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ninnnyyniuibpp U npwtig tbppn qwéh nt dwypniptppbuwlu
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1. <uvunnsugshr

2023 . tippnpn inwdujwynud hwdwtuwphwihtu b £< hhduwlwu
gnpdpuytip  Gpypubpnud  wwhwwuynd £ gwdp  wnunbuwlwu
wywnpynyeynit, huswbiv twl bwlywunpbt wybjwgt) Gu npw ujwqdwu
nhulybipp: Suwnbunyejwt udwu qupqugnuiubiph b hpwlwuwgynn
quunn  npwdwjwplwiht  pwnupwlwunywt  wwjdwuubpnud
hwdwoluwphwiht wunbunyeniund quwbwiht  dhowdwjpp
swnpniuwyt N qquwihnpbu dbndyb: Wnnthwunbing,
woluwwnwoniyuihg  woéwugynn  quwdwhu - Gupnwiubph L
wwhuwwudnn pwpdp wwhwugwpyh wanbgniejudp «Yngu» qutinny
wsph pulunn wwpwupubph b dwnwjnieniuttiph qubipp nbinlu dunwd
GUu pwpép: Wu hpwyhtwynwd << hhduwlwu gnpdpuytip tpypubpp
Ytunpnuwlwu  pwulbpt  wnwopluwynd  Yowpniwwybu  Jupbg
hwpwpbpwlwu  quunn  npwdwjwplywiht pwnwpwlwunie)niu:
Upryniupnud® wpnwpht hwindwdhg << nuwnbuniginiu ginfuwugynn
quwuynwwiht wanbgnieniutubpp Yywhwwuyb:

<< nunbuwlywu  wynphynipjwu wéh  wbdyp  Gnwdujwyh
pupwgpnd npn2 swihny nwunwnb] £, wjunuwdbuwiuhy, nbnlu
wwhywuynd £ pwpdp  dwluwpnuynd'  wwjdwuwdnpdwd
hpduwlwunwd Swnwjnigyniuubph W o2hUwpwpnyjwl ninpunubpnid
wpéwuwgpywd  pwnpdp  wény: Wwjwd npnawlh  ujwqdwup,
hwdbtdwwnwpwp pwpdp £ dund twb hwdwfuwnt ywhwuswnyp,
nphtu bywuwnnwd £ phtuswybu  wpwwpht, wjuybu £ ubipphu
wwhwuownpyph  wwhwwudnn pwpsp  wbép:  Uhwdwdwuwly,
hwdwtuwphwjhtu wnuwnbuniyeintuhg << wnuwnbiunye)niu thnfuwugynn
quwuyndwiht wagnbgnieniuutiph, << 4P hpwlwuwgpwsd quunn
npwidwywpywiht  pwnwpwwunigjwtu U npwdh  wpdunpdwu
wpryniupnud <&-nwd quwibp gwipniuwyb) £ udugb): Wnnthwunbipg,
Swnwjniejniuuph W npn2  wwpwupubph  quwép bogpinynud L
hwdbdwwnwpwp nwunwn wnbdwbpny:

Cunhwunip wndwdp, wnlw wunpnonyeniuubph wwjdwuubpnud
YGunpnuwlywu  pwulyp npwughg pfunn  htwpwynp  nhulbpp
Yuwnwywpbint tywwwynd Yunnignd b puuwpynd £ hpwyhbwyh
qupgwgdwu wmwppbp ugbuwpubp, npnughg deyp ubplwjugywsd L
unyu dpwgpntid:

2023 pYwywuh Gppnpn Gnwdujwynd wywhwywuynn guép
quwtwiht  dhowqwypnd 12-wdujw quwép ognuwnuh Ybpeh
npnipjuwdp Juqib) E -0.2%: << UP ubpyuwywugpwé ugbuwph
hwiwdwyt'  wnwohluynd  wyuyuwnd £ 12-wduyyjw  quwéh’
uywwmwlwjhuhg gwép  dwwpnuwlyh wwhwywunui:  Tw

5

Ypubhy 1
Quwsh (12-wdujw) ugbtwph hwjwuwywunypyniuubph
pugfudw gpw$hlyp pwnupwwinipyu 3 mwpydw
hnphgnund

e 10
wantignipjuu 9
hnphgnt

—=]

.............................

Suwth 4%
Uwywinwlywihu
gnigwhy

LO =T NWhHAUION®

01
03
01
03
01

01
03
01
03
01
03
01
03
01
03
01
2023
2024/01

=222 L2222 LI

2022/03

2023
2024/03

0
201
201
201

01
201
2020,

2020
2021
2021
2022
2025
2025,
202

Puwnpugh qliwt Sifjuiy bnuwdujuilih ugbtiup

Lwpunpn tnwduywlh ugbtiup

Unpmipp' << JY (Ypdwlugpulwt Yndppnk),
<L YR ugbiiwp



hhdtwywund ywwydwuwynpjws Yihup Showqquyhu ontjuubphg
thnjuwugybihp quuuynidwyht wqnbgnieyniuubpnyg b quwtwhu
uywundubiph  npnawyp  wjuqiwdp'  shwywé  wWwhwywuynn
hwitdwwnwpwp pwpdp Wwhwugwplyh wuwydwuubpnud dh wpp
Swnwynipyniuutph n wypwupubph quwéh G2gpundwu Rwunwn
wmbdybppt: Ldwu ppwdpbwynid YEunpnuwlwyu pwulu wyu
thnynd tywwwluwyhtu | hwdwpb] hwdbdwnwpwp wybh dGs
pwyny pniwgut| npuwiwyjwpyuyht yuwydwiubpp' shwdwdwwl
wwhywubiny  hGnbnnulwunipyniup quwéh  YEpguwlywl
Yuwpquynpdwu hwpgnid:

Ppwywuwgynn  npwdwlwplwjh pwnupwlwunypwu L
uywuynn dwypninunbuwlw qupgqugndubph wwjdwuubpnd 12-
wdujw quwép dhouwdwdytinnd  wunptwuwpwp Juybwuw U
YYwniuwuw bwywwnwlwihu 4% gnigwuhoh onipg:

UP ubpYuwywgpwé ugbtwph hwiwdwyt® nunbuwlw pwpap
wlwpynyeyniut wnwghYwynid Yywhwwuyh, npptu Yawpniuwyh
hpduwjwunid uywuwb] Swnwynieyniuubph nu Jhtwpwpnipjwu
§nuintph  uywuynn pwpsdp wép: Lwshg bGlubinyg' 2023
pPYwlwuh munbuwlwu wép quuwhwwynud k 7.2%:

Uhouwdwdltin hnppgnunid inunbuwlwu wép npnpwyhnpbu
Ynwunwnh' wuwjdwuwynpywsd wwhwugwnpyh wéh nwunwndwdp b
pwnwpwlwunyejwu hpwgnpddwl hnphgnuh Ybipgnd Yunwnbuw hp
Epywpwdwdybn Yujns dwlwpnwyht' 4.6%-hu (gpudhy 2):

LEpYuwjwgyws ugbuwpnid pwnwpwlwunipjuu 3 wnwpjw
hnphgnunid qguwéh b nunbuwywu wéh twjuwuzywé ninkqébkphg
2tndw hwjwuwwuwjhu nhulybtpp hpduwlywund
hwjwuwpwlpnjws Gu (nb'u Bupwpwdhu 2.2.3): Mthultph' nplk
ninniejwdp npubnpdwt wwpwaqwinu funphnipnp hwdwpdbpnpbu
Yupdwquwuph b Yuwwwhnyh qubph Ywjniuniejwt twywwnwyp:

13nipwpwitgnip Enwdujwlh wéh nbdyp hwoqwplyws b npybu Yepght 4
Gnwdujwyubiph Yninwlwihu wéh nbdw:

Gpwdhy 2
KLU ppwlwu weh (L|mu1ull4w1h'u)l ugbuwph
hwjwuwlywunipyniuutph pwfunidp punuwpwjwunypjuu 3

mnwnpyw hnphgnunud
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2. L6MPYHU3USYUT USELUr, MU
PNeNlvNhr@F3NRLLEN B4 NhULEN

2.1. Upwnwphtu dhowydwjph qupqugnidubp

Cwdwfuwphuyghti ptupbunipymitimd 2023 . Gphypnpn
Gnwdwwlynmd wpmbwlyly £ nppulinpyby
wlpphynyaynits, puly 12-wduyw qwép nwbnwnby ' hhdbwlwund
wwpbuh L fubpqulphpubph  qubph
2upmbwlwlwy  tjwquwdp: Unnihwanbps, <<  hhdowlwb
wnluppuyhtt  gnpépuljip pninp  Gpypubpnid  «qbpppuwpwgud»
upfuunpuiiph  2mijuitbphg wéwugynn quwéduyhti Guynidubipp

guwdp ypupbuwlu

wuydwawynpywd

wwhywidmd 4" swywupbing wnwdbjuwbu «Ynpp» qubpny
wsph pulunn Swnuyniypynibubiph b wypwuptbph qubph’ pwpép
dwlwpnuwlubpmd wwhwwidwup: Yawhunpynid £, np gnpdpulybp
Gpypubph YEmppnbawlwt pwtlybpp nbnbu pupmbwlybt Jupb;
quunn npwdwdwpluyht husp
Jquppwhwyypyh hwdwapuwphuyhts iptpbunipyniamd
wwhwtowplyh pnyugdwdp b wypwapwhnidpuyghti pnijuwapmd
qubipp rwpnibwluwljwt G2qpipdwdp:

Sunbuwlw qupqugndubpp UUL-md. <wdwdwju UUL-
h  wnlwunph nbwywpnwdbunh  nunbuwlwu  Ybpndnyeniuubph
pnipnjh - quwhwwndwy' 2023 p. Gpypnpn Gnwdujwynd UUL-h
wnuwnbiunyeniunwd gpwgyb £ w/wnn 2.6% wé, husp pwpép b tink £<
YP uwfunpn  Spwagpnud  ubplwjwgywd

pwnupwlwtniyeynit,

guwhwuwnwlwuubiphg:
Gpypnpn Gnwdujwynud nunbunejwt wdhu dedwwbu bywuwnb £
dwutwynp uywndwu (hwnwwbiu dwnwjnyeintuutiph), dwutwynp
ubpnpnuiubph  (pwgwnnipjwdp  puwlwpwlwohuniejwt  ninpunwd
Ywwwnpynn ubpnpnuubiph, npnup owpniuwynd Bu Ypbwingbp) W
thnpp swihny' wbwnwlwu dwiuunwWubph wép: 2nun wpnwhwudwu
UywuwnuWp  nunbunipjwt wéhtu bnbp £ tinpp  pugwuwlwt’
wpunwgnbiny UUL-h hhduwlwu gnpdpulbp nuwnbunyeniuubpnid
(6U, 2puwuwnwt) wwhwugwnyh pniwgndp:

<wpy t ugky, np ybpoht wdhuubph pupwgpnid dwutwynp
futwjnnnieniuutph dwywpnwyph tqugndp, Jwupwdwfu wnlnph W
dwutwynp Swfuunwdubph wéh fwlwu wpwgugndp Jyuwnd Gu
UUL-nud wéh
Ywpbwdwdlybn wpwguwgdwu dwuhtu, husp bwb wpunwhwjnyb) b

dwutwynp  wwhwtuowpyh L wnunbuwywu
ognunnuht' quwédh npnowyh wpwgqugdwdp: Uju hwdwwnbpunnid,
hwdwdwju << YP pupwghly quwhwwnudutiph, 2023 p-ht WWL-nd
Yuwpdwuwgpyp vwjunpn Gnwduyjwlp épwqph hwibdwwnyejwdp
wybih pwpap' 2.3% wunbuwlwi w6, huly dhouwdwdlybwnnud,
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Lwiwpfuwphwyhti ntuptiunigynianid 2023 fa.

Gpypnpn Gnwidwwlynid pwpniawlyby £ npulinpdty

gwdn ipntupbuwwi wliphynysynit, puly 12-wdujw

qliwdp nwbnwnby E' hhdbwlwbnd

wwydwtwynpdwdéd wwnbup U Ebbpqulppubinh

qutiph pwpnitwyuwwy bjuquiwdp:

<L gnpdpulybp Gpypubiph YGLyppnbwywt
pwbltpp ntnliu lpwpnibwlyGl fuugpuwgity
nnuwdwduipluyht upwydwtblpp, htsp
YJupippwhwyipgdh hwdwpfuwphught

iplipGunypynibinid wwhwbowinhh pnywgdwdp b

wypwbpwhnidpuyht pniywitibpnid qilph
owipnibwlywlwt Gpgpipdwdp:

Gpudhy 3
UUL-h munbuwywt wéeh ugbuwnp (%)
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Swppbpnieinll, we wnwlgp
Lwhunpn Gnwdujwyh ugbuwp
Curwghy tnwdujwyh ugblwn

Unpynipp' Stupbuwlywts Yapinidnygyniiiiph
pnipn (BEA), << YR ugliiwp



wnlwnpwihu pwultpp Ynndhg qupywynpdwt b npuwdwdwpyuwhu
wwjdwuubph  swpniwwlyynn  fuunwgdwt - wwjdwuubpnd,  wép

Ynwunwnh b yaduwynpyh Gplwpwdwdyticn Yuintu dwwpnwlutiphg
wybilh gwép dwywpnwlubipnd:
2023 pywlwuhp Gpypnpn Gnwduywlp pupwgpnid LU L-nd

quwtwyhu dhowywypp wpnibwyby  pnywiw], uvwlwyt «Ynywn»

Qpw 4
qubpny wsph pulunn wypwipwfudpbpnud  pwpap  quwép éﬁ&'ﬁfu«qnzm»qhhpnqwhnnqunq

wwhywuynd £ <wiwdwju  Unlunph  nhwwpunwdbunp @erwbeiuipinh quwst UTL-nd,

nunbuwlwu gbpindnygyniuubph pynipnih - quwhwwdwt' Bpypnpn 200 “unun" Uk UGk, 1/un
Gnwdujwynd wudtwlywt uywndwu dwluubiph quwép gwpniuwyb) & i;f) —‘j::r::i::((UU::://j
nwunwnb’ Uwfunpn inwpyw hwdwwwwnwuluwu 125 bl gl
dwiwbwywhwinwsh  tjwndwdp  Yuqitnd  3.7% uwfunpn 1‘;:2

Gnwdujwyh unyu gnigwuhoh 4.9%-h nhdwg: Uywnnnwlwu quwéh  s0

wwpbywu  gnigwupop  Bpypnpn Gnwdujwynd - duwydnpyby & (2)'2 e

uywuywshg guwsn' dnwn 4% dwlwpnuynd: Uwlwjt, hwpy E gk, 25 8 3 \5'/\5'\/5\/4-/8 SRR |

np quwth nuunwnnp wpniuwynd £ dbdwwbu wwjdwuwynpyty >0 IOV G- G G- A A A A A G

wnwyb] Gyniu qubipn wsph pulunn  wwpwupwfudpbph  gwén R RIIJIII/RIIRER

quwény (2023 p. Jwjhu-hnyhu wdhuubpht wju wwpwupwfudpbph Unpymipp” Upfuwipmidh dhéwilwgpnieyut
pnipn (BLS), Uppwtipugh nuigtiugpt

dwuny wpdwtwgnybi £ wn/in quwuynd): huly «Ynoun» qubipny wsph wwhnupughts putily

puyunn  wwpwupwfudpbpnd, hwwnwwbu Swnwjnyeniuubpnid,
quwép owpniuwynd £ dogpngl) nwunwn' quudbing phpwiuwihu
dwlwpnwyutiphg wlwunptu wybiih pwpap:

dbpp ugwép hwuwnnd  UWUL-nud nbinliu wnfw pwpép
wwhwugwpyh b quwéwiht uywunwiubph Jwupti: <wpy £ twb
ugk, np  owpniuwyynud Bu wpbwuwgpydb]  puwywpwuubph
Jupdwlwinyejwu quwbh pwpdp gnigwupoubin: Wuwbu' 2023 p.
Gpypnpn Gnwdujwynd Yugwpwup Jwpdwwnygjwu qubpu UUL-
nd uqub| G w/n dnuin 8%, huly tnwdujwyh pupwgpnid wbk| Gu dnn
1.6%-ny (nwpblwuwgywsd' dnun 6.3%):

Wwwnwuph nijwu UUL-nd wpnitwlynd £ duwg
«qbpnwpwgwé»:  Gnpdwqpyniejniup 2023 p. bpypnpn
Gnwdujwynd b Gppnpn Bnwdujwyh wnwehtu wdhuubph pupwgpntd
wwhywudl, £ dphushwdwwpwlwihtu  gnigwupghg  gwdn
dwlwpnwynd, huy pwithnip woluwwnwwmbinbph pwuwyp dnn 1.5
wugwd owpniuwynud £ gbpwquiugt) gnpdwanipyubiph phyp: Quwjwsd
oghunnuht  wpdwuwagpyby £ gnpdwgpynipjwu  dwlwpnwyh
npnawlh wé (hnihup uundwdp 0.3 wninynuwht Ybw), hwpy k ugky,
np nw wpwwgnnd £ UUL-nd woluwwnnidh  Jwutiwygnipjwu
dwlwpnwyh wép (0.2 wnynuwipt Ytw): Wu  wwjdwuubpnid
uywuynwd &, np wnweohlwjnd wywhwugwnyh npnawyh pnywgdwi W
wofuwwnnidh wnwownyh wybjwgdwu wpryntupnid
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woluwwnwywndbph  wéh  pupwghly wbdwbpp npnawyhnpbiu
Ypnywuwt' ninbu ywhwwuybind pwpép dwlwpnwlubpnu:
Upryntupnud, <K YR pupwghly ugbuwph hwdwdwju, UUL
NM<-u wnwohYuwjnid ntnlu thnpp-hts Ypwndpwguh
pwnuwpwlwunigjwu  wnynuwnpnypubpp L Yowpniuwlhh  Jupb
quunn  npwdwdwpluwiht  pwnwpwlwunyenit’  wwwhnybing
hnphgnuh Jtipgnud quwéh Yepwnwndp phpwiuwiht dwlwpnwly:
Sunbuwlwu qupqugnidutpp Gypngnunnd. <wdwdwju

Gypnuunwwnp  quwhwwnwubph' 2023 p. Gpypnpn Bnwduwynd
Gypngnuint nunbuwlwu wép Ywqdbp £ wn/nn 0.5% (Uwfunpn
Gnwdujwyp uyuwwndwdp' 0% ), husp pwdwlwupu dnn £ << YR
Uwfunpn dpwagph ugbuwpp quwhwwnwlwupu: Sumbuwlwu wbdh
gwon Jwlwpnwyp Gypngnuind wpniwwynd £ wywjdwuwynpywd
(hubp  Jdphnyejuu  hpduwlwt  wpryniwpbpwlwu  Bpypubpnud’
SGpdwupwinud, buwihwind, Ujunppwind b wyinip 2wpniuwyynn
fuunhpubipnd:  <wpy £ ugh, np, ophuwly Sbpdwuhwnud,
wpryniuwpbpuwlwu  (hwnwwbu  Lubpgquwhtuwnmbuuhy  §nintiph)
pnnupydwu  dwywubpp wpniuwynd Bu Ypdwwndb' 2022 p.
thbinpdwph  hwdbdwwnnpjudp  duwynpytiind pwdwlwuht gwdn
dwlwpnwyubpnd:

Gpypnpn  Gnwdujwynwd  GYpngnunnt wunbuwlwu  wéhu
npwiwu  uwywuwnnd  Gu mubgh]  wbnwlwu  Swfuunwubpp,
dwutwynp ubpnpnudubpp U wwownpubiph  thnthnfunieyniup,  husp
gnbipt wdpnnonipjwdp stgnpwgyt) £ wpunwhwudwu dwyw(ubpp
Ypbwwndwu  pwgwuwlwtu  wqgnbgnyejwdp: Upunwhwudw
swywjubph Ypbwwnnudt wpnmwgnmd £ pugwybu 56U hhduwlw
wnlwnpwiht  gnpdpuytp bpypubppg dEYnd’  puwunwinid
wnunbunyejuwt wéh puunwnnip (hwwnjwwbu 2httwpwpniejwu
Gninh kwlhwu pnywugndp), wjuwybu Lk nnw-niypuhtwlwn
hwwdwpwnnipjwu uyqphg dhnipywu Ynnihg uwhdwugwé Ynawn
wwwndwdhgngubph wpryniupnid GU wmuwnbunipjw
Ywpnnnipyniuuph  npnwlh Enyugnuip b junnigwépwhu
Ybpwihnfjunudubpp:  Suwjht wuwnbunyejniiutiph Ybpouwlwu
uywndwtu wqntignyeniup KLU wdh Yypw gpbieb gpnjuiwu £ Gnty:

Lwayh wnubny owpniuwlwpwn fuunwignn
npwidwdwpywiht  wwjdwuubpp, huswybu  twb  Mnwwunwup
ujuwndwdp Yhpwndwsd fuhuwn uwhdwuwthwynwiubpp
wgnbgnyeyniup’ wluluynd 5, np upSwdwdyn L
dhotwdwdljbn hwwyjwsubpnd Gypngnuint munbuwlwu wép
Yabwynpyh twfuyptu quwhwwnwlwuhu dnun’ gwdp
Jwywpnwuynuwd:
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Whlhwwwuph niutu GU-md wpnibwlynmd £ gnpéb
«qbipnmwpwgdwu» yuydwuubpnud: Snpdwgpynipiniup swnpniuwlyb)
E udwqb] 2023 . hnghupt  suwydnpdbind  wpnbu 5.9%
dwlwpnwynd'  woluwwndh  Jwutwlgngyut  ywwndwlwunpbu
pwndap dwwpnwlubiph wwpwguwjnwd (dnin 75%): Lokiup, np 2023 .
Gpypnpn  Gnwdujwyh  npngjwdp woluwwnwywnpdbph wép  uu
owpniuwynd £ duwdnpdb] ywwndwwunpbu pwpén' 5%-h onipg:
Quwhwwnynd £, np wju  wwydwuubpp nbnbu  Yywhwwuybt'
wnuwnbunyejwu wnwudht djninbipnd (hwwnwwbiu Sdwnwynienituutiph
ninpunud) wnwowgubiiny quwéwhu Gugnidutip:

Gypngnunud 12-wdujw quwép wpnitwynd £ nuunwnby,
dhugnbn puwlwunt quwép wwhywuymd £ qpbpbt unyu’
phpwjuhg bwywunpbu pwpédp Jwywpnuynud: Wuwbu' 2023 p.
Gpypnpn Gnwdujwynd Gypngnunnid wpdwuwagpytp £ w/nn 6.2%
quwd' uwfunpn Bnwdujwyh 8%-h nhdwg: Yuwédh nwunwndwup
owpniuwlb BU UGS dwuwdp uywuwnby Eubpgquyhpubpph' uwyph W
quwgh qubph’ uwfunpn  wwpw  unyu  dwdwtwlwhwundwsdh
hwdtdwwnipjudp dbwynpdwsd wybih guwdp dwwpnwlyubipp: 2023
p. btppnpn  Gnwduwynwd  quwéh  wbdwyh nwununnp  Lu
owpniwwyybp £ (uwlwiy wdblh  pny wbdwytpnd) W nbnbu
wwhywuynd £ BYP  uwhdwuwd phpwiupg qqwip pwpdp
dwlwpnwynud. ognuinnupt uqdb| § wn/n 5.3%: <wnuuowlwl t,
np ognuwnupt wpdwuwgpdb £ 0.6% wduwlwu quwéd (7.2%
nwpbiwiwgywsd)' hhduwywuntd wwjdwuwynpywd
tubpquyhpubiph,  wpryniwwpbpulywtu  wwpwupubph,  dowydwsd
wwnbuwdptpph U dwnw)jnyeniuubph npwlywt bwywuwnuubpny:

Uobiup, nn, h tnwppbipnyentu punhwunip quwéh, puwywunu
quwép, wyn pyYnwW hwwnlywwbu Swnwynyeyniuubph wwpblwu
quwép, Gpypnpn Gnwduyywynd Jwpnitwyb] £ wpwqwuwi, huly
Gppnpn Gnwduyjwyh wnweohtt wdhuubph pupwgpnd duwghb| L
qpbpRt unyu dwlwpnwynud* ognuwnnuhu thnpp-hug
qbpwquugbiny punhwunip quwsh gniguwuhyp b Yuqib k 5.3%:

Wuwhuny, hwodp wnubin dbpnugw|] qupgqugnidubpp,
wyuhwynwd £, np BYR-U  nbnlu  Yowpniuwlh  fuunwgub)
npwdwdwpyuwiht wwydwuubpp' wwywhndbint quwéwihu dhowyw)ph
htnwqw pnyugndp b pwnwpwlwunyejwu hnppgnup  Ybponid
quwéh' phpwfuwht dwlwpnwyht Jepwnwnap:

Stunbuwljw wpqugnifub Nniuwunwunid.
Cwdwdwju Mnwuwunwup whwnwywu ypbwlhwagpwlwu
dwnwjnuyejwu quwhwwnuubph' 2023 p. Gpypnpn Bnwdujwynid
(nwwuwnwuh wnunbunyeniut wéb) £ w/n 4.9%-ny, hugp << YR

Uwfunpn dpwagph quwhwuwnnwubiph hwdbdwwnnipwdp fwlwunpbu
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wybh npwlwu wpryntup £ Mbnwwuinwth ntunbunygjut wép
dh  Ynndhg'
dwdwuwwhwwnyjwdnd hwdwfuwnt pnnupydwu gpuugdwsd gudp
dwlwpnwyny, huy Jinw Ynndhg' dEdwdwiu b dwupwdwlu wnlwnph
U dwnwjnyaniutbiph, dawynn wpryntiwpbipnyejw, shuwpwpnigjwu

wwjdwuwynpywsd  k Uwfunpn  wwpdw  unyu

nintiph pwjwwuht pwpép nunbuwlwu wynhyniejwdp:

Cwpl £ Uk, np wwhwugwpyp Mnuwunwund bwlwunptu
Thwu fupwunn
hwpywpnbinwiht pwnwpwywuniejnup, huly ybpght wdhuubiph
pupwgpnd  Fwlwunptt  wybjugt; Gu  uwb  Jwplwynpdwu
Swywiubpp  (hhynunbYwjhu, Lbpphu
wwhwugwnpyh Ywpny wpwgugndu wpunwgninud £ uwl nnppne
wujwuwlwu thnfuwpdtiph wpdtgpynwihg wdwugynn quwdwihu
uywunuubiph wpwgwgndp:

<L YR ugbuwph hwdwdwiuy' 2023 . MNnwwunwth
nunbuwlwu qupgugnwiutipp, bwiunpn Spwagnh hwdbdwunniejwdp,
yihutu wybh npwywu. wwpdw pupwgpnd Ygpwugyh dnn 3%
wnunbuwlwtu wé, husp wwjdwuwynpdwd Yhuh wybh fupwunn
hwpywpjngbitnwjhu

wnpwqugb) owpnitwynd £ tywuwnb

uywnnnwwu b wyu):

pwnwpwlwunyejwdp L dwutiwynp
wwhwugwnyh Ywpbwdwdybn wpwqugdwdp: ULokup twl, np
huswbu pupwghy wwpnd, wjuwybu b Jdhouwdwdlybin wdpnng
Lihuh
wwywunipnwiht, uwlwju, h wwppbpnent pupwghy nwpyjw,
hwonpn  wnwphubiphu

hnpphgnuntd whwnwywu pjnibu Mnuwunwunid
hwplwpnigbinwiht pwnwpwlwuntejwu
wqnbgnyeniup wmunbunyejwu Yypw Yhuh hhduwlwunwd skgnp:
Mwhwuowpyh' uywujwdhg Lwlwunpbt  wybh wpwg
ybpwlwugqudwu wpryniupnud - wpdwuwgpynud £ uwlb pupwghy
hwoyh U hwwnlwwbu wnlwnpwiht hwodtlonh hwybinpnh wpwag
Ypbwinnud: <wp £ ugbi, np suwjwd uwyph dhowqguiht qutiph wéh
wpryniupnud bwwunpbu wék) £ ubwb nnuwlwu vwdph Jwbwnph
ghup' dbwynpdtiny unyupuy uwhdwuwd quwiht wnwuwnwnhg
pwywlwuhtu pwpdp dwwpnwyubpnid, wju dbdwwbiu segnpwgyntd
E Mnwwuwnwup Ynndhg twyph wpryniuwhwudwu  dwywiubiph
«qudwynp» Ypbwwndwu wpryntupnud (OPEC+ fudpp Gpypubiph hbwn
hGpphu, pupwghly hwyyh
hwybnipnh Ypbwwndp hwugbgunid £ nnippnt wojwuwlw
thnfuwpdbph wpdbqpydwup b quwdh nL quwbwihtu uywunwiubph
wybjugdwup: Ujuwbu' 2023 p. wnwoht Yhuwdjwynd 12-wdujw
quwép Mnwwuwnwund uppupwg ujwgb b b wwphihtu Yuqdb| 2.3%,

hwdwdwjuniygjwu  ubippn):  bp

uwlwju dwjhuhg uyuwd U, hwinlwwbiu Gppnpn Gnwdujwyh uyqpntd,
yupny wpwquwgbp £ <wply £ ugk, np 2023 . hnyhupu
wpdwuwapyby £ 0.6% quwé (nwpbywuwgdwsd' wybih pwu 7%), nph
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wwpwawnud  12-wduyjw  quwép  ghpwquugt] £ phpwluwhu
dwlwpnwyp' Ywuqdbind 4.3%, huly ognuwinupt’ wpnbu 5.2%:
Ownwjnigjntuubiph quwép bu wpnitwynd £ duwynpybiy pwpép
duwlwpnwynud:

Ltippht wwhwuowpyh  wybjugdwt  wwjdwuubpnud
wujwuwlwtu  hnfuwpdtiph  Yupnly  wpdtigpydwu - wpnyniupnud
quwéh b quwéwiht uwywunwubiph wpwgwgndp quubint hwdwp
Mnwwuwnwup YEunpnuwlwu pwuyp vwlu hnyhupht, hp hGppwlw
npn2dwdp, pwnwpwlwunigjwt wnynuwnpnypp pwpdpwgntg 1.0,
wjunthbnle ognunnupt, wpnbt wpwwhbpe npnpdwdp’ Lu 3.5
winynuwiht Yewnnd' uwhdwubing 12%: <wpl b by, np Jbpnugjuy
gnpdnnnigjwt  wpryniupnd - wwwhngybp £ nnwuwlwl  nneppnt
thnfuwpdtiph, quwéh U quwéwhu uwwunwubph  npnawlyh
Yuyntuwgnud:

<L YP pupwghy quwhwwnnuubph hwdwdw)u' Nnwwuwnwup
ytunpnuwlwtu  pwilyp, quwéh U quwbwhtu uwywundubiph
wpwagwgdwu nhuytipt wdpnnoniejwdp skignpugubiint bwwwnwyny,
Yuptwdwdybunnd nbnlu npnawyhnpbiu Ytuunwgup
npwdwdwpywiht wwydwuubpp' wwywhndbing pwnwpwwuntpjwu
hnphgnuh ybiponid quwéh dninbigndp phpwiuwiht dwlwpnuwyhu:

Rupqugnuiutpp hnudpwiht b wwpbuwiht wypwupubph

2nijuubkpnid.
Cwdwfuwphwyht $huwtuwlywi wuwydwuubph

luunmwgdwup qnigpupwg, dhowqquihtt wwypwupwhniipwyhu
gqpbpt  pninp anljuubpnid 2023 . Gpypnpn  Bnwdujwlyh

pupwgpnid qubph ujwqniiubpp 2wpniuwyyby Gu:
Yupbwdwdilybn hwndwénd UUL-nid yywhwugwplyh npnawyh
wpwqugnip skqnpugymd £ puwumwiuntd  wwhwugwpyh
pnyugiwdp b hwwjwwbu htwpwpnyejuu  nppuind
ubpnpnuutph tjuqiwdp: Wuhwiynd £, np $htwtvwyu b
hwplwpjnigbnwhu wuwydwuubkph fuunwgdw ubppn
hwdwfluwphwjpht  Ywhwiugwpyh pEnugdwl, hpusybu twlb
wnwwpyh wpdbtonpwubph / uwhdwuwthwynidubpp
wdpnnowlwu JbGpwlhwuqudwu wwydwuubpnid  hnwdpwypu b
wwpbuwjht  wypwupubph ppwywu qubpp  Ywpniuwlybu
Gqpunyt]'  Jhouwdwdynnd  dnnbuwing Gplwpwdwdybin
hphduwpwp gnpénuubipn ywyjdwuwynpywé dwywpnulubph?:

2 Stu <L up «Quwsh hwoytinynipyniu 2023/2», utinghn 1. «<nwipwjht b wywpbuwjhu

wwnwuputiph unwwybin Wwpptipwopewuubnp.
https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Inflation_report_2023Q2.pdf:
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https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Inflation_report_2023Q2.pdf

Upyniupnd®  wypwupwhnuipwihtt  onijwubphg nbyph <<
wmuwnbunipynit quwtwihtu wqnbtgnieniup Yipup oy

Mnuah  Jdhowqquiht  oniyuynd 2023 p.  Lpypnpn
bnwdujwynd  qubpp  owpniuwlyl Bu udwqby duwynpdbing 1
wnnutuwih nhdwg 8500 UUL nnwp dwlwpnwynd, npp bwfunpn
wnwpyw unyt dwdwuwwhwunjwdh hwdbdwwnygjwdp n/nn dnn
11%-ny wybh gwdp £ Ttw wwjdwiuwdnpywsd £ wofuwphnid
npwdwywpyuwiht wwydwuubph wpnitwwlwu  fuunwgdwdp W
2htwunwund  wwhwuownplyh, hwwnuwbu  2htwpwpniejwu
ninpunind - ubipnpnudutph 2wpnitwywlwtu ujwqdwdp: RQwpgugwd
Gpypubpnud  quunn  npwdwjwplwiht pwnwpwlwunipjwu W
hwdwotuwnphwjhtu dhuwtuwlwu wwjdwuubph uwwuynn
fuunwgdwtu wpryniupnd ywhwuowpyh nwunwndwu ubppn YR
uwfunpn dpwgpph hwdbdwwnnejuwdp wnudh qubipp npnawyhnptiu
ybpwuwjyb tu ujwqdwu ninnniugjwdp: Ywpbwdwdybin npnawyh
Gogpunnwdhg  htinn  dhouwdwdybinnd wyubuwiynwd £, np wnudp
dhowqqupt qubpp Yububu wéb] Yujniu wnbdwbpnd' hnphgnup
dtipond dninbuwiny 1 winutwh nhdwg dnin 9 hwqup UUL nnwp
dJulwpnwyhu:

Shuwtuwwu fuhun wwjdwuubph ubppn hwdwgfuwphwjhu
wwhwugwnyh nwunwndwu  dhowdwjpnd  uwdph dhowqgujhu
qubpp 2023 p. Gpypnpn Gnwdujwyh pupwgpnd 2wpniuwlyb) Gu
npnawyhnpbu jwqby’ bwfunpn Bnwdujwyh hwdbdwunnyejwdp dnn
4%-nJ" duwynpybind 1 pwpbih nhdwg 80 UUL nnwuph 2nipe: Uyu
dhwnnudp thnfugtig 2023 . Gppnpn Gnwdujwyh pupwgpnd, tipp
hwdwofuwphwiht  wunbuwlwu  wlynpdnyejwt’  uywudwdhg
npnawlhnptit wybih nwunwn pnywgnuip, qngnpnybing OPEC+
wunwd  Gpypubiph Ynndhg  wprynibwhwtdwt  Swywubtiph
«qudwynp» Ypbwundwu hwdwdwjunyejwu Gplwpwaéqdwdp, ulubg
qubph wéh ninnnueyudp Guonwiubp  unbndt: Uwutwynpwwbu'
Uwniywt Upwphwih b Mnwwunwuh Ynndhg wpryniuwhwudwu
dwywjubph'  punhwunp 1.3 Ju/p [pugnighs  Ypdwndwu
hwdwdwjunyejniup  dhusk 2023 p. wwpbybpe  Gpywpwdégbine
hwjnmwpwpniginiup dhowqquwiht ontyund wnwewgpty £ twyeh
huwpwynn wwlwunipnh auwynpdwu ybpwpbipjw|
dunwywluniejnuttin, husp wpwwgnb)  pupwghy qubpnud:

Cwoyh wnubind dbpnugu| qwpgugnudutipp, << YR
ubpyuwjwgpwd pupwghly ugbuwph hwdwdwju, uwdph qubpp
Ywpbwdwdybinnd  nbnlu  npnpwyhnpbu Ywébu,  wjunthbun,
hwdwotuwphwiht phtwtiuwlw wWwjdwuubph fuunnwgdwu ubppn

wwhwugwnpyh enywgdwup, huswbu twl wnwownplyh |pwgnighs
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uwhdwuwthwynwubph  Jybpwgdwup  qnigpupwg,  npnawlyh
Yboqnunybi:

Muwpbuwjht wwpwupubph  oniywiubpnud wnwowpyh
Swywubnp Ybipwpbipju) hhduwlwuntd (wywwnbuwywu
uywunwubipny b hwdwouwphwiht Shtwtuwlwu  wywydwuubph
owpniuwwlwtu  fuunwgnuubpnd wwpdwuwnpjwd' 2023 p.
Gpypnpn Gnwdujwyh pupwgpnud wwpbuwht wwpwupwiudptiph
qubpp swpniwyb] Bu Wjwqb] (pwguwnnipjwdp wpwpwywgh)'
duwynpytiind €< YR uwluypu guwhwwnwlwuubiphg npnawyhnptiu
wybh gwdp dwlwpnwyubipnud: Spbieb pninp wwpwupwfiudptiph
qubpp  ujwgnudp owpniuwyynd o uwl Gppnpn Gnwdujwyp
pupwgpnd,  pwgunnipjwdp  gnintipy - wwpwupwfudph,  hugp
wwjdwuwynpywsd £ «hwgwhwwphluwiht hwdwdwjuniejwu»
fuwthwudwt  hbGwnbwupny Ubdnyjwt  wywquund  wwpbuwjhu
wwnwupubiph thnfuwnpnulutiph onpwutinh npnawlh fuwpwnpdwdp:
Wuwbu' 2023 p. tpypnpn nwduywlh wpyniupubpng wwpbup
qudpninp  qubpp, Gwpnpp  wwpw  hwiwywnwuuwi
duwdwtwlwhwwnywéh  dwwpnwyubph  hwikdwwnnyejwdp,
ujuwqb) Gu dnuin 20.0%-ny:

<< YP pupwghy ugbuwph hwdwdw)t' ywjdwuwynpdwsd
hwdwoluwphwiht - Wwhwugwpyh wpnitwlwywu  enywgdwdp,
huswbu twl npny wwpwupwfudpbpnud wnwownyh pwpbuwywuin
wwjdwuubpny, wwpbuwhu  wwpwupubpp  onywubpnd  qubipp
Yuptwdwdybnnud nbinlu Yowpniuwybu udugb), huly dhouwdwdlybin
hwwndwdénwd  Yauwynpybt  twpuyp  quwhwwmwywuubiphg  wybih
gwdp dwlwpnwlyutpnud:

2.2. LGpphtu mumbunipjwu ugbuwnp

2.2.1. Guwé b npudwyjwpljuiht pwnuwpwlwunieyntu

2023 p. tGpypnpn Gnwdujwynwd <L hhduwlwu gnpdpuytip
Gpypubpnud lunbuwywu wéh Wwhwywuynn nwunwn wnbdwytph L
Jwnynn hwpwpbpwlwunpbu quunn npwdwyjwpyuwjhu
pwnwpwlwuntpjwu wnryntupnid hwdwtuwnphwjhu
wuwnbuneniuhg << nuwnbunyenit thnfjuwugynn  quwbwjhu
wqnbgnyeniuubpt bwlwunpbu pnywund bu:

<€ tpyph nhuy-hwybjwydbwpp, wywpdwuwynpyws LL-nud
nunbuwlwt pupép wéh (Gwl hbnwulwpp pwpbwydwu) bW npwdh
wpdunpdwt  wwydwuubpnud wwpwph pbnh fwywu Ypbwwndwlu
hpduwpwp gnpdnuubpnyd, npnawlhnpbu  udwqbp £ Uybpu'
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quwhwwynd E, np pupwghly dbdwdwldw] Yuwwhww| hnupbiph
wwjdwuubpnud << tpyph nhuy-hwybjwdbwpp dbwynpynd £ win
hhduwpwp gnpdnuubipny wwjdwuwynpjwd dwlwpnwlhg thnpp-hus
wybilh guon:

<&Cnud nunbuwywu wywnhynipjwuu dhwnwdubipp,
uwwunwiubipht hwdwhniuy, npnawyhnpbit nwunwnb) Gu, uwlw)u
wwhwwuynd BU pwpédp dwlwpnuwynd: Uwutwynpuwbu' 2023 p.
hnyhupt gpwugyb £ wunbuwlwu wynhynygjuu 6.0% wb, nphu
hpduwlwunwd tywuwnb| Gu shtwpwpnipwu U dwnwjnientuutiph
ninpunud wpdwuwagnpynn npuwu qupgqugnudutipp: <wpy § Uk, np
Swnwjniejniuubpht 2wpnitwynd G bwlwu tywunnd  niubuwg
pwpdp  wpnwnpnqulwu  dwnwnipjniuubph’ SS ninpup,  hugp
nrwlywt wqnuy £ dhotwdwdybn  hwndwdnd  nuwnbunyejwu
ubipnidwjht Jwlwpnwyh wybuwgdwu nbuwulynuhg:

2023 . wnwght YGuhu, h |pnudt qpnuwpohyubiph hnupp L
wpunwpht wwhwugwpyh wpnitwjulyu wéh, wpwqugby k uwb
ubppht  wwhwugwpyh wép: dbpohtu  wpnwhwjndnd &
uwfuyhund  Ynunwlwsd  futwgnnnipjniuutiph ujuqdwdp b
uywnnnwywu Jwpywynpdwt wywhwuowpyh wény: Upryniupnid
quwhwwynd k, np wwhwuowpyh dnpYwdpp nbinbu wywhwwuynd
E npwlwu  wphpnyenwd, uwlwiy  fupun  npudwjwpluiht bW
hwpywpngbnwiht - wwjdwuubph  wgnbgnigjwdp  wnwohlwjnid
Y62gnundh' uywuwnbny quwédwihtu Jhowdwyph Yuyniuwgdwup:

Uptuwwnwuph  ontyuynd  gwpniuwynud  Gu - wpdwuwagpyb
wnwowpyh ninnejwdp  npnawbh npulwt qupgqugndubn.
swnniuwwpwp wénwd  huswbu wotuwwnniuwly vnwppph bW gpuunywd
puwysnipjwt  phdp, wjuwbu £ wouwwndh  dwutiwygnipjwu
dwlwpnwyp: LYwwnynud £ dhgpwghwjh mbdwh Yujn nwunwnnid:
Wu wbnwowpdbpp  wwjdwuwynpnud G twlb  wnuwnbunyejw
ubpnidwjphu wéph npnawyh wybugnup: Ujnw Ynndhg, stwjwd
wo2luwwnwywndbph 12-wdujw wép nbnlu pwjwlwuhtu pwpép L,
ybpoht wdhuubpht wép Yuwniuwghb) £, b woluwwnmwuph onywihg
wdwugynn quwbwjhu Guonwdubiph nhulybpu bwlwunpbu enywgtb) Gu:

Upryniupnud,  hwdwfuwphwiht wuwnbunyeniupg <<
wnuwnbunieniu thnfjuwugynn quwuynidwihu wgnbgnieniuubph, <<
YP hpwlwuwgpwd quuynn npuwdwywpluiht pwnwpwwunyejwu b
npwdh wpdunpdwt  wwjdwutbpnd quwéhu bwwuwnn pwpdp
wwhwuownpyp b  quwdwjht  uwywunwubpp  (nb'u  ubpghp 1)
npnawyhnptu ujwqb| Gu: Wnnthwunbps, dwnwjnieniuubph W npny
wwpwupubiph quwép Gogpngnd £ hwdbdwunwpwp  nwunwn
nbdwtpny:
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Uwpdwdwiybn quwtwiht uywunwiubkph
quwhwwnwiubpp (%)

==>2rg==z2Q==29==2

121 ]
122 |
123 |
124 |

o
N

2023 po. tpypnpn tnuwdwywlp ugbtiun

2023 o. tppnpn tnwduwlh ugbtiup

Unpynipp' << 4P quwhwiypnid

Qnudhy 12

Quwéh (12-wdujw) ugbuwph hwyjwtwlwuniypyniuubph
pupfudwt gpudhhyp pwnwpwlwinipjuu 3 nmwpyw
hnphgnunud

Quwsh 4% e N
Uwwiinwljwht wqnbgnipjul
gniguiuhy hnphgnu

LOoO—=NWr,UOONDWO

01
03
01
03
01
03
01
03

- o N =0 = ™ =
S 3 25335395
NN P® 3 0 S oV ITTO B O
= = 2=z2288aa8aladala
O 5 O 595 o

SRRIKRLLLgRLIRLRL_RLeR

Puwuyugh qws
Syjwy bnwdyywlip ugbtiwp

Luwpunpn tnuwdywlh ugbtiup

Unpmipp' << 44, << YP ugbiiun



Unbnéywé ppwyphbwynd UP  funphnipnp  npnakp &
pwnwpwlwuniyejutu wnynuwnpnypu hokgut; 0.5 wnlynuwjht
Ytwny' uwhdwubiny 9.75%:

Cwpy £ ugbi, np npwdwyqwpyuwiht nhppp 2wpniuwynd £ duwg
quunn, hust wwwhnynd £ wuhpwdbon  hbnbnnulwuniyzynt’
wwhwuownyh  Ywpgwynpdwt U  quwbwiht  uwywunwiubph
Yuyniuwgdwu ninnnigjwdp: Hpwdwdwpluiht pwunwpwlywuntgjwu
Uwjuwugywd  ugbuwpnd  12-wduyjw  quwbu  wnwohlwynid
Ywwhwwuyh bwywwnwlwihu gnigwuhohg gwdp dwlwpnwynwd' 2023
. ybpoht Yuaqdbing 0.2%: Uhouwdwdlybnnd wju wunhbwuwpwn
Juwybjwuw L Yywnuwiuw tywwwlwihtu 4% gnigwuhoh onipg:
Uhwdwdwuwy quwhwwynid £, np Yuutuwunbiujwd nintiqdhg quwéh
otindwu hwjwuwlwuwhu nhulytipp hhduwywuntd
hwjwuwpwyonws Gu:

Unynwiwy 1
Quwéh ' nmydyw Showwypnid hubpnt
hwjwuwlwunipiniup
<1.0% | 1.0-2.5% | 2.5-5.5% | 5.5-7.0% | >7.0%
2023 11T Gn. 99.4% 0.6% 0.0% 0.0% 0.0%
2023 IV tin. 70.1% 23.9% 6.0% 0.0% 0.0%
2024 I tn. 31.3% 35.6% 31.9% 1.1% 0.1%
2024 11 tin. 7.4% 19.9% 58.2% 11.5% 3.0%
2024 11T tn. 13.6% 24.2% 51.5% 8.5% 2.2%
2024 IV tin. 21.9% 25.5% 43.6% 6.9% 2.1%
2025 I tn. 22.9% 25.3% 42.7% 6.9% 2.2%
2025 I tin. 19.4% 23.6% 45.1% 8.7% 3.2%
2025 11T tn. 16.8% 21.0% 45.8% 11.1% 5.3%
2025 IV tin. 15.9% 18.6% 44.0% 13.1% 8.4%
2026 I tn. 14.1% 17.3% 44.0% 14.4% 10.3%
2026 II tin. 12.0% 15.6% 43.6% 15.9% 12.9%

2.2.2. Sunbuwlywu wlwhynipyniud

<L wnunbuwlwu wéh quuwhwwnwywup 4P uwfunpn dpwgph
hwdbdwwnigjwdp thnpp-hus Yyepwuwgyb b yGpuh ninnniegjwdp:

2023 pwlwuh nunbuwlwu wép quwhwwnynd £ 7.2%-h onipg,
nphu Yowpniiwyh hhduwlwund bwywuwnb] dwnwynigyniuubph bW

ohtwpwpnipjwu djnintiph pwpap wén:

3 Sunbuwlwu wéh ughiuwph pYwiht dwupwdwut uljwpwahpp nt'u gpw$hl 13,
wnnwuwy 2:

16

funphnipnp npnpby £ uipbindyws hpwyhtuwlynid
punuipwlywtinygyutl tnnynuwnpnypti hobigtitiy 0.5
ipnlynuwghti Yapny:

12-wdyw qlwbl wnwohluynid fujwhwwyh

bwwipwluyphlr gnigwiihphg gwdp dwlhwpnuwlnd
2023 . Ybipohts uqutyny 0.2%:

L iptnpbuwlwtr widh quwhwipwluwip 4P bwpunpn
ugbiiwph hwdbtdwipnipyuwdp thnpp-hts Yapwtiwyyby £
ybiplp ninnnigywidp: 2023 pywlwuhl ppntipbuwyui
wip Yhwaquh 7.2%" bwfunpn 6.9% qUwhwipwljwbh
hwdbdwpnipyuwdp:



Ownuwjnigjniuutiph yninh pwpdp wéhu Yowpniuwlbu twywunb
gninh  npwlwu  qupqugnuubpp’
woluwwnidh  ubiphnuph
wwpwagwinud  pnnupydwu pwpdp nbdwybpnd  ywjdwuwynpyws:
dbpohthu wép dhouwdwdlybinn hwwndwénd npuwlwt twywuwnnd
ynwbuw  ubpnidwihuy <LU-h - wyblh  pwpdp  dwlwpnwyh
wwhwwudwup: Pwgh wjn, dhowqqwiht wgbintutiph ubiphnupny

wmbnGywwyniginiu b Yuw

nnpnnd - wnwyb]  wpuwnpnnuywu

wwjdwuwynpwd wpwwpht pwpdp wwhwuswpyh, huswybiu twbl

utinphu wwhwugwnlyh
Sdwnwynieyniuubiph dnw §ninbpp, Jwutwynpwwbu' Yugnyenu b

wpwgugdwu wwpwagwntd
hwupwjht utuntun, mpwuuwnpun b wnbnnip, unyuwbiu Yowpniuwytu
wnwnpyw pupwgpntd Ubd twywuwnnd niubw):

Uhguwdwdyticn  hwwindwdnd shtwpwpnigjwt Gninnd  pwpdp
Yywhwwuyh: up uwfunpn quwhwwwlwuubpp
hwdbdwwnipjwdp whuuynd § wybih pwpdp wd' hhduwlwund
wwjdwuwynpywd pwnan
wnbdwybph wywhywudwdp: Unwohlwynd shtwpwpnigjwl §jninhu

wép

puwlwpwuwiht  2huwpwpniejwu
npwlwunpbt Yuywuwnh twb Udnyuwph hwuph owhwgnpddwdp
twhuwwnbiujwsd shtwpwpwlw wotuwnwupubiph hpwlywuwgnudp:
Gninwwnunbiunyejw Gninh thwuwnwgh qupgugnuubipp yYywned
Gu, np Gjninnud Yowpniwwyybu whuuydnn nwunwnnudubpp:
6yninh Uwfunpn dpwgph
npnowlpnpbu Jbpwuwpdtp b ubppl’
wuwdwuwynpJwsd U hwupwpryniuwpbpnipjwi §jninh wuldwdp, U

Upryntuwpbpniejw wép

hwdbdwwnnijwdp

dowynn wpryntbwpbpniegjwt wéh npnawyh nwunwndwdp: Uswlnn
wpryniuwpbpnugjwt wép Yowpniiwyh ey npwywt bwwuwnnid
niubuw| punhwunip wpryniwwpbpnigjwu wéhu:

Uhouwdwdytiin  hnphgnunid wnunmbuwlwu wép npnpwyhnpbiu
Ynwunwnh'  wwpdwuwynpws wwhwuowplyh wdh wbdwybph
nwunwndwdp: Uuniwdbuwjuhy, dhouwdwdybn ntnbuwwu wéh
yopwbwyds, £ dbpbh nipnnuejwdp’
wwjdwuwynpwd ubipnpnudwihu - wyblh pwpdp  wynpynyejudp:
<nphgnup ybipgnid inunbuwlwu wép Yunnbuw hp Gplwpwdwdybin
Yuwyniu Jwlwpnwyhu' 4.6%-hu (gpudhy 13):

quwhwwnwlwup

Unjntuwly 2
<LU ppwlwt wéh (Ynunwlwyhu) ugbuwph
hwjwuwYwunyejniuubph pwolund

30% 90%
dwlwuwlwhwwnwsd hwjwuwywuntpjwu hwjwuwlwunipjwu
dhowlwyp dhowlwyp
2023 hniujwp- nbywbdptip /
2022 hniugwip- ntyuntdptn 7.0-7.4 6.5- 8.4
2024 hniujwp- nbYunbdptip /
2023 hnituip- pbnbdptin 48-67 2.0 102
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Qnudhy 13

<ULU ppwlwt weh (Ynunwlwyhu) ugkuwph
hwjwuwlwunipyniuutph pwfuniip punupwywunipjwu
3 nmwpyw hnphgnunid

Cupwghy ugkuwnp
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2025 hniuwp- ntlunbdptp /

2024 hniuguwp- nklintidpbn 41-6.2 0.7-9.6

2026 hniujwp- ubwwnbdptp /

2025 hniugwp- ubuynbdptp 3.9-5.9 0.5-9.3
LEppht wwhwugwpl. Muwhwugwnpyh nbuwuyyntuhg

npnawlhnpbit thnthnfudlp £ wnunbuwlwu wéh Junnigwdpp: h
(nntdu 2022 pqwlwuhg nhunynn dhowqguiht wigkiintutiph ubiphnuph
U pwpdp wpwwpht wywhwuowpyh, 2023 pulywuhtu ulwwnynd k
twb ubpppt wwhwupwpyh wpwqugnid, husht twywuwnb] k
dwutwynp GYwdnunubph wybjugdwu b futwynnnyejniuubph
ujwqiwu wpryniupnd Jwutwynp uywndwyu wybih pwpép wép:
dbpoht opowtund twlwunpbu wybjwgbp £ twb uywnnnuywu
Jupybiph uuwdwdp nuwjhu nunbunyeniuubph ywhwuswpyp:

Swpdw hwdwp uywuynd £ Jwutiwynp ubpnpndubph’ bwfunpn
quwhwunwlwuh hwdbtdwwnygjudp wybh pwpép wé, hugsh dwuhtu Gu
Jywjnd twl ohtwpwpwlwi pnyungnyeniuubph W ubpnpndwihu
wwpwupubph ubpdniddwu pwpép dJwlwpnwyubpp: Cwnwuwlwu
E, np  &bnuwpynuygyniuubpnd - wnw G qquih  Ynwwnwlywsd
futwynnnueniuubp, husp unyuwbu Yupnn b bywuwnb] hGunwgunid
ubpnpnuiubph - wpwqugdwup:  Ywpbwdwdybunnd  ubpnpnudwihu
wlywnhynipiwt wép Yuwwuwnh ubippht wwhwugwnlyh wybjwgdwup,
huy dhouwdwdybnnd Yjupwuph <LU ubpnidh W wpuwnpwlwu
Ywpnnnipyniuubiph wép:

Upwnwpht ywwhwuowply. 2023 p. pupwgpnid pupwghy hwyh
wwlwunipnp, ubpppt wwhwuowpyph  wéh  wbdwbpp
wpwqugiwt yWwydwuubpnd, uybjuuw:

2023 p. pupwgpnud pupwghy hwodh  wwlwunipn/<LU
gnigwuhop uwfjunpn wvwpw  hwdbdwwnejwdp juwbwuw L
Yywadh  3.4%:  wjwd ownniuwyynn
wpunwhwudwup' h hwohy gpnuwopohlubph ubphnuph uwywuywdhg
pwpap wéh b SS wpnwhwudwu pwpép dJwlwpnwyh ywhywudw,

dwnuwjnijnutiinp

wwpwupubph  wpwnwhwudwu wéh wbdwbpp twfunpn wwpjuw
pwnpdn wbdhg hbwnn npnowlyh nwunwnnd  Gu: Uwpwupubiph
ubpdnddwtu ppwlwu wdh nbdwyp 2021 pqwlwuh ulygphg h dbp
wnwoht wuqwd gbpwquugh] § wpnwhwudwu wéh  wnbdyp'
wwjdwuwynpywd  ubipphu  ubpnpndwiht L
wwhwugwnyh wybjugdwdp: Upryniupnd® 2023 . wwypwupubph

uywnnnwywu
Swnwjniejniuutph wpunwhwudwt b ubpdniddwu hpwlwu wép, pun

pupwghy ugbuwnph, Yauwynpyh hwdwwwwnwufuwtuwpwnp 18% U 28%
dulwpnwynud:

18

Qnudphy 15
Mwhwugwpyh pwnwnpwwnwppbph tywuwnnwip wéhu
(winynuwyhu Ykwn)

2020 2021 2022 2023 2024 2025

2nup wpypuwhwbinud
. Inp Swihuunultty
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2019 2020 2021 2022 2023 2024 2025

I Unluppughts hwigdtiliphn, ugbiiun
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Lpwghly hughy, ugbtiup
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2023 p. pupwgpnud  dhghlwlwu wudwug npwdwlwu
thnfuwugnudubiph uqugnudp, bwfunpn ugbbwph hwdbdwwnnyejwdp,
wdblh  d&s  Yypup'  wwpdwuwdnpwsd  gnpdpulybp  Gpypubpnd
nunbuwlwt wynhyniejwt nwunwndwdp, husybu twl hnihuhg
nnwuwwu nnipint Yupniy wpdbignydwu wywydwuubpnd npudwlw
thnfuwugnudubiph nnjwpwjhtu hwdwnpdtiph ujuqdwdp:

Uhouwdwdlybin hwuindwdnud wpunwphtu pwpdp wywhwugwnyh
wunhbwuwywu Gogpundwu L ubpphu wwhwuowpyh
Ybpwlwugudwu ugbuwnph ubippn, wjuniwdbuwiupy, pupwghy hwayh
wwlwunipry<LU  gnigwuhgp nbinlu gwdp  Yhuh quwhwwnynn
hwjwuwpwlzhn 4.0-6.0% dwlwpnwyhg: dbpohtu
Yuwydwuwynpyh twl 2024 e. pupwgpntd Udnyuwph gnpdwpydwu
wpryntupnud - pwulwndtp  dbwnwnubph wpnwhwudwt  npulywu
Uywuwndwdp:

Swplwpmgbppuyptt  pwnupwlwbnyaymitt. 2023 pYwlwup
thwuwnwgh pwnan nuwnbuwlwu waéh wwjdwuubpnud
hwplwpjnigbinwhu pwnwpwlwunipjwu wqnbgniejniul
wdpnnowlwu  wwhwuowpyh Jpw quwhwunynd £ quuynn:
Mbwnwywu  pngbh - 2023 . Spwgpph  hwdbdwwnniejwdp
wpdwuwgagpytp £ pnwbh  Gywdnunubph  gbpwlywunwpnd,  huy
Sdwiuubph'  pbpwlwwwpny, hush wwpwgquind - duwdnpdtp |
wbwnwlwu pnwbh hwytinppn' dpwgpqwd wywlwunipnh dinfuwnpbu:

Cuwn YP quwhwwwlwup' 2023 p. hwpybp/<LUS gnigwhop
Yywaip  23.4%  wpuowhwnbnd YL Uwfjunpn  dpwgph
hwdbdwwnigjwdp <LU-h tywwndwdp hwpybiph thnpp-huy nwunwn
wép:

([dbwbwn 2023 p. uygppt numbuwlwu wlwmhynigjwt pwpép
wbdwbpp wwhywuynd bu, uwlwju hwplybph hwdwpwgpnup
Spwapnud - upqwsh  hwdbdwwnigjwdp  thnpp-htus  nwunwn L
pupwun:  Upryniupnud®  YP  uwlunpn  Spwgph  gnigwuhoh
hwidbdwwnigjwdp wyuwynw Gu thnpp-hus wybih phs hwplwjhu
dnunptbip, npnup tnwpyw wpryniupubipng Yywadbu onipg 2235 dipn
npwd:

Mbwnwywu pjngth  dwuubpp 2023 pwlwup hnudwp-
oghuwnnu wdhuubppu opwagpywdh hwdbdwwnnijwdp
pGpwywwwpdt] Gu hpduwlwund Ywwhww| dwluubph hwoyht:

42023 p. hwlwhiwnu wwhwuswpyh Jpw hwpYupngbimwiht  pwnwpwywuntpjwu
wqntignieyniup quwhwwnyby £ hwoyh wnubing 2023 pwlwuh pnwbh optiupp, «2024-2026 ppe.
dhouwdwudybin dwiuubiph dpwagph» quwhwwnwywuubnp, pupwghy dpwaghpp (njw| ywhhu wnlw
Ywnwdwpnipjwu npnanudutipny Gandwd Gnwdujwlwih W wwpblwu  dpwghp), pupwghy
qupqugnuiutipp W npwug hhdwu Yypw Yuwnwpdwd YR quwhwwnndubnp:
> Opwgpnid ogyuugnpdywd KLU gniguwihplinn YP quwhwippnidubint Gu:

19

Qnudhy 17

Uwpwupubph b swnwynipyniuubph hpwlw
wpunwhwudwu b ubpdniddw thnthnfunipyniup
dhouwdwdltn hwndwénid (%)

2017 2018 2019 2020 2021 2022 2023 2024 2025
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Wunthwunbipd nwwpjw pupwgpnud wyuywynid £ dwiuubph dpwaph
98% Ywunwpnnuywu:

2023 p. whnwlwu dwiuubpp YYwaqdbu onipg 2551 djpn npwd:
Cwdwdwju YP quuwhwwnwlwuh' 2023 p. dwluubp/<LU gnigwuhop,
hpduwlwund  Juwhuw
Yywaup 26.9%" uwfunpn wwpdw hwdbdwwnejuwdp wébkind 0.5
wnynuwiht  Yewnd:  Upryniupnd'  wwlwunipn/<LU gnigwuhop
Yywquh 2.3%' 2022 . hwdbdwwnnyejwdp Juwing wuthniinfu:

Wuwhund' wbunwlwu pngbh  dwiuubpp b GYwdnunubpp
Gognuntny hwdwfuwnu wwhwuowpyh ypw wanbignyg)niu sniukignn
hnuptiphg' 2023 pqwlwuhu, 2022 pwywuh ujuwwndwdp, guwhwwn-
Ynu £ hwplupjnigbinwiht pwnwpwlwunigjwi dnnn 1.5 ninynuwhu
Y quunn wanbgnueniu: dbpohtu wwjdwuwynpdwsd Yihuh pb’
Sdwhuubiph U pE" BYwdnunubiph quunn wgnwlubpny:

<hdp punnubing 2024-2026 pRe. Udoo-U' dhouwdwdlbtin
hwwindwoénd  hwpywpngbunwiht pwnupwlwunyuu  quwhw-
wmwlwup twfunpn ugbuwph wwndwdp wuthnihnfu £ U quw-
hwwnynud k pny.  fupwunn
dwlwuwwhwwndwdédnd  twjuwwnbuynn d&d Swlwih Ywwhuwg
owfuubipnd b <LU wbh wnbdyh npnpwyh nwunwndwdp: UWuhwynud
E uwl pnwbh wwlwunippnh b wwpwph pbinh - wunhbwuwlwu
ujwqgbignid’ hwpYuwihu Glwdnunubph wéh b dwiuubiph Yunnigwdph
pwpbjwydwu gunphhy:

Whnunpwipp pniyuw. UYuywdnd k£, np 2023 pwlwuhu
qnpdwqpynipjwt dwlwpnuwyp Yuywhwwyh  hp
pywpwdwdybn Yuin Jwwpnwyhg guwdp dwlwpnuynd' 14%-h
oning, husp hwdwhnius £ wwpyw pupwgpnd gpwugynn pwndp
wwhwuowpyhtu U npwlywu <LU  GbnpJwoéphu:  Upluwwnnidh
wybjwgl] £ wwjdwuwynpdws 2022
pYwlwuhg ulwwnynn wfuwwnnidh ubiphnupny: Uhguwdwdlytin
hwwndwdnwd pwpdp wwhwuowpyh G2gpundwt b inunbuwlwu wbdh

Sdwfuubiph  wybjwgdwtu  wpryniupnud,

wwjdwuwynpywd wyn

nbnlu

wnwownyp  unyuwbu

npnawyh nwunwndwu htwn deyunbn gnpdwgpynipiwt dJwlwpnwyp
Yywyniuwuw hp Gplwpwdwdytin Yujnu dwwpnwyp' 15%-h onipg:

2023 pJwlwuht  woluwwnwoniuu  Yowpniuwlyph  duwg
uwlwju  Gpypnpn Yhuwdjwynd  Yuhwwdh  wpnbtu
dwutwynp woluwwnwywpdbph wéh nwunwnnd' wpnwhwjnbing
twb <LU pwywt dbnpYwdph wunmhbwitwywu hwydwu thwuwp:
Uwutwynp  wtdwiwlwu  wpuwwnwduwpdbph  wép  wnwpdw
pupwgpnd  wlubwiynd £ 17%-h  onipg:  Ujuniwdbuwjupy,
dhouwdwdybin  hwwndwoénd  ytipghu  YYwynibwuw  hp Yuyniu
dwlwpnwyh' 7-8%-h onipg:

nwpwgusd,

20

2023 pywlwuht, 2022 pywlwuh
hwdtdwipniypyuwdp, quwhwpdnid £
hwplywpmotiypuypt punuwipwlwunysywi dniyn
1.5 ipnynuuypts Y quuynn wqnbignipnit:

9pwdhly 18
Qwplwpynigbnwyhtt wqnwyh ugbuwnp (ypnlnuuyhts Yip)
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Wuwhuny' 2023  plwlwuhu ontyuwihg
Guonwdubipp npnawyhnpbiu Yenywuwl, uwlwju ninlu Yuywhwwudbu

wouwwnidh

npnawlh nhuybp’ wwjdwuwynpdwsd Jwutwynp wouwnwwpsdbph’
wpunwnpnnuyuuniygjwt hwdbdwwnnigwdp wnwowughy wény: Wu
wwpwagwnud dhwynp wfuwwnnidh dwluubipp mwpyw pupwgpntd
yihubtu  10%-h  9nipg, uwlwju  Jdhouwdwdlybiin  hwwndwdnid
YYwyniuwuwt 4%-h opowtwynid:

2.2.3. {pduwlywu pwwnnnyeyniuubp b nhuytp

Wu  pwdhup  ubpywjwgund £t FHpwdwywpluihu
pwnwpwlwunyjwu 2023 p. tippnpn inwdujwlh dpwaph ugbitiwnh
hhdpnid npwd  hhduwlwu nwwnnnieniubpp b ugbuwpwjhu
nhuytipp:

Lbpghp 1

Stuuyhtr ppbunypyniiulipp b ppiwuwlyuits hwdwljwpqgh
quuwsuyht uyywunidubph Jepwpbpyuy hwpgdwt wpynitipubpp

2023 p. bppnpn  Gnwdwywyph  dwhpnipbpbuwlus dh pwpp
gnigulippuiph  uwwunwlutiph - dwupti  pbughti - inpbunyggniiiinh
dhuwbuwlwt  hwdwluwpgh powtnid 4P ppwlwbwgnws  hwpgdwl
wprynipblipp thwupnd G, np ddwgly £ gudn quwd uwywunnubipph Yphnp:
Uwutiwygnpuwwbu' hwpgdwé ipbwghti pntupbuniyagnibiph unnigdudpnid
bjwqly £ d&y pwpdw  hnppgntinid  pwpdp quwd  uwwunn pbught
ippbunygyniiiph Yphnp: Upliunyt dwdwbwly, hwpgdwt wprynitpubpp

thwupnd &b, np quwibh Jbpwpbpjuy waunpnpnyeyniip dtwgby E wbthnipnfu:
<wnpywtpwlhwt £, np pbl  ybpoht  ppowbnid  ppbught
iptpbunygyniiiph quwibuyhti uwwunwdipp npnpwhhnpbt bywqnid G,

uwluyt ntinliu wwhwwbymd &b hwpwpbpwlwunpbl pwpdén:

LEpYuwywgywé ugbuwph nuunnnnieyniuubp

Qpudhl 21

Uhwynp wafuwwnnidh swluubiph wn/wn wé (%)
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Unpnipp' << 4P

Unjniuwly 3

<hduwlwu nwwnnnyejniuubp b

Cwjwuwlwu qupqugnidubpp updwé

pwnwpwlwunyjwu wdpnne hnphgnunud:

Gupwnpnipniuubp Gupwnpniejwlu hpwjwiwgdwu wwpwquynid
MNnwwuwnwup uyuwndwdp Yhpwnywd v 4L hpduwlwu  wnuwpwiht  gnpdpuybp
wwwndwdhyngubipp Ywwhwywuybu Gpynubinhg UUUL-nud W Gypngnunnud

wunbuwlwu  wép  Yowpniuwlh  pnywtw’
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UUUL-h pwuluwiht hwdwlwpgnd Jupluynpdw
fuhuwn wwjdwuubpp Yuywhwwuybu:
Wnnthwuntbipd, npn2 pwulbph  wpdwuwgpywd
utwulwgnuiubipp hwdwwpgqwjhu punye sbu Yph,
wjn pYnud’ twl pwnwpwlwunyejwu hwdwnpdbp
dhongwnnidubiph wpryntupnid:

Mnwuwuwnwunid hwnplywpnigbitnwjpu
pwnwpwlwunyeniut - wdpnne  Ywufuwwnbuynn
hnphgnunud Yihuh wywwunipnuwihu:

OPEC+ wunwd tpypubph Ynndhg hwunwunjws'
2023 p. wwphihg uwyph wpryniwhwudwu
opwlwu  [pwgnighs 1.6 diu/p  Ypbwundwu
hwdwdwjunie)niup wpryniuwybinnnptu

Yuwhwwuyh dhusk 2024 . Ybpy:

Sunbuwlwu pwnuwpwlwunipjniutbiph
fuunwgdwu thnip wwjdwuubpnwd
hwdwluwphwjht ywhwuownpyh swpniiwulwu
nwunwndwup, huswybu twb Jwunwlwpwpdwu
onpwubph  wdpnnowlwu  Jbpwywugqudwup
gnigpupwg, hnuwipwjhu L wwpbuwhu
wwpwupubph  hpwlwu qubpp  Yowpniwwybu
Bogpunyby nbwh ubippl’ dhouwdwdytin
hwwndwdnd duwynpybiiny hhduwpwp
gnpdnuutipny wwjdwuwynpwd dwlwpnwyubph
2nng:

dhouwdwdybunnid duwynnybiny gwdn
dwlwpnwynd: Mnwwunwund  inunbunyejw
ybpwywugqunudp Jupbwdwdybnnd Ypupwuw
wybh wpwg wnbdybpnd, huy dhguwdwdybnnd
Ynwunwnh'  wwpdwiwynpdwsd  fuunwgnn
nunbuwwt pwnwpwlwunieniuubpny:

Uut-h  pwulwht  hwdwhwpgh  Ynndhg
quwpywynpdwt  wwjdwuubph  fuuwnwgnuip
hpwywtu hwwndwsdh Ypw Ynwbuw npnpwyp
pwgwuwlwu  wagnbgnieniu  dhouwdwdlybin
hwwndwdnud:

<nudpwjhut - b wwpbUwjht  wwpwupubpp
ontjwubpnud  qubiph  dogpuninudubpp  ubipplp
ninnniejwdp nbinlu Yowpniuwyytu:

Lwyph  dhowqqujpt  qutipp,  wnwowplh
uwhdwlwthwyywdniejwu wwjdwuubpnid,
nbnlu Yuywhwwudbu pwpép dJwywpnuyubpnd'
gnpépuytip  Gpypubpnud  nwbuwing  npnawyp
quwbwjhtu wanbgnieniuubip:

Qnpopuytp  Gpypubphg UUL-nid b GU-nud
quwép Yowpniuwyh Ypbp wwypwupwhniipwihtu
qubipp ujwqdwu wqnbignie)niup
(pwgwnnipjudp  Eubipquyhpubph),  uwluwju
hwpwpbpwlwunpbu  «Yynoun»  qubipny  wsph
pulunn  wwpwupubph  quwép  Yoagnpuyh
nwunwn:

<s hhduwywu gnpdpuybip Gpyputiph
yuinpnuwlwu pwulybpp Yuwhwwubu
punwpwlwuniejwl quujnn nhppp
hwdbdwwnwpwp  Bpyup  dwdwuwlwhwnyjw-
onud: Lojwd Gpyputipnd quwép
wunphbwlwpwn phpwuwht  Jdwlwpnwyubp
YybGpwnwnuw pwnwpwlwuniyejwu hnphgnuh
ybponid dhwyju:

2023-hu hwplywpnwbinwihu pwnwpwwuniejwu
yrndhg uwwuynd bu pE Swiuubph L R
Gywdnunubiph quunn wanbignieniuutip:

2023 p. quwhwwynd £ hwplywpnwbnwihu
pwnwpwlwunyejwu dnn 1.5 wnnynuwjhtu Yt
quunn wqnbtgnientu (hwplwjhu GYwdnunubpp
wmwpbywu Spwagph Ywuwpdwu L Sdwhuubph
tonJwd  Spwagph  98%-ny Yuwnwpdwu
wuwjdwuubpnul)' wwjdwuwynpywd
hhduwlwunwd nuwnbuwlwu wéh
hwdbdwwniejwdp Gywdnunubph wnwowughy
wény b hwdwfuwntu wwhwuowpyhtu bwywuwnnn
hwdbtdwwnwpwp wybh thnpp dwhuubph wény:
Uhouwdwdybin hwwndwdnid, 2024-2026 pp.
Udoo quwhwuwnnwiubiph hwdwdaw)u,
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wyuywynwd n
pwnwpwlwunyejwu eny| fupwunn
wqnbgniejniu:

hwplwpnigbitnwhu

LL wpnwhwudwu huwpwynpnig)niuutipp
owpniuwynd Bu punywjudty’ hwodh wnubing
ubpnidwphtu wép hpduwYwund SS jninnud,
huswbiu twl pwpép wpunwphtu ywhwugwnyp
wwhwwunwip:

Uhowqquwihtu wygtiniubiph hnupbiph wwhwwudwu
wwpwagwjntd wnwnwphu wwhwuownyh
npwywu dhwnudubpp Yupbwdwdybiwn
hwwndwdnud jywhwwuybu:

Stintywwnynipyntu b Yww Gninh pwpdp wép
Yuwhwwuyh Yupbwdwdybin hwndwdnid, husp
2023 p. <LU ubpnidh Jpw dhohunid Yniubuw
npwlwu wqnbgniegniu’ ngn9 1.8-2.0
wnnynuwhtu Ytiwn:

Uhstuwdwdytinnnud uywuynwd £ <LU ubipnidh
wbhu hwupwpryniuwpbpnigjwl djninh npnawyh
npuwlwu tywuwnnud:

Udnyuwph  hwupwywjph  gnpdwpynudp <<
ubpnidwiht dwlwpnwyh wéhtu npwlwunpbu
Yuywuwh  2023-2025 pp.  pupwgpnu:
Uwutwynpuwbu' 2023 p. ubpnidwjhu  wéh
wpwaguwgdwup Udniyuwph gnpdwpldwu
uywuwnnwip  Jupunwhwjngh  2htuwpwpniejui
dninh - pwpdp  wénd L ubpnpnwiubpp
wywnphdugdwdp (onipg 1.0 wnnynuwiht Yk
<ULU-nwd), huy 2024 p-pu, npnawyhnpbu twl
2025-ht’ pnnupydwt b wpunwhwudwu ubpnidh
purjwjudwdp (<LU-h pw |pwgnighs dnun 2.0
wnnynuwiht Yt punhwunip wgnbigniejniu):

Ugbkuwph nhuybp

Upluwphwpwnwpwywu wunpnnuejnLutinh
dwwpnwyp  vwpwdwopowund U wdpnng

pwnap

woluwphnd

wwhwwuynd &, husp owpniuwynid £ nhuybip b dwpwnwhpwybipubn
uintindtip hwdwotuwphwjht nuwnbuniejwt Ywjniwwgdwu, hnidph,
wwpbup L $ptwuuwlywu dhowqgquihtu oniywubph, huswybu twl
wpdbonewubph  puwlwunu gnpénwubiniEwu  wwwhnydwlu nt

wdpnnowlwt tipwwugudwu wnbuwuyntuhg:

b |pnuit wpnwpht woluwphhg plunn nunbuwywu nhuybpp'

wnlw U bwl Unppbowup jwjuwdwyw| nwqiwwu wgpbuhwjh hGwn

uwywd  woluwphwpwnwpwlwu  nhulybp:

sowpniwwynd  Bu - wpwnwhwpndl]  quwéh L djnw

gnpdnuubipp
Ywplinp

dwypngnigwupgubph YEunpnuwwu wpdbpubpph uguwpubph onipg

wunpnanigjwt  wnwybp  Jwju  Jdhowlwpkiph

(nb'u

gpwdhlubp 1 L 2): Cun wnd"  wunpnonugniuubph  pwpap

dwlwpnwyph  wwpwgwnd  uwnnpl ubplujwgws  Bu dhwju

pwuwlwwbu wnwyb] Upwuwlwih nhuybpp,
ubipyuwjwgywd ugbiwph onipg:

npnup  wnlw &u
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Udpnnowlwu wwhwugwpyh wbuwulyniuhg Yuwpbh k

wnwuduwgub] htnlyw| nhuytpp.

Qnpépulytp pninp  Gpypubpnd woluwwmwuph  onWywiubpp
gnpond Gu «gbpnwpwgdw» wwjdwuubpnud:
Snpdwanpynieniup wwwndwlwunpbu guon
dwlwpnwlubpnd k, huy unp woluwwnwnbntph unbinddwu
pwpap wbdwbpp 2wpniwynd Bu wwhwwuyb), hwnwwbu'
dwnuw)nieniutbiph Gyninnud: Wu dhwnnudubph
owpnitwwlwunyejwt  wwjdwuubpnud woluwwnwdwndbph
pwpdp wép wnwudhtu Gninbpnd Yupnn £ ywhwywudb)
uintindtiiny (pwgnighs quwéwihtu nhuytin: Mtnwwunwund bu
woluwwmwuph  ontjwt  owpniwynd £ «cnwpwtiwpy’
wwpnuwwybiny quwéh wpwgwgdwu npnawyh nhuybip:
uuu-ph pwuywhu hwdwlwpgnid wndwuwgpynn
qupywynpdwt wywydwuubiph 2wpniiwwlwi fuunwgnudp,
Gypndhnipniuntd wnpryniwpbpnyejw uljwwnynn
nwunwnnup W 2ptwuwnwund wupwpd gnyph ontywjnid
wwhwwuynn fuunhpubipp Yupnn Gu fwlwu wqnbignieiniu
niubuw] hwdwfuwphwjht ywhwuownpyh Ypbwwnmdwu Yypw:
Mnwwunwunwd  hwplywpngbitnwht pwnwpwlwunientup
Ywpnn b uywudwdhg wybih fupwunn (hub] uwwuwnbinyg
nuwnbunie)niuntd wwhwuownyh wybih wpwa
Ybipwlwugudwup U quwbwjht dhowywiph punywjudwp:
Upfuwphwpwnwpwwu  owpnibwlyynn  qupgugndubiph
wwjdwuubpnd wnyw U Nnwwuwnwup nhuy-hwybiwybwnp
ypwuwpdwu b nnippnt owpnitwluwlwtu wpdbiqpydwu hbwn
Ywwywd nhuytip:

Swpwdwopowund  wofuwphwpwnwpwlywu pupwghy
qupgugndubph wwjdwuubpnud dhowqquiht wygbniutiph,
gpnuwopohyutiph b $huwbuwywu uwywuynn ubiphnupp
wbwlwunewdp U dwjwiubpnd  wwjpdwuwynpdws' <L
wnuwnbunigjwtu  Ypw ytpohtuutiphu  wqgnbignieniuutipp
hphduwywund  uwnbndnid  GU  wwhwuowpyh npwlyw
nhulytip:

{&L-nid L/ywd wnwpwdwopowuntd wuywnwuquhu
dhowywjph Jwwnpwnpwgdwu wwnpwawntd L
wofuwphwpwnwpwlwu pupwghly  qupqugnuiutiph
wwjdwuutpnd  huwpwynp £ nhunwpyyph  Jdhowqquihu
wygbiniubph U Ywwhwwih wpwnwhnup, husp Yupnn k
niubuw] huswbu quwbdwihu (hnfuwpdtiph  wpdbtigpydwu
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ninh), wjuwbu k| quwuyndwiht (wpunwpht wwhwuownpyn
ujwgnud) wanbignyeniutbp:

{&-hg ubignuwihtu dhgpwghwih b nbwh << npwdwlwu
thnfuwugnudubiph huwpwynp nwunwnnuip,
wwjdwuwynpgwsd MHr-nwd wupwpbuywun  nunbuwyuu
dhowduwjpny b Yuwwhwwih swpdh uwhdwuwthwynwiubipny,
huswbu twlb <&-nd wofuwwnwupwiht  wwydwubph
pwnbwynwing, dh Ynndhg nhulytip £ unbndnid uywndwu
nwunwndwu, Jnw Ynndhg' ubpphtu  wnunbunyeniund
wofuwwnnidh wnwownyh wybwgdwu nbuwuyynitupg:
Lwplywpjnwbinwiht pwnwpwlwunipjwt  wnbuwuyyntuhg
hhduwywuntd wnlw Gu Fwywunpbu pwpép
dwlwpnwyubpnd  wwuwynpywd Ywwhww| Swfuubiph
ptpwlwwwpdwu nbwpnud quwdwihu dhowdwiph quudwup
Uwwuwnnn nhuytip:

£&-nuwd quwéh' Gplup dwdwuwwhwndwsdnd phpwiuwhu
dwlwpnwyhg Fwywunptu pwpén gnigwuhpubiph
npuunpdwtu  hGwnbwupny nbnbu  wwhwywuynd  Gu
Bpywpwdwdytinn guwbwiht uywunwWubiph wwwluwpufudwu
nhuytip, wjunthwunbpd, ybpnugywy nhulbpp hhduwlwunwd
ujwgb bu pupwghy gwdp quwédh b quwiwiht uwwunwiubph
ujwquwt wwjdwubpnud:

Uwutwynp hwundwdnd  Ynunwlwsd  futwnnnieniuttipp
pwndp dwlwpnwyp dbwynpdwt ywjdwuubpnd wnyw Gu
uywndwu b ubpnpnuiubiph wéh wpwqugdwu hbn fuwywd'
hwdwwywwnwufuwuwpwp wnwyb]  quwbwihu Yuwd
quwuynwiwihu nhuybip:

Unwowpyh wbuwulyniuhg wnljw Gu quwéh ypw wqnnn

hGwnlyw| nhuybpp.

<nwdpwjhu L  wwpbuwhu wuwpwupubph qubph
guwhwuwnnwiutiph htinn uwwywd nhuybipp ywjdwuwynpywsd
tu phuswbu OPEC+ wunwd bpypubph  dhol  uwypeh
wpryniuwhwudwu swywjubph Ypbwndwu hwdwdwjuniejwu
wpryniwwybnngudp W wunnnugjwdp,  wjiuwbu k| nnw-
niypwhtwywtu  hwlwdwpunnipjwt  updwt  wWwpwagwnid
dhowqgquwjhtu ontjuubpnd dwunwlwpwpdwu onpwubph b
wnwownyh puwlwunu dwywubph wywhndwu huwpwynp
fuwpwnpndubipny:
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e Muwhwwuynn  woluwphwpwnwpwlywu [wpywodnipiwu
wwjdwuubpnd wnlw Gu nbgnpwjwgdwu W npwuhg ptunn
hhduwlwunwd quwéwjhtu nhulytip:

o &L wluwwnwuph ontjuih  hwpwpbpwlwu  wwjdwuubiph
(wutwynp  hwndwsdh' nnwpwiht - wpnwhwjunnyejwdp
dhoht wotuwwnmwywndbin) bwlywu pwpbjwydwt wpryniupnd
huwpwynp £ woluwwnmwupwiht dhgpwuwnutph utiphnup: Uw
stwjwd  Yuywuwh  twb  wdpnnowlwu  wwhwuowpyp
npnawlh wéhu, wjunuwdbuwjuhy, wdpnnowlwu wnwownyh
wnwowughl wéh wpryniupnud  Yniubiw  wnwybijwwbu
quwuyniwiht wqnbgnig)niu:

o <L uwhdwlwihtu jwpywdnipjwl, woluwnphwpwnwpwywu L
nwpwdwopowlwhu wunpnanuejniuutiph pwpép
dwlwpnwyph  wwhywiudwt wwpwgwinud  wnlw G
dhuwtvwlwu oniywubph gbpwpdwquupdwu b << Gpypp
nhuly-hwybjuytwpph wybjwgdwu hbn Yuwywsd quwbwhu
nhulytin:

Uhouwdwdybin  hwwnywdnd ugbuwphg quwéh obndwu
ninnniejwdp  nhulbpp quwhwwnynd  tu  hwjwuwpwyonwsd U,
punhwunip wndwdp, pwtwlwwbu pwjwlwuhu J6& (nb'u gpudhy
1):

b |pndt - quwédh Updwd nhulybpph' wunbuwlwu wéh dwuny
wnlw Bu uwb ubpnidh hbwn Yuwywd |pwgnighs dhouwdwdlybin
nhuybp, npnup  Gpyynndwup Gu L hwjwuwpwlonjws:
Uwutuwynpwwbu' nhulbpp Yuwwdwsd bu  hbnlyw; ubpphtu n
wnwwphu gnpdnuubiph hbw.

o Ujwybpnnt ynudwanywlwu gnpdwpwup swhwgnpddwu
htin  Yuwwywd  wunpmonueniuutipn,  husp wbh
ninnniejwdp nhuy k:

e Udnyuwph hwupwywipph swhwgnpddwu dwdybuinubph,
ubpnpnudutiph punyeh  nu swithbph, huswbu  uwl
gnpdwpynuihg hbwnn pnnupydwu b wpnwhwudwu
swihbph  htin Juwwywd  wunpnonieyniuubp,  husp
ubpywjwgynn ugblwph wnnwng U wéh, U ujuqiwu
ninnniejwdp nhuy k:

e <L wuwbunigniund nnuuwlwtu uwhuwind gnpdnn
puybpniginiuubiph  gnpénwitinyeywlu  ndwpnie)nwutbn,
husp  pwgwuwlwu nhuy £ << wnunbuwlwu  wbéh
wnnidny:

e Thwh << wnuwmbunipinu Yuwhuw]  phuwtuwlw
hnuptiph punyeh,  swthh,  wbwlwunppwu L
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nuwnbunejwt huwpwynp Ybpwihnfudwu htn Yuwywsd
rHE npwlwu, pb pwgwuwlwu nhulybn:

e Pyngbh dhouwdwdlybinn dwiuubiph dpwgnpnud twfuwugynn
Ywwhww| Swfuubph  Ywuwpdwu Swdwubph U
wpryniuwybuniewu (wn pYnd’ tnunbunyeyjwu Ynndhg
npwug Ywudwt) hbin Yuwywsd nhuytip:

e Uwhdwuwiht jwpjwdnipjwt b woluwphwpwnwpwlwu

nt  nwpwdwopowlwiht  wunpnonieniuutiph hbwn
Ywwywd pwgwuwlwu nhulybin:

e  Uwuuwynp hwunywdénud Yynunwlyywsd
futwynnnueniuubiph wpryntupntd ubpnpnudubpp
wpwgwgdwlu hbn Juwdwsd' hhduwlwund npwlwu
nhultin:

e GU wpubywu gnpdpuybpnyguu  opowtwlubpnid
wpwdwnnpynn 2.6 dipn Gypnjh wewlgnipjwt thwpbieny
Uwfuwwnbuwsd  Spwapbph  hpwgnpdnd, hust  wbdh

ninnnugjwdp nhuy £ (mwpblwu onipg 0.9-1.0% <LU

wh):
Cunhwunip pwuh  np Gu  qquwih
wunpnanpniutbp’ uwywsd  woluwphwpwnwpwlwu huwpwynp

wndwdp, wnlw

qupgugnwdubph, Nnwwunwund ywhwuswpyh ybpwlwugudwu
wpwagnyejwu, dhowqgguwihu wpdbionpwubinh yapwnwuwynpnudutiph,
huswbu twl nbwh << dhowqquiht gpnuwoponigjwu dwywubph,
wwhwwih L wofuwwnndh  ubphnuph  wpnibwwywunyewl,
wmunbunyewtu  hpwlwtu  hwwndwsénd Ynunwlywsd  dhdwdwyu
ninnniejnutbiph htiwn,
YGunpnuwlwu pwulyp wjn wunpnonyenubiphg pfunn htwpwynp

futwjnnnieniuuph ogunwgnpddwl
nhuytipp Ywnwywpbint twywuwnwyny Yuwnnignd ne pluwpynd k
hpwyhbwyh qupgugdwt wwppbp ugbuwpubp: Uwutwynpuwbu'
pupwghy thnih wnwuduwhwwnynyeniuubpny wwjdwuwynpgws, h
rhyu pwqdwehy nhuytiph hwywuwlwu npuunpdwt, funpnyejudp
nhuwplyyb) bu nunbuwlwu qupgqugdwt’ ubplwjwgynn ugbuwnph
hwdbdwwnigjwdp hwpwpbpwlwunptu wybih fupun Yud wybh
pnyl npwdwywplywiht  pwnwpwlwunyeniu  Gupwnpnn  Gpyne
wnhwwhu ugbuwnpubn.

e Jbpoht dwdwuwlwhwundwdnd wpdwlwagpynn pwpép

wnunbuwlwu wéh b nunbunyewi Glwdnunubph Ewywu
Gywdnunubph ybpwpbpjw
wunpnanejnuubiph wunhbwuwlwu ujwqdwu wpryntupnid

wyblwgdw, wwwgw
dwutwynp hwwndwdnd  Ynunwlyjwsd  futwjnnnieniutbpp
ninnynud  Gu - hpduwlwunud uwwndwu
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wpwguwgdwup: Ujnw Ynndhg, uwywnnnuywu Jwpytpp
ownniuwywlwu wybjwgnidp lu uywuwnnid N
tnuwnbunieniund wwhwuownyh fwywu punjwjudwup, husu
wpwwhwjnynd £ <LU npwlwu dtinpdwdph wybijh nwunwn
thwydwdp U quwdwjhu  Guonwdubph’  wyblh  Bplwp
dwdwuwwhwunwdnd  wwhywudwdp: Uw  Ywpnn &
hwugbiguby Uwlb  quwlwht  uwwunwdubph'  pwpdp
dwlwpnwynd wwhwwudwup, hust wybh Swhuuwwnwnp
Ynwpdup quwdh bywwnwyh hpwgnpdnidp: Upryniupnad® YP-
h Unndhg qubph Yuwjnwunueniup  wwwhnybiint  hwdwp
wuhpwdbon  Yhuph  pwnwpwlwunypjwu  wybh  fuhuwnn
wwjdwuubph dLwynpnid (ugbuwp 1):

e Upfuwphnud munbuwlwtu wéh qquih nwunwnndp Yupnn k
hwuqbigub] << wpwnwpht ywhwuswnyh fwlwi nywgdw,
huswbu bwl hwdwoluwphwiht quwéh ujwqdwu: Ujuwbu,
UUUl-h  pptwtvwlwt hwdwlwpgnd wnlw fuunhpubpp,
gnignpnytiind Gypngnunind ugdwinpynn qquih inunbuwlwu
wulydwu L 2puwunwund  Dhuwluwnunbuwywu
fuunhputiph htivn, Ywupnn Gu hwugbgut] hwdwtuwphwihu
wwhwuowpyh Lwlwu nwunwndwup, hwnlwwbu beb
qupgugwd Gpypubpnud ownniuwyyp fuhuwn
npwdwdwplwiht wwydwuubph ywhwwunwp: Uprynipnud®
wwpwupwhnudpwjht ontywubpnud wnwowgwsd
quwuynwwiht wagnbtgnyeniuubpp Ywpnn G pwgwuwpwn
wqnb] twl Mnuwunwuh nunbuwlwu wéh Jpw, husu k|
(nwgnighs pwgwuwywu wqnbignyeniu Yniubuw nbiyh <<
gpnuw2nohyubiph hnuptiph, npwdwlwu thnfuwugndubph W
{&-hg  wpnwhwudwu  wwhwuowpyp  YJpw:  Ldwu
hpwypbwynwd  12-wduyjw  quwédu  nu hwdwjuwnu
wwhwuowpyp £<-nud, pupwghy dpwgpnd ubiplujwgynn
ugbuwph hwdbdwwnewdp, Yujwqbtu swn wdbh wpwg'
wnwowgubiny tnnynuwnnpnyputiph wybih wpwg ujugbigdwu
wuhpwdbonnipnit (ugbuwp 2):

Lwunlywuowywu £, np nhwnwpydbp Gu wjn ugbuwpubphu
hwdwwwwnwufuwu pwnwpwlwuniyajwu wnpdwaqgwuph
huwpwynpnigyniuubipp,  husp pnyp Yww  win nhuybiph
wnwpyuwjwgdwtu wnwohu huly hphduwydnp ugwuubph nbwpnid
wnpdwaqwupk] hpwyhbwyhu hwdwhntus:
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3.2023 dUHULDP EPULAMrT GERHUUU3ULYUD
ouusushr purqusnruULEr

3.1. Guwé

3.1.1. Quwé6h vwywwnwyh hpwgnpénid

2022 p. 3-pn Gnwdujwyh Spwapnd ubplwjwgywsd ugbiiwph
hhduwlwu nwwnnnejniuubph hwdwdwjt' wnwehlwnud  pwpdp
quwdwjhtu dhowdwjpp b quwdwihtu uywunwiubpp Yywhwywudbht'
wwjdwuwynpywd wpwnwphtu onlywubiphg thnfuwugynn quwbwihu
wqnbgnieniuttipny bW dhowqquwiht wjgbiniubph nu $huwtuwlyw
dhongubiph  uwwuynn  dbd  ubphnuph  wwjdwuubpnd <L
nuwnbiunyeniunwd duwynpynn pwnpénp wwhwuowpyny:
Uhwdwdwuwy, quwhwwnynd Ep, np hwdwfuwphwjht quwéwjphu
Gpunyputiph L wpunwpht wwhwugwpyh wanbignieniuttpp, <<
npwdh swpnitwwywu wpdunpdwt ywpwagqwind, dhouwdwdybin
hwwnjwdnud  Yenywuwht b ppwlwiwgynn  quunnuyuwu
npwdwywpyuwiht pwnwpwlwunipjwt wqnbtignigjwt hbwn dtluntin
Yuywuwnbhu quwédh ujwqiwup' 2023 p. Ybpohg wju Yujniuwgubing
Uwwwnwlwjpu 4% gnigwuhoh 2nipg:

Cwytnnt dwdwtwlywhwwnywdnid 12-wdujw quwédp gnigupbipbi
E uywudwsh hwdbdwunniejudp wybh Yupnyy ujugnn Jwppwaghd,
husp  hhduwlwunwd  wwjdwuwynpytiy £ wpunwpht  hwwnywdhg
quwéwjhu  wqnbgnyenibutiph fwlwu  pnywgdwdp U npwdp
swpniwwwlwu  wpdunpdwdp: Wn hpwyhtwynd  jnipupwgnip
hwonpnnn Gnwdujwyh quwth uwfluwugynn ninbkghdp
Yuwpbwdwdlybn hwndwdh hwdwp qquihnptu togpndt) £ nbwh
ubipple:

Lwybinnt dwdwuwlywhwwnywdh duwypnununbuwywu
thwuwnmwgh  qupqugnuubph  hwdwdwjt'  hwdwofuwphwhtu
wmunbungeniund - b <& hhduwlwtu  gnpépulbp  Bpypubpnid
wwhwwuyb) Gu munbuwlwu wlnhynigjwt tnbdwbph nwunwndwu
dhwnndubipp, husp hhduwlwund ywjdwuwynpyby § owpniuwyynn
nnw-niypwhtwlwu hwwdwpuniejwu b Mnwwunwuh bwndwdp
Yhpwnynn wwppbp wwwndwdhongubph  wqnbgniejwdp:  pw
gnigwhtin, gnpdpulytip Gpypubph Ynndhg duwynpywsd pwndp quwbh
hwnpwhwpdwuu ninywod quujnn npwdwywpywihu
pwnwpwlwunpwtu  hpwlwiwgdwu  wpryniupnud nhunglp k
wwhwugwnyh nwunwnnd b quwédwihu dhowdwiph qquip dbtndnud,
huy dhowqgquijhu wwpwupwhnupwjhu ontjuubpnut’
Lubpquyhpubiph bW wwpbuwdebpph qubtiph npnawyh uugnud: Wu
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Spwdhy 24

Yhwnwplyynn dwdwuwlwhwnygwénid 12-wdujw quwép
gnigupbipby £ Yunpniy udwgnn Juppwghs, hughg Glubiny,
Jnipwpwiuginip hwgnpnnn Gnwdujwyh Yupwdwdybn
quwhwwnwlwup qquihnpbu yepwuwyyby £ ubppup
ninnnipjwdp

1 4

o
L

L O =4 N W A OO N O
P S S S S S SR

119 1 120 10 121 0 122 0123 1 124 1w 125 1w

2022 o. 3-pn bnwdyywlp ugbtiup
2023 p. I-ht tnwduwlih ugbtnup

2022 . 4-pn bnwduwlh ugbtiup
2023 pp. 2-pn nwdwwlp ugbtiun

T dwuyugh gt 12-wdyyw plwlwtint quws

Unpmipp' << Y, <K 4P



wwjdwuubpnud  wpwwpht  hwnjwdhg << nunbunipiwtu  Ypw
quwidwjhu wanbtignieniuubipt fwlwunpbu pnywgb) Gu: Hthunwpyynn
dwlwuwwhwwinygwdnid <L nuwnbunejniund - wpdwuwagpyby L
uwwuywdhg pwpan wlwhynipniu’ wwjdwuwynpywd
gbpwquugwwtiu wwhwugwnyh gnpdnuubipny: Yhwup
wnwybjwwbiu npulinpytip GU dwnwjnieniutph ninpuind wpwwphu
wwhwigwpyh  fwlywt  wybugdwdp®  Ypbiny  dhowqguyht
wjgbniubiph, wn pYnwW’ gpnuwznohlubinh b $huwbiuwlwt qqwih
ubiphnuph wqnbgnieniup: Hwlwu qupgugnudubp Gu gpwugyb
twl  wpnwhwudwu nppund,  hwnuwbuy' SS L dowlynn
wpryniuwpbpnygywu - Gninbpnud’ - bwfuwugkind  wyn ninpunubpnud
wpunwnpwywu ubpnidh b wpunwhwudwu wybjugdwu dhinwdubpp:
Uhwdwdwuwy, dhowqgquwhtu wigbniubiph Ynndhg ubplujwgywsd dbsd
wwhwugwnyh b wpinbpyphg Phtwtvww thnfuwugnidutph qquih
ubiphnuph wanbignipjudp << wpdnipwiht ontwyntd wpdwuwagnpybi
E npwdh twlwu wpdunpnd: Upunwpht hwwndwsdhg quwéwihu
waqnbgnipjwu  twlwu  pnywgdwt,  ppwlwiuwgywd  quunn
npwidwjwpywiht  pwnwpwywunigjuwtu U npwdh  wpdunpdw
wpryniupnud, hwinuwbu 2023 . wnweohtu Yhuwdjwynid, guwbwjhu
dhowdwipt wpwg wbdwbpny dbndyb) £, uwlwjy wwhwwuynn
pwndn wwhwuswnyp b quwbwjhu uywunwubipp 2wpniuwlyb) Gu
uywuwnb] wotuwwnmwywpdbph W «Ynpn»  qubpny  wsph  pulunn
wuwpwupubph nu Swnwjnuyeiniutbiph quwéhu (nb'u gpwbhy 25):

Ldwu qupqugnuiubph wwjdwuubpnud 4P-u 2022 p. Gpypnpn
Yhuwdjwynid, suwjwd wpunwpht hwindwdhg << nunbunipiwt ypw
quwbdwjhu wanbgnieniuubiph npnawyh enywgdwup, 2wpniuwyb b
Jwpb quunn npwdwywpyuwhu pwnwpwlwunienit’
pwpdpwgubiny pwnwpwlwuniyejwl nnynuwnpnypp, punhwunip
wndwdp, 1.5 ninynuwhtu Yewnnyd' hwodh wnubinyg Yupbwdwdybunnu
nbnuu  wwhwwuynn pwpdp wwhwuowpyp L  qUwbwjhu
uwywundubph wgnbgnienwiutpp:

2023 p. wnweohtu Yhuwdjwynd ubpdndywd  wwpbuwihu
wwpwupubiph dwuny nhunynn quwuyndwiht Gpunypubph hwayht
wpunwpht hwwnywdhg thnfuwugynn quwbwiht wgnbgnieniuutipu
Fwywunptt enywgt] Gu: Uphwdwdwuwy, nbnlu wwhwwuynn
pwpdp wwhwuswpyh b woluwwnwontluihg wéwugynn quwbwihu
wqnbgnueniuubph wwjdwuubpnd «Yngun» qubipny wsph pulunn
wwpwupubph L dwnwjneniuubph qubph Gogpwninudu pupwgb) &
nwunwn wbdwybpny: Ldwu hpwypbwynd YPR-U dhusl hniupu
pwnwpwlwunypjwt  wnynuwnpnypp  pennb; b wuthndinpu'
wwhwwubiny  hwpwpbpwywunptu  fupun npwdwydwpywihu
wwjdwuubpp: <nwhuht, quwuynwihu dhunnnwdubph owpniuwydwu
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U guwbwjhu uywundubiph wwwjuwpufudwtu nhulbph segnpwgdw
wwjdwuubpnd,  Y4P-u  udwqgbgptp £ pwnwpwlwunipwu
winynuwnpnypp 0.25 winynuwjhtu Yenny' uwhdwubing 10.5%:

Wdthnthbny uz6up, np nhnnwpyynn d&Y wmwwpjw pupwgpnidy,
hpwywuwgws quuynn npwdwjwpyuhtt pwnwpwlwunieywi,
npwidh  wpdunpdwt b wpuowpht  hwnjwséhg quwdwihu
wqnbgniejuu qquih pniywgdwu wpyniupnd, 12-wdujw quwép
ujwgqb; £ 10.8 winynuwjhu Ytwnng b 2023 p. hniuhuph Ybpgoht
Yuqubk) -0.5%: 12-wduyyw puwlwunu quwép bu gmgupbkpb) k
qquihnpty  ujwqnn Juppwghé' hwutbing  dhusk  1.5%-h:
Quwhwwynd E, np 12-wdujw punhwunip quwéu wnwohYwynid
Yywhywudh tywwmwlywihu gniguwuphohg guwép dwlwpnuwyned,
wjunthtinlk  wunhwuwpwp Yuwybjwow b Jhouwdwdlybwnnd
YYuwyniuwtw twywwnwlwyhu 4% gnigwuhoh onipg:

3.1.2. Qubp

2022 pqwlwup  Gppnpn Bnwdujwlhg  uluwd' wpuwphu
hwwnywdhg thnfuwugynn quwbwjhu wgnbgnieniuubpu fwlwunpbu
dendgtp  Gu, dJdpluunyu dwdwuwy,
wwhwugwpyh wénd wwjdwuwynpgwsd, quwbdwihtu dhowdwjpu

ubppht  nuwnbunieiniunud,

wpunwhwjngbp £ npn2 wwpwupubph b dwnwynueniubiph qubiph
pwpép dJwwpnwlubph wwhwwudwdp:

Wuwbu'  nnw-niypwhtuwluu updwl

htwbuwupny 2022 p. wnwohu bnwdujwyh ybpohg dhowqguinu

ontjwubinhg thnfuwtugynn quwbwhu
wqnbgnieniutbpp, hwwnuwbu' «Lwgwpnylybnbu b dwdwpbinbu»,

hwlwdwnpwnnipjwu
wwpbuwjhu

«Uuwdptipp», «“wplwdpbtnp», «3ninkip W dwpwbip»
wwpwupwfudptipnud, 2022 pywywuh ybpohg ulubi Gu qquihnptu

wwjdwuwynnpybig k hwdwtuwnphwjhu
wnuwnbuneniund uywuynn eny] ywhwuswnpyh b Spuwtuwlwu

pnywluw(: Ttw

wwjdwuubph fuunwgdwu ubippn dhowqquiht wwpwupwhndpwjnu
ontjuubpnud npng wwpwupubph (wplwdwnyp ke, hwgwhwunhy,
owpwpwywq) qubph ujwqdwdp: Uhwdwdwuwl, tubpgquyhpubph
dhowqgujhu qutiph wwnpbiytipgjwu ujwgnuutipt hpbug upwuwywih
wqnbignyeniut Gu niutighp << Jwnbihph ontwih qubpph ypw: Ujnw
yrndhg' << dwdwuwd Jhowqquihu wgbiniubph J&&  hnupny
wwjdwuwynpgwsd, <L numbunigniund  duwdnpywd  pwpdp
wwhwugwpyp quwbwihu Gupnudubp b wybjugpl]  wnbnuywu
wpunwnpnuejwt wwpwuputph b hwnwwbu  dwnwjniyeniuutiph
dwuny, hush wwpwgund Gogpinytp tu quwiht hwpwpbpulwu
Ynawniejniutiin niubignn dh gwpp dwnwjnigyniuubiph (puwlwpwup
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Hhupuplyynn utly uinyw nbpwgpnud,
hpwljwtiuigyuwé quujnn npuwdwdwpljuyht
pwnwpwlhwbnipuut,  npwdh  wpdunpdwt U

wpypuphtt  hunpdwéhg  quwbdughtt  wqnbgnipyuw
qquih enywgdwt  wpryntupnud,  12-wdujw  quwép
bywaqtby £ 10.8 pinhynuuyht Yapny U 2023 . hnibhuh
ybnoht uquty -0.5%:

Qnudhy 25

Cwyytwnnt dwdwtwlwhwnguénid wpmwpht
hwwnqwéhg thnfjuwtugynn quwwihtu wgnbkgnipyniuutpp
EwYwunpbu dtndyb Gu, hush wwydwuubpnd pb’
punhwunip U pl ptwlwnt quwép Yupny uduqb) Gu®
suwjwé npng wypwupubiph b Swnwynyeniuubiph qubip
upniuwynid Bu duw puwpép

Jan-20 ‘
Apr-20
Oct-20
Jan-21
Apr-21
Jul-21
Oct-21
Jan-22
Apr-22
Jul-22
Oct-22
Jan-23
Apr-23

T 2Qupquynpynn Swnuynipyniiiiph qtiwd
T Phwlwnt quwd

Unpmipp' << 44, <K 4P



Jupdwlwnye)niu, nGunnpwuubp L hjnipwungutip,
Jwpuwyhpwungwjht, pdolwlwt, Phtwluwlwl, thnunwiht
dwnuw)niejnLuttin) uwlwaqutbipp, npnup hwaoybiinnt
dwdwuwlwopowth nn9 pupwgpnd  wwhwwuyl) bu  pwpép
dwlwpnwyubpnud:

MbGwp L jwunb bwl, np wpunwpht wwhwuowpyh wéhu
gniqwhtin npuunpynn << npwdh wpdunpnudp bu, 2022 pwlwun
Gppnpn Gnwdujwyhg uyuwd, Lywuwlwhnpbu quub) £ ubipdndywd
wuwpwupubph qubph wép:

Puwlywunu quwth wmwnpbiphg «Ofluwunwnwiht
wnuwnpwunbuwyubp» L «Uynhnjwjhu fudhspubip»
wwpwupwfudpbph qubph wép, huswbu b quwhwwnynd Ep, Ypby £
wnwnpbulygpptt wyghquiht hwpyh npnypwswithtiph thnihnfuniejwt
quwbdwjhu wqnbignie)niup hwwnjuwbu Stuwununwiht
wpunwnpwnbuwyubph  dwund:  Upunwhwudwt  dwywubph
hwpwpbpwlwu Ypbwundwt hbnbwupny nbnwlwu  wiynhnwihu
fudhspubiph wybh dbnd quwép npnawyhnptu quubi £ quwéwihu
npuunpnwiubpu punhwuny wwypwupwfudpnud:

Pwgh dbpp ugjwsd gnpdnuubiphg, hwaytunnt
dwdwuwwhwwnwdh ulgppg quwéh  wpwqugdwut  Lwlwu
Uwwuwnnud £ niubigh| ubiqnuwiht wwpbuwht wwypwupubiph qubph
pwpdp wép' wwpldwuwynpdws 2022 pwlwuh qupuwup ng
pwpbuywuwn tnwuwywiht ywyjdwuubpng: 2022 pdwywuh tppnpn
nwdujwlhg ujuwd' wyu gnpdnuubph wagnbignyeniup quwsdh Ypw
npnpwyhnpbu dbnddb) E, huy wpnbu 2023 pwlwuph wnwohu
nwdujwlhg wdpnnonipjwdp Jwpb]’ WJwwbh nwp Gnuuwlwhu
wwjdwuubph wpryntupnud:

2022  pYwlwuh  wnwoht  Yphuwdjwynd  Ywpgwynpynn
Swnwjniejniuubpp  uwlwqubpp  wéh  Gpypnpnwiht quwéwhu
wqnbgnieniuubpp  npubnpdbp 6Bu hwwnuwbu 2022 pYwlywup
Gpypnpn Yhuwdjwynid, b pnyugdwu dhuninwubp uyuwnyt) Gu dhwiu
hwaoytunnt dwdwuwlwhwwndwsdh Ybponud:

Unynuwy 4. Uywnnnulwu qubph wéu pun hhduwwu tywuwnnd niubgnn wwpwupwfudpbiph

Lwguwpnyytintu W dwywntintu

12-wdujw
quwép 2023 Lywuwnnwdp
Uwpwupwjudph wujwunwdp Ushnp ouljubh in/in quwhl
hniuhupt
Puwlwuntu quwé 73.9 1.5 11
8.5 -6.2 -0.5
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Uhu 10.6 3.1 0.3
Sninbp L dwpwbip 29 -20.8 -0.6
Cwpwnpwywq 05 2.8 0.0
Ywpruwdebnp 44 3.2 0.1
Uiynhnjwjhtu fudhsputip 25 6.7 0.2
Oluwfunwnwiht wpunwnpunbuwlubp 20 10.1 0.2
<wgntun 22 4.2 0.1
bUnohYy 12 5.9 0.1
Ytugwnwiht uwnptin 0.6 3.6 0.0
Jdwnbhp 5.4 -9.4 -0.5
Onwjht dwpnwwnwn tnpwbuwynpunh dwnwjniejntu 11 2.8 03
Udpnywwnnp dwnwjnipntu 26 6.0 0.2
Pwuwmwgh ybwnpynn qupdwybwnp putwlywpwt Jupdwwinnh Ynndhg 11 228 0.3
[(nwgnighs puwlwwnbinhubiph hwdwp

(tauwnnpwubn U hjnipwungubip 19 6.6 0.1
Jbwpubip pwuybiph, thnuinwiht pwdwudniupubiph dwnwjniejniuttinh 0.8 2.7 0.2
hwdwp

Llipdniédwé ywpbuwyht wypwupubp 153 -6.2 -1.0
Ukqnuuwjhtu wwpbuwht wypwupubp 11.0 -14.7 -1.6
ant 1.6 217 0.3
Unpgbip 4.1 6.5 0.3
Pwugwnbintiu 5.3 -28.1 1.5
Uwpquynpynn Swnwynipjniuubp 15.1 0.1 0.0

LEpdinwsdw qubp
2023 . tpypnpn Gnwdujwyh pupwgpnd hwdwfuwphwihu Qpwhl 26

wnuwnbunyeniund swpniiwyb) b wwpbuwht wwypwupubph qubiph
ujwqdwu dhunnwp, hust wpunwhwjngb) £ hpduwwu gnpdpuytip
bpypubph qubph qupgqugniubpnud: Upryniupnid® << ubpdniddwu
nnjwpwjhtu qubpp twfunpn Bnwdujwyph hwdbdwwniejwdp tjwgb)
Gu: tw wwjpdwuwynpyt] £ pninp wwypwupwipu fudpbph qubph
ujwqdwdp: Wuwbu' << ubpdnddwu nnwpwihtu qubpp Gpypnpn
Gnwdujwyh pupwgpnud, uwfunpn Gnwdujwyh hwdbtdwnnyejwdp,
ujwqgb] Gu 1.7%-nd, npp wwpwguwind twfunpn nwpdw  unyu
dwdwuwwhwunwdh hwdbdwwnniyejwdp ujwgndp Yuqgdb] £ w/wn
2.0%:

Lwfunpn unyu dwlwuwwhwwndwdh
hwdbdwwnipjuwdp  Ybpouwlwtu uwwndwt  wwpwupubph qubiph
ujwqdwup  hphduwlywund bwwuwinbi £ Mnwwunwih, (@nipphwih,
2puwunwuh nnjwpwhu qubiph ujwqgnuip: Uhwdwdwuwl ugbup, np
wwhwwuynd £ uwyph L gnptup qubph ujwqdwu dhunwdp:
Jdbpouwlwt uywndwt wwpwupubph dwuny nnwpwihtu qubph

nwpyw

uwwuwnndp binb £ 0.1 tinynuwjht Ybwn pugwuwlwu, huy dhowuyjwy
33

2023 p. Gpypnpn Gnwduywynid wwypwupubph b
Swnwynipyniuubph ubpdnsdwu nnjwpwht qubpp twfunpn
nwpyuw unyt Gnwduywyh hwdbdwwnipyudp ujuqb) Gu
(in/w, %)

20 +

>o==2>

2q===

118

>0 =

120
121
122

o
o~

Ownuwyniygniiiiph bbpdniénud Uwpwitiptiiph tpdnidnud

Uwwnnnwlwl wupwlipbbn — <nulpuwyhtt wwpwtiptin

Lunhwtnip tbpdniénud

Unpnipp' << YR hwpduplytin




uywndwl  wwpwupubph  tywuwnnwdp' 1.6 wnynuwiht Yoo

pwguwuwlwu:

3.2. Sumbuwljwu qupqugnidubp

3.2.1. Sunbunipjwu nhppp

Cwybunnt dwdwuwwhwwnydwénid KLU aGnpyYwdpp hnpp-hug
ujwqby E, vwlhuyt ywhywuybp £t npuwywu nhpnypenud: 2023
pYwlwuh Gpypnpn nwdujwynd nunbuwwu wép Yuadb £ 9.1%,
hugp thnpp-htg pwpdp £ tinkp 4P uwfunpn dSpwgnph quwhwinwlyuwhg
(nb'u pwdhu 3.2.3): Pwpdp wéhu owpniiwlb] B uywuwnb
shtwpwpnigjwt U pwpdp  wpunwnpnnulwt  dwnwjnyeniuubph
Gnintipp, husp npwlwu wgnbgnienitu £ nwbigh] wmuwnbuniyeiniunid
wpunwnpwywu Yupnnnigniuubph wybugdwu wnnwing: UplWunyu
dwdwuwy, pwpsp wpwwpht b ubppht ywhwugwpyh ywhwywudwu
wpryniupnud <LU 6binpJwdpp nbinbu  wwhwwudbp £ npulwu
whpnyend’ swpniuwybing hp wgnbgnieyniut niubuw| Ynon qubpp’
hwinuwwbu dwnwjnyeyniuubph quwéh Juppwgdnd (nb'u pwdhu
3.1.2):

Lwpwpbpwywunptu quunn npwdwyjwpywhu
pwnwpwlwunypwu UL wpdunpwd  npwdh  wqnbignypjwu
wpryniupnud - nhnglp £ <uU dbnpJwdéph  wunhbwuwlwu
thnppwgntd:

3.2.2. Sunbunipjuu Swjuuwjhu Ynnip

2023 plwlwup bpypnpn Gnwdujwynd  nunbuwlwu  wbhu
Fwlwu uywuwnd b niubigh] dwutuwydnp dwiuunwdubph 14.4% wép'
wuwdwuwynpdwsd U dwutuwynp uywndwu, b dwutwynp hhduwlwu
dhongubiph pwnpép wény: ULS uywuwnnd £ niubigh] bwb wbunwlwu
owfuunwdubph  wép, huy gnun  wpunwhwunwp wpniuwyt) &
pwgwuwlwu wagnbgnipniu niubtw]  wunbuwlwu  wéh  Jpw'
wwjdwuwynpwd wpnwhwudwt hwdbdwwnnyejudp ubpdnddwu
wnwowughy wény:

Lwaybinnt dwlwtwwhwwunywsénd pwpép wnwwphu
wwhwugwnpyh wpryntupnid Yninwygwsd Glwdnunubpp bW dwutwynp
hwwndwdh futwjnnnuegyniuubpp npnowyhnpbu ninnyb) B uywndwt'
hwugbigutiiny uwl ubppht wwhwuowpyp wah: UhUunyu dwdwuwy,
dwutwynp hwwndwsdh ubpnpnudwihu wlynhyqwgndp swpniuwyyb
husp hwdwhnuug £ uwb Yuqdwybpwniyeniuubph dhongubph hwayhu
hpwywuwgywd puwywpwuwhu shtwpwpnigjwu pwpdén
Julwpnwynud ywhwywudwup:
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2023 p. bGpypnpn  Gnwduwyh  pupwgpnd  wpwwphu
wwhwtownyh npwlwt  wagnbgnieniutbpp 2wpniwwlydty  Gu
hwwnywuwbiu gpnuwgnohlubiph ubiphnuph pwnpap waéh

swpniwwulwu  wwhwywudwdp:  Uhwdwdwuwly, wwpwupubpp
wpunwhwudwt wéh wmbdwybpp bwjunpn mwpjw gbpwpdwaqwuphg
htwn ybpwpbpnd  k
wwpwupubiph U dwnwjniejniuubiph ubipdniddwup, www Uwfunpn
pupwgpnd Guwynpqwd
wunhbwluwywu  uugnudp bW
wwhwuwnyh wbt wpunwgnyt Gu ubppht uywndwu wybwgdwdp
Swnwjniejniutbph hpwywu  ubpdniddwu
wnwowughly wény: Uprynmupnd® 2023 p. bpypnpn Gnwdujwynad

wunphbwuwpwp  Gogpngbp  Gu:  hug
nwpyw futwjnnnipntuutiph
uywnnnulwu  Jwplwynpdwu

UL wwpwupubph nt

wwpwupubiph U Sdwnwjnyeniuubiph hpwywt wpunwhwudwu wép
Ywadb] £ w/n 25.4%, huly wwpwupubph L Swnwjniyeniuutiph
hpwlwu ubpdnddwu wép' w/n 35.3%:

Udthnthtiny ugbiup, np Gpypnpn Bnwdujwynd gnun hpwlw
wpunwhwudwt uwywunnup <LU-hU uywudwdh hwdbdwnniejwdp
Gnb| £ fuhuwn pwgwuwywu:

2023 p. bpypnpn  Gnwduywynd  phghlwlwl  wudwug
npwdwlwu gnun  thnfuwugnwiubpp  (UGpwnnd £ ubignuwhu
wo2fuwwnnnubiph Jupdwuinpnieniup bW wuduwlwu inpwuudbpunubnp)
uwfunpn wwpjw  pwpdp wéhg hbunn Gogpnydtp Gu ujuqdwu
ninniejwdp (UJwgndp uywunwiubiphg npnawyhnpbit pwndp k Gint):
Cuwn quwhwwnwlwuubph' tjwgnuip Yuqdb) £ w/n onipg 51.0%:
Twdwlwu  thnfjuwugnudubph nnwpwiht hwdwpdbiph ujwqnudp
npnawyhnptit wwjpdwuwynpyty £ twlb Gnwduwyh pupwgpnid
nniuwlwu nnipjnt wpdbgpydwdp:

Cwplyuwpyngbnwihu punupwlwunipyniu®

2023 pwlwup Gpypnpn Enwdujwynd YR quwhwwnnwutiph
hwdbdwwnigjwdp pngbh Glwdnunubpp gbpwlwunwpytbp Gu, huy
Sdwfuubpp 2yt Bu pEpwlwwwpdwu ninnnpjwdp: Uprynipnud®

hwdwfuwnu wwhwuownyh Ypw hwplywpjnigtitnw)hu
pwnwpwlwunipjwu wanbtignyeniup guwhwuinynid £ 0.5 ninynuwjhu
ybwn fupwunn:

2023  pywlwup Gpypnpn Bnwduyjwynd  pnigkp
Gywdnunubpp  Ywqdbp  Bu Gogpundwd  Spwgph 105.1%-p'

wwjdwuwynpywd wnwybjwwbiu hwplwjpu Gwdnunubph wybih J6&
dnunpbipny: U GYwdnuntubpp bu gbpwlwunwpdt G dpwaph

6 Qwpyuwpjngtitnwihtu hwindwsh Ybpindniegyniup Yuwnwpybi £ Gpypnpn tnwdujwyh hwdwfudpdwd
pinkih thwuwnwgh gnigwuhgubinny:
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2023 pywlwuh Gpypnpn Gnwduywlynd hwplupnigbnwhu
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Lwdwfuwnt wwhwbownplh Ynw hwplwpniobyppuypt
pwnuwipwlwniput wqnbgnieniip quwhwyynid £
0.5 ppinlynuughtt Yl fupwitinn:



hwdbdwwnnigjwdp: < whunwlwu pnwth hwplwjht Glwdnunubipp

wytth  Gu  bnb  dpwgnywsd  gnigwhghg
wnwpbulyqphg wpdwuwagnynn thwuinwgh pwpédp nunbuwlywu wény:

wwjdwuwynpywd

Upryntupnud® GBywdnunubph wgnwyp bnbp £ 2.0 winhnuwihu Ybwn
quunn;:

Mbwnwlwu pynibh dwuutipp Gpypnpn Bnwdujwynwd Yuqub)
Gu 4P uwwudwdh 99.5 %-p: Upryniupnud® Sdwfuubph wgnwyp
Uwfunpn Gnwdujwyh hwdbdwwnnyeywdp bnt) £ wydbih ey fupwunn.
uwpuyhund quwhwwndwsd 2.0 wnynuwiht Yewph hnfuwpbu’ 1.7
Yt pupwunn:  Mbwwlwu  pnbh  Sdwfuubph
Yunnigwopnid phpwlwwwnyb) Gu pupwghy dwiuubpp, huy ng
dhuwtuwlwu wywnhydubph gény dwhuubpp, YR quwhwwmwywuubpp
hwdbdwwnniejwdp, ghpwlywunwnyb) tu:

wnnynuwjhu

Upryniupnud®  Blwdnunubpp

qupgugnudubpny  wwjdwuwynpyws,

L Swfuubpp
tplpnpn
duwynpytiy £ whwnwlwu pnwbh 67.2 dpn npwdh  hwybinpn
(Phuwuuwynpdwu ubppht wnpnipubpnud bwuwnbuwd pynieth
dhongubipu wyth Gu btnbp Ywphpubphg): UhUunyu dwdwuwy,
hwdwfudpjwsd pjngbih ywlwunipnp Yuqdb| £ dnin 74.8 djpn npwid:

ybpnugjw
Gnwdujwynud

3.2.3. Sunbunipjwt wpnwnpulwu Ynndp

2023 pywlwuh Gpypnpn Gnwduwynud nunbuwywu wbp
Ywaqub| £ 9.1%, husp npnawyhnptu pwpdp Ep YP uwlunpn dpwaph
Utht  uwwuwnn Gu
dwnwjnuygyniuubph L ohUwpwpnpjwu  Gnuinbpp’

quwhwunwlwupg: owpniuwynd  duw

gnpuugtiny
hwlwwwwnwuuwuwpwp' 11.4% L 21.6% wbd: Ownwjnyejniubph
Gninh pwpdp wéhu owpniuwynd £ bywunbp wnbntywwnyniejwu b
Ywuwh Gyninp' h nbidu ninpuinud unp gpwugynn denuwpynieyniutbph
swpniwwwpwp  wybjuwgdwl, husp npwywu wqnuy £ <LU L
wpunwhwudwu ubpnidh wybugdwt wbuwuyniuhg: Pwgh wyn, W
ubppphu, U wpuwpht pwpdp wwhwuowpynd wwjdwuwynpdws,
Swnwjniejniutbph wy Gninbp bu gwpnibwynd U wwhwwuyb)
pwpdn dwlwpnwynud: Shuwpwpnyjwu §ninnud wugwnd gnyph
shtwpwpnigyniup pwpniuwynd £ duwp hhduwlwtu gwnpdhs nidp:
Cwpniuwyynw £ twlb wbwwlwu pnwbh dhongubph  hwayhu
hpwlwuwgynn ohtwpwpnieniup’  hhduwlwund  wpwuuwynpunp
Gyninnid:
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Upryniwwpbpnigjwt b gyninuuntnbunyguu Gjnintipnud
gpwugyb] £ wuynd. hwdwywwwufuwuwpwp' -2.9% L -0.6%:
Upryniuwpbpnigjwi §jninnd hhduwlwt pugwuwlwt twywunnudu
niubigt| £ hwupwpryniwpbipnigjwt 4jninh wuynwip, npnawyhnptu
nwunwnb £t twb  dowynn 4jninh
gnpéniubinueiniup: - Gyninwintunbunipjwu  §ninh - qupgwgndubipp

wnryntwpbpnyejwu

wwjdwuwynpywsd bu U wlwutwpndneywy, U pnwwpnidnigjul
Gnintiph wuydwdp:

3.2.4. Uluwwnwtuph ontyw

2023 pJwlywuh bGpypnpn Bnwduwynd - gnpdwqpyniejwt
dwlwpnuwyp quwhwwnynd £ 13.9%-h 9nipg, husp npnawyhnptu
pwpdp Lt YR uwpunpn quwhwwnwlwuubphg, uwlwju nbnlu
sowpniwwynd £ gwdép  duwg
dwlwpnulhg:

Lwoybtinnnt  dwdwuwlwhwunydwdénd dwutwynp  wujwiuwlwu
wotuwwnwywpdbph wép Yuaqdb) £ 18%" Ypyhu thnpp-hus gudp 4P
uwfunpn Upfuwwnwywpébiph wép
owpniwwynd £ wpnwhwynygtp hpduwwund  dwnw)nyejniuubinh

npw  bGplwpwdwdybn  Yujniu

quwhwunwlwuubiphg:

Gninnud, husp hwdwhnuug £ uwle §yninnud pnnuipydwt pwpép wéhu
U wwhwwuynn quwbhu:

hus  JGpwpbpnud £ hwwnwdh  hpwlywl
woluwwnmwywnpsdbph wbhu, wwyw, wujwiwywu woluwwnwywnpsbph

dwutwynp

pwpap wény b pny guwbwihu dJhowywipny wwjdwuwynpyws, nw
Ywaqub £ 16%-h onipg:

Wu wnniwdind’ dwutwynp wotuwwnwywpdbph wép owpniuwynid £
duw| pwpdp, uwlwju wép nwunwnbg &, husp hwdwhniug £ uwb <LGU
6tnpJwdph ujuqdwup:

3.3. Yhuwuuwlwu nitjwjh qupqugnidubp

2023 p. Gpypnpn Gnwduyjwyh pupwgpnid YR funphnipnp
Jepwhphuwuuwynpdwu  wnlnuwnpnypu  hokgpkp £ 0.25
wnYnuwihtt Ywnnyg' vwhdwbing 10.5%:

7 Uhwynp woluwwnnidh dwiuubipnud wpnwnpnnulwiunug)niup ubpluwywgyws &
pwgwuwlwt Uwwuwnnudny:
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2023 p3. pypnpn Gnwdupwlih pbpwgpnid YP
funphnipnp Ybpwhhtiwbuwynpdwt ypnynuwnpnypt
hobignly k£ 0.25 yninhynuughts Yaging' uwhdwilyng 10.5%:
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&pYpnpn bnwdujwyh pupwgpnid YupGwdwdybn
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swpniwwyb] £ wpwg wnbdwyny dendgbp: Wunwdbuwiuhy, pwpdp
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dwnuwiniejniutbiph W npng wwpwupubph quwéu wybih nwunwn k
Gognuli, hugsp hhdp £ hwunhuwgby wybh  dinpp puyitipny Unpymipp’ << 42
ujwqbigubnt Jbpwdbhuwtuwynpdw winynuwnpnypp. wpryniupnud®
Gpypnpn Bnwdujwynd  hotigyk £ 0.25 winynuwiht  Ybwnny:
funphnipnp  hwyunwpwpbp £ twl, np hGnbnqulwu £ (hubnt

4P nbiyn Shohtt tpnlnuwinpnyp
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YR Ybpuph Inndi ! 4

YR wifuibinfy pnlynuwnpnyp
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nbugn nlnenpngp

hwdwpdtip  gnpdnnnieniuupny  wwwhnygbint  ywhwugwnyh
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uu wpdwuwgnyb £ 4P hhduwlywu gnpdhph dhongny wnpwdwnpynn

hpwgyblhnigjwtu hwdbdwwnngjwdp wwhwuowpyph  npnawyh
ujugnwd: - Ujunthwuntipd, npwdwiht  ontyuih  Yupbwdwdybin
wnnynuwnpnypubipp auwynpyty Gu pwnwpwlwuniypjwu

wnnynuwnpnyph 2ntpg:

2023 e. tpypnpn Gnwdujwynd MM ontlywynd wpdwuwagpyt £
Gwdwnwpbpniywu  Ynph  tqwgnud  wdpnne  hwwnywdnid, npp
hwdwhntug £ unyt dwdwuwlwhwnjwdnd YR gnpdnnnipniuttipht:
Epywpwdwdytinn nmnynuwnpnypubpu wybih owwn Gu ujwqb, pwu
Ywpbwdwdybn nnynuwnpnypubipp, husp twb wprnwhwjnnud k
quwiwjhtu uywundubiph bW wwwgw wnnynuwnpnypubiph yepwpbpjwg
ontjwubph  uwywunudubpp: Pwgh wyn, $htwtuwlwu onyuwynid
hpwgybihnigjwt  pwpdnp Ywpnn £ 6uphy
Gpywpwdwdytinn wpdtipnebtph Gywdwwpbpnyeniup: Swpbuygphg
whwnwywu  wpdbipnetph  Glwdwwpbpnyejwu  dhoht - wuynwip
wdpnne Ynph Gplwjupny Yuqdby £ 2nipg 0.8 tinynuwjhtu Ytiwn:

duwlwpnwyp lLu

2023 pywlwuh Gpypnpn Gnwdujwynd wnbnpwihtu pwuybph
ynndhg ubpgpwyqwsd L npwdwnpjwsd dhongubipp swpniiwlyb) Gu
wéb: Upuunyu dwdwuwl, gpwugyb| b tnuwjhu muwmbunieniuutph
Juwpytiph nnynuwnpnypttiph Ywpnn £
dwutwyhnpbt wwjdwuwynpywd |huk] uywnnnuywu Jupybiph
pwpdp  wwhwugwpyny, husp hwdwhnius £ nunbunigniuntd
ulwuwnynn ubppht wwhwuowpyh pwpép wbhu:

pwpdpwgnud:  Uw

Cwdwdwju  Ybunpnuwlwu  pwuyh Ynndhg hpwlwuwgynn
hwpgnuwubph® wnlwnpwjhtu pwulybpnd Jupuynpdwt ywydwuubpp
npnawyhnptu dendyt| Gu, Jwplywynpdwu ninpuind uyungb £ uwbl
wwhwugwnpyh wé: Puwlwpwuwshunipjwt ninpunp pwpniuwynid
wwhwwub| pwpdp wywhyniginiup, husp yywynd £ hhwynunbywjhu
Jwpytph Yuwjniu wéh dwupu:
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2023 pqwlwup Gpypnpn nwdujwynd wpdniypwiht ontywjntd
npwdp wpdunpdtp £ nnwuph W nnpne bundwdp, huy Bypngh
uywuwndwdp  gnigwptiptp £ hwdbdwwnwpwp  Yujnts Juppwaghd:
TYwdh owpnwwwyt]  Gu ubpphu
Swnwjniejniutbph  tywwndwdp dhowqgquiht wjgbntubph  Ynndhg
pwnanp ywhwuswnyp b pwpdp wpnwnpnnuywt dwnwjnyesniuttiph
prnupliwu nt wpnwhwudwu wybjwgnuip: Ujnw Ynndhg' nidtin
ubippht ywhwugwnpyu ni ubpdnddwu wpwgwgnudp npnawyhnpbiu
wpdunpdwtu  duonwdubipp:  Upwwpdnigwjhu
dadwoéwyw| ubiphnupp wnwudht hpwyhtwlubpnd gbpwquugt £
LL wpdnyewjhu ontywh Ywubint Yupnnnyeniuubpp' wnweowgubiny
ontywubph  juwpwpdwu nhuytp, hushu YP-U wpdwquupb] £
wndnipwiht onywinud ppwypbwlwiht Jwutwlgnyejwdp' qubing
wnpwwndnype W twywuwnbind phtwtvwlwt ontljwiubph ptwlwunt
gnpdniubnpjwup:  Gnwdujwyh pupwgpnd YP-h Ynndhg UUL
nnjwph qnun wnph dwywp Yuqdb £ 589.9 4ju UWUL nnjwp:

wndlnpdwup uwwuwnby

stgnpwgnb G

Qpwdhy 38
Pwulybph Ynndhg mpwdwnpjué qupybph thnthnfunipyniut
puwn ninpunubph (12-wdujw hnthnfunipynit)
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Pwulbph Ynndhg ubpgpudyuwséd wywunubph
thnthnfunipyniup (12-wdujw thnthnfunipynit)
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4. uuenenhu

Cwdwdwyy <& UP 2023 p. bLppnpnp  Bnwdujwlyp
npwiwjwpyuiht pwnuwpwlwunipjwu dpwgpnud ubpYuyugywuéd
ugbuwph'  wnwohluynud  gwép  quwluwght  dhowyuwypp
Yywhwywuyh, uvwlwyu Swnwynieymuubph L dh  Jwpp
wuwpwupubph qubipp Yowpnibwlbu Juw| pwpap' Ypting ntinku
wwhwywuynn pwpép wywhwuowplyh wqnbgnieyniup: Lywsdhg
tlutny' Ukuwnpnuwwy pwulju wyu thnynd bywnwwhwpdwp k
gk hwibdwwnwpwp ko pwjiny ujuqbtgub
pwnwpwlwuniyejwt  wnlnuwnpnypp: Uphwdwdwuwy, YP-u
hGununnwywu £ jhubint’  hwdwpdbp  gnpdnnnipjniuubinny
wwwhnybint ywhwugwnpyh hGwnmwgw Yuwpgquynpnd b guwbwjhu
uywunwubph  Yuyniuwgnwd:  bpwlwuwgynn  npwdwdwpyuwihu
pwnwpwlwuntpjwu L uwwuynn dwypninunbuwywu
qupgugnuiubph  wwjdwutbpnd 12-wdujw  quwéu  wnwohYwynud
Yywhwwuyh uwywwwlwihu gnigwuhohg gwdép dwlwpnwynid,
wjunthbinlk  wunptwuwpwp  Yuwybwuw L dhouwdwdybtinnnid
YYwyniuwuw bwywwnwlwihu 4% gnigwuhoh onipg:

LEpyuwywgywé ugbuwpnid punwpwlwunipju 3 nwpjw
hnphgnunid  quwéh  twjuiwuwus ninbkqdhg 2tndw
hwjwuwywuwjhu nhuybtpp hhduwlwuntd hwjwuwpwlngwé Gu,
U npwug gwulwgwd npuunpdwu nbwpnd YEUnpnuwywu pwlyp
wwwnpuwun k hwdwwwuwnwuluwunpbiu wpdwaqwupbnt'
dhouwdwdybin  hwwndwdnwd qubiph  Ywjnwnyejwt  bwywwnwyh
hpwgnpéniu wwwhnybnt hwdwn:
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urauvvugarnkhrEesnkhy

€ yLSMNMMILULUL AULYUPN NS YD
LhUSP
(12.09.2023)

dtpwbhtwutuwyynpdwt mnynuwnpniyph
YEpwpbpjug

2023 pywlwup ubwywnbdiptph 12-h £< UP funphpnh thunpt
dwutwlgnid khu
<< UP vwjuwquwh U. Gupunjwup, £< UP twfuwquwhh
wnbnulwjutp W. Lnppbljwup b <. wswwnpyuup, fjunphpnp
wunwdubp <. TYwhpwdwuywup, ¥ Lwhwwybwywup,
UW. Uwuniljwup, L. Uwhwljwtp, L. Twqupyup

funphpnh  Uhuwnp uluybg ubiwwbidptiph 12-h  npnuejwdp
bpwyhtwlwiht  hwoybnynipjwu  ubpluwjwgdwdp: Lutwpyybghu
quwéh, wpwwpht  dhowdwiph, hpwlwu, hwplupnwbunwhu,
$huwtuwywu b npwdwywplywiht hwnjwdubiph qupqugnwdubipp:

LbpYwjwgytight wpwwpht hwwndwdh  pupwghl
qupgugnuiubpp: Updwuwagpytig, np 2023 p. Gppnpn nwdujwynud
hwdwoluwphwiht b << hphduwlywu gnpdpuytp  Gpypubpnid
wwhwwuynd £ gwdép wnunbuwlwu wlwmhynieyniu, huswybiu twl
Fwlwunpbu wybjugb] Gu npw utjwqgdwu nhulbpp: Sunbuniewu
udwu qupqugnuiubpp b ppwlwuwgynn quunn npwdwywplwihu
pwnwpwlwuniypjwu wwjdwutbpnid hwdwgfuwnphwjhu
wnuwnbunyeniund quwdwjhu dhowywipp 2wpniuwlyb) £ qqwihnptu
dbndyb: Tw wpunwhwjnyb N uwl dhowqqujhu
wwpwupwhnupwihtt  oniywubpnd  quwuynwWwiht npnawlyh
npuunpnwdutipny,  push  wpryniupnid wnweohlwynud - qubipp
Yuywhwwuybu gwdp duwlwpnwyubpnd: Ujnnthwunbna,
wwjdwuwynpwsd  woluwwnwontuihg  woéwugynn  quwbwjhu
Gupnwdubiph b wwhwwuynn pwpdp wwhwuswnplyh wanbigniejwdp,
«Yngu» qubipny wsph pulunn wwpwupubph b dwnwjnuyejnuutpp
qubpp nbnbu Junwd Gu pwpép: Wu ppwypbwynd << hhduwlwu
gnpdpuytip  Gpypubiph  YGunpnuwywu  pwilbpt  wnwohYuwynid
Yowpniwwytu Jwpb] hwpwpbpwywu quunn  npwdwdwplyuwihu
pwnwpwlwuneniu: Yuwhwwynd £, np Sptwtuvwlwt  fuhuwn
wwjdwuubph ubppn  wwhwuowpyp U quwdh wunmhbwuwlwu
pnywgdwu wpryntupnd wpwwpht hwindwdhg << nunbuniyeiwu
Ypw quwuynwdwjhu wagnbgniejniuttpp Yuywhwwuybu:

funphnipnp  putwpytg << wnuwnbunyewtu  pupwghy
qupgugnwiubipp, wpdwuwgnytig, np 2023 . tppnpn Gnwdujwynid
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wnunbuwlwu wlnhynipjwt wdh wbdyp npn2 swhny nwunwnt k,
wjunuwdbuwjuhy, nbnbu wwhwwuynd § pwpsp Jwlwpnwynd'
wwjdwuwynpywd hhduwlwunid Sdwnuw)nipniutbiph 1l
ohtwpwpnipjwu  nnpunubpnd - wpdwuwgnpywd  pwpdp  wény:
Gnwdujwyh pupwgpnid,  suwjwd  npnawlh  ujwqdwp,
hwidbdwwwpwp pwpép £ dund vwb hwdwfuwntu ywhwuownyp,
nphtu bywuwnnd £ puswybu  wpunwpht,  wjuwbu £ ubpphu
wwhwugwnpyh wwhwwuynn pwpsdp wédp: Lodbkg, np wpwwphu
wwhwuownyhtu bywuwnnud Gu uwwhwnwih b wofuwwnnidh ubphnuph,
huswbu twl qpnuwoponipjwt wéh nbinbu wwhwwuynn pwpép
wmbdwbpp, huy ubppht wwhwuowpyh wép  hhduwlwunid
wwjdwuwynpywd £ dwutwynp  uywndwu  wbh  nbdwbph
wpwqwgdwdp:

Lutwpyybght << Shuwuuwlwu oniywih qupqugnidutipp,
thwuwnybtig, np 2023 p. bGppnpn Gnwdujwynd bu onujwlw
Yuwpbwdwdybn nnynuwnpnypubpp hhduwlwund duwynpyby Gu
pwnuwpwlwunigjwt tnnynuwnpnyph 2nipg: Gnwdujwlh pupwgpntd,
dhuwtuwlwu ontljwih puwlwunu gnpdniubnpjwt wwywhnydwu
ujwwwnnwing, YP-U Jwpniuwyb; Lt wpwwpdnyph  qudwu
gnpdwnuniejniutitinny wpdniewhu ontjwynd niubtw)
hpwypbwlwjht dwutwygniginiu: Pwunybg twl, np wpwgugnn
ubippht wwhwuowpyh wwjdwuubpnd pwpép nbdwbpny wénw Gu
uywnnnwwu  Jwplbpp,  huy  pwllwiht  hwdwlwpgnid
wwhwwudnd £ pwpdp ppwgybihnyegniup b uwhwwip pupdp
dwlwpnwyp:

Funphnipnp  putwpytig quwéwihtu  qupgqugndubipp, npp
pupwgpn thwuwnybg, np 2023 p. ognuwnuhtu, Uwfunpr wduyw
hwdbdwwnpjwdp, gpwugybp £ 0.1% quwéd’ wwjdwuwynpdwd ng
wwnbuwiht wwypwuputiph qutiph b dwnwjnieniuttiph uwlwaqubiph
hwlwwwwnwuluwuwpwp' 0.6% L 0.4% wény: Udujw pupwgpnud
wwnblwjht wwypwupubph qubpp uwqgb) Bu 0.3%-ny: Upryniupnud'
12-wduyjw quwép duwgb) £ gpbeb wuthnipnju b wdujw dbtipohtu
Ywaqdby £ -0.2%: 12-wdujw puwlwunt quwép swpniwwyb) £ ujuagb)
Ywagubind 0.4%: Updwuwgpytg uwl, np bppnpn Gnwdujwyp
pupwgpnd quwbwiht uwwunwubpp npnawlhnpbt udwqgb) BU
wwjdwuwynpywd wnwwphu hwwnywdhg quwuyniwjhu
wqnbgnyeniuubpny, YP hpwlwuwgpwsd quunn npwdwywnpywiphu
pwnwpwlwunpjudp b npwdh  wpdunpdwdp:  Unnthwunbpa,
Swnwjniejniuutpp W npn2  wwpwupubph  quwép Gogpunynd L
hwidbdwwwpwp nwunwn nbkdwbpny:

Ppwyphbwlwihtu hwoybinynigjwu b wpunwphtu nue ubpphu

dwypnuinunbuwlwu qungugntdubiph putwnynudhg htiinn
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Funphnipnu wugwy duwypnununbuwywu ugbuwputipp,
npwdwywpyuwihtu pwnuwpwlwuntejwu ninnienutipnh
putwpydwut nu pwnwpwlwunyejwu wnynuwnpnyph npnadwl
Ywjwgdwup: Lwnwpwlwunyeintt dowynn phdp funphpnhtu Ep
ubpyuwywgpl  Jbpnugwp  dwypnununbuwlwu  hpwyhbwynid
wnwohlw nunbuwlwt qupqugdwl hbnwuwnpubiphg wdwugynn
huwpwynp npwdwywplwiht nhuytipp uwpwagpnn ugbuwnputp:
funphpnh  wunwdubipp, putwpybind wuwnbunyejwu qupgqugdwu
ubpyuwjwgywd wwppbp  ugbuwpubpp, hwdwlwpdhp  thu, np
wpunwphu hwwnjwdhg thnfuwugynn quwuyndwjhu
wqnbignieniutbph L hpwywuwgywd npwdwywpyuwihu
pwnwpwlwuniejwl wpryniupnid guwép b quwbwiht uywundubpp
npnowypnpbt udwqgbp BUY hpduwlwund  shgnpwgubing
wwwfuwpufudwtu nhulybpp: <wodh wnubind updwd gnpdnuubipp,
huswbu twl dh Ynndhg' hwdwsotuwphwiht wunbunipjwu bwlwu
nwunwndwu, Jnw Ynndhg' << nuwnbunipjwu ubpnidwihu wéh
huwpwynp wpwqwugdwl ugbuwpubpp' funphpnh wunwdubph Jh
dwuh  Ywpdhpny, hwjwiwlwu  quwuynWwjhu  nhuybph
Ywnwywpdwtu  wbuwuyniuhg wnwylp tywwnwlwhwpdwp  Ep
npwdwjwpyuwiht ywydwuubph wpwg ne d6d pwjny pnywgndp:
funphpnh  wunwdubpph  Jdp dwup quwhwwdwdp k|, unyupuy
Guwynpwd uwdwtu gwdp quwbwihu dhowdwiph wwpwgwnid,
hwdwhuwntu wwhwuswnpyp nbinbu dunwd £ pwpdp, woluwwnwuph
ontjuynud  wwhwwuynd & npnawlh  gbprnwpwgwd  Jhowdwyp'
suwjwd wotuwwmwywpsbiph wéh nbdwh npnawyh nwunwndwup, huy
Swnwjniejnuutph ninpuinud nbinbu Wwhwwuynd £ pwpédp quwén:
Nwuwh, Upwlug Yuwpdhpnd, wwwqwijh quwdwhu nhulbpu
wdpnnonipjwdp sbkgnpuwgywd sku, L wuhpwdbon £ swpniuwyt
npntignwd  pwnwpwlwunyeywtu  hGnbnnulwunyeniut nu
npwdwywpyuihu wwjdwuubiph thnthnfudwu ninniejwdp
wwhwwunnwywu Juppwahdp' pwnuwpwlwuntejwu
wnynuwnpnypu hobgubind wybih thnpp pwynd: Upryniupnd® UP
funphnipnp  npnkg YbEpwhphuwuuwynpdw  wmnYnuwnpnypp
ujwqbgub) 0.5 wmnynuwyhu Yewny: funphnipnp twl hwunwntig
hp  hGwnbnquwunieyniup' hwdwpdbp  gnpdnnnuegyniuubipny
wwwhnytiint ywhwugwpyh htwnmwgw Yuwpguynpnd b guwbwjhu
uywundubiph ujntuwgnd: “Hwdwjwpyuiht pwnwpwlwuniygiwu
Uwjuwupywsé  ugbuwpnd  12-wduyjw  quwéu  wnwohluwjnid
Yywhwwuyh twwwwlwihtu gnigwuphohg gwdép dwlwpnuynid,
wjunthtinl  wunptwuwpwp  Yuwybwuw U dhouwdwdybtinnid
YYwjniuwuw bwywwnwlwihu 4% gnigwuhoh onipg:
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YP funphnipnp bwb quwhwwntig, np bwjuwtuoqwd ninbtigdhg
quwéh gtndwtu nhuybpp hhduwlywund hwjwuwpwyonus bGu:
Mthuytiph' nplk nnnnygjwdp npubinpdwu Wwpwgwynd Funphnipnp
hwdwndtipnptit Yuwpdwqwuph U Ywwwhndh qubph Yujniunygjwu
uwywwnwp:

funphnipnp hwuwnwuintig YR gnpdhpubinh tnynuwnpnypubinp
Ytpwpbinjw| npnanwdp b wnwowpyynn dwdnih hwnnpnwagpnieniup,
npnup Ygynid biu:
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Snynuwnpnyph npnanid

una
050.0141 L. 12.09.23

12 ubwywnbtdptph 2023 pwlywup phy 141 L

<U3UUSULh <ULMUMESNRE@3UL UELSrNLULUL APULUD
Truvuduryusnrt LunULULLULNREG3UL ANrohLLENP
snunuuUAHrNk3L2LGrh UUKUULU UL B4
Jd6rudhuuuuudnruut snunuurnk3Lh dsrursN3uL
vuuLn <unnrtusrnih@3ut Uuubhu

EYwywpybiiny «lwjwunwuh Lwupwwbwnnipjwu
yGunpnuwlwu pwuyh dwuhu» optuph 2-pn hnnywdh 3-pn Jwuny,
20-pn hnnwdh «g» W «b» Ytwbpny L «Lnpdwwnpy hpwywlwu
wywbph  dwupt»  Lwjwuwnwuh  Lwupwwbinnyeut  onpbiuph
npnyputpny’  <wjwunwuph  Lwupwwbnnejwu  YEunpnuwlwu
pwuyh funphnipnp

Npnamd L.

1. Cwjwuwnwup  Lwipwwbinneywt  YeEunpnuwwu
pwuyh ybpwhbhuwtuuwynpdw innynuwnpnypp uwhdwub| 9.75%:

2. Cwjwuwnwup  Lwipwwbinneywt  YeEunpnuwwu
pwuyph  Ynndhg  wpwdwnpynn - ndpwpnwihtt ntwn - gnpdhph
unnynuwnpnypp uwhdwub) 11.25%:

3. Cwjwuwnwup  Lwipwwbinneywt  YEunpnuwwu
pwulyh  Ynndhg npwdwlwt  dhgngubiph  utipgpuydwt  gnpdhph
wnnynuwnpnypp uwhdwub) 8.25%:

4. Lwywunipinu nw| Cwjwunwuh <wupwwbuniejwu
ytunpnuwlywu pwulyh YGpwphtwtuwynpdwt  wninynuwnpnyph
Yapwptipjw) dwdin hwnnprwgpnijutp (Ygynud £):

5. Unyu npnonudu nidh dbe £ dwunud <wjwuwnwtp
Cwupwwbnnyewu YEunmpnuwlwu pwulyh phunbpubnwhtu nuwhu
Eonid hpwwwpwydwu opdwt hwonpnnn opp:

Cwjwumnmwuh Cwupwybwnipjwu
YEunpnuwwu pwuyh twjuwgquwh U. Qupuunjwi

Gplwu
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vuunrLbh <UNMIUSLNRG3NRL
12.09.2023

2023 . ubiwwbdpbiph 12-h thunnwd 4P funphnipnp npnotig
Jbpwbhuwuuwynpdwu  wnnynuwnpnypp hobtigutip 0.5 wnynuwjhu
Yowng' uwhdwubiny 9.75 %:

2023 p. ognuwnnuht 12-wduyjw quwép duwghb) £ gpbeb
wuthnihniu’ wdudw ybpghtu Yuqdbing -0.2%: 12-wdujw puwlwunu
quwép swpniuwyt £ ujwqgb) bW ognuinnup ybipohtu Yuqdb £ 0.4%:

Cwdwfuwphwiht nunbuwlwtu  wlwhynipjwtu  ujuqdw
nhultpt Ewlwunpbu wybjwgb Gu: <wjwunwuh wupwwbunyewu
hhduwlwu gnpdpuytip Gpypubpnd 12-wdujw quwép wpniuwynid &
ujwqb), uwlwiu Ynpn qubpnd wsph pulunn wwpwupubph bW
Sdwnuwijnugyniuubph qubipp Jund Bu pwpép: <Gnbwpwp' gnpdpulytp
Gpypubiph  Yuwnpnuwlwu pwulbpu wnwohlwind Yowpniuwytu
Junby hwpwpbpwlwu quunn npwdwywpluwht
pwnwpwlwunyeniu:  Shtwtuwlwu  fuhun  wwpdwuubph L
hwdwluwphwjht nunbuwlwu wynpynipjuw nwunwndwu ubppn
dhowqguwjhu wwnpwupwhnwipwiht ontjwubpnud qubpp
Yowpniwwlybu duwynpdbp gwdp dwlwpnwyubpnud:  Upryniupnid’
wpunwpht  hwwnywdhg << wuwnbunypjwt  Ypw  quwuyndwihu
wqnbignieniutbpp Yywhwwuybiu:

2023 [e. Gppnpn Gnwdujwynid Lwjwuwnwup
Cwupwwbwnneniunid - nunbuwlwtu  wynpynypjwu wbh pwpdp
nbdyp nwunwnty £ nbnlu wywhwywudbind pwpép dwlwpnwynid:
Sunbuwlwu wéphu swpniwwynd U bwywuwb] 2htwpwpnipwu W
Swnwjniejniuttpp §ninbph pwpép wébpp: dbpghuubpu Ypnd Gu
wunbuneniund - wwhwwuynn  ubppht b wpunwpht  pwpép
wwhwugwnyh wqnbigniyeniuubipp: Upwwphu hwwnywdhg
quwuynwwiht  wgqgnbignienwutiph,  ppwlwiwgywd  quunn
npwdwjwpywiht  pwnwpwywunipjwt U npwdh  wpdunpdw
wwjdwuubpnud  quwéhu  Uwywuwnn  pwpdp  wwhwuswnpyp W
quwidwjht uwwunwiubpp npnawyhnpbu ujwqb Gu: Wnnithwuntng,
Swnwjniejniuutph W npn2  wwpwupubiph  quwép Gogpunygnd L
hwdbdwwnwpwp nuwunuwn wnbdwbpny:

UP funphnipnp twywwwlwhwpdwp £ qunund tjuqbgub
pwnwpwljwunipjuu mnynuwnpnypp: funphnipnp hGunbnnuywu &
(hubnt’ hwdwndbp gnpdnnnieniuubpny wwwhnybint wwhwuswnyh
Ywpgwynpnud b quwbwht  uywunuwiubph  Yujniiwgnid:
Twdwywplwjht punwpwwuniejwu bwiuwupywd ugbuwnpnid 12-
wduyjw  quwéu  wnwohlwind  Yuywhwwuyp  Uwywwnwlwihu
gnigwuhohg gqwop dwlwpnwynwd, wjunithbinl  wunhbwuwpwp
Yuwybjwuw L dhouwdwdybinnd YYwniuwuw twwwnwlwihu 4%
gnigwhh 2ning:

YP funphnipnp quwhwuwnd £, np twhuwugdwd nintgdhg
quwéh gtindwtu nhuybpp hhduwlywund hwjwuwpwyonws bGu:
Mthuytiph nput ninnniywdp npubunpdwt Wwpwguwind funphnipnp
hwdwpdtipnptt ywpdwgwuph U Yuwwwhndh qubiph Yuyniunigywu
Uywwwp:

YEunpnuwlwu pwuyp
hwuwpwwjunipjwu htin Yuwbiph
dwnwijniejnLu
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<< <£hULUMUL UULMPNSTSEUULUL SNh8ULPTLEN £US LEMuU3usd4n UussLurh

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Snigwuhaubp
s g s g s g g g £ £ £
s ] E] El ] El El El =3 o =3
3 3 3 3 3 3 3 3 3 3 3
5 = 5 = 5 = = = 5 5 5
Upwwpht hwuinjws
UUL-h inunbuwhw wé (%, ppuwlwt wb) 2.7 1.7 2.3 2.9 2.3 -2.7 6.1 2.1 2.3 1.4 2.1
Eypngnunnt iniinbuwlw wé (%, hpwlwb wb) 1.9 1.8 2.7 1.9 1.6 -6.3 55 3.5 0.7 -0.2 0.5
Mnwwunwih inunbuwlwl wé (%, ppwlwt wé) -1.9 0.2 1.8 2.8 2.0 -2.9 4.8 -2.0 240 1.2 0.0
UUL-h quwé (dpohts, %) 0.1 1.3 2.1 2.4 1.8 1.2 4.7 8.0 4.1 29 25
GUpngnunnt quws (dpohts, %) 0.0 02 15 17 12 03 26 8.4 56 32 23
Mnwwutnwuh quwé (Upopts, %) 14.4 6.8 3.6 2.8 4.5 3.4 6.7 13.7 5.5 6.7 5.1
Lwiph ahU (pnjup/punty) 53.5 45.0 54.6 714 64.1 25 71.0 98.7 80.8 80.1 81.2
Mnudh ghu (pnpup/ipntiiw) 5497.4 4867.6 6201.5 6544.7 6024.1 6191.2 9288.1 8956.0 8452.5 8442.4 8581.9
HUO hunkipu 93.0 91.9 98.0 95.9 95.1 98.1 125.7 143.6 125.1 124.4 126.9
Ubppht wnbunieyni
Qubip
QU (g, dwd. dbipg, %) 0.1 B 26 18 0.7 37 7.7 83 0.2 26 35
Uwjwnnnuilwl qubiph hunkpu (g, dhohts, %) 37 .4 1.0 25 15 12 7.2 8.6 2.0 2.6 2.9
Puwlwunt quws (y/y, dpohts, %) 5.1 2.0 08 4.0 12 13 7.2 8.9 25 0.7 36
Swidwfuwnt wpnyniup
<UU (Ujpn << ppuid) [ 50436 | 5067.3 | 5568.9 | 6017.0 | 65433 | 6181.7 | 6983.0 | 8496.8 | 9474.8 | 10405.6 | 113845
<UU (%, hpuilywits wi) | 32 | 0.2 | 75 | 52 | 76 | 74 | 57 | 126 | 7.2 | 5.6 | 5.2
Unwowpl
Upryntuwpbipnugyniu (%, ppwlwits wb) 6.2 7.7 1.7 4.9 12.0 -1.7 3.5 6.3 1.0 5.5 4.8
Sninwnunbunipinit (%, ppwlwt wa) 13.2 -5.0 -5.1 -6.9 -5.8 -4.1 -0.6 -0.7 -1 2.4 2.8
Chuwpwpnieinty (%, ppwljwt ws) 3.1 141 28 06 6.5 6.7 31 19.1 18.4 12.8 8.6
Ownwynugjniubp (%, hpwlwt ws) 1.6 32 10.6 9.1 10.0 9.7 7.9 18.1 9.0 5.1 4.9
2nun hwplbp (%, ppwlwt wé) 5.1 37 97 8.0 7.1 -10.0 7.4 8.2 95 6.4 6.2
MNuwhwbgupl
Uupwnmd (%, hpuljwt wé) 6.0 21 11.6 38 1.7 | 109 42 7.7 10.1 44 47
Mbnwlwl uwwnnud (%, hppwlwb wb) 4.7 -2.4 -2.1 -3.0 12.9 9.2 8.4 6.5 10.7 4.0 85
Uwutwynp uwywnnud (%, hpwlwb wé) -7.5 2.1 14.0 4.8 1.5 -14.0 3.4 8.0 10.0 4.5 4.9
Spiuubuit dhgngbiph hwdwluwnt ynunwlnid 25 1.4 97 48 44 15 6.3 95 2.4 95 8.8
(%, hpwlwt ws)
Mbwnwlwu ubpnpnudubp** (%, hpwlwb ws) 13.6 5.0 31.7 -37.4 311 16.2 -9.9 4.1 39.1 0.5 15.9
Uwutwynp hhduwlywu dhongubiph hwdwfuwnu B } R
Ynunwlnud (%, ppuiuit wé) 1.2 13.9 6.2 19.6 0.5 5.7 1.2 1.9 17.0 6.3 5.8
Uypwupubiph b swnwynipiniutbph wpnwhwunud B g
(%, ppuljuits wé) 4.9 21.3 19.3 5.0 16.0 33.4 16.6 54.4 19.3 3.0 2.6
Uwpuitipbph b Swnuynieynitibiph tipdniénud (% 153 63| 246| 133 m6| 34| 19| 338| 208 62 32
ppwlwt wb)
Cupwghly hunhy
Unlunpwiht hwoulphn (gt UUT prgup) 1186.4 976.9 | -1400.9 | 17244 | -1727.9 | -1382.2 | 15048 -20161 | -3177.6 2666.8 | -2776.0
Guinwjnupgniilibiph hupdtilphn (U UUL grgwp) 96.4 70.4 | 159.4 247 669 | 1180 | 3969 | 14294 | 2086.8 2087.4 | 2088.6
Fpwiwlwl thnfuwtignuiubp (dji QUL pnjwp) 10983 | 10094 | 11793 | 1136.2 1143.8 | 10462 | 12431 | 16305 | 10015 967.3 899.3
Cupwghly hughd (s UUT pnjuip) 284.7 1079 | 1739 | 8759 | 10023 | 4778 | 5151 148 | -8934 4069 | 5428
Unlunpuihty hupylphn (Gphnp <UU-nud, %) 122 8.6 0.8 137 EEX 0.0 7.9 3.0 3.4 22 24
Ownwinipniutbiph hwadtyohn (phnp KLU-nid, %) -0.9 0.7 1.4 0.2 -0.5 0.9 2.8 7.3 8.8 8.0 7.4
pwdwlwt thnfuwlgnuiubp ((opnp <GU-nu, %) 10.4 95 102 91 8.4 83 8.9 8.3 3.9 37 32
Cupwghly huohy (lphnp <LU-nud, %) 27 1.0 15 7.0 7.3 3.8 37 01 3.4 1.6 1.9
MbEnwlwt hwnywd***
Blwdnunubip b npwdwgunphutip (jpn << npwd) 167.7 1711 1237.8 1342 1559.1 1560.4 1683.8 2046.0 2333.7 2664.2 3033.7
Lwpluwiht Ghwdnunubip (djpn << npud) 1067.9 1079.7 1158 1258 1464.3 1385.2 1586.9 1926.0 2235.4 2566.2 2944.2
Ouwfuutip (djpn << npwd) 1409 1449.1 1504.8 1447 1623 1894.3 2004.3 2243.5 2550.8 2966.7 3353.4
Muwlwunipn, (dipn << npwd) -241.3 -278 -267 -105.4 -63.9 -333.9 -320.5 -197.5 -217.1 -302.5 -319.7
Glwdnunutip W npuwdwpunphubp (4ohnp <UU-nud, %) 23.2 231 2.2 223 23.8 25.2 24.1 24.1 24.6 25.6 26.6
Cwiplyuiht Bywdnuntbp (Yopnp <UU-nd, %) 2.2 23 20.8 20.9 04 04 27 27 236 247 25.9
Ouwfuutip (Yphnp <LU-nud, %) 28 28.6 27 24.1 24.8 30.6 28.7 26.4 26.9 28.5 29.5
Nwluunipn, (lphnp <UU-nul, %) 48 55 48 1.8 E 5.4 46 23 23 29 238
Anwdwdwunbwht haodws
Pnnh quiuqwd (y/ip, dwd. tipg, %) 10.8 17.5 18.5 7.5 1.2 9 131 16.1 0 0 0
Wwdwiht quitiquwd (y/e, duid. g, %) 52 24.8 28.9 132 215 14.8 12.8 13.4 0 0 0
duinlbp wbnbunujulip (i, dund. tng, %) 33 6 165 172 185 143 3.9 45 0 0 0
UUL pnuin/<< npwd (npuwd’ 1 UUG pnpuph nhdwg) 477.9 480.5 482.7 483 480.4 489 503.8 435.7 0 0 0

* Wunthtiy hwdwfuwnt Ynupuwlydwt thnfuwpbt YR Ynndhg tbpluywgdine Gt dpuyt hhdbwlwt dhgngtitinh hwdwpawnt Ynupwldwl gniguitihyp, puwth np 44-h Ynndhg hwpdunlyynn
nipwlywt ypgwtiunnt dhongllinh wwpwnpttiph thnihnfpunyput gnigutihyp hwpdwplydnid £ npyyliu hwpdblipnnn hnndwé b sh wpyuuhwygpnd hwdwpawnt Ynupuwldwt ppulwt Swuybipp:
Stu https://www.armstat.am/file/article/sv_04_19a_112.pdf

** Magwlywl bpnpnidiph thwuywigh gniguiihpinp hwdwfudpdwé pinigbh Guwhywy Swiuubpt b, puly Yubipiwgpbundulpp hhdudwé G ywfjuy wwhpte wnlw 2024-2026p
Ylpwitiwyduwé dwlpngpgwtiwlih ypuw :

*** 2023 pdwlwth pniglh gniguiihptiinp 4P quwhupnidt £: 2024-2026p1 gniguwbippubinp bbpluywgyws Gl wbgpuwlwl UdO0-pg:
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