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

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

Snpnwpwlsinin trnwduwly Gulfuwnbuynid n wnwohlw
12 wohulbbinh wwydwOwlwl innynuwnnnyplbbnh wahnhnfu
duwlwnnwlp Junluwdh wwydwOGbnncd dhwgnnynn qluwanp,

nnp b hpnwwwpwlydned n nwdwywnlughl
puwnwpwlwlnipiuwl dsnwantinnid.: Uhwdwdwluwly

YuwlfuwinbGulned tn puwnwpwlwlnipywl innhnuwnnnph

wndéwaquwlpn, L Guwfuwlpynid thh npwdwdwnluyhl
pwnwpwlwlnipwl ninnnipintGatnn.:

dbnohl tnwuphlbbnhl fwwbu Guwnwntywaonnoytby £ UF
buwlfuwinbudwl b pwnwpwlwlnipywl Jbpynidnipjuwl
hwowlhwnagn. nlnywbGdly L punbywydly F hhoGuiluwl
Gnwduwluyhl Gwlfuwinbunt dabnh dnnbyn, nlnwybyty ¢
dwlhnnuinbinbGuwlwl tnwnppbn gniguwlhypGbnh dhunncdGbnn
bwlfuwinbunn Gunowdwdlbm dnnbiGGnh guwlln, L
banbyuynidu YP-G hGwnwynnnipinc G niOh hwuwnwlnpwin
abpluywgblyne ng dhuyl wnwohlyw 12 wihulbbinh qgGwaoh
QuwbfuwinbGuncdabnn, wyl dhobGuwdwdlbn hwlfuuwanbuntoGbn
ns wwydwhwlwl qGuah huwdwn.

2012 pywlhwlh Gnhnpnpn Grnwduwlhhg GRP-G plnjwylGly E elwaoh
Julfuwinbunidbbnh hnwwwnpwlowl hnphgnlp”™ 1 wrwpneg
nwndbbny 3 tnwnh, b hinwwwnwined Eng wwydwbwlwl
qUwaon Gwfulhl wwydwlwlhwbh hnfuwnbl:
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1. 3uvunnsuaprne

Cuwn 2012 pywlwbh Gppnpn Grwiujwyh thwunmwgh ndjubbpp
Gnwdujwyh pbpwgpnid gpwbgdb| £ 1.1% qGwbyntd” Gwfiunpn wnwnp-
Jw Onyl dwiwbwlywhwuindwséh 2.8%-h thnfuwntl, nph wprynilpnid
12-wiujw qlwsh dwlhwpnuwyp, mwpjw wrwohl Yhuwdjwyh wnpne-
Owlwywb Gwgniihg hbwnn, Gppnpn Grwidujwyh uygphl pwpdpwgt
t L nno pGpwgpntl gyt tnwwnmwbnudGbph pnyyjwwnnbh showyw)ph
unnphl uwhdwlwgénid ubiwywnbdptph ybpoh npnipjwdp Yuqobing
2.5%: Updwlwagpwé 12-wiujw qlwdp wwypdwlwynnyb) £ ywpbhw-
JhG wwpwGpGGph qGGph 1.8% (Gwywuwnnidp pGnhwGnep qOwshb 0.96
wnnynuwjhb Ytw), nsy wwpbGwjht wwpwOpltiph qltiph L dwrwjnt-
pJnLGOGph uwlywqlbbph' hwiwwwwmwufuwlwpwnp w/nn 5.7% L 2.1%
wany (pGnhwlnip Guwuwnnedp qOwadhb 1.55 innynuwjhb Yhwn):

Lwlfuwwnbuynn hnphgnbnid hGswbu wpunwphl wfuwnphp, w)l-
wbu £ 33 wnlwbunipjwb GGippht qupgwgndbbpp Gwfuwb)nd GG
qUwdwjhG dhowdwyph thnpp-hGs plnpwjOned, L wrwohlw wdhulb-
phG 12-wiujw qlwdp Ypwpdpwlw™ wnwnpbytpeohl Ywagobing 3.4%,
huy wjlnihbnb Jwlfuwnbuynng hnppgnbnid Yywnwywnyh wnwyb-
Lwwbu bywwnwlwihb 4% dwlywpnwyh 2powlw)pnty:

2012 pywlywbh Gpypnpn Grwiuywynid wlwnbuvwlwl wép Yugqob|
£ w/in 6.6%, nph wwpwquwjnid hnitGjwp-hniGhu dwiwbwywhwun-
Jwéh wap Ywqob| t 6.2%: 2012 pdwlwbh Gppnpn Grwdujwynid
Udo-h ynndhg hpwwwpwyws SU8-p Jywynid t nlbunmbuwlw
pwnép wywmhynipjwl dwuhl, npp wpnyniOwpbpnipjwl, gyninw-
inbGunbuntpjwl L dwnwynipjntGGtph 8)nintipnd wpdwbwagnpywdé pn-
nwnpyowb SwywGbph wsh wpynilp £ Puquihl ugtlwph GGppn,
hhdtwywlnud  wwjdwlwynpgwé GGpphG  nlunbGuwlywl wdh hG-
nwOlywpbbph Jbpwpbpjwp (wywwnbuwywl uywunwdbbph dLwynp-
Jwl wwpwquynid Gppht wwhwOowpyh Yepwlwbqbiwb intdwtph
wybywiynn wpwqugdwdp L wpunwphl ywhwbswpyh 2wpnibwyw-
Jwh ybpwywbgbiwdp, 2012 pywlywlhl uwwuynid £ wmwpblyuwG
7-7.4% wnbnbuwlywlb wd: COGn npnud, nbunbuwlwb wshb Ypwpne-
Gwyp dbowwbu Gwwuwnb] dwnwjnipyntGGbph, wpnyniGwptpnipjwl L
gJninwwnlwnbunipjwl gjnintiph wybjwgywd wpdbplbph wap wnwpb-
yGpohl Ywqitiny hwiwwwwmwufuwlwpwp 2ning 6%, 9.5% L 11%:
SOunbuwywl wsh Gwhuwbqwd shnnwdGepp Ypwpnlbwydbl fwlfuw-
wbuynn hnppgnlned, L w)b YywyntGwbw 5-6% 2powlbwlybEpncd:

Cun YR qlwhwwnilbpp 2012 pywywlhl wpfuwnwlph pni-
Yuynid Ygpwlgyh 0hohlt wOjwlwlywl wfuwwnmwywnéh 5.7% wg,
huy gnpéwgpynipntbp Yodwgh 1.2 ninynuwiht YGwnng Yuqibing
17.2%: SGnbuwywl wsh™ pwquwjhl ugbGwpny Gwuwbwé qupgw-
gnuiGbph ywhwwGiwl ywpwauwyntd wfuwinwbph 2niywynid dhohl
wfuwwnmwywnpdtph wsh L gnpéwagpynepjwlb Ypdwwnmdwb Gdwb nbd-
wbpp Yowpnibwyyblb Gwl ywlfuwinbudnng hnphgnlmd: dbpp Goqwé
qupquwgniiltbph  wwjydwabbpnid wpfuwwnmwbph  2njuynd qGwdh
Jpw wgnnn twywl wihwjwuwpwyzpnipjntbltin s60 uwywuynty:

2012 pywlwGha, pun UL qGwhwwinndGbph, dwulwynp uwywniwb
8% L dwulwynp GGpnpnudltiph 4.8% wodh wwpwquynd dwulwnn
SwfuuntoGbpp Yuybiwlwh 7.2%-ny L tnwpdw Gpypnpn Yhuwdjuyned
uwwnrnnwwb 2niyuynd wrwowglbb npnwyh qGwdwihb dGznud-
GGp: 2013 pywlwbh dwulbwynp uywniwb L GEpnpnudGph wgh wnbd-
wtpp Owfunpn YwOpuwwnbGunidGbph hwdbdwwm JGpwlwyytb) GG wadh
ninnnipjwdp L YYwaqditl hwiwwywunwufuwlwpwnp 4% L 5.5%, huy
Gwulwydnp SwfuunidGbph wdp Yywqoh 4.4%, nph wnbdwbtph nwo-
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nwniwb wpryniGpnd Ypnijwlw qGwidwihh wgnbtignipynilp: wifuw-
wbuynn hnppgnlnid Swulwynp uwywnnwip 2012 pywlwbh pwndép
wdh wmbdwbph hwitdwwn Ywsh wybh nulnwn, pwig Yuyntd nbd-
wtnny, huy dwulbwynp GEpnpnudGEpp Ywpnibwybb JGpwywbqbytg
2012 pJwlwlh wnwohlt Yhuwdjwyh waynidhg hbnn L Yuyntd wd
yniObGwh dholwdwaybn hwwnywéntd” Guuwuwinbing nbnbuwyw
wdhb L suntinétiin qGwdwjhh aGynwdbkn:

2012 pdwlywh Gppnpn Grwdujwynid hwplwpinipbinuypl pwnuw-
pwlwlnipywl wgntgnipintip hwiowfuwnrt wwhwbywpyh ypw, puwnn
hwplwpjnptnwihl wgnwyh gnigwbhah, qGwhwwnyb) £ quwnn, npp
UP Ynnihg Ywlfuwwnbuywéh 2ppwbwyncd k: dbpohltu ywjdwbwynp-
Jwé b GYwinunltiph 0.57 L dwfuubiph 0.51 quwnn wqgnbgniLpjntbGG-
npnd: 2012 pywlywbh hwiwn, hwowdw)l pwquyihl ugbbwnph, Awplw-
pnpbinughl wonuwlp qbwhwwndtbp £ 1.1 quwnn’ h hwyhy wnwnpjw
wprynilpnid whwnwywb Swfuubiph nlwnbudwb: 2013 pwywbhb
wybtywynid £ hwiwfuwrt wwhwbownpyh ypw hwplwpjneetnwhb
pwnwpwlywlnipjwl shgnp wanbgnipnil, npp wwjdwlwynpywéd
yihGh GYwadnwinGtph' quwnn L dwhuubiph’ GnyyGswih plGnwylnn waqnb-
gnipncGlGbnnd:  Ywlfuwnbuynn  hnphgnlnid  hwplwpjniptiinwihG
pwnuwpwlwbnipntlp dshindwé £ (hGGnL ywpunph wpnynitbwybun Yuw-
nwwpiwlp L 0hGsk 3% wwlwuniprn/3LU  hwpwpbpwygnipjw
wwhwwbdwbn, hGsh wwpwquwjnitd hwpYwpnietunwihlt pwnwpwyw-
Gnipjwb wagnbgnep)nilp qGwhwwnynid £ ny gGudw)hG:

2012 p. ytipohh, pun UP qGwhwwnnidltinh, plpwghly hwpyh yw-
Ywunipn/3LU gnigwlhp Yywagoh 2nipg 9.0% Guwfunpn wnwpdw
10.9%-h thnfjuwptlb: 2012 p. Gppnpn Grwdujwynd qGwhwwnynid |
wyn gnigwbhzh 1.5 tninynuwyhG YGwnny Gwgned:

2012 p. Gppnpn Grwiujwyh pGpwgpnid hwdwfuwphwjihb nGunb-
untpjwl Yybpwlywbqbiwb nbiwbph nubnwniwl L GepphG nGunbunt-
pjwl wywhynipjwl wdh pwpdp wnbdwbph wwhwywldwb GGppn
plpwghly hwpdh wwlywunipnp, Gwiunpn nwpdw Gnyb Grwdujwyh
hwibdwuw, Gdwqb] . wpnwhwbiwb qbtph Guwgqiwl wwjdwbab-
pnud wwpwbplbph wpunwhwOdwb nnwpwht wpdbpp Gwpunpn
nwpyw Onyl dwiwlGwlywhwundwséh hwiabtiwwnnipjwdip 0Jwqb)
5.3%-ny, huly wwypwbpbtph GGpdntddwb nniwpwihl wpdtipp Gqwqb
E w/in 8.7%-ny: 2012 p. Gppnpn Grwdujwynid wwhwwytb) G0 $hah-
Juywl wbdwlg npwiwlwh thnfuwbgndltiph wah dhwunnwdlbpp’ hhd-
Gwlywbnud wwyiwbwynpwd Mnruwunwbh nlunbunipjul qupquw-
gnuiGbpny:

2013 p. wwpwbpltph L dwnwynipyntGbGEph wpnwhwGdwb nnpw-
pwjhG wpdtiph wép YYwagih 4-6%, huly wwpwbpltph L dwnwjnt-
pjntGGGph GEpUnL6dwh nnpwpwihb wpdtiph wdp 3-5%: 2013 p. Nnt-
uwuwnwbh nbnbuwywb wsh Gugqiwb ninnnipjwdp Ybipwbwydwh
wpmyntbpnid ny wnbnpwiht thnfuwbgnudGbph gnun Gephnuph wth
nGdwbpp Yyuwhwwbyth 8-10%-h dhowlywjpned:

Ywfuwinbuynn hnpnpgnlmd pGpwghy hwayh nhpph pwnbwyiwb
gnnpoplpwgp YowpniGwygyh L Gwpunpn épwqph hwdbtdwwm YgunGyh
wnwyb] pwpblwwuwn dwlwpnwynid' 6-8%-h dhowlwypned:

Jwiupfuwphwihl wnlunbunipntlnid 2012 p. Gppnpn Gnwdujwyp
Gowlwynpytig UUL-h L GYpndhnipjwl ppwlwlwgpwd inbnbuwyw
pwnwpwlwbnipjwb npnpwyh pwjGpny ninnywdé inGunbuwlwl wsdh
fupwOiwblp L ywpunpwjhG hhdGwhulnhpGbpp (neédwbOp: Uwubwyn-
pwwbu hwnwbwlywb tp UUL MwpbGwihb ywhniunwhG hwowywp-
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ah Ynnihg pGnniGwé Gppnpn pwlwyuwlwb plnwyGdwb npnncdp,
gwén wnnynuwnpnyplbph pwnwpwlwlnipjwl Gpywpwdgnidp Lu
Gy wwpnd 0hOsk 2015 p., hOswbu Guwl, hwwnniy wwydwbGEph
Gtnpen, Gpupnpnuwhl 2ntywihg wwpupwjhb fulnhpGtpny GpynpGtph
wwpwnwwnndubiph qGowh Yybpwpbipjw) GUR-h Ynnohg plnniGywé npn-
2nudp:

Cuwn UUR qGwhwwnnidlbph' 2012 p. hwdwpfuwphuyhl inlnbuw-
Yuwl wap 2011 p. 3.8%-h thnfuwntl Yywagoh 3.3%: LOwh Guqiw
wwwndwnp hhoGwywbnid 2012 p-hG quipqugwd Gplplbph inlGunbuw-
Ywl wah 1.3%-ny nwlnwnnidb £, npp hp wanbgnipnibp YnLbthw
Gwl qwpquwgnn btpypGtph wnlwnbuwlwb wsh dpw. 2012-h0 wyb
qOwhwwnyned £ 5.3% 2011 p. wpdwlwqpywé 6.2%-h thnfuwpbl:

2012 p. Gppnpn Grwdujwynid hhdGwywb hnudpwihlb b ywpbOw-
JhG npn2 wwpwOplGph dhowqquihlG 2niwlGpnid npulinpyt) GO
qUwdwyhG dhnnudbbp” wwjdwlwynpywdé wnwowpyh hbn Yuwyws
fulnhpGGpny L UUL-h TYwpbwiht wwhniuinwihG hwdwywnpgh Ynndhg
hpwywlwgywé Gppnpn pwlwlwywb plniw)Gowdp: Uyuwbu, wwnpb-
Gh L gninuunbuntiuntpjwl Yugiwytpwnipjwl (FAO) Ynnihg hpw-
wwpwyynn wwnkbh qltph hGnbGpup Gppnpn Grwduywynid, Gufunpn
Gnwdujwyh hwibidww, shohlnid wdk| £ 3.7%-ndy, npp ntinlu 6.7%-ny
gwdp t Gwfunpn nwpdw Gnyb Gnwdujwyh gnigwlhohg:

Luinquigwd phpbbph inlGunbuwlwl wop 2013 pywywGha Yybpw-
YwOqldh 2wwn nulnwn wtdwbpnd L Yywagoh 1.5% (0.3 ninynuwjhl
ybwnnd G2qpuind’ Ojwqliwl nennnepjwidp): Qupqugwd tpyplkph
nbunbuwlwb qupqugniilbpp hptiGg wagntignipynilp YnibGowb qup-
qugnn phynpbGph dpw, npuintin Lu 4Gywwndh nbGnbuwlwb wsh nwi-
nwnntd, L 2013 p. Jwpdwlwagpyh 5.6% wd (0.2 ninynuwyihl Ytwnny
G2gqnunnit’ GJuqdwl nunnnepjwdp):

Ywlfuwwnbuynng hnppgnlmd wnnwphl chowdwyph 8GnLdGEpp
yrpGaa pnuyp qhwdwhl, pwbh np wrwGdhG hntdpwjhl L wwptGwhG
2ntjuGbpnid wnlw qGwdwihl qupgwgnilbpp dGéwdwuwip Yhw-
Jwuwnpwyznytl hwiwpuwphwiht wwhwbownpyh guép dwlwnpnw-
Uny: UGhpwdtipn t G26]p Gwl, np gnpGGh dhpwqquyhG 2niwG
qunGyntd £ hhdGwpwnp (wpywénipywb’ oo L pwywywGhG gguynt t
gwllywgwd Onp wnbnGywwndnipywb  GYwwmdwdp qlbph  pwpdp
nwwnwbnnwywbnipynil npubinpbnt wenidny:

Ywlfuwwnbiuyng  hnppgnlnid  hwiowfuwphwihG  nOwnGunipjw
qunqugiwb hGunwquw plGpwgph yGpwpbpjw; wnlw GG (nipg wbnpn-
2nipynibbtn, b ppullinp otipwyznned G0 Gjwgiwhb nunnnipjwdp: Uwu-
Gwynpwwbiu® Yuwpswdwiytin hnphgnlnud hwiwfuwphwjhG nbunk-
uwhwb wsh OJwqiwb ninnnipjwidp rhubbpp wwjdwbwynpgwé
yptth GU bGpypGbpnud wwpunpwiha hhdGwfulnhpbGbph  updwdp,
UUL-nud huywi YnGunhnwgdwlb plGpwgpnd, hbswtu Gwl wpfuwp-
hwpwnwpwlwb qupqugnuiGtpny wwypdwlwynpywd' tGEpquyhp-
GGph qlGbph hGwpwynp wény: USh ninnnipjwdp rhuybpp hhdlwyw-
Gnid Yyuwjdwbwdnpdbb UUL-nd L BU-nd wybih wprynibwybin
nOwnbuwlywl  pwnwpwlwbnipjntGbbph  Yhpwrdwb  wprynibpnid
nOwnbuwlywl wsh wpwag Ybpwywbgbdwdp, nph hwjwlwlwlnt-
pjnclp, uwlwyh, gudp k:

2012 pywlwbh Gppnpn Grwiujwynid UR-0 pwpniOwyb) £ whdhn-
thnfu pnnlb| Ybpnwphbwluwynpdwl nnhnuwnpnypn (8.0%). 3hd-

! pdbwpwn jwpdwdnipnil wubyny hwulpwlned G0p pnihuyh ppwyhowly, Gpp hpo-
Guipwnlbph (wewownlyn b wwhwlownlyn wuydwlwynpnnn gnpdnllbnh) quinqugne u-
Gbnpp hwlgbignty G40 wpwownyph L wwhwlownlyh wlwhuh hwdwlhgnipywl dhuwinn-
dwl, nph wwnpwaouynid qGuyhl npubnpnidGbnn wewdbywwbu hpnd 60 wwunwhwlwl
L whlywhGfuwnbutlih gnpnonllbnh wqnbgnipniGG6nn:
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Gwywb hwunnwnyp bnb £ 12-wdujw qlwsh gnigwpbipwd widnnw-
Jwb Jwppwaghép L wpnynilGpnd YuyniGwgnidp tnwwnwbnedGtph
pnyjwwnnbh dhowlwjph unnphl uwhdwOwagéniy, hGsp nunbygyb) t
OGwl wpuwphl L 33 nbunbuncp)niGbtphg wyaywiynn pnyyp qlwdw-
JhG uywunudbbpnd: Uu wwypdwbbBpnud Gppnpn Grwdujwynid $p-
Owluwlwb 2nywyncd npulinpyt 66 hhdGwywbned pniyuywywb inn-
Ynuwnpnupltiph GJwqiwb L npwih wpdunpdwb dhunndlbp (nb'u
«3.3.1. Snynuwnpnypbtip» L «3.3.3. Onfuwndtip» pwdhUGbpp):

Gwlfuwinbuyng  hnppgnlGnid 12-wduyw qOwdp  YawpniGwyh
JGpwywbqlybp L Yoltw pnyjwunpbih dhowlwjpnid 2013 pdwlwbh
wnwohb YGuhlb dnntibGwiny 4% Ouwwnwlwihb gnigwbhhG:

LUwpdwdwiytin L Gplwpwdwiybn Jdwiwbwywhwnydwonid
qlwsh’ Ywluwwmbujwé wndtphg 26ndwl nhuybpp hwiwnpynid GG
hwjwuwpwyrnwéd L wwyplwlwynpqwd GG wpunwpht L GGpphl
nbunbuwlwb gnpénGbpny: Uuwbu, 33 wnbunbuncgnilnud hGwpw-
Jnp plwyhdwjwyuwl wlpwpblywun  wwydwbbbph  hGnlwbpny
gjniniptipplbph  wnwowpyh Ypdwwndwlblt h wwwmwufuwb GGpphG
qlGph wybjwgniip L wuwphwpwnwpwlywl pwugwuwlwb qupqu-
gnuilbph ywwnsdwnny dhewqquwjhb 2niyugnid tGepguyhpbbph qGbph
wdh qbwdwjhlG hbGwnbwbpbbpp Gwiuwbnd GG qhwdh wybjiwgiwh
ninnnipjwdp rhulybph webwynepjnilp: Ujnwu Ynndhg, Jwbfuwwnbu-
ynn hnphgnGnud hwpluwpjnetinmwihl quunn pwnuwpwlwbnipjwip,
wwpnwpwjhbt hhdGwpubnhpGtph updwip L Gplwpwdwdytn hwnyw-
ond wynwntbghw 3LU-h wth wnbdwh nubnwniwdp wwjdwbwynp-
Jwé® UUL L BU GpypGEph wnlwnbuwlwb wsh nwlnwnnidhg pfunn
hwiwfuwphwiht wywhwGownpyh wGyndp Jyuynd G0 hGwpwynp
qUwOyntdwjhG rhuytiph dwuhl, npnGp Ystgnpwgdtl yGpp GYwpw-
gnywé qlhwadwihb nhuytinny:



2. yuthuusSeUNkU, 9MPU ONONlUNFB3NFLLEND
Ed nhULEP

2.1. Upwnwphl dhpwywyn?

2013 pwlwlhbt hwiwpfuwphwihlG nGunbunipjulb qupgqugiwl
ninnnipyntGGbpp hpdOwywlnd  Yuywydwlwynpytld  qupgugwé
Gpynbbpnd wwpunpwihl hpdGwfulnhplbph (nuédwb Guwwmwyny
hpwywlwgynn  pwnwpwywlnipntGGbph  wprynibwybunnepjudp
nOwnbuwywl wdh GJuwqiwl ninnnipjwidp Gowlwywih wlnpnpnt-
pjntlbGph GGppn: Qupquwgnn Gpypbtph qupgwgdiwl hwiwp Yyénn-
nn2 YhGh dJtpohGGtphu inGunbunipjult wpunwphl ufujwénipyjw
pnciwgniip L Gepphl nGwntGunipjwb ypw hhdGwé inbGunbuwlwb wsh
wwwhnyniip: Ujuwbu, 2012 p. hnyunbdptpha UU3-0 Ypyht Gwqbg-
ntg hwiwfuwnphwht nbnbGuwlwb wdh hGrwblwpp 2013 p. hw-
dwp Ywlpuwwnbubny 3.6% nGunbuwlwl wd (GJugqdiwl nunnnipjwidp
G2qpunniy’ 0.3 wninynuwyhl Ytwnnd): 2013 p-hO qupquigwd Gphynbbnh
wunbuwlwl waop Ybpwlywhqbyh 2w nwlnwn wmbdwtpny L Yywag-
uh 1.5% (GJwqiwl ninnnipjwip 62qpnnid 0.3 nnynuwiphb YGwnny):
Qunqugwd Gpynpbbph nlwnbuwlwb qupqugnidlbpp hptiGg wqnb-
gnipjntlp YnilGGOwh qupqugnn GpypGEph Jpw, npntn Lu Yaywwnyh
nbnbuwlywb wah nulnwnniy, L 2013 p. Ywpdwlbwqgnyh 5.6% wd
(GJwqiwl nunnnipjwip G2gpunnid’ 0.2 nnynuwjhl Yawnnd):

Swpy £ GG, np 3wjwuwnwbh hphdbwlywb gqnpéplytpbtphg /-
vwunwlh  nbnbuwlhwl  woh  Yuwluwnbundp Lo thnpp-hGs
62qnpunyt) £ Gugiwh ninnnipjwdp 2013 p. hwdwp' 3.8% (GJwagqiw
ninnnipjwdp Ggnpninid’ 0.1 ninynuwjhb YGwnnd): Incdpwihlb L wwnb-
Gujhl0 wwpwOpbbph hwdwfuwphwihtG ywhwbowpyh Gowbwywih
Gwul wwwhnynn 2hGwutnwlh nGinbuwywlb wdh nbdwbpp, puwn
UU3R YwlfuwwinbunitdGtph, 2013-ha, 2012 p. hwdbdwwn, thnpp-hGs Yy&-
pwlwbqlyth™ ywaubiny 8.2% (GJwqgiwh ninnnipjwdp G2gnnned 0.2
nnynuwjhG Ybwnnd): UpLGnyl dwiwlwy, qupqugwd tpynpGtpnid
nwnblwb dhohb qbwdp 2013 p. Yywagvh 1.6%, huly qupqugnn Gpyn-
GGpnud” 5.8%:

2013 p. Jwluwwnbuynn hwdw2fuwphwihl wnbnbuwlywb wsh
nwbnwn yGpwywbqbiwl ywjydwbatpnid hpdGwlwb hnedpwyht ww-
pwlpltiph 2ncywlbpnd qGwdwihG dhwnnuibbp s60 uwwuyned: M-
ntGh dhowqquhb pniywbbpnid hhdOwywbnd YuywhwwGyh 2012 p.
ytpoht dLwynpwé qlbiph pwpép dwywpnwyp wnwywnpyh hholw-
fubnhpObpny wwydwlwynpywé hhdlGwpwp jwpywénipjwb Ghppn:

Wuwbu, h | pnudb ybpp Gpgwé plnhwlnip dhinwdbbph, wnwGahG
wwpwbpltph 2ntywbtbpp Ygupgqwbwhb hptlg Giphwwnniy hhdGwpwn
gnnénGGtph wgnbignipjwdp:

Swiwfuwphwihb nlnbuwlwb wsh nwinwniwb wwjdwbabpned
2013 p., 2012 p. hwitdww, Gwdph wywhwlewpyp Ywsh 0.74%-ny:
2013 p. Gwdph hwdwfuwphwihG wwhwGownpyh 2nipe 61%-p Ypw-
Jwpwpdh ONBY wlnwd shwlnhuwgnn tGpynpGeph Ynndhg Gudph
wpryntbwhwbdwdp (Gwfunpn nwpdw G4wwndwdp wép 1.7%), nph
wwjdwababpnd OMBY wlnwy GpypGeph Ynndhg wpryniOwhwGiwh
Swyw|Gbpp GUwwndwip dhohlt wwhwbownyp, Gwhunpn twnyw Gneyl
gnigwlhoh hwdbdwwn, thnpp-hGs Yadwagh (1.12% LHwd 29.8 G0

2 Uninwippl dhownjuynp GuwlfuuinbuntdGbnh hwdwn hhdp t Swnuyty IMF, World Bank,
The Economist, Global Insight, Financial Times, US Department of Agriculture,
Economist Intelligence Unit, International Grain Council, International Energy Agency,
Barclays Capital, PocbusnecKoncarmunr b wy; wnpyniplbnh winbn&lhwwndnipyniln:
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pwpb/opwywa); 2013-2015 pp., hwdwfuwphwihlG wnbGunbunipjw
yGpwywbqbdwlp gnigplpwg, hhiGwywlnid Ynpubnpdtla Guyph
dhowqquwjhlG qbtph swihwynp wsh dhunnwibtp: UjGniwdbow)Ghd,
w2fuwphwpwnwpwlwb qupgwgnibGbpn wwjdwbwynpjwé tGbp-
qwyhpGGph dhowqqujhG 2ntuynid werlw Y hGEa qGwdwyhG nhuytin:

2013 p. uywuynn hwiwyfuwphwhGa pny; ywhwbowpyh wwj-
dwaaGpnud wpnynibwpbnwliwl dbunwnbbnpp nlywlbnp Ygnpéth vGé
wlbnpnnipynibGbtph ywjdwbbbpnuy, L qOwdwihhG dhwnnwdbbp sGG
GUwuwnydh, huy 2014-2015 pp., hwidwfuwphwihlG nbGunbunpjulb y&-
pwlwlqbdwl wwpwquwyned, Yoywwnytl  swihwynp  qlwdwyhl
npubinpnudGtip: 3wdw2fuwphwihb nbnbunipjwl uywuynn wbnpnnt-
pjntlGGGph wwydwGGenn pwllywndtp dGunwnbbnh qlbpnn 2013 p.
ynpulinpbb swihwynp qGwdwihb Shuinwdltp:

Jwgwhwinplih dhowqouypl pnihyuynid YuywhwwGdh hhdGwpwp
rwpywonpntlp (Gpp gwllwgwdé Gnp nbnGywwmynipynit Yupnn b
fwwbu wanb| qutiph dwywpnwyh ypw), L 2013 p. gnptibh dhowgqu-
JhG qlObpp Yuwwhwwybh 2012 p. Gpypnpn Yhuwojwynid wpéwlw-
gnywé pwpdp dwywpnuwyned: Ujuwbu, hwiwdw)t UUL gqnunnbwwn-
nwitbnh hnywnbdptiph qOwhwwndbGbph™ 2012/2013 dwnpptiphlGqu-
JhG vwpnud Ywbfuwwnbudnn 678 010 ninG0w uwwrdiwb L 653 Oi0
nnGOw uwwuynn pbpph wwpwaquwind hwgwhwwnhyh hwdwfuwp-
hwihG wwwpbbpp Gwhunpn 2011/2012 dwpptphlGqwihlG wnwpyw
hwibdwwn YoJwqbb 13%-ny L Yywaqoth 173 6.0 tnnGGw:

2012/2013 dwnptiphGquyhlb nwpnid Ypyhb Ywpdwbwapdh ppbdh
hwiwfuwphwyhlG wpunwnpnipjwb 066 dwyw| 465 010 wnnGOw, L
Ywlbhuwwnbuynn 469 G0 tninGGw wwhwbowpyh wwydwbGtpnid ppGéh
hwiwfuwphwjhl wwwpbbpp thnpp-hGs Yagwagbb (102 G0 ninGhw)’
2011/2012 dwppbtiphGqwiht wwpdw hwibtdww: 0wjwé Ywlfuw-
nbuynn wnwwn pbpphl, Pwhiwinh Ynnohg Yphpwrjwd wbunwlw
Ywpgwynpiwb wpryniGpnid ppGéh dhowqquihl 2nijuynid wnlw
twpdwoénepintlp Ywpnn £ wpniGwyytbp wphGunmwywbnptb pwpdp
wwhtnd pnGdh dhowqqujhb qbtpp: UjGniwadtbw)jbhy, ppGdh 2nLjw-
Jjnd hhdGwywbnud ynpubinpdGhb pniyp qGuGynidwihl dhinnudObp, L
wnlw Y hoth qhwdwjhl rhuytin’ ywwyywsé Pwhiwinh L pphGé wp-
nwhwnn wy wrwywwmwp Gpypbbph Ynndhg qlbph wGunwyw
Ywpgwynpiwb dGfuwbhqdbtph Yhpwrdwh hbun:

Cwpwpnwywah dhpwaqaquwihG qbtpp Ynpubinptb hpdGwywbnwd Yw-
JnLlwgiwl dhuinndlGbip” wwypdwbwynpywé 2012/2013 dwppbtiphbGgw-
JhG twpnud BYpnwwyned, Pwhiwbnnd b Mntuwunwbnid uywuynn
wnwwn pkippny:

Ywhfuwwnbuyng  hnphgnlnid,  hwiwfuwphwihlG  wnwywnyh
GUwwdwdp wwhwlywpyh wnwewbghy wdh wwjdwbbbpned, hnio-
pwjhl L wwnblwjhl wwpwbpGtiph dhpwqquyhl qltipp Ynpulinpbl
swihwynp qOGwdwihl dhwnwibtp: hGs yepwpbpnd £ wpwGdhl ww-
pwlpltph 2ntywlbphl, npwGg qupqugniibbpp Yuwydwbwynpybh
hptiGg hwwnncy hhdGwpwpGtpny:

dhowluwlwl pntywlbpp 2013 p. YowpniOwyblh wpfuwnbp O66
wlnpn2nipyntGGEph wwydwGObpnid” Yuwywé Gypngninnt $hlwluw-
Ywb hhdGwpuGnhpGEph hGwpwynp updwb b hwdwfuwphwjhG nGunt-
uwlwl wdh nwbnwniwb uwywuncibtbph htw:

UUL nwbwjhG ywhniunmwihl hwdwywpgh ynnihg hpwywbwg-
Jnn pOniwjGnnuywl pwnwpwywlnipjwl (Gppnpn pwlwluwyw
plnwjGned, pwnwpwywbnipjwlb gwén nnynuwnpniyplbp) wanbigne-
pjntbp Ynpubinpgh 2013 p-hG, L 2012 p. Gpypnpn Yhuwdjwyh nwbnwn
10



wdh hwdtdwwn Ygpwbgyh nlnbuwlwb wsh wpwaqwgned, npp Yow-
pnibwyyph dpbsk 2015 p. 2.5%-h uwhiwGGGpned: UyGniwdbOw)Ghd,
hwplwpjnobunwihG YynGunhnugdwl wbhpwdtnnipjwdp wywjiw-
Gwynpdwd wnlw Yh0bh GJugiwb ninnnipjwdp Gowlwlywih rhu-
ytin:

Eypngnunnd inGuinGunipjwlb L $h0wluwywb hwiwlwpgh fungb-
(hnipjwl wybjwgiwl wwpwquynd Gypnwywywb YahinpnGwywb
pwGyp YawpniGwyh gwén innynuwnpnyplbiph pwunwpwywlnip)niln:
Gypngnuinud  YpwpniGwyytlt YwenigwdpwihG pwpbthnfunidbtinn,
npnbp Yowwuwnbl wwpwnpwihl hhdGwfulnhpGtph (ni6dwb wpnynt-
Gwybwnipjwlp: Wu wwydwbbbpnud  6dpngnunine - inGunbiunipnilp
2013 p. YncGbbw pniy Yybpwywlqbowh ntdw 0.1-0.2%, npp dhGsl
2015 p. Yhwulh 1.4%-h:

JdbpnGjw qupqugniibtph wwpwquynid 2013-2015 pp. wpdnt-
pwjihh niyuynid &ypnl ShohGnud Y hGh wpdbgpyiwb GGpnudGEph
GGppn:

Swiwfuwphwjhbt nbntbunpjwl qupgqugiwl hbGnmwquw plpwgph
yGpwptpjw] wrbw GG |nipe wlnpnpnepyniGGbn, W spulbnp qbpw-
Yzrnid G0 Gwqiwl ninnnepjwidp: Uwulwynpwwbu' Jupdwdwdlybin
hnphgnGnud hwdwfuwphwihlG nGunbuwywb wsh Guqiwb ninnnt-
pjwidp rhuybpp wwjiwbwynpywéd Yhtha U GpypGbpnid wywpun-
pwjhG hhdGwfulnhpGGph updwdp, UUL-nLd $hulw YnGunhnwgiwh
pGpwgpny, hGswbtu Gwl, w2uwphwpwnwpwywl qunpqwgniibGbnny
wwjdwbwynpywé, EGGpquyhpbtph qlGtph hGwpwynp wény: Ush
ninnnipjwdp rhuytipp hpdlwywbnud Yuwjdwbwynptl UUL-nLd L
GU-nLd wybih wprnyniGwybin nbGunbuwywb pwnwpwywbnipniGGtiph
Yhpwndwb wpryniGpnid inlGunbuwlwld wdh wpwq YGpwlwbqlnidnp,
nph hwjwGwywbnipyncln, uwlw)a, gudn t:

SGunbuwywl wsdh Gpywpwdwiytn nhuytipp Wwjdwlbwynpywsé
GG UUL-nud L BU-nud wnuinbGghw) nGunbuwlwb wsh hGupwynp nwa-
nwniwdp® pwpdn gnpéwapynipjwl htnbwbpny Yuwrnigywédpwihl
gnpéwapynipjwl wdh L wwpwph ptieh pwpép dwlwpnwyh ww)-
JwbGbbpnLy:

Swiwfuwphwihbt qGwdwyhbG rhuytpp hhdGwywbnid YhobG hw-
Jwuwpwyznjwé, pwlh np gwén nlnbuwlywb winy wywjdwbwynp-
Jwé gwdp qlwdwihG dhowdwjph rhuybipp Ythnfuhwwnnigdbl wp-
fuwphwpwnwpwywl pwgwuwlywb qwpgwgniiltph wpryniGpnid
tGGpquyhpGtiph qGtph wsh rhuytpny: LOwh hpwyhdwynid Ynpulinp-
Jth hpdGwywl hnuipwht wwpwOplbph qltph qwpgquwgniiGbpph
wnwybjwwbu Gwqiwb ninnnipjwdp rhulybp, dhasntn wywnblwhb
wwpwbpltph qGtph qupgwgniiGtpp dEdwwbu Yuwwydwbwynpytl
pOGwy hdwjwlywb ywjdwbbtph npubnpnudGpny:

Uuwhuny, Qulfuwnbudnn hnphgnlmd  wpunwphl  dhowdwyph
alpnudlbpn hlGa pnyy @Guiouyhl, pwih np wewldhl hnidpuyhl L
wwnbbuyhl pntywlbpmd qUwouyhl quinqugntdltnn JGowdwuwdp
Yhwiwuwpwlpndbl hwowpfuwnphuyhl pny;  wwhwlownplhny: PGs
Ybpwpbpmo b wpinwphl QGwowyhl phuljbinhl, wwyw npwlp Qlw-
huwnnymd G sbignp, pwlh np wnunwphlG dhowduynpnid Guwhuw GGG
Gynpnonuinnt  pplGwluunnlinbuwlwl fulinhpnlbph Yunpwnwgowl L
wmnwiphl wwhwlowplyh waldwl phulibinn, npnGpe hwownpdtip GG
wpfuwphwpwnupwlwl qupqugndlbnny wuydwlwynpywds welw
tabGpquibppbnh qOwouyhl nhuliinhl: UGhnwdtipn b Gpby Gul, np
gnpliGh dhowqouyhl snilwl qunlydmd b hpdGwmun jwpdwdnipjul
Uy L puwdwlwihl qouyml ¢ uwwunidGbph Ghunndwdp® hGlph
pwndn tnwanwlnnwlwlnegpin G npubnpbyne wenedny':
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2.2, 3wiwpwnlt wpwowpy b hwiwhwerl ywhwbowpl

Swiwhiwerl wrwswpy: COpwghly dwypnunlunbuwlywb qupqu-
gnuilGtph wwhwwliwb wwpwagwjnid Jubfuwwnbuynn dwiwlwlyw-
hwindwénwd wyGywpyned £ nbunbunipjwl §ynntiph wybiwgywd wp-
dtipltph hpwywb wsh wmbdwbph npnpwyh nwbnwnnid, nph wpnyniG-
pntd 2013 pywlwih nGinbuwlwh wdp YihGh 5-6.2%° Showlwjpntu:
Ywlfuwwnbuynn hnphgnOnd nbnbuwywb widh YwbfuwwnbGunidGtpp
pwquwjhb ugtGwnph GGppn yGpwlwyyt) G0 wsh nunnnipjwdp hhilw-
Ywbnid wwydwbwynpgwé dtnbGwnynepyntbGbph wpunwnpwywb hGw-
pwynpnipjntGbbiph wybiwgiwdp, GGpphlt nlwnbuwywl wdh htinw-
GUwpGtpp JGpwpbpw] jwjwwnbuwlwb vywuntdbbph ywpwquynid
GtpnpnudwghG showywjph qpwysnipjwl pwupdpwgiwip L wpwnwphG
wwhwGownpyh wpnilwywywbd  Jepwlwbgbdwdp:  UpnynilGpnid
nbinbuwlywb widp YYwyntbwbw 5-6%-h4 2nowlwybbpned:

SOunbtunipjwl yninbpnid wyGywynd GG hbnlyw) qupgqugnid-
GGpp.

UnpnyntGwpbpnepywl Syininnid 2013 pdwluwthla wybGywpynid
wyblwgywé wndbiph 2nipg 8-10% hpwlwhb wd: UprynibGwpbpnipjwb
wdp hhiGwywbnd juwwhnyh wpunwhwbdwb hgnp GGpnid niGG-
gnn wjbwhup GOpwdynintiph hwyh, hGswhuphp G0° hwbpwpnyniOw-
ptipnipjnilp, dGwnwnwagnnénipyniln, uGbnwdptipph L fudhspltph wp-
nwnpnipjntlp, wnwdwbnwanpénipinilp, ninwaqnpénipynilp L EGGp-
gtwnhywb 20Gnphhy nenpunined nbnbuwywb gnpénilbnipint Sw-
Jwinn abnGwpynipntGGbph wpunwnpwywb hGwpwynpnipynlGGtph
wybijwgiw0:

UpnyniGwpbipnipjwl 8yninhg pfunn rhulytipp Ywlfuwwnmbujwdé gne-
gwlhyh GJuwqiwl ninnnipjwdp G0 L wwydwGwynpdwdé Y hObG hw-
Uw2fuwphwihb nbwnbunipjwb wsh nbdwh uwywuynn nubnwniwdp:

ChlGwpnwpnipywl 6)ninh’ 2013 p. hwiwpn Ywlfuwwnbuynn wybjwg-
Jwdé wndbph 2.5-4.5% wdp wwydwlwdnpywdé b tGGpgGunhlwyh, yb-
pwdwynn wpnyntGwptpnipjwl, wnbnph, npwbGuwnpunh L gjninw-
nbwnbiunctpjwl npnpinGbpned hpwlwOwgynn 2hGwpwpnipjwb dwywi-
GGph wdny:

ChGwpwpnipjwl dynennid wnhw GG wsh wybih pwpdp wnbGdwtph
wpdwlwagpdiwl nhuybp’ Wwydwlwynpwé SwlwwwnhwhGnepjwl L
GOpwlwnnigywéplbph pwpbwdowdb ninnwdé funznp 2hGwpwpuw-
Ywb spwapbiph hpwywlwgdwb wpwagnepjwdp:

Ownwynip/ntGG6pH ninpuinnd wpnibwlwpwn  wybyuwynd
pwpdn wadh dhwnncd, npp hhdlwlwOntd wywhnygybint £ nmpwluwnp-
nh L Yuwh, Sh0wluwywb dholnpnnipjwl, hGswbu Gwl gpnuw-
2nontpjwl hbn Juwwywé SwnwynipjntGbph hwpyhG: Upnynibpnud
2013 p. SwnwjnpjntbGtpph wybjwgywéd wndbph hpwywb wap Yui-
fuwwntiuynid £ 4.5-6.5% dhowlwypnt:

Yncnuinbinbuntpywl Sinunnid 2013 p. wylyuwynid £ 2-4% hpw-
Ywl wd: CUn npnud” hwpdh wrebbind wjb hwbGqwdwbpp, np gjninw-
nbwnbuntpjwlb Ytup Yuaginn pniuwpnidnipjwl pbippp nbrlu Ywfu-
Jwé £ wnwybjwwbu pGwy hdwjwlwb wwjdwbaBphg, huy npnpunncd
Jwwwpywé GGpnpnudGBbpp hptGg 2npwithtih wpnyniGpp Yuwb npn-
2wyh dwiwlwlwihG niwglwdp, gjninuunlnbunipjwlb wdh Ywa-
fuwwnbudwl dwiwlwy pbunpyb) £ wdtklGwphs rhulwihb nwppbpwyp:

3 Stu 3LU pnwlwl woh (Gnunwlhuyhl) Gulfuwanbudwl hwdwlwlhwlnggniGaGnh
pupfudwl Qowllywnh 30% hwywlwlhwlnepiwl dhowlwpp:
* Stu U ppwlwl woh (Grunwlugpl) Gulfuwnbudwl pugwlwlwinggnG06ph
pupfudwl qowllwnh 30% hwywlwlwlnipjwl dhowluwypn:
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30U b woh (YnunwluhG) YwGfwnbuiuG Gynenuinlunbunipjwl L swnwynipntGGtph @ynunnud rhulytinp hw-
hwlwGwywbnipynGGlph pwfunidp 3 nwpyw L{uJounLuquzL{wé GG:

YuuGfuunnkudwG hanhqnGn.d Yw(fuunnbung  hnphgnlnid  pwquypld  ugbluph  Glundwdp
wnlunbuwlwl woh npulbpp tnyynndwbh GO L Yuwdwsé GG hGswbu

=]
|

9 1 wpuwphl, wjlwbu | GGpphlG gnpénGGtph htiwn: CGn npnud, qbpw-
?: Yznnud GO Gquqglwl ninnnipjwip rhuybpp wwypowlwynpwsé hwd-
6 wfuwphwjhG nbGnbuntpjwl wyiywywshg wybih nwlnwn wnbd-
5 | wbpny Ybpwywbqbdwdp:
4 4
31 3uU hpwlwh weh Yuluwnbudwl hwjwlGwlwbnipynGGbph pw2funcd
2 90% ; 30%
i hwwlwywbnipjwl ' hwjwlGwywbnipjwb
0 I I
TEESVYSSSVSESYESE9 88 dwiwlwjwhwinyué L Ohowlwyp 1 dhowlwpe
ET=25T=255=25-=25°<F% Gywquw- | wewybjw- | Guqw- | wowybjw-
05 o Moo Mg qntjb : qni)b : qn)0 : qn)b
2013 hnLGwp-nGYwntdptn/
2012 hniGdwp-nblnbdptn 2.8 5 8.4 5 5 5 6.2

Wuunnwlph pnihyw °: PwqujhlG ugblwph GGppn wfuwwnnidh
wwhwlowpyh Ywlfuwwnbunuibbpp JGpwlwydtp GG wdh ninnne-
pjwdp, nph hwdwp hhdp £ Swnwjt) Gwfunpn YuwGuwwnbunwiGeph hw-
dGiwwm uywuynn wybh pwpdp nlGnbuwlwb wynhynipynilp: Uu
wuwjdwbbbpnwd, Ywluwwnbudnn dwdwlwlywhwwnywdéned, Gufunpn
JwlhuwwnbuntdGbph hwdbiwwm, wyayuynid £ wijuwlwywb wpfuw-
nwywpdbph wybh 066 wd L gnpdwgpynipjwlb dwywpnwyh wykih
wpwag Gwgned: £Gn npnid, nlwmbGuwlwb wsh ybpp Gpwéd qupqu-
gnuilGtph wwhwwldwl wywpwagwnid, w2fuwnwbph 2ncywynid G-
fuwGdwé dhinndGtpp Ywpnibwyyba L yuywhwwbyblt Gwl dhelw-
dwuiybwn hwuinyjwénLa:

Uwulwynpwwbu 2013 pwlwbht wybywiynid £t nGnbuncpjw
uphoh0 waJwlwlywh wfuwwnmwywndtiph 11.5%-ny ws™ wwjdwlwynp-
Jwé dwubwynp hwnydwdénid wpnwnpnnquywlniepjwb woény, gnpéw-
gnynipjwl GJwqdiwdp, qlwsh Ywnibwgdwdp L pjnupbnmwihbt $h-
GwlOuwynpned niltgnn npny JugiwybpwnipyntGGbpnid w2fuwnw-
Jwpdbtiph swihwynp wany: 2013 pyuwlwbh wiwlwywb wpfuwnw-
Jwpdh wsh ypw Gpwlwlywih wgnbgnipyntd YniGblw Gub wfuwnw-
dupéh hwpydwh htn quwywsé optGunpulwh  tnthntunipynibp®:
Uptlp Guwbl, np, pwquwjhG ugtlwph GGppn JwlOfuwwmbuynn qlwsh
wwpwquwjned, 2013 pwywbhlG hpwlwl wbGophlGynn wfuwnw-
Jwpdh wdp Yywgoh 3.7%: Uhohl dwiwlwlwhwwnywdédnid uywuynid
E widwlwlwl wfuwnmwdwpdbph wdh wnGdwtph wpwqugned, hGsp
Yhwlqbiglhh phpwywl wofuwwnwywnpdbph wybih pwpdp wsdh wnbo-
wtiph:

2013 pywlwbhlb uywuynn nbGnbuwywb wsh wpmynibpnid Yow-
pnLiwyyh w2fuwwnnedh GUundwdp ywhwGswpyh wdp, nph wpryntl-
pntd nbuinbuncpynilGnud Yawgh gnpéwanipybtiph pywpwGwyp: Uyu
wwjdwbbbpned, pun qGwhwwnudGbph, 2013 pqwlwlhG gqnpéw-
gnpynipjwl dhohl dwlywpnwyp Gwpunpn nwpyw hwdGdwwn Yaqwgh
0.9 winynuwyhb YGwnnd™ Ywagubiny 16.2%: Gnpédwagpynipjwl dwlywp-
nwyh Yuynth Gwagnidp YwpniGwyyp Gwl dhohl dwiwbGwywhwwn-
Jwéniu:

° Wppuunnwlpp pncluyh Jepwpbpuy 2012 pyuwlwh gy Gpp 33 4P @luhunnntJ-
Ubpl 66" hholywo 2012 pyuwlpwlh hnilGywn - hnlinbdpbph thwunwgh gnigwlppGtnh
Ynw: Elpwpwdlnid Geplyuywgywo woh gnigwlpyGbpn Gufunpn wnwpyw Gnyl Gruwd-
wwhh Ghuwwndwdp 66, bpt wy pwl Gpywo st:

% 2013 pywlpulihg anpdtynt b GlpudinugplG huplyp, npp shinfuwupplne b GEpluynidu
gnnponn Ghwdunwhwnlypl b wwpunwnpn unghuwy wlwl wwwhndnipwl Jownph:
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dbpp GoJwd qupqugniibbph wwydwbGtpnud 2013 pwywbh po-
pwgpnty, hOswbiu Gub dhohlt dwiwlwywhwwnywénid wpfuwwnwlbph
2ntyuynid qGwsh ypw wagnnn twywb wihwdwuwpwyzenipyniGbtip
s60 uywuyney:

3wiwpuiwnG wwhwowply’: Ywulbwynp hundwdh SwfuundGbph
hGswbtu 2013 pywlwbh, wjlGwbu £ dholwdwdybn hwndwdsh Yuwl-
fuwwnbunidGbpp pwquwjhl ugtbwph GGppn yGpwlwyyt) G0 wsh nun-
nntpjwdp, nph hwdwp hhdGwywlnwd hhdp G0 dwnwjb] Ywbhuwwnbu-
ynn dwiwbwlywhwunygwdénd wybaywiynn wybith pwpdp nbnbuwywb
wywnphynipjwl dwlwpnwyp, 2012 pywlwbh wnwohl Yhuwdjwynid
wnpédwlwagpywé dwulwynp uywniwb pwpdp wsh nbdwbpp L dwu-
Gwiynp GGpnpnudlGtph wsh nbdwtph uwywuynn wpwaqwgnidn:

Cuwn yGpwlwjwé qlwhwwnnidbGbph 2013 pywywbhl wybaywi-
ynd £ dwulwynp dwhuuntdGGph hpwywb 4.4% wd: Uwubwynp Swfu-
untiltiph JGpp GoJwé woh L whnwlwb swiuuncdbbph’ hpwywb wp-
mwhwjinnipjwip 7.4% wdh wwpwaquwjntd 33 nbwnbunipynilnid Gop-
phbG wwhwGowpyp Ywdbiwlbw 4.8%-nd: Iwnpy t GG, np 2013 pyw-
Jw0hG, 2012-h hwdbdwwn, dwulwynp Swfuunwdlbph wép Ynwa-
nwnh” wwjiwbwynpywé dwulwynp uywndwb wsh wmbdwbph nwa-
nwniwdip: Ywlfuwwbuynn hnphgnGnud dwulwynp Swfuuncdbbiph
wdh nbGdwtipp yywhwywlbl nbnbuwlywld wsht hwiwwwnwufuwb
wdh wnbdwbp” wpnwhwjnbing 2012 pywlwbht dwulwynp uwywn-
dwl pwpdp wdh wnbdwbph nwlinwnnuip L GGpnpnudbbph Jbpw-
JwOqOniop dhelGwdwdybn hwnywéndd:

Lwhunpn  YwlfuwwnbunuiGbph  hwdbdwwn 2013 p. dwulwynp
uwywniwb wsh nGdwp ybpwbuwyyt) £ wsh nunnnepjwip L Jugdned £
4%: Jdbpwlwjiwb hwiwnp hhdp 60 dwnwjb| YwGfuwwnGuynn hnph-
gnlntd GGpphG nOwnbunipjwl wsh uywuynn wybih pwpép nbdwbpp
L 2012 pwlwlh wrwohlt Yhuwdjwynd dwubwdnp uwywndwb
uywuywdéhg wybtih pwpdp wap: 20wjwé wdh nunnnipjwip Ybpw-
Gujdwap, 2013 pwlwbhG,l  Gwfunpn nmwpdw hwibdwwn, dwulw-
Jnp uywnrdwl wah nbdwbpp Ynwlnunbt® ywjpdwbwynpwéd qlwsdh
Juwyntbwgdwdp, Jwpywynpdwl wdh wbdwbph nwlnwniwdp L
uwwniwb dhpdwiwlwlwihb G2qnpnniibtpny: Uhplhwdwdybn hwun-
Jwénd dwulwynp uwwenidp YwpniGwyh 2012-h hwdbdwwn wadk
wyth nwbnwn, pwjg nGunbGuwlwb wsht hwiwhnibs nGdwGpny:

Uwulwynp  GGpnpnudGBpp . YwlOfuwwnbGunidGbpp  thnpp-hGs
Ggpnydb| GG wsh nunnnipjwip” ywjiwbwynpywéd 2012 pywlwbh
Gppnpn Grnwduwwynd 2h0wpwpnepjwlb gynennid GYwndwdéd wynh-
Jwgiwhl dhinnuibbpnd b wpnyniGwptipnipjwb ne wnwjnipyntGGtpp
ninpunObpnud ppwlywbwgynn GepnpnudGtpnyd: Uprynilpnid wnwyb
hwywlwlwb t nwnlnud dwulwynp GGpnpnudGBpp 2013 pwlwbh
hwiwn qwhwnywdé 5.5% wdp: Uhplwdwiybn hwwndwéniy, 2013
pywlwbh hwitdww, dwulwynp GepnpnudGGph wdh wmbGdwbpp thnpp-
hbs Yuwpwqulwl wwwhndbingd wyn dwiwlwlwhwwnywdénid Ywl-
fuwwntiuynn nbGunbuwlywb wap:

2013 pywlwbh pbpwgpntd dwulwynp uwwrliwl wsh wmbdwbph
nwlnwniwl L GGpnpnudbGbph nwOnwn YGpwlywbqliliwl wywpwqw-
JnLd wunhdwlwpwp Ythnppwlw 2012 pywlwbhl dLwynpywd dwu-
Gwynp Swiuunwibbph npuwywb dtnpwépp L wmwnpbytpohG Ygnn-

7 Uwulwinn uwwndwl L GepnpnedGanh ppwlwl woh 2012 pywlhwlh gnegwlppltnn
77 4P QUuwhunnnidlGtnl 6G: Updwd gnigwlhpGhph  thwunwgh pybnn 33 U4O Lnndhg
hpwwwpnwlwds 2012 pywlhwih Gnhpnpn  Gowduwwlp ingjuwy Gepa 6G: Gopwpwdinid
Gbphuywgywd ppwlwl woh qluwhwinntdbbnp Gufunpn nwpdw oyl Gruwdujwlhh
Ghunndwdp 66, bpl wyy pwl Gpgwo st:
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jwlw™ hwbqbgbbin dwulwynp hwwndwsh wnwowpyp L ywhw-
swpyh Ohol wlhwiwwwwnwufuwbnipjwl wunhdwlwywb Ybpwg-
Gw0p: dGpp G2qwé qupgqugniilbph hGunbwlpny dwubwynp dwfu-
untiltipp 2013 pdwlwbh plpwgpnid uwywrennwywb 2nijuynid Y-
nwowglbb pniy; qGwdwihl GGynuilGkp 0.2-0.3 wninynuwihb YGwnny:
2013 pjwywdp ybipphg ujuwd dhplwdwiybn hwnyjwdnid dwulw-
Jnp SwiuunwdGtiph wgnbignipynilGp qGwsdh Jpw YihGh stgnp” wpunw-
hwjwnbny dwulwynp dwfuuntdlbiph sinpdwéph gnnjugnidn:

Swyyh wnbbny Gppnpn Grwduywynud pdpwghly hwpyh 6qnndwb
gnpéplpwgh wpwauwgnidp, hwdwfuwphwihl nlwmbunipjwb Ybpw-
Yubgbiwh uywuynn nwbnwnnidp L GepphG inGunbGunipjwlb wyGyw-
dnn npwywb qupqugnidlbpp plpwghy hwzhyp Ybpwlwydbi b pw-
pGlwydwhb ninnnipjwdp: Capwghly hwyh pwpbjwynidp, wpunwhw-
Ow0 L GGpdncddwb hwpwpbpwywb qGtph Guwgiwl wwydwbabnpney,
Yuwjdwbwynpyh wpunnwhwOdwb hpwywb dwywlbph pwpdp wth
wwhwwbiwdp L OGpanédwl ppwywb SwywObph  Gwqowdp:
2012 p., pun UP qUwhwwniilbph, wypwbpltph L dwnwjnipjnLl-
GGph wpunwhw0iwb hpwywb wdp Yywagoh 2npe 11.0%, huy nniw-
pwjhb wpdtiph wap, wpunwhwOiwb qGtph qgGwhwunynn qupqugned-
GGph wwydwGbbpned, 2nipe 5.0%: 2013 p. wwpwlpbtph L Swpwjnt-
pjnLlGGEph wpnwhwGiwb ppwywb pwpdp wép Yuywhwwbyh 8-10%
Uhowlwypnid, hGsp hhdGwywbnid Yuwypdwbwynpyh 33 wpnynibwpt-
pnipjntlnid wdh pwpdp wnbdwbph wwhwwbdwdp: UypwGplbph L
wnwjnipjntGGbph wpunwhwGdwl nnpwpwht wpdtph wép Yywaqdh
4-6%: UpinnwhwGdwh rhuytipp Ypwpnibwybo wwhwwyb) Gpyne nun-
nntpjwdp’ wwjdwlwynpywsé hwiwfuwphwihl nbwmbunipjwl wdh
nGdwbph GJwqiwb wybjwgnn rhulytinny, dGnwnGGph dhowqgqujhb
qUtiph L 33 wprynibwpbpnipjwb qupgqugnuibbpny:

Swiwfuwphwihb L Gepphb nGnbuncp)nLGbGGph hGlwqw quipqu-
gnuibbph wwjdwGatpned Gepdncddwb wsh gnigwlhp yepwbwyyby t
GJwqiwl ninnnipjwdp: Iwyh wrbbind 2012 p. Gppnpn Grwdujw-
ynid GGpdnéiwl wylywywséhg pwwwbhb gwép wdp L hwenpn
Gnwdiujwyh uwywuynn gnigwbhzp 2012 p. qGwhwwnynid £ wwpwhp-
Gtph L dwnwjnipyntGGbph hpwlwb GEpdncddwb 2nipe 4.0%, huly nn-
(wpwjhb wnpdtph gnnjuywb wa: 2013 p. plpwgpnid wwypwbplbph L
ownwjnipjntGGtph hpwywb GEpdnédwl wsh wnbdwbtpp Ynwlnunba
L Yygubyth 1-3% dhowlw)pnid: LEpdnédwb qlGGph uwwuynn quip-
qwgniiltph wpnyniGpnid wwpwbplbph L dwnwjnipyntbGtph Gp-
UnLSdwl nnpwpwihG wpdbph wap Yywquih 3-5%: LepdnLiwhb dwuny
nhulytipp Gpynt nunnnipjwdp YuwhwwOybs ywjdwlwynpywé Gohp-
phlG inGunbunipjwlb qupqugniibtpny L dhowqquwjhl qGGph Juppw-
qony:

dhghywlwl whdwlg npwiwlwb thnfuwbgnilbph wdp hnil-
Jwp-ubwwnbipbpht hwdwhnibs £ Gnbp juwlfuwwnbujwé gnigwbhy-
GephG, s0wjwé NnLuwuwnwbh nbGnbuwywb wsh nbdwbpp, 2012 p.
Gppnpn Gnwdujwyh qGwhwwnndbbpny, nwbnwnbp G6: Iwyyh wnlb-
(nd thwunwgh qupqugnilbpp npwiwlwb  thnfuwGgnidGiph
wybywiynn wadp gpbipb sh thnthnfudbl. 2012 p. qGwhwwyndd t 2nipe
10.0%: 2013 p. Nnruwuwnwbh nbnbuwywlb wsh® Gjuqiwb ninnnt-
pjwip Ybpwlwypdwl wpmynilpnid ng webinpwihb thnfuwGgnidGbph
gntwn Ghphnuph wah wmbdwtpp Yuywhwwbyba L Yy haka 8-10% dhow-
Yuwjpnta:

dbpp G2qwdé qupgugnuibbph wpryniGpnid plGpwghly hwpyh ww-
Jwunipn/3LU  gnigwlhzp yadwgh L, pun WP qlGuwhwwniiGhph,
2012 p. Yywaquih 2ntpp 9.0% Gwfunpn tnwnpyw 10.9%-h thnfuwnbG:
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O =N WhOON®

bwihfuuwninbudnn hnppgnlnid pGpwghy hwadh nhpep Yawpnibwyh
pwpbwyyt| L ydlwynnpyh 6-8% dhpwlwjpnry:

2013 pqwywbhp hwdwp wdpnnowlwl wwhwbownpyh ypw Awplw-
pingliinughli  pwnwpwlwlmpywl  wqnbgnipywl  qGwhwwnnidp
Juwwwpyb £ «33 2013 p. whnmwywh pjnpth dwuhb» 33 optilph Gw-
fuwqdh gnigwbhGbph hpdwG Ypw, pun nph Gwhuwwnbujwé b hwnp-
ytp/3LU gnigwbhzh 0.8 lnynuwjhG YGwnyd, huy Swuubp/3LU gnigw-
Gh2h™ 1.3 winynuwjhG YGwnny wa: 2013 pywlywbhlb wwywunipn/3LU
hwpwpGpwygnipjntbp YYwaoh 2.6%:

2013 pywlwOht wdpnnowlwl wwhwGownyh, hGnbwpwp Gwb
qOwsh Jpw wybywpynid £ hwplwpnpbunwiht pwnwpwlywbnipjwb
stignp wanbgnipintl, npp wwjdwbwynpgwé Yhbh GHwinunGbph
quunn L éwfuutiph qptipt GnyyGswih plnwylnn wanbgnipyniGbtpny:
CGn npnud, wnwohl Grnwiujwyntd qlwhwuinybp £ plGnpwylnn, huy
UOwgwé Gnwdujwlybbpnid quunn wgnbgnepynt:

2013 pwlywGhl hpwywbwgynn hwplwpjnebinmwihlt pwnupw-
Jwlnipjnitlp Ywnbih £ pGnipwgpb nputiu ywwunipnh YpdwindwGh
ninnywé pwnwpwywbnipjwl 2wnpntGwynepncb:

Ywhfuwinbudnn hnphgnlmd hwplwpnipbunuwyhl pwnwpwlwdlng-
pA/wl ywlfuwwnbuniiGbpp hhdGjwé G0 «33 2013-2015 pp. whwnwyw
upplwdwiytin dwhuubiph é6pwagph» hhdlGwlwb gnigwbhyGbph Y-
fuwwnbiuntdlGtiph ypw, hGsp dshindwé k| hGGnL wwpwph wpnntGwybun
Juwrnwywpdwl wywhnydwbp L dhGsk 3% wywywunipn/3LU hwpwpt-
pwygnipjwl ywhwwbdwbp: Upnynibpnid hwplywpjniptivnwht pw-
nwpwywbnipjwlb wanbgnipntp dhplwdwiybn hwnjwéntd qlw-
hwuwnynid £ ng qlGwdw)hG:

Udpnpliny GpGap, np 2013 pywlwlh plpwgpnid hwplyuwpiniph-
wnuyhl hunndwdh, dwuludnn wwhwlownyh b wifuvunnnidh pncyugh
qnun wqnbignipynilp Gapphl qlbph Ypw ihoh pnyy elwauypl, npp
wnwpbilGpohl gnmywlw, huly Guwlfuwwnbuyng hnphgnlnid GepphG

wwhwlownlyh b wyfuwwnwlph nyuyh wagnbignipiniln qUwoh ynw
qUGuwhuwwngmd F sbgnp.

2.3. QGwdh Yywluwwbunidbbpp L npwiwywpluwjhG
pwnwpwwbantpjwl nunnnepyncbGtipp ywbfuwwmbuynn
Gptip mwpyw hnphgnbnid

Lwhunpn JwlfuwwnmbunwibGbph hwdbdwwn®™ qlGwdh Jupdwdwdlybin
Ywlhuwwnbunwibbpp JGpwlwyyt) GG thnpp-hls wdh ninnnipjwip:
Muwjiwlwynpwé Ghpphl nbGunbunipjnlned dwulwynp dwfuuntu-
Gtiph’ uywudwdshg wybih pwpénp wdny, gnptith dhowaqquyhb qltiph
wdhG GGpphG qOtph wybh 066 wpdwquwlpny L nbnulywb wpunw-
npnipjwl  gjnindpbipplbph’ uwywuywséhg wdtith phs qGwGydwdp,
Gpynpnpn Grwdujwynid unbindywéd qbwbyntdwjhG showywjph Ybpw-
YwOqlnuilh wybith wpwq £ wntinh nlGbgt: UpryniGpnd” dhGsl 2013 p.
Gnynnpn YGup qlwdp Yonnblw Guuwwnwlwihbt 4% wndtiphb L Ywo-
fuwwnbuynn hnphgnlnud Yywrwjwpyh wnwybjwwbu wyn dwywp-
nwyh 2npwlywypntd:

UGnpwnwrbwiny plpwghy YubfuwwmbuniiGtphG GpGGp, np hhd-
Owyw Bnwiujwywiht YwbfuwwmbunidGtph dnnbh dhongny dwynn-
gnigwbhGGpph YubhuwwnbGundbtbpph L npwiwdwpluihl pwnwpwlyw-
Gnipjwl nunnnipjntGObph qGwhwwiwl hwdwp hhdp tE plnniGybg
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2012 p. Gppnpn Gnwdujwynid dLbwynpywé thwuwnmwgh dwypnunlunb-
uwlwb dhowywynn:

dwiwtwlw-  GGwsh’ wnjwy Showlwpnid |hGbgnt hwywGwlwGnipyniGp
hwunyué | <1% | 1-25% | 25-55% | 55-7% | T%<
2012 IV bin. I 00% | 23% ! 957% ! 20% ! 0.00%
2013160, | 10% | 13.0% | 782% | 74% | 0.40%
201316, | 14% | 10.7% | 732% | 134% | 160%
20130 tn. | 31% 1 16.2% | 67.8% | - 12% | 170%
2013\Vbn. | 36% | 166% | 660% | - 11.8% | 200%
201416 | - 40% | 16.8% | 64.8% | - 124% | 2.30%
201416n. | 40% | 159% | 633% | - 13.7% | 3.10%
201400, b 39% 15.0% | 622% | - 15.0% | 3.90%
2014V bn. | - 41% | 152% 614% | - 152% | 410%
20151bn. | 49% | 163% | 608% | - 142% | 380%
201511tn. | 58% | 175% | ! 50.8% | 13.4% | 350%
20150tn. | 54% | 165% | 595% | 145% | 4.10%

Swiwdw)b Yubuwwnbuliwb pwqw)jhb ugbbwph hwdwfuwphwjhG
nbwnbuncpynilp 2012-2013 pp. hhdGwlwlnud Ywsh nwlnwn wnbGo-
wtipny: 2013 p-hg qupgawgwd Gpypatpnid inlGunbuwywl wsh nbd-
wtipp hhdGwywbnd Yybpwlywbqlybl wwydwlbwynpyws, dwulbwyn-
pwuwtiu, GU-nLd fuhuin fubwynnnipjwl dheongwrenidltph hwibdwwnw-
pwp pniwgiwdp b wwpunpwhl ywpunwynpnep)nibbbph yGpwyw-
nnigiwl GpwpfuhpGtpnd, hOswbu Owl qwpqwugwd bLpynbhpned
nbuinbuncpyntbGbpp fupwGiwG0 ninnwé npuwdwywnpywiht dhongw-
nniGtph L Yuwrnigywépwjhl pwpbthnfunciGbph wpnyniGwybin hpw-
Jwlwgliwdp: SwiwfuwphwihG  wwhwbowpyh nwlnwn Ybpw-
YuOqbdwl wwjdwbbtpnd hpdGwywl wwpwbpltph dhowqgquyhl
2ntjubtpnud Ynpubinpdtl qlGGph Yuyntbwgdwl shunnwdbtp: Mntuwu-
nwbnty, Twqwfuunwbnid L UUL-nd snp Gnwlbwuwjhb wwydwbGtph
hGunLwbpny pbpph Ypdwwniwdp ywjdwlwynpwé hhdlwlwlb ww-
nGOwjhl wwpwbpbtinphg hwgwhwunhywihl wwpwbpltph dhowqqu-
JhG 2nyuyned dLbwynpdwé pwpén qObpp Yuywhwwbybl Yuwbfuwnbu-
ynn hnphgnlnid hpdGwpwnp (wpqwénipjwb Ghppn:

Uwulwynp uywrdwb pwpdp wsh nbdwbpp YuywhwywGdba ohsl
2012 pywlwbh Jbpe L Ynwlnwnbth 2013 pywlwlhg ujuwé Yuyne-
Gwlwny dhplwdwiytn hwndwdéntd hwywuwnpwyyhn dwlwpnwyh
wdh ntdwbph 2npe: 2012 pquwbh wrwohl Yhuwdjwyh waynidhg
hGwn, nwnpdw Gpypnpn YJhuwdjwyhg ufuwé, dwubwynp GEpnpnud-
GGpp YyGpwywbqbdblt L Ywlfuwwbuynn hnphgnbnud Ywaska 3IuU
hwjwuwpwyzhn dwywpnwyhb hwiwhnibs: 2012 p. ytipohl hwplw-
pjnptitnwihl  pwnwpwlwbnipjnilp  dJwubwyhnptl Yquwh dhwjl
Gwulwynp uywniwl wény wwjdwlwynpjwdé Gapphl wwhwbowp-
Uh wap, huy ubhuwwnbuynn hnphgnlnud GEppht ywhwbowpyh Yypw
ynibtlw stgnp wanbignipncl: dbpp Gpqwé qupqugnudbbipp Yuwp-
nwhuwjinytb 2012 p. Lwynpywé L 0hGslL 2013 p. ybpp wunhdwbw-
pwp qnpnjugnn 3LU npwywb stnpywdépny: LkGp, np LU npwywh
stnpywdéphl npny Guuwuwnnid YniGElGw Gwb 2012 p. ytipphlG wpwnw-
hwOdwO pwpédnp wap, npp GnybGwbu thnpp-hGs Ynwlnwnh Yujuw-
intuynn hnphgnlGned:

Wuwhuny, 2012 p. ytipphh GGpphG nbGunbunipjnilnid welw Yih-
G060 uwywndwl pwpép dwhwpnwyny wwydwbwynpywé qlwdwihG
60znudltn, npnbp thnpp-hbs YoGnuidGa quuwnn hwpYwpjnipbinwhG
pwnwpwlywbnipjwip: 2013 pqwywbhb GGpphlt wnbwnbunipjwlb qup-
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qwgniiltpp Guhuwbynd GG pnyp qGwdwihG dhowywjn: Uwubwyn-
pwwtiu® dwulwynp uywrdiwl wdh pwpdn wnbiwbph nubnuniwh L
hwpywpjniptitnwihl stgnp pwnwpwywlnipjwld ywpwquyntd dhbsl
mwpnpbtytpg GGpphlt wwhwGowpyny wwjdwlwynpdwé qlwdwjhh
QGynuibbpp Yygpnywbwa, L 2013 pwlywbh ybpohg dhGsl dhohl dw-
Gwlwywhwnydwén qhwsh ypw YnGGlhwh stgnp wgnbgnipncG:

8nptibh niywynd hpdGwpwp jwpjwénipjwip wywjdwlwynpywd
qlbph wdh wpnynilpnid nlwnbunipyntlnild wnwowgwd qlwdwihG
npubinpnudGpp YuywhwwOybh dhbsl tnwpbytipe L 4sbgnpwlwh Ywa-
fuwwntuynn hnphgnbniu:

dbpp GJwé qupqugnuiltiph wprynilpnd qGwdp YawpnilGwyh
JGpwywbqbybp L wwhwwbytb) pnyjwnpbih dshowywypned, huy 2013
pywlwbh wnwohl YGuhG plnhniwy YonnbGlw 4% GuuwwnwlwihG
gntgwOhphG:

Uju ywpwaw)nid pwnwpwlwbnipjwb nnynuwnpniph wrjw dw-
Yuwpnwyh ywhwwbdwb dhongny Ywlfuwwnbudnn hnphgnlnud qbwdn
Yalwynpyh 4% Gwwuwnwlwihb gnigwbh2h 2ppwlwjpncd, huy ILU-G°
hp hwywuwpwyzhr dwlwpnwyned:

Lwpdwdwiybwn L Gpyuwpwdwiybn hwnjwénid qlwsh’ Jwlfuw-
wnbujwds wnpdbphg tindwl npulbnp hwownynid GO0 hwdwuwpw-
Uonywé L wwypdwbwynpywé GO wpuwphb L GGpphG nOwnbGuwlw
qnpénGOtpny: Uwulwynpwuwtiu™ 33 wnlwunbuncpyntGnd  hGwpwynp
pOGwy pdwjwlywl wipwpbliywun wwjdwabbph hGnbwbpny gjnin-
Upbppltph wrwownyh Ypdwwndwlb h wwwnwufuwlb GepphG qlbph
wybiwgndip L wpuwphwpwnwpwywl pwgwuwywl qwpqugnLl-
GGph wwwdwreny Ohowqquwihb ntjuynud  tGGpquiyhpbbph qltiph
wdh qlwdwjhG hGwnbwlpbbpp Gwhuwbnid G0 qOwdh wybjwgiw
ninnnipjwdp nhuybiph wrywjnipynibp: Ujniu Ynndhg, Jubjfuwwmbuynn
hnphgnGnud  hwplywpjnetitnwihG quunn  pwnuwpwlwbnipjwip,
wwpwpwjhbt hhdGwpubnhpltph updwip L Gplwpwdwdybn hwnyw-
ontd wynwntbghwy 3LU-h wsh nbdwyh nubnwndwdp wwydwbwynp-
Jwé® UUL L BU GpypGEph wnlwnbuwywb wsh nwlnwnnidhg pfunn
hwiwzfuwphwiht wwhwbpwpyh waynwp ywyntd b hGupwynp
qUwOyntdwjhG nhuytiph dwuhG, npnGp sGgnpwgynid GG YGpp GUw-
pwanywé qlwdwihb nhuytipny:

Gwlfuwinbiuynn hnphqnbh hwdwn npwdwdwplughl gnigwlhpab-
nf YwluwwnbunudGbph hhdpnud pGUwé GG 2012 pwlwbh Gppnpn
Gnwdujwyh npnipjwdp dLlwynpywd thwunwgh dwypnnbunbuwywb
dhowdwypp, hwenpn Gptp wwpw Yupwépny Ywbuwnmbuwsd
Gwypnunbunbuwywb qupqugnidbtipp, hwplyuwpnpbnwiht punwpw-
Ywlnipjwl ugblwpp, ydwpwjhG hwpdtyhep, 33 wnbnpwihb pwa-
yGph nwgdwywpwlwb dpwantpp, pwaytpnid L ywpyuwiht Ywgiw-
YGpwnipjnLGlGbpnud uwwnwpywdé hwpgnudGbph wnpnynlplbpp: bwa-
[fuwnnbuynn hnppgnbned, nGnhwlnip wndwdp, hGswbu wnpnwphl w)-
fuwphh, wjlwbu £ 33 nbGnbunipjwb GGpphlG qupqugniiGtinp Gw-
fuwbynid G0 qOwdwihG dhowdwyph thnpp-hGs plnwybnud, hGgh
wpryntbpnid Juwlfuwwnbuynn hnphgnOnud 12-wdujw qlwdp Yinunk-
Ow Gwwwnwlwihb 4% gnigwOhhG L YuywhwwOdh Yuynid dwywp-
nwyncd dhGsl hnphgnbh ybipe: Un ywpwquynid Yuwbfuwwntudnn hn-
nphgnGnid $hlwluwlwb hwiwywngh Ynndhg nbunbunipjwl Juplyw-
ynpdwl L $hlwluwlwhb shelnpnnipjwlb pwndp wdp YowpnilGwyyh,
uwluwyb Gwfunpn nmwphObph hwdbdwwn wdh wmbdwbpp npny swhny
yaywqbk:
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2012 pywlwlh bppnpn Grwdujwyp uhqphg

12-wdujw qGwdh gnigwlhop pwpépwgb b

YuyniGwhwind nmwwnwbnidbbiph pniyypwwpbh
dhowlwjph unnphl uwhdwGwgénLd

%

12.0 N
10.0 N
\\
8.0 \
6.0 \
4.0 NN
2.0 j,f"‘
0.0 N
I0UUUIIOUILAIOUUUIION
11 12

12-wiww lwo

3. 2012 @dUuyUuvh 5PPAMPD GAUUUBUYDP
ouusSush aurqusnruutre

3.1. Qlwa

3.1.1. Qwuwnuwgh qGwad L qlwsdh Gywwwlyh hpwgnpdnLi

2012 pywlwlh Gppnpn Grnwdujwyh thwunwgh wprynibplbinng
gpwlgybp £ 1.1% qGwGynty” Gwiunpn wwpdw Onylb dwdwlwlyw-
hwwnywdéh 2.8%-h thnfuwntl, nph wpnynilpned 12-wdujw qGwsdh dw-
Jwpnwyp, nwpjw wrwohl yhuwdjwyh 2wnpnibwlwywb Gjwanidhg
htwn, Gppnpn Grwduyjwyh uygphld pwpdpwgb) £ L nnp plpwgpnld
gwnlyt] nwwnwbnilbph pnyjwwnptih chpywlwph unnphl uwhdw-
GwqdnLd ubwwnbdptiph yGpoh npnipjwdp Yuqobinyg 2.5%: Iwyyh wn-
G6ny gnpblh dhowqquyhb qltph pwpép dwywpnwyh wwhwwlne-
Up, hGswGu Gwl gqjninuunlbnbuwywl wwpwbpbbph qG6ph Ybpw-
Ywlbqlnuip Gepywyihu gwén dwywpnwyhg, wnwohlw Grwdujwynid
wybywynid £ qGwdwihb dhywywyph npnawyh plnpwybned: Uju wyw-
pwquyntd, tnwpbybnoht Ywbfuwwnbuynid £ 3.4% qOwd, npp Gufiunpn
Jwlfuwwnbudwl hwibdww thnpp-hGs ybpwlwyybp £ wdh nunnne-
pjwip:

12-widujw qlwsh thwuwwgh gnigwbhp 2nipe 1.1 innynuwjhG Yyb-
wnny qbpwqubgb £t Ypwiwduwpluihlt pwnwpwywbnipjwb Gppnpn
tnwdujwyh 6pwanh pwquihl ugtibwnpny wylywiynn dwlywpnwyp,
hGsp wwjdwlwynpdby £ qipwquigwwbu wwnblwiht wwpwGpltnh
qlbph uywuywdéhg pwpdp wany, wyb nGwpntd, Gpp ng ywptGuwihl
wwnwbpltph qltpp L wnwjnipjnbGEph uwyuwqbbpp hhdGwywbnid
hwiwhntbs 60 tnb| Gwfuwwnbujwd waht: Mwpblwht wwypwbpbtph
qlGph 12-wdujw 1.8% wdhG hpdGwywlnd Gwwuwnnbp £t «Uhpgy,
«Pwlownbntl L Ywpundh» wwpwlpwfuiptph L wpwpwywgh
qlbph uwywuywéhg wybih phs Gqugniip hwiwwwwnwufuwlwpwp
13.2%-ny, 9.7%-ny, 5.4%-ny, L «Jwgwiptipp» wwpwlpwfudph qlb-
nh wybih 06d wdp' 7.1%-ny: Ny wwpblwjht wwypwbpltph L wnw-
JjnipyncGbbph qObpp pwpdpwgt] 60 hwiwwwwmwufuwlwpwp w/in
5.7% L 2.1%-nU:

Gppnpn Grwiujwyh pbpwgpnid Gdwgb) £ 12-wdujw pGwlwGnh
qOwsh dwywpnuwyp ubwwnbdptph JGpohl Ywqubiny 3.1%:

THwiwdJwpyuwjht pwnwpwywbnipjwl 2012 p. 6pwagpny Owfuw-
ntuyb] £, np 12-wduyyw qOwdp Ynpubinph hwibdwwnwpwn Juyni
Jwppwahé® nno lnwpyw pbpwgpntd wwhwwbybiny nmwwnwbnidbtph
pntjjwinptih dhowlwjpnty:

2012 pywlwlh wnwohlt Yhuwdjwyned, wyaywidnn Yuynth Jwnp-
pwq6h thnfuwnkb, 12-wdujw qlwdp wpnibwyb] £ wunhdwbwpwp
GJwqby. hniGwnp-hniGhuhl wpdwGwaqnyty £ 0.4% qOwlyntd™ G-
funpn Gpynt lnwpyw 4.0% qGwsdh thnfuwptl, hGsh wwpwaquwynid 12-
wuiujw qOwdp hniGhup ybpoh npnepjwdp Yuqab) £ 0.7% qunGytiny
tnwwnwbnibbpph pnyjwnnbih dhowlwjph unnphl uwhdwGhg gwoén:
Quuynpywé qlhwdwihb gwdp showdwynphb Guywuwnb| b pwgwnwuwbiu
wwpblwihl wwpwbGpltph qGGph GJwgniip (-0.5 winynuwyhl Y&-
wnny), npp nntlgyt) £ ng wwnblOwjht wwpwbpbbph b wnwynipyntb-
GGpp 0.6-wywl wnnynuwjhl 4G GwywunndGGpny: MwpGiwht ww-
pwlpltph funpp ubqnGuw)Gnipnilp pwgwwnpyned £ wjl hwbgwdwa-
pny, np nbnkwu 2010 p. YGubphg, Gpp wpdwlwapytg gjninuinlunb-
unipjwl gyntnh pnnwpyowb dwywGbph qqwih waynid, nbnwyw
wpuwnpnipjwl gynindptinpGtiph qltiph utignbuwjhl wytih phs GYwg-
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Gppnpn Grwdujwyh pGpwgpnid 12-widujw qlwsh
Jwywpnwhh wép L Ywljuwwbudnn hnphgqnGnid
qGwdw hG dhpwywjph pOnpw)Gowhd
uwwuntdGhpp hhdp GG dwnwjb| wyn
dwiwlwlwhwwnywénid shgnp npwiwldwpywjhG
pwnuwpwlwinipjwld hpwjwlwgdwl hwdwp

Quuwnwgh qlwd

2012 p.
hniGdwph uGfuwnbuncd

&
2012 p.
hni huh YwGluwwnbuncd

301 12-wiujw \ /
201 pOwlwnG qGws \/

ltn. llbn. NG, IVEn. TG, TG, llGR. IVER IGo. 1l Gn.
1" 12 13

Lhpinidywd wypwhplbph qGbpp 2012 B.
Gppnpn Grwiujwyned wpnibwyb 66 Gwqb)
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4001 ——
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110 1l 1] [\ | nm v 112 1 1]

Uynwbplbph GGpdntdned

Uywennulwl wwynwiplbn

I dpuyhli wuypwlplbn

Ownuyntpynt Ghbph GEpdndned

Lhnhwlnip GEpdnLdned

Jwlb wagnbgnipjwdp dLbwynpybighl 12-wiujw qlGwsdh pwpdn dwlywp-
nwybtp: UjGnehbunb, wGgwé Gpynt tnwpgw pGpwgpnil gjninwinlunb-
unipjwl G)ninh qupqugiwb (2011-h nwpGlywb wap™ 13.7%, 2012-h
wnwohb Yhuwdjwyh n/n wdp™ 9.5%) wprynipnid inbnuwl wpnw-
npnipjwl gyninipbipplbph wnwownpywé dté dwywGbpp hwiqbg-
nGl 60 npwbg qGGpp wpnibwyulywb Gugdiwlp:

Swpbtuygphl, Guhunpn mwpjw Gpypnpn Ytuhg 12-wdujw qlGwsdh
gnigwpbpwé GJugnnuywl Juppwqdh L dbwynpwé ns qluwdwihG
dhowdwjph wwjdwbGbpnud, YR funphnipnp qOwhwwndd Ep, np qlw-
dwjhG dhowdwyph Ypyht plnwytiwb hwywbwywbnipynbp pwyw-
JwOphG gwép E, L $plwluwywb ncyuynd dLwynpwd nnynuw-
npnyypGGph dhongny hGwpwynp £ GuwwnwlwjhG gnigwbh2h wwwhn-
Jnuip: 606Ny npwlhg™ 33 UP-G 2012 p. hnlGywp-ubwwnbiptp dw-
Gwlwywhwundwéned whhnhnfu £ pnntip yepwdphbwbuwynpdiwhb nn-
Ynuwnpnejpp: UGqwd 2012 pwlwbh Gpypnpn Grwdujwynid, Gpp
12-wiujw qUwdb hob tp mwwnwbnidlbiph pnyywwnptih dhowlw)ph
unnphl uwhdwlhg GGppl, UP-G shotigntg JGpwdphGwluwynpdwh
unnynuwnpnypp’ nw hhdGwywbnid hhdGwynnptiny npubinpywé Gpyni
gnnponlny: Lwfu dwjhu-hnitbhu dwiwlwlwhwwnywénd npwdh wp-
dtqpynidlt wpnbG huy npuwiwdwpluwiht wwjdwbbbph pniwgned tp
L, Gpypnpn, 12-wiujw pGwywlnb qbwdl wyn pGpwgpntd dnwwbu
gunlyt) t qOwsh Gwwwnwlwihb gnigwbh2h uwhdwbbGbpnid: Gppnpn
Gnwdujwynid pwnwpwywbnipjwl gnpdhph wninynuwnpnypp wathn-
thnfu wwhbnt hhdbwywb thwunwpyp Gnbp £ qbwsh Jpw qynin-
Upbippltiph qOGph wGydwh plngéywdé utigqnbuw)lnipjwl wqgnbignt-
pjwl uwwuynn yGpwgniip L npw wpnnibpnid 12-wdujw qlwdh
Juynitbwgndp wnwwnwbnudGbph poyjwnpbih dhowlwjph uwmnphG
uwhdwlwqénil: Uju wwpwaquyned, hwpdh wrebtiny Gwbl ulfuwwnb-
unn hnphgnOnud wpunwphlG L 33 nlbnbunp)nGbbphg wybywiynn
npnwyh qGwdwjhl wgnbgnipjntbGGtpp GGpphb qGGph ypw, 12-wiu-
Jw qOwdp Yinnblw 4% GuwuwnwlwihG gnigwlhzhl™ +1.5 wninynuw-
JhG G tnwwnwbniibbph pnyywwnnbh dhowywypny:

3.1.2. LpuinL6dwh qlbp L wpunwnpnnGtph qltp

Lbnoniodwl @abin. 2Gwjwé 2012 p. tippnpn Grwdujwyned hwdw)-
fuwphwyhl wwpwlpwjhl ncywltpnud qObph qupqugnuiltipp pw-
quywbha wwpwplnyp thl, wjlniwitbwjGhd, wpdwOwagpyb) &G
GGpdncsuwl qlbiph 0Jwqiwl dhunnudbbp L, pun WA qlGwhwwnnid-
Gtiph, 2012 pqwlwbh Gppnpn Grwiduywynid Gepdntédw b nnwpwjhG
qUtpp Gwgqb] GG w/in 8.4%-ny Owfunpn Ghnwdujwyh 6.8%-h thn-
fuwntG:

Lbtipdni6dwh qOGph Jpw OJwqgiwl ninnnepjwip  hhdGwlwa
GwwuwinniGtipp wwypdwbwynpywé GG hnwdpwjhl b wwpbGwihl ww-
pwlpwfudph qltph hGnGpuh GJwqiwdp (7.1 nnynuwihG YGwnny),
hGswbu Gwl GGpdnéynn uwywrennuywl wwpwlplbtph qlbph ho-
nbpuh GJwqiwdp (Gwwuwnnwip 0.6 wnynuwihG Ybuw): Iwnfuw-
Gawlywb £, np wwpblwihtd wwpwbpGtphg npn2 wwpwlpwwnbuwy-
GGph Yupniy wdp wybih pwh sGgnpwgdbi £ hnudpwyhG dGwnwnGtiph
Gowlwywih Gwgniibbpny:

UpbGp Guwl, np 2012 p. Gppnpn Grwiuywyned Gepdniédwb nnpw-
npwjihG qGGph wn/in 8.4% Gwqiwl L 33 npwd/UUL nniwp dhohG wa-
Jwlwywb thnfuwndtiph wn/in 10.2% wnpdbgpyiwb wwjdwbbbpny,
uywrnnwywb qudpninnd Gipwnjwé Gopdntéywd wwpwlplbiph
npwdwjihG qGGpp dhohGnid wak) GG wn/in 5.8%-nU:
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2012 p. hniGywp-ubwwbiptphlG qGph we
qpuwhgybt] E wpnnibwpbpnipjwh L
pinGwihnfuwnpnudGbph npnpwGGpnid

130
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100

90

80

70

3uU nbpywnnp
UpnyntGw pbip.
Qnin. hpwgiw b
Chlwpuwp.
PtnGw thnfuwnn.

S
R
2

amguttedtn e b e i

Ubponisniy’ pGnhwGnip®, nin% @ 16.6 @ 25 : 20 @ -68 : -84
| Ubndniénid swnwnipyiGotn, % | 112 | 40 | 15 | 35 | 28
[ Ubnoniond wwnwpten, % | 184 | 18 | 32 | 79 | -102
| UuumeenuiuG wepetpten, % | 112 | 40 | 15 | a5 | 28
| AnpwilLuwwpbGwhs - - - L

wwnwﬁgﬁhng, % 282 11 . 66 : -123 : -16.6
| wwhow, wwpwlpttn®,% | 00 | 00 | 00 | 00 | 00
| UnwowGn,% . 00 i 00 | 00 : 00 i 00

UpinwnpnnGbph qGtp”. 2012 pywlwih  hniGywp-ubwntdptn
dwiwlwywhwwnywénid LU nbdywinnph hnbipup, pun LR qlGwhw-
nniibtph, Juqgdbp £ w/nn 2nepe 101.5, npp wpryniGwptpnnGGph wp-
nwnpwph qOtph L pGrOwthnfuwnpnudGtph qGGph hGnbpultph wdh
wnnyntlp L

QGLph hwiotdwwmwpwnp pwpdp wd wpdwlwaqnyby bt wpynibw-
papmpywl Sininncd, pOn npnd” Gppnpn Grwdujwynid wpdwbuwagnpybp
t qGtiph n/in 8.2% wd, nph wwpwaquw)ntd hniGywp-ubwunbdpbph wdp
Jwqub| £ wn/in 5.7% wwjdwbwynpjwé dauynn wpnyniGwpbipnipjul
6.1% L EGGpghwjh, qugh wpunwnpnipjwl L pwfudwb 12.3% wény:
JdbpohGGtpu  wprynilp G0 hwiwwwwnwupuwlwpwnp  hwdwfuwnp-
hwjht L GGpphG ywhwOpwpyh Ybpwywbqbdwh pwpniGwywywbne-
pjwl L EGYwnpwtbpghw wpunwnpnn YuywbGbph hwdwp Gnp, hw-
dGlwwnwpwp pwpdp ULuouo,Ulinh12 uwhdwOdw:

Yncnwinbunbumpywl )ninnid Gnwiujwyh pbpwgpnitd wpdwlw-
andti t qGph™ w/in 7% Guqgnud, nph wwpwawyntd hntGywp-ubiuy-
inbtdpbph wGyndp Ywagibp £ w/n 3.2% wwypdwlwynpywd pniuwpnt-
oncpjwl npnpuincd wpdwbwaqpywé 10% qUwbydwdp: C0Gn npnd, pni-
uwpnionepjntlnid wpdwlwagpywé qlwbyowlp dtéwwbu Guwunb
GG Ywpwndhih b pwbowpwpnuinwbwihG YnepnnepwGGph' w/in 8.1%,
upgh’ w/in 16.1% L pnunwlwjhG dowlwpnijubiph’ w/nn 4.2% qOwG-
YnuaGtipp, huy wlhwubwpniénigjwl ninpinh 1% qlwsdp hhoGwywbnid
wpmyntbp k£ duh qlGph 10.8% wth:

ChawpwpnigyniGned Gppnpn. Gowdujwynid Lo wpdwlwanybp k
glwbynd® w/n 0.4%, nph wwpwquwjnd  hniGwp-ubwwnbdptph
qUtph OJwgnudp Ywqibp £ w/n 3.1%" hhdGwlwbned ywjdwbwynp-
Jwé ohlGwpwpnepjwlb gjninh nwbnwn yapwlwbqbdwip:

PhnGunpnfuwnnnidbbpnh  @dény hGswbu bGppnpn Grwdujwyndy,
wylwbu £ hniGdwp-ubwwnbdpbpht wpédwlwgopywé qltiph wdp Ywg-
uti £ wn/in 3.7% wwjowlwdnpJwd Gphwpninuypl (9.6% wa), onw-
Jhb (7.4% wag) b wyinndnphiuyhl (3.5% wa) npwluwynpuf uwyw-
qlGph wany:

8 Munndwlwl pwppp Yepwluby b pun Uppwqquypl phlwluwlwl Jpdwluwagpnn-
pjwl ingyuy Gph:

T Ubpunncdd t Gufpp b plupul quigp:

" Gunypinwy wwpwlplbph L wnwdwlnp QGEph Guhunnidlbnh puguluynipintln
wuwydwlwynpywo b npwlg thwunwgh fupun 066 tnwinwlnnwlwlnipjwdp, wyn huly
u/wma’wnm/ qQlbinh thnhnfunipiniGp QGuwhwwnynid E gnnjwlw(:

QaEpp hlanbpulibpp GEpluywgywd tininfunipiniln 2012 pywlwah hniGywn-ubuy-
wbdpbpn Gwfunpn nwpdw Gnyl dwowlbwlwhuwmngwdh Ghwmndwdp b, Gt wy pwl
ywd st:

= dbpnlyuy hnpnfunupinGatpp nplt wqnbgnipnil s6G nilbgly Jepolulwl vuyw-
rnnhl Jwdwngnn b Glunpwkibnghuyh vwlwaqlbbnh dpw:

" Ubnhuywgywo GG gninuinlunbuwlwl dpbnp wpwnwnnpnnh inwgdwl qlbnn:
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3.1.3. Qlw6h uwywunLilGbip

33 UP-G wpnibwyby t Phowluwlywlb hwnjwéh Yuqiwytbpuwnt-
pjntGbtph L nGwjihG wnGunbunigniGGtph 2powlnid hpwlwGwglb
qOwsh uwywunwdGbph yGpwpbipjw) hwpgniiGtin:

Uptibp, np Gppnpn Grwiujwynid phGwluwlwlb hwdwlywpgnid
wwhwwdb, G0 gwép qlhwawihl uwwuntdbbpp: Wuwbu, 2012 p.
Gppnpn Grwdujwyh hwpgiwl wpryniGplbpny pwGyGpnd Ypyhb
wyblwgtb| £ 12-wdujw qlwsdh 2.5-5.5% dhowlw)pl pbGunpwé hwnpg-
ynnbtiph phdp (Gwfunpn hwpgdwb 57.0%-h thnfuwntlb 62%): Udbh
pwnép’ 5.5-8.5% qlwadh dhowlw)jpp plinpwd pwbybph nbuwywpwp
U2hnp Gwfunpn hwpgdwl 38.1%-hg hobi| b 33%-h: dwplwjhb Ywg-
dwybGpwnipyntGbbph qGwdwihl uwywunidGbpp wju Grwiujwynid Lu
hwwuwpwswih G0 pwpfudtp Gpyne dhowlwyptiph dholl 41-wlw
nnynu: Cun hwpgdwl wprynilpbtiph® wnOwjhG nGunbunipniGGtph
qUwdwjhlG uwwunitiGtpp hhdGwywbnid dnn GG Gnb qOwdh Gww-
tnwlwjhb gntgwlhzhb. qlwsh uwwuynn dhohl dwlwpnwyp dtnghl
Gpynt Grwiujwybbpnd Yuynibwgt) £ 4.5%-h 2ppwbned:

Cuwn hwpgdwl wpnyniOpbbpp” wnlanpwyhG pwGytph L Jupyuwjhb
JwqiwybpwnipjnitGbbph  uywunwdbbpp (OGY wwpdw  hnphgnGny)
2ntjuwywlwl wnnynuwnpneypbtph JGpwpbpwp 6Gnud G0 Yuyntd dw-
Ywpnwyh wwhwwbdwb nunnnipjwip:

3.2. 3wdwhuwnb wewowpy L hwiwhwel wwhwbywnl

3.2.1. 3wiwhiwnl wewowply

SGunbuwlwh wynhynipjwl gnigwbh™. 2012 pywlwh tplypnpn
Gnwiuywynid wlwnmbuwlwl wap Ywagib) £ n/n 6.6%, nph ywpwqu-
Jnid hnGywp-hneGhup wdp Yugob) b 6.2%:

Ulnpwnwrbtwind 2012 p. hniGwp-ubwunbdptiph nbnbuwywb
wywinhynipjwbp® hwny t G26(, np sGwjwé tppnpn Grwdujwyned SU8-h
wdh nbdwbph thnpp-hls nwbnwndiwlp, wjl wpnibwyned £ oGwg
pwywlywbhlb pwpdp wn/nn 7.6%: Ujuwhuny, hwpyh webtiny hOswbu
pGpwghy wnwpjw wnwohl hGo wdhubbpht gnuqunbunbunipjwlb L
SwnwjnipjntGGbpp gynenbipnd uwywuywéhg pwpdp nbnbuwlywb wy-
inhyncpjnilp, wybwbu b GepphG nGnbuwywb wsh hGrwGlywpGGph
JGpwpbinpjw] jwjwwbuwlwb vwwuntdibbph dLwynpdwl ywpwqu-
Jjnd OGppht wwhwGpwnpyh YGpwluiqbdwl wnbdwbph wybywiynn
wpwgagwgnedp, wnbnbuwywbd wsh YwlbuwwmbGunidbbpp  pwquphb
ugtiwph GGppn JGpwlwydbp G0 wdh ninnnipjwdp: UpryniOpnud
wybyuwynid k£, np 2012 pdwlwbhl nlGunbuwlywb wdp Yhbh wn/n 7-
7.4%" ShowlwjpnLy:

UpyncGwpbpnupywl dyininnud 2012 p. wybjwgywé wndbtiph waén
qOwhwwnyned £ wn/in 9-10%" hhdGwlwbnd wwjdwlwynpgwé dGnw-

" ShinbumpiulG Ginnbph  gniguilpyGbpp  Gepluywglnid GG hnGywp-ntlunbopbp
dwdwlwlwhwingwdnid 33 UP whfuwnbuntdGbnp, huly Gopwayninbnh gnigwlhyGtpn
GGphyuywglnid 66 plpwghly nwndw hneGdwn-vbunbdpbnh pnnwnplydwl n/n woh
wbdwbnp, Gpl wy pwl Gpywo sh:

" Sku Il ppuwlpwl woh (Gnunwluypl) Guwlfuunbudwl ugwlwlwinggnG06ph
pupfudwl qowllwnh 30% hwywlwlwlnipiwl dhowluypn:
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LU

IV bin.

nuiwt hwGpwpwntph wpyniGwhwGiwh (16.2%), uGGnwiptpph'
(4.5%), fushspltiph” (28.1%), Stuwtuninh (56.5%) L hwnwinipghwjh
(11.12%) wpunwnpnipjwl dwywObph wany, npp hGswbtu Ghppha,
wylwtu £ hwiwfuwphwihlG nGunbunipjwlb 2wpnibwlywywb ybpw-
YuOqOdwh wwydwbabpned, wpnwpht wwhwbswpyh wdh wpnynilp
t: Gyninnd wdbiwgdwé wpdtph wahl dGéwwbu Guwuwnb) £ Gwb
ElGywpwtGepghwih L qwugh  wpwnwnpnipjwl  dwyw Obph  wap
(13.5%) hhdOwywlnud wywjdwlwynpywd nlnbuwywb wlmhyne-
pjwl pwpépwgdwip L EGYwpwtGEGpghwh™ Ppwl wpnwhwGiwh
Swyw)Otph wbny:

Chlwpwpnipywl Snunnid. wybjwgdwsé wpdtiph wép qlGwhwwn-
ynud £ w/n 3-4%: CGn npnud dwpnwuhpwlywb oqlnipjwlb (79%
Owqgned) b weEnmwlwb pjneth (11.2% Gwgnid) dhongGtph hwpyhh
hpwlwlwgywé hGwpwpnipjwb dwywGbph Gjwgniip wdopnnont-
pjwip thnfuhwwnnigyti] £ YugdwybpwnipniGGbph (12.4% wd), dho-
wqquwjhh Junytiph (25.8% wd), pGwysnipjwb dhengltiph (41% wd) L
hwiwjlGpbtph dhongltiph (17.3% wd) hwyyhl hpwwlwgywd 2hbw-
pwpnipjwl dwyw|Gbph waény:

Cuwn 2hGwpwpnipjwl §yninujhb pw2fujwénipjwl §nennd wn-
dwlwgpwéd wshl uGdwwbu Gwuwuwnb) bt Hb&lunpwltabnghuyp,
wnwhuwnmunp,  welunph,  phGwluwlwl L wwwhngwaonnipjwl
ninpuinGEpnud hpwwbwgywdéd 2hbGwpwpnipywb Swyw| GEph wdp:

Ownwyntp/ntGG6aA n npinnLd wybijwgywé wnpdtiph wép qbwhwun-
ynid £ wn/in 5.5-6.5%, hGsp dwinnigywd SwnwjnipintGGtph L wnlinph
owywGbpp hwiwwwwnwufuwlwpwp 11.2% L 2.9% wsh wpnyniGp L
CGn npnd” dwwnnigywé SwnwnipjntGltph swywih wohG obé Guwu-
nnd G0 nlbbgh] $hOwluwyub L wwywhnjwagpwywb gnpénclnipjwl
(23.6%), wnbnGUwwynipjwlb L Ywuwh (4.4%), tnpwluwnpuinh (7.8%),
gpnuwnpowihlb gnpéwlwinipynibGbtph qnpénibbnipjwlb (46.8%) L
dawynyph, qquptnipjwl L hwbquunh (73.2%) ninpnGGpnud wpdw-
Gwagpywé wstipp: Unbwinph wop wpnynelp £ dwbpwéwfu, dGéwoéwfu L
wywnndtiptOwltph wrbnph 2ppwlwenipjwb SwywObph hwdwww-
nwufuwbwpwn 2%, 3.3% L 12.5% wth:

Yninuwinbnbuntp/wl Sninnil wdbiwgywé wnpdtiph widp qlw-
hwwnynwd £ w/in 10-11%, npp wlwulwwwhnipjwl L pniuwpniént-
pjwl hwiwwywwnwufuwlwpwp 3.1% L 16.9% wdh wprynibp L Cln
npnd” wlwulwwwhnipjwb GOpwdninnid wpdwlwagpywd wdp hpo-
Gwywbnd ywydwlwynpdbp £ uywlnh hwowp hpwgdwé wlwunibh
L pnsGh wpunwnpnipjwl Swywltph® 0.2%, Jwph wpunwnpnipjw
Swywbbpp® 5.8% L &Jh wpunwnpnipjwl dwyw|Gbph’ 7.9% widny:

Fniuwpniénipjwl wdp wwydwbwynnybp £ hwgwhwuinhlyuwjhb Ynep-
wnnipwbbph (1.8% wd), Ywpwndhh (15.1% wd), pwlpwpbintbh
(7.5% wa), pnunwlwihb dulwpnyubph (7.9% wd), wunnh (29.1%
wd) L fuwnnnh (76.8% wd) pwywywbhlb pwnpép wadtpny: CGn npnLd
pniuwpniénipjwl wpnwnpnipjwl dwywGbph G0wb wdp wpryndbp k
hGswbu pwpblwywuwn Gnuwlwlywiht wwjdwhGtph, wjlwbu k| ngnp-
nntd Ywnwywnpnipjwb Ynnihg hpwywbwgynn dh 2wnp éannbnh18:

S UGnuwidpbnph wpnwnpnipyuwl wil wpdwlwendty b ApoGuwlwlnd b buiphy pocuw-
Ywl jnh (2.5 whquwd), dhu, duwdpbpp L dup GhuwwuinpwonniyGbph  (hwdwww-
wnwufuwlbwpuwn 3.6%, 6.6%, 7.8% ), wpwnwiwagh (9.8%), hpnipwltintlh (11.9%),
wyniph (58.3.1%), ppywutinh (15%) L wwnwwnuwlp (4.7%) wpunwnpnipyuwl Sw-
%wl Lbnh waoh:

fudpspltinh wpunwnpnipywl wol wpdwlwandby £ hhdGwlwlned b hwphy Ynlywlh
(30.4%), onnt (43.2%), wnpniph oph (15.6%) L plwlwl lynipbiph (9. 1%) wpuwnpne-
pB/u/ﬁ Swijuy Gbpph woh.
! Uwulwinpuybiu” gninuwghwlwl inlunbGunipntGUGph Jwnluwynpdwl, gnindpbnph
hnwgiwl pnpuyh wwwhnddwl, gnpblh L qunne ubpdlwpntdnipwl L ubpdGwnuw-
nnpnpywl, onquilwlhwl gninuwanbnbunipywl quinquigiwl L wnbnwlwl LeGuwww-
nwunwlniplinh wpwnwnpnipiwl dpwagnbn:
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3.2.2. 3wiwfuwnlt wwhwGowny

33 nlwbunipnilnll dwulburdnp Swfuuntdlbnh quingugnLilbipp
2012 pywywlh wnwohl Yhuwidjwynid pGnhwlnip wrdwdp hwdiw-
hnibs GG tinGp YL 6pwagpnud GwfuwbGywé pwquyhG ugblwph qup-
qugntilbphb: UwlwyG hwny t G26(, np dwulwynp SwiuuncdGGph Yuw-
nnigqwépnid dwulwynp uwwnrdwb wdlh wybih pwpép b Gnbl uwywu-
Jwéhg, huy dwulwynp GGpnpnudbGbph wGynwdp® wybih funpp: Swp-
Jw Gpypnpn Yphuwdywyned dwubwynp uywrdwb wsh wpnibwyw-
Ywlnipjwl L GGpnpnudGGph dGpwywbobiwl wywjdwbGEpnd 2012
pywlywbhl uywuynced £ dwulwynp uywndwb pwpdén, huy Gepnpnid-
GGpp thnpp wa:

2012 pJwlywlh wnwohlt Yhuwdjwyntd dwulwynp uwwnnidl
wybjwgb| £ 7.8%-nd, nph wwpwgwjntd tnwpyw hwiwp qGwhwun-
ynud £ dwulbwynp uywndwb 8% wd: Iwwnlwbwlywb £, np dwulw-
Jnp uywniwl hwitdwwnwpwn pwnpdn wdht Gwywuwnb) G0 nGnbuw-
Ywl wywhynipjwl pwnpdp dwywpnwyp, hwnjwwbu wnbnuywb wp-
nwnpnipjwl wap wwjdwlwynpywé gyninwiinbunbuncpjwlb b dwnw-
JjnLpjwl ninpuinGbph woany, Jupywynpdwb swywGbph wsh wnpnilw-
Ywlwbnipynitlp, wpunwuwhdwGhg thnfuwbgynn npwdwywb hnupbiph
Yuynil dwywpnwyp, hGswbu Gwb nGunbuncg)nilnid mwpyw pbpwg-
pnud dlwynpywé hwibdwwnmwpwp guwép qGudwjhb showywjnp:

2012 pwlwlh wrwohl Yhuwdywyned dwubwynp GepnpnudGbph
Gwgncdp Yuqdb) £ 19% wwydwbwynpdwé 2hGwpwpnepjwl ninpunp
pwgwuwlwb qupqugniiltpny: Gpypnpn Yhuwdjwyned phlGwpwnne-
pjwl wlynhjwgiwlp qniqplpwg uwwuynid £ dwubwynp GGpnpned-
GGpp yGpwywbqlniy, nph ywpwaquwynid 2012 pwlywbhl Yupdwlw-
gnytlb dwubwynp GGpnpnudGBph hwdbGdwwnmwpwn gwén 4.8% wih
nbowbp:

ChGwpwpnipjwl gjntnh waydwb wgntgnipniGp dwubwynp Gtp-
npnuilGtph dpw dGnddGp £ wpnynibwptbpnipjwb L SwnwynipyntGGBph
ninpinbbpnud dGpGhwuwppwynpnidGtph  &bGnppGpdw 0l ninnywé
GGpnpnudGtph wand, npG £ $h0wbuwynpybip £ inGunbGunipinbnud wyn
Owwuwnwyny wnpwiwnpdwdé Juplywjhla nGunipubtnpn L ninpnh atin-
GupynepjniGbtph ubthwywb whnypny: dbpp Gowd qupqugnid-
GGpph GGppn nmwpdw plGpwgpntd dwulwynp dwhuuntdbbph wép qlw-
hwunynid £ 7.2%: MGnwlwb dwiuutiph™ hpwlwb wpunwhwjnnipjwdp
4.1% Owqiwl wwjdwbGGpnid GGpphl0 wwhwlownpyh wdp 2012
pywlwbhl qGwhwwnynid £ 5.7%:

Uwulwynp Swhuundlbpp Gdwé qupqugnuilbph dwuhl GG
Jywynd Gwbl 33 UP UYnnihg hwydwnpyynn L hpwwwpwyynn pw-
nwnpjw] wnbnbGuwywb h[]nhpuﬂbnn2°: SGwjhG wnlwnbuncp)nLGbGbph
ynndhg funpnp qlnudbtp hpwywlwgbtint YGpwpbpjw); hwpgdw
wwinwufuwbGtph hwaybyznwiht wnpdtiplbpp 2012 pwlwbh Gppnpn
L snppnpn Grwiujwybbph hwdwp Yuqob] G0 hwiwwwwnwufuwOw-
pwp 53.8 L 54.4 Jywjbny nbGunbunipntlnid uywndwb pwnpdp dw-
Ywpnwyh dwuhb: UwuGwynp GEpnpnudlbpp dGpwywbqbowlp hw-
Gwhnils™ 2012 pywlwbh Gppnpn Gnwdujwyntd gnpédwpwp dhow-
Juwjph hlntipup, Gwfunpn tnwpyw Gny0 dwiwbwywhwunydwéh hwik-
dwuwn, wok] £ 8.8%-nd L Jwqub| 52.6, huy nbGunbuwywb wywmhyne-
pjwl hGnbipul wak| £ 2.9%-ny L wqub| 60.4:

" Uwulunnn SwiuunidGlph 2012 pywlwlh gnigulpyGipp 33 YL QluhunnnidGEnG
G4 hhdlywo inwnyw wewohl Ghuwdpwlp hwunwgh ndjuwy Gph ynw: Gopwpwdlinid
Gbphyuywgdwo woh qGuhwwnnidlbnn Gufunpn wnwnpdw Gnyl Gowdwwlp Ghuandwdp
b0, bpb wy pwl Gpyuwd st:

20 St u http//www.cba.am/am/SitePages/statssccl.aspx.:
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IV bin.

Il Gn. 09 Il Gn. 10 Il Gn. 11
Unnwhwlned
Ubipdniéned
Uninwhwliwl b Gepdne 6wl wabph inwppbpnipinG

lll'tn. 12

Swpyw wnwehl Yhuwdjwyned dwubwynp uwwrdwl pwnpdp wdh
L dwulwynp Gbpnpnudbbph 0jwgiwl wwypowGbbpnud gpnjugh) b
Gwulwynp dwfuuniiltph stnpywdépn, npp 2011 pwlywbh plpwg-
pnid qOwhwwnynid Ep pwgwuwywb: PGy JGpwpbpnid £ wnwpduw
Gpynnpn Yphuwdywyha, wwyw G60p, np dwulwynp uywniwb pwpdén
wsh wpniwywywlnipjwb L dwulwynp GGpnpnudlbph Gpw-
Yubgbdwh wpnynitlGpnid inGunGunipjnilnid dwubwynp dwfuunwtdbbph
atinpywépp Yhth npuwywl L qlGwsh Jpw YnibbGw 0.4-0.5 wnnyn-
uwjhb Y wagnbignipynch:

2012 p. tppnpn Grwiluywynid wwypwlplbph L SwewynipintGGERH
hnwlhwl wpnwhwldwl n/n wsh wnbdwbtpp puwjwlywbwswt qbipw-
qulgb) 60 wwpwlplbph L SwewnpimllGbnh GGpdniddwl hpw-
Jut®' w/in wsh nbiwtpp: Wuwbu, wwpwlptph L swrwjnipniG-
Gtph wpnwhwOdwb hpwlywl wah pwpédp wnbdwbpp wwhwwOyt) G
2012 p. tppnpn Grwiujwynid L, pun UP qGwhwwnnudGbph, Yuqdb|
15.3%: dbpohlu hpoGwywOnd wwjpdwlwynpyb) b wpnynbwptipnt-
pjwl Gyninnd wsh pwpdp wnbdwbph wpniiwywlwbnipjwdp: Up-
nwhwOdwb qOGph Gwqiwl nbGdwbph wpwqwgiwl wwjdwbbs-
nnuj22 wwnpwbpltph L dwnwynipntGGGph wpunwhwOdwb nnpwpwjhG
wndbpp wwhwwdt) b Gwfunpn twpdw Gnyb Grwduywyh dwywp-
nwynty:

LtipphG nGuntiunctpjwb wynhynipjwl wah nmbdwbph wpwqwgdiwl
L GGpuni6dwb qltph w/nn GJwqiwl nwlnwniwl wwydwbbbpnid
wwpwbpltph L éwrwjnipjntGGbph Gepdniédwl hpwlwl wdh nbo-
wbipp 2012 p. Gppnpn Grwduywyned pwywywlwswih nwinwnt) Ga L,
puwn UP qhGwhwuwinnilbph, Yugobp wn/n 3.6%: Uypwbplbph L wnw-
JjnLp)nLGGEpp GEpdnLédwl nnpwpwhG wndbpn23 plpwghy Grwdujw-
ynid Gdwabp £ w/in 5.1%-ny:

dhaghywywl whédwlg ns wrlinpwhG pGnyph thnfuwbgndGtph
Gtphnuph wodp 2012 p. Gppnpn Grwdujwynud Yuqobp £ wn/n 9.1% wp-
nwhnuph wn/in 2.8% widh wwpwqujnid: UpnyniGpnid” ng wnbuinpwjhb
pGnyph thnfuwbgnuilbph gnun Gephnuph wap Yuaqob) £ wn/n 10.2%:
dGpohbu hhdGwywbnid ypnd £ 2012 p. Gppnpn Grwdujwyned Mne-
uwunwbh nGunbuntpjwb qupqugniibtiph wantgnipyniln:

3.2.3. UzfuwwnwGph 2niyw®

2012 pywlywGh hniGwp-ubwwnbdpbp dwiwlwlywhwwnywdnid
thohlt wivwywl wijwiwlywb wfuwnmwywpdh wdh L gnpdwqpynt-
pjwl Gwqiwl nbdwtpp qwhwunynd G0 ubfuwnbuywdéhl hw-
dwhnils: Gpypnpn Yhuwdywynid  wpiuwnmwywnpdtph  GnyyGwGiwb
wadp L gnpswgpynipjwb Gqugiwl 2wpniGwywywbnepynilp hwdiw-
hniGs Y hGah wpdwbwagnpynn nbunbuwlywh wynhynipjwbn, wpryntl-
pnud 2012 pqwwlhb wpfuwwnwbph oniywynd qbwsdh ypw wagnnn
fwywb wihwywuwpwyrnipntGbbp s60 wnwewbw:

2" UpinwhwGowl L Gbpdni Sl ppwlwl woh gniguwlhyGepp 33 UP luwhuwinnidGbnl
ba:

2301 Gup-ubupnbdpbn wopulbnppl wpnwhwidwl (SOF) wop wqoty F w/in 6.0%:
Ownuynip/niGG6nh - wpunwhwldwl 2012 p. Gppnpn Gowduwlh gnigwlhyn uwlfuw-
wbund £

2 I fwp-ubupnbdpbn wohulbppl GEpdniddwl (UPD) wdp hwqoty b 1.2%. Ownw-
/mp/m Gabph GGpdniddwl 2012 p. Gppnpn Grwdujwlp gniguwlpyp hwGfuunnbundd £

2 Wuunnwlph pniyuyph™ 2012 pdwlwlh ngjuyGbpp 337 R qluwhunnntdGbnl G6°
hhdlywo 2012 pywlhwih wpwohl Lhuwdiwlp L vbwinbdpbn, hnlinbdpbn wihulbnh
thwuinwgh gnigwlppbtnh ypw: Elpwpwdlnid Gepluywgywd woh qlwhuwwnnidabnn
Guifunpn nwpdw Gyl Gpwduwlp Ghundwdp 60, Gpl wy pwl Grgws st:

25
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Il Gn. 12 11 Gn. 11 Il Gn. 10
Fwdwfudpdwd pneobh Ghwdniinbbn b npwdwplnphlbn

ifudpdwd pinipbf dwfuut
Bintpbp wwlwunipn

Cun YR qlwhwuwnuibGbph 2012 pywlwOh hnlGywp-ubwywntdptn
dwiwlwywhwwnywéned dhohl wijwlwlwh wfuwnwywnédb wob) k
5.5%-ny’ wpunwhwjnbingd dwulwdnp hwndwénid wfuwnwywp-
atph wdp L pjnptitnwyhl $hGwbuwynpnid nlltignn npn Ywaqdwybp-
wnipnLGObpnid wuwwnmwywnpdbph swihwynp wép, hGsh ywpwqu-
Jjnid wpfuwwnwywndbph hpwywb wdp Ywaqobp £ 3.1%: Uwulwynp
hwuindwontd wlijwlwywl wfuwnwywpdbph woh ypw twlywl wg-
ntignipyntl £ nibGbghp wpnyniGwptipnipjwl L SwnwynipyniGGEph Gynt-
nGpnid wpunwnpnnuywlnipjwb wpnilwyuywb wdp L nbnbuw-
Yl wdhb qnigplpwg wpfuwwnnidh Guwnmdwdp wwhwbowpyh wyb-
(wgniip: Uu ywpwaqujnid w2fuwmnwywnébph wap 2012 pwlwlha
qOwhwwnynid £ 5.7%, huy hpwlwb wfuwnwywndh wap™ 3.2%:

Uzfuwinnidh wénn wwhwGwpyh wwydwbGGpnid gnpédwgnpynt-
pjwl dhohl dwlywpnwyp 2012 pqwlywlh wnwohl Yhuwdjwyned,
Gwfunpn wwpyw Gnylb dwiwlwlwhwngwdéh hwdbdwwm, Guagb) E
1.3 winynuwjhb Ytwnnd L Yuqob) 18.8%: SGuntuwlwb wdh wpnilw-
Juwlwbnpjwl wprynibpnid vnwpdw Gpypnpn Yhuwdjuynid Yownpne-
Gwyyh gnpéwgpynipjwl Gwqoiwl gnpéplpwgn L tnwpgw hwidwn
Yywquh 17.2%" Gqwgbiiny Gwfunpn nmwpdw hwdtdwwn 1.2 nnynuw-
JhG YGwinny:

Uzfuwwnwlph oncyuwyh dbpp Gwé quipqugnudlbph wwjdwbGs-
pnid  hnGwp-ubwyuntoptp  dwiwlwlwhwwnydwénid  inbGunbunipynt-
Gnud Fwyuwl wihwywuwpwyenepyniGObp 66 GYwwnytb), dwulwyn-
pwwbtiu® hpwywb wyfuwnwywpdh wép hwdwhnibs £ Gnbp wpunwnpn-
nwywbnipjwl wahG: dbpp Gywpwapwé qupqugnilbpp Yuwh-
wwbykh dhGsl mwpbytipe, hbnbwpwp Yupbp £ hwunk, np 2012
pywlwbh plGpwgpnid wfuwwinwlph niywih wqntignipjnilip qlGwsh
Upw YihGh stignp:

3. 2. 4. 3wplwpnipbinwyhG punwpwlwnipnt®

2012 pywlwbh Gppnpn Grwdujwynid hwpwpnebunwiht pwnw-
pwlwlnipjwl wantgnipnilp hwdwfuwrl wwhwbowpyh Yypw, pun
hwpywpjnipbinwihl wgnwyh gnigwbhoh, qGwhwwnyb| £ quwnn, npp
UP Ynnihg Ywlhuwwnbujwséh ppwbwyncd £ dbpohlu wywjdwbwynp-
Jwé £ GYwdnunlbbph 0.57 L Swfuubph® 0.51 quwnn wqnbtignipjnti-
Gtpny: Gppnpn Grwdujwyh thwuwnwgh dwluutpp 26nybp G0 hGswbu
wGwnwlwb pynptp Grwdujwywihbt hwiwdwulnipyntGGEph dpwgphg,
wjbwbu £ WP qhwhwwinidhg, hGsh hGnbwbpny dLwynpyby £ Swfu-
ubiph 2nLpe 17.0 i pn npwidh inbGunbunty:

Swunlwbwywb t, np 2012 pdwlwbh Gppnpn Grwdujwynid Lu
wnpédwlwgpywé nlnbuwlwb pwpép wynhdnepntd hp npuywG
wgnbgnipynth £ nilbgb 6pwapywéd hwiwdwubnepyntGGbphG hwiw-
wwwnwufuwl wawnwlwb pjnueth GUwdnunbbph hwjwpwaqnpnuilbiph
wwwhnydwl ypuw:

Swiwfudpwdé pynpbip GUwdnuinGbpp Gwhunpn mwpdw Gppnpn
Grnwiujwyh hwibdwwn wdbiwgt)] GG 12.4%-nd Ywd 27.0 dpn npw-
und, npp hpdGwywOnd wwwhnddby £ hwpluwihG GUuwdnunGbph
14.2% wdh hwpyhb: COGn npnud” wlninnwyh hwpltph wdp Ywaqub) k
n/in 19.0%, huy nunnwyh hwpytphGp 15.8%: Ninnuyh hwpytph Yw-
nnigdwépnid wd b wpdwlwaqnybp pnpnp hwpywwnmbuwyGbph dwund,

2 JwplwpnipbinugplG bunngwdh bpnidnupniln unwpty b Eppnpn brwdupwlp
Guwfuluwlwl thwumnwgh gnigwlppGbph hphdwl Jpw (GGpwejwy OP8-Gph dhonglbnn)
Ywquidwo hwiwfudpywo pnipbh gniguwlppltinny:
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33 pynipbih 6whuubiph dbp 2012 p. Gppnpn
Grwdujwynid hhdGwywGnd Gwagb) GG

untpuhnhwGbpp, npwdw2GnphGhpp L Jwwhww|
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2012 pywlywhh Gppnpn Grwdujwlyned pynipth

pultinh bt gnpd:

wwlwunipnp $hGwGuwynpytiy £t Ghpphh

wnpjnipGbph hwayhb

.
, 0
Il Gn. 11 ﬂ |
| 0
|
| i
Il Gn. 12 w
-5000 5000 15000 25000

Uninwphl wnpynieplbp
Nawnwlwl wndtpnpbin

Yy GbpphlG wnpniplbin

Gwulwynpwwbu 2whnipwhwpyh wadp Yugobp b 27.0%, huly GLwo-
wnwhwpyh wop® 9.2%:

Eppnpn Grwdujwynid 33 hwdwfudpwdé pynipbih Swiuubipp, G-
funpn vwpdw Gnyyl dwiwlwywhwnjwéh hwditdwwn, wybiwgb| GO
nne 2.0%-ny: CGn npnud pGpwghly Swiuubplt wybiwgbp G0 w/in
4.5%-ny, npintin whnwhwl vwywentdp in/n wak| bt 2.8%-ny: «/s
DhlGwluwlwl wiinpdGaph htitn gnpdwerlnipintGabny hnpywdh qony
uwd Jwupunwy Swfuubpp GJuqb) GG 7.6%-ny: dbpohlu hhiGwlyw-
Gnid wwjdwOwynpqwé £ wpunwpht $hbwbuwdnpiwdp hpwlwbwg-
ynn dpwanptipny Gwhuwwnbujwé dhongltiph pbipuinwgniiny:

GUwinunbtph L 6wfuubph yGpp Gpwé gnigwlhpGGph wywpw-
gwjnd  tppnpn Gnwdujwynud  duwdnpywd pniebh - wwlwunipnp
Jwqub| £ 14.0 dpn npwd Jwd Grwiuywyh hwiwp Gwfuwnbujwéh
47.3 %-p:

Udthnthtind hGG wdhultiph wpnynibGplbpp™ G260p, np, wnlwnGuw-
Jwh wywnhynipjwidp wywypdwlwynpdws, whnmwywb pjnipbh Glw-
antinbbpp dpwgpywd hwiwdwulnipyntGGbph GYwwndwdp gbipwyw-
nwnyb] G0 dnwnn 4.5 dipn npwdny, huy Gwpunpn nmwpdw Gnylb dw-
Gwlwywhwwnywéh hwibiwwn Ghwiniinbbph wép Juagob] £ 7.4%
Jwd 45.8 dipn npwd: MGunwywb dwfuubpp (OhG-Gph dhongltpp
GGpwnjwy) OGwhunpn nwpdw Ongyl dwiwlwlywhwnywdh hwibdwwn
wybjwgb| GG dnwn 1%-ny:

hGG wihubGbph wpryniGpnid pjneeth ywywunipnp Yuqaob £ 33.5
arpn npwd Ywd nwnpblwb 6pwgnpywéh dnuin 25.3%-p:

COnhwlnip wndwdp, hGG wohulbphb hpwlywlwgywdé hwplywpjne-
plitnwjhl pwnwpwywbnipjwl wgnbignipintlp wdpnnowwl ywhwa-
pwnyh Ypw, pun hwpluwpynipbitnwhlG wgnwyh gnigwbhzh, qliwhwn-
gty £ 0.8 quwnn:

hGs YGpwptpnud £ rwpGub gnigubh06ppb, www hwplwpjne-
pbiinwjhlG hwwnywséh hGG wdphulbph hwuwnwgh qupqugniiGbph L
wtwnwywb pynoth IV Gnwdujwyh dpwaph wywhndwl ywpwaqw-
Jjnd hwplwpneebnwihlt pwnuwpwwGnepnilp wdpnnowywl ww-
hwOpwpyh Jpw YnGGlOw dnuin 1.1 quunn wqnbgnipjnil: PjnLotip
Yuwwwpiwb gnpéplpwgp Ywdthnthyh whunwlwb pyneptp Glwdnen-
Gtph 6pwapywéd hwiwdwulnipntGbtph wwwhngowdp L dwhuubpp
npnwyh wnbunbuncdbbpny (mwpbywb Spwapywd gnigwlhoh dnin
4.0%-h swihnd): Upmynilpnid wwlwunipn/3LU  hwpwpbpwygnt-
pjnLlp ontiGpny Owfuwwnbugwé 3.1%-h thnfuwptb Yywaqoh 2.0-2.2%:

3.3. Onn L $hbwluwluwb 2ntjwjh qupqugniibbp

3.3.1. Snynuwnpnyplbp

2012 p. Gppnpn Grwdujwynid WP funphnipnp yGpwdphbwbuwynp-
Uwl wnnynuwnpnipp pnnb| £ wbthnihnfu® uwhdwGtiny 8.0%, uwyw)h
htppwlwl wlqwd (Gwfunpnp hniGhuhl) Ypdwwnbp b pwnwpwlw-
Gnipjwl wnnynuwnpnyphg Gpunwywb hGupwynpnipjwlb gnpéhplbph
unnynuwnpnypltiph nmwpptpnipynclp. UR-nLd Gpnpdwé dhonglbiph L
(ndpwpnwjhl nbwn hwdwdwjGwanptiph nnynuwnpnypbbpp uwhdwb-
Jbp 60 hwiwwwwunwufuwbGwpwp 6.0% L 10.0%: dbpphlu Guwwnwy kp
hGnwwlnnud Gjwgbigbtint $h0wbuwyub 2ntwyntd innynuwnpnijp-
GGph lwwnwbnnwywbnipjniOp:

Gppnpn Grwdujwynid UR hhdGwlwhb gnpdhph’ Rbwn hwdwdéw)lw-
gntph pGnhwbnip dwywip Ywqib| £ 489.0 dipn npwd 9.03% Ghohl
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Upliste swpnid blwdn. 29/06/2012

10 tnwph

UUU nnpwpny upybiph L wjwbnbbpp
wnnynuwnpnypllipp bnwdujwyh pGpwgpnLd
Gjwqgby &G
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IovuUU3I’IOUILAIOUULUIIOU
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Dnwdny wiwlnlbph
Ywdny Juiplbiph

UUU nnpwnpny wywlnbbnh
UL poyupny dJupybph

GnwiujwlwjhG wnnynuwnpnypnd, npp gwép £t Gwiunpn Grwiujwyh
gnigwlhphg 1.26 wnnynuwjhG Ytwny: Ywenigqwépwihl tGplwpw-
dwdybn nbwn hwiwdwjGwagptph éwywip Grnwiuvjwyh plGpwgpntd
Ywaqubyp £ 2nipp 1.5 dpn npwd dhohb 10.28%-ny (Gpypnnpn Grwdu-
jwyh dhohlp 9.6%): Gppnpn Gnwdujwyh plGpwgpnid UR-G hpwlw-
Gwgnt) b Gwl hwywnwpd rbwn gnpéwnlnipyncGGtp, npnbg plnhw-
Gnip Swywip Ywqdb] £ dnuin 60.0 dpn npwd’ Gwfunpn Grwdujwyh dh-
ohbGh GUwwndwdp whthnthnfu 7.98%-nu:

Gppnpn Gnwdujwyntd wnbnpwihG pwaytiph htGuin Yopywd |nu-
pwpnuwihl nbwn hwiwdwjlwqgntph dwyw 0 wybh pwl 5 whgwd
gwén t tintp OGwfunpn Grwdoujwyh gnigwbhohg Ywqob) £ 32.5 dipn
npwd, huy UR-nLd GEpnpdwéd npwdwlwb dhongltiph dwyw b wybih
pwl tpynt wlqwd £ gwén tinbp Guiunpn Gnwdiujwyh gnigwlhzhg L
Ywaqub £ 158.2 g pn npwd:

UJwlnwyihb uwywnpynepyncGlbiph (2012 pywlwbh wnwohlb Gnwd-
ujwyned Gepnpdwé Gnp gnpéhp) dwywip Gppnpn Grwdujwynid Ywg-
uG| £ 48.0 g pn npwd Gwpunpn Grwdujwyh hwibdwwn Gwgbing 20
aLpn npwany:

Gnwiujwyh pGpwgpnid pnpuwywywb dhopwblywihG Jwnybph
(overnight) pGnhwGnip dwywip Ywaguiby £ dnuin 1.745 dipn npwd” G-
funpn Grnwiuvjwyh hwitdwwn dGwiny gpbtipt whithnthnfu, huly dhohl
wnnynuwnpnypp Gwqb £ 0.77 vinynuwjhb YGwnny' Ywqutiny 8.39%:

2012 p. tppnpn Gnwdujwyh pGpwgpnid dhopwGywihb L GEppwG-
YwjhG 2niywbbpnd Y4apdwéd nbwyn hwiowdéw)lwagnbph plnhwlnip
swywyn, Gwhunpn Grnwdywyh hwditdwwn GJwugbing 47.6 g pn npw-
und, Ywaqudb| £ 238.3 dipn npwd: 20wjwd niyujwywb rbwyn wnnyn-
uwnpniph Grwdujwlwihl dhohG gnigwbhp Gwfunpn Grwdujwyh
uphohOh OYwwniwdp twywbnptb sh thnfudbp (Yugobp £ 10.4%), uw-
Yuwjb Grnwduywyh pGpwgpntd npubnptp £ GJwqdwb dhnnid. ubwwnbd-
ptiph dhohl winynuwnpnypp hniGhuph dhohOh GUwwndwop GJugb) b
0.4 ninynuwyhb Ytwny L Yuqib) 10.12%:

UnlnpuwjhG pwGytiph dhol Yopywd nbwn hwiwdwjbwaptiph wnb-
uwlwpwp Yzhep nbwyn hwiwdw)jlGwagnptph pOnhwlnp swywnid
gawihnptb Odwaqbp t. Jwaguby £ dnn 20%° Guwfunpn Grwdujwyh
37%-h thnfuwptb: UhppwGywjhG rGwn 2niyuynid Grwdujwyh dhohG
wnnynuwnpnypp, Gwfunpn Grwdujwyh dhohOh hwdbtdwwn, dOwgb) b
gpbpt wathnthnfu' uqob) £ 9.98%:

33 whunwywb (quidwwbunwlwb) Yupdwdwiybin wwpunwnni-
utiph pnnupydwb pnhwlnip Swywip 2012 p. Gppnpn Grwduywynid
Ywqubp £ 12.0 dipn npwd (Gwfunpn Grwdujwynd 11.0 dipn npwd):
Muwpwwwniubph Gwwniwdp dbwynpywd ywhwlowpyp Yugobk t
pnnwplyiwl dwywih 134%-p, npp wwpwqwynid nbnwpwyfugt)
inun 11.0 dpn npwih wwpunwunndu; Gnwiujwyh pGpwgpnid wwh-
wwbdby £ mnynuwnpnyph nbrlu Gwfunpn Grwdujwynid npubnpqwé
wdh dhwunidp: Uprynibpnud Grwduywyh dhohl tinynuwnpnypp Ywg-
utip £ 9.35% wdkiny 0.4 nnynuwjhb YGwnny:

hGswbu gnuyg £ wwhu Ghwdwnwptpnipjwb Ynptph nuncdGuup-
npnipintlp, Ynph nhpph thnthnfuncpyniGp hhdGwywbnid wwjdwbwynp-
Jwé £ Ynph gniquhtin nbnwwndnd® h hwhy wwpunwwnndubiph
GUwdwnwptipnipyntGGtph dhohG hwpyny dnwin 0.65 tninynuwhh Yhwnny
wsdh Ynph gpbpt nno Gplwjlpny: GHwdwnwptpnipjwb Ynph pbipnt-
pjwl Gywqgnidp tink) £ ng fwywl 0.38-hg” 0.32:

PwlluwyhG hwdwlwnpgnid 33 npwiny L UUL nnjwpny Jupytiph L
wywbnbGph wmnynuwnpnypbbpp npulinptp G0 hGwnbyw] dhnnudGbpp.
33 npwdind Jwpytph L wywlnltph wnnynuwnpnypbtpp 2012 p.
Gppnpn Grwdujwynid, Gwfunpn  Grwduwyh hwdbdwwnnipjwdp,
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Juwpywdnpiwl dwyw GEph wdp Ypyht
wwwhnyyb| £ wpwwpdnipwjhG Juwplybph wsh
hwayhb
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Hwdny duplt, Uninwpdnipny Juplyt,

gntipt 60 thnihnfuyb) bW hwdwwwwnwufuwlwpwp Yuagdb G0 18.4% L
11.2%, huy UUL nnpwpnd Jwpybph L wwbnGGph wmnynuwnpnep-
GGpp Odwqb)] GO jnipwpwbsinipp 2nepe 0.3 wninynuwjhG Ybwnd L
hwiwwwwnwufuwbwpwnp Yuaqdt) 11.4% L 7.3%:

2012 p. Gppnpn Gnwdujwynd 33 npwdnyg L UWUL nnpwpny Jwp-
yGph dhohl nnnynuwnpnipltiph twpptpnipyniGp Yuqdbp £ 7.0 inyn-
uwjhb Yy (Gwfunpn Ghwdujwynid 6.7): UYbiwgb £ Gul 33 npwdny
L UUL nniwpnd wywGnbtph dhohl wnynuwnpniplbph wnwppbipnt-
pjntlp L Yuquib| 3.9 nnnynuwyhb Ytwn (Gwfunpn Grwidujwynid® 3.5):

Gppnpn Grwdujwynd L 33 npwdny, LW UUL nnpupnd Jwpytiph no
wywbnbGph dhohlG nnynuwnpniypltph mwppbpnipjntGGbpp dowgb
GO qpbpt wGhnihnfu L hwdwwwwnwufuwlbwpwp Ywgib] 7.2 L 4.1
innynuwhG Ybwn:

3.3.2. ®nn L Jwpy

Enpnpn Gowdujwyh  plGpwgpntd npwdwywpluihG dhowdwjpp
pGnipwandby £ hGnlyw) dhnnwdGbpnd. npuwdwiht wwbnbbnb wyb-
twgbp G0 5.6%-nd (17.7 4ipn npwd), hGsp gnbipt wdpnnonipjwdp
wwydwbwdnpdby b gywhwly npwdwihlt wlwbnbbph wdnyg: Cuwn
qUwhwwnniuiGbph’ npwadany wjwnGtph twpbywb wdp Yywqdh 2nipe
10%: Upwnwpdnipwihb wywOnbbpp Gnwiujwyh pbpwgpnid wybijw-
gb| GG 6.9%-nd Ywd 37.5 dipn npwiny (pwgwnrting thnfuwndtph
thnthnfunipjwlb wagnbignipjntbp’ wkp GG 10.0%-nd)” hhdGwlwbnid
dwiytwnwiht wywbnbbph hwyhl, npnlp hwywuwpwswih pwpiuybp
GG nGwyhb nGunbunipnibGOtiph L dGnGwnpynepynLbGEph dhol: UpnyncG-
pnid nnpupw)iwgiwl  dwiwpnwyh  (wpnwpdnipwihlG wdwln-
Gtp/thnnh quOqywé) wdp Grwiujwyh plpwgpnid Ywaqukp £ 0.4 wnn-
YnuwjhlG YyGwn: Upnmwpdnipwiht wywlnbtph wnwpbwb wdp qlw-
hwwnynid £ dhGsl 30%:

Onnh qulbgwép Gppnpn Grwdujwynid wybjwgt) £t 6.0%-ny L
Ywaqut| 1.3 nip b npwd, huy npwiwiht qubgywén 5.2%-nd" wuqub-
(ny 689.0 djpn npwd: Cunn UP qlGwhwwnnilbph’ thnnh quGqywdh
nwnpbywb wdp Yywaqdh wydbith pwb 15%, huy npwdwjhl qubqyu-
6hGp dhGsl 10%:

2012 pywlwbh Lppnpn Ghnwdujwynd wpdéwlwapyb] b Jupyw-
ynpdwl wdh wmbliwyh qqwih nwlnwnnid. wép YJwqib] £ 2.0% (30.7
arpn npwd): dwpywynpdwb juenigywédpnid Gnwdujwyh pbpwgpntd
gbipwyznt] GG wpwnwpdnypnd Jwnpytipp, npnbGg wdp Ywaqobp £ 2.1%
(pwgwntiind thnfuwpdtiph thnthnfunipjwlb wagnbgnipjntbp’ wdk; GG
4.8%-n4): Upinwndnipnd Jwpytipp wpwdwnpdbp 66 hhdGwywbnid
Gwubwynp dtnGwpynepyntGGbnhG, huy npwany Jwpytpp, npnlg wap
Ghnwiujwyh pGpwgpnid Ywqubk) E 2nipg 1.8% (12.9 dipn npwd),
hwwuwpwswih npdbp G0 nGwjhG nbGunbuncg)niGbbpht L dGnGwp-
ynip)nLbGGEphG:

«33 pwGybpp L Juwpyuwihb YugiwytpwnigniGGtph Yynndhg npw-
dwnnynn Junybiph ywjdwabatph 4Gpwptipjwp» Gppnpn Grwdujwyncd
Juwwnwpywé hwpgiwb wpnynitGpltph hhdwb ypw qbwhwwndwdé Jup-
Juwynpiwl wnwownyh, wwhwbownyh, Jupytph hwuwlbhnepjwb L
hwidwhunpnltiph Juwpynitbwynepjwb hGnbpulbph hwiwdédw)b 2012 p.
Gppnpn Grwdouywynid GJwqgbp GG pninp JupywwnbuwyGbph qény
wwhwbowpyh b wrwowpyh wdh wmbdwtipp: Uwlwjb snppnpn Ginwd-
ujwyncy, npwbu Ywlnb, uywuynid £ phglbu b uwywrnnwwb Jwp-
Ytph q6ny wwhwbywnpyph wa: UpLlnyl dwdwlwy, Gppnpn Ginwd-
ujwyh pbpwgpnid wwpgbtigyt) G0 Jupywynpiwb wwydwGbtpp, nl-
pwgwlwnqtipp’ pninp Jupluwnbuwyltiph  génd, pwgwnenipjwdp
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uywrnnwywb Jwnpytph: dwpluwynpiwb ywpdwbbbph wju qupquw-
gnuilGtph wwpwquwynid Jupywynpdwb nwnpblwb wdp qGwhwwnynid
£ 25%-h pppwlwynLy:

Nphwiwdwplwjha gnigwbhGbph 12-wdujw dhintdGGpp Gppnpn
Grwidujwyh wprynipnud nibbgt) GG hGnlyw) npubinpnudGbpp. npw-
Owjhd  wdwOnbbpt wybiwgt] G0 22.8%-nY, wpuwnpdnipw)hl
wywlnbtpp® 34.9%-ny (pwgwnbind thnfuwpdtiph thnthnfunipjwG
wanbtgnipnibp wadk) G0 23.5%-nd), npp hwbqbgnptp b npwdwjhbh
GUwwndwdp thnnh qubqwéh wnwewlghy wdh hwiwwwwnwufuw-
Gwpwp 24.2%-ny L 16.4%-ny: Uprynilpnid’ nnjwpw)liwgdwl dw-
Jwpnwyp ubwwnbdptiph Jtppht Ywquib| £ 45.6% wybjwlwiny wn/in
3.6 ninynuwyhb Ytwnny: SGunbunctpjwl qupywynpiwb wap Yuaqob t
wn/in 31.6%:

Onnh L npwdwjhbt pwgdwpyhsGGpp Gppnpn Grwduywyned hwdw-
wwwnwfuwbwpwp Ywgib 66 2.1 L 1.2 Gwfunpn tnwpyjw Gnyylb dwdw-
Gwywhwwnywéh 1.8 L 1.3-h thnfuwnbG:

3.3.3. Onfuwndtp

UUL nniwph Gyuuwndwdp 33 npwih dhohl pnijuywywb thnfuwp-
dbipp 2012p. Gppnpn Gnwdujwyh 4Gpohl Jwqgobkp b 406.25 npwd.
Gwfunpn Grwdujwyh ytpoh hwibdwwn npwih wpdlnpnudp Yuqgob) b
2.9%:

2012 p. ppnpn rwdujwynd 33 npwih yuppwaghép UUL nnpwph,
Gypnjp L pneuwywl pneppne GYwwndwdp

33 npwih thnfuwpdtph wpdp 2012 p. Gppnpn Grwduywynid

: Onfuwpdtip Onluwndtp © % (wpdlnpnid +,
UpdnipwjhG : 30.06.2012-h ©30.09.2012-h wpdbgpynd -)
qnjq : nnnipjwip : npnipjwip
: (33 npwy) : (33 npwv)
| USDIAMD_ L 41801 . o 40625 . L 289 .
| EURIAMD. & 52561 . 52573 i 002 .
RUB/AMD | 12.68 | 13.12 | -3.35

33 npwih 2012 p. Gppnpn Grwidujwyh dhohl thnjuwndtiph 2wpdp Gwfunpn Lwpyw
GnyyG dwiwlwlwhwwywéh hwibkidwun

UpdnipuyhG 2011 . Gppnpn. - 2012 p. Gppnpn © % (wpdlnpnid +,
r':L pw) trwduywyh ShohG  ©  brwdwwlh 6hohlG  ©  wpdbgpynd -)
anye " thnfuwpdtp thnfuwndtip :
USD/AMD 368.45 5 410.66 5 -10.28
| EUR/AMD  + 52112 . %1386 MAT
RUB/AMD 12.68 i 12.85 i -1.30

Gnwdujwyh pbpwgpnid wpdnipwjhb 2nijuynid UUL nnpwnp - 33
npwi gnpdwnbnig)niGltph hwiwhuwret dwywip Ywgok| £ 2724 9|0
UUU nniwn, npp 6.2%-ny wdbh t Gwfunpn Grwiujwyh gnigwlhzhg
(2564 410 UUL nnjwn):

Gypn - 33 npwd gnpdwnbnipynilGGtph 2niyuwynid hpwywlwgywé
gnhpéwnplbph  hwiwfuwel dwywip YJwagob b 252.3 g6 Gypn
Gwfunpn Grwiuywyh 507.4 010 Gypn swywih thnfuwnkh:

Updnipwyhb 2niuyncd UUL nnpwph GUuwmdwdp npwdh thnfuwp-
dtiph Yupniy nmwwnwbnidGbpp dGndGine Gywwwyny 33 YGhuinpnlw-
Ywl pwGyp Gppnpn Gnwdujwynid 33 webnpwihG pwlybphg qlb] &
35.9 4G UUUL nnjwn:
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hpwlhwl wpyncGwybn hinfuwndtip

Unwluwlywl wpnynt Gudbin hnfuwpdtp

2012 p. Gppnpn Gnwdujwynid 33 npwdph wiwlbwywb wprynibw-
b thnfuwpdtipp wnpdtignydby £ Gr/Gn 0.6%-nd: dbpohlu wwjiw-
Gwynnpyby £ UUL nnpwuph GYuwmdwdp 33 npwih 2.2% dhohlb Grwu-
uyjwlwihl wpdtgpyiwdp L wnlwinpwihl gqnpéplytp GpynpGbph wp-
dnypltph™ UUL nnpwph Gwuwndwdp dhohlGnid 2nipe 1.6% wpdbqny-
leuLipzﬁ:

2012 p. tppnpn Grwduywynid wGjwlwlywb wpryniGwybn thnfu-
wndbpp Gwpunpn vwpdw Gnyl dwiwlwlwhwnyjwéh GUundwdp
wnpdtqpyyt] £ 2.7%-ny, pGn npnud” 33 npwd/UUL nnpwp dhohh thnfu-
wpdtiph wn/in 10.2% wpdtgpyndp dwuwdp stgnpwgyb) £ wnlnpw-
JhG qnpépbyGp GpypGtph wpdnypltiph™ UUL nnwph Guwndwdp
uphohlnud 8.3% wndbgpyiwdp: 33 npwih widwlwlywlb wpnynibw-
yGwn thnfuwnpdtiph Gn/tn 0.6% wnpdtgpyiwl wwpwqujntd UGh-ny
hwodwpywé hpwlywb wprynibwydbn thnfuwnpdtipp dhohlnid wp-
dtqnyyt t Gr/Gn 4%-nd, pGn npnd” Iwjwutnwbnd wpdwbwanyby &
dhohlnud Gn/tin 2.8% qlwbyncy, huy qnpéplytp GpypGGpnud wpdw-
Gwanybl t dhohl Yonwé bin/tin 0.7% qlwa:

Usp Gwfunpn vnwpyw GneyG llGn. | IV bn. | Gn. Il Gn. Il Gn.
dwiwlwywhwwnywéh GYundwiap 2011 2011 2012 2012 2012
Ppwywl wpryniGwybun thnfuwpdtip

(UGh) (+ wpdlunpniy) -6.9 -5.2 -3.6 -1.5 -4.4
33 thohl qGwd 5.1 4.4 34 1.0 2.3
33 npwd/UUL nnpwn (+ wpdunpnid) -0.9 -5.3 -5.7 -6.8 -10.2
Gnpéphytip GplnGtiph dhohl Yznywo

qlws 5.7 5.2 4.2 3.5 4.0
Gnpéphytip GplnGtiph dhohl Yznyws

(+ wpdlnpnid) 5.1 -1.2 -3.2 -8.4 -8.3

bpwlwl hnfuwndbph wndbnpnid = 33 QUwo + 337 whywlwlhwl hnfuwundbph
wndlunpnid - Unlunpuyhl qnpdplliin Gnynlbnh dhohl Lonywds qluwa - Urlunpuyhl
qnndpllln Gpinlbnh dhohl bYrnywd waywlwlhwl hnfuwndbph wnpdlnpnid:

2012 p. Gppnpn Grwdujwynd hpwlywl wpnynibwybinn thnfuwnp-
dtpp Gwhunpn tnwpdw Gnyb dwiwbGwlywhwwnywséh GHundwdp wp-
dtqnpyyty £ dhohlnud 4.4%-ny qnpéplytp GpypGtpnid wnwowlghy
qlwadh wwpwaquwjntd, L welinpwyhb gnpépGytip GpynpGbph wpdnyp-
GGph wybh gwép wpdbgpydwidp 33 npwd/UUL nnpwnp dhohG thnfu-
wpdtiph wpdbgnpyiwl hwdbdwwn: LyGGp, np qnpépluytp Gpyphkph
thohl Yzrywd qlwdp Ywquob| b 4%, huy 33 dhohl Grwiujwlwihb
qOwdp OGwpunpn wnwpdw Onyl dwiwltwlywhwwndwdéh GUundwdp
Ywaqut| £ 2.3%, L Gwéd qlwstph tnwpptipnipynilp Gwwuwnb £ hpw-
Ywh thnfuwpdtph wnpdtgnpydwbn:

3.4. Jdwpw)hb hwyytyzhn

2012 p. tGppnpn Ghnwdujwyned, nbnbuwywb wynhynipjwlb wsh
pwpdn nbdwbph ywhwywldwl wwpwquwjned, pGpwghy hwyyh ww-
Ywuntpnp Gwfunpn wpdw Gnylb dwiwlwlwhwwndwéh Gyunmdwdp
GJwqt £ Lwfunpn wpdw Gnyb dwiwbwlywhwwnywséh hwdbdwwm
pGpwghy hwyh nhpph (wjwgnedp hhdGwlwbnid ywydwlwynpyb t
wnbwnph hwpyblyzrh ywywunipnh Guqiwdp L $hghywlwl wa-

% Smigulpop Ybpupbpnd b hpoGuwlwl welinpuypl gnpdpllitn EphpGeph wpdnyp-
atiph Ypedwo dhphapa:
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Adwlg npwiwywhb thnfuwbgnuiGtph wony: Ywwhwwih L $hlwbuw-
Ywb hwpyny dhongltiph gnun GEphnupp pbl Gwiunpn tnwpdw GnuyG
Gnwiujwyh GUwwndwdp Guabp £, uwlw)b gbpwaqubgtip t pGpwghy
hwzyh wwlwuntpnp:

3.4.1. Lapwghy hwyhy

2012p. ptpwghy hwydh wwlwunipn/3LU gnigwbhp qlwhwwn-
ynud k£ pnpe 9.0% Gwfunpn nmwpdw 10.9%-h thnfuwntb: 2012p. tip-
npnpn Grnwdujwyh pGpwgpnid hwidwfuwphwihG wnbGunbunipjwb Ybipw-
Ywlglbiwl nbtdwbph nwlnwniwb L GGpphG nGunbuntpjwb wynnp-
dnipjwl wah pwpép nbdwbph wwhwwldwb wywpwaquwynid pGpwghly
hwauh wwYwunipnp Gdwab £ w/in 68.5 616 UUL nnpwpny L uquby
107.5 90 UUL nnpwp: 2012 p. hnibwp-ubwywinbdptphl, pun LR
gOwhwwnuibtph, plGpwghy hwyh wwlwunipn/3LU  gnigwlbhyp
Gwaqby £ 1.5 nnynuwyhG Ybwnny:

Uwpwbpwihl hwpdbyzrh wwlwunipnp 2012 p. Gppnpn Gnwd-
ujwynid Gwqby £ 60.7 oG UUL nnpwpny L Ywqok] 461.9 6.0 UUL nn-
rwp: @ny wpnwpht ywhwlowpyh b wpnwhwbdwb qbbph GJwg-
Owl wwydwbabpned, wylniwdbOw)bhy, wpdwlwagpybip bt wwpwlp-
Geph wpnwhwGiwb hpwlywb Swyw Gbpph pwpdp wa, hGsp hhdlwyw-
Gnid ywjdwOwynpyb £ 33 wpnyniGwpbpnigjw gjninnid wdh pwnén
nbiwbph wwhwwbdwdp: UpnwhwOdwb qbGGph GJwqiwl wywjdwl-
GGpnud wwpwlplbph wpunwhwOdwb nnpwpwihG wpdtpp Gwfunpn
nwpdw Gppnpn rwduywyh hwibdwn® Guqgty b 5.3%-ny: Upunw-
hwOdwb nnpwpwjhb wpdtiph Gjwgnidp hhdGwwbnd wwjdwbwynp-
yb £ «Pwblwndtip L Yhuwpwllywpdtip pwnbp, pwilywnpdtip dGwnwn-
GGp L npwlGghg hpbp», «dbGpgbnbyw onwjhG L opwjhlG nmpwluwnpwnh
uhonglbp» L «3wbpwhniipwihl wpwmwnpwlpy» wwpwbpwfudptiph
hwiwwwunwufuwlwpwp 5.7, 54 L 3.2 nnynuwihl Y pwgwuw-
Jwl Gwwuwndwdp: Uplbnylb dwiwlwy, «NMwwpwuinh ulGbnh wp-
nwnpwip» wwpwbpwfuntdpb nibbghp £ 5.1 winynuwjhb YGwn npw-
Ywb []Lqujumnuize:

Utipphl nlwnbuntpjwl wyinhynipjwl wsh pwpédp wnmbdwbph wwh-
Wwbiwhb L Gepdntsdwh nnjwpwjhl qbtph GJwqiwb nbdwbph nwa-
nwniwb wwjdwbbtpny, 2012 p. Gppnpn Grwdujwyned, Gufunpn
wmwpyw Gnyl dwiwlwlywhwwnywséh hwibdwwn, wpdwlwgnyb)
wwpwbplbph GGpaniédwl hpwywb wsh gwén wnbdw, huy nnjw-
nwjhG wpdtipp Gugbi t w/in 8.7%-ny: Uwpwipltph Gepdntsiw6®
nniwpwjht wpdbiph Gqugnip hhdGwywOnud wwjdwbwynpybp k
«PBwlywpdtip L Yhuwpwblywnpdtip pwptin, pwilywpdtp dtunwnltp L
npwbghg hptip» L «Mwwpwuwnh ubGlnh wpunwnpwipy wwpwipw-
fudptiph hwiwwwwnwufuwbwpwnp 4.1 L 1.5 nnynuwjhb Ybn pwgw-
uwlywb Gwwuwndwdp: «Pniuwlwl Swqiwl wpunwnpwbp» wwnwl-
pwfudph GGpdniénidb nbbgty £ 1.9 tinynuwjhG Y&wn npwywb Gwwu-
nny:

Upwnwphb wnlinph w2fuwphwgpwywb pwfujwénipywb wnnidny
wnbinpwyh0 hwyytyrp Gqugnidp hhdGwlwbnid wwypdwbwynpyby t
«Ujp GpypGGp» fudph hGwn welnpwihG hwyytyzrh ywlwunipnh wn/n

27 dbanohlu wuydwlwynpdly £ Gul 2011 p. ubwwnbdpbnhl «dbpngbnbyw, onuyhl L
onuyhl inpnwluwnmnp dhonglbny wwynwlpwfudph' 20.0 diG UUL nnjwph  wpnw-
hwldwdp:

% UpunwhwGowl L GGpdniddwl gininuyhl b wpfuwphwepwlwl pwgywdpn Gbp-
é{w/wgt/wd t hwiwwwnwufuwlwpwn $OFR L UPD qlbnny:

v 2012 p. Gppnpn Grwdwwlhnid GEpdniddwl gnbipl prpnp wwypwlpwfudpbnnid wp-
dwlwanytly b w/in Gywagnid:

32



2012 p. tppnpn Grwdujwynwd pGpwghly hwzdh
wwlwunipnp Gwhunpn nwpw Gnyy G Grwdujwlyh
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- OwnuwynipntGGLR (gnewn)
GlywidniinGbp @niwn)
Uwuluwinp inpwlupbpnlbn (@neum)
Nwpnnluwlwl inpwlupbmnbbn (@nin)
Llpuwghly hwizhy

2012 p. ippnpn Grwdujwlnid Yuwhwwih L
$hlwluwlwb hwyny dhenglbph gnin
Giphnupp w/wn Guqbi) £t qipwqubGgbiny
pGpwghy hw2dh wwywunipnp

g aUuuL nnpwn
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Mnnuwlh GapnpnedGbn (@newn)

( it i)
Iy sepopoaen @)

YR Ul (pwguwuwlwl gniguilhpp Gpwlwlyni s t wa)

buwwypinwih b phlGwluwlwl hwahy (@neun)

92.0 010 UUL nniwpny Ojwqgiwdp: dGpohlu hhdGwlwlnd wywjdw-
Gwynndty £ 2pGwunwbh, @nipphwih hbn welnpwihG hwadbyzrh
wwywunipnh  Gwgiwdp, huy Cybjgwphwih hbwn  &dLwynpyby
wnbwnpwihb hwpytbyrh hwybinipn:

OwnuwynipntGbbph hwydbyrh wwlwunipnp 2012 p. Gppnpn
Gnwiujwyned GJwqbi £ w/nn 6.0 910 UUL nnpwpny b Ywaqit 70.7 4|0
UUL nnwn: UwpwbOpltph hwydblyrh wwlwunipnh 0ugiwb wp-
nyntbpnud qGwhwwnyb) £ wnpwbuwnpunwiht SwnwjnipntGGGph hwp-
Jtyzonh wwlywunipnh Gwgniy, dhGsntin wniniphqdh hwaytlyrh ww-
Jwuntpnh w/n gnigwlhyp Yuybiwlw: SwnwynipjntGlbph wpwnw-
hwOiwb L Gepdncéiwl wdp 2012 p. Gppnpn Gnwdujwynd hwiw-
wwwnwufuwlwpwp Juqib] £ w/n 8.5% L 4.9%:

2012 p. Gppnpn Grwdujwynd $hghywlywb whédwlg npudwywb
thnfuwGgnuiGhph® wn/n wsh mbdwbpp wwhwwyb, 66 hhdGwlyw-
Gnid wwypdwlwynpdwsé Nnruwunmwbh nbunbunipjwlb qupqugniilb-
nm{“: 2012 p. Gppnpn Gnwdujwynid ubgnbwihl wpunwaqlw wfuw-
nnnGtiphg unwgywdé Ghwinunbtph gnun Giphnupl wybjwgb) £ wn/in
10.0%-ny L Ywqub| 371.9 910 UUL nnpwn, hGsp pwjwlwbuwswih qb-
pwqugt| t Gywdnwn GepnpnidlGephg hnnjwény gnun wpunwhnupp:
UpnyntOpnid” GYwinwinGtp hnndwény wpdwlwapyby £ 251.7 010 UUL
nnwnh gnun Gephnup: UwubGwydnp tinpwbudbpinlbtph gnin Gephnupn
pGpwghy Grwiujwynd wybiwgb) £ w/nn 17.3%-ny L Ywqib 162.9
a0 UUL nnpwip:

3.4.2. Ywwhwnwih b phGwbuwywh huphy

2012 p. Gppnpn Gnwdujwynd Yuwhwnwih b $hGwluwyub hwp-
yny dhongltiph qniin GGphnupp Gwqgb| £ w/in 268.8 416 UUL nniw-
pnd L Ywqub) 129.0 40 UUL nniwn: YGpohlbu qGpwqulgt & pGpw-
ghy hwdh wwywunipnp, hGsh wpnyniGpned 33 Yahwpnbwywb pw-
Uh gnuin wpunwpht wynphybbpp 2012 p. Gppnpn Grwdujwynid wyb-
rwgt 66 21.5 916 UUL nnpwpny:

LUwwhww| inpwludbipinGtpp gnen Gephnuph 6wywGGpp 2012 p.
Gppnpn Grwdujwynud Yuaib 66 29.8 610 UUL nnpwp® Guiunpn niwn-
Jw Gnpy0 Gnwdujwyh 24.1 G106 UUL nnpwph thnfuwnba:

Ownuwnbpypjw nuinnuyh GepnpnuedGtph gnun Gephnupp plGpwighy
Gnwiujwyned Ywaqdb) £ 74.1 6.0 UUL nnpwn® Gwfunpn tnwpdw GneG
Gnwdujwyh 133.1 0.0 UUL nnpwp gniin GEphnuph thnfuwptb: MGwnw-
Ywh Jwnpybph gniwn Gephnupp 2012p. Gppnpn Grwdujwyned uguob) £
14.4 9|6 UUL nnpwp (Gufunpn vwpyw Gnuylb Grwdujwynid 100.5 616G
UuL nniwp):

2012 p. Gppnpn Grwdujwyned dwulwynp hwndwéh gniin wpunw-
phG wywmhybGpp GJwqbp GG 10.8 414G UUL nniwpny: Un pyntd™ wyp
Gwulwynp hwwndwdéh (wnwlg pwbytiph) gnun wpnwphb wynhy-
G6n0 wyblwgb 60 36.7 6.0 UUL nnpwpnd, huy pwGluwiht hwwnywéh
gniin wpwnwphb wynhdbbpp Gdwqbp 47.5 916 UUL nnpwpny:

% 2012 p. bppnpn Gpwdupulnd wpdwhwenyby F pwlluypl hwiwluwnpgh dhongmy
Dhahlwlhwl whdwlg ns welbnpuyhl plnyph thnfuwlgnidlbph gnun GGphnuph n/in
71.1% wao:

31 Mniuwuinwlh inbnbuwlwl wop, puan niuwonwOh wbonwlhwl yhowlhwenwlwli
Swnuwynip/wl GufuGwlwl qlwhwinwlhwlbbnh, 2012p. Gppnpn Gruwduwlhnd uwqdty
Ew/in 2.9%:

# 2012 p. Gppnpn Grwdwwhh Guwwponuwrp b phbwluwlwl hwpdh gniguwlpplbnp 37
UP LwlfuwninbuntdGGnl nt QGuhwinwlwlaenl Ga:
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2012 p. Gppnpn Grwdujwynid UUL-nLA
nlwnbuwlywh wywhynipjnilp 2wpnilGwlyby k
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3.5. Upwniwphb dhowywjp

2012 p. Gppnpn Grwduywyp Gowlwynpytb) £ UUL-h L GYpndhnt-
pjwl Ynnihg nbnbGuwlwl pwunwpwlwlnipjwl npnwyh pwjGpny
ninnywdé nbnbuwlwb wah fupwliwb L wwpwnpwihG hhaGwfulnhp-
Gtph (n6dwlp: Uwubwynpwwbu, hwnyuwbywywb Ep UWUL nwpGwjhG
wwhneunwjhl hwdwywngh ynndhg tGppnpn pwlwywywb plnw)a-
Qw0 npnnudp, gwép nnynuwnpnypbbph pwnwpwywbnepjwb Gpyw-
pwdqgniip Lu dGY rwpny dhbsl 2015 p., hOswbu Gwl GUR-h Ynndhg
hwwnnty wwydwbbtpng Gpynpnpnuwyhb anthwihg wwpunpw)hb fulnhp-
GGpny GpypGGph Wwpwnwnndubph qGdwh npnnudp:

Cuwn UUR qlGwhwwnndGbpph 2012 p. hwiwfuwphwjhlG inGunbiuw-
Jwb wdp Yywqdh 3.3% 2011 p-hG qpwlgywéd 3.8%-h thnfuwntl:
Lowl nwlnwnnuip hpiGwywbnud wwjdwbwynnyb) £ 2012 p. qup-
quigwdo tnynabnh inbGinbuwlwl wah 1.3%-ny nwlnwndwdp, npG hp
wanbtgnepyntll £ niGGGnud OGwl qupqugnn GpypGGph wnbwnbGuwlwh
wdh Ypw. 2012-hG wyl qGwhwwnynid £ 5.3% 2011p-hG wpdwlw-
anywé 6.2%-h thnfuwnkG:

UUU-no 2012 p. Gppnpn Gnwdujwyned, Gwiunpn Grwdujwyh hw-
UGlww, nbnbuwlwlb wdp 60wgbp b gpbpt wGhnihnfu, L qgnp-
Swagnynepyntlp wwhwwdtb) £ pwpdp dwywpnwyned: Cun UUL
wnlunph nwywpunwdtbunh nbnGuwywb yepniénipyntGbtiph pynepngh
Gwiubwywb qGwhwwniibGtph Udtphywih Uhwgjw| LwhwGqbGpnid
Gppnpn Gnwlujwynud qpubgdt] £ Gr/Grn nwpGiuwlwgdwsé 2.3%
nbunbuwlwb ws™ Gufunpn Gnwiujwyh 2.1%-h thnfuwptb: SGunGuw-
Ywh wdht hpdlwlwbnud npwywb GO0 OGwywuwnbp dwubwdnp Swfu-
untiltipp, Gepnpnudbbpp L wbnwlwb dwiuuntdbbpp, wpunwhwGnedp
nLlbgh| £ pwgwuwywl Guwuwnncd, huly GEpdniénidip Gwfunpn Gnwd-
ujwyh hwditdwwn Ypdwwnyb) £ 2012 pdwywbh Gppnpn Gnwdujwynid
UUL-nLd wpédwlwagpywé dhohl Grwdujwlwjhb qlGwsdp pwnpnibwyb) b
Gwqgb] L Ywqib] £t w/n 1.7%" Gwiunpn Grwdujwyh 1.9%-h thnfuw-
ntG: 2012 p. UUL nGunbuwlwl wdp qhwhwwnynd £ dnin 2.2%, nph
wwpwagwjntl, wjlniwibklwbhy, nbunbunipjnilp nbinlu gwép £ hp
wnunbilighw| dwhwpnwyhg, hul qGwdp Yywqah anipg 2%:

Lodwéd wwjdwbbbpnd UUL 9M3-0, hhdp plnnuGbing UUL-nLd
nbwnbuntpjwl qupqugiwl uywuynn nwbnwn ntdwbpp, 2wpniiw-
Yt £ gwén wnnynuwnpneph, hGswbu Gwl Gplwpwdwdybn nnynuw-
npniypGEph hotigdwGh nunnywé pwnwpwywbnipynilp:

Swiwdw)b Gypnunwinh ndywbbph Egpngruned 2012 p. hnihu-
ognuinnuhlG wpryntGwpbpwlywbd wpwnwnpnepnip w/n GJuqgbp L,
hGsp thwuwnned £, np Gppnpn Grwiujwyned Lu YwpniGwyyh nGunb-
uwlwl wsh nwlnwnnuip: Cun UUR YwbfuwwnbGunuilGbph 2012 p.
GYpnihnipjwl inGunbuwlywb waynidp qGwhwwnynid k£ 2nipe 0.4%:

Gypngnunntd  uwwrennwwb qlOGph hbnbpup 2012 p. Gppnpn
Gnwdujwyned dhohlnid qpulbgb) £ wn/n 2.5% wd™ qptipt GneyGp, hGs
Gwfunpn Grnwduywynid: 2012 p. Gdpndhnipjwl dhohl qlwdp qlw-
hwunyntd £ 2.3%, npp, wjlniwdbOwGhy, pwpép b GywwnwlwihG 2%
phnwluhg:

20wjwé qlwsdh wwhwwlynn pwnpdp dwlwpnwyhla, Gypngnnnt
inbGunbuwlwb hhdGwfulnhpGbph Geppn, GUpnwwywb YeEGunpnGwywh
pwlyp Grwiuywyh uygpplb 0.25 nnynuwjhb Ytwnny hotignt) £ pw-
nwpwywbnitpjwlb ninynuwnpniypp’ uwhdwbtiny 0.75%:

Ghwiujwyh plpwgpnitd QUL nnjwph Jwnppwaehdn typnih GUwwn-
Jwdp thnfuybp £ L, mbwywb wpdlnpnidhg htinn, ognunnu-ubiyuntd-
ptiphG npubnptp wpdtgpydwb dhunnudGbn: Waniwdbow)Ghy, Gnwd-
uwyh pGpwgnid UUL nnpwpp Gdpnjh Guwndwdp wpdlnpdbp E
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2.5%-ny, L UUL nnpwph dhohl thnfuwnpdtpp Ywqub) b 1.25 dGy
Gupnjh nhiwg (wn/in wpdlnpnidip 12.8%):

Anwwunwlh nGunGuwywb wsh wnbdwbpp 2012 p. Gppnpn Gnwd-
ujwynid nwlnwnt] G0 qGwsdh wnbdwbph wpwqugiwl wwjdwaab-
pnid: UUI Ynndhg hnywbdptphl JGpwlwjdwéd Yuwbhuwwnbuntdbbph
hwiwdw)t 2012 p. nbnbuwlywb wah gnigwbhyp GJugbgybp b L
Yywquh 3.7%: Nnruwunwbh whnwlwb yhdwlywgpwiwb dwnwjne-
pjwl Gwhubwywb qlwhwuwniibGtph hwiwdwil nlnbuwywb waép
Gppnpn Gnwdujwynd Yuaqibp £ w/n 2.9% Gwfunpn Grnwdujwyh
4.0%-h thnfuwptb: SGnGuwlwb wdh nbtdwtph nwbnwnniip hhiGw-
YuOnd wwypldwlwynpyws bt Gufunpn vmwpdw Gpypnpn Yhuwdjwyh
pwpdn woény: 2012 p. Gppnpn Grwdujwynid §ninwhl qupqugnd-
GGpnud npubnpyt] G0 hGwnlyw] dhnndGbpp. wpnyneGwpbpnepywG
gyninnid wsh wnbdwbpp npnwyh wybiwgb) G0 L Yugibp wn/nn 2.5%
Gwfunpn Gnwdujwyh 2.3%-h thnfuwptb: UwOpwéwiu wnlbinph §)ne-
nntd woh wnbldwbtpp nwbnwnbp G0 Gppnpn Ghwdujwynd Yuqdbing
wn/n 4.6%: Uhwdwdwbwy, Gppnpn Grwdujwynid 2hGwpwpnipjwG
gynennd wpdwlwagpybi £ wn/n 2.7% Gugned:

2012 p. tppnpn Gnwdujwyh pGpwgpnty, Gwiunpn twpyw GniyG
dwiwlwywhwwnywéh hwdibtiww, hwidwfuwphwihG L GGpphG
nbwnbiunp)nLGbbph qupqugnuibbpng wwjdwbwynpywd, plpwghy
hwayh nhppp pniwgti £ huy Yuwhwwih wpunwhnupp nwinwnb:
CGpwghy hwpyh hwybnipnp Gwqgbi £ wn/in 4.8 dipn UUL nnpwpny L
Ywqub| 13.0 dpn UWUL nnpwp: Ywwhwnwih gnen wpunwhnupp Yugdbg
£ 9.0 dipn UUL nnpwp’ Gwiunpn vnwpdw GnyyG Grwduywyh 19.6 dipn
UUU nniwph thnfuwptb: CGpwghy Ginwdujwynid Nnruwuwnwbh YeGun-
pnOwlwb pwGyh whnunGbpb wybwgt) 64 1.5 dipn UWUL nnpwpny:

2012 p. tippnpn Grwdujwyned Jdwnpwyhb hwadtyrh hnuptiph ww-
pwawjntd nnipint thnfuwndtiph ypw aGpndbGbpp npnawyhnpkb pne-
Lwgb 66, h0s0 wpunwhwyndty £ Nncuwunwbh YeaunpnGwywb pwlyh
ynndhg wpdnipwjhl 2niyuynid dhowdwnnipjntGbtph wunhdwOwlwb
Gwqiwdp (UUL nnpwpny dhowdwnnip)ntGGGph gniin swdwip Gppnpn
Gnwdujwynid Ywqdb] £ 1.88 dipn UUL nnpwp’ Gwfunpn Grwdujwyh
2.5 4ipn UUUL nnpwpp thnfuwntb): 2012 p. Gppnpn Gnwdujwynid nnip-
LNt thnfuwpdtiph wpdtgnpynidp Ywqdb) £ wn/nn 10.1%:

SOwnbuwywb wdh nwlnwniwlp gniqwhbn, wpdwlwagnyb) t
qlwsh wmbdwbph wpwqugnid: Uwywennwywb qbtph wdp hniGhup
wn/n 4.3%-hg ubiywnbdpbphlG hwubp £ dhGslk 6.5%-h: UpryniOpnid
Gppnpn Grwdujwynid qOwdp Ywaulb) £ w/nn 6.0% Gwfunpn Gnwd-
ujwyh 3.8%-h thnfuwptb: AGGph wdp wwydwbwynpydby b hwdwfuwn-
hwyhG 2niyuynid ubGlnh qObph, hGswbu OGwl Ywpgwynpynn qlbiph
wdny: LptGp, np NnLuwunwbh YEGunpnGwywb pwbyh 2012 p. gbwdh
Guwwwnwlwihb gnigwlhop 5-6% t:

Lwfunpn nwpyw nbyinbdptph wnynuwnpnyph thnthnfunidhg ht-
nn dhwyl ubwunbdpbphG £ MnuwunwbGh YEGnpnGwywb pwGyp
npnonid Juywgnpbp 0.25 wnnynuwihG Ybwnnd pwpédpwglb JbGpwdh-
Gwluwdnpdwb wnnynuwnpnypp uwhdwbbing 8.25%: Mpw hwdwn
hhdp bt Swnwjbp qGwdwihG dhowdwjph pOnwjGnidp, nph wwpw-
qgwjnd wybjwgt] G0 qOwsh dhelwdwdyticn Gwwwnwlwihl gnigw-
Gh2hg 26indwl rhuybipp:

2hlbwunwlned upnibwydt) E inbnbuwywlb wdh wntdwh nwbnw-
nniip L 2012 p. Gppnpn Grwduywynd wpdwbwapdby £ 7.7%, huy
Uhohl Grwiujwlwihl qOwsdp Gwfunpn Grwdujwyh Gnyh gnigwlhoh
hwibdwwn GJwab] £ Jwqobind w/n 1.9%: 2012 p. 2hGwuwnwlbh
nbunbuwlwb widp qhwhwwnyned £ 7.8% 2011-h 9.2%-h thnjuwpb:
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Swiwpfuwphwihlt  nbGnbunipjwl  JbpnhGjw;  qupqugnuibbiph
wwydwabbpnid Gppnpn Grwduywynd nulyne ghlp wak| &t 2.7%-ny
dLwynndtind 1 wpnyuywb ncGghwih nhdwg dhphlGnd 1657 UUL
nniwn (n/n Gjugniip 2.6%): 2012 p. nuynt qOh n/n wdp qlwhwwn-
ynid k pnipg 7.3%:

2012 p. Gppnpn Girwduywynid dhowqquihl pncyuwynd Gurndph ghln
npulkinnpt £ wsh dhnnud hhdGwywbnid wwjdwbwynpwdé UUL nuip-
Gwjh0 wwhniunwihG hwdwywpgh Ynnihg Gppnpn pwlwyuwywb
pOniwjbGdwdp: 2012 p. Gppnpn Grnwdujwynid Guwyph dhohlh qhlp Gw-
funpn Gnwdujwyh hwibdwwn wdk) £ 0.9%-nd dhohlGnud 4Gy pwpbih
nhdwg YJuaqutind 110 UUL nniwp (in/n GJugnidp 2.2%): Swpyw
pGpwgpntd Gwyph ghlp npubnpbp £ pwpép nwwnmwinnuywbnipnt’
uGY pwnbh nhdwg 112 UUL nnpwp dwywpnwyh 2nipg: UGniwdbbw-
Ghy, 2012 p., Gwhunpn mwpw hwdbdww, Gudph dhohlG qbGh Gw-
gnuip qGwhwwnynid £ plGnwitOp 1%: Upmynibwpbpwywl dGunwn-
GGphg wnldh qhlp 2012 p. Gppnpn Grwdujwyned Gdwqb) £ 1.5%-nd’
U6y wninGOwjh nhdwg dhohGnud uqgubiiny 7732 UUL nnpwp (n/in 14%
GJwgntl): Cun Gwfubwywb qhwhwwnndlbph’ 2012 p. wnGéh dhohl
q0h wn/n GJwqgniip YYwagih 9%:

Muwpblwiht  npn  wwpwOplbph  dhowqgqqwihlG  niyubGpnid
2012 p. Gppnpn Grwdujwynid weyw 66 Gnt) Gowlwlwih qGwdwjhG
dhinnuilbp wwjdwlwynpywd wnwownyph hbn uwywsé fulnhpOb-
nny: Mwnthh L gyninunbuntunctpjwb Yugdwytpwnepjwb (FAO) Ynn-
Uhg hpwwwpwyynn wwptbh qGtph hGntpup Gppnpn Grwdujwynid
dhohlnud wpdwlwapt £ Gr/tn 3.7% wd, npp nbnbu 6.7%-ny gwop t
Gwfunpn wwpdw Gnylb Grnwduwyh gnigwlbhphg: 8npllh dhowqg-
qujhl qltpp Gppnpn Grwdujwynid wdhp GG Gr/tn 29.9%-nd” dbY
pniztiih nhdwg dhohbnud wqotinyg 9.5 UUL nnpwp (n/nn wdp 10.7%)
wwydwlwdnpwsd Mnruwunwbned, Twquiuunwbnd b UUL-nd snp
Gnwlwlwihb ywjdwbbtph hGnbwbpnd pbpph Ypdwwnmdwdp: Cuwn LR
gOwhwwnuibtph 2012° p. gnptiGh dhowqquwihb ghGp Ywwhwwyh
pGpwghy pwpép dwywpnwyntd L dhohlnid gntipt hwjwuwp Y hGh
2011 p. gnLgwlbhh(:

Cwpwpuwwaqp dhgwaquihlG qltph hGntpup 2012 p. tppnpn
Gnwiujwynid Gwaqb) £ 1.4%-ny, nph wwpwquwjntd wn/in Gjwgnidp
Ywqub £ 27.0%: Cuwn WP qGwhwwnniiltiph 2012 p. dhohl qhGp 2nLpe
15 - 18%-ny gwdp YhGh 2011 p-hb dlwynpywdé dhohl qlhg: £nadh
Uhowqquwjhl qhlGp Gppnpn GRwdujwynd wybiwugtb] £ 2.4%-nd L
thohlG ghlp dbYy wabphlyywh gtlwnGtph (45.4 Y4q) hwdwp Juqgib) E
15.5 UUL nniwp (n/n 9.3% Gwgnid): UjGniwdtbwybhy, wnwpdw
Yupdwépny qGwhwuinynid £ ppGéh qbh 2nipe 3% Guwqgnid:

Uuyhuny, quipquguws bnlyplbph wwmnpuyhl hhdlwfulnhpbbnh
pwnupwlwl (niontdGnh Jenwpbmuwy wlnpnynipintG06ph wwydws-
Gapnud, hwdupfuwnphughl wwhwlownlp Jand E gwon, b hhdGuwlwl
hntdpuyhl wwynwlpltinh dhowqouyhl sniyuymd fwlwl qUuwouyhl
dhwnnldabn s640 Ghwandnid, huly hpdGwlwl wwnbluyghl wuynwlp-
aaph dhowqouupl niwlbpnid welw GG dhdpwlbg sGqnpwglng
dhunndabn. hwgwhwinhlyh pnlyuynid wwhwwGyned | hpdGuinuwn
jwpuwdnipinilnp, huly pwpwnwdwagh L ppldh pniywilbpnid gnuilbgyly
G0 QUuwllynLduyhl shuinnmdGbn:
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