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2006 pywlwip hnibduphg << YGiippntwlwt pwbyt wbgnid
E uipwply gwdh buwipwlwnpdwt nwquwdwnpnipubp:
Uu nwquwdwpnipyut bbppn bwwbu uplinpdnid £ 4P
hwnnpnuwlgnipniipn hwipnieywt htiyg, nph hhdtwlwb
ninptiinhg JdGyp Yuwéh Gnwdujwluyhte hwpybpyniyeniutibnh
hpwwwpwlynidt £ Fuwbdh hwoybindnipywt wnwohti pudhp
bpwnnid £ hwonpn Gnwdujwlp "wdwywnpluyhb
pwnuwpwlwnipywl Spwaghpp, npp baplyuwywgtinid £ quwsh b
dwlpnipbtippbuwlwl dinwa gnigwbihplbph Gnwduwluyght unp
qwbpuwipbunidupp U npuwdwlwplught pwnwpwlwbnipwi
hhdtiwlwt ninnnysyniitGpp Yubifuwipbuynn hnphgntinid:
wipdbinynypyuiti Gphynpnpn pwdhup bwpunpn Gnwdujwyh
quwth hpwgnpddwbi ninndwé npwdwdwnplyuiht
pwnuwpwlwbnipyuwi Spwagph Guypwnpdwt hwoybinynipiniat £,
npp bbpluywgtnid £ iptupbuwlwt b npwdwdwplught
thwuywgh quipquignidubpp:

Quwbh bwwippwlught gnigutihphti gniquhbing, qgiwéh
quwbpuwipbudwh U npw hhdpnid ptlywé Gupwnpniyeniititnp
hpwwwpwlynidp << GGtypppnbwlwt pwblyh npuwdwdwplught
pwnuwpwlwbnipinip nundunid [ wnwyby puthwbghly,
hwulwbwih U Guwbpuwipbubh, npp bwywipwlyp Yebppnbwwb
pwbyh hwinbw hwupniypjwt Juinwhnyywt pupdpwgnidi E:
<L Yetppnbwlwt pwblyp hwdnqywé £, np hwhpniysjwt
Yynndhg hwuljwbiwh nt Juipwhbih npwdwdwnpliught
pwnuwpwlwbnipiniup wpnyniiwyby bGpgnpdnyeynit nibp
quwéwihtr uwumdauliph fuwpufudwt U qubpp Guynitinyeywt
wwwhnydwt dwuubph bdwqbgdwt wnnidny:

Qbwbh bywipwlwnpdwl nwquuwdwpnipywl hppwlwbwgdwb
btinpn 4P-tu 2012 p-hg hnwwwpwynd £ ns wuwydwbwlwl
qlwtp' jnipwipwiisinip hpwwwpwlydwl wwhhg 3 pupdw

quwbpuwipbuynn hnphgnunid, npp ptpwgpnid
npwdwdwnpluyht pwnuwpwwbnysiniti ninnynmid £
bwwipwluyghti 4% gnigwtihphg wwwqu quwsdh pnnidulinp
bwqugnytp hwugblynia: Unyt hwpdbinynipywt
qwbpuwipbuniduliph hwdwnp hhdp G swnwyby dhtisl
Ybpwdphtwbiuwynpdwl ppnynuwnpnyph hwuypwpdwt opp'
2016 p. duyhuhp 17-b wnlw nn9 thwuipwgh
inbnGlhuwnynyayniip, Ybtuppnbwwt pwyp ppwwbwgpwsd
hwngnidulinh wpynituptbipnp U dwipniptipbuwlywt wwwaqw
qunqugnidubnp JGpwpbpywy wnhw ppbnGlhupyniypywt Ypw
wnywd nuwppnnnipynibitGpp:

Uhts opu hpwwwpwlywés pninp « Yawdh hwpybipnynipinitin-
bbpp hwuwbbih Gu << Gtyppnbwlwt pwalyh www.cba.am
wuwpipnbiwlwt Yuypnid, nnipbin qbyppbnywé Gu bwl
npwdwdwnpluyht pwnwpwwnysjwbt wntsynn pninp Jwdin
hwnnpnwaqpnyaynitibnt nt wy; hpwwwpwlyndabpp:



UP-u YEpwitiuyly £ 2016 . iptupbuwljwts woh
Ywipiunpbuydnn gmiguitthzp (wéh ninnnuypywdp), hul
Ywufuunpbuynn hnphqnup dbwgwéd hupudnid
wéh pbdwbpp Ypwpninulby wpwquiwg’
wuppbwbwpwp dnipbbwny Epupwdwdlybp
hwjwuwpwlyhn Jwluwpnuwyp:

~

Unwohlyw wdhubbppt jywhywbydh quubynidugpt
dhgwuypp’ wpuydwinudnpdws dhgwqquiht
wuypwupuwyght pnijwbiiphg nbinliu thnfuwtigynn
quuwblyniduyhtr wqnbgnipyudp, huly
Yuwupiunpbuynn hnppgnup duwgwd hunpudnid
12-wduyyw quwbtt wuphtwwpwp §yEpwnuwnt

bwunpwljuyht gniguiihpti: y

Unwohti Gnudujuwlh (pntupbuwljuwts wép quuwhupyby
kin/ip 4.8-5.0% dphguljuypnid:

l

1. cuvunnsugpr

Quuywé hwdwppnwphuyghti pnpbunysyutt wéh nwtnwn pbd-
whph wwhywudwup, 2015 p. Ywnwywpmput hpwlwiwugpws
fupwtunny  hwpluwpinigbypuyhti pwnwpwlwtnyeyutt U pwpyu
Gpypnpn Ghuwdjwlhhg bwl 4P Ynndhg npuwdwdwplughte ujwy-
dwubtbph qquih pnywgdwt wpymtupnd wpnbu pupwghl pwp-
Jw wnwohti Gnwdwywlymd nhypyby b << iptupbunipyutl npnpwlp
wpyfunidwgnd: Giubgng nppwbhg' UP-b JEpwbuylky E 2016 pe.
ipupbuwluwt wéh  Quuppunpbuyng  gnigwipyp  (wéh nipnni-
pywdp), huly yuwtpiunpbuynn hnphgnuph duwgwéd hunpyudnid wéh
ipbdybpp pwpnibwlbt wpwqwbw)' wuphbwbwpwp dnipbaw-
Y Gphuwpwdwdybyp hwjuwuwpwlpphn Juwpnuypta: Unwohljw
wdhubbpphtt juywhwywdh quuwbynidughtt Jhowduypp' wwydwbw-
yYnpdwé dhowqquuhti wypwtipuyhti pnijutibphg nbnliu thnpuwitig-
ynn quwulymduyhti wqnbgnipyudp, hul Jubpiunpbuynn hnpp-
gnup Juwgwd hunpduwémd 12-wdyw quwblt wupphbwbwpwp
Yybpwnwntw bwyupwluyghti gniguithphti:

MHtr-hg npwdwlwu  thnfuwugnwiubph  ujwqiwt  hbGnlwupny
wnuwjht wnuwnbunyeniuubph wnuopphtuynn GYwdnunubph gqquihnpbu
Ypbwundwu b << pwulwihtu hwdwlwpgh Ynndhg wntwnbuniepwu
quwpywynpdwtu wéh wbdwbph nwunwniwt wywpwgw)nd wpnt-
uwyyb] £ ppwlwl wpunwhwjnnigjwdp dJwubtiuynp uwwndwi nt
dwutiwuynp ubpppnidubph tjuwgnidp (Quwhwunynd £ hwdwww-
wnwufuwtuwpwp 2% b 5%): Uwlwju, bGeb dwutwynp ubpnpnuiutipp
ujwqt] bu  wyulwwsdh opowuwynd, dwulwynp uwwndwul
ninnwd  dwfuubpp uywudwdhg phs bGu Ynpdwwndl]' wwjdwuw-
ynpywd wjn dwdwuwwhwundwdnd nhndwd wnwyb] pwpép
wnunbuwlwu wynhynyejudp: Hwt bwwuwnb) BU huswybiu “wnw-
qupnigjwu b 4P hpwlwuwgpwsd hwplywpnbinwiht b npudwywn-
Ywjht fjupwunn pwnwpwlwunyeintup, wjuwbu L wnunbunyejwu
wpwnwhwubh  hwndwénd  npuunpywd  hwdbdwwnwpwp  pwpdp
wén: Ybpohupu wpryniupnud tnwpgw wnwoht Gnwdujwynid nhunyby
E wwpwupubph L dwnwjnieniuubph wpnwhwudwu pwjwlwuhu
pwndp hpwywu wé (quwhwinynid k£ wn/in 32.9%), wju nbwypnud, tipp
wwpwupubph W dwnwjnyeniuubph ubpdnddwu quwhwwnwlwup
udwqby £ 7.5%-n" wpdwuwgpbind gnun ppwlwt wpnwhwudwu
gnigwuhoh 2wpniuwywlwt pwpbjwuynud: Uu dhowywjpnd 2016 pe.
wnwoht tinwdujwyh pipbuwlwts wipphynypyutt gniguwtihyp fuq-
uby E qp/ip 5.6%' hpduwlwund wwjdwuwynpdwd wpryniuwpbpni-
piwu U dwnwjniyeniuutiph §nintpnd wpdwuwgnpywd pnnupldwu
dwywubph wény, nph wwpwgwnd Gnwdujwyh ptepbuwluwt wép
quwhunpyby k yp/ip 4.8-5.0% Jhgwlyuypid:

UP upbwdwdybyp Gwbpuwipbunidubph hwdwéuyt’ 2016 p.
wpwwpht hwnjwdnd Yuywhwywudbt ntnbuwlwt wéh nuunwn
wbdwbpp, huYy dhowqgqwih wwypwupwihtu ontluwubpnd Ynwnwnbu
quwuynwwjht qupqugnuiubpp bW wunhbwuwpwnp &dbnp Ypbipyp
quwihu  npnawyh  Yuwyniunyeyniu: Uhwdwdwuwly, Mnwwuwmwup
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Quwith 12-wduyw gnigwtihpp dwpiph Jbpght
Yywquty k-2.0%:

l

wnunbunipjwu  ujwqdwu  wnbdybpph nwunwndwu U nnuwlwu
nnipnt thnfuwpdtiph wpdtiqpydwu uywunwubiph skignpugdw ww-
pwqwjnud nmwpyw pupwgpnd wlulwynu £ ubignuwiht wofuwwnnn-
ubph thnfuwugnuubph b dwutwynp wpwuudbpnubph twqdwu
wbdwtiph qquih nwunwnnd, pust hp npulwt wanbtignugjniup
Yennuh ubppht wwhwugwnyh, hbnbwpwp b dwutwynp uywndwu
wunhtwuwlwtu  Ybpwlwugudwu Jpw: U Ynndhg, suwjwd
2016p. wyulywynn wtwpnwbh d6é wwlwunipnht, nwpjw pupwg-
pnwd ubippht wwhwuswpyh Yypw hwplwpnigbinwht pwunwpwyuw-
unejwu wanbgnieniup (Uwfunpn wwpjw ujuwndwdp) quwhwn-
ynw £ 1.5 quunn: Ywuluwwnbuynd £ dwutwynp uywndwt onipg
1.0% w6, huly dwuuwynp ubpnpnuiubpp Ywébu dnn 2.0%-ny' hpd-
uwywunw h hwohy wnunbunyejwiu wpnwhwubtih hwndwsdnd hpw-
Ywuwgybipp ubpnpnudubph: Jdbpohtu, wnwoht  Gnwdujwynd
wpdwuwgpywsd pwpdp wéh htwn dblwnbn, hhdp £ hwunhuwgb)
wpunwhwudwt Ywufuwwbundp wybih pwpdp wéh ninnniyejwdp
togpunbint hwdwn: Wuwbu, 2016 p. wwpwuputiph b dwnwjniye)niu-
ubph wpnwhwudwt ppwlwu wép Ywufuwnbuynd £ 9.0-11.0%
dhowwjpnud, wju nbwpnid, tipp wwpwupubiph W dwnwjnientuubph
hpwlwt ubpdniddwt  Yuwuuwwbundp  Ywywhwwudh  uwhunpnp
onowtwynud (6.0-8.0%-ny ujwgnud): Uu qupqugnuiubiph ubippn
2016 . ppipbuwlwt wép quuwhwypymd £ 2.7-3.6% dhowljwjpnid:

2017 pywlwuphg pipbuwlwt wéh pbdybpp Grwpmbwlyba
wpwquwbwy' Ypbind wpnwhwudwu ne ubpnpnuubph fupwudwu
ninnywd  “Ywnwywpnigjwt dpwaph  wpryniwwybin hpwgnpddw,
wpunwpht nunbuwlwu dhowdwiph wumpdwiwlwu pwpbjwydwu
L Ywnnigwdpwjhu pwpbithnfunwdutph wgnbgnieniup: Ybpp uw-
pwgnwd qupqugnudubpny wwpdwuwynpdwsd' wluywynd , np
ippbuwlw wép Juwufuunpbuynn hnphgnup JGpeomd Glwqdh
3.0-4.5%:

Wuwhuny' Juitpuunpbuyng hnphgnandd, dhusl 2017 p. ulhgp,
ubppphti qubiph Jpw hwdwpiwnti wwhwugwpyh wqnbgniypnip
Yihup quwayniduyhts, puly wynithtple’ dhtisl uapuunpbuynn hnph-
qnuh Jbpg, wyti htpwédh quuwéuyhup:

2016 p. wnwohtu bnwduwynd 712-wdww qbwép ujwuqgb) &
uywuwdhg wpwg nbdybpnd. wpdwuwgpyb) £ 0.4% quwd’ uw-
funpn wpqw unyu dwdwuwlwhwwdwsdh 2.4% quwéh thnfuwptbu,
nph wwpwqwinud quwéh 12-wduyw gmguwhyp Jupwnh Jbpohu
Ywquby £ -2.0%: Swdp quwbdhu gbpwquugwwbu Uwywuwnb| Gu tw-
funpn wpyw unytu dwdwuwwhwunywdh hwdbdwwn gnindebipp-
utiph qutiph ujwqgnuip b dhgwqquiht wuwpwupwjht 2nijwubiphg
ubpphu qubpp ypw dwuwdp thnfuwugywd quwuynidwihu wgnbgni-
pintuubpp: wjwd wnlw pwywlwuhu gwdp quwbwihu dhoww)-
phtu U quwéwiht uwwundubph npn2 swihny dbenddwup, 4P-u
quwbdwjhu uywunwiubipp quwhwwb) £ nbnlu pwpén, hushg Glubiing
b wyn dwdwuwlwhwndwsdnud ujwqbgpt) £ yepwdphuwtuwynpdwu
wnynuwnpnypt wunhtwuwpwp, punhwunip hwoyny 0.5 ninynuw-
jhu Yewnd' dwpwnp Jbpoht uwhdwubingd 8.25%: Cun npnud, dounw-
whu obiginyb) £ wju Ybpwwwhnwip, np quwbwiht uywunwubiph
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Unwghlpw wdhutibpht nnl pwpniiulydmd £

wpipuwpht wipfuwphp quwbynidwihtt wqnbgniypyuw
thnfuwgnidp ubppht qubppt, npp Ysbqnpwtiw

pupwghl qnwpdw tplypnpn Yhuhi:

up-u

quwhunpmid £, np wnlw guwép quuwtuyh

dhowuypnid b quuwuypt uyyuwumdaubph bwlwt

bjuquwl wwpwquymd 2016 2. Gplypnpn

Enwdywlymd wnwb byunpuwlwhwpdwp
hpwlhwbwgtly npuwdwyjuwpluyptt wuydwutbph

wibih J&6 puyny dndwgmid:

Quwéh (12-wduyw) Yuwufuwnmbudwt
hwjwuwlywunipyniuubph

pwi2fudwt gpuwdhyp 3 wwpjuw Yuujuwnbudw
hnphgnunud

20829001 DD 369200303 200305200 30920080 68D (79200808 LY

Syuy Gnudwwlp Yuibifuupbunid
Puupuigh qliwb
Lwipunpn tnuwdwwlp Yubipuunptiunid

Aot LOTNWRNIONROS GG

htilmwqw dbnddwu L quwbwhu [pugnighs nhulbiph pwgulyw)nt-
pIWU wwpwagwjnd YP-U Yowpniuwlyh npuwdwjwplyuwiht wywjdw-
ubph wunpwuwlw, huy wuhpwdbonnipjwu nbypnud® twl UGS
pwjitipny dbndnuwp (Jwupwdwut ubpyuiwgywsd £ «3.1.1. Pwuwnwgh
quwt b quwbdh uywwwyh hpwagnpdnwp» pwdund):

UP jupbwdwdybyp Jwippupbunidubiph hwdwéwyt'' wnwohlyw
wdpuubppt nbnlw wpnitwyynd £ wpunwphtu wotuwphh quwuynt-
dwjht wgnbignigjwt thnfuwugndp ubippht qubppht, npp Ysbiqnpwtw
pupwghy wwnpdw bpypnpn Yhuphu: Uphbunyu dwdwuwy, quwhwwn-
ynuw k£, np hpwhwiwgywsd hbunmunnuywu npuwdwdwpluwiht pwnw-
pwlwuniejwt wgnbgniejwdp quwwiht uywunwiubpp ujugnd Gu
hwdbdwwnwpwp wybh wpwg nbdybpny: Ywpynn pwnwpwlwunt-
RJwU wqnbignigjwl gnpdnuht ubipyujniu wybjwgtb £ twl puwlwu
gwgh uwlwquh uywuynn hobigdwtu gnpdnup, npp Lu hp bwwu-
ninwip Yniubuw quwbwiht uywunwubiph ujuqdwu gnpdpupwght:

UP-u quwhunpmid E, np wnlw guwdp quuwbuyhtt dhowyuypnid
quuwbughti uyyuwumdubpp Fwlwt bjwquwt wywpwquymd 2016 p.
Gpypnpn Gnwdwwlynd wnwyb] twunpuwlwhwpdwp b ppwljw-
twgtl npuwdwyjuwplyuyhtt wuydwutbph wybih J&& puyny dendw-
gnud, hugn, qmiquilygytiiny bwfunpn nwpdw uygphg hpwlwtwgdwsd
npwdwywplywiht wwjdwuubph denddwu htw, Yjhwugbguh hwdw-
fuwnt wwhwugwpyh purjwjudwut ni Jwuuwwnbuynn hnphgnunwd
quwédh Jujniuwgdwup bywwnwYwiht gnigwuh2h onipg:

bwifuunpbujwd gniguihphg quwéh rndwt nhuljbpp huswybu
quwpbwdwdybyp, wywybu b dhouwdwdybypy hupduwémd qlw-
hunpymd &b hwjwuwpwlpngwd: Cun npnd, wpunwphtu b ubpphu
hwwnywdutinhg pfunn nhuytipp, bwfunpn Ywufuwwnbunwubph hwdb-
dwuw, hpduwlwund ywhwywuyb) Gu: Uwutwdnpuwbu' wpgpwpht
hunpwoh npuliiph pynid hwinjwuowlwu tu qupgugnn Gpypub-
nhg ntwh UUL Ywwhwnwih wpnwhnupht U, npwuhg pfunn’ quip-
qugnn bGpypubiph  wpdnypubph  Lwwnwunnwwunyewu  wbhu,
2huwunwuh Yunnigwdpwihu Jbpwihnfudwt gnpdpupwgh wpn-
jntupnud hwdwfuwphwiht nunbuwlwu wéh htwpwynp nwunwn-
dwup, huswbu twl hndpwjhu Nt wwpbuwjht wwypwupubph dhowqg-
qwjhu qubiph qupqwgnuiubipht wnusynn nhuytipp: Lepphtr ptupb-
uniyniihg pfunn nhulbpp hhduwlwunwd Yuwwdwd bu ubpphu
qutiph Yypw wpuwpht wofuwphp quwuynidwihu wgnbignigjwt thn-
fuwugdwu swiph, ptwyhdwjwlwu wwjdwuubphg Yuiudws' gyninw-
wnuwnbiunyejwu §ninh qupgugndubiph, ubippht Wywhwuownpyh Ytipw-
Jwuqudwu pupwgph, Jwutwynp uUbpnpnudubph wéh  Ybpw-
Ywuqudwu wnbdwbph, huswbu twlb Ywnwwpnyjwu Ynndhg hpw-
Ywuwgynn Yunnigywdpwihtu pwpbthnfunwubiph hwn:

dbpnugu nhulbph npuunpdwt wwpwguind  Ybunpnuwlwu
pwulp Yuwpdwqwuph hwdwywunwufuwt  pwnwpwwunipjwdp'
wwwhnytind quwéh uwywwwlwiht dwlwpnwyp dhouwdwdybin
hwunywdnud:



2016 po. hwduzfuwphuypte intupbunyayniinid b <<

hhdbwlw qnpdpulip Gpypubph
ptupbunypynibuipmid Ynpipdbo nuiinwin weh
dpipnudilp: Uhpwqquypti wuypwiapught
antywtbpnid quuwbynidp hhduwlwund skgnpughy
E, uwluys gudp qubipp 2016 a-htt pinhwtnip

fundp Yy

Slbfre
1

2. uuvhussunruy, A ru
eNenNwNhE@F3NkLLENE 64 NhUUEP

2.1. Upwnwpht dhowyuwyp!

2016 p. hwduppuwphuyhti (ptupbunipymtmd U << hhdtwljwt
gnpépulyip Gpypubph ppbumpymbubpmd npypbt nwunwn
wéh dpypmdubip: Un pmd’ puswbu qupqugwd, wjbwbu k)
qupqugnn Gpypubpmd, punhwunip wndwdp, bwpinpn pupyduw
hwdbdunp, pipbuwlw weh pbdybph bwlwb thnihnfunipynia
sh wljtslugefnud:

Uhowqquyhti wypwbpuyhti yniyuttpmd quwulymdp hhduw-
qwund sbkqnpwgly b, uwluyti pny; hwdwyfuwphughti wwhwb-
swplyny b wnwudshtt wypwupuyhti pniyuwtpnid bwl wnwowplyh
gnpéntubtipny wuydwbwynpjwdéd' guwép qubipp 2016 ra-ht punhw-
unip wndwdp JywhwwbyGu:

UUL-mid 2016 . Ywujuwwnbuynd £ dhohuntd dnwn 2.3% wnuwnb-
uwlwu wé (uwfunpn wwpnud wpdwuwgnpywd' 2.4% wéh hnfuwpbu),
husp Yuywhwywuyh twb dhguwdwdybn hwindwdénid: “Ywpbwdwd-
Yt hwundwoénd UUL nnwph npnawyh wpdbqpydwtu b uwypp
dhowqguwjhu qubiph thnpp-htuy wéh wwjdwubipnd, hwayh wnubiny
twl UWUUL wofuwwmwoniywih npwlwu qupqugnuiutpp, wyuyuynid
£, np UWWU nwotwjht wwhnwwnwiht hwdwlwnpgp 2016 p. Gpypnpn
Yunwd Ypwpdpwguph pwnwpwlwunypwlu wnynuwnpnypubpp L
dhouwdwdybn hwunjwdnud wunpbwuwlwu Yuunwguh npwdw-
JupYwiht wwjdwuubpp:

2016 p. Ywujuwwbuynw & EyYpngnypnt nunbuwwu wéh nbd-
wbph nwunwnnd. dhohund® 1.1%-ny' Uwfunpn wwpdw 1.5% wéh
thnfuwnbu, huly dhotuwdwdlybin hwindwdnid nunbuwlwu wéh nbd-
wbipp Ywpwgqwuwt' Yuaqdbing onipg 1.7%: bl wbnwlwu b dwu-
uwynp ywpunph pupdp dJwwpnulyubpp, huswybu twb punwpwywu
wunpnaniejnutbipp Yowpniwwybu fungpunnuntip tnuinbuwwu wéhu,
uwlwju dhotwdwdytitn hwnjwdnd npwu hhduwlwund Yuwwu-
nbU wpwnwpht ywhwuowpyh Yepwlwugunwdp, huswybu twl 5Ypn-
wwlywu Yeunpnuwwu pwuyh Ynndhg qquih purqujunnuywi pw-
nwpwlwuniejwt ppwlwuwgnwp: Gypnh  thnfuwpdbph Ywufuw-
wbuynn npnawlh wpdunpdwu b wywhwwuynn pny ywhwuwnyh
wwjdwuubpnd Gypngnunnt quwép swpniuwynd £ duw hp bww-
wnwlwihtu gnigwuhohg pwywlwuhtu gwdp dwwpnwynd W dhwju
Ywuluwwbuynn hnphgnup Jbponud £ wyuywydnd, np Ydnnbuw peh-
pwiuwihu gnigwupoht: Yuwép Yupguynpbint bywwwynd' G4PR-u
Yowpniuwyh Yuwpt fuhuwn punjwjunnuiut npudwywplwiht punw-
pwlwunyejniu b dphus 2017 . YGup Yowpniiwlyh pwgwuwlwu
wnynuwnpnypubph  uwhdwudwtu W pwlwlywlwl punwudwu
dpwaph hpwlwuwgnudp:

" Upipwppls dhowduyph 4P Gubpuwipbunidubph hwdwp hpdp E dwnw)by
dhowqquiyhti htnhtwlwynp Jbpiniswlwt, hbpwgnipuwlywt, Jupluipwiht
b pptwbuwlwt Guquuwlbpunieiniutbph ni ppwppbp (pupndwluwt gnpéuw-
Luyniggmitiibph  ippbnblwpdnyagniip (wyn pymd’ IMF, World Bank, The
Economist, Economist Intelligence Unit, Global Insight, Financial Times l wyt):
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Mnuuwupwip nunbuwywu wuynwdp 2016 pywlwuhu Yowpni-
uwydp' dhohund Ywqdbind dnnn 1.2%' uwfunpn wwpdw 3.8%
wuydwu thnfuwpbu: Sunbuniginiup npwlwu wéh nhpnye Yybpw-
nwnuw dhwiu 2017 p. Ybubphg, U Ywufuwwnbuynn hnphgnup ytip-
ond tnunbuwlwu wép Yywaqdh onipg 1.3%: Sunbuwlwu pny| wy-
whynieiniup hhduwlwund wwjdwuwynpjwsd £ uwyph dhowqgquiht
qubtiph gwdp dwlwpnwyh wywhwywudwdp: Wunwdbuwjuhy, Yup-
dwdwdytwn hwwndwoénd twyph qubpph thnpp wéh wwjdwuubpnd,
nniuwwu nnipint npnawyh wpdunpndp Yuwwuwnh quwdh nwunwn-
dwup, npp 2016 e. Yytpohu YYwaqdh onipe 6.0% W 2017 e. tpypnpn
yuphu Ydnnbuw Mnuwunwuh pwuyp dhouwdwdybn wwnw-
Yuwjhtu 4% gnigwuhoht: LWl Wwpwqwjnd, uwlwju, Mnwwunwuh
pwulyp Ywpbwdwdytin hwnwdnud hhduwywund dGnuywh Yduw
pwnwpwlwunypjwu wnnynuwnpnypubiph ujuqgbgniihg' wwjdwuw-
ynpywd hwplwpngbinwht pwnupwlwuniygiwu  hbwn  Juwyywd
Fwlwu nhulybph W wunpnonyeniuubph ywhwwudwdp:

Cwybbup, np hwdwdwju UUL-h' 2016 p. wwphihu hpwuw-
pwlwsd «Cwdwfuwphwiht nunbuwlwu hbnwulwpubpp» qtynygh,
2016 p. Ywufuwwbuynw £ hwdwofuwphwiht nunbunypuu 3.2%
wd, husp uwunpn' hnwdwph hpwwwpwlydwu hwdbdwn Jepwtwg-
gt £ 0.2 mnynuwjhu Yunnyg bjuqdwt ninnniejwudp:

Cwdwpfuwphwihtu nuwmbunigjwt nwunwn wéh wkdwbph W hhd-
uwywu onijwubpnud wnwownpyh wnlw dbd Swywubph wwjdwu-
ubpnud  hmudpughtt b wwpbbughti wypwapubph  niyuwubpnid
2016 p. Ywwhwwuybu qutiph gwdn dwlwpnwlubpp, huly dhotw-
dwdytn  hwwndwdnd  Ynpubnpdbtu  pny; quwbwiht  dhunwubp'
hwdwluwphwjht ywhwugwnpyh npnawyp Ybpwwugdwu wwpw-
gqwjniy:

Cwdwfuwphwiht wnunbunyewu qupgugnuutiph htitn juwywd
nhulipp hpduwwunud wwhwwuyb Gu: Hpwig pynd hwnwuow-
Ywt BU qupqugnn tpypubtiphg Yuwwhuwih wpnwhnuph U npwthg
plunn’ $htwtuwlwu ontyuubph wwwnwunnuwunyejwl, uwu-
wmwuph Yunnigwdpwiht Jbpwihnjudwt gnpdpupwghg woéwugynn
hwdwotuwphwjht wwhwuswpyh hwjwuwlwu ujwqdw, qupgu-
gnn bGpypubipnud U Mnwwunwund  nunbuwlwt nuunwn wéh
swpnitwdwu b woluwphwpwnwpwlwt qupqugnwiubphg pfunn
nhulytipp:

Lbpghp 1

Uypwupuyghts pnijuwitiph qupqugmdubpp Juapiunpbugnn
hnppqnumJ

2016 fo. wuyphy wdudw 0MEY-h" bwph sniyuyh Jepwpbpyw qbyny-
gh quwhwipwlwbbiph hwdwéuyl' bwyph wwhwbownplh wép 2016 f.
lpth 1.20 dia pupby/on swipny, nph wwpwquynd bwyph hwdwppuwn-
huyhti uwwnndp Yhwaqdh dnip 94.18 Uiy pwpby/on: 2016 . whblwyymd
£ ONMGY wbnwd shwunpuwgnn bpypubph twyph wpynibwhwiudwb
dwiuybibph Ypdwpmd 0.73 djb pwpbyon swihny' dpohumid Lwqubing
56.39 Uit pwpbyon, puly ONEY wunwd Gpypubiph wprynibwhwndp




2016 pduwlwup pupbuwlwl wép
quwhunpynid £ 2.7-3.6%:

l

2016 p. Ywéh 0.17 dju pupbyon swipny: GGl wnwownhyh wybigniyh
Yuwbpuuwpbuynn - hwpwpbpwhwt  Ypdwipdwt  wwpwquynid  buiph
dhowqquyhti qubipp Yuptwdwdyby hwpnydwénid Ynpulinpll thnpp wi,
uwluyt pniyuynid nbinbu wwhwwbynn wnwowplh J&& Swywbinh U
hwpwpbpwlwi pny; wywhwiownplyh wwpwquynd  dhotiwdwdybipnd
uwwudmd E qubiph wwhwwbnd gudp dwluwpnwlbbpnid:

Upnynibwpbpwlwt  dapunubph  oniywiubpnid  qubpp Ynpulinpbt
ownp pny; weh dhypnwdubn' hpdbwlwiundd wwydwbwdnpdws 2ptiwu-
tpwibh wprynibwpbpwlwt pny; wwhwbiownpyny:

2015/2016 dwppbiphuquyhti ynwpnid, hwdwduyt UUL gninnbujwp-
ppwdbtph wyph wdudw Gubfuwgpbunidubph, gnpiuph hwdwopuwphw-
Jht pbppp Ylhwaqdh gnipg 733.1 djb ypintibiw (bwfunpn dwppbphtquiht
tppwpdw hwdbdunp 1.0 dia ppnbibw wybh), huly dhowqquypti wwpwn-
btipp, hwdwduytr quwhuwipnidubph, 2015/2016-ht Yhwutbl nbynpnuyght
239.3 dju ypinbtw Jwlwpnuwlh: Ldwt J&é swduybiph wnwownplyp wwy-
dwutbpnd  uptwdwdyty hwpduénmd  quwuyndughti dhippnidutpp
lpwpnibwyblt wwhwwuyly, uwhuyl hwenpnnn Jwppbphtquihl yw-
pmd uwwuynn wpywnpnygyut npnpwlp Ypdwgpdwt U hwdwppuwphw-
Jht wwhwbwownyh wuphtwbwlwl Jepwlwbqudwt ubppn Jdhotiw-
dwdlytiyn huwiipdwdnid Ynpulinpbt quiiph pny; wéh dhypnidubn:

Ppudh hwdwppuwphughti wpgpwnpnigniap 2015/2016  dwippbipht-
quiht ynuupnid, puyp UUL ginnbuywpypuwdbigph quwhwgpwlwatbph,
YYywquh 470.6 diu ppnbiiw, huly ppudp dhowqquypti wwpwptibpp qliw-
hwipdmd G4 90.2 dju ypnbbw’ bwpunpn qpwpduw hwdbdwg bwqbing
13.4 diu pnbbuyny: Wunuwdbbuybpy, wnwowplh hwpwpbpwlwinptl
s swuwigtpny wuydwbwdnpdws, uptwdwdyby hwpndwénid qubph
gwén dwlhwpnwlp nbnlu Yuwhwwbgh:

Cwpwpwuqgh wnwowypwn wpypwnpnn b wppwhwinn Pnwgh-
thuynid dunp Gnwbwlughty wuwydwbtbliphg wwipbwnny  pwpwpbinigh
pbnpwhwywph hbypwdqdwi hipbwipny bwpunpn pnwpbybpohti qulinh
qquih wép 2016 . hhduwlwumd Ysbgnpwtiw b Yupbwdwdyby hug-
Ywénud qubph npnpwlh tdwaqnud hnpyplydp:

2.2, Cwiwlwnt wnwowpy b hwiwliwnu ywhwugwpl

Cwdwjuwntu wnwowpy

2016 pwlwuh nunbuwlwu wéh 4P quwhwwnwubpp bpw-
uwyyby Bu wéh ninnnipjwdp’ Wwydwuwynpwd wpryniuwpbpniejwu
L Swnwjnipniuubph nnpuubpnud 2016 pywlwuph hnwdwp-dwpunn
dwdwluwlwhwwnywdnd uywuywdhg wybtih pwpdp pnnupydwu
dwywjubph wpdwuwgpdwd wény: Uprynipnid' 2016 pdwlwp
iptpbuwlwt wép quuwhunpymd £ 2.7-3.6%:

2016 pywywuhu wyulwynd £ N-hg nbwh << npudwywu thn-
fuwugnudubph ujwqdwu wnbdwbph qquih nwunwnnu: Wnnithwu-
ntpd, dwutwynp wpwuudbpnubpp nbnbu Ypbwnnnuywu wgnb-
gnipntu Yniubuwu ubippht wwhwugwpyh Yypw, npp Ydbindyh 2015 -
2016 pywlwuubphu phpwlwiuwgwsd punjwiunnuywtu npuwdwldwp-
Yuiht b hwpYuwpnbinwiht punwpwywunipjwt wanbgniejwdp

2 St'v <UU ppwlwt wéh (Ynupwlught) Guwbpiunpbudwt hwdwbwlwbnyenitbaph
pupfudwl qéwbluph 30% hwdwbwlwbnyaywl dhowluwipp:
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wpwqubwy b yubpuupbuygnn hnphgnup Jepgnid
YlYywqdh 3.0-4.5%:

2017 p-hg pptupbuwlputs wtp pwpniawlh ]

<LU w6l pun munbunipjw §ninkph

10
8

|| Upmyniiwpbipnipnit

i

i}

| EE

DA LOML A~O
!

2014

2015

] Chtwpwpnuaynit

<uu

2016

2017

2018

Yninuipbipbunipinit
] Ownuyniayniiibpn

wunbuneniund - wnlw  qwoép  quwbwihu  dhowdwjpny:  Wu
wuwjdwuubpnud whuywnud £ dbppphtt wwhwugwplyh 1.0% wé, nph
wwpwaquinud - ubipphti - wwhwugwplyp  ntinbu - gwdp  Yhuh  hp
hwlwuwpwyshn dwlwpnwyhg:

Ujuwhuny' ubippht wwhwgwnyh eny| dwlwpnwyh wwhwwu-
dwl wywjdwuutipnu 2016 pwlwuh nunbuwlwu wehu hhduwyw-
und Yuywuwnh gnun wpnwhwunwp' ywjdwuwynpqwsd ybpohtu nw-
phubipht hpwlwuwgywd Yuwnnigywdpwiht  pwpbthnfunidubipny L
gjniquinuwnbuntpjwi, wpryniwwpbpnpjwu b Jwwnngwd dwnw)nt-
pInuutiph ninpunubipnid uywwnynn pwpbuwywuwn qupgugnidubpny:

££ nuwnbunyeyniund ubippht wwhwugwnyh wunhtwuwpwn yb-
pwlwuqunidp, wpnwhwudwut nt ubpnpnudtubph fupwudwuu ninn-
qwd Ywnwywpnipjwu dpwagnpp wpryntuwybun hpwgnpdnudp, wpunw-
phtu inunbuwywu dhowdwiph gwpniuwlynn pwpbjwynwp b Yuw-
nnigwdpwiht pwnbithnfunwdubp wyu gnpdnuubinu Gu, npnup 2017
pYwlwuhg Ywpwqwgubu wnunbuwlwu wép: dbpp tfuwpwagpywd
qupqugnidubpny wwjdwuwynpyws' pipbuwlut wép jupwqu-
bw U Jwopiwupbuynn hnppgnup Jpomd Yhwqdh 3.0-4.5%3, nphu
Yowpniuwyh dedwwbiv bwywuwnbp nunbuniejwl wpwnwhwubih hwwn-
Judn:

Cun npnwd, hwoyh wnubiin << wnlunpwjhtu gnpdpulytp Gpypub-
pnud  uywuynn  Gplwpwdwdytin  nunbuwlwtu  qupgqugnudubpp,
huswbiu bwl ubipphu nunbiunyeiniunud wbinh nwitignn Yunnigws-
pwjhu mbnwowndtpp' << pinpbuwlwt wéh Epupwdwdylip hw-
Juwuwpwlpphn Jwlwpnuyp quuwhuwgpymd £ 4-5%: Lobup, uwlw)u,
np quwhwwnywsd <LU Gpywpwdwdybn wéh wbdwyp Ywpnn b udw-
qti|, et Ywnnigwdpwiht pwnpbithnfunwdubipp nwunwn pupwuwu U
wnuwnbunyejwu wpnwhwubh hwndwdnd ubpnpnudubpp qquihnpbu
swybjwuwt: <wwnywiwlwu E, np Ywufuwwmbuynn hnphgnunud
dtpp ujwpwagpjwsd ubpnpnudubiph wpryniwybinnugegnitup - Yhuh
pwnpdp, Geb ytpohtuutipu hhduwywunid duwydnpybu npwbiu ninnuyp
ownnwpbpypyw ubpnpnudubp Ywd $puwtuwynpybu ubppht futiwgn-
nnuyejniuubph dhongnd, pwuh np << wnuwmbunipniund Juplwjhu
dhongubiph  hwoyht phpwlwuwgwsd ubipnpnudubipp dnnbund Gu
hptug wprynibwybinnejwt wnwybjwgnyu uwhdwuhu:

Upmymiwpbpnyayut 6ininh ybpwpbipjw| Ywufuwwnmbunwubpp G-
pwuwpdby Gu wéh npnngjwdp’ hhduwlwund  wwjdwuwynpdwd
ytipwdowynn wpryniwpbipnigiui §ninnd twpbuygppht lwnynn
uywuywdhg wybh pwpsp wdbpny: Upryniupnd' 2016 pywlwht
wpnyntbwpbpnipyut Gyninmd yufuunpbuynid F wydbjpugywé wp-
dbph 3.2-4.0% w6: Swpjw pupwgpnd ninpuind uywuynn wéhu
Yuywuwnbu hwupwagnpdwlwu wprynibwpbpnigjwt wbh wpniuw-
Ywlwunyeniup, dbpwdowynn  wpryniuwpbipnygjut nunbuwlwu
wyunpyniejwu  YEpwywuqundp 2015 pwlwuht wpdwuwgpywsd
wuynwdhg htwnn, puswbu twb EEYwnpwkubpghwih wpunwnpniejwu
wép:

3 St'u <ULU ppwlwt wsh (Ynupwlught) Gubhiunpbudwt hwdwbwlwbnganiabiiph
pupfudwl géwbluph 30% hwdwbwlwbnyeywl dhowluwipp:

10



bwupuunpbuynn hnphgnumd wpnyniwwpbpnipiwu wép YYuyni-
bwbw 5.5-6.5% dhgwluwypnid, hushu hhduwwunw Yuwwuwnh dwu-
uwynp hwwndwdnd dh gwnpp ubipnpnudwiht dpwapbiph hpwlwuw-
gnwip bW Ywnwywpnigjwu Ynndhg wpunwhwudw fupwudwut ninn-
qwd pwnwpwlwunipjwt hpwlwiwgdwt ubppn  wpnwhwudwu
huwpwynpnipyniuutiph punwjunwp, unp 2nlywutpp pwgwhwjnnidp
U wwypwupwwnbuwlubiph qupgugnudp:

Chuwpwpmpyut Gninnd 2016 pYwlywuh wybjugywsd wpdtiph
Ywufuwwbunidubipu bwwunpbu s6U thntuyb): Sunbungjwt ny wp-
wnwhwubih hwnjwdnud wwhwwuynn ubpnpndwih guwdp wlywnh-
Ynigywl, huswbiu twb N-hg npwdwlwu thnfuwugnwdubiph ujwg-
dwt wywydwuubpnw uywuynd £ Juqdwybpwnyeniuubph W puwy-
snipjwl dhongutiph hwayhu hpwlwuwgynn ohuwpwpnipiw dwyw|-
ubph Ypbwuwnnwi: Lobup uwlwju, np wnuwnbunipjut wpunwhwbh
hwunywdénd ubpnpnudwjht hwdbdwwnwpwnp pwpdp wynhynye)niup
L Juwplwynpdwt wwjdwtubph pwpbwynwp Ydbndbu  ufupw-
gnywd pwgwuwlwu wgnbgnieniuubipp 2huwpwpnygwi  ninpunp
Yypw: Upryniupnud wyulywiynd £, np 2016 pwlwuhtu ohtuwpwpnt-
pwu wybjwgywd wpdbiph thnthntunieyniup Ygnuyh -0.8-hg -0.4%-h
dhowlwjpnid:

bwuppunpbuynn hnphgnmd Jhuwpwpniejwu Gnund wnwown-
4h bW wwhwuowpyh dhol wnwowgwsd wuhwjwuwpwynnipjwu yo-
pwgdwu wpryniupnid wluwiynd £ wéh Juymbwgnid 1.5-2.0%
dhgwlhuypmd: Ybpohtuu hhduwwund Yuwjdwuwynpyh Gupwlw-
nnigywoépubiph pwpbjwydwu ninnnigjwdp bwluwwnbuynn fungnp gh-
Uwpwpwywt wotuwwnmwupubph, phtuswybu twb dwutwynp hwnygw-
onud ubpnpnwwihu dpwagpbpp hpwgnpddwdp:

Ownuynipyniittpph Gninnud 2016 pqwlwuh wybjuwgywd wpdt-
ph Jwufuwwnbunwubipp ybpwuwytp Gu wéh ninnngjudp b quw-
hwwynud Gu 3.8-4.4% dhowlwpnud: dbpwuwjndp wwjdwuwynp-
qwsd k£ 2016 pwlwuh wnweoht nwdujwynd dwwnnigwd dwnwjnt-
pintuubtiph uywuywsdhg wybih pwpdp wpdwuwgpywd wény, huswbu
uwl wnlwnph gpowtwnnipjwu dwywubph uwywuywdhg wybh thnpp
Ypbwuinnuwiny: Lbippht wwhwuowpyh nbnbu eny Jwlwpnwynd
wwhwywudwu wwjdwuubipnud 2016 pqwlwuht wyulwynn dwnw-
Ineynuubiph wéhu Yuywuwnbu wpnmwhwudwu ninpunp htwn hnfulw-
wwlygywsd dwinnigynn dwnw)nipintuubiph wabkpp:

bwufuunpbuynn hnphgnunid ubppht wwhwuowpyh wuwnphtw-
twywu Ybpwlwuqudwu U gpnuwgponipiwl uwwuynn wéh wwj-
dwuubpnud wyuywiynwd £ dwnwjneniuubph wéh  Juynitiwgnid
3.0-4.0% dhowlyuypnid:

Yninunptupbunypyuts Gininnud wybjugywd wnpdbiph Juuluwunb-
unwubipp bwfunpn wufuwwnmbunwubph hwdbdwun fwlywunptu sGu
thnfudb)' quwhwwnynud Gu 4.0-5.0% dhowljuwypnid:

bwuppunpbuynn hnphgnuntd” gjninununbiunejwtu wép Ywpw-
qwuw U Ygwuyh 5.5-6.5% dhgwlwypnid: Cun npnid, dhouwdwdyb-
wnnud wéh hwdbdwunwpwn pwpdp wbdwbph ywhwwunwp wywjdw-
uwynpdwd Yihup ybpohtu wmwpphubph pupwgpnd Ywnwlwpnigjwu
1



<ULU hpwlywt wdh (Ynunwlwyht) uwufuwnbudw
hwjwtwlywunypyniuubph pwatuniip 3 mwpyu
Yuufuwwnbudwu hnphgnuh hwdwp

@
y

Cupwghy

ynndhg gyninwwnunbuniejwu qupqugdwut ninywd hwdwhp dhon-
gwnnuubiph htnmunnuywu hpwlwuwgdwt wprynpnd 9bpdngw-
Jhtu bW uwnUwpwuwjhtu wnuwnbunieniuubph punwjudwdp, gwupwunw-
pwonyeniuubiph, pbippwwynypuwiu b wuwutwgiuwpwuwyh wény,
wpunwhwudwu npwuuynpunwiht Yupnnnieniuubph wény:
bwupuunpbuynn hnppgnunid iptupbuwlw wéh nhulpp Gply-
Ynndwup G U hwjwuwpwlnjws: Stupbuwluwt weh nphulipp
wuydwbwynpwé G U’ hwdwyfuwphwihti, b abppptt (ptpbunyye-
Jnaipmd uwywuynn dh 2wpp wunpny qupquignidtbpny:

Cun npnud, wéh ninnnijwdp nhulbphg hwnywuowlwu Gu hw-
dwoluwphwiht nunbunyewt wunhtwiwlwu Ybpwlwugqudwu L
L dpgniuwynigjwt pwpbjwydwu wwjdwuubpnd nuwnbunipjwu dh
owpp ninpuubpnd wpunwhwudwt ubpnidh dEdwgnuiu nu ogunw-
gnpdnudp, phuswbu twl wpwnwhwudwu unp oniyuubph pwgwhw)-
wnudp:

UJwqdwu ninnnipjwdp nhulbphg hwnwuowlwu Gu 2016 pyw-
Ywuhu gyninwnunbunipjwu wéh wbdwbph qquih Ypbwnnudp' wuy-
dwuwynpywd 2015 pwlwuh hwdbdwun Gnwiwlwjht wupwpbu-
wwuwn wwjdwuubpny, husybu twl ntunbuwlwu wép fupwunn

Ywnnigwdpw)hu pwpbithnfunwubiph nwunwn pupwgpp:

7
Yuwufuwinbund
6 4
5 -
4
3 -
N
2 1 -
-

1 2016 po. thtwpdwph

Ywupuwwnbunid
0
1 -

:zzzﬂzzzgzzzgzzzgzzz
|

90% ™ 70% ™ 50% ™ 30%

<UU ppuwlyuits wgh (Ynupuwljughty) ubpunpbudwl hwjwbwljwaniggniaibpp
pufunid
30% 90%
hwjwuwlwunigjwu hwjwuwlwunigjwu
dwiwuwlwhwindws dhowlwjp dhowlwyp
ujwuqu- wnwyb- ujwuqu- wnwyb-
gnyu |wgnyu qnyu |wgnyu
2016 hniujwn-nbYwnbdptp/ . . . .
2015 hntugwp-ntlntdptp 2.7% 3.6% 1.3% 5.1%
2017 hniudwp-nblwnbdpbp/ . . . .
2016 hntuywp-nblintiptn 3.2% 4.4% 1.3% 6.3%
2018 hniujwp-ntYwnbidpbn/ . . . .

Whuunpwiiph pniyu®: 2016-2018 pwlwuubph hwdwp wofuw-
wmwuph ontywih gnigwuhoutiph Ywufuwwnbunwiubpp fwlwunpbiu sGu
Jepwuwyyb): Vwutwynpuwbu' wouwnwwpdh wéh wbdyh Jbpw-
uwjnwd sh tink|. 2016 pYwywuhtu wyuywynd t dhophtr wtjwtiwlju
wpfuunpuwuipép 3.6%, 2017 pdwlwupt’ 5.0%, huly 2018 pywlw-
uht’ pnipg 6.0% we:

2015 pwlwuh hnyunbdpbphg wbwwlwu hwundwsénd nbnh
niubigt] gpunqwdubiph woluwwnwywpdbph® wéh wnbdwbph nwunw-

4 Wptuwpuatiph pnijugh’ 2016-2018 pdwlwth pndyuiipp << YR Gwbifuwiplunidubpl
U hhdadus 2015 pduwlwbp snppnpn bnwduwlh U 2016 pdwlwih hniidwp-thbgpp-
Ywpn wdhuliph thwupwgh gnigwbppbiph Jpw: Glpwpwdund ubphuywgyus wbh
qUuwhunpnidinp buwifunpn pwpyw bnyt dwdwbwlwhwipnduoh uipdwdp Gu, Geb
wy| puls by sk

5 Upopt wbjwbiwlwt wyfuwpwwndp bbpwnnd F wyfuwpwbiph Jupdwyppnygwi b
npwt hwjwuwnpbigyuwsé wy Jewnubph (wwpglunppnidutp, pwdwnubp, hwybuw-
Ybwplbp, dhwhdwaq pppynn fupwpuniuwlwt yéwntlin b wyt) hwbpwagniduwipp:
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nnuwd, hush wpryniupnd 2016 p. wpdwuwagpyh whnwlwu woluw-
wnwywnsbph dhohtu hwoyny swihwynp wé: Lokup twl, np 2015
pYwlywuh hnyhuh 1-hg pwpépwgtb) £ ujwquagnyt wofuwwnwywnpsh
otdp (55 000 npwd), huy 2016 pYwlwuht vdwl pwl Lwjuwwnbu-
qwd sk bl nmunbuwlywu wéh hwdwp bpwuwjnwdhg hbnn Yuu-
fuwwbuyt| £ wybih pwpép gnigwuhg, 2016 pYwlwuhtu wybkiih gwdn
quwéwihtu dhowywph wpryntupnud dhohtt wujwuwwu woluwwnw-
qwpsdh wéh uwufuwwnbunudp duwgb) £ wuthnihnfu bW qguwhwuinynid
3.6%:

Ywufuwwbuynn nunbuwywu wéh b quwbdh uwywuwwyh hpw-
gnpddwu, huswybiu twl 2017 pYwlwuhg Junwlwpniygwu Ynnihg
ujwqugnyt woluwwnwywnpsdh wdhu ninnud pwnwpwlwuniyejwu®
hpwywuwgdwtu wwpwguwjnd dhohtt wujwuwwu wofuwwnmwwpép
2017 pywywuhu Ywédth wnwpblwu 5.0%-nd, huy 2018 pwlwuh
dhohtu wép Ywuluwwnbuynid E onipg 6.0%-h swihny:

2016 pywlwupt vwuwudmd £ 18.3% qnpdwqpynipyu dhoht
dwlhwpnwly, npp dnin £ bwfunpn Ywujuwwbunwubphu b guop &
2015 pwlwuhtu wpdwuwgnpywd gnigwuhohg 0.1 wnnynuwjhu Yyb-
wny: 2015 pYwlwuht wpdwuwgnpywd wpinwnpnnuywuntejwu wbh
(upbwdwdybn hwundwdnd sh hwugbigund qpunywdnigjwt wbh)
wpryniupnud 2016 pwlywuhtu dhoht gnpdwaqnyniejwt gnigwuhop
Yuywhwwuyh nbinlu pwpép dwwpnuwynid: Upinwnpnnuywuntgjwi
wéh nwunwndwu b Ywufuwwnbuynn nunbuwywu wdh wpwqug-
dwt wpryniupnd 2017-2018 pwlwuutipht gnpdwaqpynigjut dw-
Ywpnwyp wnwpblwu Yudwgh onipg 0.2 ninynuwiht Yewnny: Uhush
2017 pwlwup Gpypnpn Gnwduwy gnpdwqpyniejwu dwlwpnuwyp
pwnép Yhth hp hwjwuwpwiphn dwlwpnuyhg' wpunwhwnting
<ULU-h pwgwuwlwu Gbnpqwdpp b npw unbindwd quwuynidwihu
tupnuiubipp: Ywuluwwnbuynn hnphgnup ybpond YR L Ywnwywpni-
piwu Jwpwd npwdwdwpluwiht b hwplupnwbunwht  fupwunn
pwnwpwlwunyjwu wpryniupnd gnpdwanyniejniup Ydninbuw hp
hwjwuwpwlyshn dJwywpnwypu:

dbpp  uywpwagpwsd qupgqugnudubiph wpryntupnud 2016 .
uywuynn wpnwnpnnuwunyuiu wép Ygbipwquugh woluwnw-
qwpabph uywuynn wép b mwpdw pupwgpnd dhohund 0.3-0.4%
quwuynwwiht wgnbgnipntt Yniubiw uywnnnuywu qubiph Jpw,
huy Ywufuwwnbuynn hnphgnund wotuwwnnidh ontwih  wqnbignt-
pIntup quwéh Yypw quwhwwnynud § skgnp:

Cwdwjuwnt ywhwugwpy’

2016 pywlwupti uqwuymd E, np pupmawlyp << wnluppw-
Jht hpduwlwti gnpépuljp N'+hg ppuwdwlwl thnpuwbgmdubph
ujuwqdwt dphpnidp, npp uwluyt hup wybh thnpp, pwti 2015

¢ Uhotwdwdlybip hwpdwénid bdwquagnyl wyfuwpwdwnédh wuphbwbwlwl pwpd-
pugnd b wdpwgndwé << 2016-2018 . whpwlwt dhotiwdwdyby dwiuubph Spw-
gpnid:

7 Uwubwnp uwwndwb b bapnpmidbph hpwlwt wéh 2016-2018 pywlwtitbph gni-
gwlippubipp << 4P quwhwipnidubpl Gu: Lpdwé gnigwbpplibph thwupwgh eybpp
2015 pdwlywup snppnpn Gnwdywyp << U0 Ynndhg hpwwwpwlws gt Gu:
Glpwpwdind ubpluyuwgdws ppwlwl woh quwhwpwlwbbbpn bwiunpn pwpdw
Unyl dwdwbwlwhunpduwoh bywipdwdp G, bt wy pwb tpdwd sk:
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Mwhwugwpyh pwnunpuwwnwppbph tywunmndp wéhu

i EN AN B
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_ I
: I

2012 2013 2014 2015 2016 2017 2018

B vwutiungnp swhiunuttp Myt Swpunilttip

| 2nup wpipuwhwbnd

pYwlwuphtt wpdwbwgpjwsd tjwqnudp b Ywqup 6 - 8%: 2015 -
2016 pYwhwubbphtt ppwlwtiugdwd punuyannuluwt ppuwdw-
Juwpyuyhti  pwnwpwlwunypyntip, pupbunypyniinid  uwwuynn
gwén quwbuyht dhowjuypp, husybu bwlb 2015-2016 pdwlwb-
ubph wbypwlwt pmgbh J&6 wwlhwumpnp 2016 pYulwtht
bwhwunpb&u YdEnd&l dwutiwynp ppwbiupbpipubph pwguwuwlut
wqnbgnyeyniip  ubpphtt wwhwugwplyh Jpw: 2016 pYulwupt
iptpbunyquts ipntiophtiynn GYwdiph wép wuydwiwynpdwd Yhup
wmpwhwbih hunpjuwdh weh npulwt wqnbgnipyudp: Upnyniu-
pnud whuyuwpmd F, np 2016 pwlwuht wuphbwiwpwp Yybpw-
Jwuqudh 2015 pduwlwuptt Ypdunpjws ubpphti wwhwugwplp,
npp uwluyt nnliu gwdp Yhuh hwjwuwpwlphn Jwluwpnuwlhg:

2017-2018 pyuwlwuutphtt << wnluppuyhti gnpdpuljipubipph
ippbuwlwt wppunidwgdwt b << pupGunipymimd Jepp uljw-
pugpjwé  punguyunnuuwt  ppuwdwduplughtt puwnuwpwluwtini-
Ryt ququyhtt wqnbgnygymutubph wwhywudwt wuydwaubpnid
ubpphtt wwhwagwpyp Yrwpmbwlph woby b jdmpbuw pp hwyw-
uwpuwlphn Jwlwpnwlyp:

Quuwywd Yuwapuunpbuynn hnphgnup uljqpnid gudp ubpphtt wjw-
hwugwplyp pwgwuwlwt wqnbgnyeynii YmubGw ptupbuwlu
wéh Jpw, wyimwdbbuyohy uwytt Jowwuph ptapGunyeyniinid
ybpohtt qpwpphubphtt  uyunpynn  wuhwywuwpwlpnnysniuubph
Ybpwgdwp, Jwubuwnpuwwbu’ futiwgnpnysyniiubph b ubpppnid-
ubph Jdpol pwgwuwlwt tnpwdoph Ypbunpdwtp: Uyjwd gnpd-
pupwgp, wquup npugnn thnfuwpdbph wuydwaubpnid, pwpd-
pugtmd F << iptnpbunipyut wpypwhwobih hunpwsoh dpgniiw-
Ynipgymp, wdpwwinnid F dwlypmpinpbuwlwtn Yuyniinysyniap U
uppbinénid b Gpluwpwdwdylyp, Yuymb ubpppnidubph ni ypinpb-
uwlwl wéh hGnwulwpubp:

2016 pyuwlwuptt << pipbuwluwt wép Ypwpniwlh Ghwynp-
Y&y gqnup wppwhwadwt tywupnidny, npp wuydwbwynpywd £
yYbpohti qpuphubphti dpgniiwlynyaywiti pupbpuydw gnpdptipwgh
wpymapmd << pipbumpyut wppwhwubih hupduomd wp-
ppunppnpuljwanyayutn wéh pEdybph wpwqugdwdp, htust by wp-
ippwhwypypgph 2016 pyuwluwiuht gminuptupbunyaywt, wpnnitiwpt-
pnyquwt U dunpmigwé  Swnuynysyniiubph  npnpuptiph - wény:
2017-2018 pywlwutubtphtt hwdwpfuwphughtt yuwhwugwplyh wéh b
wmpwhwubh npnpypmd uGpppnidutiph wybjugdwt  nGwypnid
gnup wmpwhwamdp pupmbwyh bwwanpbt bwwuply ppagpb-
uwlwi wéhu: Lan npnud” hpwlwbwgdwd ubpppmidubph wpnyni-
bwybwpnyayniip Yhth wnwyby pwpép, Geb Jpghtubpu wpyw-
pht yywpippuyhti dhgngibiph thnfuwpbt phtvwbiuwynpyb bppht
futuynpmipymbpng Yuwd shwynpybtt npybu ninnulyp oypup-
Gpypyw ubpppnidutp:

bwifuunpbuynn  hnppgnumd  wpipwhwbbih  hunpudmd
uipbindjwé Ghwdnupubipp hpbug hGpphti hwdwpiwnt Jwutiwynp
Swuunidubph ppuwbuwynpdwts hwybywy wnpynip ynwnbwt U
Yowwupbu ubpphtt wwhwtgowplyph JeGpwlhwaqudwut n pupb-
uwlwt wéh:
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2016 pywlwuht ynipg 1%-ny w6kl phuyht
ptupbunipyniiuliph Ynndhg JEpouwlwt uyundwy
nminnyué Swpunidubpp:
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Stupbunypyniumd hwdwfuwnt Jwutiuynp
ubpnpmidubpp 2016 pywlwbht ynipg 2% swhwynp

wh updwbwqpbi:
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VUwutiwynp hunpyjwéh swpiunidubp

2016 pwlwuhu MNY-hg npwdwlwu hnfuwugndubph uwwuynn
Ypbwwnnwip pwgwuwpwn Juunpunwnuw nuwjht nunbunteniu-
ubiph GUwdnunubph Jpw: Wuniwdbuwjuhy wyulywynd £, np 2016
pYwlwuhtu onipg 1%-ny Ywébu wntwiht nmuwnbunyeniuutiph Ynndhg
ybpouwlwu uywndwut ninnywd Sdwiuunwdubipp, husht Yuwwuwnbu
2015 pywlwuhg hpwlwuwgynn purjwjunnuywu npudwywpluiht
pwnwpwlwunyeyniup, 2016 pwlwuh wnwoht  Yhuwdjwlnid
hwplywpjnbitnwiht pwnwpwlwunipjwlu punujunnuywu wqnbignt-
pIntup, wnuwnbunipiniund wnlw gwdép quwdwihu dhowdwpp, hus-
wbu twb gnun wpnwhwudwt tywunndng unbndynn nunbuw-
Ywtu wéh npwlwu wgnbgnieniutbipp wuophuynn Glwdwnh Ypw:
Quuwywd 2016 pwlwupt wlulwynn dwutwynp uywndwu weht'
quwhwwynd k, np ybpohuu nbinlu gwdp Yihuh hwdwuwpwyzhn
dwlwpnwyhg:

M-hg wpwuudbpnubph Ypbéwwnnwdp, ptswybu twl nunbuni-
WU ny wpunwhwubih hwwnjwdubpnd wywhwwuynn eny| ubpnpne-
dwjhtu wywnhynipniup 2016 pwlwuht pwgwuwpwn Ywunpwnwn-
uwl Jwutwynp ubpnpnudubiph ypw: Ujnw Ynndhg, pwpdp ubpnpni-
dwjht wywnpynenit £ uywuynud  nunbuniygjut wpunwhwbih
hwnywdnu' wwjdwuwynpgwsd ninpunp hwpwpbpwlwu dpgniuwynt-
pjwu wybjwgdwdp, npu wpnwhwinyb £ 2015 pwlwuh pupwg-
pnud U 2016 pywlwuh ulygphtu gninwntnbunipiwl, wpnyniuwpb-
pnipjwu W dwuinnigwd dwnwinyeintbubiph ninpuubpnd wpdww-
gnpynn wénwi: Uju qupgugnidubph wwjdwuubpnd uywuynid £, np
wnuwnbunyeniund hwdwfuwnt dwutuwynp ubpnpnwdubpp 2016 pyw-
Ywuht ontpg 2% swithwynp wéd yupdwuwagnbiu:

2015-2016  pwlwuubpht  hpwywuwgwd npuwdwywplwihu
wwjdwuubph qqwih pnywgnp, huswbu twb unyu dwdwuwlyw-
hwunydwdénud whnmwlwu pjngbih wwlwunipnh dtdwgnidp 2016 pyw-
Ywuhtu dbndb; Gu HM-hg npwdwlwu thnfuwugnuubph Ypdwndwu
pwgwuwlwu wqnbgnyeniup Jwutwynp uywndwt b ubpnpnuiubph
Yypw, dhwdwdwuwl Ylupwubu ybpohuubiphu hGunmwagqw wép 2017-
2018 ppE.: ULotup, uwlwju, np 2016 pwlwuh Gpypnpn Ytuhg
uuwsd' Yenywuw hwplywpnwbunwiht punwpwlwuniyejwu punw)-
unnwwu wqanbtignyentup ubippht wwhwugwnyh ypw W 2017-2018
pwlwuubppt, wbunwlwu wwpwph Yuinunyeniut wwywhngbnt
uywwnwnnuubphg  Glubind, hwplupnwbunwiht punwpwywunt-
pIntup hwdwhuwnt wwhwuswpyh Yypw Ynwbuw quunn wqgnbignt-
pintu:  Uwutwynp  hwwndwoénd  wwhwuowpyh  Jbpwlwugudwu
gnpdpupwght  Yuwywuwnph twb << wnuwjht  wnunbungyejnuutpp
GUwdwnh wép, npp ntinh Ynwbuw << wnuwnpwiht gnpdpuytip Gpyp-
ubpnud nunbuwywu Jdhowywiph pwpbwydwu b wpnwhwudwu
ybpwywugudwu wpryniupnud: Uywuynd §, np 2017 L 2018 pqw-
Ywutbpht dwutwynp uwywnnp Ywéh hwdwwywwnwufuwlwpwp
1.8-2.2% W 2.1-2.5%-ny:

Uwutuwynp ubpnpnudubpp 2017 L 2018 pwlwuubphu hwdw-
wwwnwufuwuwpwp Ywdbu 5.0-5.5%-ny L 4.0-5.0%-ny: Lbipnpnid-
ubph swihwynp wbhu Juywunbt twb nunbuniejwu wpunwhwubih
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hwwndwdnwd huwpwynpnipyniuubph purqwjundp b hpwlwuwgynn
Ywnnigwdpwiht pwpniuwywywu pwpbithnfunudubpp: Wu qupgw-
gnwiutipp ubppn wuwnbuniypwu ny wpunwhwubh hwnywdnid, dwu-
twynpwwbu' shuwpwpnigjwt b wnlunph nnpnubpnid, 2017-2018
pYwlwuttpht uwywuynwd k ubpnpndwiht wynhynigjw nwunwn
bpwywugunid, uwlwiu wép Yihuh wybh pny), pwt wyuuynd £
wpwwhwubh hwndwdubpnud:

Uwutwynp uywndwu L ubpnpnuiubph Jbpp uupwgpdwsd
qupgugniubph ywpwguwnd dwutwynp hwndwsdh dwiuundubpp
2016 . Ywébu 1.0%-ny: 2017 pwlwuhg uluwd' dwuuwynp dwfu-
unwiubipp wép Ywpwqwuw U Yywqgdh 2.4-2.8%, huy Ywufuwwnbuynn
hnphgnup Ybpond wép Yywniuwuw 2.5-3.0%-h 2nipg: Upryniupnud®
2016-2017 pwlwuubpht Jwutwynp Swluundubph Gbnpywdpp
quwhwwnynud £ puwguuwlwl, suwjwd dwutwynp dwiuunwiubph dw-
Yuwpnwyp Ywufuwwbuynn hnphgnund  wunptwuwpwp  Ybpw-
Ywuguynud k:

2015-2016 pywlwuubpht wnunbuniejwt qupgqugdwu hwplw-
pinwbunwiht W npwdwdjwpyuwiht fupwuutipp, ubpphu nuwnbuntent-
unud ubpnpnwwiht wynpynipiwt pwpdpwgnidp, husybu twb <<
hhduwlwu wnlinpwihtu gnpdpuytip tpypubipnd nnunbuwlywu wéh
wpwagwgnip wumhbwuwpwp Yujwgbgubu Jwutwynp Sdwfuunid-
ubiph pwgwuwlwu dtnpywdpp U Ysbignpwgubi updwd wuhwwuw-
pwlgnnipiniup 2017 pywlwuh Jbponwi: 2017 pdwlwuh ybpohg
dphusl Ywujuwwnbuynn hnphgnup Jbpou puljwd dwdwuwlwhwn-
Jwénud Jwutuwynp dwfuunwdubiph GbnpJwdpp quwhwwynd § npuw-
Yuwu:

2016 p. uygphg dhusk 2017 . ybpou puljwd dwdwuwlwhwinyw-
on dwubiuynp Swpuumdubpp quwéh Jpw Ymbbuwt dhohup
0.9 - 1.1 ypnynuuypts Y&yp quuynn wqnbgniyayniti: Cunjwjunnuywu
npwdwywpywiht pwnwpwlwunigjwt twwuwnnwiny ubippht ww-
hwuswpyp Ybpwywuqudwup gnigpupwg’ ujupwgpywd quwuyni-
dwjht Gugnudubipp wuwmhbwuwpwnp Ydwpbu b 2017 p. snppnpn
Gnwdujwyhg dhusk Ywufuwwnbuynn hnpphgnup ybipou puwd dwdw-
twywhwwnywdénd dwutwynp dwiuunwdubph wgnbignieyniup Yihuh
quwbwhu Jhohuntd' 1.1-1.3 tinynuwjhu Yhuwn:

Cupwghly hwzphy
Cwdwyfuwphwiht  nunbunpjwt swpniwwyynn pny; wwhwu-

ownyh wwjdwuubpnd 2016 p. wnweohtu tnwdujwynd wpunwhwu-
dwt wéu wutwpuwnby £ tnbp bW gbpwquugb) £ uwwunwiubipp:
Wuwbu. ypwlwuquyt) Gu ngbihg fudhspubph wpunwhwudwu dw-
wubpp, gwpniuwyyb § dfuwtununh wpnwhwudwtu swpnitwlywlwu
pwndp wép, pwjwlwuhtu pwpép wé b wpdwuwagpyb] bwb «(Gwuy-
wpdbip pwpbip, dGwnwnutp L npwughg hpbip» b «Uwuwdwagnpdw-
Ywu hpbp» wwypwupwfudpbpnd: Uphwdwdwuwy, swpnitwlyyb Gu
hwupwpryniuwpbpnygjwu Gninnid wbéh pwpdp wnbdwbpp, npunbin
ntnlu nhnwpyynd £ (dEnnunp hwupwywiph swhwgnpddwu wqnb-
gnipjniup: <winwupwlwu k, np stwjwd wnlnph ywydwuubph pw-
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Uwpwupubiph b Swnwynipyniuubph hpuwyw
wpnwhwinud b hpwlw ubpdnsnid (n/wn %)
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hpwlwb bapdniénud

Ruuywé 2016 . whppynigbh whuljwpynn Jbé
yuwlhwunpnht’ wdpnnowlwt yuhwbgwplh Jpw,
puyp hwplwpgnigbypughtt wqnuwhh gniguinhzh,

wlhbtyuwydnd k1.5 quuynn wqnbgnipynit:

quywupt Jwwpwpwgdwup, << wnunbuwdwpnnubpp hhduwlwu
nwnpnNup YEunpnuwgund G wpnwnpnnuwunggjut Yugntu
wéh wwwhnydwup, husu b npuunpynid £ wpunwhwudwu gnigwhy-
ubph fwywu pwpbwydwdp: dbpohuu k|, pbl npwdwlwt thnfuw-
gnuiutiph uywuynn bwqdwup, hhduwpwn bawuwyneniu Yniubuw
pupwghy hwadh wwlwunipnh Yutfuwnbugnn npulwt qupqu-
gnuubiph hwdwp:

Wuwhuny' 2016 . wwypwupubph W dwnwjnipjniubph wpnwhwu-
dwu wéh Ywufuwwbunwdubipp ybpwuwytp Gu wéh ninnnigjudp U
Ygwuytu 9.0-11.0% dhowlwpnud: Uwpwupubiph W dwnwjnientu-
ubph ubpdnddwu ppwlwu ujwqdwtu nbdybpp Yywhwywudtu
uwfunpn Yutuwwbudwu opowtwynud® 6.0-8.0% Jwlwpnuwlynud:

Utiqnuwjht  wfuwwnnubiph  thnfuwugnuiutph bW dwutwynp
wnpwuudbpunubph  Ypdwwndwu  wnbdwbpp  qquihnpbu Yujwgbu'
wwjdwuwynpgwsd Mnuuwunwuh nunbunyejuu uwqdwt nbdwbph
nwunwndwdp, huswybu  vwb  nnuwlwu  nnpne  tinfuwpdtiph
wndbgnyiwt uywunwdubiph skignpwgdwdp: Upryniupnid' ubignuw)ht
woluwwnnnubpph  thnfuwugnwutpp b dwutwynp  wnpwuubbpnubph
nnwpwiht wpdtiph utugnip Ygunugh wnwybjugnyup 6 - 8%-h
dhowwjpnud’ twiuyhund guwhwndwsd 9 - 12%-h thnfuwpbu:

dbpp updwd Ywutuwwinbunwiubph wpryniupnud 2016 B. pupwghy
hwouh wwywunipn/<LU gnigwuhgp Ygnuyh 1.0-2.0% dhowlwjpnid:
Upunwhwubih  hwwndwdnd  wpunwnpnquywunigjwtu  wbh  Yuyntu
gnpdpupwgubph  wwhwywudwl, npwdwlwu hnfuwugnudubph L
ubppht - wwhwuswnyh Ybpwlywugqudwtu  wwpwagwjnd pupwghy
hwoyh wwlwunipn/<LUW gnigwuhop dhouwdwdybtinnid Yywjniuwtw
2.0-3.0% dhowlw)pnid' uwfuyhund quwhwwnynn 3.0-4.0%-h thnfuw-
pbiu:

2016 pwywup hwdwp wdpnnowlwt wywhwugwnpyh ypw hwp-
quwpmgbtipuyhti pwnupwlwuniyywt wqnbgnyeyuwt guwhwuinnuip
Yuwuwwpyt £ «<L 2016 p. whunwlwu pniwth dwuhu» << optiuipny
uwhdwujwsd b Ywnwlwpnipjwt wnwudhtu npnanwiubipny Gondwd®
Gywdnunubph L dwluubph gnigwupoubph hpdwu Jpw: 4P Ynndhg
Ywufuwwbuynn <LU Wwpwquwjnd, 2015 pwlwup gnigwuhoutiph
uyuwwndwdp wyuwynw £ Gywdnunubp/<UU gnigwuhoh wuthnihnfu
dwlwpnwy b dwhuubp/<LU gnigwuhoh 1.1 ninynuwihtu Ybwn udw-
qnud’ hhduwlwunw pupwghy dwiuubph hwoyht: Mwluwuniprn/<LU
hwpwptipwygnie)niup 2016 pwywuht Yywgdh <LU 3.7%-p:

Quuwjwd 2016 p. whwnpnwbh wyulwynn UG wwlwunipnht' wd-
pnnowwu wwhwuowpyh ypw, pun hwplwpnwbnwiht wgnwyh
gnigwuhoh, wlulwynw Gu Glwdnunubiph skgnp L dwjuubiph quuwnn
wqnbgnyeniuubn: Cun npnud, quunn wqnbgnieniuttp wyulwynid
Gu pninp Gnwdywyubpnud, huy wwpdw hwdwp quunn wqnbignt-
pIntup Yywaquh dhusl 1.5:

8

«< whipwlwt pnigbh dwupti» << opblipny vwhdwbdws gniguwbpptibnp pnwpdw
plpwgpnid Ywnwdwnpnysjwt ihwgnpnyeinibubph ppowbiwlynid Spindmid G YwinwiJui-
pnipywl wnwbdhtt  npnpmdtlipny, npnlip binwnpdwé Gl https://www.e-gov.am Yuwy-
pnud:
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bwifuunpbuynn hnppgnund hwplywpinbyppuyhtt pwnupwljw-
unyeywiti Ywufuwwnbunwubpp hhdudwd Bu «LL 2016 p. whunwlwu
piniwbh dwuhu» << optiuph U «&&L 2016-2018 pr. whwwlwu dhy-
uwdwdybuin dwiuubiph dpwagpp» hhduwwu wujwuwlwu gnigwuhy-
ubph Ywufuwwbunwdubph Jpw: Uhgbwdwdylyp hunpywdnid hwp-
Ywpngbitnwjht pwnwpwlwuntgniut ninnywd £ ybnwlwu wywpun-
ph Juwyniunigjwup hwdwwwwnwufuwunn pinebh ywlwunipnp duw-
ynpdwun:

2016-2018 per. wbwwlwu dwluubph dby whbwnwlwu wwpwnpp
wnnynuwdbwpubpp Yuqdnd Gu dhohup <LU 1.8%-p, huYy wnwolw-
Jhtu wwlwunipn/<LU (Wwlwunipnu  wnwug wwpwph wnnlynuw-
Yéwnubiph) gnigwuhop dhohund Yywqdh 0.6%: Ywnnigywdpw)ht
wnwouwhu hwaybyonh nthnfuniniup (wnwetwihtu hwoytyshnp'
dogninywd pjngbih dwdwuwywynp hnuptiphg W <LU ghyihy wqnb-
gnipjniuubiphg) 2017 . quwhwwyn k1.3 quuynn, huy 2018 p.' sb-
qnp:

Lwplwpjnwbnwiht pwnwpwlwunyewu wqgnbgnientup dhotw-
dwdybtiinnud ng quuwduyptn £:

Cwplwpnigbnwht hwindwsh dhouwdwdybwn wgnbgniyejwu quwhwwnwlywup

%' <LU-nu 2015 2016 2017 2018
Nypwlwt priobh Ghwdnuptip® 224 225 22.9 23.0
MbEnwywu pjnebh dwfuubip 27.2 26.2 24.8 24.6
Muwnwph nnlnuwydwnubn 1.5 1.9 1.8 1.7
MbEnwywu pynebh hwoytlyohn -4.8 -3.7 -1.9 -1.6
Unwetwiht hwoyblphn* -3.3 -1.8 -0.1 0.1
Ubkljwuquijw/dwdwuwywynp hnupbip** -0.3 -0.4 -0.6 -0.5
Btogpunwéd hwoyblphn*** -3.0 -1.4 0.5 0.6
8hyihy hwoyblyghn**** -0.3 -0.6 0.0 0.0
Shuihg G2anunwd wnwgtwjht hwyyb-

Yohn (Yunnigywdpwihu hwadtlyohn) -2.7 -0.8 0.5 0.6
Lwpywpnwbitnwihu nhpp***** 2.6 -1.9 -1.3 0.3

* Rinwobh hwpyblphn' hwtwé wwpyph pinynuwywntibn:

** Pingbip dwdwbwluwynp Yud deiuwiqudjuw dnupplip, indjuy nbiypmd nhywpldus G gnup
Yupluifnpdwt dhgnglibipp (/+/ " dhenglitinh tppwdwnpnud, /-/* dhgngltinh hbiy Jbpwnwna):

*** Unwotiuyhti hwpylilphnt £' pgnipdwé dbwtiquidjw Gud dwdwiwludnp dnippbpny:

¥ L YR quwhwypwlwl. pnipbh hwpybilipnh wyti dwut £, npp wyippndwip fupaus £ gnp-
Swpuwp wuwppbpwypowtpg: dbpshtupu pwnwnppsutipn upijws Gt <LU Gnpywdphg U <LU
slinpywoph uluipdwdp Ghwdnupubiph b Swiuubph dynitniewi gnpdwlhgtbinhg:

R L YR quwhwiypwlwt.  unmgywdpughti hwipdbilpnh  y/ip  thnihnfunygynius £, npp
wpywgnind £ nhulplighnt hwplwpynigbiypuyhti pwnwpwlwnipput punypep (npwlwt tpwup
tpwtiwlymd E hwplwpnipbpughts ptinquytind, puguuwlwt tpwtip' quuynd):

UdihnthGiny tpbup, np 2016 pywlwuh wnwohti Enwdujwlhg
dhtsl 2017 pduwlwup Japoti puljwé dwdwbwlwhunpudnid hwp-
Jqupinigippuypti hunpdwéh, dJwubiwynp wwhwagwpyph U wyfuw-
yrutiph 2niyuyh wdpnnowlwt wqnbgnipynip bbppht qubph Jpw
ipup quwalyniduyhti’ dhoptup 1.4-1.5 qpnlnuuyhts Yp, pusp wuy-

Y Maypwlywl pnwbh gnigubihptibpp bbphuyuwgdwé b4 wnwbg wppwpneobpughti vh-
ongllinh hupdwndwi:
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dwtwynpjwé Yipup uynmtiwugnn quwéwyhtt uwwunidubiph wwy-
dwubbpnid Jwubtiunp Swiumdubph gqpwlpnnn quwuynidwypt
wqnbgnypyudp: <wpdh wnbubing twl qnup wpypwphtt wwhw-
swphph 0.3-0.4 pnynuuyhti Yyp quwbuyhti wqnbgnysyniip’ Yuw-
pbih b thwuply, np hwdwfuwnt panhwtunip wwhwugwpyh b wp-
fuuwnpuwiiph yniyuygh punhwunip qupquignidubipp Yepp tpjwé dw-
dwbwlwhunpuwomd uwywnnpulwti ynlyuymd Junwowgub dp-
oht huipyny 1.1-1.2 qpnlnuuyhts Y quwaymduyghti 6upymdubip:

dbtpp updwé dwdwbwlwhunpjuwoémd, hwdwfuwnt wwhwi-
swipyph JEpwlhwuqudwup qnigpupuwg, tjupugpué quwulymdw-
Jhtu Gupnidupp wuphbwawpwp Ydwpbo b 2017 pyuwluup snp-
pnpn Gnwduywlhg dhtush quafuunpbuynn hnphgnup Jepoti puljud
duwdwbwlwhunpdwdnid hwdwpiwntu punhwunip wwhwugwplyh U
wpfuunputiph 2nijuyph wqnbgniayniip Yihth quuwéuyht’ dhohtinid
1.7-1.9 qpnynuuypti Ylup:

2.3. Guw6h jwujpwwbunidubpp b npuwdiwjwpyuwyht
pwnwpwlwunipjuwu ninnnipjniuubpp
Jwuppwwmbuynn Gptp mwpyw hnphqnunid

2016 p. wnwohtu Gnwdujwlynud << hhduwlwu gnpdpuybp tpyp-
ubipnud, Jwutwynpwwbu' UUL-nWd U GYpngnuninud, wpdwuwagpyb)
bu ppbuwlut wéh nubnuwn pbdybp, nph Wwpwguwnu' hw-
dwotuwphwiht wwhwuowpyp 2wpnibwyb) £ duw) oy UhUunyu
dwdwuwy, Mnuwunwund  nunbuwlwt  wuyndp dendgbp &
wyuywywsdhg wybtih wpwg nbdwybipnd. 2016 p. wnwoht bGnwdu-
jwyh hwdwp wju quwhwwnynd £ -1.3%" Yuufuwnbudwd -2.5%-h tn-
fuwptit: <wdwtuwphwiht ey Wwhwuswplp, gnignpnybiiny wnw-
ownyh wybjwgdwu gnpdnuubiph htin, bywuwnb| & hmdpuyhts b ww-
pGuughtt wypwupubph dhowqquyhti zniywbpnid quwuyndughti
dpppniduliph wwhwywadwp:

bwupuunpbuynn hnppgnunid hwdwpfuwphughti (ptnpGunipu
nwbunwn wéh pbdybpp pupmbwldbyu, pun npnd’ qupgqugwd
Gpypubipnud wyulwynd £ ntunbunigjwt wéh wmbdwbph thnpp-huy
wpwqgwgnu, huly qupgqugnn bpypubpnud® nunbuwlwu gwdn wéh
nbdwbpp ywhwwund: <wply b gk, np watuwphwpwnwpwywu L
ubpununbuwlwu qupqugnuiubph ubppn Mnwwwuypuah pigpbuw-
Jwt wulynudp 2016 p. nnlu Ypwpmbawlyh, npp uwluyll bwpunpn
quwupuupbudwt hwdbdunp wybih thnpp Yipup (1.2% nunbuwlwu
wuynud® wunpn Ywtuwwbudw 1.8% wulydwu thnfuwpb): Sunk-
unigintup npwlwu wéh whpnye Yybpwnwnuw dhwju 2017 .
ytubiphg U Ywujuwwbugnn hnphgnup Ytponid intunbuwlwu wép
Yywquh gnipg 1.3%: UhUunyu dwdwuwl, hwdwofuwphwiht ntwnb-
unijwu hbitnwqw pupwgph Ybpwpbipjw| bwiunpn juufuwnbudwu
dwlwuwl twhuwupws wanpnynipymbutpt m nhuljpp hhdtuw-
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Jwund juywhwywbdblu: SCwpniuwynd Bu wpnhwlywu duwp UUL
nwotwiht wwhnwwnwiht hwdwywpgh Ynndhg nnynuwnpnyputiph
pwndpwgdwt pupwgph U npw htwpwynp htinnbwupubiph, wofuwn-
hwpwnwpwlwu W ubpununbuwywu qupgugnudubph ubippn Mne-
uwunwuh nunbunejwu hbnwqw pupwgph, 2huwunwih nunb-
uwlwu qupgugdwtu b npwuhg wdwugynn hwdwotuwphwiht wyw-
hwuowpyh hbnwuywpubpp htwn juwwywd nhuybpp:

Lwdwfuwphwiht pny| ywhwugwnpyh b wnwudht wwypwupwjhu
ontjuubpnud wwhwwugnn wnwowpyh wybigniyh wwjdwuubpnid
Ywpbwdwdybn hwndwdnd wyuywynd b hmdpuyghti b wuwpbtiw-
Jht wypwupubph dhowqquyphti gubiph wwhwwaumd guwdp dwljwp-
npuwlymd: “Ywufuwwnbuynn hnphgnund wyubuwynwd Gu dhowqgquihu
qubph nwunwn wéh dhunnwubp' ywjdwuwynpywd hwdwfuwnphw-
Jht wwhwuswpyh wunptwuwwu ybpwlwugudwdp b wpunwnpnt-
pIwu dwywubiph Ypdwwndwdp:

2016 pwlwuph wnweoht bnwdujwynd <L pinpbuwluwts wéh
ipbdybipp quuwhunpymd kb whbwiwdhg pwjulwupht pwpép’
4.8%-5.0%, husp wwjdwuwynpywsd £ wpunwhwubih hwndwsdh, dwu-
twynpwwbu' wpryniuwpbpnipjwt b Swnwjniginiuubph ninpuubpnd
wyuywywsdhg wybih npwywu qupgqugnidubpny:

(Mnwwunwuh  nunbunyjwt wuldwt wbdwybph nwunwndwu
wwjdwuubpnud, dwutiwynp ppuwbupbpipuliph U ubgnuughtr wy-
fuunpnnubph Jupdunppniypyuti qnup Ubphnuph nnpupuwyhti wpdb-
ph Wjwqiwu nbdybpp Gnwduywyh pupwgpnd bu nwunwnb &U'
Ywqdbiny wn/in -7.9%, npp tywuwnb b dwutuwynp hpwywt npwu-
dtipnubiph pwgwuwywu dinpwdph thnppwgdwup:

Uwutwynp wnpwuubbipnubph utjwqdwu nbdybph nwunwndw,
quwpywynpdwt wdh wnbdwbph wpwgwgdwu b nnunbuwlwu wlynh-
ynyjwtu  qquih  wybjugdwt  wwpdwuubpnd  wnwpjw  wnweht
Gnwduyjwynwd puswybu dwutwynp uywndwut ninnywd dwfuubpp,
wjuybu | dwutwynp ubpnpnudubiph Ypbwinnwt wyuwywsdhg
wybih phy £ tnb: Wu wwpwquynid, bbpphtr yuwhwbguiplh tywq-
dwt pGdybpp bwfunpn Gnwduyywlh hwdbdunp qquiih nwunwnby
Gt W quwhwuwnynwd BU onipg 2.1%: <wpy Lk ugbi, np ubippht wywhwu-
swnynud wpdwuwgpywd npuwlwt dhnnwdubipp wpunwgnind Gu bwb
uwfunpn wdhuubiph pupwgpnud YEuwnpnuwlwu pwuyh b Ywnwyw-
pnyejwu Ynndhg hpwwuwgywsd fupwunn pwnwpwlwuntejwl, hus-
whu bwl nuwnbunigniunud duwynpywd gudp quwbwihu dhowyw)-
ph wqnbgnieniup: Uhlunyu dwdwuwl, << wnuwnbunyeniund wp-
wwhwubilh  hwwndwoénd  wpunwnpnquywunyeywt - wbh  Yuyntu
gnpdpupwgutiph ywjdwuubpnid inwdujwyh pupwgpnd nhunnwpyyb)
E qnun wpwnwpht wwhwuownpyh tpwuwlwih pwpbwynd ni pwgw-
uwlwu pupwghy hwoyh qqwih G2gnpunnid, npp ubpdnddwu hpwlwu
dwywiubph tjwqiwt wwpwgwind npuunpdtp £ wpunwhwudwu
hpwlwu swyw|ubph wutwjuwnby pwpép wény:

dbipnugu| qupqugnwiubph wprynwupnid, stwjwd 2016 p. wnw-
ohtu bnwdujwynud KLU pwgwuwlwt 66npYwdpp twfunpn Gnwdu-
Juhh hwdbdunp thnppwgby E, wjunthwuntpnd wnwownpyh gnpdnu-
ubiph wanbgniejwu ubippn duwynpyt) b wluywywdhg wybh pwgw-
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uwlwu wppnyend: <wodh wnubind twb wpunwpht hwnywdhg
ubipphu qubiph Yypw quwuynwwjp wgnbignyeniuubiph pwpniuwyw-
Ywu thnfuwugnudp' ptwlwunu quwéh 12-wdujw gnigwuhop bnwd-
uwlh pupwgpnu twqb £ whuywwshg wybh wpwg nbdwtpny
2.4 wnnynuwihu Ytwnnyg, b Jwpwnh Jbpoht Ywaqdby -1.7%: UhUunyu
dwdwuwy, gjninwunuwnbunipwi gninh pwpdp wéh wnbdwh L pny|
ubppht wwhwuswpyh  wwjdwuubipnd  Gnwdujwyh pupwgpnid
gjnindptipputiph qutipp duwynpyby Gu bwfunpn wpjw hwdbdwwn
wyblh gwdén dwlwpnwynud: dbpnugjw) qupqugnudubiph wpryntu-
pnud, 12-wduyw quwdh gmguwuphyp tuqby b uwwudwohg wybih
wpwq pbdybpny’ Gnwduwlph Jepoht Juqdtng -2.0%" Yutfuw-
inbujwé -0.9%-h thnfuwpbu:

2016 . wnwohti Gnwdwwlymd, suwjwd duwynpywd gwdp
quwbdwjhu  dhowywjpht, hwoyh wnubiind ujwqdwt ninnniejwdp
quwihtu Ynounneniuubph U nnwpwjuwgdwtu  wybjwgdwu nhuyp
ubippn nbnlu Wwhwwuynn hwdbdwnmwpwp pwpdp guwbwjhu uww-
unwiubipp, puswbu twl Vwfjunpn wmwpbybpoht npwdwdwpyuwhu
wwjdwuubph Yupny pnywgnudp, UP-u hppwlwinugpty b npudw-
Jupluyhtr wuwydwabph wuphwbwlw pnyugnid’ heinpup L
dwpun wdhuubphu dqwqbgubng Yepwphtiwtuwynpdwts tpnlnuw-
npnypp  0.25-wlwt qpnynuughts Ylpny' vwhdwtbing 8.25%:
Ldwu pwnwpwlwunyewiu wpryniupnud dbwdnpwd gwdp quwép
uwwuwnnud £ Glwdnunubiph qunnnibwynigjwt wwhwwudwup, Ywg-
dwybpwnipyniuutph dwiuubph Ypbwwndwup b quwbwihtu uwywunid-
ubiph wunhbwuwywu ujwqdwup:

Uunpwnwnuwing 4P dwypnununbuwlwu Ywufuwwnbunidubpht'
ugbiup, np 2016 pwlywuph wnunbuwlwt wéh Ywujuwwnbunwdubpp
Jopwuwyyb) Bu wéh ninnnipjwdp’ pugwnwwbu wwjdwuwynpwsd
wpryniuwpbpnigjwt W dwnwjniejniuutiph ninpunutipnud. wyuyuwyw-
ohg wyblh npwlwu qupgugndubpng:  UphLunyu  dwdwuwy,
wyuywiynwd k, np vmwpdw Gpypnpn Bnwdujwyphg ulhuwsd, nunbuw-
Ywu wéh wbdwbpp npnawlhnpbu Ynwunwnbt' wwjdwuwynpdwd
uwfunpn wwnpbuygphg gyninuntnbuniygjwu W hwupwpryntuwpb-
pnRjwu ninpunubpnud nhunwpyynn wpunwnpnnuywuniyejwtu pwpén
wéh wbdwbph nwunwndwdp: Upyniapnd’ 2016 pywlwbht
whoyuwpmd k 2.7-3.6% pupbuwlwi wé, nph hhduwlwu pwpdhs
ndp Yowpniiwlyh Jduw] nunbunpui wpnwhwubih hwndwép,
dwutwynpwwbu® gjninununbunyejwt, hwupwpryniuwpbpnipjwu L
dwnwjniejniuubpph ninpwnubipp:

Lwoyh wnubiny MNnuwuwmwuh nunbunyejuu wulydwu nbdwbph
nwunwnnup b UUL nnuph ujwundwdp nnwwlwt nnipine thnfu-
wndbph wpdbgnyiwu uywunwubiph sbgnpwgnudp’ 2016 pYwlwup
ppwdwlwt hnpuwigmdubph qnup uphnuph nnpupughtt wpdbph
Ywufuwwbunwdubipp qquihnpbt yGpwuwyytp Gu wéh ninnniyejwdp:
Upryniupnud® hwodh wnubingd twl wunbuwlwu wdh wybih pwpénp
uwywundubipp W quwéwht pny; dhowdw)pp, 2016 pwlwuph dwu-
uwynp dwhuunwiubph Jwlwpnwyp Jbpwuwydl) b wéh nipnnuyejwdp’
wwjdwuwynpywsd huswbu dwutwynp uywndwu, wjuwbu b dJwutw-
ynp ubpnpnuubiph dwuny wyuluynn wybih npwywu qupgugnid-
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Quwéh (12-wduyw) Yuwufuwnbudwt
hwjwuwlywunipyniuubph

pw2fudwt gpuwdhhyp 3 wwpju Yuujuwnbudw
hnphgnunud

AL Lo W ANIONROSZTE
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Sy nuwdwwlh Yubipiupunid
Puwuynugh quwd
Lwfunpn Gnwdujwlh Gubfuugpbunid

ubpny: Wu wwpwguwnd quwhwwynwd £, np ubippht ywhwugwnyp,
ptl ninbu quuybing qusép dwlwpnwynid, bwiuyhunud wyulyuwynn,
ujwqdwu thnfuwpbt Yywhwwudh vwfunpn nwpjw dwwpnuyh
dnwn: 2015-2016 pp. npwldwywpywiht wwjdwuubph qquih dendw-
gnuip b whwnwlwu pjngbih ywlwunipnh punwjundp, huswybiv bwlb
duwynpywd gwdn quwbwihtu dhowdwjpp npnawlhhnpbu Yuwwunbu
2016 pwlwuhu ubippht wwhwuswnpyh ybpwlwugudwup: Uhlunyu
dwdwuwy, wpnwhwubih hwnjwsdnd wpunwnpnnuwuniyesjwu wéh
Yuwjniu  gnpdpupwgubph  wwhwwudwu ubppn, 2016 pwlwupu
wyuywynw £ gnun wpunwpht ywhwuownpyh qquih pwpbwynid,
npp Yywjdwuwynpyh hpwlwt wpnwhwudwt pwpép wéh nbdwb-
pny W ubpdnddwu ppwlwt dwywubph Ypdbwndwdp: Uu qupgu-
gnwiutpp wpryniupnud <LU Gbinpywdpp, nbinbu wwhwywuybing pw-
gwuwywu inhpnypnid, 2016 p-ht wunhwuwpwnp Yuwagh:

Uhbunyu dwdwuwy, wyuywiynd §, np 2017-2019 pulwiitt-
pht wpunwpht nunbuwwu dhowywjph wunhbwuwywu pwpbijwy-
dwu, dwutwynp npwuubbpnubph wéh mbdwbph ybpwlwugqudwu
L Ywnwywpnipjwu Ynndhg wpunmwhwubih hwndwdénd twfuwwnbu-
qwd dh 2wpp Spwgpbph hpwlwuwgdwt wwjdwuubpnd ubpphu
wwhwuowplyu  wunmhbwuwpwnp Yybpwlywugugh, huly wpunwphtu
wwhwugwnyp Yowpniwwyh tywunbp munbuwlwu wéhu: Upryniu-
pnud’ 2017 pwlwup pupwgpnd <LU pwgwuwlwu dbnpJwdpp
Yowpniuwyh Ypbwwindtb' dinubind npwlwu wnppnye 2017 pdwlwup
Gnlpnpn Ybuhg b wwhywudbind qquih npwlwt’ uufuwnbuynn
hnphgnuh pupwgpnd: UYulwynwd &, np pipbuwlutn wép Jui-
fuunpbuynn  hnppgnup pbpwgpnid unybtwybu YJupwqubw U
Yqipugp 3.0%-4.5% dhowluypmd: “wu dhdwwbu Yuwwuwnh
wnuwnbunejwu wpunwhwubh hwndwdp: Ujunthwunbps, nunbuw-
Ywu wéh Ywlfuwwnbunwubpp dGdwwbu Yujujwd Gu dwutwynp
hwwndwsh ubpnpnudutphg, Ywnwywpnigjwt Ynndhg hpwlwuwg-
ynn Spwagpbiph dwdwihg, ninnueniuubphg W wpryniwybunni-
Intuhg, huswybu twl wpwnwpht hwwnwsdh qupqugnidubiphg:

Cun YR quwhwwnuubph' Ywpdwdwdybn hwndwdnd nbnlu
owpniwwyynud £ wpunwpht wofuwphh quwuyndwihu wgnbigniejwu
thnfuwugnuip utipphts qutipht, npp Ystignpww pupwghly nwnpyw
Gnypnpn Yeupu: Upbunyu dwdwuwy, YP-U quwhwwnd k, np hpw-
Ywuwgywd hbwnunnuywu npuwdwjwpluiht pwunwpwywuntpjwu
wpryniupnud quwdwjht uywunubpp ujwgnud B hwdbdwwnwpwp
wybih wpwg nbdwbipny: Lwnwpwlwuniejwu wgnbgnipjwu gnpdn-
uhu ubplywjndu wybjugb| £ bwb puwlywt qugh vwlwquh uywu-
ynn hobigdwu gnpdnup, nph quwuynwdwiht wgnbgnieniuu punhw-
unip quwdh Jpw, pun YR quwhwwnndubph, Yugdnd £ onipg -0.6
wnnynuwjhu Ybwn (ninnuyh wanbignieiniup’ -0.36 winynuw)hu Ytiwn)'°:
Wu qupqugnuiutiph ubppn quwuynwdwihu dhowdwjpp wnwohlw
wdhuubppu nbnbu Yywhwwuyh, puy hGnwgqwind wunhbwuwpwn
Yenywuw, b Ywuuwwnbuynn hnphgnund 12-wdujw quwép wuwnp-
dwuwpwn Yybpwnwnuw twwunwlwihu gnigwuhohu:

10 Chdp F ponnidly «Fwqupnd UpdGupw» PPL-h U «Spwbuqugr UNC-p nhdnud-
huwyinp hwbpught dwnuynygyniatbpp upquinpnn hwbdtwdnnndpt' ptwlwt qugh
uwlpwqblbiph Yapwbuydwl JEpwpbnuwg
(http://www.psrc.am/images/News/2016/hayt/Dimum_Gazprom_Armenia.pdf):
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Upryniupnud® UP- quwhunpnud E, np 2016 2. Gpypnpn Gnwdu-
Juynd bwunpwlwhwpdwp F ppwlwiiugbl; ppudwduplught
wuydwutubph wybih J&6 puyiny dendwgnid, husp, gniqulygybiny
Uwfunpn. wwpdw uygphg hpwlwtwgywsd npudwdupluiht wwj-
dwuubph dbindwgdwu htiwn, Yhwugbiguh hwdwluwntu ywhwugwpyh
purjwjudwut ni Ywufuwwnbuynn hnphgnunw quwéh Juyniuwgdwup

Uwwuinwlwjhu gnigwuhoh onipg:

Sunilbun Guwsh ' wyyw) Showlwypnud |hubint hwjwiwywunieniup

<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
Il tin. 2016 99.9% 0.1% 0.0% 0.0% 0.0%
I Gn. 98.2% 1.6% 0.0% 0.0% 0.2%
IV Gin. 75.1% 21.2% 3.7% 0.0% 0.0%
| Gn. 2017 46.9% 35.3% 17.6% 0.2% 0.0%
Il tn. 40.1% 36.0% 23.5% 0.4% 0.0%
I Gn. 26.4% 34.3% 37.4% 1.7% 0.1%
IV bin. 20.6% 32.3% 44.0% 2.9% 0.3%
| Gn. 2018 15.8% 29.4% 49.8% 4.4% 0.6%
Il bn. 11.3% 25.3% 55.2% 7.0% 1.2%
I Gn. 7.8% 20.5% 58.4% 10.8% 2.5%
IV bin. 5.1% 16.1% 59.8% 14.7% 4.3%
| Gn. 2019 4.8% 15.5% 59.5% 15.5% 4.8%

bwuppunpbujwé gniguwifiphg quwéh rtndwt nhulibpp htuswybu
Juwpbwdwdyby, wuwybu b dhotwdwdybyp hunpjudmd qtiw-
hunpymd Gu hwywuwpwlpndwd: Cun npnud, wpunwphtu W ubipphu
hwwnywdutphg pfunn nhuytpp bwjunpn Yuufuwwnbunwubph hwdb-
dwwn hpduwlwund wwhwwuyb) tu: Uwuuwdnpuwbu' wpgpwpht
hunpjwoh npufbiph pynid hwinlwuowwu Gu qupqugnn Bpyp-
ubiphg nbiwh UUL Yuwhwwih wpunwhnuph U npwhg plunn’ qup-
qwgnn bBpypubph wpdnypubph Lwwnwunnulwuniejwu wéh, 2p-
Uwuwnwuh Ywnnigwdpwjhu ybpwihnfudwt gnpdpupwgh wpnyniu-
pnud hwdwotuwphwjht nunbuwlwu wéh hutwpwynp nuunwndwu,
huswbiu uwl hnwWpwiht nt Wwpbuwht wwpwuputiph dhowqgujhu
qubiph qupquwgnuiubph hbwn Yuwwywsd nhuybpp: Leppht ptupbuni-
pRyniihg pfunn npuljipp hhduwlwun Ywwywsd Gu ubpphu qubph
ypw wpwwpht wotuwphh quwuynwdwiht wgnbgnipjwt thnfuwug-
dwt swih, puwyhdwjwywy ywjdwuubphg Ywiujwsd' gjninununt-
unipjwu  Gjninh  qupgugnidubph, ubppht wwhwuswnpyh Ybpw-
Ywuqudwu pupwgph, dJdwutwynp ubpnpnudubph wéh  Ybpw-
Ywuqudwu wnbdwbph, huswbu twb Ywnwwpnyejwu Ynndhg hpw-
Ywuwgynn Ywnnigwdpwiht pwpbithnfunwdubipp  htin:  dbpnugjuwy
nhuytph npuunpdwu Wwpwgwnd YEunpnuwywu pwuyp Ywpdw-
quuph hwdwwywwnwuluwt  pwnwpwlwuniejuwdp’  wwwhnybny
quwbdh tywwnwwiht dJwlwpnwyp dhotwdwdybn hwndwdnid:
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Unwght Gnwdujwlynid quwh 12-wdujw gnigwihyp
ujuqby F Yuwbpiunpbududhg wybih wpwq
inbdybipny’ dwpipp Jtipght Luqubiny -2.0%:

|

2016 . wnwoht EnwduywYynid quwtwhu dhgwyuypp

pnuywgt| £ wltywjuéhg wybih wpwq nbdwbpny
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12-wdyw qliws
Fuwbh byjwipwluyhl gniguibf

— Eih b D nf
fenyjuppbih dhguwlywyph dtiphti uwhdwt

3. 2016 F4ULULDL UNURPL EAHULUU3UYUD
euuUsSuUs8Sh RUrsuUsSNrULENrL

3.1. Guwé

3.1.1. dwuwmwgh quwé b quwsh vywwnwyh hpwgnpénid

2016 p. wnweoht tnwdujwynd wpdwuwgnyty £ 0.4% quwé' uw-
funpn Lwpyw unyu dwdwuwwhwwndwsh 2.4% quwéh thnfuwnpbt,
nph wwpwqwinud quwéh 12-wduyw gmguwupyp ujwuqb] b Ywu-
fuwwnbujwsdhg wybh wpwg wbdwbpnd’ dwpwh Jbpghtu Ywqdbing
-2.0%: Gnwdujwyh quwdp wwydwuwynpyb) b ywpbuwiht wwypwup-
ubiph qutiph U dwnuwnieyntuutiph uwlwagubph hwdwwwwnwufuwuw-
pwp 1.3% L 0.5% wény (punhwunip bywuwnndp quwéht' 0.7 winyn-
uwjht Ybuw): Uplbnyu dwdwwly, ny wwpbUwjht wwpwlpubiph
qubpp UJwsd dwdwiwwhwndwdnd ujwqb) Bu 1.3%-ny" Lwywu-
wbny quwbdht -0.3 wninynuwiht Yawnny: <wny E gk, np inwdujwyh
gwdp quwéhu ghpwquuguwwbu twwuwnby gnindpbipputiph qutpp
w/nn ujwagnuip b dhowqgquiht wwpwupwihu oniywubiphg ubipphu
qubph ypw Jwuwdp thnjuwugynn quwuynidwihu wgnbignieniu-
ubipp:

Gnwdujwyh pupwgpnud wwpbuwjht wwpwupubph qutph wép
hhduwlwunwd wwjdwuwynpybip £ dhpg W pwuswnptinbu nt juwpwnndhy
wwpwupwfudpbiph qubph hwdwwwwwufuwuwpwp 4.6% W 13.5%
wény (punhwunip bywuwnWp quwdhu' 0.85 winynuwiht Ybw),
npnup gjninwwnumbuniejwt §ninh pwpdp wbh wbdwh L eny| ubp-
phtu wwhwugwnyh wwjdwuubipnud dbwynpygbip Gu bwiunpn twpgw
hwidbdwwn wybih gwdp dwlwpnuwynd: Mwpbuwhu wwpwupubiph
Ywnnigywdpnid qutiph wuynud £ wpdwuwagpyti hwgwdebpp, duw-
debnp, Ywruwdptpp, YEunwuwlwu b pnuwlwl jnin, huswbu twl
hpnipwybntt  wwpwupwfudptpnd (punhwuniyp twwuwnnwp quw-
6hu' -0.38 winynuwjhtu Ybw): Upluunyu dwdwuwy, qubph npnowyh
wé b wpdwuwgpyt) &nt b owpwpwywqg wwpwupwfudpbpnid (pun-
hwuny bywuwnnup quwéhtu® 0.11 mnynuwhu Ybw):

Swnuwjnipntuutip - wwypwupwfudpnd  wpdwiwgpywd  uwlw-
qubph wép hpduwywund wwjdwuwynpytby £ pniduywuwpydw,
onwjht wpwuuwnpunh b puwlwpwuwhu-Yndniiw) Swnwjnipntu-
ubph uwywqubph hwdwwwwnwufuwuwpwp tn/tin 2.6%, 1.7% W 0.4%
wény: UhlUtnyu dwdwuwl, npnawyh udwgnd £ wpdwuwagpyb)
Yuwwph dwnwnienwiubph uwlwqubpnd (1.1%):

Ny wwpbuwjht  wwpwupubiph qubph wuynup hpduwlwund
wwjdwuwynpyby £ ubpdndjwsd wwypwupwwnbuwlubph, dwutwyn-
pwwbu' hwgnwwh b gnpddwdph, Ynoybinkuh, Yeugwnwiht uwppb-
nh, wyunnwwhbGunwdwubpph L pGughuh, puswbu twl Ywgnn dh-
ongutiph qutiph hwdwwwuwwufuwuwpwp 5.0%, 3.9%, 3.0%, 2.0% u
1.3% ujwqdwdp:
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Gubkph wép pun hhduwlwu bywuwnnd niubignn wypwupwhudpbkph
2015 . 2016 p. 2016 .
nhlppbdplp dwpwn wnwohu
(/1) (p/1p) Gnwdujwl
Uypwpwfudph whjwtnidp g E\Ai E\Ai
) s =
£ £ £
S s s
€ 3,838 €3
) =) g E} o E3
3 ) 3 o 5 i
ugh -0.1 -2.0 0.4
Mupbuwhtu wypwupubp -3.7 {181 51§ -23 1} 13 0.6
Lwguwdpbpp 04 {004 41 {-040 -3.0 {-0.29
Uuwdptipp -3.7 {-035} -5.7 {-0.53 -0.9 {-0.08
Ywplwlpkpp 47 {-022¢ 54 {-024: -01 {-0.01
YEunwuwywu W pniuwywu jnin -79 1-023¢ 47 {012 -0.1 { 0.00
<pnipwybnku 13 {015 1.4 {0.02} -0.1 { 0.00
Uhpg -19.5{-0.66 {-23.0 -0.61} 4.6 | 0.12
Pwuswpbinbu b Yupwndhy -4.0 i-0234 1.0 {-0.05{ 13,5 | 0.73
ant -20.21-0.31{-139:-016}{ 74 | 0.09
Cwpwpwywq -10.1 :1-0.08 ¢ -7.9 {-0.06}{ 2.5 | 0.02
Ny wwpbuwjht wypwupubp 34 :070; 1.5 {-0.34} -1.3 |-0.29
Dwnwynipjniuubp 32 1098 29 {093 05 | 0.15

2016 p. wnwoht bnwduywynwd puwlwunu quwédp byjwqbly k
0.7%-ny, nph wwpwagwjntd 12-wdujw gnigwuhop uwqgb) £ 2.4 nnyn-
uwjhu Ytwnny b dwpwnp ybipghtu Ywquby -1.7%:

Lwfunpnnn dbYy nwpdw Ywpbwdwdybn hnphgnuh hwdwn, npu
pungpynw £ 2015 e. Gpypnpn nwdujwyhg dphusk 2016 . Gpypnpn
Gnwduyjwlyu puywsd dwdwuwwhwinjwdp, Ywufuwwnbuynd tp wn-
Yw pwpsp quwbwihu dhowduwiph wunptwuwlwu dbndnid: $yninw-
wnuwnbunyejwu §jninh npwlwu qupgqugnwiubph wqnbgnyejudp wyw-
ptiuwjhu wwpwuputiph qubpp ubgnuwjht wybih d&d ujwqdwu L
wpunwphu nt ubippht wnuwnbunyenutubpnd uwwuynn eny| ywhw-
oswnyh wwjdwuubpnud 12-wdww quwtt wupphbwtwpwp tjuqbng
Ep: Un hpwypbwynd twhuwwnbuynd tp Jbpwpphtiwtiuwynpdw
pnynuwnpnyph gnpénn Jwwpnuwyh wwhwywomd, husp huwpw-
ynpniejniu Yurwp 2016 p-hg 12-wdujw quwép Yuyntwgub) bwywnw-
Yujht gnigwihoh 2nipg:

Pwuwnwgh qupgugnidubiph wpryniupnd, huswybu W uywuynid
En, 2015 p. tGpypnpn Gnwduywlhg quwdwihtu dhowywipt wuwnhtw-
wpwp dbndgbp E: Mwjdwuwynpwd gninununbunigjw §jninh
npwywu qupqugnuiubpnyd’ 2015 p. wwphrubwwnbdpbp dwdwuw-
Ywhwwnywdnd wpdwuwagpytb) £ 4.2% quwuynd (ywpbuwht ww-
pwupubiph uywuwnp punhwung quwdhu' -4.3%), hush Wwpwagw-
inud b 12-wdww quwép Jwpuinh 5.8%-hg ubwwnbdptph Ybpohu hw-
ub £ 3.3%-p: <wpyh wnubiny wnlw gwdén quwdwihtu dhowywipp L
wpunwphtu nu ubppht eny; wwhwiuswnpyh wwpwguind wjn hwwn-
wdubiphg uwywuynn ny quwbwihu wanbignieniuttpp, huswbu twl
wnlw pwpdp quwwiht uywunwubipp (12-wdujw puwlwuntu quwén
tnwdujwyh pupwgpnut Ywqdb) b 4.4%)" UP-u ognuipnupls holignby E
YbpwPhtwbuwydnpdwti pnynuwnpnypli panwdbup 0.25 ypnln-
uuwyhti Ypny' uvwhdwiling 10.25%:
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Unwohluw d&Y mwpnd quwtwyht dhgwywyp
wumh§wtwpwp Ypunwyadh b 12-wduyw quwép
Ydnunbuw nwwnwundubph pnyjwwnpbih dhgwugph
unnpht uwhdwuwqgéht, hul wufuwwnbuynn hnphgnuh
duwgwé hwnguénd YYuyniuww tujwwmwlwyhu 4%
gnigwihzh 2ntpg

%

IS

12-wdujw
puwlwunt quwé 2015 [e. 3-pn tin.
Ywupuwwnbunud

2015 . 2-pn tin.
Ywufuwwnbunud

T12-wiyw
1 quwé

32.3

18 2015 p. 4-pn bin.
Ywupuwinbunud

=UT T 1 T T T

T % T
.09 2016 p.1-hu bin.
Yuwlfuwwnbund

I - S R U S < SR < SR €Y
L TR R T S L

2015 po. snppnpn Gnwduywlymd ywpnivwyyt £ 12-wduyjw quwéh
ujwandp' uwlwiu uywuwsdhg wybih wpwg wnbdwybpnd: w,
gjninunuwnbunipjwu ninh wpwnwnpwuph d6d wnwownyh wqnb-
gnipjwu gnpdnup htiuin dblywbn, twywuwnb)  ubipphtu qubpnd dw-
uwdp wpnwgnwd wpwnwpht qubiph wpniuwlynn tdwqgnudp, husp
hp hGpehtu npn2 swihnyd dbndb) £ pwpdp quwwiht uywunwiubpp:
Uprynwupnid, snppnpn Gnwdujwynd gpwugyty £ punwdbup 1.9%
quws' uwpunpn wwpdw unyu dwdwuwlwhwwdwsdh 5.4%-h thnfuw-
ptiu, hush wwpwgwjnd wmwpht wywpunyb £ 12-wduyjw quwbh pw-
guwuwlwu Jeéniejwdp' -0.1%:

Giubind  wwpbybpoh quwbwihu  qupqugnuubphg' unjtdpbp-
nGyuntdptp dwdwuwlwhwwndwdnd YP-u gquihnpbu dendwgpt |
npwdwdwplyuwiht wwydwuubpp' ujwqbgubing Jepwbhuwuuwynp-
dwtu wnnynuwnpnypp 1.5 wnnynuwjhtu Ybnny. ntYntdptph ybpohu
uwhdwuyby £ 8.75%: Quwhwwynwd Ep, np wpnbu huy hhduwywunwd
hwnepwhwnpywd thu twfunpn wwpbybipphg wnwowgwsd quwbwhu
nhuytipp, L npwdwjwplwiht ywydwuubph bdwt Yupnly dendwg-
dwl wpryntupnd ybpwnwpd Ep Yuwnwpynud dhusle 2014 . Lnjbd-
pbipp wnlw puwywunt hpwyhbwypu:

Uhowqguwjht wwpwupwjhtu oniywubpnid guwuynidwiht dhunnid-
utipp U npwg wanbigniejut thnfuwugnidp utipphts qutiph Ypw, hug-
whbu twl gjninuununbunigjwu Gninh pwpdp wény wywjdwuwynp-
qwd' Uwfunpn vnwpw unyu  dwdwuwwhwndwsdh uuwndwdp
wwpbuwiht  wwpwupubph  dLuwynpwd gwdp  Jwlwpnwlyubpp
wwhwwudb) Bu twl 2016 . wnweht tnwdujwlnid: Upryniupnud'
ybpoht 5 wwphubph unyt dwdwuwlwhwwdwsdh dhoht hwoyny
oning 3.0%-h thnfuwpbtu mwpjw wnweoht tnwdujwynd wpdwuw-
gnyby £ punwdtup 0.4% quwé, nph wwpwgu)nd 12-wdujw quwédp
owpniuwlby £ uduab)’ dwpnp Jepohtu uaqdbing -2.0% (wwpbuwhu
wwpwupubph qubph ujwqdwu uwywuwnndp punhwunyp quwuy-
dwup' 2.3 winynuwjh Ybw):

Quwjwd wnlw gwdp quwdhu, quwhwwnynd Ep, np tjwgdwu
ninnniejwdp quwihtu Ynownineniuubph b nnwpwjuwgdwu wybjwg-
dwu nhuyh ubppn nbinbu ywhwwuynd Eptu hwdbdwunwpwp pwpép
quwdwjhu uwywunwiubp, W bwiunpn wwpdw 4bpoht npwdwywp-
Yuwjht wwjdwuubph Yupny dendwgnwip hhduwlwund pwywpwn
Ep quwuynwwipu dugndubipp vwpyw pupwgpnd sbgnpwgubnt
hwdwpn: Glubiny npwuhg' YP-U wnwoht tnwdujwynu hpwlwuwg-
pbp b npwdwdwpluiht ywjdwuubph wunpdwiwywu dendwgnud'
thtinpqup L dwpwn wdhuubiphtu hobigubiiny Ybpwhuwtuwynpdwu
unynuwnpnypp 0.25-wlwu wninynuwihu Yhwnny. nwdujwyh Ybpohu
uwhdwuyby £ 8.25%: Luwu pwnwpwlwunieniup hhduwynpynid kp
uwl wju pwuny, np gqwoép quwép uwwuwnnd £ Gywdnunubph qun-
nnuwynipjwt wwhwwudwup, Ywqdwybpwnuyejnwubph Sdwluubiph
Ypbwwndwup b quwbéwihu uywunwubph wunphwiuwlwu ujwg-
dwup: Upryniupnid® wiwpdw Bpypnpn Yhuwdjwlhg quwuynidwht
dhowywjpt wunptwuwpwp Ydtndgp b jwujuwwnbuynn hnphgnunud
12-wdujw quwédp Yununbuw bwywwnwlwihu gnigwuhohu:
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3.1.2. LEpdnédwu qubp b wpwwnpnnubph qubp

Lapdniddwin qubp. Uhowqquiht onilwubipnud qutiph ujuqdwu
wwjdwuubpnd 2016 . wnwoht tnwdujwynwd wwypwupubph b dw-
nwjniniuubiph’ << ubpdnddwt nnwpwiht qubpp bu ujwqby bu
tn/tin 1.9%-nJ. wjuniwdbuwjuhy, bwiunpn wpdw unyu dwdwlw-
Ywhwwndwsdh tywwndwdp ujwqdwu nbdybpp npnawyh nwunwnb|
Gu U Yuqdb] n/nn 4.2%:

2016 . wnights bmunfupulnu wigpubgkph Lbpdnwdwu nnwpwiht qubph w/nn ujuqiwup bywuwnb £

Swnwynipynibiubph tbpdnsdwt napwpwht qubph wwpwupubiph qutiph uuqgnuip (3.7 wnynuwihu Ybnny) b dwnw-
Ut quuty intdutpp nwitinuinty B, (v %) jnipjniuutiph qubiph udwgndp (0.5 wnynuwiht Yewng): Uphlunyu
2 dwdwuwl, wwpwupubph ubpdnddwt nnwpwht  qubiph  w/wn
]f) ir ujwqiwup hhduwlwunw tywuwnb] Gu dhowulyjw| uywndwl ww-
f)' I H“u M N pwupubiph qutiph w/nn ujwqnudp, husp wwydwuwynpdtby £ uwypeh,
b 101 i L tpywpeh  hwupwpwph, gnptuh W wynwhup dhowaqquyhti qubiph
15 = ujwqdwdp, huswybu uwl gnpdpuybip Gpypubiph wpdnypubiph wp-
% T g gV g d dm g dd ST dddindddo dbqnudwdp:
ij:; =8== §§ =Sz g==: E == ié Uwwnnnuwwu wwpwupbph nnwpwiht qubph w/n uwgnuip
Ownuynieynilnh bbpdnidnus hhduwlwund wwjdwuwynpyty £ 2puwunwuh, Mnwwunwup b
L (Gnipphwih  nnwpwihu  qubipph w/nn - ujwqdwdp:  Uwywnnnuywu
_Z:;;Zﬂf:ﬂg::fubﬂ wwpwupubph pwgwuwlwt twywunnwp Yuqdb) £ 0.5 winynuwjhu
Ltnhwtinip bbpdnidnuf l{hml

Upippwnpnnubph qubp”. 2016 pwlwuh wnwoht Gnwdujwynid
wnuwnbunyjwu  nwppbp §nintpnd wpdwuwgpywd quwihu qup-
gwgnwiubph wpryntupnd qguwhwwnynud £, np <LU nEdywwnnpp wu-
thnthnju £ Juwgbip bwfunpn mwpjw unyu dwdwuwwhwwnywsdh hw-
dbdwwn:

Upymbwpbpnypyut Gninnud. wnweht tnwdujwynud wpdwuw-
andby & qubph w/in 3.9% udwagnd’ hhduwlwund wywjdwuwynpwd
hwupwgnpdwlwu wpryniuwpbpnygjwu 17.5% L dowynn wpryniuw-
ptipniygjwu 1.6% qubph ujwgnuing: Cun npnd, wnwyb] pwpan
wuynd wpdwiuwgpwd hwupwagnpdwlwu wpryniuwpbpniyejwu qub-
ph wuldwt wwwdwnp dhowqgquiht ontywjnd gniuwynp dbinwn-
ubiph qutipph tqwqnuwu k:

Yninunptupbunipyuwt 6ninnud inwdujwyh pupwgpnid wpdwuw-
anyb b qubph'? w/wn 10.8% ujwgnud’ wywjdwuwynpgwsd U wuwutw-
pndnipjwy, U pnwwpnidnipjwt ninpuind qubph hwdwwwwnwuluw-
Uwpwp 22.2% U 8.8% ujwqgnidny:

Cun npnd, pnwwpndnieniund - wpdwuwgpwd  quwuynidp
wwjdwuwynpgwsd £ Yupwnndhih, pwtswpwpnunwuwihtu Ynyunnipw-
ubiph qubiph 20.8%, hwgwhwwplwihtu Jowlwpnyubph 2.7%, Ybpw-
Jhtu dowlwpnyubiph 23.6% U dhpg, wwnin, hwunwwwnnh qutiph 32.1%
ujwqiwdp: hul wuwutwpndnipwlu ninpwh quwuydwt ywwndwnp
Ywpe, Ywpruwdptinph 11.3%, dyh 15.3% U duh 7% qubph ujwgnudu k:

T Ubphuywgdws qubph  punbputiiph  thnianfunyagnitp 2016 pdwlwbh  hniidwp-
dwpipp bwpinpn pwnpdw bnyt dwdwbwlwhwipdwsh byuipdwdp Gu, Geb wy pwb
bipws st

2 Ubphuywgywé b gninuptnpbuwlwt dplinp wpypwnpnnp ppwgdwt qubpp:
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2016 . wnwght nwduywlnud qubph wnwybk| pwpap
wé k gpuiugyl) ohuwpwpnipjwt npnpnnud
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LU nbdywnnp
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2013 2014 M 2015

Qynin. hpwgdw
Chuwpwp.
Penuwthnfuwnp.

N
=
>

<< 4P hput

Yusts dnnbgh gpguibuliibpnud

utpugywé qwhwipmidubiph hwdwéuyh' 2016 p.

hir E; f) I
JHH

I quuwtuyhtr uwyywunidubpp

e44
wlbuwywshg wybh wpwaq Gu dbndyby’ uqubing

2.2%:

Chuwpwpnysynamd wnwohtu  Gnwdujwynd wpdwuwgnyb b
qubph w/n 0.4% w6 hhduwlywund wywjdwuwynpwd shudnunw-
dwiht wotuwwmwupubiph 0.2% U uwppwynpnudutiph (uynyetipnh) 0.3%
waény:

Pbnbwhnpuwnpmdubiph  dwnuynygyniimd wnwoht  inwdujw-
Ynw wpdwuwgpjwd qubph wuynwp Ywqdbp £ w/n 3% wwjdw-
uwynpjwd Gplywpninuypti (3.4%) W wyippndnphiuyghti inpwiiuwynpph
(7.4%) uwlwqutiph tquwqgdwdp: Cun npnwd, wnwyb] pwpép ujwgnid
wpdwuwgpwd wywmndnphjwiht inpwuuwnpunp uwlwgubiph wuydwu
wwwbwnp hhduwywund pbughup W nhgbjwhtu qunbhph qubiph
ujwqnudu k:

3.1.3. Guwéth b nnYnuwnpnyph uywunwiubp

2016 p. wnwoht Gnwdujwyh YR quwhwwinwubph hwdwdw)u'
wnwohlw d&Y wwpdw hnphgnund hwuwpwynypjwt quwbwihu
uwwunwiubipp qqwihnpbu dendyb) Gu, hustu wpunwhwjinydt £ huswbiu
ubiqnuwjhu gynindebppubiphg quywd wwpwupubiph qubiph, wjuwtu
ki pwunwgh quwédh’ wyuhuwiwshg wybh Yupny udugnnulywu
Juppwagdnid: <L YR hhduwlwu dnnbih opowtwyubpnid unwgywd
quwhwwnuubph  hwdwdwiy'® 2016 p.  wnwoht  bBnwdujwynd
quwédwjht uywunwubpp whuwywsdhg wybih wpwg bu Jdbndyb)
Ywqubiiny 2.2%, husp hhduwlwunwd wwjdwuwynpdby £ 4P Jupwsd
htnunnulywu npuwdwdwpluiht punwpwlwuntgjwdp:

2016 p. wnwohtu btnwdujwynw quwbdwiht uwwunwiubpph dbnd-
dwt dwupt U Jywnd twlb dwypnununbuwlwu dh 2wpp gnigw-
uhoubiph uywunwutiph Yybpwpbipjw $htwtvwywu hwndwsdh Ywg-
dwybpwnipyniuubph W wuwiht  wuwnbunyeniuubph oppwund YR
hpwywuwgnpwsd hwpgdwu wpryniupubipp: Hwup Jywynd Gu, np
huwtuwlywu hwdwwpgh quwbwiht uywundubph dhohtu dwlwp-
nwyp wnwohlw Jd&Y wwpdw hnphgnund Yywqdh 3.5% uwunpn
hwpgdwu hwdwudwu gnigwupoh 4.2%-h thnfuwpbu: Un pynud.
wnluppughti pwayEph quuwéuyhti uywunidubpp suwynpyb) Gu 12-
wdujw quwsdh' dhohtu hwoyny 3.3% dwlwpnwlh onipe' twfunpn
hwpgdwu 4.3% dhohu gnigwuhoh, huy quplyuypti juquwlybpuyni-
pynLatiiph quwéwhu uywunwubipp Jhopu hwoyny Ywqub) Gu 3.6%'
uwfunpn hwpgdwu 4.3%-h thnfuwpbu: Cupwghy hwpgdwu ndjwi-
ubpny’ wnwehlw JbY twpdw hnphgnunud pbiwghts (ptpbunyaynit-
ubph quwbuyphti vwwunidubpp bu dJbndyl; Gu L Jdhohuwgyt
12-wduyjw quwéh oning 2.0% dwlwpnuwlymd' twpinpn hwpgdwib
2.8%-h thnfuwnbu:

Snynuwnpnyph thnfuwugdwtu Jdbluwuhqdp 2016 p. wnwohu
Gnwdujwynd bu hunwy wpuwgnib £ 4P hpwlwuwgpwd punywjun-
nwywu npwdwlwplwjht pwnwpwwuniyejwu wqnbgnyeniup $h-
uwuuwlwu ontywih wnynuwnpnypubph hwuwnwgh Juppwgdh ypw'
hhduwywunwd bwqdwu ninnnigjwdp: ‘w hp htipphtu wpunwgndb) £
wnnynuwnpnypubiph Ybpwpbpw; $htwtvwyuwu hwdwlwpgh uwyw-
unwdubipnud. pun hwpgdwu wpryniupubph' deGYy wwpdw YupJudpny
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2016 pyuljutsh wnwghts Enudujulynud iy buuljut
wap Yqpuygh 4.8-5% dhgwljwypnid:

Puwuwnwgh hpwlw <LU-h b nunbunipjw §ninkph
wn/wn Ynunwlwyhu wéh nbdyp

%

h_‘r
'-I-.-“ T
M3 0w v 4 0 m oV s onvo1e
[ | Upryniiwpbpnipnit Ynunuplipbuninit
] Shtuwpwpnipinit Ownwynipniiibp

I () nputiph huplbp <uu

$huwtvwlwu hwdwlwnpgp swpniuwynud b uywuby pE ubpgpwy-
Jwd b ph nbnwpwotuwd Jhongubiph tnnynuwnpnypubiph wuwnhtw-
uwwu ujwgnid:

3.2. Cwdwjwntu wnwowply b hwlwjiwnu Yywhwugwpy

3.2.1. wiwfuwnt wnwowpy'

2015 pwlwuh snppnpn Gnwdujwyh hwdwp, U40 hpuwwpw-
Ywd ppbuwluwts wéh gmguitifpp Ywqub £ n/wn 1.1%, nph wwpw-
gqujnd hniuwp-nGyunbdpbph pagpbuwlwt wép Ywqdb) § w/n 3%
husp thnpp-hus guon £ << YR uwlunpn juwufuwwnbunidhg:

2016 pwlwuh wnwohtu Gnwdujwynd wnunbuwlwl wlnhyni-
WU gnigwuhop Yuqgdbp £ wn/in 5.6%, npp gbpwquugt) b uwywubhp-
ubpp' wwjdwuwynpdwd dwnwnipiniuubph §ninbpnd wyuyww-
dhg pwpép pnnunydwu dwywubph wény:

Upryntupnid quwhwwnynwd £, np 2016 pywlwup wnweoht tinwdu-
jwynid nunbuwlwu wép Ygunuygh 4.8-5%" dhowlwpnid:

Cwyyh wnubiny wpynmuwpbpnpywu §ninnud 2016 pwlwp
wnwoht tnwdujwlh pnnupydwt dwywjubph wpdwuwgpwsd wép'
w/wn 8.9%, Gjninh wybijwgywd wpdtiph wép 2016 p. wnwoht tinwdu-
jwyp hwdwp guwhwwnynd £ wn/in 6.5-7%: tw hhduwlwund wpn-
jntup £ dnwnwlwl  hwupwpwnpbph  wpryniwwhwudwu  (27.7%),
hwupwgnpdwlwu wpryniwwpbpnipiwu (34%), fudhspubph (17.5%),
Stuwfunuinp  (51.1%), nulybipswlwt wpuwnpwnbuwubph (41.7%),
Ywhnyph (72.6%), hwgnwuwnh (49.2%), phdhwlwt wpunwnpunbuwy-
utiph (10%) W opwdwwnwwpwpdwt (4.9%) wpunwnpnipjwt dwyw|-
ubph wéh: <wpy £ gk, np wpryniwwpbpnyejwu ybpnugw| tupw-
nintiph wbhu qniquhtin wé £ wpdwuwagpytip twl b{npwtutp-
ghwjh wpwwnpnyeniunwd (28% wb):

<pdudbin  pptwpwpnipyut 2016 pdwywup  hniudup-dwpun
thwuwnwgh prqupydwu dwywubph wéh Jpw (n/nn -2.2%)" Gjninh
wybwgywd wpdtiph wuynwip unyt dwdwiwlwhwwndwsdh hwdwnp
quwhwwynid £ w/nn 2-2.5%: Cun npnid, h wnwppbpnigniu hwdwjup-
ubiph (5.7% wd) L dhowqgqwjhu Jupytiph (4.1 wugwd wbd) dhong-
ubph hwoyht ppwlywuwgywd shtwpwpnipuu Swywiubph wéh,
shtwpwpnigjwt  huwbuwynpdwt  djnw pninp - winpyniputipnud
wpdwuwagnyby £ ujugnud: Uwutwynpuwbiu' uuqgb) Gu puwlsni-
pwu (18.5%), wtwwywu pjngkih (34.1%), dwpnwuhpwlwu ogqunt-
pIwu (70.8%) L Ywqdwybpwnyeniuubph (24.7%) dhongubiph hwayhu
hpwlywuwgywd 2htuwpwpnipjuu dwywubpp:

132016 pywlwbp hniidup-dwuppht pbpbunpguwl Gninbiph wybjugdws wpdbplbiph
hpwhwt wéh p/in gmguitihpilinn << P quwhwypwlwbbpl Gu, huly Gupwéininbph
gniguitihplilbpp bbpyuywgtinid &b 2016 pdwlwbh hmbdwp-dwpiph pnnuplydwt weh
inGdwbpp, Greb wy pwb tpdwé sk:

" SE'u KLU ppwlwlt wéh (Ynupwlught) Yuwbpiwgpbudwt hwdwbwhwbngsniibibph
pupfudwl gowblunpp 50% hwdwbwlwunyspuwt dhowluypp:
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2016 pufuiljubih winwght bnunfuyulynud duntiusny
uwywndwbt monywé Swhubph Ypdupnidp
bwpunpn Yuwofuunpbumidubpp hwdbdugp wybih
thnpp £ nby b quuwhwpnid £ pnipg 2.0%:

Ownuynigyniiuph ninpunnud 2016 pywlwup wnweoht nwdujw-
yh wybjuwgywsd wpdtiph wép quwhwuinynd £ 5-5.5%, husp dwwnnig-
wd dwnwjnipniuttiph 9.6% wéh W wnlwnph dwywutiph 1.1% ujwg-
dwt wpryntup £: Cun npnud, dwnnigywd dwnwinieiniuutiph dwyjwih
wéhu dbd bywuwnd b niubigh) $htwuuwlwu b pwulwihtu gnpdnt-
ubnipjwu  (2.8%), wbntyuwwdnpwu b Juwh (3.1%), dowynyp,
qupénigjwt b hwuquunh (46.1%), wupwnd gnyph htinn Juwywsd
gnpdniubingjwu (10.6%) W wpwuuwnpwnh (25.7%) ninpunubpnud wip-
dwuwgpywd wép: Spwuuynpunh ninpuninud pwpdn wép wwjdwuw-
ynpdt £ dwutwghwnwgwsd Yugdwybpwnieniuubph  dhongny
hwupwpnyniuwpbpuwlwt  wpunwnpwuph  pbnuwtnfuwnpnuiubph
hpwlywuwgdwdp:

Unlwnph wuyndp himbwup § dwupwdwfu b wywnndtptuwutiph
wnlunph  opowtwnnipjwt  dwywiubph  hwdwwywwnwuluwlwpwn
4.8% W 1.3% ujwqgnuiubiph:

Ynnunptupbunypyuts 6ninnd 2016 pYwlwuh wnwehu Gnwdu-
jwyh wybjwgywsd wpdtiph wép quwhwwnynd £ 4-4.5%, husu wpn-
|ntup b wuwutwwwhnigjwt, pniuwpndnigjut W d4unpuniejwu pn-
nwpydwu dwywjubph hwdwwwwwufuwuwpwp 2.9%, 12.4% L 7.5%
wéh: Cun npnud, wuwutwwwhniejwu Gupwdninnud wpdwuwgpywd
wép wwjdwuwynpywsd £ Yweh (2.9%), d4h (9.7%) b uywunh hwdwp
hpwgywd wlwuniup, pnsuh wpunwnpnwu  dwywubph (2.7%)
wény:

3.2.2. Cwdiwjuwnu ywhwugwpy'

2016 pywlwuh wnwoht Gnwdujwynd dwutwynp uwywndwuu
ninnywsd Sdwluubiph Ypdwwinndp bwfunpn Yuwufuwwnbunwubph hwdb-
dwuwn wybih thnpp k£ Gk bW guwhwwinygnud £ onipe 2.0%: Yw wwydw-
uwynpywd £ wnweoht tnwdujwynud wnlinph dwywjubph uwywuyw-
ohg wytih thnpp ujwqdwdp, husybu twb unytu dwdwiwlwhwwn-
qwoénw uywujwdhg wybh pwpdp nunbuwlywu whnpyniypjwdp:
Lwwnjwiowlwu E, np 2016 pwlwuh wnwoht tGnwdujwynid dwu-
uwynp uywndwu Ypbwwndp' 2015 pwlwuhu wpdwuwgpqud
wulydwu wnbdwbph hwdbdwwn fwlwunpbu nwunwnb k:

2014 pwlwuh 4bpohg uhuwsd U 2015 pYwlwupu swpniuwyynn'
Mhg npwdwlwt  thnfuwugnwiubph  ujwqnuip  pwgwuwpwnp L
wqnb| wnuwjhu nuwmbuniginiuubph wnuophuynn GYwdnunubph Ypw,
husu k| hwugbtignpt) £ 2015 pwlwuh nne pupwgpnd b 2016 pyw-
Ywuh uygppt dwutwynp uywndwut ninnywd dwhuubiph Ypdwun-
dwup: Lobkup uwlwyu, np dwutwynp uywndwu Ypdwinnwdt bwlw-
unpbu dendyt) £ 2015 pywlwuhg uyujwsd b owpniuwlwlwu punyp
Ypnn npwdwywpluiht ywpdwuubph  enyugdwu, huswbu  twl
wnuwnbunyeniund wnlw gwdp quwbwihu dhowwiph hbnuwupny:

" Jwubwynp Swiuunidbbiph, dwubiwynp uwndwl b dwutiwynp bepnpnidtiliph 2016
pYuwlwip wnwohli tnwduywlp gniguthyubpp << 4P quwhwipnidbbpt 6U' hhdudws
2015 pdwlwp snppnpn Gnwduywlyp thwupwgh pnduibph Jpw: Gupwpwdtnd ubp-
Yuywgdws wéh quwhunpnidulnp bwfunpn  pwpdu unytl dwdwbwlwhwipduwsh
Uywipdwdp G, Geb wy pwb tydwd sk:

30



2016 pquwlwuh wnweht Gnwdujwlnid
iptupGuniyniimid uEpnpmiduygpt wlpphyniyniip

Inusih Eirtli
Chaniet |

pbududhts hwdwhnitis pnyy £ tinky, nph

yuydwbibbpnud dwutiwdnp bbpnpnidubph
ujuwqmdp, bwpunpn pupdw unyb
duwdwbwlwhunpjudh hwdbdunp, quuwhunpynid £
dnip 5.0%:

U wutwynp uywndwt b ubpppnudubph w/n wé

10%

5%

-5%

-10%

-15%

0% --I—-.—___.__I_

r

f

-20%

114 Il 1l v 115 Il

\%

116

| Uwubiwdnp uyyuwndwl y/in wé Uwubtiwynp tpnpnidiliph g/ip wé

Unwoht tnwdujwynud dwutwynp uywndwt Ypbwindwl dwuht
Gu Jywjnud bwb << YP hpwlwuwgpwsd hwpgnuwiubiph wpryniup-
ubipp, huswybu twl << U4O Ynndhg hwojwplynn wnlnph opow-
uwnnipjwu  hunbpututiph Jwppwghdp: 2016 pwlwup  wnwohu
Gnwdujwynd uywnnnubiph Juinnwhnigjwu hunbpup gwoép & quuyt;
hp Yuyniuntpjwu 45-55 dhwynp dhowlwyphg b Ywquty £ 42.3" thwu-
wnbiny nuwjht nuwnbiunyejniuutiph Ynndhg uywnnnwwu Swfuubpp
Ypbwwnndip hwoybnnt dwdwuwlwhwwnywdnd, pun npnud’ pupw-
ghy uwywndwup ybpwpbipnn gnigwuhoh hunbipup Ywqdb) £ 33.5:
Uobiup, np wnweht tnwdujwynud, bwlunpn nmwpyw unyu dwdwuw-
Ywhwwndwsdh hwdbdwwn, wnunbunieniund wnlunph  opowtwnnt-
pIntup Ynbwunyby £ 1.3%-ny:

2016 pwlwup wnweoht bGnwdujwynd wnunbuniejniund ubip-
npnuwjhtu wywhynieiniup Ywufuwwnbujwséhu hwdwhnity pnyp k
GnGl, nph Wwjdwuubpnd dwutwynp ubpnpnudubph ujwqgnudp, tw-
funpn mwpyw unyt dwdwuwwhwwnywsdh hwdbdwwn, qguwhwwnynud
£ dnuin 5.0%: <woybuinnt dwdwuwlywhwwnywdnd ubipnpnidubph wu-
Ynwp wwjdwuwynpywsd £ ubipphu wwhwuowpyh Ypbwndwdp W
ohtwpwpnijwu ninpuind pnnwnpldwt dwywubph tjwqdwdp: Cun
npnud, huswbu twfuwupywd Ep YR uwfunpn Juwufuwwnbunwubpnid,
ubpnpnuiubph wuynuu wnwybp wpnwhwjundwd tp ntunbuniew
ny wpunwhwubih hwwndwédnd, phuly wpwnwhwubh hwndwdnd ubp-
npnudwjht wywhyniejniup hwdbdwwnwpwnp pwnép bp:

Cwyybinnnt dwdwuwwhwwndwdnd ubpnpnuubph 4bpp uwpw-
gnywd qupgugnuubiph dwupt Gu yywjnd uwlb <€ YR Ynndhg &tin-
uwnpyniejniutbpnd hpwwuwgywsd gnpdwpwn dhowdwiph ybipw-
pbipjw| hwpgdwU wpnynwupubpp:

Cuwn hwpgdwu wpryniupubiph' 2016 pwlwuh wnwehtu bnwdu-
jwynwd, twfjunpn wwpdw unyu dwdwuwwhwnywdh hwdbdwun,
wnuwnbiunyejwu ny wpunwhwubih 2htwpwpnygjwt ninpunind gnpdw-
nwn dhowywiph gnigwhop Yuqdby £ 37.0 dhwynp’ gwsdn qutiyting
Yujniunyywu 50.0 dhwynp dwlwpnwyhg: Ujnw Ynndhg, wpunw-
hwubh hwdwpynn wpryniuwpbpniejwt U ng wnunpwiht dwnwjnt-
piniuubph  ninpwnubpnud gnpdwpwp  Jdhowywyph - gnigwuhoubpp
pwnap Gu tnt| Yuyniunyeywu 50 dhwynp dwlwpnwyhg b hwdwww-
nwufuwtwpwp Yuqdb 52.8 b 52.1:

Uwutwynp uywndwu b ubpnpnudubiph Jbpp uyupwagpywd quip-
qugnwiutiph hbunbwupn wnwoht tnwdujwynwd dwutwynp hwwn-
qwdh Sdwfuubpp Ypbwwndby Gu 2.5%-ny: Mbnwlwu Swfuunwiubiph
dnwn 1.0% Ypbwwndwt ywydwuubipnud quwhwwnynud £, np hwoybinnt
dwdwuwlwopowund ubppht wwhwuowpyp Ynpdéwuwnnyby £ 2.0%-ny,
husu wybh thnpp £ 2015 pwlwup pupwgpnud wpdwlwgpywd
Ypbwwnuubpp hwdbdwwn: Ubppht wwhwuowpyh wuyndp 2015
pYwlywuh pupwgpntd, huswbu twl 2016 pywlwuh wnwoht Gnwd-
uwynuw Ewlwunptu dbndyb) £ 4P Ynndhg npudwywplwiht wwj-
dwuubph pnywgdwl hbwnlbwupny:

Wu qupgugnudubtiph wwjdwuubpnd dwutwynp hwuindwsdh dwtu-
unwiubiph 6bnpYwdpp wnweohtu Gnwdujwynd quwhwwyb) £ pwgw-
uwlwu, npp uywnnnwywu ontjwinud wnwowgpby t 1.8-2.1 ypnln-
uuwghtt Yp quwaynidughts 6tynidubp:
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2nun wpnwhwundp ppww wpnwhwynnpudp
pwywlwiuwswth pupbjuyyl) k2016 p. wnwght
Gnwdujwynud

(qniy hpwlywits wpywhwiindd, g/ %, npuljwt tpwp'
pupbpudnid)
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hpwlwt wpypwhwinad || bpwlywt tbpdnisnid
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Uwutiwynp || Mapwlw Lunhwtnip

<L YP quwhwwnnuubph hwdwdw)u' 2016 p. wnwohu tnwdujw-
Ynw gqnun ppwlwtu wpnwhwunwp pwjwuiuwswih pupbuydb) k,
husp wwjdwuwynpdly £ wwpwupubph b dwnwjnieiniuubph
wpnwhwudwu hpwlywt wltwuwnby pwpdp wény' wwpwupubph
W Swnwjnuyeniutiph ubpdnwddwt hpwlwtu ujwqiwt wwjdwuub-
pnud: Wuwbiu. 2016 p. wnweoht Gnwdujwynd wwpwupubiph b dw-
nwjniejntuubtiph hpwlwu wprnwhwudwu wéh wnbdwbpp Yuqdb) Gu
w/n 32.9%" wwpwupubph U dwnwniyejniuubph ubpdnddwu hpw-
Ywu dwywubph n/n 7.5% twqiwt wywpwgund'®: Upunwhwudwu
hpwywt pwpdp wép hhduwlwund wwpdwuwdnpybp £ wnuép,
Elaywnpwubinghwih, Stuwtuninh U nqbihg fudhgputiph wpunwhwu-
dwu pwpép wény:

2016 p. wnwohtu Lnwdujwynwd ubignuwjht wotuwwnnnubiph thn-
fuwugnudubph U dwutwynp wnpwuudpbipinubph tjwqdwt nbdwbipp
nwunwnb] GU' ywjdwuwynpywsd Mnuwunwuh nunbuwlwt wuy-
dwt wmbdwbpp pnywgdwdp:

3.2.3. Wluwwnwiuph niju’’

2016 pywlywuh wnwohtu tnwdujwynw dhoptr whdwtnulwt wy-
fuwpuwdupéph wéh pbdyp hwdwhniug £ Gnbp 4P bwunpn Ywufuw-
wmbudwup b quwhwunynd £ 3.5%: <woybinnt dwdwuwlywhwuinydw-
onud dwutwynp wouwwnwywpdbph wéh wbdyp wnwowughy bp
whwwlwuph tywwndwdp:

2015 pwlwup Gppnpn Gnwdujwyhg skgnpwgt) £ 2014 pwywup
hnyhu wduhg wbwwlwu hwnywdh dh pwpp ninpuubpnd qpwn-
qwdubph  wojuwwmwywpdbph  pwpdpwgdwt  wagnbgnieniup, huy
hnlywntidptiphg wtinh t niutigh] whnwlwu hwnwsdh wouwwnwywn-
dbph wéh wbdwybph nwunwnnd: Upryniupmd® 2016 pqwlwup
wnwoht tnwdujwynud whnwlywt woluwwnwywndtph wéh wnbdwp
ujuwghb] £ 2015 pwlwup unyu dwdwuwwhwwnywdh pwpdp pw-
qujh uyuwndwdp b Yuqdb £ 1.0%:

Uwutwynp  hwndwdh wijwiuwlwu  wofuwwnwdupsh  wbdh
wbidyp 2016 pwlwup wnweoht tGnwdujwynd ujwqtbi £ 2015 pyuw-
Ywup unyu dwdwuwlwhwwnydwsdh wéh mbdwyh hwdbdww onipg 2.0
wnynuwht Yhnny b Yuqdb| 6.0%, husp wwjdwuwynpywd £ ntnb-
uniejniund wnlw quwuyndwihtu dhowywjpny:

2015 pqwlwupu wuwnbunyeniund wpdwiwgpywd wpuwnpn-
nwywunewu wép wwhywuyb) § twb 2016 pywlwuh wnweht
Gnwdujwynwd, hush htimbwupny wotuwwnnidh tjundwdp wywhwu-
ownyp Ypdwwnyty E: Upryntupnid, 2016 pqwlwup wnweht tinwdujw-
Unw gnpdwqgpynypyutt Jwlwpnwlyp hwdwhnity £ Gnb bwfunpn
Ywufuwwbundubphu W quwhwwnynid £ 19.3%:

o Upppwhwbidwt b bapdniddwl ppwlwt wéh gnigubpotinn << 4P qlwhwipwlwb-
bbipu Gu:

7 Upfuwnputiph pniljuh' 2016 pwlwtih wnwoht tnwduwlp ndiugtibpp << P qliw-
hwipnidubpt GU' hpdoduws 2015 pdwluwih snppnpn Gnwdupwlh U 2016 pdwlwih
hniidun-thipppdun wdhutibph thwuippugh gnigwiihpubiph Ypw: Glpwpwdunid tbpyw-
Jugywés wih quwhuwpnidlinn bwpunpn pupdu bnyt dwdwbwwhungpdwsh bluwp-
dwdp G, Geb wy pwl tydws sk:
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2016 . wnwoht EnwduywYynid hwplwpynig Ginwght
pwnwpwwuniypyniup, twfunpy wpjw unyu
dwiwtwywhwnydwsh hwdkdwn mubgk) k wybh thnpp
punwyunn wanbgnipynt (nuy thuuyugh yfutinh)
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Unwghts bin

fuyutlynued husplyupgmigtiyught
hunpqwéh wqnbgnipyniip hwdwpiwnt
wwhwtguplh dpw, pup hwplwpynigbipuyht
wqnulph gniguishzh, juupiuipbudwé skqnph
thnfuwpbt Yuquby £ 0.7 punjuynn:
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I tin. 2015

Apwidwunphutip -

Mg $htwtiuwly.
wlwinhyutiph htiin
gnpdwnu

dbpp uyupwgpywd qupgugnudubph wprynwupnd 2016 pwlw-
uh wnweht tnwdujwynud wpunwnpnuywunejwu wép gbipwquu-
gti| £ wofuwwnwywpsh wéhu L nubigh) £ 0.5% quwuynidwihtu wg-
nbgniejnit uywnnnulwu qubph Ypw:

3.2.4. QwpYwpyngbnwjhtu pwnwpwlwunyeyniu'®

2016 pywlywup wnwoht bnwduwynd <L wyhnwlwu pnigbh
Ywuwwpnuu pupwgt) £ wbnwlwu pnwbh Gnwdujwlwiht hwdw-
dwutnie)niutbiph tyuwundwdp Glwdnunubph unwpdwdp b dwiuub-
ph npn2 hnnwdutph gdny wnuwnbundubpph duwynpdwdp: Mbunw-
Ywt dwfuubipp thnpp-hty gbipwquugt] G Gnwdujwyh hwdwp 4P
Ywufuwwnbuwd gnigwuhop®, nph hbGnbwupny hwplwpnbinwhu
hwwnjwsdh wanbignipjwt quwhwwnwlwup uwywuynn skgnph thnfuw-
pbu Yuqub] £ punuwjunn: <wplupnwbunwiht hwnwsdh wqnbigni-
pIntup  hwdwfuwnt wwhwugwnyh Jpw, puwn hwplwpnibinwhu
wqnuwyh gnigwupoh, Ywuluwwnbujwsd skgnph thnfuwpbu Ywqub] &
0.7 purqwjunn: Cun npnud, Gwdnunubph wqnwyp Ywaqibp k1.8
purywyunn, hul dwiuutiph wqnwyp® 1.1 quynn:

Cwdwfludpywd pjngbh GYwdnunubp b npwdwunphubpp bw-
funpn wwpjw  wnweoht nwdujwyh hwdbdwnnepjudp wob| Gu
0.7%-ny, pun npnud* 1.6%-ny udwqab) Bu hwpluiht b wy Gywdnun-
ubpp U 3.4 wuqwd wbdbk) Gu npwdwounphubpp: MBEnwlwu pnibh
hwpywjht GYwdnunubiph b wbwwlwu wnnippbiph w/nn ujwgnidp
Ywqdb £ 0.6%" dadwdwuwdp wybjugwd wnpdbph hwpyh b dwp-
uwwnipph hwoyhtu: <wplbiph b wbnwywu nnppbiph dwuny wd-
pnnonyht Juwwnyby b whnwlwu pjngbh Gnwdujwlwihu dpwahpp:
2016 p. wnwohtu tnwdujwynud hwdwiudpywd pinebh hwpytpp b
winippbiph dbg uwunpn tnwpyw unyu Gnwdujwyh hwdbdwunnyejudp
8.3%-ny ujwqby Gu wuninnuyh hwnpybpp, 10.4%-ny wybjwugt| Gu
ninnwyh hwpybpp b 12.7%-nd" wy hwplujht Glwdnunubpp: Cun
npnwd, 4.7 wnynuwihtu Ytwny udwuqby £t wuninpnuyh hwplbph nb-
uwluwpwp Yohnp' Yuqdbiny 48.1%, 3.7 inynuwhtu Yewnny wybjughy
E ninnuyh hwplbph Yohnp' Yuwqdbing 42.7% L 1.0 winynuwjhu Yb-
niny' wy| hwpybph wbuwlwpwp Yohnp' Yuqdbing 9.2%:

Uy Gywdnunubpp bwhunpn nwpjw unyt dwdwuwlwhwunywsh
hwdbdwwnpjwdp ujuab) Bu 44.2%-nd" wwjdwuwynpdwd nbgh-
ntunubpht wnpwdwnpwd Jwpybpp nhdwg unwgywd wnnynuw-
Jbwnubiph tquqdwdp:

Mbwnwlwu npwdwounphubpp Ywqdb) Gu 8.3 djpn npwd' gbipw-
quugtiiny wnweohtu Gnwdujwyh dpwaghpp. nw wwdwuwynpywsd k

18 Qwipljwpmioppughte huwpdwish Jepimidnipynip Gunpwndly b wnwepti bnwdupwlip
bwpubwlwt thwupwgh gnigubihpubph hpdwt Jpw (Bapwnywy' oh3-bph dhongtibpnp)
Yuquws hwdwhidpdués pnbh bwutiwlwl thwugpwgh gnigubihptinny'wnwbg wp-
ppupisbpughte dhongiiph hwpdwndwb: Cun npnid” Bhwdnupbbiph waqnbgnyeynitip
hupgwplyly b ywbfuwpbuduws <LU whdwbwlwl gnigwbhph, huly dwhubph wqnb-
gnuypynitip’ quwhunpdwé inlipbuwlywl tpnidh tlwipdwdp:

9 Npwlwl hwipdwsh hwupwgh gnigwtihpbiph hwdbdwypnyggnilip Guigwpdly F
YP Ywlpuwpbuwé gnigwbippnh htp, ptn npnud” Bhwdnuptibph dwund YR Guibpuw-
tnbuntdtibpp hwdptyunid GU Ghwdnupbipp Gnwduwlught hwdwdwubniginiblipnht:
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| Mbpwlyuwt wpdtpnpln

huswbu twywwwlwiht npwdwunphubph dpwaphg wybih uwnwg-
dwdp, wjuwbu b bwiunpn nwpjw wbnwywu pjngting twuwwnbu-
qwsd (Gypnwwlwu hwplwungjwu 2powtwlyubipnd) 2.0 djpn npwd
npwdwounphp 2016 p. wnwohtu tnwdujwynwd unwuwnt hwugqu-
dwupny:

Unwoht Gnwdujwynd thwuwnwgh dwluubipp Ywqdb) Gu Gnwdu-
jwyh dogpundwd® dpwagph 89.3%-p: LUP Ywufuwwnbuwsdh hwibdw-
wngjwdp  dwfuubipp thnpp-hts gbipwquugl] U Yuuluwwnbujwd
dwlwpnwyp' Yuaqibing 101%-p: Lwlunpn wwpdw unyu dwdwuw-
Ywhwwndwsh hwdbdwun wpdwuwgpyb) £ hwdwfudpdwsd pjnighip
dwfuubiph 6.8% w6, npp wbinh £ nwubigh] hhduwwund pupwghy
Sdwluubipp hwayhtu: Cupwghy dwiuutiph Jdby whypwlhwt uwwnnidp
uwfunpn vwpyw  unyt  dwdwuwwhwwnywdh hwdbdwnniyejwdp
ujwqby £ 8.7%-ny: dbipohuu ghobi  bwfunpn vnwpyw unyt gnigw-
uhop’ wwjdwuwynpywd uwfuwnwpnguwywu U hwupwYyppwlwu
hwuwmwwnnienuubpp Shtwtuwynpdwt  ulygpniuph  thnihnfunt-
pjwdp?: Mbnwlwu wwpwph wnnynuwdbwnpubpp 39.2%-nd gbipw-
quugh Bu uwfunpn nwpdw unyu dwdwuwwhwwndwsdh gniguwuhop'
hhduwlwunwd wywydwuwynpywd wpunwpht wywpunph dwywih wéh
wpryniupnud ybipghtuhu uywuwpydwt dwiuubiph wény:

MGunwlwu unpupnhwubpp 2.6 wuqwd (18.3 djpn npwdny)
gbpwquugtb] Gu uwlunpn wwpjw hwdwwwwnwufuwu gnigwuhop'
hhduwlwunwd ywydwuwynpjwsd Ypenipjwl ninpunp bhuwbuwynp-
dwtu ulygpniuph dbpnuguy thnihnfunigjwdp, huswybu twb gyniqw-
wnunbunejwu b opwdwwmwlwpwpdwu nnpunubph Juqdwybpwne-
pIntuubipht mpwdwnpywd untpuhnhwubiph wény:

«y phawbuwlwtr wlpphjubph hbyp  qnpdwntinipyniiip»
hnndwép Yuwd Yuwyphpwy Swubpp wulhnihnfu Bu Juwgb| bwfunpn
wwpyw hwdbdwun: Ywwyhwnw| dwiuubpnd 37.5%-nY wybjugtb) Gu
wpunwpht $htwtuwynpdwdp hpwlwuwgynn dwfiuubpp, huly ubip-
phtu $huwtuwynpdw dhongubiph hwoyhu hpwwuwgynn dwfuubtipp
ujwqb| Gu dnwn 8%-ny:

Glwdnunubph W dwfuubph JbGpnugw) gnigwuhoubp wnwehu
Gnwduyjwynw duwynpb) Gu dnuin 37.4 dipn npwd pnigbh yww-
unipry YP Ywufuwwnbuwsd 41.6 dipn npwdh nhdwg (Bnwdujwyh hw-
dwp Ggpunywd hwdwdwuuniejwdp twhiwwnbujwd wwlwunipnp
76.5 dipn npwd £): Mwwunipnu wdpnnonipjudp $puwtuuwynpyb &
whunwlwu wpdbenebnh U w) ubipphtu wnpniputiph hwoyhu:

Uwutwynpwwbiu, wnwoht tnwdujwynd wybunwlwlu quudwwb-
wnwwu ywpuwwnndubph nbnwpwsfunidhg unwgywd gnun dnuwnpp
Ywqub| £ 15.7 dipn npwd: 2016 p. wnweohtu tnwdujwynd hwdw-
fuwnt wwhwuswpyh ypw hwplywpnigbitnwiht pwnwpwywunieg)niut
niutighi| £ thnpp punwjunn wanbigniegniu:

20 &L whypwlwl pnigbh Jwupt» << opltipny uwhdwbdwé gnigwbpptipp pwpdw
plpwgpnid Ywnwdwnpnysjul ihwgnpnipinibibph ppowbwulynid Gppnynid’ &b Ywinwiw-
pnipywl wnwbdhtt  npnpmdtlipny, npnlip binwnpdwé Gl https://www.e-gov.am Yuwy-
pnid:

28 Vwpunpn qruph witi nhygwapldndd Ep npwbu wuydwbiwgpughte Swnugnyggnitiph
dbnppbpnud, huly 2016 pdwlwbhg’ npwbu bpdwd Guquwlbpyniyaniiibph unipupnuw-
ynpnud:
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gpmid UP

funphnipnp 2 waqud’ thtpppduwp b dwpep
wdhutbpht 0,25-wlhwt qppnynuuyhts Ygpnyd hobignby
F UP JEpuwphtwbuwynpdwts qpnynuwnpnypp:

Bnwdujwlh pupwgpnid Yupbwdwdytin
wnnlnuwnpnypubpp sLwynpyb) Bu UR ntwyn gnpsdhph
wnnynuwnpnyph 2nipgp
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SONOOOITIIIIITITDLOLOVLOLLVO Y
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OO o= NgH IO RN =S ITONOI =I5 M
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YR nbwn dhohti
= Pnpuwjwlwt Juplbph
YP wiwlinh

Uhgpwliljuyhti nbiuyn

Lndpwpnuyht nbuyn

YP Ybpwpptiwbivwdnpdwt

UdihnthGup. N+-hg thnpuwtigynn npudwlw dhongubiph ujw-
qnudp U ubppht pinpGunypynmiamd uuipynn pny; ubpppnidught
wlipphyniyniip 2016 pYwlwbth wnwohti Gnwduywlymd Ypunpby
G Jwubiwnnp hunpdwénid ppwluwtiugynn Swpuunidubipp: Uwu-
bwynp hunpdwéh Swpuunidubiph Ypdunpnidp dendyby £ 2015
pYuwlwupht ppGunipyuup ppwdwnpjuwéd hwplupnigbpughti
fupwtuutph b 4P Ynndhg npudwjuplyuyhti wuydwutph 2wpni-
bwhwlhwt pnyuwgdwt wpymbpnd® pputng puly dendbing <<
iptpbunyyniind ppbuwlwtn wéh nwunwnmdp b quwalynidw-
Jht dhgwuypp:

2016 pywlwup wnwohti Gnwdwywlynmd dwubtiwnnp Swhiumd-
ubph 6npwépp quwhunpymd | pwgwuwlwi: <wyyh wntubing
hwplywpymobipuyhti punupwlwunysyuwt quwduyh, htiswybu twlb
gnup wmpwhwbodwt U wypouwpnidh pnijuyh quuwaymduyhti Jup-
pughép’ quwhunpynid k, np hwdwpiwnti ywhwtgwpyp b wyfuw-
ipnidh pnijuyh punhwtinip quipquignidubpp wnwehti Gnwdujw-
ymd uwwnnnulwu ndjuymd wipbndty Gu 2.6-2.8 pnYynuuyphti
Yty quuwiuymduyhti dtpnidubip:

3.3. nn b $putwtvwlw ntjwijh qupqugnidubpp

3.3.1. Dhuwtuvwlw ynijw, thnn b Jupl

2016 . wnwohtu tnwdujwyh pupwgpnd 4P funphnipnp 2 wu-
qud' thewnpdup b Jwpn wdhutbpphu 0,25-wlwu ninynuwihtu Yewnny
hotignti| £ 4P ybipwhhtuwuuwynpdw innynuwnnpnypp:

2016 p. thtwnpjwppu, nbnbu wwhwywuynn hwdbdwwnwpwp
pwndn qUwéwht uwwunwitubph, tjwqdwl ninnniejwdp quwjhu
Ynawinienwuutpp W nnupwitwgdwu wybjwgdwu nhuyh wnlwjnt-
WU wwjdwuubipnwd YP funphnipnp wpniuwyb £ npwdwywnpywihu
wuwjdwuubph enywgnudp’ ujuqgbgubing yepwhbhuwuuwynpdwu nn-
Ynuwnpnypp 0.25 winynuwihtu Ybwnd (Jwupwdwut wbu 3.1.1.
«Pwuwnwgh quwé b quwéh tywwmwyh hpwgnpdnud» Gupwpwdh-
up): Ywdwwplywiht wywydwuubph pnywgnup YP-U swpniuwyb £
dwpwh ybpohtu uwgbgubting ytpwdhuwtuwynpdwu innynuwnpny-
pp Lu 0.25 wnynuwihu Ytwnny' quwhwwnbinyg, np 2015 p. snppnpn
Gnwdujwyh L pupwghy ujwgbgnidubph wpnynwpnid 2016 pYwlyw-
uh tpypnpn Ytuhg dhush Ywufuwuinbiudnn hnphgnuh ybpe 12-wdujw
quwit wunhtwuwpwnp Yybpwnwnuw twywwnwlwihu gnigwuhoht:

THwdwlwplwiht - wwpdwuubph - wunpbwuwlwt  enywgndu
wudhowwbiu wpunwgnb £ 4P gnpdwnunyeniuubph b $huwtuw-
Ywu oniywih djnwu mnynuwnpnypubpnud: YR hhduwlwu gnpdhpp’
7-opjw nbwn hwdwdwjuwgpbph Jdhoht Gnwdujwlwihtu winynuw-
npnypp bwfunpn nwdujwyh hwdbdwn ujwqgb) £ 1.05 wninhnuwjhu
ytwnd L Yuqdb 8.92%, huy dwpwhu dhohu wninynuwnpnypp nty-
wbdpbiph hwdbdww uduqgb) £ 0.85 winynuwiht Ybwnnd b Yuaqub)
8.73%:
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<« '4? qnl‘:w:U"lnPJ"lWhFll; lftl:ﬁ:gﬂll htrwglll;lh"l:‘alwu << YR Ynndhg hpwlwuwgqws gnpdwnunipyniuttipp (gnpdwnpph thoht dwijuwy)
L ub |
I pEITRNCL Paputiuls Suubtn (Shob dwdwuw- Mtwn (dhusl 7 op) Lbipgpwyywsd Lndpwpnwyhu ntwn
wiuwjut wwown)
Ywhwwnywd dhongubip
<< g
250000 o Owquw | Uhsht | Ouwdw | Uhsht | Dwyuwi | Uhghu
200000 (Ju Yonywd (Ju Yonywd (Ju Yonwd
150000 nnwu) % nnwu) % nnwu) %
100000 | | | bn. 14 58,769.521 7.80 | 823077 | 617 297.76 9.05
50000 ———o0; Il bn. 41619241 779 19908.46 | 5.88 41.38 8.75
O Nrrrrrrrrrrrrrrrrrrrrrrrrr T T TTITT I TITrITrIrITrITT
50000 1 tn. 37,331.051 7.6 |3,270.00! 5.47 16.08 8.43
CUULULLUUCULLUULCULLUULCULLU IV tin. 34,048.94 ¢ 10.60 1,765.67 5.25 41,550.14 19.69
2 12 1 12 16 I tn. 15 9545455 1425 | 63.75 8.04 1104,521.49! 16.27
e Il bn. 141,919.97 | 11.02 | 1,857.26 | 9.00 {27,967.60| 12.00
s 1l tin. 119,429.03| 1072 |3,639.62 895 |17,089.82 1178
Unipuipdnyph btngnus. wdnds IV bin. 107,621.631 9.97 | 6,496.15 8.17 | 4,048.49 | 11.07
Mawn (dhtisle 7 op)
Lofpupnugbts nbgn | bn. 16 78,642.66 | 892 | 5687.19 7.22 2,458.35 | 10.21
[ | Ywnmgdwépuyhli niuyn (91 op)
Upipuipdnyph (ppuidnp. udnth
2nup g 2016 p. wnwoht tnwdujwynd 4P pwnwpwlwuniejwu wgnwyhu

hwdwhnwus quppwaghd £ npubnpb] bwb dhopwulwjpu nbwyn wnnyn-
uwnpnypp. Jwpwhu dhoht wninynuwnpnypp Yuqdb) £ 8.64%' nby-
wbdpbph hwdbdwun ujuqgbing 1.11 inynuwhtu Yewny:

Lbpghp 2

2016 p. wnwght Gnwduywynid Yuptwdwdybn Nepulwt yupypunpndubiph 2niw

innlnuwnpnypltnh Juppuighsp UP Ynnupg npudwdwplughtl wwpdwbbibpp swpniwlwlwt Eyw-
%

5 gnudp thnfuwtigyly £ bwl wbpwluwt Yupbwdwdyby wwppuwgpndubph
ontyuyphti: (36U (pnynuwnpnypbbipt wyu pniyuynid thnpp- htis pwnpdnp b
; thnnh 2nijuyh wyp gnpdhplbiph ipnlnuwnpnyptibphg, wybinuudbbiuybiby
DTS 2016 . wnweoht tnwdujwlymd NYN Ghwdypwpbpnyembubpp npulinpty
G pwnwpwlwunyyuwl pinynuwnpnyphti hwdwhnits Juppwaghd: Ywn-
dwdwdlbyn wuwpyuwpndubiph Ghwdipwpbpnpwt dhohti Gnwduwlw-
6 Jht gmiguiihpp bwipunpn tnwdupwlh hwdbdwp bduqby E dnip 0.6 t(pnlyn-
® U U U < <0 U <UL <& U uwhtybpnd U Yuqdly 11.33%, unyt swipny bywqby £ bwle dwpipph dp-
15 16 oht wluwlhwt Ghwdipwpbpnyayniup nblypbdpbph hwdbdwy U Guqut)
NG, dhtisle 1 s — Uhopubiljuhts nbuyn 11.16%:
Shuwbuwlwl pnilyuymd pnynuwnpnypbiph bjuqnidu wpywgngyby
F wbypwlwt wwpypwipndubph Bhwdywpbpnyegwt 4nph nppph thnihn-
2016 R funygqudp: 2016 p. dwpiph Ybpopt nblintidptph hwdbdwy wbpwlwt
. wnwyg nwduywlnid wbnwlw
wwipnunndubiph gndugnes bywidinuwpbpnue nibnp wuwnpuipndubiph Ghwdipwpbpnyyniatiipp buwqby Gu Ynph nne tinluwyb-

il
]

ujwqb) Gu Ynph nng Gplwyupny pny, wnwbpuwbu Gupdwdwdyby hugpdwénd, npptn Jhtisl 1 guph
Uhtisl dupnus % dwdybippuyunygyudp wwpypwippndubiph Ghwdypnwpbpnginiup bgwqby F

6 | dhehtp 1.05 yinynuuyht Yaynd, puly bplwpwdwdyiy qingnuwnpnypp’
i _,_’______—

115’1 %, 0.3 yinhnuuyhti Ybwpnyd b Guquly 15.5%: Upnyniupnid, Ynph Gpluwpw-

4 dwdlylin b upbwdwdlytiyy pninynuwnpnyptbiph (Suypwltippliph) ywppb-

i pnuyggnitip, - hwphy Gupdwdwdyby pnhnuwnpnyptiph qquih tywq-

ke et dwl, Jwppht wely £ 0.5-ny U Guquly 5.8 pnnynuwght Ytap:

0123456789101 1213 141516 17 1819 20 Lunhwunip wndwdp, 2015 . ubwipbdplinhg Jpusle 2016 fe. dwpinp

dudiey (pwnh)— Enop YR Ynnuhg YEpwbhtiwtiuwynpdwt pnynuwnpnypp 2.0 yinlnuw-

vrantiptn 10 Jht Ytipny hotigtitint wwipwaquynid MM Ghwdypwpbpnigyuwt Ynph dhtsl
I yuwph dwdybypuwbngequdp  hwipndush dhoht Ghwdipwptipnipynitp
udwaqbiy £ pnipg 1.5 pnynuuyhls Ypny:

R Yayptdpln 15 Uwpip 16
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Thwdwiht wwunubph  wnynuwnpnypubpp 2016 p. wnwohu
Gnwdujwynid bwiunpn Gnwdujwyh hwdbdwwn dhugl 1 vwpph dwdyb-
wnny hpwjwpwuwlwl wudwughg ubipgpwyywsd wjwunubph dhoht
nnynuwnpnypp ujwqb £ 3.8 ninynuwjht Ybwnnd, huy dwpwnhtu nby-
nbdpbph hwdbdwwnnygywdp' 4.8 wninynuwihtu Yenng b Yuqdb) 8.3%:
bShghywlwu wudwughg ubpgpwyywsd dhusk 1 wwph dwdybinny
wywunubiph dhoht Gnwdujwlwiht wninynuwnpnypp ujwqgb £t 0.6
wnynuwihtu Ytwny: Lnyupwt £ Yuqdnd twl dwpwnh dhoht wninyn-
uwnpnyph thnthnfunieniup nbyunbdptiph dhohuh uwuwndwdp (15%-h
nhdwg' 14.4%): 1 wmwpnig wybh dwdybnny ubpgpwyywsd npwdwihu
dhongutiph dhoht Gnwdujwlwiht nnynuwnpnypubipp $hghwywu
wudwug hwdwp udwgb) Gu 0.4 winynuwjhtu Yewnny b dwpwht Yug-
db dhohup 14.2%, huy hpwjwpwiuwlwt wudwug hwdwn' wybwgb)
tu 0.8 mnynuwjht Yawnny' dwpunptu Ywqdbing 8%: Pwulybph Ynndhg
ubpgpwyywsd dhongubiph wninynuwnpnyputph ujuqdwu gnpdnuub-
nphg tiu 2015 pqwlwuh ognuwnnuhg 4P YbGpwphuwtuwynpdwt wnn-
Ynuwnpnyph wunptwuwlwu hotignudp, hpwgybihnipjwu dwyw|-
ubiph wybjwgnudp:

Quwjwd wnweoht tnwdujwyh pupwgpnd npwdwiht wwunutpp
wnynuwnpnypubph twqdwup, npu wnwybjwwbu wpunwhwjunyb) £
dhusle 1 wnwph dwdybivnny ubipgpwyyqwd dhongubiph ninynuwnpnyp-
ubpnud, wéb] Gu npwdwihu dhongutpp ubpgpwydwu Sdwywubpp.
Gnwdujwynd npwdny wywunubpu wéb| Gu 7.1%-ny: UbU wdpnnoni-
pjwdp pwdhu £ puyb dwdybwwiht npwdwiht wwunubppu, huy
gywhwte npwdwjht wwunubpp Gnwdujwlh pupwgpnd ujwqbi
Gu:

Upunwpdnipwiht wjwunubph winynuwnpnyputiph dpohtu nwdu-
jwwihtu gnigwuhop twfunpn Gnwdujwyh hwdbdwwn $hghlwlwt
wudwughg dhusl 1 nmwph dwdybuinny ubpgpwydwsd dhongubiph hw-
dwp udwqb| £ 0.2 minynuwjhtu Ytwnnyg b dwpunhtu Yuadby 5.4%, huy
hpwwpwiwlwt wudwug hwdwp wybwgb) £ 1.9 wninynuwihu Yy&-
wny b Jwpwhu Juaqdb) 7%: 1 mwpnig wybih dwdybuny ubpgpwy-
qwd wpuwndnypny wljwunutiph dhoht Gnwdujwlwjhtu wnnynuw-
npnyptu htuswybu hpwywpwiwywu, wjuwbu b $hghjulywu wudwug
hwdwp udwgby £ 0.1 wnynuwjhtu Ybinng b dwpnpht uwqgdbp hwdw-
wwwnwufuwuwpwp 8% U 7%: Upwnwpdnyeny wywunubpp dwjwp
Gnwduyjwynwd wybjugt] £ 2.9%-ny, npp gpbipt hwjwuwpwwbu
pwotuyb b guwhwte U dwdybtitnwihu wywunubiph dholi: Upwwn-
dnyeny ubpgpwyywsd dhongubiph wninynuwnpnypubiph duwynpdwu
ypw ubpgnpdt] Gu twlb wwpwwnphp wwhnwunwynpdwu Jdbuw-
uphquh thnthnfuniegyniuubpp?:

2 Gplywp dwdlitppnd tbpgpuddws wppwpdnipughll dhongliph nhdwg wwhnwypw-
Ynpdwli npnyph hebgnudp tjwqbigpby b wpywndnypny wdwlinbibph bpgpuwydwl
Swiuuwpwpnupgnitip: SE'v «Fawsh hwpdbypndnipyniti», 2016 p. 1-ht tnwdujwly,
https://www.cba.am/AM/pperiodicals/Gnach%201-16.pdf, ke 36, utinghn 3):
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Cunhwunip wndwdp, Shuwtuwywu dhounpnniejwu dwywubph
dpw, hpwlwiuwgywsd npuwdwywnplwiht pwnwpwywunipgjui jwaqw-
Jhu wanbignie)niuhg quwn, wunpunwpédbp tu bwlb dwypnwypninbu-
ghw| dhongwnnidutipp, npnup ninnywd Gu bhtuwtuwlwu Ywjniunt-
pIWU wwwhnydwup, huswbu twl wnuwnbunyejwt uwywunidubiphg
wdwugynn pwulbph pwnwpwlwunieiniup: Pwgh wjn, << pwulyb-
nht b Juplwhts uqdwytipunuygjniubipht wpwdwnpynn Jupytiph
wwjdwuubph Jbpwpbnuw) 2016 p. wnweoht tnwdujwlyh hwpgnid-
ubpu wpdwuwagpb) Gu pwuytiph b Jwpluwiht Yuqdwlbpwnieniu-
utiph dhgl dpguygnipju wé, wpwdwnpynn Jupltiph plpwgw-
Ywpabiph nynipwignud gpbipl painp Juipyuwnbuwlutiph qény, phtwb-
uwlwu onywih wnynuwnpnypubiph dhnnuubpht qnigpupwg twl
quwpywynpdwt  wnnynuwnpnypubiph npnawyh ujugnud:  Mwpunw-
Yynpnipyniutiph nnpwpwjuwgdwu pwpép dwlwpnwyh dhowywjpnid
pwuybpp gbpwnwund Gu funpwgub] wpunwpdnypny Jdhounpnni-
pjntup’ wpwnwnpdniewhu nhulbpp twgbgubint bywwnwyny: db&pn-
uywy pninp gnpéntiubph wqnbgnipyudp b duwynpyl; Jupljw-
yYnpdwti qpnlnuwnpnypubpp U Swyuwynbpp: LPwunwpwlywunipjwl
wnynuwnpnypp ujugbignudt wunpwnwndb) £ dhusk 1 vwph dwd-
Yoy $hahlulwt wudwug wpwdwnpynn npwdwiht Jupytiph
ontwih Jpw: Uhoht Gnwdujwlwiht winynuwnpnypp ontwih wyu
hwwndwdnwd uduwqby £ 0.1 winynuwjhtu Ybwnnd, huy dwpnpt' nby-
wnbdpbph tywwndwdp' 0.5 wnynuwjhtu Yewnd: Hpwdnd Jwplw-
ynpdwu punhwunyp dwwip 2016 pdwywup dwpwhu 2015 pwlw-
uh nbyunbtdptph twndwdp wybjwgt £ 0.6%-ny:

hus JGpwpbpnud £ wpunwpdnyeny Jwplywynpdwt ninynuw-
npnypubipht, phpwywpwiuwlwtu wudwug wnpwdwnpywsd dhusl 1
wwnpp dwdytnnyg Jwpybph dhoht Gnwdujwlwiht ninynuwnpnypp
ujwgqb £ 1.9 wnynuwjht Ytwnng, 1 vnwpnig wybh dwdybinp hwdwn,
npu k| wunbujwpnn unpjyunubppt npwdwnpynn Jupybph Jd6é
pwdhut ' 0.5 winynuwhtu Yewnny: Upnwnpdnyeny wnipwdwnpynn wy
quwpYwwnbuwyubph  nmnynuwnpnypubiph bwlwu  thnthnfuniyeniuttn
sGU wpdwuwagpdtb), huy Juwpywynpdwu punhwunyp dwdwip Gnwd-
uwyh pupwgpnd wék] Gu 2.2%-ny (pwgwnbiny thnfuwpdtiph thn-
thnfuniejwu wgnbignieniup' 2.9%-n4):

Cunhwunip wndwdp, 2016 p. wnwoht Gnwdujwynd swpniuwy-
gty £ uwfunpn Gnwduywyhg wpdwuwgpjwd Jwplywynpdwu wbh
wbdwbph wpwgqwgnup. huswbu Gnwdujwyh Jtiponud 2015 . nby-
wbdpbph hwdbdwwnniejwdp, wjuwbu b 12-wdujw Yupdwoépny up-
Ywynpdwt dwywubpu wébky Gu onipg 2.%-ny: Unwoht tinwdujwyh
quwpywynpdwu wéh hpduwywu Jwup pwdhu b puybp dEnuwnpyne-
pintuubipht. wmpwdwnpywd Jwpytppt, pun npnud, wpunwpdnyeny
wpwdwnpywd Jupybiph wép gipwquitgt £ npwdwiht Junpytiph
wép: dwplwynpdwu punhwunip Yunnigwdpnid pwpniuwynd Gu
gtipwyont wpwnwpdnyeny wnpwdwnpwd Jupytpp' onipg 64%:
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Lbpghp 3

Luyp << pwbiybiph b Juplught Yuquwlhbpwnyaniiiliph Ynndhg
ppwdwnpynn Juplbph wuydwbbbph Jpwpbpw; 2016 p. wnwoht
bnwdywlyp hwpgdwt wpyniipph' Juplwynpdwt pninp ninnnieynit-
ubipny ppwhwbwgyty G Jupluwynpdwt wuydwbbbph nynipwgnidbbn:
Yipwgnwulipp hhdbwlwind npulnpyby GU dpgulygnyayuti nidtinug-
dwb (whghwtbiph), Ybpwpphtiwbuwynpdwl Spwagpbpnid wuwydwatbph
Ybpwbuwydwl, pwblybiph dholi Upgwlgnipyuti wbh dhongny, npnlip hwt-
qlignty &b Juplwynpdwt ppnynuwnpnyplbiph, ns pinynuughti Ybwp-
utinh, dwdlyliipuwyinyyuwtl U gpuidh wwhwioh nynipwgndubinh: dwplw-
Jht wwhwbowplyp phquibu Jupybph tywpndwdp duwgly £ wihnihnpu.
bjwqbyy £ pungnp dntiwplynipniiiinh Ynndpg tbiplyuywgywsé wwhwb-
swpnlp, npp Gwhiwbpyly Ep nbnbu 2015 p. snppnpn Gnwdupwlp hwpg-
dwt dwdwbwly: Stughti pptpbunyaynibitph Ynndpg Junlbiph Glwp-
dwdp wwhwbowpyt wéby b dwubwynpuwwbu' «Ghwdipughti hwpyp
dwupti» << opbiiph 8.2-pn hnnywénid  Yunpwnpywdé  thnipnfunyayniip
Ywpyh vwwuwplydwt hwdwp Jéwnpynn ppinynubiiph gmdwptbiph JGpw-
nwndh dwuhti hwtqbignby £ hhthnplipwhti Juplph bhuipdwdp ujw-
hwtowplh woéh:

2016 pa. tpypnpn Gnwdupwlp hwdwp pwalbph U Juplyught juquw-
Ybpwnyeiniiiliph Ynndhg duwynpdty &b hipplywy uwwunidubpp. pninp
Ywpluppbuwlbtph dwuny bwpiwpbudnid G ppwgwlwpgbiph nyni-
pwgmdubp' Jupluyght wnwownyh phnywytindd Juipluygnpdwt painp
nmnnnigniblipny b Juplught wwhwbownpyp  Ghupdwdp  npwluwb
uwwunidutin:

o fe}
=} ] e e — e =}
3 3 53 E3 3
Wnuiuupluht w3z 23 23 23 e3
gniguitihzutin s3 | 23 53 23 53
S g3 3 2§ g3
S8 o | S8 o 59
®nnh quugyuwd (%) 4.1 6.3 7.3 10.8 16.9
Twdwiht quugywd (%) -4.4 -4.2 -8.6 5.2 12.1
Pnnh pwqu (%) 1.6 14.7 221 3.9 7.3
Tpwdwihu pwqu (%) 19.6 19.6 15.7 -1.6 0.7
Ywutuhl (%) -9.8 -6.7 -10.6 -0.8 0.1
“pwidny wjwunubip (%) -0.5 -2.5 -7.2 9.6 19.8
Upwnwndnypeny wlwunubp (%) 13.0 17.9 26.2 16.3 21.2
Uwpw | <niuhu | UGy, | 6w, | Uwpn
15 15 15 15 16
“npwpuwjuwgnid (Jwlwpnwly) 51.6 51.2 52.6 52.2 53.4
®nnh pwqdwnyhs (dwlwpnuwy) 2.02 2.06 1.95 2.01 2.20
“pwdwiht puqduinlhs
(dwlwpnwy) 1 1.15 1.15 117 1.24

2016 pwlwup wnweohtu tnwdujwynud nnwpwjtwgdwu gnigw-

uhop  (wpunwpdnipwiht wwunubp/thnnh  quugwd  hwpwpbpni-
[Intu) uwfunpn Gnwdujwyh hwdbdwnniyejwdp wdb) k1.2 inynuwjhu
ybwnny:
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3.3.2. ®njuwpdbp

2016 p. wnwohu Gnwdujwynd wnuwnpwihtu gnpdpuytip Gpypubpp
wpdnipwihtu ontyuubpnud wpdwuwagpybip Bu wpdtgpydwu Gugnud-
ubip: Uwutwynpwwbu' gnpdpuybp Gpypubph dhohtu Yondws wudw-
uwywu thnfuwpdtipp 2016 p. wnweht tnwdujwynwd UUL nnwph
uwundwdp wpdbgpyyby £ 3.6%-ny" hhduwywund ywjdwuwynpgwd
nnwwlwu nnipint, nypwhtwlwu hppuwh b shtwlwu  jnwwtp
wpdtiqnydwdp (hwdwwwunwufuwuwpwnp 2.5, 0.9 L 0.3 wninynuw)hu
Yt bwywuwnd): Snpdpuytp Gpypubph  wgquiht wpdnyputiph
wnpdtiqnydwup qniquhtin 2016 . wnwoht tnwdujwynd £ npwdh
wujwuwlwu dhoht thnfuwnpdtipp UWUUL nnwph uywundwdp wpdb-
qanyuby £ 2.1%-ny: << YEunpnuwwu pwulu wpdnipwiht ontyuwjnid
qnun wpnwhwjnnipjwdp Jubwnb) £ onipg 94.6 diu UUL nnup’
wpdniewjht ontywinud YJéwpwjhu  hwoyblonh ubgnuwjunipintupg
plunn upbwdwdybtin fwlwu nwwnwunwubiph skiqnpugdwt bwyjw-
nwyny:

Snpopuytip Gpypubph UUL nnupp ujuundwdp  wpdnipwiht
qudpjninh wpdbgnlydwt wwpwqwinu® 2016 . wnweoht tnwdujw-
ynuw << npwidp wujwuwwu wpryniuwybn thnfuwpdbpp dhohuntd
wpdunpyti £ Gn/tin 1.5%-ny: UpUWunyt dwdwuwy, hpwlywt wprynt-
uwybwn hnfuwpdtiph wpdunpnudp Ywqdb £ Gn/bn 3.6%%:

Lwfunpn nmwpjw unyu Gnwdujwyh hwdbdwnnygjudp hpwlwu
wpryniuwybin thnfuwpdtiph wpdunpndp Yuqdby £ 0.2%: <wunlwl-
2wlwl £, np gnpdpulbtin tpyntbiph thnfuwndbipubiph® qqwih b <<
npwdh thnpp wpdbgpydwt wwjdwuubpnd << hpwlwt thnfuwp-
dtiph L wpwwpht dpgnitbwyniejwup bwywuwnnn hhduwpwp gnpdnu &
L&-nwd wpdwtwgpywd hwdbdwwnwpwnp gwdp quwdp:

2016 p. wnwght tnwduywlynid wpdwuwgnyt) k < © ©
hpwwt wpnynuwybn hnfuwpdbph n/n wpdbgpynud n/n wé (%) 3 ; ; 3 ; ; 3
(%) g s 5 5 g s i 5 g
30 = = = z = = = Z =
20 Ppwlwu wpnyniwybn thnfuwpdtip
0 \ W LI | («+» wpdlnpnu) 85i 7.8 31! 92} 11.7{ 67} 58} 22 02
N AR AT LT
0 - wRriaupg << dhoht quw6 46i 33 1.0/ 32} 52 51} 44} 1.0{ 12
-10 A
20 \ << npwd/UUL nnjun wuuuwlywu
. thnfuwpdtip («+»" wpdunpnud) -0.4{ 05i{ 0.0{ -5.7{-13.9{-13.4{-14.8{ -10.1} -2.3
-30
COC s v v e rw w1 | Untpwght gnpdptiyin inlptiinh
06 07 08 09 10 1 12 13 14 15 16 |uheht Upnyws quuws 370 44 46 511 67{ 7.9/ 75| 6.9 49
Ppusljusts wpnnibisdt hnfunpdtp Unlwnpuyht gnpdptiytin tpypttiph
P L dhoht Yonjwd wujwuwlwu
- thnfuwipdtip («+»" wpdunpnt LWL
nnwnh uywwndwdp) -8.0{ -8.6{ -7.0{-18.5{-32.1{-27.2{-29.4{-20.7{ -9.1

bpwlwl thnpuwndtiph wpdlunpnid = << qliwéd + << wbdwbwluwt thnfuwpdtipp
wndlunpnud - Unluppughti gnpdptlyn tpyptubiph dhoht ondwsd quwd - Unluppuyhte
gnpdpllip Gpypubph dhopt Yondws whdwbwluwl thnfuwpdtph wpdlinpnid:

2 bpwlwt thnfuwpdtph 2016 p. wnwsht tnwdwwlp gniguwbippp << YL qlwhuwpw-
Ywitit £
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Lbpghp 4

Updnipuyht pniljw
<< npwdh thnfuwpdbph nhtwdhui UL nnjwph, Uuv nnmuph bhunpdwdp << npwdp dhopti pnityuywlwl thnpuwp-
Z;l::!;:n:‘:m“'"wu nnipint Ul dudp JeG nwpdu dtipp 2016 p. wnwoht bnwdujwlh Jbpopt Lwquty E 480.79 npwd’ tw-
funpn Gnwdupwyh Jpoh hwdtdwpn wpdunpybing 0.62%-ny:

IL_-'}ljDﬁ‘xDD RUBAMD 2016 p. wnweht tnwduywlmd << npwdp Juppwaghdp UUL nnpwph,
200 W 130 Gypryp b nnwwwlwts nnipgne byuwigpdwdp wpywgnijwé £ hbplyw; wnyni-
650 1o uwlynud.
600
550 P A PR L

&< npwith thnfuwpdbpp. 2016 p. wnweht nwduyjwyh Ybpop uwfunpn
Gnwdujwyh ytpoh hwdkdwmn

o WW 1100

450 3
400 i \I’\A 0 Undnipwjhu Pnfuwpdtip Pnfuwpdtip %
350 A \ . 180 qnug 30.12.2015-h 31.03.2016-h (wpdlnpnud «+»,
300 W TN o npnupjwp npnipjwp wndbanynud «»)
N (€< npwd) (< npw)
250 6.0
S23 3382232822233 USD/AMD 483.75 480.79 +0.62
Fese22s25588388==3 EUR/AMD 528.69 546.47 3.25
USD/AMD EUR/AMD RUB/AMD RUB/AMD 6.62 714 7.8

&£ npwith dhohtu thnfuwpdbipp. 2016 . wnweht tnwdujwlp twfunpn
wnwpjuw unyt dwiwtwlwhwnywsh hwikiwmn

2015 p. wnwohu 2016 p. wnwohu %
bnwdujwh dhoht | Bnwdupwlh dhoht | (wpdlnpnid' «+»,
thnfuwndtip thnfuwndtip wpdtigpynud «-»)
USD/AMD 477.26 488.67 -2.33
EUR/AMD 538.40 538.95 -0.10
RUB/AMD 7.61 6.53 +16.54

Unwoht nwdujwlymd wpdnipuyht pniyjuymd UUU nnpup-<< npwd
gnpéwnbnienittibph hwdwpiwnt Swywip Yuquby £ 1.81 djpn UUTL nn-
(win' bwpunpn ypupdw bnyl dwdwbwwhwindwsh hwdbdwg bdwqbing
26.12%-ny (2.45 Ujpn UUL nnywp):

Gynn - << npud gnpéwntinyginiitiph oniyuymid ppwluwitiugyus
gnpéwnpblbinh hwdwpuwnt Swwip Ywqdly £ 165.15 i Gypn' 2015 p.
wnweoht tnwduwlyh 199.42 i Gynn Swyuyph thnfuwntt (-17.18%), huy
F nnipih-<< npwid gnpdwntinygynibiinh hwdwfuwnt Swywyp Gnwdu-
Jwlnud Yuaqdby £ 15.73 dipn nnipgh' 2015 p. wnwehti Gnwdujwlp hwdb-
dwip wakny 63.85%-ny (9.60 Uipn ¥ nnipih):

3.4. d6wpwyht hwyyblhn?

2016 . wnwopt Gnwduwlynd, twpunpn ywpdw bnyl Gnwd-
ywhp bhwipdwdp, wnluppught hwpyblynp wwlwunipnp bjwquw
bdybpt wuhwdbtdwy wpwqugly bU' stuyws wnlipph wwydwi-
bbph Juypwgdwup®: Uppwhwbdwl ppwlul Swdugbbph Jbpopt
pwphbipht wpdwbwagnpynn pwdwlwiht pwpdp U Guynit wép

242016 p. wnwohl tnwduywlh Jdwpughtt hwpdblphnp, hwdwéwyt dwdwbwlwgny-
gh, Yhpwuwwpwlyh 2016 p. hnibhup dtpoht: 2016 p. wnweohli Gnwdujwlh gniguitihy-
bbipp << YR ubfuwipbunidubpl nt quwhwipwlwbbbpl Gu:

% Pup qlwhwipwlwbbbph' wppwhwbdwl nnpupughtt guiph ¢/ bdwquwt pbd-
whipp pwduwlwbwswth gbpwquigly Gu bbpdmédwl nnpwnpuywple qubnh y/ip bywg-
dwlb ppbdwbpp:
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2016 fo. winuights bnunfuyulynuf wypuitiptibph
wppwhwbdwl nnpupuyghtl wpdbph pupép’ pn/ip
26.4% w6 F wpdwtwqgpyby:

Uwpwupubph wpnmwhwiudwy nnpwpwyht wpdbph n/wn
thnthnfunipyniup b hhduwYwu wwpwupwiudpbph
tu.ql.uuu.nnuin25
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I Cutipushnudput wpyan puitip

N N ubtinh wppwn putp

Ltnhwting ($0P)

Uypwuptbph ubpdniddw nnpupuwghti wpdbpp
udwqby kqp/ip 15.9%-ny:

Uwpwupubiph ubpdniddw nnpwpwyhtt wpdbtph n/n
thnthnfunipyniup b hhduwYw wwpwipwiudptph
Uy wuwnnuip

%
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]
bty onughls e gpushls ppustiupunh dhonglibn
I J u
N 1 puwtilupdi U npuitighg b
N G uwtilupdtp U puipb, puitiljupdiy U npuitighg pptp

Bl e npus hlap Yuiygus
I Cutipushnudput wpypun puitip

Grunliph wpyrwn puil

Nuippuiayh dtitinh wppwn putp
Ltnhwting (URS)

iptplunipywits db Ywnnigywdpuyhtl (pntnuipwndtipnh wpypwhwypni-
pynwti £ hognup wpypwhwibih hwipdwésh: Ubgnbwghti wippuwypnn-
uiph thnpuwbgnidubph b dwutiwgnp ipppwbuplipintibph Gdwquwb
bdwytpp nwbnwnty Gu: Upnynibpnid® 2016 . wnwohti tnwdujw-
Lynid plpwghly hwphdti wpdwbwagnby £ thnpp pwguuwlwb hwpyb-
lphn, nph wwpwquynid << iptupbunyaywt gniup wpypwphtl wwpyw-
Ynpniygynibiilpp bdwqby Gu:

3.4.1. Cupwghly hwyhy

2016 p. wnwoht Gnwdujwynd, Ywiunpn nwpdw unyu bnwd-
uwyh ujwuwdwdp, pupwghy hwoyh wwlwunipn/<LU gnigwuhop
oning  12.0  winynuwihu  Yownd  pwpbwydty £ hpduwlwund
wwjdwuwynpwsd  wnuwnpwiht  hwoyblonh Fwlwtu 6Gogpundwdp:
Cupwghy hwoyh wywlwunipnp, twfunpr mwpdw unyu Gnwdujwyh
ujwwundwdp, tjwgby £ 227.0 du UUL nnupnd b Juqdb 28.8 dju
UUL nnjwn:

2016 p. wnwohtu bnwdujwyn wwpwupubph wpunwhwudwu?
nnwpwihtu wpdbph pwpdp' w/n 26.4% wé b wpdwuwagpdby’ suwjwd
eny| wpunwpht wwhwiuswpyh b wprnwhwudwt nnwpwhu qubiph
ujwqdwup:  Upunwhwudwtu ppwlwt Swdwjubph pwpép  wbp
wwjdwuwynpyb £ wpwnwhwubh hwnwdnd wpnwnpnnuywunt-
pJwU Ywjniu wéh gnpdpupwgutiph wwhwwudwdp: Uwpwupubpp
ubpdniddwu nnwpwiht wpdbpp tdwqb) £ w/n 15.9%-ny" ww)-
dwuwynpywd ubipdniddwt qubph tjwqdwdp b hpwlwt dwywjubpp
ujwqdwu pwpép wnbdwbph gwpniuwydwdp:

2016 p. wnwohtu tnwdujwynud wwypwupwiht hwoytyonh ywlw-
unipp wpnwhwudwt  pwpép wbéh U ubpdnddwt  ujwqdwu
wpryniupnud udwqb £ 185.5 dqiu UUL nnwpny b Yuqdb) 119.0 dju
UUL nnjwn:

2016 p. wnweohtu Gnwdujwynd wpunwhwidwl nnwnpwihtu wp-
dbph pwpép wép hhduwlwund wwjdwuwynpyb)  uywnnnuywu
punyeh wwpwupubph U pwulwpdtp dGwnwnubph wpnwhwudwu
wény: Uuwnbn hwunwuowlwu £ ngbijhg fudhspubph wpunwhwudwu
tipwlwugudwtu b Yuyntbwgdwu gnpdpupwgp, huswbiu twl dfuw-
funinh wprnwhwudwu wpniiwyynn pwpdp wép: bus yepwpbpnd |
«Ny pwulwndtip dtwnmwnubp W npwughg wwunpwunywd hpbip» ww-
pwupwfudph wpnwhwudwl nnwpwiht wpdbpht, www Japghupu’
uwfunpn vwpyw unytu dwdwuwwhwwnywdh hwdbdwwnniejwdp
ujwqgnudp, stwjwd wnudh wpunwhwudwt hpwlwu Swywubph
pwndp wéhu, wnwybjwwbu Ywiujwsd £ dhowqqwihtu wwpwupwjhu
ontjuubipnud quwjht qupqugnuubipny:

2016 p. wnweohtu Gnwdujwynd ubipdnddwu nnjwpwiht wpdtiph
ujwagnuip wwjdwuwynpyty b gpbpb pninp wwpwupwludptph ubip-
dnddwt ujuwqiwdp' pwgwnniegjudp ubpnpnuwiht wwpwupubph
«[dwulwpdtp U Yhuwpwulwndtip pwnbp, pwulwnpdtp dGunmwnubp
U npwughg hptip» wwpwupwfudph npnawlh wah:

% Upipwhwbdwt U bbpdmédwl puyp wwpwbpwfudpbph gnigwbippblinp tbphuwywg-
ywé G hwdwwywpwuppwbwpwn S0P U UhS qubpny:

7 Upypwhwbidwt U bepdmédwt gnigwipptibpp dbpluywgdwé b pup JSwpuyhl
hupylilppnp hpdph' hwdwwwipwupawtiwpuwn Yplinpgny U nbplipny:
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2016 p. wnweoht tnwdujwynd dwnwjnientuubiph npwywu hwo-
gtyohn £ dbwynpgb 1.0 Jqju UUL nnupp swihny: Yw hpduwlw-
unud wwjdwuwynpybip £ npwuuynpunwiht dwnwjnieniutbph pugw-
uwywu hwodblonh twhwu tjwqdwdp b Gwdthnpnnygjwt npwlwi
hwoytyonh &duwynpdwdp: Unwoht Gnwdujwynd quwhwwnynd k
Swnwynieyniuubph wpunwhwudwu w/in 7.3% wé' dwnwjnieniutbph
ubpdnddwt n/in 2.1% ujwqiw ywpwgw)jnid:

2016 pywlwuph wnwoht bLnwduwynud ubgnuwiht wofuwwnnn-
ubph thnfuwugnwiubph b dwutwynp npwuudbipmubph ujwqiwu
nbdwybpp nwunwnb] Gu Nnwwunwup nunbuwlwt wuldwu ene-
(wgdwu ywpwaguwjnw: Ujuwbu. utignuwiht woluwwmnnubph thnfuwu-
gnwiutpp b dwutwynp wnpwuudbipnubiph qnun ubiphnupp ujwqby £
w/n 7.9%-ny, pbl <L pwulytiph dhongny $Ihghlwlwu wudwug
wunwuny  wpunbpyphg dnunp Gnwd punhwuniyp  thnfuwugnwdubipp
wwhwywuyt] U twfunpn wwpdw unytu  dwdwuwlwhwunywséntd
wpdwuwagnpywsd gniguwuhoh dwywpnwynid:

3.4.2. Ywyhwwih b huwbtuwlw hwyhy?

2016 . wnwohu tinwdujwynwt £ nunbiuniejwu gnin wnpwnwpht
wwpuwynpnieniuubpp - uwal; Bu 145.0 Ju UUL  nnwpnd’
wwjdwuwynpywsd hhduwlwunw dwutwynp hwindwsdh Juppwadny:

Ywwhww| npwuudbipnutiph gnun ubiphnupp 2016 . wnwohu
Gnwduyjwynd gpbiet wwhwwuyt)  vwiunpn nmwpdw unyu Gnwdu-
jwyh dwlwpnwynud b Yuqdb 5.4 diu UWWUL nnjwp:

Owwnpbpypjw ninnuyh ubpnpnudubph gnun ubphnupp  Gnwdu-
jwynud Yuadb £ 70.5 Jju UUL nnqwp' npnawyh udwqgbing bwfunpn
wwpyw unyu Gnwdujwyh hwdbdwn: MEnwlywu Jupybph dwuny
wnpdwuwagnyby E gnun ubiphnup 8.9 dju UWU'L nnjwph swihny:

Uwutwynp hwindwsdh gniin wpinwpht wywhyubipt wybjwgbp Gu
196.7 Ju UUL nnuwpnyd’ twpunpn nwpw wnwoht tnwdujwyh
gnpbpt O-wlwu Jwlwpnwyh hwdbdwwn: Un pYnd’ wnlunpwihu
pwuybph qnun wpunwpht wynhdubpu wybjwgt b 70.1 diu UUL
nnwpny, huy wy dwutwynp hwwnywsdh qnuin wpunwphtu wynhy-
ubiph wybjugnuip Yuqdb) £126.7 dju UU'L nnpwp:

Lwwnjwugwlwu E, np unytu Gnwdujwynd 4P gnun wpwwphu
wlhwpdubpp udwqby Gu 173.7 du UUL nnuwpnd’ hhduwlwund
wwjdwuwynpgwd <L YP-nud wnlunpwjht pwulybph wpunwpdnipw-
Jhtu enewlgwiht hwahyutiph tdwqdwdp, husu b wpnwhwjndt) £
dwutwynp hwwndwdnud gnin wpunwphtu wynphyubph Yniwnwydwdp:

28 2016 fo. wnwehti bnwdupwlyp uwhpwip b phtiwbuwlwt hupdh gmiguitipptibpnp <<
YR Gubpuwnpbunidbbpl ni quwhwiipwlwbbbpt Gu:
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3.5. Upnwphu dhowywyp

2016 po. wnwohti Gnwdwwlymd << hhduwlwt qnpdpulbp
Gpypubiphg UUL-nid b Gypngnipmid gpuiigyly Gu gwép ptupb-
uwlwt wéh p&dybp, phuly Mfmuwupwoh papbuwlws wuyndp
dbndyby E:

Cwdwdwju UUL Unlwnph nbwywpwwdbuwnh ybpindnieyniuubph
pnpnjh bwutwlwu guwhwwnwlwup' UU'L bn/tn nwpbluwuwgdwsd
nunbuwlwu wép 2016 . wnwoht tnwdujwynd fwhwunpbu ujw-
gty £ b Yuqgdbp 0.5% (bwfunpn Gnwdujwyh 1.4% wéh nhdwg), huy
w/n munbuwlwu wép' 2.0% (bwfunpn Bnwdujwynd' w/n 2.0%):
Sunbuwlwu wéh nwunwndwup hhduwywund twywuwnb| Gu nbnlu
wpdunpywé  thnfuwndtiph  wanbignipjudp  gnun  wpunwhwudw
Ypbwwindp, puswybu twb dwutwynp ubpnpndubph udugnudp:
Quwjwd hwdwhuwnt wwhwuswpyh nwunwndwup' dhoht tnwdujw-
Yuwjht quwép 2016 p. wnwoht tnwdujwynud wpwqugt £ b Yuqdb)
1.1%" uwfunpn Gnwdujwyh 0.5% quwéh nhdwg. wju nbnbu owpnt-
uwynw £ Ypb uwdpwdpbpputph gwdp qubiph wqnbgniejniup:
Ldwu wwjdwuubpnud UUL nwotwiht ywhnwwnwihu hwdwlwpgp
2016 p. wnwohtu Gnwdujwynd dEnuwwh Juwg pwnwpwlwunyejwu
nnynuwnpnypubiph pwpdpwgnuihg' ywhwwubing twfunpn Gnwdu-
jwynwd uwhdwuywd 0.25-0.5% uwwwnwlwjhu dhowlw)pp:

Gypngnuinud 2016 . wnweoht Lnwdujwlyh wnunbuwlwlu wbp,
hwdwdwju GYypnunwnh twutwlwu quwhwwnnwubph, duwynpyby
E uwfunpn tpbip Bnwdujwlubpnd wpdwuwgnpdwd unyu' w/in 1.6%
dwlwpnwynd: 2016 p. wnweoht Gnwdujwynd quwbdh wnbdwbpp
Upypt uwgby) Bu L dhohund Ywqdty 0.02%' twfunpn Gnwdujwyh
dhoht 0.16% quwéh thnfjuwpbu: Unwoht Gnwdujwynd GYpnuywlwu
ytunmpnuwlwu pwuyp ujwqgbigntp £ pwnwpwlwunipjwiu nnynuw-
npnypubipp’ JGpwbhtwuuwynpdwu gnpdhph hwdwp uwhdwubiny
0.0%, huy npwdwlwu dhongubiph ubpgpwydwu hwdwp' -0.4%'
uwpuypt hwdwwywwnwuuwtuwpwp 0.05% L -0.3% dwlwpnwlyubph
thnfuwpbu: UpUuunyu dwdwuwy, 64P-u nhunwpyynn nwdujwynud
punwpdwyb] £ wywpdubph quiwt pwiuwlwlwu punwjudwu
Spwahpp' hwugubind wju wduwlwu 80 Jjpn Gypnih (uwfuypu' 60
dipn-h njuwpbu), puswybu vwl dpwgpnd ubpwnbing unp wnhwp
wywhyubp. unp swihwuppubpn Sdpwgph dGYuwpyp, huswbu L
uwhuwuoduws Ep, npydt £ 2016 . wwyphihu:

2016 p. wnwoht bnwdujwynd wpdnypwiht ontyuynud  Gypnu
UUL nnwph ujuwndwdp wpdunpyb) £ Gn/tn 0.6% (wn/wn swpniuw-
ynuw £ wpdbgnpywsd duwy 2.2%) L dhohtu thnfuwpdtipp Ywquty £ 1.10
UUL nnjwn:

Mnwwunwuh whnwywu yhdwwgpuhwu dwnwjniygwu twfu-
uwywu quwhwwnuubpp hwuwnnd Gu, np 2016 p. wnweoht tnwdu-
jwynud nunbuwlwu wulyndp owpnitwlyyb) B Yuqdbing w/n 1.2%'
uwfunpn Gnwdujwyh w/n 3.9% wuydwu thnfuwpbu: 2016 p. wnw-
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L<nudpuyphtl b wupbuughtt wypwuptubph yniljubb-
pmd 2016 . wnwghtt Gnwdujwlynid wwhuwti]by Gu
quuwtlyniduyhts dJhipmdubipp b gudp qught
dpguijuypp:

ohtu Gnwdujwynid, uwyph dhowqquiht qubph wulydwu wwjdwuub-
pnud, nnuwlwu nniphu gwpniuwlyb) b wpdtiqpyyt) tin/kn 13.6%-ny
(n/nn wpdtigpynwip Ywaqdb) £ 18.5%): Suwbwiht pwpdp uywunid-
ubph wwhwywudwu b hwplywpnwbnwht punwpwywunigjwu hbwn
Ywwywd  wunpngnieniuubpp ubippn  Mnwwuwnwuh pwuyp
pwnwpwlwunigjwu wnnynuwnpnypubipp swpniwwlybp £ ywhwwub)
11.0% dwlwpnwynwd, hush ywpwgwnd 12-wdujw quwép qquihn-
ptu uwgb] £ U dhohunwd Ywqdb) onipe 7.9% (Uwtunpn Gnwdujwyh
13.6% quwbth thnfuwnbu):

2016 p. wnwohu Gnwdujwynw «Intercontinental Exchange» (ICE)
pnpuwjnud quwugynn «Brent» wbuwlyh hmd bwyph qhup, wwjdw-
uwynpywd wwhwwuynn wprynitwhwudwt Jd&d dSwywubpny W
hwdwoluwphwijht gwdp wwhwuswpyny, wpniiwybp £ Yupniy
wuldwu dhuinwdp' bwfunpn Bnwdujwyh tuwndwdp tjwgbing onipy
20.9%-ny U dhohund dbYy pwnbiih nhdwg Ywuaqdbiny 34.2 UUL nnjwnp
(n/nn udwgnudp' 36.6%): <wnlwuowlwu k, np Gnwdujwyh Ybponid
uwypeh dhowqquihu qubipt wpntu npulnpbp Gu wéh dhwnnwdutip:

Upryniwwwpbpwlwu dGwnwnubiphg Lnunnup dGnwnubph pnpuw-
jnw quwugynn wntdh ghup 2016 p. wnwoht nwdujwynid, wnnu-
uwjh nhdwg dhohund Yuqubiny dnwn 4670 UU'L nnjwp, wpdwuw-
gpby £ 4.3% udwgnd (n/in 19.9% ujwgnud)’ wwydwuwynpjwsd 2)-
uwuwnwuh Ynndhg guwdp wywhwuowpyny:

Ynown Ywpdpwhwun gnpbuh wpunwhwudwt ghup, pwupép hwdwsy-
fuwphwiht wprnwnpnpwu b d6é wwowpubph wwpwgqwnd, ow-
pnitwynd £ wwhwwudt)p gwdép dwlwpnwynwd. pll wnweht
Gnwdujwynd  wpdwuwagpdby £ osusht' Bn/bn 0.2% w6, hush
wpryniupnud dby pnigkih nhdwg dhohu ghup Ywaqdby £ 4.43 UUL
nnjwp, uwlwju nbnlu onipg 20.7%-ny gwdp & uwfunpn nmwpydw unyu
Gnwdujwyh dwwpnwyhg:

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuwjnid
quwugynn wudowly pwpwpwywqgh qutph huntpup bwfunpn inwdu-
jwynwd wpdwuwgpywd qquih wéhg hbwnn 2016 p. wnwehtu tinwdu-
jwynwd udwqby b Gn/bn 2.5% (n/n 1.45% wb)' wwjdwuwynpjwsd
hphduwlywu wpunwnpnn b wpnwhwunn Ppwghihwinud  pbppwhw-
quph hbun Yuwywsd twlunpn Gnwdujwynd wnlw fuunhpubiph |nws-
dwdp:

«Chicago Board of Trade» (CBOT) wwpwupwhniipwjhtu pnpuwjntd
quwugynn pptidh ghup 2016 . wnweohu tnwdujwynwd Ppwghihwih
L Mwyphunnwuh wpunwnpnigjwt dwywiubiph npnawyh Ypbwndwu
wwjdwuubpnd wéh| £ 2.8%-ny b dhohu ghup JbYy wdbphyjwu gbuwn-
ubiph (45.4 Yqg) nhdwg Ywaqdby £ 16.7 UUL nnwp (n/nn 9.6% ujw-
gnud):

Wuwyhuny' hnidpuyhtt b wwpbaughtn wypwiptbiph yniljuab-
pmud 2016 . wnwohti Gnwduywlynd wwhwwin]by Gu quuwulnidw-
Jhtu dpupnidulipp b gwép quuyghti dhowyuypp, husp hhduwlwamd
hwdwhns kp bwpinpn Spwgpmd ubpluywgduwd Juifuwpbunid-
ubipp:
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4. uUoenenhuU

2016 pYwlywuh wnwehtu tnwdujwynd wwhwwuyb| Gu hwdw)-
fuwphuypti pptupbunyeyuwt nwunwn wéh dhunnwiutipp, husp Yownni-
twydh dhtgh wwnbdbng’ nintlgytiny dhowqquiht wwpwupwjht
ontjuubipnud quwuynwwiht qupgqugndubph nwnwpny W npnawyh
Yujniunipywu  dbnppbpdwdp: Ywufuwwnbuynn hnphgnup duwgwé
hwindwdénd  wpunwpht oniuubpnd wwpwupubph  qubpu
wunhbwuwpwp Ywbbt' wwpdwuwdnpdwsd hwdwotuwphwiht ww-
hwuowpyh npn2 swihny yYbpwhwugqudwdp: <bnbwpwp, Jubhiw-
inGuynn hnppgnumd wpunwpht hwndwdhg bwlwt quwbuyht
Gynidulip s&b uwwuynid:

2016 pywlwuh wnwohtu Gnwdujwynd pinpbuwlwin wlppyni-
pywl wép Ywuqlb) § 5.6%' wwjdwuwynpdwd hhduwywund wprynt-
uwpbpnejwu U dwnwnieniuubph §nintpp ennupydwy dww-
ubph pwpap wény: Wu wwpwqwinud 2016 . ybpohu plupbuwlu
wép quwhunpymd b 2.7-3.6%, hulj Jwufuwwnbuynn hnphgnup
Jbponud* 3.0-4.5% dhowlwypnid:

Wuwhuny, Yuwappunpbuynn hnphgnunid, dphtsh 2017 p. uljhqp
ubppphti qubiph Jpw hwdwpiwnti wwhwugwplyh wqnbgniypinip
yihuh quwuyniduyphts, puly wyunithbppl' dptush qubppwpbugnn
hnphqnup 4bpg wyb ybpwédh quuwéuyhup:

2016 p. dwpwh dbpohtu 12-wdww quwép Yuqdby k -2.0%, npp
wwjdwuwynpyby £ vwhunpn vnwpjw unyu dwdwuwlwhwunygwsh
hwdbdwwn gqnindpebippubph qutpp tjwqdwdp b dhowgquiht ww-
pwupwiht 2nwywubiphg utippht qutiph Yypw dwuwdp thnfuwugywsd
quwuynwiht wanbgnie)niuttpny:

bwupuunpbuynn hnphgnup JEponid 12-wdujw quwép YYwntuw-
uw hp twywuwlwihu 4% dwlwpnwyh onipg: 2016 fe. Gpypnpn
Gnwdwwlnid nbinlu 2wpniuwyynd £ wpnwpht woluwphh quwu-
Ynwwjhu wqnbgnyejwu thnfuwugnudp ubipphu qubiphtu, npp Yskign-
pwlw pupwghy wwpyw tpypnpn Ytupht: Suwhwundnd £ uwl, np
hpwywuwgywd hbnunnwywu npudwjwplwiht pwnupwlwunt-
WU wanbgniejwdp quwéwihtu uywunwubpp tjwgnd G hwdbdw-
wwpwp wybh wpwg wnbdwbpny: Uplunyu dwdwuwy, pwnwpwyw-
uniejwu  wqnbgniejwu  gnpdnuhtu ubplwynu  wybjugt] £ uwbl
puwlwtu qugh uwlwquh uywuynn hobigdwu gnpdnup, npp b hp
Uwwuwnnudp Yniubuw quwbdwiht uywunwubph ujwqdwu gnpdpu-
rughu:

UP-u quwhunpmid E, np wnlw guwdp quuwduyhti dhowuypnid U
quwbughti uyywumdubpp Fwlwt denddwt wwpwquynid 2016p-h
Gpypnpn Gnwdwwlynd wnwyb] twunpuwlwhwpdwp b ppwlw-
twguby npwdwdwpluyhtt wuydwtubph wybih J6& puyiny enijw-
gmud, npp, qniquilygytiiny bwtunpn nwpdw uygphg hpwlwtwgywsd
npwdwjwpywiht wwjdwuubph denddwu hbwn, Yhwugbguh hwdw-
fuwntu wwhwuownyh punwiudwut nt Ywufuwwnbuynn hnphgnunwd
quwédh Jujniuwgdwup bywwmwYwihtu gnigwuh2h onipg:

bwifuunpbujwd gniguih)hg quwéh rtndwt nhuljipp htswbu
Jquwpbwdwdyby, wuwybu b dhouwdwdyby hunpjudnid qtiw-
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hunpymd &b hwjwuwpwlpngwd: Cun npnd, wpunwphu b ubpphu
hwwnywdutinhg pfunn nhulybipp twfunpn Ywufuwwbunwubiph hwdb-
dwuw hhdtwlwund ywhwwudb) bu: Vwutwynpuwbu' wpypwpht
hunpwoh npuliph pynid hwinjwuowlwu tu qupgugnn Gpypub-
nhg ntiwh UUL Yuwhwwih wpnwhnuph U npwuhg plunn qupqu-
gnn Gpypubiph wpdnypubph Mwwwunnulwunyewu wéh, puwu-
wwup Yunnigwoépwiht ybpwihnfudwtu gnpdpupwgh wpryntupnid
hwdwptuwphwiht - wunbuwlwu  wéh  huwpwynp  nuunwndwu,
huswbu twl hnwpwiht ni Wwpbuwjht wwpwupubiph dhowqgqujhu
qutiph qupquwgnuiubiph htn Yuwywd nhulytipp: Leppht pptupbuni-
pyniupg pfunn nphulpp hhduwlwund Ywwywd Gu ubpphu qubph
ypw wpwwpht wotuwphph quwuyndwiht wgnbgnipjwt thnfuwug-
dwu swihh, puwyhdwjwywy ywydwuubphg Ywiujws' gyninununt-
uniejwu  djninh  qupgqugnudubiph, ubippht wwhwuswnyh Ybpw-
Jwuqudwu pupwgph, Jwutwynp ubpnpnudubph wéh  Ybpw-
Ywuqudwu wbdwbph, huswybu twlb “Ywnwlwpnywu  Ynndhg
hpwlywuwgynn Yunnigywdpwjhtu pwpbithnfunwubiph htiwn:

Jdbpnugu nphulbph npuunpdwt wwpwguind Ybunpnuwlwu
pwulp Yupdwqwuph hwdwwwuwufuwt  pwnwpwywuntpjwdp’
wwwhnytind quwéh twywwnwlwiht dwlwpnwyp dhouwdwdybin
hwwnywdnud:
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