ppwyhbwlwihtu hwoybunynigjwt b wpunwpht ne ubippht dwynpn-
wnunbuwlwu  qupqugnwiubph  ybpwpbipjwp putwpynuhg  hbwnn
funphnipnu wugwy npwdwywplyuiht pwnwpwywuniyejwu ninnnt-
piniuubiph  pulwpydwitu ni pwnwpwlwunyejwl wnnynuwnpnyph
npndwt Jwjwgdwup: funphnipnp puuwpytg Jbpwbhuwuuwynp-
dwtu wninynuwnpnyph uwhdwudwu dhwju d&Y wmwppbpwy W, hwodp
wnubiny  wnwohlwjnd  wpunwpht  hwwnyjwsdhg uwwuynn  pny|
quwbdwjhu b << nuwnbuniginiund gbipwyonnn ny quwéwiht (wuwnp-
dwuwpwn pnywgnn dwutwynp ywhwugwny b uywujwdhg quuyn-
nwlwlu hwplupnwbinwiht pwnwpwwunieinit)  wqnbigniejniu-
ubipp, dJhwywndhp L, np unbndjwd hpwyhbwynd twywwnwywhwp-
dwp b wupnihnfu pnnub; Jepwbhtwtuwdnpdwu winynuwnpnypp'
wwhwywubind  npwdwjwpluwiht pwnwpwwuniygjut  fupwunn
ninnywdniintup: YR funphnipnp qguwhwwnd k, np, Juufuwunbiuynn
dwypnunuwnbuwlwu qupgugndubph wwpwqwind, wnwehljuymd
Yuwhwwidh npwdwdwpywiht fupwunn dhowdwjpp’ dhotwdwd-
ytwn hwundwdénd npw wunhbwuwlwt segnpuwgdw uywnwnni-
dny: Upryntupnud wyuywynwd &, np 12-wdyw quwét wnwohljw-
yjmd - yywhywidh  punpuwbnidubph - pnyjuppbh - dhgwljwyph
uyppnphtt hunpjwémd, huly dhotwdwdybypmd Yyuynibwbw bww-
yrwluyhti gmguwishah 2nipg:

funphnipnp hwutnwwntg 4P gnpdhpubiph  wnnynuwnpnyputiph
ybpwpbnw| npnonwdp b wnwowpyynn dwdin hwnnprnwgpniejniun,
npnup Ygynwd Lu:
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ukLSrnuuuut APULUP RNr<NRMD

nrnecnhku

ShLuLvuuutL cnryu3NhU <U3UUSULP
CULMrUMNEGSNRE3UL UELSMNLULUL PULUP
TnroununirE3NRLLENP SNUNUUANR3LLENh UUUPL

AYwlwpybiny  «Cwjwunwuh <wupwwbunnyeuu  Yeunpnuw-
Ywu pwuyh Jwuht» wjwunwuh <wupwwbinnyejwu onptiuph 20-nn
hnnwdh «g» Gupwytnnd' <wjwunwuph <wupwwbnnypywu Yeuwn-
pnuwlwu pwulyh funphnipnpnpngnid k.

1. Cwjwunwuh Cwupwwbwnnejwu YEunpnuwwt pwuyh Ybpw-
$huwtuwynpdwu tninynuwnpnypp pnnub] wuthnniu' uwhdwubing
6.0%:

2. Cwuduwpwpb] Cwjwunwuh <wupwwbinnyejwu Yaunpnuw-
Ywu pwuyh Ppuwtvwlwu Jupsnygywup' <wjwunwuh <wupwwb-
wnRjwu Yeunmpnuwwu pwulh Ynndhg phuwtuwlwu oniywjnud
gnpdwnuniginiutbip hpwwuwgub) hGnlyw|] nnynuwnpnypubpny.
2.1. <wjwunwuh  Lwiupwwbinnypwu  YEunpnuwlwu  pwuyh
Ynndhg wpwdwnpynn ndpwpnwiht nbwnh  wnynuw-
nnnypp’ 7.5%,

2.2. Cwjwunwuh  Lwupwwbwnejwu  YEunpnuwlwu  pwuyp
Ynndhg pwtlbtinhg utingpwyynn dhgngutinh inynuwnpnypp’
4.5%:

3. Unyu npn2nwdu nidh dbi £ dinunwd punniudwtu hwennpn opp:

<L YP LURUSUL ureni, QUUIU3UL
14 ognuipnuh 2018 pe.
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vuuLn <unnraeuarni@3niu
14.08.2018 po.

2018 pwlwup ognuwinnuh 14-h Upuwnnwd YR funphnipnp npnobg
wuthnihnfu pnnub) yepwbhuwuuwynpdwu tninynuwnpnypp' 6.0%:

2018 pa. hniyhuphtu wpdwuwapyby £ 1.2% quwuynd’ bwfunpn nwp-
qw unyt wdujw 2.6% quwulydwu thnfuwpbu, nph wwpwagunid 12-
wdujw quwdp npnawyhnpbt wybjwgl) £ wdudw Jbpghtu Yuqdbing
2.3%: Uhluunyu dwdwuwl, puwlwunu quwép hnyhuphtu thnpp-hus
udwab) £ nbnbu wwhywudbind hwibdwunwpwnp pwpsp dwwp-
nwynd: YR funphnipnp quwhwwnd &, np wnwohlw wdhuubphu
12-wduyjw quwép Ydinnbuw tywwnwlwihu gnigwuhoht' nwwnwu-
ytny enyjwwnpbih dhowlwiph uinnpht hwwndwsdh opowtuwyubipnid:

Upunwpht  hwundwdnd  swpniwwlyybp  Gu hwdwgtuwphwjhu
wnuwnbunyejwu  wéh dhunnwdubipp, huy hhduwlwl wwpwupubiph
dhowqguihu oniywubpnud  wpdwuwgpybp Gu npwu  hwdwnpbih
quwbdwjhu qupgwugnwiubp: 4P funphpnh qguwhwwndwdp, Mwpwdw-
onowth Jdh gwpp Gpypubipnud UUL wnbwnpwiht uwhdwuwthwynid-
ubph bW ywwwdwdhongubiph Yhpwndwu ubippn nhwytb] £ $huwtuw-
Jwu oniywubph mwwnwunnuwunyejwu wé, husp ubpyuynuiu <L
dhuwtivwlwu onywubph hwdwp qquih nhuybp sh Wwpniuwynud,
uwlwju gwulwgwd nhuyp npubnpdwt ywpwgwind YP-U Jup-
dwquwuph hwdwpdbpnpbu:

funphnipnu wpdwuwagpnud t, np 2018 . hnwhuhtu Ybpwdowynn
wpryniuwpbpnigjwt bW gninwununbunipwt wbéh  wpwqugdwu
ounphpy wnunbuwlwu wynpynegniup epwlwugudb) £ Gpypnpn
Gnwdujwyh ulygpnud gpwugywd nwunwnnwihg hbwnn: 4P funp-
hnipnp quwhwwnnud £, np wnwohlwnud hwdwfuwnt wywhwugwnpyp
wunhbwuwpwp Yenywiuw' ywjdwuwynpwsd  hwplupnigbinwihu
pwnwpwlwuniyejwu quwnn pupwgpny, hust wpunwhwjunynd k
uwhuwwnbujwdh hwdtdwwn dwiuubph qquih wnunbundubpny:

Cwoyh wnubnd whulwynn qupgugnuiubpp' ubippht ywhw-
swnyh nwunwnnip b wpunwpht wotuwphh pny; quwéwhtu dhow-
qwypp, 4P funphnipnp tywwnwwhwpdwp £ gunund ywhwwub)
fupwunn npwdwjwplujht  wwjdwuubpp'  wuhnipnfu  pnnubiny
ypwhhuwuuwynpdwt  nnynuwnpnyph  gnpdnn  dwlwpnwyp:
Uhbunyu dwdwuwy, Jwufuwwnbuynn dwypninunbuwwu qupquw-
gnwiutpph L upywd nhulbph pwgwlwjnyejwt wwpwgw)nd, quwén
uwywuwwyh ppwgnpddwtu  wnbuwuyniuhg funphnipnp Ywpunp &
hwdwpnwW  jupwunn npwdwlwplwiht dhowywiph wwhwwunwip
twl wnwohlw dwdwuwlwhwnjwsdn' Jhotwdwdybn hwunjw-
onud npw wunhbwiwlwu skignpuwgdwt wwjdwuny: Upryniupntd
wyuywiynwd £, np quwép Yuywhwwudh wnwwnwundubph enyjwun-
pbih Jhowlwiph uwinphtu hwndwdnd' Ywufuwwnbuynn hnphgnup
ytiponud Yuniuwtwny uwwwnwlwihu 4% gnigwuhoh onipg:
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Stupbuwlwt qupqugdwu hGnwuljupubphg U quwéh Jepw-
Jwuqudwt hyppwqohg 26ndwt nhuljiph npulinpdwt wwpwqu-
jmd UP-u hwdwwunpwufuwbnpbu Y6qmph ppudwdwpljugh
pwnwpwlwbniypyut nippnipymbbtpp’ wwywhndbing qubph Ju-
jnianipynitp:

bbtipppnbwlwt pwiblyh hwuwpwluwytinyeywt htp
Ywuwbiph Swnwyniygynil
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<L <hULULUL UUuurnsLssuuuuL snh8uLheLNre

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 : 2020
s/ s/ s/ s/ s, s s, s, £ £ £
5 5 5 5 5 5 5 5 g g g
£, ¢ 2 &1 1 1 & & %
Qubp
Suwb (ip/ip, dwd. bpy, %) 9.4 4.7 32 5.6 4.6 -0.1 -1.1 2.6 35 3.1 3.8
Uwwnnnwlwu qutiph huntipu (y/tp, dpohti, %) 8.2 7.7 2.6 5.8 3.0 3.7 -1.4 1.0 2.7 3.5 3.6
Puwlwunu quwé (yvin, dhoht, %) 7.5 8.6 5.3 5.8 1.9 5.1 -2.0 0.8 4.0 3.6 37
Cwidwluwntu wpnyniup
LU (Uipn << npud) 3690.0; 4028.9 4266.5; 4555.6{ 4828.6{ 5043.6 | 5067.3 5568.9 6175.3{ 6775.5 7413.0
<L (%, ppwlywt w) 2.2 4.7 7.2 33 3.6 3.2 0.2 7.5 6.2 5.5 52
Unwownly
Upryntuwpbpnugniu (%, ppwlwt wb) 9.2 13.6 6.4 6.3 -0.9 6.2 7.7 6.6 4.3 4.7 4.8
Sninwinuwnbunyeiniu (%, hpwlwl wb) -16.0 14.0 9.5 7.6 6.1 13.2 -5.0 5.3 OIS 4.6 4.5
Chuwpwpniintu (%, hpwlwt ws) 3.3 -12.2 45 -7.4 -4.5 -3.1 -14.1 2.5 0.3 5.7 4.9
Swnwjniniuutip (%, hpwlwl ws) 41 4.7 6.3 3.1 6.7 1.6 3.2 12.4 7.3 5.9 585
2nun hwnybn (%, ppwlwt wb) 13.4 3.8 9.9 3.6 1.8 -5.1 -4.7 10.1 9.8 6.3 6.0
Muwhwugwpy
Uwwnnmd (%, ppwlwt ws) 3.9 2.6 7.7 1.9 0.7 -6.2 -0.5 9.5 2.3 4.0 3.6
MbEnwlwu uwywnnud (%, ppuwljwl wb) 3.9 1.9 -1.4 8.7 3.4 4.7 5.8 1.5 -3.7 30 1.3
Uwuuwydnp uywnnd (%, ppwljut ws) 3.9 2.7 9.1 0.9 1.0 -7.7 -1.2 8.9 3.4 4.2 4.0
Qwdwfuwnt ubpnpnudubp (%, ppwlwt wé) 0.5 -5.2 0.5 -10.5 -3.0 -1.2 -8.7 13.9 20.1 4.8 8.6
Mbwnwlwu ubipnpnwdubip (%, ppwlwt we) -12.7 -6.1 -22.4 -13.8 10.0 13.6 5.0 31.7¢ -49.9 18.0 15.0
Uwuuwynp ubipnpnudutip (%, ppwlwt we) 2.6 -5.1 3.6 -10.0 -3.7 -3.6 -10.5 1.1 36.9 3.5 7.9
Uwpwupubph b Swnwjnipyniuubph wpnwhwund
(%, hpwlwt ws) 20.4 14.5 12.0 8.9 6.4 4.9 19.1 18.2 8.5 6.5 8.2
Uwpwupubph b Swnwjnipyniutubph ubpdnidnid
(%, hpwlwt ws) 7.2 -0.1 4.7 55 -1.0 -15.1 7.6 24.8 7.2 3.1 6.0
Upwnwpht hwndwé
Unlunpwyht hwiayblghn (e UUT nnpuip) -2065.7 { -2109.8 § -2111.9} -2196.2 | -2055.4} -1186.4{ -944.4} -1409.5{ -1551.6 | -1556.6 | -1652.8
Dwnuwnpniuttiph hwaytyohn (Uit UUTL nnpwp) -260.8; -65.8% -101.67 -124.3; -113.0 -94.5 -71.4 -42.9 -41.6 -12.5 2.8
Ywdwlwu hnfuwugnuiubn (i UUL nnjwn) 142191 1440.4; 1539.8} 1755.1{ 1616.1{ 1082.4; 989.6: 11285 1194.4: 1281.5: 1374.0
Cupwghy hwohy (U UUT nnjwp) -1261.4 | -1058.9 | -1057.9; -812.9} -883.1{ -279.1{ -238.1} -328.5} -521.7; -467.8} -505.5
Unlunpwyht hwaybYohn (Yohnp <ULU-nwd, %) 22214 -20.8 -19.9 -19.7 -17.8 -11.3 -8.9 -12.2 -12.1 -11.1 -10.7
Ownwjnuzjniuutiph hwadtiyohn (4ohnp <LU-nid, %) -2.8 -0.7 -1.0 -1.1 -1.0 -0.9 -0.7 -0.4 -0.3 -0.1 0.0
TFpwdwlwu thnfuwugnwiutin (Yohnp <LU-nud, %) 15.2 14.2 14.6 15.8 14.0 10.3 9.3 9.8 ©.3 9.1 8.9
Lupwghy hwohy (4ahnp <LU-nid, %) -13.5 -10.5 -10.0 7.3 -7.6 -2.7 -2.2 -2.8 -4.1 -3.3 -3.3
MEnwlyuw hwindws
Glwinunubip U npwdwunphutin (Upn << npwd) 780.47 8809 946.2: 1071.4: 144.8: 1167.7{ N71.1} 1237.2% 1304.7 - -
Cwplwjht Gywdnunutip (Uipn << npwd) 699.4: 777.4; 878.4{ 1000.9:{ 1064.1; 1067.9; 1079.7; 1158.1} 1252.8 - -
Owfuubin* (jpn << npwid) 954.3; 986.5; 1006.1: 1142.9i 12351} 1409.0: 1449.1; 1503.9 1396.5 - -
Muwlwunipn (Uipn << npwd) -173.9¢ -105.6; -59.9 <7157 -90.3; -241.3: -278.0} -266.7 -91.8 - -
Glwinunubp W npwdwsgunphubin (Yphnp <UU-nid, %) 22,6 23.3 222 23.5 237 23.2 23.1 22.2 21.1 - -
Lwplwjht Gywdnunutin (Gohnp <LCU-mid, %) 20.2 20.6 20.6 22.0 22.0 21.2 21.3 20.8 20.3 - -
Owfuubin (Yphnp <LU-n1d, %) 27.6 26.1 23.6 25.1 25.6 28.0 28.6 27.0 22.6 - -
Muwlywunipn. (phnp <LU-nid, %) -5.0 -2.8 -1.4 -1.6 -1.9 -4.8 5.5 -4.8 -1.5 - -
Fpwdwdwpyuwihtt hwndus
$nnh quugywsd (yv/in, dwd. Ybng, %) 1.8 23.7 19.5 14.8 8.3 10.8 17.5 18.5 - - -
Twdwihtu quugywd (yy/n, dwd. Ybpyg, %) 15.7 26.4 1.9 14.9 -3.5 52 24.8 28.9 - - -
dwnlbip inunbunyeywup (y/ip, dwd. Jbpg, %) 26.7 35.3 27.6 12.9 20.8 -3.3 6.0 16.2 - - -
UUL nnpuip/<< npwd (npwd” 1 UUL pnpuiph nhdwg) 37377 37247 4018 409.6; 4159 4779 480.5; 4827 - - -

* 2017 o. Swuubipnid U wwlwunipnnd tpwndwé £ ppwpbitipohti dbwlbpwyyws 82.0 dipn npwd MFF wwypwtipughte yuiplp:
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Suwnbiuwlywu wép gnpdpultin Gpypubipnud
Quwép gnpdpulybp Gpypubpnud
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Suwéh (12-wdujw) Ywujuwwnbudwu hwjwuwywunipyniuubinh
pwotudwu gpwdhyp 3 nwpjw Ywutuwwmbudwu hnphgnunwd
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2018 pywlwuh Gpypnpn nwdujwynid hwplywpnigbitnwhu
pwnuwpwlwuntjwu quunn wanbgnieniup hhduwywunwd
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wnpjniputiph hin ninnygt) £ wpunwpht b whnwlwu wpdbpnebnh

dhuwuuwynpdwup
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