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Qbwdh bywipwlwnpdwl nwqdudwpnyaywb ubppn buwbu
uplnpynid £ 4P hwnnpnwlgnidp hwbpnigyuwt hby, nph
hhdtwlwt ninhtphg JG4yp jnipwpwisinin Gnwduwly « Yuwdh
hwpybipndnypywb» hpwwwpwlndy £

«Yhwbdh hwpdtipnynipui»y wnwehti pwdhtp ubipyuwywgtinid £
« uwdwywpluyhti pwnupwlwbniyejuwt Spwghpp», npp bbpwnnid £
qwbpuwipptuynn hnphgnunid npwdwdwpluyht pwnwpwlwtniejuwt
ninnnienitiinp b npwtig tlinpn qiwéh ni dwlypniptipbuwyut
dinw gniguwiihpliph Yubfuwipptunidulinp: dbpntipw
Gwbpuwippbunidupp hhdadwds Gu 4P-h Ynndhg tbphyw hpwyhbdwlp
qUuwhwipwlwbbitph b wwywquyh Yapwpbpuw; 4P
Gupwnpnisniuiph Ypw, npntp bbpwnmd b bwl 4P
gnpénnnypynibiiiph wqnbgnieynitip:

Lwipdtpdnipyuits iplpnpn puwdhtp twfunpnnn Jbl pwpdw
Yippduwdpnd npuwdwwpluyhte punwpwlwinuyejwt spuwqph
Ywipwnpdwt hwpdbpdnysyniat £, npp ubpluywgnid £
hpwlwbwgywd npuwdwduplught punwpwlwbnyeywb
wpmynitpbilipnp b intupunipywits thwuypwgh quipnquignidbnp:
Qbwbh bwwipwlughti gniguwihphti gniquwhbin qgiwdh
Ywbpwippbudwt U npw hhdpmid ptljwd Ghpwnpnyaynititinh
hpwwwpwlynidp << YGtpppnbwlwt pwalyh npwdwdwnplught
pwnuwpwluwtnysinitp nupdunid £ wnwyby puthwtghly, hwulpwbwh
b ubpuwiptubgh, npny bwwippwlwnpynid £ pupdpwgbty
YGuwpppnbwlwl pwialyh hwinbw hwupnipyuwt Yuippwhniyeynitip: <<
YGtpppnuwlwt pwblyp hwdnqywé £, np hwapniyejwt Ynndhg
hwulwbwih nt Juipwhbih npwdwdwplyuyght punwpwlwnygynitip
wprynibwbiyn bpgnpdnipyniti nibh qliwbduwyhtr uwywunidalinh
fuwpupudwt b gubph uynibneywt wwwhnydwb Swhuubph
bjwqbigdwt wnniny:

Hwdwdwplughtt Yubntp hwdwduyt' punwpwlwbniyenitt
ninnynid E bwgwiipwiughti 4% gniguwitihph b quwiéh
Ywbpuwippiunidatinh dholi pinnidulinp wpnynibiwtyn Lpwyny
bjwqugnyth hwugbbniti: Opwagnpywd punuwipwlwtinigewi
ninnnyyniuibph wpryniipnid duwynpynn quwidh gnigwitihph
htppwghdt b hpwwwpwlydmd E hwdwbwlwanyenibtbph pwppudwtb
qSwuwwiplyph dhongny' 12 bnwduywyubph dwdwbwluyht
hnphgnup hwdwn:

Unyt huwpdbingdnipyutl Yutipuwipbunidtilbph hwdwp hhdp Gb Swnwiyby
Uptsle Yyepwphtiwbuwdnpdwt qpnynuwnpnyph hwugpwgpdwt opp'
2021 pa. hniuhup 15-b wnyw thwupwgh (pbnblwpyniygynitp,
bbtipppnbwlwt pwalyh Ynndhg upwpywds hwnpgnidtbph
wpryniupblipp b dwypniptipbuwlwt wwywaqw quipguwgnidubnh
ybpwpbpjwy pbnbhwpndnipyut hhdwt Jpw wpduwé
nwippnnnignibtipp:

Uhts opu hpwwwpwlduwd « Fawsh hwpdbpynipiniatpp»
hwuwbbh 6o << Yatuppnbwlwt pwtyh www.cba.am
wuwppnbiwlwt Yuypmid, npipbin qbipptindwé G buli
npwdwywpluyhti pwnuwpwlwbnysywbl wnbsynn pninp dwdin
hwnnpnwaqpniginiipt ni wy; hpwwwpwlynidubpp:



PnqwunuwnipjniLu

1. QTWINNUIMIGRN .o
2. Ywujuwwbunid, npw thnthnfunyeyniuubp b nhufbp ...
2.1. Upqpuphts dhpwuyph qupquignidubip ......................c.cocco.e...
2.2, QuwbfuunpGunidUB ...
2.2.1. Ytwd b npuwdwdunplughti pwnwpwlwinyynit .....................

Utinghp 1. "hwdwdwpluyht pwnuwpwlwbniejwi
hpwlwbwgnidp wnwowplyh gnpéntiiinny
wuwydwbwynpywé quwbdh wuydwbbbpnid ......................

2.2.2. Suypnbuwlwt wlphynyayntls ...
2.2.3. Lwpunpn Yuwbpiwipbudwt hbgp hwdwnpnid ...
2.2.4. <pdbwlwt nwpnnnyginiiibin b nhulylip ...

Utinghp 2. Stuyht ntipbuniginitiibph b phtiwtbivwlut
hwdwlwpgh uwwunidutiph Yapwpbpw hwpgdw
WRYNLUPUBGAN ...

Utinghp 3. Mwpypwnpp wwhnwgpuwynpdwt unpdwiphyp
wqnbgnypniup Jupluynpdwt pnyuywlwt
tnynuwnpnyplliph gpw ...

3. 2021 pYwlwup wnweoht Gnwdujwlyh thwuwmwgh
O PG G N L ——

BuL QUUIG ...
3.1.1. Fuwidh bwjwgpulih hpwgnpdnLy ...........oooveeeiiiieie e
1.2 GUEP s

3.2. Supbuwlw qupquignidubip ...
3.2.1. SUnbGunipyuili QARPQ ...
3.2.2. Stupbiunipywl Swifuuuwyghl Ynnup ...
3.2.3. Suppbunygyut wpypwnpulul Ynndp ...
3.2.4. Wopuwipiliph pnelyu ...

3.3. Shtwtuwlws pnijuyh qupquigmidubp .............................

A WAINUINLT s
Cwybws

UpSwtii@punianill ...................c.ccoceeieiieiiieieccesee e

SnYynuwnpnypubph dwuptt KK UP npnpnud ...,

Uwidin hwnnpnuigpni@ynil ...,

<< hhduwlwt dwhypnipupbuwlyw gniguiuhpabip ............................

QPuPhYUbD ...,

UnnuuwtQalip ...



1. cuvunnsugphr

2020 pywlywup wnnnowwwhwlwlu U wnunbuwpwnwpwywu
dwpunwhpwytipubipny |h dwup nwpwuhg hbinn hwdwtuwphwihu
nuwnbunipiuu 2021 p. pupwghl qupqugnuiubpnd wpdwuwagnyb)
bu uywudwdhg wybh npwlwu Jhunnwubp e Wwwndwunwuni-
ptiph Yhpwndwu wpryniupnd Ynpnuwdhpniup hwdwywpwyh hwn-
pwhwpdwu b pE hpwywuwgwsd qquih fupwunn pwnwpwlwunt-
pinwutiph wgnbgnipjudp  nunbuwlwu wlwhynipjwt nt hwdw-
fuwntu wwhwuownyh wybih wpwag Yybpwwugqudwtu wnnwiny: Uu
dhwnnudubipp dhowqawiht wwpwupwhnupwiht oniljwutipnud b £&
hhduwlwu gnpdpuytip tipypubipnwd hwugbigpt| GBU quwbwihtu dhow-
Juwypph fwlwt puryujudwu, husu £ dh owpp ubipdnidynn wwpwup-
ubiph Jdhongny thnfuwugyt £ uwl << nunbunigin’ wpnwhw)jun-
ytiny quwéh b quwbwiht uwywunwubiph wybjugdwdp: Suwhwun-
ynuw £, np wpunwpht hwnjwédnid quwéwiht udwu qupgugnidubpp
Ypnud Gu Yupbwdwdybun punype, nunh woluwnphh wnwowwmwn b ££
gnpdpuytip Gpypubipp 2wpniiwynwd BU Vwjuwwwnynieiniup wwy
npwdwdwpywiht fupwunn nhpph wwhwwudwup' dhouwdwdyb-
unnud npw wunpbwtuwwu b nwunwn stkgnpwgdwu htnwuywpny:

<< YP pwquyhtt ugbtiwph hwdwéuwyt'' wnwohljw Gnwduywlub-
pnid yywhywindh pupdp quwéughte dhgwuyp: Cutp pupwghl
quwhwpwlwabbph' wwpboughtt wwypwupubph Jhowqquyhti
qubphg thnfuwtigynn wqnbgnyeyuti wnwowplyh qnpéntipht
wybjugly Gu bwl wwhwigwplyh gnpénublip’ wwydwawynpjws
wmpwnpwlwl Jupnnnypymibubph punuytdwt  htwpwynpnipe-
jmuubph qupdwdp Jwubwydnp uwwndwl wnwowtghly JGS
wény: Gjubng uplinddwé hpuwpbwlhpg’ Ytnppnuwlw pwalu
wyu thnymd pwpédpwgpty b punuwpwlwunipyul ypnynuwnpnypp:
Uhwdwdwtwly, Jepwhwuypunpbing ubpphtt wwhwbowplyh wyb-
Jugdwtp gniquhbn quwéwhti uywunidubph wpwqugdwt nhu-
Ybpp s&qnpugdwti nippniywdp pwnupwlwunyeyut hEplnnu-
Jwunyeyniup, UP-u nhyppwpynid b npudwdupluyht wuwydwttibph
fupwtnn nhpph sqnpugdwt U quuydwt ninnnysywdp htwpuwynp
thmpnfunyymiitph hpwwiwgdwt wahpwdbpniaynitip:

Ppwlywuwgynn npwdwywpywiht punwpwywunipjwu b uywu-
ynn wnunbuwlwlu qupqugndubpp ubppn 12-wduyjw quwu wnweh-
Yw Gnwdujwlutpnud juywhwwuyh pwpdp dwlwpnwynid, huly dhe-
uwdwdybnnd, ppwlwuwgynn quuynn hwplywpnwbinwht b npw-
dwywplwjht pwnwpwwunigyniuubiph wgnbgnipjwdp, wunhbw-
uwpwp Yudwgh' Yuniuwuwing uywwwluwihu 4.0%  gnigwuhah
2ning:
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UP Jupbwdwdlbyp qubpuunpbunmidubph pwquyhti ugbtwph
hwdwéuyti' wnwohw Gnwdwwlbbpnd wpmbwlybing Jbpw-
Ywuquyly uwwudwohg wybih wpwq pdybpny, ppbuwlpu
wép (bwpunpn pupjuw nyl dwdwbwlwhupwéh tjunpdwdp)
Ydipuh npuwlwt ipphpnyp wpnb 2021 p. bphypnpn bnwduywhhg
hpduwlwamd wuydwawynpywéd dwutiuynp uywndwl wnwowii-
ghly wény: Gjubny npwihg' UP-b bwlwunpbt JEpwbuyby b pupé-
pugpby b ptupbuwluwt weh pwpbiuwt Yubappunpbuyng gnigw-
uppp: Uhgtuwdwdlyyp hunpduwdnid ptnpbuwlyuts wép npnp swihny
Ynwanwnp b Yhuynibwbw Eplupwdwdyyp hwjuuwpwlppn dw-
bupnwyh 2ntpy:

2021 p. wunbuwlwu wép hpduwlwund  Juwjdwuwynpyp
wpryniuwpbpnigjwt W dwnwjnuejniutiph ninpunutiph pnnuipydwu
Sdwywiubph wény, husp Yninbygyh twl hwdwhuwnt wwhwugwnpyp'
hwnjwwbu dwutwynp uywndwt wybh wpwg nbdwybpny Ybpw-
Ywugqudwdp: Uhguwdwdybinmnud nmunbuwlwu wéh nbdwbph nwu-
nwnnuip wnbnh Yniwbuw wnwybjwwbu ywhwywuynn pnyp ubpnpnt-
dwiht wywhyniejwt wwpwagwnd, hpwlwuwgynn quunn hwpluw-
pinwbunwiht b npwdwjwplwiht pwnwpwwunieniutbph ubippn
dwutwynp uywndwt wnweowughy wéh wunhbwiwlywu Yuyntbwg-
dwu hwayhu:

bwufuunpbuynn hnphgnumd quwéh b pupbuwlwt wbh Ju-
fuunpbujwé hbypwqdhg 26ndw nhuljipp hwjwuwpwlpnjwsé Gu
(Jwupwdwutu ubpyujwgywsd £ thwunwpnph «2.2.4. <hduwwu nw-
wnnnnigjniuubip W nhuybip» pwdunid): Ybunpnuwlwu pwyp donw-
nhunwpynd £ dwypnuinunbuwywu hpwyhtwlh thnthnfuniggniuutipp
U npuk ninnniejwdp quwbwjhtu nhuybph npuunpdwt nbiwypnd wwn-
pwuwn E hwdwwywnwufuwunpbt wpdwaquwupt|’ dhouwdwdybn hwwn-
Jwdnu quwéh tywwnwyh hpwgnpdnidu wwwhnybint hwdwn:

"' Bnipwpwtisgnip bnwdupwlih wéh pldyp hwoduplyws Enpybu Japoht 4 bnwdupwly-
utiph Ynupwluyhtt weh pbdy:
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2. yuthUusSsUNRU, "L PNPNUNAREB3NRLLED
td nhuutkr

2.1. Upwnwphtu dhowyjwjph qupqugnidubp

Cwdupfuwphught pinpbunysyniip Ynpnuwdhpniup nbd J&&
ruwthny wunpjuwupmdubph, puswybu bwl Fwlw fupwinn piupb-
uwlwl punupwlwunysyniutph wwhwwadwt wpnyniupmd rw-
pniawlynid F wpwq Jepwlwuqtby: Munpjuupdwt gnpopupwgp
hupuwwybu wpwq F pupwtumd qupqugwd ptpbuniygyniitbpnid,
npplin phwlsnypyut’ panhwbnip phdwnpnpulwbnypyut gub-
Juyp dwlwpnwlyp hwutubimti qnigppwg, JG6é Jwuwdp sbnupy-
Y& Go yppbuwluwt vwhdwbwhwlynidubpp, huly qupqugnn
Gpypubpnid wupuwupdwt nuanwn pEdybph wpnyniapmd hw-
dwjwpwlh puguwuwluwt piupbuwluw hEpplwbptubpp, quuwhwp-
ynid E, np Ysbgnpwtiwtr dhtsl 2021 pa. bpop:

huswbiu hwdnqynud Gup pupwghy qupqwgnuwiubiphg, Yynpnuwyp-
pnwh nwpwdnudp, ywnyjwundwl npnawyhp obdh (puwysnigjwu 50-

60%-h Ynpluwyh wwwjwuwnnul) hwnpwhwpnwhg hbtiwnn, Lwlw-
unpbu nwunwnnu £ (UU'L, hupwybi, Ukd Pphunnwthw), niunh quw-
hwwnynud £, np wwwnjwuwndwt wyn dwlwpnuwynd Ynpnuwdhpnwp
htwmwqw huwpwynp nwpwddwdp ywdwuwynpdwd  wgnbigni-
pIntup wnuwnbunyejwu Ypw Yihuh wutgwu: Lokup, np, 4P pupwghy
quwhwwnwlwup hwdwdwju, qupqugwd Gpypubpp puwlsniejwu
punhwunip nhdwnpnnuywunipjwt gwulywih dJwywpnwyh Yhwuubu
pupwghy wwpjw 3-pn nwdujwyh pupwgpnd (UU'L-U npnawyhn-
ptiu wybh onwn, pwu GYpngnnht): << hhduwlwu gnpdpuytinubiphg
Mnwwunwuh Twounyejniund ywnyjwundwl gnpdpupwgl pupw-
unud £ wybjh nwunuwn:

Stupbuwlwt qupqugmdubpp UUL-md: UUL inunbunipjwu
pupwghy qupqugnuubpp JYuinud Bu nunbunyeywt’ uwiuyhund
uywuywdhg wybih wpwg yipwlwugudwt dwuht: <wdwéwiy UUL
wnlwnph nbywpunwdbunh nunbuwywu Jbpinwdniyeyniuubph pyni-
pnjh quwhwwndwt' 2021 . wnwoht tnwdujwynd UUL nuwnbunt-
pintup <& YP uwlunpn dpwgpnd wuluwwnbujwdhg pwpdp wé k
gpwugty’ w/wn 0.4%, husp hhduwlwunwd wwpdwuwynpyby b dwutiw-
dnp uywndwu pwpép wény' hp Ypw Ypbing nunbunipjut wowy-
gnipjw thwpbrubph uywujwsdhg Ubd wgnbgniyejniup: Upryniupnud®
2021 p. wunbuwlwu wéh quwhwunwlwup yYbpwuwybp £ wép
ninniejwdp, bW wyulwynd £, np Yauwynpdh 6.1%-h onipg:
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Sunfusghuphuyhls yplipbunieynibip Ynpntidhpnuf
nbd J&é puthny wunpjuupnidubph, huswybu twl
bwlwt fupwtng pupbuwlput

puwnupulwunypymutbph ywhywbdwy wpnniipnid
2upnibwlynid b wpwq JEpuljwaquyb):




LUP pupwghly quwhwwnwlwuubph hwdwdwu' «Pwinbuh dpwagph»
U uwhunpn hwplupnwbunwiht thwebtiplubph wqnbgnyeniup ww-
hwugwnyh ypw wnwybjwagnyuh Yhwuuh 2021 . ippnpn inwdujwyh
pupwgpntd, huy hptiug npwlwu wantignieiniup Yuywhwwubu dhusl
2022 . ytipgn:

uuwjwd 2021 p. wwphht gnpdwgnpyniejwt dwlywpnwyp Yuqdb)
£ 6.1%" uwfunpn nwpdw unyu wdujw ywndwlwu wdbbwpwpap’
14.8% gnigwuh2h nhdwg, huYy dwjhuptu wjn gnigwuhop Ywuquby b
5.8%, wjuniwdbuwjuhy, wotuwwnnidh ontywiph ybpwlwugudwu pu-
pwgpp UUL-nw quwhwwnynud £ nwtnwn, htusp, uwywju, hwdwhniug
E <<€ UP twpuyptu Yuuluwwmbunwubpht: Suwhwwnynd £, np gnp-
swapynipjwu Ypbwwnndp, pupwghy npnawlyh nwunwnnuwhg htwun,
gnpdwgnpynipjwt bywuwnubiph Yéwpnuwubiph wunhtwuwlwu sb-
nwnpynwubpht gniquhtin Yuwpwqwuw: Unnthwunbps, wfuwwnw-
wtintiph dhusdquwdwdwiht dwlwpnwyhtu huwpwynp Yihuh gbpw-
nwnuw| 2022 . ipypnpn Yhuwdjwyned:

UUU-nwd 2021 p. wnweohtu tnwdujwynwd dhoht tinwdujwlwjhu
wuduwlwlu uywndwt dwluubph quwép?, Wwjdwuwynpwd ww-
hwuowpyh Yybpwlwuqudwdp, husybu twb wwpbuwht wwypwup-
ubph U Eubpgqwyhpubph qubph wény, swpniuwlyb) b wpwquuw
duwynpybinyg w/wn 1.8% dwlwpnwynud: Lokup, np wwphhu quwéh
dwlwpnwyp hwwb £ YN dhouwdwdybn  tywwmwwihu 2%
gnigwuhaop' gpwgbing w/n 3.6% wd, husp, quuwhwwnydnud £, np J&6&
dwuwdp ywjdwuwynpyb b wnwowpyh dwdwuwlwynp gnpdnuub-
pny, W quwdh Fwlwu Gpypnpnwihtu wgnbgnieyniuutip nbinlu sGu
uywuynwi: Uhguwdwdybinnid, wnwownpyh gnpdnuutiph U fupwunn
hwpyuwpngbitnwjh pwnwpwlwuniypjwu  wgnbgniejwt  stgnpwg-
dwup gqnigpupwg, guwédp Yuluh nwunwnb)’ dnnbuwiny phpwfuwhu
dwlwpnwyhu:

Ugfuwwinwuph ontjwih ybpwwugudwt swpniuwlwlwunteniuu
nt Shtwtuwlwu oniywubph Yuwjniu gnpdniubinieniut wwwhnybijnt
uywwwyny UUL HNL-u dhugk 2023 pdwlywup Yowpniuwyh pw-
nwpwlwunijwu wnnynuwnpnypp wwhwwub] uGplwihu qpnjulw
dwlwpnwyubpnd, huy wpdbenebph qunwdubph dpwapbpp, ubp-
Yuwjhu dwywubpny, Yowpniwwyybu wnujwqu dhusl nmwpbybipg:

Stpbuwlwt qupqugnidubpp Gypngnipmd: <wdwywpwlyh
nbd wwjpwnph tywwwyny Gypngninnid uwhdwuywd dhongwnnid-
ubiph Gplwpwdagnudp hwugbigpt) £ 2021 . ulqpht wnunbunyejwu

2 Ubstiwlywt uyywndwt swpuubiph qbwdh buyupwluyhti gniguwbihop Yuwqdnid £2%, npp
dhohtinid hwdwpdtip £ pinhwiinip quwsh 2.3%-pu:
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nwunwn Ybpwlwuqudwup: <wdwdwju GYypnunnwnp quwhwnw-
Ywuubph' 2021 . wnwoht tnwdujwynd Gypngnuinnt inunbuwlwu
wuynudp Ywqdbp £ w/nn 1.3%, hushu hpduwlwunud bwywuwnb) Gu
dwutwynp uywndwt gwdp wnbdwbipp: Lokup, np dwjhuhg Gypn-
gnunt pwwn bipypubpnd pwywlwuwswih ujwqgbgyb) Gu nuwnbunt-
pjwu uwhdwuwthwynwiubipp, nph wanbignieintut wnwehu htipehu
wpunwgnybi k dwnwnyeniuubiph §jninh npwlwu qupgqugndubpnid:
Muwuwunyjwunwunyetiph htnwgw wybih jwju nwpwddw, wpnwphu
wytih pwpbuywun nunbuwlwu Jhowywph, wnunbunywi uwh-
dwuwthwynwiubpp pnywgdwu b GYP Jupwd fupwunn npwdwywp-
Yuwjht pwnwpwlwunipjwi ywjdwuutpnud wyuyuwynd &, np nuwnk-
unijwu YyEpwlwuqudwu nbdwbpp Ywpwqwuwu 2021 . Gpypnpn
Yhuwdjwyhg: Logwd wwjdwuubpnud 2021 p. wnwpbljwu nunbuw-
Ywu wép £ YP-U quwhwwinnud | 4.1% dwlwpnuynid:

Lotiup, np gnpdwqnyniejwt wép, huswybiu bwl wfuwwnnidh
nunbuwlwt dwutwlygnipjwt wuynwp, pwqdwehy w)] qupgugwd
tpypubiph hwdbdwwnygywdp, funp sbu bnbl wwjdwuwynpws U
wofuwwnwupwiht ontwih wybih Ynan Yupgquynpnudubpng b fupw-
unn nunbuwlwt pwnwpwlwunienwubph punyeny: Uwlwju wo-
fuwwnwoniywjh ybpwlwugunwdp bu, Ypyht ywjdwuwynpywd ybpn-
Ugjw| wnwuduwhwwnynyeniuutipny, wbnh £ niubund wybh nwu-
nwn:

Luwfunpn wwpdw quwulynwihg hbwn' 2021 p. uygphg, Gypn-
gnunnd ulwuwnyb b quwéh mbdwyh wpwgugnid. 2021 p. wnwohu
Gnwdujwynd wpdwuwagpyby £ wn/in 1.0% quwé, husp nbinlu guon k
gyt GYP phpwiuwihu gnigwuhohg, huly puwlwunt quwép wnw-
ohtu tnwdujwynwd wpwaqugb) £ dhush wn/in 1.2%: ULokup, np Gypn-
gnuint quwép swpniwlb) b wpwqwuw] Jwjhuptu sbwynpybing
prhpwiuwjht gnigwuhoh 2powlwpnid’ 2.0% dwlwpnwynd: Fuwbdw-
Jhtu qupqugnuutipht hhduwlwunwd tywuwnb Gu tubipquyhpubph
qubiph wép, huswbu twb Wwpbuwjhtu wwypwupubph swhwynp wénp:
Uyuywiynw £, np qguwbh wpwqugnudip Yowpniwwyyp dhush wnwnb-
dbpe' hnwpwjht b wwpblwjht wwypwupubph pwpép qubpny ww)-
dwuwynpywd, wjunthbnle, ytpnugjw) wnwowpyh gnpdnuutiph stgn-
pwgnwihg htwnn, Yybpwnwnuw phpwfuwihuhg wyth gudp dwywp-
nwlyutiph:

Lbipphtu eny| wwhwuswnpyp quwbh ypw npuwywu wgnbtigniyentu
Yuyup niubuw] Ywuuwwnbudwu Gnwdjw hnphgnup Ybpohtu hwunyw-
onwd dhwju: Loywd qupgqugnudutiph ubippn GYR-U ubipywjhu npwdw-
Juwpywihtu fupwunn wwpdwuubpp Yywhwwuh wdpnng hnphgnup
pupwgpnLy:
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Stupbuwlwt qupqugmdubpp Mnuuwugpuwbimd: Mnwwunwuh
nuwnbunipjwt pupwghly qupqugnuubipp yywjnu Gu, np 2021 p.
wnwoht Gnwdujwynw swpniuwyyty £ bwfunpn wmwpdw Gpypnpn
Ytuhg ujujwd nunbuniejwt wunhbwuwwu Yytpwwugundp: <w-
dwdwju Mnwwuwnwuh wyhnwlwu Jhbdwlugpulwi Swnwjniyejwi
quwhwuwndubph' 2021 p. wnwoht Bnwdujwynd Mnuwuwnwuh
nuwnbunieniup bwiuyhund Ywufuwnbujwsdhg wybih thnpp wuynid
E gpwugt)’ w/n 0.7%: Cupwghy Jhunnwubpp Jywinud bu bwlb ww-
hwugwnyh wnwowughy Ybipwywuqudwt dwuht: Lwyeh dhowqgqu-
Jhu qubiph wéh L hwdwfuwphwjht tnunbuniEwu Yapwlywugudwu
wwjdwuubpnd wyuywynd £, np 2021 p. nunbuwywu wép, hwdw-
dwju << YP Ywutuwwnbunwdubiph, Yywaqdh 3.4%:

2021 p. wnwoht Gnwdujwynid Nnwwuwnwup dhoht Gnwdujw w-
Jhu quwép swpniuwlby b wpwgqwuw]' Yuqdbing w/n 5.4%' wfunpn
nwdujwyh 4.4% quwédh hwdbdwn' wywhwwudbiny phpwiuwhu 4%
gnigwuhohg pwpap Jwlwpnwynud: Lokiup twl, np 2021 p. wwyphp
dwjhu wdhuubpht quwép swpniuwyb) b wpwqwuw]' Jwjhupt duw-
dnpytind 6.0% dwlwpnwynd: Wuwhuny' huswybu Yupbwdwdybin
wnwownyh, wjuybu £ wwhwuswpyh gnpdnuutipny wywjdwuwynp-
wd, quwbp Mnwwunwund Ygunuyh twuyht Ywufuwwnbundubphg
npnawlhnptit wybh pwpép dwwpnwyutpnud: Wu ywpwgugnid,
huswbu bwl pwpdp quwéwiht uywunwubph wwjdwuubpnd Mni-
uwuwnwuh YP-U, bwhuyht Ywufuwwnbunwubph hwdbdwunnyejwdp,
wytih wpwa Yppwlwuwguh npwdwywplwihtu ywjdwuubph unpdw-
lwgnud” wuywhnytiny quwsh Yapwnwnép phpwiuwht dwlwpnwyh’
hnphgnuh ytipght hwunywdénud: Uju hwdwwnbipuinnid, MNHYP-U wpnbu
2021 p. wwphhu L hniuhuptu pwpdpwgnpbg pwnwpwywunigjwu
ninynuwnpnypp 0.5-wlwu wnynuwhtu Yewnny' uvwhdwubinyg 5.5%:

Rupqugnidubpp hnidpuyhti b wwpbwghti wwypwpbbph rni-

Juubpnid:
wnwowtghly Yepwlwaqtdwt ubppn wnwowplyp nwbnwn wény b

Uypwupwhmdpuyhti  pniqutbpnid, wwhwugwplh

fupwunny pipbuwlwt punupwlwanysywdp wuydwiwynpywd,
hnudpwjptt b wwpbiuwghtt wypwuptbph qubpp Grwpniwlyba
duwynpyby pupdp dwlwpnuwlubpnid:

2021 p. ulyqphg wnusdh dhowqgquwihu ontyuynd wpdwuwagpyt| Gu
wnwybjwwbu quwbwiht qupqugnuiubp’ wwjdwuwynpwd ww-
hwugwpyh wnwowughy wény U, wpryniupnid' oncywynid ynudh pw-
uwyh wwlwunipnh uwywundubipny: 2021 p. wnwoht Gnwdujwyh
pupwgpnd wnudh dhowqquihtu qubph wép Yuqdb) £ wn/n 49.3%:
Mwhwuwnyh pupwghy wép ywjdwuwynpywsd b hwdwgfuwphwhu
Uwuwywwnynipjwt thnthnfunipjwdp’ nbwh dhewdwinp phs wnun-
winn bubpquiutwnnuwu whluuninghwubph (ophuwy' biEYwnpwlwu
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Gpudhy 3
Sunbuwlywt wép gnpépulbtip Epypubipnud (%)
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uvv Gipngnipp Mgt
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Gpwdhy 4
Quwép gnpdpultip Bpypubpnud (%)
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uvy Gypngniph Mrwuwugpult
Unpynipp' Upfuwipnidh Ypéwlwgpnypywt pynipn (BLS),
Gypnuppuip, Mnuuypwy, << YR qutfuwipbunid

Uypwapwhnidpughti aniljupnd, wwhwtgwplp
wnwowghly Jepwlwuqudwy ubppn wnwowplh
nwbnwn wény b pupwann pupbuwljuw

punupuwlwunypyudp yuydwtwynpwsd, hnidpught
b wuwpbGaughtt wypwuptbiph qubpp Ypwpnitulbu
dlwdnpyby pwpép Jwlwpnuwlubpnid:




dbpbuwubiph) wpunwnpniejniu, npuntin, npwbu hnulp, d6d pwuwynt-
pjwdp wynhud k ogunwgnpdynid: YR pupwghl quwhwwnwlwuutiph
hwdwdw)u' yepnugjw §ninbiph wnwewughly wép nbnlu Yowpniuwy-
yh twl dhouwdwdybinnud, nph wwpwaqwind wnudh dhowqgquwihu
qubpp Yowpniwwybu wéb] b hnphgnup Ybponud yauwynpybu 11-12
hwqup UUL nnwph uwhdwuubpnd® deYy winuwh nhdwg:

Lwypeh qubpp, Ywwldwsd ONEY-h hwunhwynwiubph b hpwww-
pwydwsd gtiynygubiph htiw, wnwpbuygphg npulbnpbp Gu quwbw)hu
dhwinwubp: Uwutwynpuwwbu' 2021 p. wnweoht nwdujwlh pupwg-
pnud qubph wép Ywqdb] £ w/wnn 24.0%: Lwdph qubph wép 2wnni-
uwyyty £ bwl 2021 p. wwphp b dwjhu wdhuubphu: Subph wéhu,
dwutwynpwwbiu, bywuwnb) £ wit hwugqwdwupp, np twypeh hwdw)-
fuwphwjht wpnwnpnjwu dwywubph Ywufuwwnbunwubpp 2021 .
hwdwp OMEBY-p, php Uwfunpn Ywlfuwwnmbunwdubph hwdbdwwni-
pjwdp, yepwuw)b) b ujwqdwt ninnnugjuwdp’ hhduwlwund Yuwws
UUL-nd wpnwnpnipjwu fuwthwunwubph hbn' Sbluwu uwhwugh
gpnwhwpnuiubphg hbwn: Ujnw Ynndhg' db68 wywuwnnd niubu
quwéhtu hwdwuwphwiht wwhwuswnpyh wéh uywunwubipp ywwn-
Jwuwmwuniebph qwpnitwlwlwu Yhpwndwt ywjdwuutpnd: Lokup
uwl, np Yupbwdwdybn hwndwdnd JbGpp updwé gnpdnuubpp
Yowpniuw by bywuwnb) bwypeh Jhowqgquihtu qubph' pwpap dwluwp-
nwynud wwhwwudwup:

LR quwhwwwlwuubph hwdwdwit' dhouwdwdlybunnd uwyph
wnwownyp, h hwohy hhduwywund OMEBY-h wunwd bLpypubiph
wpryniwhwudwt wybjuwgdwu, npnawyhnpbu Ywéh' thinfuhwwnne-
gtiin fupwunn wunbuwlwl pwnwpwlwunyentuutiph  htitnwaqw
quwbwjhu wagnbgnyeniup, U bwdph qubtipp Ywufuwwnbuynn hnpp-
gnunwd Yuwwnwuybu de6Yy pwpbih nhdwg 70 UWWL nnjwpp 2nipg:

2021 p. wnwohu tinwdujwynud wwnpbuwhtu wwypwupubiph gnbipt
pninp ontywubpnd wwhwwuyb) Gu quwéwihu dJhinwdubipp: Cupw-
ghy uwhdwuwthwy ptipph wwpwagwnd, wwhwugwnyh wény ww-
dwuwynpywd, quwbwipu tu gpbpb pninp wwypwupwludptph qup-
qugnuiubpp: Uuwbu' swpwpwydwgh ontyuind quwédp wwjdwuw-
ynpdbp £t wnwowplyh uvwhdwuwihwy dwywubpny, huswbu uwl
funonp ubpypnn Gpypubiph Ynndhg wwhwuswpyh wény: <wgwhw-
whyh oniywinud nwpbuygph quwép Ynbht - wwjdwbwynpdly E
wwhwugwpyh wnwowughy wény, uwlwju unp dwppbphugquw)hu
wnwnpyw pbipph uywunwubipp bwfuyhuhg pwpén Gu, husp bwywuwnnid
£ nyjw) wypwupwfudpnd quwbwjhu qupgugnudubiph pnywgdwun:
Pnwwlwu jnintph 2nywjnid pwpdp quwbwihu qupgqugnidubpp
unyuwbiu wwpdwuwynpybp tu ngjw onyuubpnd wwhwugwnpyh
wény' pupwghy uwhdwuwdwl pbpph wwjdwuubpnu (qubph wéhu
uywuwnnud £ twb phndunbihph tjwwndwdp ywhwuowpyh wénp):
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Cupwghy nwpyw Gpynnpn Yhuwdjwlhg uhuws’ wwydwuwynp-
qwd gjninuntnbiuwlwt wnwwn pbpph uywunwubpny, wwnbup
hwdwotuwphwjhu qubipp npnawyhnpbu YYwntuwuwu, huly dhobtiw-
duwdypmd  Jpuwpnibwlb wwhywinby pwpép dwlwpnuwlut-
pnud’ qupqugwé pypubipnid fupwinn pupbuwlwh punupw-
Juwunysywti wwhwwadwt ugbtwphti hwdwhnits:

2.2. Ywujuwwmbunidubp
2.2.1. Guwé b npwiwyjwpluwyht punwpwywunyeyniu

Lupwghly Gnwdywlnd quwép wwhwwuyby E pwpép Jwljwp-
nwlymd’ duyhupts 12-wduyw quwtp Yuquty k 5.9%: Uyu pupwugpnid
puwlwtnt quwéh 12-wduyw gniguuhpp npnpwlhnpbt wybpugly
' duyhuptt Yuwqubing 7.4%: Yuwép rwpmbwlnd E Ypl; wnw-
swphh gqnpéntttph, wyn pYmd’ Jdhowqquyhtt wypwbpwhnid-
puyhti antyuwubpmd midbnugnn b ubpphtu pipbunysyniti thn-
fuwtigynn quwduyhti Gupnidubiph, ptswbu twl wpunpn wdhu-
ubiph pupwgpmd << ppwdh npnawlh wpdbqpydwt wqnbgnie-
Jmbupp: Uynwu Ynndhg' blipphts (pntupbunyayniinid wwhwtigwplyp
YGpwlhwuqumdp, h nbdu Jwutnwynp uywndwt wnwowughly wéh,
ipbnp £ mubomd uwywudwohg wybih wpwq p&dybpny, hust
wmpwnpwlwt hbwpwynpnipymatubph punuyudwt hwdbdwypw-
pwp gwdp ppbdybph wwpwquynid upbnémid E pugnighs
quwuyghti Guynidutip: Uwywndwt wnwowughly Jepwlwuqtnidp
dunpwtymd b twl quwéughti uwyuwumdubph npnpwlh wybjw-
gmd: <wply k upky, np bwphptumd quwéh wpwqugmdp wuwydw-
twynpjwd kp pwguwnwwybu wnwowplyh gnpénutubpny, nupph 4P
wpdwquupp Gupwnpmd Ep npnpwlh  sunhwnpnyagynmii,  dp
Yynndhg’ phpwhiwydnpbiing wnwewplfr qnpéntiubph tpypnpnuyht
wqnbgnyayniailipp b quuwtuwypti uwywuniduliph wép, dinwu Ynndpg'
wwhwwbbnd npnawih fupwinn dhowduyp wwhwigwplyp |bpw-
ywbuqbdwti hwdwp (pb&'u ubpgpp 1): Lphyuynidu, wnwowplp
gnpdntiuiphg pwigh, wnlw &t bwl npnpwlh quwwhti 6tuynidubp
dwubtiwuynp wwhwbgwplyp pGuwulymuhg, husnyd wuydwiwynp-
Ywé Ej UP wpdwqupp wnwyb hwdwswih k pupuwghly b uwwu-
ynn quwéh qupqugniduliphti: Upnyniapmud” qiwép, Jupwdwd-
Y&y hunpduwémd sduwnnpdbing pwpép Jwlwpnwlynd, dhotiw-
duwdjyn hwpdwénmid Jujuqh' wupphbwbwpwp dnipbuwing hp

1

|

Lupwghly Gnuwduywlynid quwép wwhupwbyby E pupép
dwlhuwpnuwynd’ dughuptl 12-wduww qwp uqdty £
5.9%:

J




twyunpwluyhti gniguwuhppti: Pugh uwyn, wnwohluwynid quwuyht
uywunidubiph wpwqugdwt wwhwywinfnng nhulph U ppwtg
sbgqnpugdwti  nipnmipywdp  hGipunpuwt  pwnupwlwinysyw
ubppn UP-u npypwpymid F ppuwdwduplughti wuydwatbph fupw-
unn nhpphp sGgnpugdw b quuydwt nupnnipyudp huwpwynp thn-
thnfunipymiittbph hppwlwbwgdwt wahpwdtpniyniup:

Cun pupwghy qupgugnuiubph b 4P pupwghly quwhwwnw-
Ywuubph' nunbuwlwu wép npubnpnid b wpwgqugdwu dhunwdubp'
wwjdwuwynpywd dwnwjnieiniuubiph bW wpryniuwpbipnuygjw §ninnud
uwuwynn waotundniejwdp: Ujnw Ynndhg' nunbuniyejwt wpunwpht
hwwindwoénd uywuywsdhg wyblh npwlwu qupgugndubpp, wpwn-
tplphg npwdwlw thnfuwugnuiubiph pwpdnp gniguithubinp, yuplw-
Yynpdwt npnawyh wpwgugnwip b futwnnnieniuutiph ujwgnidp
wwjdwuwynpnw U Jwutwynp wwhwugwpyh wnwowughy ybpw-
Ywugunwp, husp npuunpynud £ pwgwnwwbiu dwutwynp uywndwu
wpwagwgdwu wbupny, pwuh np ubpnpndwiht wynpynyeniup ow-
pniuwynd £ duwy pny: <wpy £ ugk, np wpunwpht ywhwugwpyh W
wpryniuwpbpwywu dGnwnubph dhowqquihtu qubph wéh ubippn
£<-hg wpnwhwudwu npwywu qupqwgnuutiph, wpwbpyphg npw-
dwlwu thnfjuwugnudubiph wpwgqugdwl, huswbu bwl gpnuwopgnt-
pjwl ubiphnuph wybjwgdwt wwjdwuubpnud << wpdnipwiht onyw-
jnud duwynnpyb Gu npwdh wpdunpdwu dhinnwdubip:

2niqwhbnwpwp, hwpluwpngbunwht pwnwpwywunie)niup 2021
pYwywuh pupwgpnid, pun quwhwwnwlwuubph, Yniubuw npnawyh
quunn wqnbtgnie|ntu:

Uprynitupnud® <LU Gbinpp 2021 pwlwuh Gpypnpn Gnwdujwynid
quwhwwynud £ qquih npwywu: Ywpbwdwdybun hwndwdnd ybipn-
Ugju| npwlwu gnpénuubph wqnbgnieniup nbnbu Yywhwwuyh,
uwlwju  dhouwdwdybn hwwndwdnd npwdwywplwihtu  fupwunn
nhpph stiqnpwgdwtu b wunpbwuwpwp fuunwgdw, hwplywpnt-
otitnwiht thnpp quunn wgnbignieinwutiph, huswbiu twl Wwpuwnhp
wwhnwunwynpdwt unpdwwnhyh thnithnfunigywt htinbwupny npw-
dwywplwjpu  npnawyh quwnn  wgnbgnigyniuutiph  thnfuwugdw
(nt'u ubipghp 3) ubippn <LU Pwywu dbnpp Ysbgnpwuw: <Enlw-
pwp' quwbwht Gugniubpp Lu Yenywuwl, b quwép dhouwdwdlytin
hwwnydwdénud Yununbuw uywunwwihu gnigwupohtu: Suwhwunynud &,
np hwuwpwynieiwi Yupbwdwdytin quwbwiht uywundubiph npn-
owyh wép, npp Lwfuyhund pwgwnwwbu wwjdwuwynpjwsd kp
wunpnaniejnuttiph  dGdwgdwdp, wpdnipwiht ontuynud  npwdh
npnawyh wpdbgpydwu b quwéh hwunwgh wpwqugdwl gnpdnu-
ubipny, wjdd wpntu Ypnd £ uwb dwutwynp ywhwugwpyh wnwowu-
ghy ybpwlhwuqudwu wgnbgnipgniuutipp: Cun wynd, wwhwugwpyh
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npwlwu dbnpwoéph wwjdwuubpnd quwéh U quwéwihtu uywunid-
MNuwhwbguwplh npuwluwt 66npJwdph wuydwbtbpnid
ubiph htitnwgqw wybjwgdwu nhulybipp stiqnpwgubnt bywwnwyny, 4P quubh b ghwGuyght uywunifubph hby

ha

wybpugdw nhuljipp sgnpugbbint bwyunpwlny, 4P

funphnipnp npnzbig pwpépwgtl) punwpwlwunpywl pnlnuw- funphnipng npnzg puipépuighiy

punuipwlwbinyayut (pnynuwnpnypp 0.5

npnypp 0.5 tpnynuwyhty Ghypny: ypnlnuughts Yt
Unyniuwly 1
Quwéh' nyjw| dhowlwypnid hubpnt hwjwiwywunuyeniup
dwdlbwn
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
Il in. 2021 0.0% 0.0% 0.4% 55.8% 43.8%
11l Gn. 0.0% 0.0% 5.4% 23.1% 71.5%
IV tin. 0.0% 0.1% 11.0% 27.3% 61.6%
| Gn. 2022 0.1% 1.1% 26.3% 31.8% 40.7%
Il bin. 0.6% 3.5% 38.7% 29.8% 27.4%
Il Gin. 3.1% 9.3% 47.9% 23.1% 16.7%
IV tin. 2.5% 7.9% 44.8% 24.3% 20.5%
[ tin. 2023 5.0% 11.7% 48.7% 20.5% 14.0%
Il Gn. 7.4% 13.8% 47.7% 18.3% 12.7%
Il Gin. 9.7% 14.4% 44.6% 17.3% 13.9%
IV tin. 11.2% 15.2% 44.2% 16.4% 13.0%
I tin. 2024 12.4% 15.8% 43.6% 15.8% 12.5%

Lbpghp 1

Thwdwjuwplughtn punupwlwbnyeyut ppuwlwtwgnidp wnwownplyp
gnpéntubipny wuydwbwynpwd quush wuydwaubpnid

Supbuwghypuwlw gpuwluunyeyuwt Jbo wnweownlh pnlitpp uwhdwi-
ynmud Gl npwbiu pnltip, npntip wqnnud Gl (ptipbunipynianid wipguwnpynn
wuwpwupbbiph b Swnwynyaynibph pwbwhp Ypw, npt £y, hp hbpphl,
wpywgngdnid £ quliph U pinhwbnip qglwéh dbo: Opptuwly' Gpp twyph
wnwownln Yndwipdmid £, wpryniupnid” pupdpwgbiing twiyph ghip,
bhpdwtitpp pwpdpwgtind G wwpwuptbiph qubipp, pwuh np wéby G
uwhdwbwiht swiuubpp (Gwypep wppwnpwlwl gnpdnt £): Unwowpyh
onbyph wnpinip Ywpnn £ hwinpuwbw; bwl tbpdnidynn uwwnnnulywt
wuypwliptiiph qubph wép, Ywd, ophtiwl wib nwpmd, bpp phpduyh
wpfuwipnnubpp wwhwtomd Gt wybih pwpdp wppwypwywnd, pwlb
hnttg uwhdwbuyhti wpypuwnpnnulwunyyniut £, npt £ wnwewgtinud £
quwé®: Lanhwbnp wndwdp, wnwewnlyh gnpéntutinh nbpwlwypwpni-
pyniup Ybpwpbpnud £ pppdwibph quwgnjugdwt gnpdptpwgnid uwhdw-
buwjpt swhuubiph U hwybjunpptbiph hty Yuwdws waljwapuwpbuth b
wnwbdtwhwpnly npubinpnidubppt, st £ wpgpwhwpipnydnd £ quwibh
quipnquignidubipnud:

3 Mishkin, Frederick S. "Economics of Money Banking and Financial Markets. Tenth
Edition." (2012).
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2020 p. Ybpopt, hwdwppuwphuyhti wwhwbowphp wpwq wéh U dp
owinp wupwbpuyht pnijubtpmd wnwewplyh uwhdwbwhwly htwpuwyn-
pnuyyniblibiph htiyppluwlipny, hnwdpught b wywpbbuyghtl wwypwuptbiph, hus-
wbu bwl dhowqquiht Swnuwyniginittbph (ptntiwhnfuwnpmdubn) ninp-
tppned nhippwiplyyby G bwlwt quwibughti quinqugndutbip, st hp wadh-
swlhwt waqnbgnipniut £ miubighy << bbpdnidyws wupwiptiiph qutiph
wéh Ypw: Uwubwynpwubu' 2020 pywlwih Gppnpn Gnwdujwlhg b Jbnp
owpwnwywagh dhowqquihti qubph wép Guaquby & 21.4%, wplwdwnlp
abphtp' 66%, Gwpwahtipn' 23.2%, gnpbuptp' 12.6%, huly twdph qubpp
waty bu 58.7%-ny:
Ujnwu Ynnudhg, hwdbdwypwpwn &6 pnlylinh dwdwbwly, huswhupt Eht
ophuwl' Ybpshti tnwdujwyubpnd <<-mid ipbnp niibigwé quipquignid-
bbipp, oniyuywlywt qubph dpqnipdwt unynpwlywi gnpdplpwgtbnp npn-
owlphnpbt duwhnfudmd &b dp pwbp ppbuwblniuhg: Lwp dGdwund £
ippbuwuinnnbbinh Ynndhg qubiph thnihnfudwt hwéwpiwlwunyenitip:
Uw wnwyby huyppwly wpypwhwyipdnid E dwbpwéwiu pniywbbpnd, npgbin
unynpwpwn pwgwluymd Gu Gphupwdwdyby Jwypwlwpwpdwt wuwy-
dwbwgnpbpt ni gnpdwpwip Yuynitr Yuwwbpp, vwluyl Jwuwdp npulinp-
ynud £ bwl wnwbéht dGéwéwu pnlywatpnd: <wipywtpwlwi £ bwl,
np dté pnlbph dwdwuwl dh pwpp wwypwip-Swnwyniysyniiiin, npntg
qubiph Ynoippnyegnitip puputp UGS E (thnugpugpt, Jupuwdppwitingught, — $rwdhl 7
1%-hg wybih quuwjht thnthnjunipynit wpdwtwgpws
ywpuptipny t/m/uwr;plfwb C’W’ijmlajmwbﬂ l qu[Zl), punhwtinip wypwupwfudpbiph Y2hnp £ uywnnnuwu

qlwbuypti  gugmidubph  pnupti Gpgpipmid G qubpp'  Jpwbqudhg  quipninud
bbpwnting twl pupphubph pupwgpmd ppblug ninpypind” Ynupwlyuwd | so :

quwép: dbpntyw; Gpunypbbph npubnpdwt Jwupt b Jyuymd 2020 | o

pYwlwth Jepghg <<-nuf «qht thnfunntitiph» (pbuwlwpwp Yznp Yippndyy - 20
wybjugnidp, husp bluipbip £ Gty bwl wunpdwlwunpbt dwbwipphy | ° 1299 EOSESEE0S QR

HHHHHHHHHHHH

utis gignidupny punpnpynn hpwyhdwlubpmd (inb'u gpudhly 7): MYy Y Eimiitgﬂfzjmigf EEE
<-nud quwgnugdwt gnpdptpwgh Ujnwu Yywplunp
wnwbdtwhwipynygynitp uwdws £ pw htp, np dGé gugnidubph
wpmynipnid pniyuyh dwubiwlhhgbiph dngp wnwewbmd Gu jpuwgnighs
wbnpnpnuypynibbip wuwqw pbppbuwlwi quipquignidubiph, huswbu twlb
quwbh  wwwqw nmnbgdh  JbGpwpbpwy:  Ubnpnpnyginibibph - wép
iplpbunyynianid, npwbu Yubnt, pbpmid £ pnnupldwt  bququwt,
uwluytr wlnpnpnipywt wqnbgnipniup quwbdh Ynw dhwtpwtwl sk: Ul
ipbnh £ nibGtimd Gpyne  hhdbwlwt  ninpbpnyd’  bwpiwqgnipwlwt
futwynnnipyniiiph - wéh L qubiph  hwybpunpputph  wéh  Jhongny:
Unwohth nbupnid pptwghte intpunignitiibpp, wwwqw Ghwdnuptbinh
dwupht wbnpnpnygyutl wuydwbbbpmd  gublwbwiny hwppty hpttug
uwwnndp, wjuop wybpugtnd Gb futiwgnnnuyginiiilinp’ ujwqbgtiting
bbpyw vwwndwiu Jwhwpnwlp, pusp quwuymdught Gplnype £ Uiniu
nbwpnud, tpp phpdwbbpp wunpnynypywt wwydwutbpnd sghipnbt, pb
huswhupt £ quliph dwlhwpnwlp pbpbunyenianid, wyy ptnwdtup niubu
npnawlih - wuiplbpwgnudutn - qubph - puiphudwénipyut - Yapwpbpjwy,
qulipp 6pgpntihu uwhdwund Gt dhohtupg pwnpdp ght, pwup np qubipp
Unpin G, U Gl uwhdwuyh ppwlwl wgpbiquipn quhg guwdp qht, wuww
hwonpn wwhbpht $hpdwt htwpwynp £ Yph Juwutblpn: <Giplwpwn
wunpngnipyuwt widh wpryniupnid phpdwiubpp wnwowgunid G quwdwiht
Gupnudubp:  Ywpujws  iptpbunyyutt - unnigywéphg,  ipbpbuwlub
glugnidtbph b wbnpnpnianuitiiph ptinyphg' Yepstiwlwt wqnbgnuysynitip
Luwpnn £ puty pbswbu quwbught, wjitwbu b quwblyniduht?: <<-nud,

4 Born, Benjamin, and Johannes Pfeifer. "Uncertainty-driven business cycles: Assessing the
markup channel." Quantitative Economics 12.2 (2021): 587-623.
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wuydwbwynpywé htuswbu Ynpnbwyppniup hwdwywpwlp quipgugnid-
ttinh gonipg wwhwwbynn nphuliipny, wytwbu £ Ungwpunid nuwquwlwt
gnpdnnnygnitiiph U npwitig hwenpnnn ppowtinid intipbuwpwnuwpwlw
fubunpptbipny, wwwqw ppbuwlwl  qupqugndubiph  Jbpwpbpw
whinpnpniynitip qquithnplt wély Ep pl' ppbuyht (ntpbunipyniiiph, e’
Phndwttiph dnip: Stughti i(ptpbunigniiubiph futiwynnnygyniiiinh Jw-
Lwpnwlp, npp 2020 . qquihnpbt wéby tp' wuwydwbwdnpdwé hwluw-
hwdwdwpwhuyht dhongunmdubipny, 2021 p. ulqphg uluby E buqly'
ninnybny dwubiwynp uwwndwbp: Muiph winpnpniyginibbph wqnbgni-
pnip pwpbulqphg quwbwiht quipquignidutiph Jpw, bwpiwqgnipw-
bwt putiwynnnipyniutiph U Jwubiwynp uwwndwl pbuwblynithg, Yuw-
pbip £ qwhuwnpty fupuyp uwhdwbwhwly (ns quwéuypt): Uplbnyt
dwdwtwly, (pbppbuwlwl winpnpnipiuwt qquigh wép pwp wybih hugpul
wnygnty £ pppdwitibiph yuppwagénid, npntip ppwlwiiugnty bu qubph
wnwewbghly b pwip hwlwp' ny hwdwdwutiwlwb Gpgpipmdtbp: Hnwb
qniquhtin, Jbéwgly G twl puught (pbipbunyeynibiilnh’ qwéh wuwyw-
qu ninbqdh htyy Guwws wanpnpnyginiiubpp: Stypbuwlwt htGnwi-
buptbph hby Yuwdws wunpnpnyynibubph wuydwatbpnmd << wpdni-
puyht sntyuynid unybiwybu nhywplyby £ qquih pwgpwnnulwnienid,
husp, hwiplwwbu npwdp wpdtgnlydwt pnupb, pwgnighs quwduyght
wqnbignipynibtip £ thnpuwtigly uwywnnnulw qubpht:

Uywpwapuwé wnwownlp gnpéntitibiph, wyn pdnd” dhowqquyhl
wuwnbtuwght U hnwdpwght wwypwbptiiph qubinh wiéh, duwynpywds winpn-
onipynibiliph pnupt << npwdph wpdbqpydwt U phpdwibph 4nndhg
quwqgnywgdwt gnpdptpwgtbnnid wnweowtghly, ns gduyht nt ptiwlwihg
yuupplpynn  Juppwadtph  wpryniipnud - qtiwdp  |bpoht - wdputipht
qquihnpbt wpwqugty £ (ipl'u gpuphly 8):

hus Ybpwpbpnid £ wnwowplyp pnlbiphtt 4P wpdwquilipht, wuww
npwdwlwnplyughti  pwnwpwlwunyyniup,  unynpwpwp  wyfuwppbiny
bwfuopnp huwypwpwpywd Yuwununy, wpdwquwiupmd £ quwéhtu ud
quwbwght uwwunwubiphti (Unpplyuwywt dhowduypmd YP-t, npwbu
Guwunt, wpdwquipmd E quwbughti uwwumdbbipht): Opptwl, wp-
tpwnpnnulwbnipiuwt puguuwlwi pnhp (wnwownyh ynly) tjwqbgtnid
t pnnupldwt Jwhwpnwlp U, dhltnyt dwdwbwl, pwpdpwgbnd wwy-
pwlplbph qubpp, pwuh np wémd Gu vwhdwbwiht Swiuubpp: 4P-U,
wnwolnpnybny 13ty nph uyppwunwpy uwununy, wpdwquwipnd £ pupdp
qlwbht' pwpépwgting wijwbwlwt pnlynuwnpnypp®: Uwuyt, Geb
qlwdwypt pnlp Jewtiqudjw £ U hweonpn wwhht' wyti qpnjwlywi E (htsp
punpny £ wnwownlh gnpénutbpny wuwydwuwynpwé quwibht), hul
npuwdwywnpluyhti punwpwlwbniyeniip, npp Unpplytuwt Ghpwnpnt-
pjwl ubinpn iphy nwghntwy £, wpdwquupnid £ uwwuynn quwbht, wujw
wyju nbwypmd YP-u minnulp sh thnithnfunid ppinynuwnpnypp, pwp np
quwbwght uwywuniubpp dand G4 wathnihnfu:

Gpp funuynid b quwbwyhti uwwuniduliphg, npntp pwnwpwlwbn:-
pjwl hwdwp wdbbwluwplnp thnihnfuwlwbtbphg G, www Guplnp £
quwhuiply, pG nppwiny Gu wn uwwunidtbpp fiwpufudws: “wpuuws
qluwbwipti uywunidubph Guygnibnppwtl U fuwpupudwt wuphbuwihg'
pwnwpwlwbnyyuwt wpdwquipp Yipth guppbp: Uuwbu' dphlbingt
swthh wnwownlh onypt wyt Gpyptulipnid, npipbin quwbuyht uwwunid-
ubipt wybih pny; GU fuwpufudws, 4P-bpp wbynp b wpdwqutpbt wybh

° Gali, Jordi. "Monetary policy, inflation, and the business cycle." Princeton UP (2007).
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fupuip, npwbugh quubt quwbduwiht uwwunmdbbph hbpwgw wuyw-
fuwpupidwt  hwwbwluwbnygniup b pny; syt thwuywgh qbwbh
wybh b pwpnibwlwlwy wpwqugnd:® <@plhwpwp wnwownplp gnp-
onbbtpny wuwydwbwynpyws quwdh wwpwquynd 4P wpdwquiph
nidqunipiniip U ninnnygynitip Ywpujué G quwbduyghti uwwunidubiph
Yuwppwqdhg:

Ubnpwnwnbwiny Gwl 4P wpdwquiph wnwbdbwhwipplnienit-
ubiphti’ hbiynwppphn £ ptiwplty ppundpéudly, Gpp quuwtuyht wnwgwplh
onybiph wnpynip GU hwanhuwbnd wpywphte wppuwphnd (nbnh nitlignn
quipqugnidubpp,  Jwutiwdnpuwbu'  wwypwbpwhnidpughti  oniyuynid
quliph thnihnfuniygyniiiinpn:  Wuippbn Yunpbih £ wnwbdbwgtly Gpynt
nbwp' wnweht, Gpp wwypwipp hwinpuwbnd kU uwwndwt wwypwip,
U wpypwnpwlwl gnpdnt’, U Gphypnpn, Gpp hwinbu E quipu npubu
dhuytn uywnnnuwlwt wuwpwp®: Unwehti nbupnid wyn wwypwph qlp
pwpdpwgnudp (ophtiwly' bwyph qup wép) wpypwhwypndmd £ U ipbwght
iplpbunipyniiiph hppwlwt Ghwdiph bjwqdwdp, pwih np pwblwgb;
hpbtig uwwnnnulwl qudpninp, U $ppdwbbph vwhdwbwhti Swfuubinh
wény, husp Gphypnpnuiht wqnbgnygyudp hwugbgtmd E quwidh wyb-
(wgdwt: Npubu wpynibp' wyuwhup onlph nbwpnid plinp £ niubind
pnnupldwt Ypdwypmd U qhwd' wnwyby uptind 4P wpdwquiiph
Gpypuipppwipp: 6y Gpbt pupwghly quwép wqnmd £ bwl quwbduwhl
uwwunmdtbph Ypw, Y4P-t wpdwquipmd ' pupdpwgbbing pwnwpw-
Ywtinypywts (pnlnuwnpnypp: Gplypnpn nbwpnud, bpp wwpwbipp hwiinh-
vwunid £ dpuyt uwwndwt wwypwbp, www bbpdnidynn wuypwiph
hwybGpunphp onlp stuwywéd hwugbgund £ quwéh b uwwndwl bjwqdwi,
nnwnplydwt gnigwipph hdwuippny Yupnn £ shwbqbiguty Gqwquwi b
bnythuly' hwtqbgbly wéh: Uw wwydwbwdnpdwé £ bpwiny, np bwpu'
ubpdnidynn  wwypwipt mibh  thnfuwphuhsulin  ppbnwlwt  pniyuynid,
bpypnpn' uwwnnwdp, b hwphy fubiwgnnnuggnitinp, pwp J&68 waynud sh
mubumd: Uu Gpyne gnpénutubph wpnyniapnid wybqubnd £ ipbnwlwi
wuwpwupbbph  Ghupdwdp  wwhwbowplp, npt & wybugund  k
pnnupldwt Jwlwpnuwlp: <Gphwpwp Gdwt ppwypbwlynid Y4P-U sh
puwfuymd wpdwqubpdwl Gphynipywt futinpht:

Npuwbu wdithnihmd wpdwbwagnpbup, np hwpyh wnubing Yapopht Gnwd-
wwlubinh pbpwgpnd << wwypwbpuwiht pniywubpnd nhypwnplynn qliw-
Jht qupqugnmidubpp U npwbg Ybpp tuwpwgpyuws wnwbdbwhwplyni-
pnbiibpp' << 4P wpdwqubipp tpdwd quipqugmidubppht' npwbu
wnwouwnyh dwdwbwlwynn gnpéntiiiph, tnby & swihwynp: Wb dhipdud
b tnby pwgwnwwbu tpdwd pnhtiph wpnniupmid quwsdh Ypw Gplpnp-
nujht wqnbgnignubph U quwéuwyhti uwwuniubiph htwpwynp wép
qwpubimt, puswbu bwl qbwsh wwwqw nintigdh hby Yuwywsd wanpn-
onpnubiiph wwydwbtbpmd quwéduyht qupqugnidubn pny; sywni’
dplbinyt  dwdwbwly thnpdbind  wwhwwoly wwhwbownplyp Ybpw-
Ywugtdwt hwdwp hwdbdwipwpwn bywuypwynp wuwydwbbbn:

¢ Alichi, Ali, et al. "Inflation targeting under imperfect policy credibility." IMF Working
Papers (2009): 1-30.

7 Soto, Claudio, and Juan Pablo Medina. "Oil shocks and monetary policy in an estimated
DSGE model for a small open economy." Documentos de Trabajo (Banco Central de
Chile)353 (2005): 1

8 Christiano, Lawrence |., Mathias Trabandt, and Karl Walentin. "Introducing financial
frictions and unemployment into a small open economy model." Journal of Economic
Dynamics and Control 35.12 (2011): 1999-2041.
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2.2.2. Sunbuwlw wywnpynipynit’

2021 pwywuht bwiunpnnn tnwpyjw funp tnunbuwwu wuyniihg
htun wluyuwynd £, np <LU. wép npnawlyhnpbu Yytpwlwuguyp'
hpduwlwund Jdwutwynp uywndwtu wpwgwgdwu hwoyhu: dbp-
ohuu pwlwlwuhtu quuywd Ep twfunpn wwph hwdwdwpwyh b
Upgwfund nwqdwwu gnpdnnniegyniuutiph htitnbwupny wunpnont-
pIwu Yupniy dGdwgdw U dwutwynp futiwnnnipniuutiph wybjwg-
dwu wpryniupnud: Lwfunpnnn nwpjw  <hbnwdgqyud»  wwhwu-
swnlyp npnawlhnpbiu Ynpulinpyh 2021 pywlwuh pupwgpnud b Yun-
wnwhwynyh futwnnnipynitutiph ujwqdwdp, husp wnweht tinwdu-
jwyh thwuwnwgh gnigwuhoubipnd wpnbu dwuwdp wnbnh £ niubgh
(nb'u pwdhtu 3.2.2): Uyuywnd &, np Jwutwynp futwgnnnip)niu-
ubpp wwpjw pupwgpnd Yowpniwwybu ujwqgb, vwlwiu nbnlu
pwpdp Yduwu 2019 pdwlwup dwlywpnwyhg' twhuwggnpwlwu
futwynnnigyniutbph® wnwniejwt wwpwquwnd: bul dwutwynp
ubpnpnuubpp wpdw pupwgpnd ntnbu quuyywsd Yluwt' wuwjdw-
uwynpywd  nunbuwpwnwpwlwl wunpnonieniuttiph ywhwwu-
dwdp: Upryniupnd’ dwutiwynp dwiuunwdubph wép 2021 pwlwuhu
Yhwunhuwtw pupwghly Lwpyw nunbuwlwu wéh hhduwlwu swp-
dhs ndp L Yywqup 8.5%" wwjdwuwynpwd dwutwynp uwywndwu
10.9% wény, dhusntin dwutwynp hhduwlwu dhongubiph hwdwjuwnu
Ynunwynuwp Yupdwuwgph 5.9% wuynd: MEnwlwu dwiuunwubpp
nunbuwwu wéhtu Ynublwt pwgwuwlwu twywunnd' twfunpn
wnwpjw twlwu fupwunwhg hbunn pupwghy wwpnd hwplwpgnt-
obitnwjhtu Yuwjnit hwdwiudpdwu hwoyhtu, puy gqnun wpunwhwudwu
uwwuwnnup Yihup skgnp' wwjdwuwynpdwd U ubpdnddwu, U wp-
nwhwudwu wéh wnbdwybph wpwqwugdwdp: Ybpohuubpu npnawyhn-
ptu Yybpwywuquyb mwpjw pupwgpnud, uwlwju nbinlu pwjwyw-
uhtu gwdp Yduwu dhusdquudwdwiht Jwywpnwyhg' wywjdwuwynp-
Jwd hpduwlwuntd Swnwniejniuubph ninpuinud dhowqgquht gpnuw-
oponiRjwu gudp gnigwuhoubpny:

9 Stupbuwlywl weh Gwbfuwgpbunidtbiph pdught dwipwdwoet thwpwagppp ' «<LU
hpwhwt wéh (Ynupwluypt) ubppwppbudwt hwdwbwlwbnienibtiGph pwpfunidp»
qgpwphly 18, wryniuwly 2:

10 Cwuwpwlynipywt wpdwquitipt £ Gplipmid wnljw pwpép pipbuwpwnwpwljwt wiin-
pronipqwtin: Lupbipl' ppawbuwlwl dhongtbint wyuop uwwndwbt ninnbynt thnfuwpbt
uwywnnnp npwbip futiwynud £ wnwdby npnpwilih wwwaquynid dwiuubne bwgpwnnidny:
Uwbpwdwutl ppb'u « Ypwdwdwpljughl pwnwpwlwanyeywt 2020 p. 2-pn Gnwidujwlp
opwghp, Mwdwdwpliughte punuwpwlwbnipiut 2020 . 1-ht tnwdupwlh Spwgph
Yupwpdwt hwpdbyndnigynitns wwinpbpwluwip «Ubnpnonyayul wéh wqnbgnigynitin
iptupbunipywt Ypw (UUL oppliwlynd)» blinghp 2-nu:

" Mwhwbiowplh dbg hwpdh wnbwé sk tynpwljwl spowtunnt dhongbiiph wwown-
utinh thnthnpunigynitp, pwth np wyt << 4Y-p Ynndhg hwpdunlynid £ npwbiu hup-
ytljpnnn hnnywo b sh wpywgninid tuipnpmidubnh hpwlwt dwhwpnwln, niuph wnw-
ownlp b wpwhwtigunplp Ynndhg hwpdunlydwsé intnpbuwlwt wébpp Yupnn &b pandyby
dpdjwitighg: Sk'u https.//www.armstat.am/file/article/sv_04_19a_112.pdf
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2021 pywlwbht bwfunpnpnn qpupdw funp
ipupbuwlwtn walynidhg hbgpn whayuwpdnd £, np
<ULU wép npnpwlhnpbt Yybpuwlwhqinjp’
hhdbwlwond Jwubwynp vwywndwl wpwqugdwb
hupgphu:



https://www.armstat.am/file/article/sv_04_19a_112.pdf

Ywufuwwnbuynn dhouwdwdytwn hnphgnunid, wpunwnpnnuywunt-
WU wnwagwgdwup qnigpupwg, inunbuwlwu wynhynientup nwu-
nwn Yytpwlywuqudp' hhduwwunw dwutwynp dwiuunwdubph hwsa-
yhtu, uwlwju Ywufuwwnbuynn hnphgnup  dbponid  dwutiwynp
ubpnpnwiutiph dwwpnwyp ntinbu gwsén Yihuh dhusdquudwdwihu
gnigwuhoubphg' wwjdwuwynpywsd ubplw  nunbuwpwnwpwlwu
wunpnaniejnuttiph wanbignieniuutpny: LUwu Wwjdwuubpnd <LU
wép Ywufuwwnbuynn hnphgnup gbpgnd Yauwynpgph Gplupwdwd-
Y Yuynu dwlwpnwyp' 3.5%-4.0%-h onipg: UGuluwiynid £ wybunw-
Ywu dwiuubiph bywuwnnup munbuwlwu waphu Yihuh thnpp npwlwu
(2021 . pwgwuwlwu twywuwnwhg htunn)' wwjdwuwynpdwsd hwp-
Yupjnbinwjht Yujntu hwdwludpdwdp (Yntunihnwghw), npu ninn-
Jwd Yphup wwlwunipnh Ypéwwndwup b ybnwwu ywpwph pbinh
ujwqdwup: Uhguwdwdybtitn hwuinjwdnid, wpunwnpnnulwuntgjw
wpwagwgdwup, husybu twl dhowqgquihu gpnuwoponigjwu ybpw-
Ywuqdwup gnigpupwg, jupwqwiwu wpunwhwudwtu b ubpdniddwu
wébpp, uwlwju gnun wpnwhwudwt tywunnwp  nunbuwlywu
wbhu quwhwwnynud £ thnpp pwguuwlw:

Upypwphtt wwhwtgwply: 2021 p. << Jéwpwjhu hwoyblonh pu-
pwghly hwayh qupgugnuiubipp wnbnh Yniubuwt hwdwotuwphwjptu W
ubipphu wuwmbuniejnuutph wybh wpwg YGpwlwuqudw, wynudh
dhowqquiht qubiph, htuswybu twlb wpwuudbpunubpp' pwpsp dwluwp-
nuwynd wwhwywudwu ubppn: UYulwynn wju qupgqugnuubiph
wwpwawinu 2021 . pupwghy hwoyh ywlwunipn/<LU gnigwuhop
pwywlwuwswih Yujwgh twfunpn juufuwwmbunwiubph hwdbdwwnne-
pjwdp: Yhpwuwnwiubipp hhduwlwunw ybpwpbpnid Gu wnlinpwjhu
hwoytiyonhtu, husybu twl $hghlwlwt wudwug npudwlwu thn-
fuwugnudubipht: Lokiup twl, np hwdwotuwphwht gpnuw2pontejw
ninpunp Yowpniiwyh enyp duw|, pwuh nbin ywunjwunwunyatiph
Yhpwndwtu huwpwynpneniutpp W hwuwnwgh qupgugnudubipp
wuhwdwswih Gu pwotuynd Gpypubpp dholi: Wu wnnwing, fupuwn
Ywplunpynud Gu Gpypubpp Ynndhg hwdwwpgwd pwunwpwywunt-
[@Intuubipp gpnuwizponiejwu wuywmwugniewl npnpunud:

Uwpwupubph b dwnwjnyeniuubph wpunwhwudwt hpwlwu wéh
Ywufuwwnbunuwubpp Yyepwuw)yb) 6u pwpbwydwu ninnniejwdp, husp
Yuwjdwuwynpyh hwdwotuwphwjhtu nuwnbunyejwu yepwwugudwu
wybilh wpwq pupwgpny, htuswbu bwl wnudh qutiph pwpap dwlwp-
nwyh wwjdwutbpnd  wpnwhwudwu  dwywubph'  uywujwdhg
wytih wény: Mnudh pwpdp qubph wwhywudwtu wwjdwuubpnid
hwupwpryniwwpbpniygwtu ninpunp Juywhwwuh npwlwu  dhunnd-
ubipp: Uphwdwdwuwy, wpunwpht ywhwuswnpyh pwpbuywuwn dhow-
Juwjpnwd ywwpwuwh utunh U ngbijhg fudhspubiph wpunwhwudwu
dwywiubpp unyuwbu pwpdp Yguuybu vwlunpn Ywufuwwnbunid-
ubiphg: Swnw)nyeniuubph wpunwhwudwu gnigwuhop yepwuwyb) &
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<VU witp wbpuunpbuynng hnphqnup Ybponid
Yélwnpyp Eplupwdwdlyby juynit Jwlwpnuwyp'

3.5%-4.0%-h 2nipg:

Gpwdhy 9
MNMuwhwbgwplyh pwnunpwwnwppbph tywuwnnip wshu
(wnnynuwjht YEw)
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Rnup wppuwhwbindd MNbypwlwl Swhiunidtbn
W () bwdnn Swhiunbl Stnbuulut wé

yn I 1

Unpmipp' << 44, << YR Jubippwpbund



wéh nnnpjwdp, husp, wwpwupubph wpunwhwudwt npwlwu
qunqugnuiutinhg pwgh, Yywdwbwynpyh gpnuwzngnipjut’ wpnbu
thwuwnwgh gnigwuhoubipnd  nhwnwpyynn  wnwyb) pwpbuywuwn
dhunnwiubpny, pwt uywuynd Ep bwfunpn dpwagpnud: Upryniupnid’
wwpwupubiph U Sdwnwjnejniuutiph hpwlwt wpnwhwudwu wéh
gnigwuhop bwfunpn Ywufuwwnbunwiubiph hwdbdwnnigjwdp Ygunugh
wybih pwpap' 7.0-9.0% Jhowlw)pntd:

Lbippht wwhwugwpyh unp Juwiuwwbunudubph hwdwdw)u' pun
nph ybpohupu ybpwlwuqunidu nt wép pupwunud Gu wnwyb| pwnpép
wbidwbipny, wwpwupubiph W dwnwjniejniutubpp hpwlwu ubpdnddwu
pupwgpp npnwlh Ywpwgwuw U 2021 p. Ygwuyh 5.0-7.0% dhow-
Yuwypnud: Lokup, np gpnuwgponiejwt ubipdnddwtu Yybpwlwugundp,
h tnwppbpnienu wpunwhwudwl, npnawlhnpbu hbwn Yuuw' wwjdw-
uwynpwd <<-nud ywinjwuwnnwiubiph gnpdpupwgh  hwdbdwunw-
pwp gwdn ntduwtipny, hugp Yupunwhwjindh wy) Gpypubiph (hwnlw-
wbu Bypndhnipjw)’ <<-hg qpnuwsopghlubph punniudwu npnawyh
qghipwynp pwnwpwlwunyejwdp:

Mnwwuwnwuh  nunbunyejwt wotunidwgnup b uwhdwuwthw-
ynuwubph wunpwuwlwu pnywgnuit wpunwhwjnyb) £ wofuwwnnidh
ubiqnuwjht  dhgpwghwjp Ybpwlwugqudwu npubnpnwdubpny, hush
wwpwagwinu wlulwynd § ubignuwjhu wotuwwnnnubph npwdwywu
thnfuwugnidubph® bwfulyhtu Yuwufuwwnbunwubph ugblwpht hwdwp-
dbp wé: Upwu gniquhtin, quwhwwnynid £, np UWUL-hg npwdwlwu
thnfuwugnudubpp twjuypt Ywutuwwnbunwubph  hwdbdwunnyejudp
wyblh pwpép dJwwpnuynd Ygnugb: Lowsd Ywufuwnbunidubph
wwpwawinu punhwunip thnfuwugnudubiph gqnun ubiphnupp 2021 .
Ywybjwuw onipg 15.0-18.0%-ny:

Jdbipnugu| Ywuluwwnbunwdubph wwpwgwinud 2021 p. pupwghy
hwadh wwlwunipn/<LU gniguithgp Ypwpbijwyyh htgwbu wtulyht
Ywufuwwbunwubiph, wjuwbu t 2020 p. hwdbdwwnnpwdp U
Ygunuygh 1.0-3.0% dhowlwjpnid:

Uhouwdwdybun hwuindwdnud, hwdwotuwphwjht b ubpphtu nuwnb-
uniejniuubph ybpwlwugqudwu dhunnwubph W dhowqquihu qubph
hwdbdwwwpwp uinu Juppwagdh ubippn, pupwghy hwodh wwyw-
unipn/<LU gnigwuhou wunptwuwpwp Ydnnbuw b YYwniuwuw
quwhwwnynn hwyjwuwpwyshn 4.0-6.0% Jwlwpnwyned:

Swipywpnbipuyhtt pwnupwlwunysynit: 2021 . hwdwp hw-
dwfuwnt wwhwuswpyh ypw hwplupnbunwht pwnwpwywunt-
RjwU wanbgnipjwl quwhwwnuip Yuwwwpyb ' hhdp punniubing «<<
2021 p. whwnwlwu pjngtih dwupu» <L opliuiph gnigwupgutipp, pjnt-
otih 6inywsd dpwahpp®, pupwghly qupqugnuitutinp b npwug hhdwu
Yypw Yuwunwpywsd YP quwhwwnnudubpp:

2 Bppdws dpwghpp pndywy wwhpt wnlw' Ywnwdwpnipgwt npnynidibpny Spyndwd
tnwduywlhuwipt U (pwpblwt Spwghpt £
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2021 p. hniwjwp-dwjhu wdhuubph thwunwgh qupqugnuubpp’
nunbuwlwt wywhynipjuu b ubpdnddwu wéh YbEpwlwuqudw,
huswbu twl wpdwuwgpynn quwbdh wwjdwuubpnd wbwnwlwu
pjnkih hwplwjhtu Glwdnunubpt wybkih Gu hwjwpwagnyb) Gnwdujw-
Yuwjht hwdwdwuuniegyniuubiph hwdbdwwnniegjwdp, nph wpnyniupnud
dnun 49.0 djpn npwidny wybijugdwu ninnnipjwdp yepwuwyb b uwb
2021 p.hwpybph nwpblwu dpwghpp: Uprynipnd' hwpybp/<uu’®
hwpwpbpwlgnyeyniup Yywaqdh 22.1%" 2020 p. hwdbdwwnyejuwdp
ujwqbiiny 0.3 wnnynuwjht Ytwnny:

MbGunwlwu dwfuubipp, pun YR quuwhwwnwlwuh, YYwgdbu Ywnw-
Jupniugjwt npngnudubpny dondwd  wnwpblwu dpwagph 97.8%-n:
Owfuubiph gwdp Ywwnwpnnuwlwuh quwhwwnwlywup wwjdwuwynp-
wd £ hwnjwwbiu wpunwpht wowygniejwdp hpwlwuwgynn Yuwh-
nw| dwfuubiph pbph unwgdwu uywunwiubpny U, npw hGwnbwupny’
uwl nyjw dwiuubiph dwuny twiuwwnbujwd hwdwphuwuuwynpdw
nuwnbunuiubipny: Wuwbu' 2021 . hniudwp-wwphp wdhuubphu wp-
wnwpht wowlgnipjwdp hpwlwlwgynn dpwgnbipny Yuwhunwi dwiu-
ubipp Ywqdb] Gu pngbh Yhuwdjwlwihtu dpwgnpjwdh punwdbup
25.9%-p: LUwu hpwyhbwynid, pun YP qguwhwwnwlwuubiph, 2021 e.
Sdwiuubip/<LU gnigwuhop Yywaqdh 27.5%" uwfunpn nwpyw hwdbdw-
unijwdp tugbiny 3.1 ninynuwihu Ytwny:

Cwdwdwju YP quwhwwnwlwuh' 2021 . ywlwunipn/<LU gni-
gwuhop Yywqih 4.4%' 2020 . hwdbdwwnipyuwdp udwgbing 1.0 nin-
Ynuwjht Ybunny: Quwjwsd wywlwunipnh pwywlwupt pwpdp dwlwp-
nwyhtu' Gogpwbind whnwlwu dwiuubpp b GBYwdnunubpp hwdw-
fuwnt wwhwugwnpyh Yypw wagnbignieniu sniutignn hnupbiphg, 2021
pYwywuhu, 2020 pywywuh ujwwdwdp (Gpp hwplupnwbuwhtu
pwnwpwlwunyeniup qqwih purqwiunn kp) quwhwnynd bu GHw-
dnunubiph 1.0 nnynuwjht Yt punquiunn b dwiuubiph 2.3 tinynuwjhu
ytiin quynn wanbignyeniuutip:

Cupwghy hwplywpnwbnwiht pwunwpwlwuniyejwu hpwlwuwg-
dwu wnbuwuyyniupg, pwuh np 2021 . wbwwlwu pinwbh opkuph gnt-
gwuhoubipny << Ywnwywpniejwu wwpunpp 2021 p. <LU 60% 2tdhg
pwpap b jpubnt, W hpwlwuwgybine £ pupwghy dwiuubph twhuw-
ugdwd ugbuwpp, Gupwnpynwd &, np pupwghy wwpnud bu Yuwh-
wwuyh gnpdnn hwplywpnbwwhtu juununy vwhdwudwsd pugu-
nhy nbupp:

Uhguwdwdytin hwindwdnid, hhdujwsd 2022-2024 ppe. UdOT uw-
fuwgdh Jpw, wyulwnd k, np, ntunbunpjuwt YyEpwlwugqudwup
gnigwhtin, Ywnwdwpnieiniup Yhpwlwuwguh hwplywpngbnwihu

132021 ja. KLU gmguwiihpp YL Guwbipuwnpbunidt b, npp Jepwbiugyly b wsh nipnnysguidp:
20

2021 pyfurljuitspts, 2020 puljuitsp tlyunpdundp (bpp
hwplyuwpynigbypuyhtt punuwpwljwonipyniip qquih
punjuyting kp) quuwhuwigpydnid o Gwdnuptbph 1.0
ppnynuuyhts Y panuying b Swhiubph 2.3
nnlynuunhts Y quunn wqnbgnipiniutibin:




hwdwfudpnd: <wplywpngbinwihu Yuunuubph 2powtwynid nw Yuw-
wwhndh pngbh wwlwunipnh b wwpwph pbinh wunhtwuwywu
ujwqbignid” hwplwjhtu Glwdnunubph wéh b dwiuubiph Yunnigwdph
pwnbwydwu gunphhy: Upryniupnid® 2022 . hwdwp quwhwwnynid &
hwplwpjnbitnwiht pwnwpwywunyejwu quunn, huy 2023 p. <w-
dwp' skignp wagnbignieniu:

Wuunpwiph pnifui: 2021 pqwlywuht Ywufuwwnbuynd £ dwu-
uwynp hwwnjwsh wijwiwlwu woluwwnmwdwndh 2nipg 9.7% waé,
husp wwjdwuwynpywd £ huswybu inunbuwywpnnutiph Ynndhg wo-
fuwwnwywpsbiph 6houn hwjnwpwpwapdwut ninnjwd MEY-h Juipsw-
pwpniRwu®™ swpniwwlwunyejwdp, wjiuybu £, Jwutwdnp wyw-
hwuowpyp YbGpwlwuqudwup gqniquhtin, wofuwwnwydwpdh npnawlyh
hpwywu wénd: “wpbwdwdybn hwndwdnd quwbh pupwghy
wpwqwgdwu Uywndwdp wyulywynd E dwutwynp wotuwnwywpsh
wnwowughy wé: Upryniupnid® hpwlwt wuwiwwu wotuwnwywp-
&h eny| wép Ynintiygyh dbnuwnpyniejniuubpnd wofuwwnnidh dwfu-
ubiph Ynndhg pny| quwwhu upndutipny: 2022 pywlwuhg uhuwd
U Ywufuwwbudwtu dhouwdwdlybn hnppgnunud’ Ywufuwwnbuynid
dwutwynp hwndwdh wujwuwlwu woluwwnwywnsh oning 6.5% wé'
wnuwnbunyeniund wpunwnpnnuwunyejwu b quwéh qupgqugnidub-
nphu hwdwhntus:

Sunbuwlwt wéh' nbwh Ybpk ypwuwdwup qnigpupwg, wybih
pwpdn wpunwnpnquuuniyejwtu wéh nbdwyh wwpwgqwinud, 2021
pwlwuht wyuluwynw & gnpdwapynipjut wybih gwdn' 17.9% Jw-
Yuwpnwy: Uhstwdwdytitn hwuwndwdnd gnpdwanynipjwt dwlwp-
nwyp wwpblwu Yudwgh 0.3-0.4 winynuwjhtu Yewnnyd' Ywuluwwnbu-
ynn hnphgnup ytponud dninbuwiny 17.2% dwlwpnwyh:

2021 pywlywuh pupwgpnd dGnuwnpyniejniuutiph dhwynp  wo-
fuwwnnidh dwiuubiph wép Ynwunwnh nunbuwlwu wéh wpwqug-
dwup gnigpupwg, huly Ywufuwwbuynn hnphgnup ybipgntd Yyuwyni-
uwuw hp hpduwpwp dednyejut’ quwdh bwwwwlwihu 4% gnigw-
uhoh onipe: “wpbwdwdybn hwndwdnd  wotuwwnnidh onitjuihg
quwbwjhu wgnbgnieniuubpp Yuywhwwuytu b wunpdwuwpwp Ysb-
qnpwuwu dhouwdwdlybn hwndwdnd' nunbuwwt weh wpwqug-
dwt b wpunwnpnnuywuniejwu ybpwlwuqudwu wpryntupnid:

4 Uppuwnpstiph pniuh’ 2020-2023 pywlwitbph pdyugbpp << YR Gubhuwpbunid-
bbpl GU' hpdudws 2020 pdwlwbh Gphypnpn Lk Bppnpn Bnwdwwlabpp thwuguwgh gni-
guiihptibph dpw: Gupwpwdind bbpluywgdws wéh guwhwipnidubnp bwpunpn grup-
Yuw bnyl dwdwbwhuwhuwipndwoh thwipdwdp G, Gt wy puwt tpydwo st

® Ud phtwtuwdwplyuypts b ppmobpughly hwipglph doypwlwt hwbdbwdnnndh thug.
2 dwd 15 pnybihg uluws' MEY-p bwhiwqwhh hwpdbypdniagnid.
https://www.youtube.com/watch?v=sr3zmOLUIcE
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2.2.3. Lwjunpn juwujuwwnmbudwu hbn hwdwnpnd

Unpnbwyppnup’ uywujwdhg wybih wpwq hwnpwhwpdwb
wpnyniupmd ipiughti pinpGumipymtubph ppulwt uwywunidub-
pny b pupwting pupbuwlwt (hunpyuwbu hwpluwpinigbpughti)
pwnuwpuwlwtnpyut’ wwhwbowpyph Jypw kwlwunpbtl wbih npw-
ywt wqnbgmpyudp wuydwbwdnpwé' qnpépiljbp pngnp bplp-
ubph ppbuwlwt wéh Jhotwdwdibyp Juapuunpbunidubpp |b-
pwbwyyby b JeGpbp ninpnipywdp:

<L hpduwlywu gnpédpuybipubphg UUL-p wnunbuwlwu  wép
Yuwptwdwdybn hwndwdnid fwlwunptu yepwuwyyty £ ybplp nin-
nniejwdp’ wwhwuownpyh qquihnpbu wybih wpwg Yybpwlwugudwdp
wwjdwuwynpywd: Uypwupwhndpwjht onlywubpnid twfuyhu Ywu-
fuwwnbundubiph hwdbdwwnnpjuwdp wybih pwpdp qubph duwynp-
dwdp wwpdwuwynpdws, twl ubppht wwhwuowpyh' wnwewnyh
hwdbdwwnipjudp wybh wpwg Ybpwlhwugudwt  wwpwgu)nud,
quwdu UUL-nwd bwlwunpbu wpwqugt £ U Ygunuyp bwfuyhtu Yuu-
fuwwnbunwubphg wybh pwpép dwlwpnulubpnd® juufuwnbuynn
gnbipt Nn9 hnphgnuh pupwgpntd:

Gypngnuninud,  wwwnjwuwnwdutiph  gnpdpupwgubiph wpwgqwg-
dwdp wwjdwuwynpyws, dh owpp nunbuwwu uwhdwuwthwynd-
ubiph sknwpynuwip, huswbu twb wybh pwpbuwwuwm wpunwphtu dhow-
Juypp (hwunjwwbu UWWL-nwd wwhwuowpyh wpwg ybpwlwugunid)
Yuywuwnbu bwhuyht Ywufuwnbunwutiph hwdbdwunniejwdp wytih
pwpdp  wnunbuwlwt wdh wwywhndwup: <nphgnup  YGponid,
UUU-p fupwunn nunbuwlwl pwnwpwwunyejut wunmhbwuwlwu
pnywgdwip qnigpupwg, wnumbuwlwu wép Gypngnnnd Ynwu-
nwnh' dninbuw|ny Gpywpwdwdybn Yuwins Jwwpnwlubphu:

Ywpbwdwdlybin hwundwdnd quwép GYypngnnind npnpwyhnpbiu
Ywpwqwuw' hhduwwund wwypwupwhnwdpw)ht onlyuubph’ uywu-
ywdhg wytiih bwlwu quwbwiht wanbignygjudp wywjdwuwynpgwsd,
nph stiqnpwgnidpg htinn Yybipwnwnuw phpwiupg wybih guwoép dw-
Ywpnwyutph: Lbppht wwhwuowpyp Ywpbwdwdybunnd quwbdh
Ypw Yniubuw vwhuyht ugbuwph hwdbdwwnniejwdp wybih phs quunn
wqnbignye)niu, huy npwlw wgnbignie)nu Yuluh niubiuw) hnphgnuh
ytipoht hwwnywdnid dhwju: Lajwsd qupgugnidubiph ubippn ubpyuwjhu
npwidwjwpywiht fjupwunn wwjdwuubpp Ywwhwywudbu wdpnng
hnphgnuh pupwgpntd:

Sunbuwlwu wép Mnuwunwund Ywufuwnbudwu gpbpb wd-
pnne hnpphgnup hwdwp Ybpwuwdly £ Jepbph ninnnygjwdp’ Ynpn-
uwyphpnwp hwnpwhwpdwt htwn juwyywd npulwt uywunwubpny

6 Nwwupwh hwdwfuwnt tbpppt pnqwpldwt b pipbuwlwt wéh ywpdwlwb
ownpbipnp 2018-2020 pdwlwutbph hwdwp Jbpwougdty G Mfnuwugpwioh ybpwlwi
ypbwlhwgnwlwt Swnuynypyut Ynndhg:
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wwjdwuwynpwd ubppht  wwhwuowpyp wybh wpwg Ybpw-
Ywugqudwl, wpnwpht wybih pwpbuwwuwn dhowdwjph, huswbtiu twbl
hnwpwiht - wwpwupubph  (hwnywwbu uwdpeh) qubph’ twlunpn
Ywufuwwnbunwhg wybh pwpép dwywpnwyny wdpnng hnphgnup
hwdwp:

huswbu Yupbwdwdybinm wnwownyh, wjuwbu £ wywhwugwpyh
gnpdnuubpny wwjdwuwynpywsd' quwép MNnwwunwund Yupbw-
dwdybinnud jwpwqwuw W Ygnudh twfuyht uwufuwnbunudubiphg
npnawlhnptt wybih pwpdp dwwpnwyubpnd: Uu wywpwgunid
Mnwwunwuh YP-U bwhuyht Ywufuwwnbunwdubph hwdbdwnniejwdp
wytih wpwa Yppwlwuwguh npwdwywplwihtu ywjdwuubph unpdw-
lwgnu” wuywhnytiny quwsh Ypwnwnép phpwiuwht dwlwpnwyh’
hnphgnup ybipohtu hwunydwdnid:

Muwpbuh hwdwotuwphwjhtu qubpp Ywpbwdwdybunnid, wnwewp-
Up hwdbdwwnnpjwdp wwhwuswpyh qgquih wnwowughly wéh
wpryniupnud, wék] Gu W dhouwdwdytinnd bu Yuwhwwuybl uwtu-
Yhtu Ywutuwwnbunwhg wybih pwpédp dwwpnwyubpnud:

Uh Ynndhg' Ynpnuwdhpnwp nbd wwwndwunnuiubph gnpdpu-
pwgh pwpbihwenn pupwgph 2unphhy wnuwmbunieniuutiph ybipwpwg-
dwdp, ubpquw L wpwnwquw wniphqdh wunptwuwywu JYbpw-
Ywugqudwdp, Jinw Ynndhg' «0OMEY L ng OMEBY» Gpypubph hwdw-
gnpdwygnipjwu hnpwagph hwdwdwju wnwownpyh bwlwu uwhdw-
uwhwywsdnipjwdp Wwjdwuwynpwsd' twyeh qubpp swpniuwlyby
GUu wéb] L qunuynd Gu bwiuypt Ywufuwwnbundubphg wybih pwpén
dJuwlwpnwyubpnd:

Cwdwptuwphwihtu nuwmbuniejwt Ybpwlwuqudwu b hwnuwbu
wjuwhuh Gnintiph wybih wpwa wéh gunphhy, npntin wnudh ogunw-
gnpdnudu huwbuupy £ U YEuuwlwu (EYwpwlwu dwpwnyngubpp,
Yhuwhwnnpnhgubiph wpnwnpniegniu: W wyiu), wnudh dhowqguiht
qubpp pwwlwuhtu wéb) Gu b duwynpdb) twhuyhu Yuwufuwwnbunid-
ubiphg npnawyhnpbu pwpép dwlwpnwyubpnud:

<K yppbuwut weh quwhupwluwuubpp Juwbpuuwgpbuynn
hnpphgnup Gphuytipny Jepwtiwygyby o yEpuh ninpnysywdp:

2021 pywlywuhtu wnunbuwlywu wép fwlywunpbu Ybpwuwyty £
dbpuh ninnnugywdp b uwfunpn' 1.4%-h hwdbdwwnnieywdp ubpluynuiu
quwhwwnynd & 4.6%-h onipg, husp wwjdwuwynpdwsd b W ubpphu, U
wpunwpht wwhwugwnyh whuyuwynn wybih pupdp dwywpnwyny:
Suwnbunipjwu §jnintph wnnuwing, hhduwlwu YEpwiuwindp ywjdw-
uwynpjwd £ wpryniuwpbpnigjwu b dwnwnigniuubph §ninbpnid

wyuywynn wybh pwpép wdkpny:
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2021 pywlwuht ppbuwlwl wép fuljwunpbu
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4.6%-h znipg, htsp wuydwbwdnpdwé kU ubpppts, U
wpipuwpht ywhwguphh wituwyynn wibih pupép
dwlwpnwlny:
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Snpdpuytp Gpypubpnd nunbuwlwu wlynpynipjwt’ uywudw-
dhg wybih wpwg Yybpwlwugunwip, huswybu twl dGnwnubph' dJhowg-
qwjht qubiph pwpép dwwpnuynud ywhwwunwp Yuwwunbt nwp-
Jw pupwgpnd wpryniuwpbpnygjwu Gninh’ uywunwdubphg wybih
wpwg Yybpwlwugudwup, hust wpnbu huy tywwnydnd £ 2021 pyw-
Ywup pupwghly thwunwgh gniguuhgubipny: Swpyw Gpypnpn. Yeuhu
Uu wpryntbwpbipnigjwt §jninh ennwpynup Yuywhwwuyh pupwghy
pwpap dwlwpnuwynd, uwlwju nupyw wnwehtu Ytuh hwdbdwwnni-
pjwdp fwlwu wpwgwgnid sh wlulwynid, pwuh np nuwnbunie)ni-
unud ubpnpndwiht wywhyniejniup nbnbwu bwfunpn mwpjwuhg wyb-
(h eny| dwwpnwynud k:

Ownuwjnigjniuubiph §jninp bu bwlwunpbu ybpwuwyb) £ wdh nin-
nnyejwdp’ hhduwlwund wwjdwuwynpwd dwutwdnp fuliwjnnni-
pjntutbph’ uywujwdhg wybih wpwg tjwqiwi bW dwutwynp uywn-
dwt wybih wpwg ybpwwugqudwu dhnnwdubipny: 8jninh ybpwtw)-
dwup bwywuwnb Gu bwb dhowqgquiht gpnuwonshlutiph hbin Yuw-
Jwd' wyuluwynn wybih npuwlwu qupgqugnidubipp, htuswbu twl wp-
nwaquw nniphqih b ubippht wnliunph nu dwnwynigniuubph thnfuw-
phubiihniywtu htwpwynpnigyniuubpp uywndwt pwpdp gnigwuhg-
ubiph Wwpwquw)nid:

Gyninwwnunbunypjwu gjninh wép Ybpwuwiyby £ ubppuh ninnne-
pjwdp. uywuynud £, np pupwghly Enwdujwnid Gnwuwlwjht wupw-
pbuywuwn wwjdwuubph hGunbwupny pnwwwpndnipjuup hwugywd
uwutubpp gyninuuntuwnbunyejuu §ninh Yypw Yniubuwu 0.7 ninynuw-
Jhu ytiwnny wanbignie)niu:

Chuwpwpnigjwu §ninnd uwfunpn. dpwagnph  hwdbtdwwnnyejwdp
wyblh thnpp wé £ wyuywynd, pwup np uywuynd £, np wwnb-
ulqpht gpwugwd wép wunhbwuwpwn Ydwph, pwgh wn uywu-
ynn wép hhduwwunwd Yihuh whnwlwu pjnigtih dhongubiph hwayht,
huy Yuqdwybtipynieniutbph nu puwlsniygjwtu dhongubiph  hwayhu
hpwywuwgynn 2htuwpwpnyeniup nbinbu yuywhwwudh gwoénp dw-
Yuwpnwynd'  wwjdwuwynpwsd  wunpnonyeiniutbph  hGwnlwupny
dwutwynp ubpnpnuiubpp htnwdgqdwdp:

Ywufuwwbuynn hnphgnunid nmunbuwlwu wép uwhunpn Ywufuw-
wnbudwtu hwdbdwwnigjwdp yepwuw)yb £ ybplh ninnniejwdp (gpw-
$hy 18)" wwjdwuwynpywsd wpunwnpnnuwunyeut’ uywujwsdhg
wybh wpwag ypwlywugdwt dhnnwubpny:

17 Bnipwpwisginp nwdupwlp wéh pbdwyp hwpdwpldwé Enpwbu Jepoht 4 tnwdupwl-
utiph Ynupwluyhtt weh pbdy:
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Unyntuwly 2

<UU ppuwlquits wibh (Ynupwlughty) juwpuunpbudwl hwjwowlpwngnibubpp

puzfumd
30% 90%
dwiwuwlwhwwnyws hwlwuwlwuntpjwu hwdwuwlwuntejwu

dhgwljwp dhgwljwp
2021 hniujwp-nbynbdpkbp /
2020 hniugwp-nbYwnbdptp 3.6-52 02-7.0
2022 hniujwp-nblnbdpbp /
2021 hniudwp-nblunbdptn 1.7-3.8 (-1.7)-7.2
2023 hntudwp- nbywnbdptbp /
2022 hnwudwp- nBYuinbdpkp 27-49 (-0.8)-8.4

2021 pwlwupu pupwghy hwodh wwlwunipn/<LUW gnigwuhop
gwdn Ygwnudh uwfunpn Ywiuwwnbudwu hwdbdwunnipjudp' ww)-
dwuwynpywsd wnlwnph  wwjdwuubph  pwpbjwydwt  wpryniupnud
wnuwnph hwoyblzonh wwlwunipnh ujwqdwdp, UUUL-hg $hghlulywt
wudwug npwdwlwu thnfuwugnuiubph wybh pwpép dwwpnwyny,
huswybu twl gpnuwoponipjwlt wpnwhwudwu dwuny wlulwynn
wnwyb| npwywu qupqugnuiubipny:

Lwpunpn ubpuunpbudwt thnpp punuying wqnbgnipyut hw-
dbdunpnypyudp’ quwhwngnd Bu Glwdnunubph punqujunn b dwfu-
ubph quunn wanbgnieniuubp’ hwpybph dondwsd dpwagph wdpnn-
owlhwt Yuwwnwpdwu b dwiuubph dondwd dpwaph' 97.8 winynu (YR
quwhwwnwlw) Yuwuwnmwpnnulwuh ywpwgw)nud:

Cuwn pupwghy wuuwwnbudwt' Yuptwdwdybn hwndwsdnd pb’
punhwunip, pE puwlwunu quwép Ypupwuw uwfuyhu Spwagpny
Ywufuwwbuqwdhg npnawlhnpbit pwpdp gnigwuhoubipny: 4wpbw-
dwdybin hwndwdnid qguwbh pwnpdp dwlwpnwyp Yowpniiwyh ww-
dwuwynpyby dhowqquiht wwpwupwhnpwihtu oniluubpnd wyb-
jwgnn quwbwjht qupgugnuiubpny W ubpphtu wnuwnbunyenu thn-
fuwugynn Gugnudubipny, huswybu bwl wpdnypwjht onywnd wpntu
wtinh niubigwd qupqugndubph wywhwwuynn wqnbignieniutbpny:
Ujnw Yynndhg' ubippht wywhwuswpyh Jbpwlwuqundp Ypupwuw
uywuywdhg wybih wpwg wbdwbpny, husp [pugnighs duonwiubin
Ygnpdwnph quwédh Yypw: Cun wind' quwdp uwfunpn Spwgph hwdb-
dwunipjudp wybh pwpdp Jwwpnwynd Ypupwuw, huy dhouw-
dwdybn hwndwoénd Yywjniwwtuw b Ywutuwwinbuynn hnphgnup ybip-
onwd Yabwynpyh twywwnwwiht dwwpnwyh onipg (nb'u «Fuwbdh
Ywufuwwnbudwt hwjwuwlwunyeniuubiph pwotunw» gpudhy 1-p):
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Quwiép twfunpn dpwgph hwdbdunpnipyudp wybih
pwpép dulupnuwlyny Ypupwbw, huly dhotwdwdlybp
hunpwénid Yhuymbwbw U Yubpiupbugnn
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dwlwpnwlh rning:

Ypuphy 22
QwpYuwpyngbnwihtt wqnuyh Yuufuwwnbunid
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2.2.4. {pduwlyw puuwnnnipyniuubp b nhuybp

Wu pwdhup ubiplujwgund £ Hwdwjwpywiht pwnwpwlwunt-
pjwu 2021 . tpypnpn inwdujwyh dpwapp hhdpnwd pywd hhduw-
Ywu nwuwnnnugniuubpp W dpwagph hpwgnpddwu nhulbpp, npnup
plunwd U wpunwpht hwndwsdh qupgugndubiphg, hpwlwuwgynn
hwplywpjnbitnwiht  pwnwpwlwunye)niuhg, duwynpywd dhuind-
ubiphg U Ywpbwdwdybun Yuwufuwwnbunwiubiphg:

Lbpghp 2

Stuuyghtr (ptupGumpymitibph b pptwvwluwn hwdwljwpgh
uyuwumdubph JEpwpbppw; hwpgdw wpnyniupubipp

bwpbwdwdytyy quwiwiht uwwundubpp wnwehluynid Yqiptiybl
bwpunpn Yuwbfuwipbunidtbphg pwpép dwhuwpnwynd' yuydwbwynpdwé
plwlwbnt quwbh pupwghly qupqugnidubpny U wwhwbownlyh npn-
owlp wppunidwgdwdp:

YP-h Ynndhg 2021 . wnwoht Gnwdujwlh hwdwp dwhpniptippbuw-
buwt dp pwpp gnigwihptlinh uwwunidubph Yapwpbppuy pbught intgpb-
unypyniitiiph b phtiwbuwlwt hunpywdsh uqdwlybpwniygyniatiiph ppow-
unud hpwlwbiwgyws hwpgdwlb wpnyniuptbipny qwéwiht uwwunidubpp
wnwehti bnwduywlnid npnpwlhhnpbt wély bu: Uwubwynpwwbu' hwpg-
Ywd ppbughte intiplunygyniiibinh wnnigywopnid Jbly ynwpyw hnphgnup
hwdwp pwpdp b pup pwpdp quwd uwwunn (pbwht ntpbunyginitubph
lphnp  punhwbnip  hwpgywostubinh  dbe  npnpwhpnpbt  wybpugly E:
Uhlbbinyt dwdwtwly, hwpgnidubpp bwl gnyg G wpwghu, np wnweoht
Gnwduwlymd Jwpnlwbg wunpnpngimbubpp uwwuynn quwéh Jbpw-
pbpywy pwpnibwlyty 6o wat):
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Stuwjhtu nunbunipyniuubph quwwiht uywunwiubph
YGpwpbpjwy hwpgnudubp

100% -

80% 4 =
60% |
40% A
20% A
0% T T T T T T
1] v 120 Il 1] \% 121
Ybwqbt Ydtwl bnytip
Ykt gusp plduny bbbt pupdn plduyny
B Gt yunp pupdp gty Huy I 6 wjupuufuuibiby

Unpnipp' << 4P



Ywujuwwnbudwu nuwnnniEynLuutp

Unyniuwly 3

<hduwwu punnnnigyniuubp b
Gupwnpnipyniuubp

Cwjwuwljwu qupqugnidubpp udwé
Gupwnpnipjuu hpujwuwgdw
wwpwguynid

Ynpnuwyhpntup nbd
wupwuynatiniaft jub
Yhpwnnypyuwt wuydwutbpmd
wwwnywuwndwu gnpdpupwgp
qungugwsd tpypubipnud dhugh 2021 p.
tppnpn nwdujwl Ydnnbuw
«ipguwqdhx, dhusntin qupquignn
Gpypubipnud wywwnywuwndwu nwunwn
gnpépupwgubinh wwwntwnny
hwdwywpwlyh pwguuwywu
nuwnbuwlwu htwnbwupubpp
Yowpniuwyybu dhugk 2021 . dbipg,
phl wanbkgnueniutiinp Yihuh
hwdbdwwnwpwn wybh pny):

UUL nwyuwiht wwhnwunwjhu
hwdwlwpgp W wofuwphh
wnwewwnwp tpypubph
YGuwnpnuwlwu pwuybpp
Ywufuwinbuynn nne hnphgnup
pupwgpnwd Yowpniuwlybu Ewlwu
punwyunn npwdwywnljwiht
pwnwpwlwuntpniuutiph
hpwlwuwgnuip' suwywd quwsh b
quwéw)hu uywunwdubiph
Yuptbwdwdybn wpwagwgdwup:

UUL-nud ntinbunigyw
Shuwuuwynpdwt «Pwynbup dpwgph»
npwlwu wanbgnigyniuubipp WL
ubippht wwhwugwnyh punywjudwu
wbuwuYniuhg Yhubu uwpuyhu
quwhwwnwlwuubph
hwibdwwnnigudp wybh dks, husp
Yuwhwwuyh onipg 1-1,5 nmwpyw
hnphgnuntd:

v Gnpdpulylip Gpypubipnud wwhwugwnlh
YGpwlwugudwu wpwg pupwgpp
Yupuwhwjndh twlb quwéwhu
dhowywjph fwywu punujudwdp:

v Lwdwpfuwphwiht $huwuuwlwu
punquwjunn dhowywjnph wywhwwudwu
wwjdwuubpnd wuypwapwhnidpughts
dhowqquyhti ynilpuibpnid
Ywufuwwnbuynn nne hnphgnund
qubipp Yuwhwwuybu pupanp
dwlywnpnwyubpnud:

v UUU-hg whulwynn npuwdwlwu
thnfjuwugnudubiph ubiphnuph pwpdn
dSwywjubipp Yuywhuwwuytu wdpnng
2021 p. pupwgpnLy:

<< tipyph nhuyh hwytwddwnp,
hwdwsfuwphwiht phuwtuwlwu
ontywubipnud ywhwwuynn pwpép
hpwgytiihnigjwt wwydwuubpnud,
YJwufuwwnbuynn hnphgnuntd nbinlu
Ygwuyh Gplupwdwdytin Yuyntu
dwlywpnuwlhg wybih gwsn:

v Gpypnpn. bnwdujwynud Gpyph nhulyh
hwybjwydwpp duwynpyby £ uwfuyhu
Ywuluwwbunwubphu hwdwhniug:
Uhguwdwdlytin hwndwdnid,
hwdwotuwphwiht huwtuwlwu
hpwgybhnigywu nwunwn Yndwndwup
gniqwhtin, wiu npnpwyhnptu
Yupwywtguyh® quuytiny ppwghy
dwlwpnwlhg dh thnpp wbih pundp
dwlwpnwyubipnud:
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SGuwbdwihu uywunidubiph wé:

v Suwhwwnynud £, np hwuwpwynipjwu
Yupéwdwdytinn guwdwihu uwwunwdutipp
npnawlhnpbiu wék) BU' wwydwuwynpwd
dhowqgquwiht 2niywubipnid swpniuwlynn
quwéwht qupgugnudubinh thnfuwugynn
wqnbgnipniuubipny: Uwutwdnp wwhwgwnyh'
uywuywsdhg wybih wpwg Ybpwlwugudwu
wbdwtipp Wu uwywuwinb Gu quwéwihu
uywunwubiph wybwgdwup: bp htipehu,
quwéwht uwywunwubiph wép npnawyhnpbu
pwnanpwgpt £ signp innynuwnpnyph
dwhwprwyp:

Lwnlwpynigbinwhu
pwnwpwlwunypjwu' 2021 p.
hwdwp Gywdnunubph
pUnuyunn U dwiuubinh quuynn
wqnbignip)niuubip:

v 2021-hu quwhwwnynid tu GBywdnunubph 1.0
punjuwjunn b dwfuutiph 2.3 quuynn
wgnbgnugniutitin' 2021 . whnwlwu pyniebh
Glwdnunubph Goundwd dpwgph wdpnnowlywu b
owfuutiph Gondwsd dpwgnh 97.8% (4P
quwhwwnwlyw) Yuwnwpdwt wwpwgugntd:
Uhguwdwilybn hwindwsdnud, dwutwynpuytu'
2022 p., guwhwwnyb) £ hwplwpnigbuinwhu
pwnuwpwlwuntjwu quunn, hul 2023 . stgnp
wqnbgnuniu’ 2022-2024 pR. Ud0OU uwfuwgdh
hhduwlwu gnigwuhoubiph hhdwu Ypw
Yuwwwnyws quwhwwinnidubipht hwdwéwju:

Z&-nud ywnywundwu
nuunwn pupwgpn
Yawnniuwlh npnwyh
pwgwuwlwu wgnbgnipniu
ntubiuwy nuwnbuntpjuu W

gpnuwnenLRjWU
ytpwywuqudwu Ypw:

Uyuywynud £, np ywwngwundw gnpdpupwgn
nbnh Yniubuw nwunwn wbdwbpny' dhush
wnwntiybine puwlsnipywu onipg 10%-h
wwuwjwundwt dpwgnph hpwlwuwgdwu
htnwulywpny, nph tnunbuwywu hbnlwupubpp,
uwywju, tnwpyw pupwgpnid Yhubu wutpwu b
wunhdwuwpwn Ysbgnpwiuwl' wwydwuwynpywsd
wpunwuwhdwuntd ywwnywutnwunyetph
Yhpwndwt nwpwddwdp b <<-nud fudpwihu
huntupwintinp dlwynpdwu hwuqudwupubpny:

v Bwuwwwphnpnnypjwu uwhdwuwthwynwubiph
wunhtwuwlwu skgnpwugdwu wwyjdwuubpnud
ntwh << u £<-hg nnipu gpnuwongnijw
ytpwlwuqgunudp 2021 . Ygwnuygh 2019 p.
dwlwpnwyh onipg 37%-h opowiuwlubipnud” hwoyh
wnubny hwdwofuwphwiht gpnuwypentejwu
Ytipwpbipjw| ywufuwwnmbunwdubipp, huswbiu uwlb
wwwnyjwuindwu gnpdpupwgh wuhwdwswth
hpwlwuwgnip hwdwfuwphwjhu
dwlwpnwynd: Pwgh wyr, Ynpulinpdh wpunwpht
gpnuwopentRywu’ ubpphuny thnfuwphudwu
tplnypep, hugn Yuwwuwnh ubippht wwhwugwnlh
ytpwywugudwup:
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v Mwpunwnhp wwhnwwnwynpdwt unpdwwnhyh
thnthnfunipjwt wpryniupnud wnlinpwihu
pwtltipp dh pwpp wpnwndnipwht dhgngutinh
nhdwg hpwlwuwgunwd Gu 10% pugnighy

Mwpwnwnhp
wwhniuwnwynpdwu
unpdwwnhyh dGfuwuhgdnid
Ywwwnpyws thnthnfunip)niup
npnawlh wagnbignipintu
Yniubuw Juplywynpdwu
wnnynuwnpnypubiph wéh
ninnnipjwdp:

wwhnwwnwynpnud npwdnd, huly hnwgquynid
twl 8% wpwwndnyeny: Upryniupnud® npwdwiht
wpryniuwybn ywhniunwynpdwu unpdwnhyp
wybjwgt £ onipo S innynuwihu YGinny, hugh
htwnlwupny npwdwihu Juwpybph
wnynuwnpnyputiph quwhwwynn wép Yywqdh
1.16 nnynuwihtu Yuwn (nb'u ubipghp 3):

Updwihph U Stinwppniuhph
dwngbipnuw wnbnh niubgwd v Gupwnnynud £, np wupwpbuwwuwn Gnwuwywhu
puwlwu wnbGwnutiph hnbwu- {  wwjdwuubph hGinlwupny wnwowgwd

pny wnwowgwd Juwuubipp Juwuubipp gniqunuwntiuntgjw §jninh Ypw
RNy wanbgnigniu Yniubuw Yniubuwu 0.6-0.7, huly quwéh Jpw' 0.1
gjninwuntnbunipjwt Gjninh wnynuwiht Ywnh wgnbgnigniu:

pnnunydwu U quwéh Ypw:

v Tpwdwywplwiht pwnwpwwuntejwu
ugtiuwnnud hwoqunlywsd ok fetinnunp nu
Udniuwnh hwupwywjptiph b Ujwybipnnt
wnudwdnjhpnbiwht gnpdwnwuh

onLub up: "pwiug hu
Upryntuwhwunn §jnintiph gnponiutinieiilin: Hnwg htwnuidnn

Ynnuhg wnyur £ npnawh
pwgwuwlwt bywuwnnud
<ULU ubpnudh dwywpnwyh
wéhu:

wqanbgntpniup nhunwpyyws b jwuuwnbudwu
nhulytiph dtig:

v Unpph hwuph swhwgnpddwu hbun Yuwywd
Inghuwhly futinhpubiph htiwnlwupny
Ywufuwwnbuynn wdpnne hnphgnuh pupwgpnid
Yhpwywuwgyh nuynt wpnyniuwhwudw,
YGpwdpwydwu b wpunwhwudwu nne
nunbuwlwu onpuwih gnpdntubinupjwu’ bwfuyhu
Ywpnnnigyniuubinh 2nipg 30-35%-p:

Gypwuhwlwu nunbuwywu
dhnipjwu dwpuwhu
qnnépupwgutinh, huswtu
uwl UU<-h htinn abinp
ptipywd hwplwhu tinthnfunt-
RIntuutinh Ybipwipbinguwy
wwpuwynpniinituubiph hbwn
Juwyws' nbinlu dhush

2023 p. wnlw bu wdbkuwdjw
wuinhbwuwlwu

v 2021-2023 pfe. uwywuynn wyghquihu hwpyh
thnthnfunipjwt wgnbgnigyniup quwhwinynud £
onipg 0.4 innynuwihu Ytiw, huly dwpuwiht
npnypubiph hnthnfunieywt wanbignigniup' dpush
0.3 winynuwghtu Yt jnipupwugnip tnwnyw
hwdwin:

Gognpuinidutip, npnup
Yniubuwu npnowyh quwéwhu
wqnbgnipniuubn:

£&-nud ubipphu

inuwinbiuwpwnwpwlwu
v Gpypnud wnljw pwnwpwywu wunpnpnipniuubipp

ubipnpnudutiph htitnwédgdwu hinlwupny
npnawlyhnpbu Yquutu ubppht wwhwuswpyp:

wunpn2ninLuubipp quunn,
wqnbgnipniu Yniubuwu

utippht wwhwugwnpyh Jpw
2021 p. wdpnng pupwgpnLy:
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Suwéh dbtig wnweownyh
gnpénuutiph unynpwlwhg
wybifh wpdwgwuph
wnYwynipjniu:

v Quwéh thwunwgh qupgqugnuiubipnid
nhunwplyti U wnwgwughy, ns gdwjhu
wndwquiph Ywd hwytjwnhputiph pugnighg
wybjwgdwu Gplnypubin: Fpwup dhwju
dwutwhnpbu b thnpp swihny YsEgnpwuwu
htwnwagw Gpgpunnuiubiph dwuwwwphny, huy
hhduwywu dwuny Yuwhwwuytit npwbu qubipp
dwywpnwyh dejwugudw' nbwh Yyapl
Gognunnid:

Suntiuwywu
wnpnanipjniutinh ubippn
2020 . qqwihnphu
wybjwgwsd
futwynnnipniuttinp
wnwgnpbu ujwgnud Gu
2021 . wnwohtu U Gpypnpn
nwdujwlubipnid

(«umhtqt{wé»
[utwynnnieyniuubph dwu)

v Fuuwynnnigniuubiph udwgnuip wdpnnowlwu
wwhwugwpyh Yypw Yniubuw npuywu
wanbigniyniuitin:

v Uyulwynud £, np inwpyw pupwgpnid
futwynnnipnuutipp Yugwabiu, uwlywju
Ywufuwwnbuynn hnphgnunud ntinlu
dhusbquwdwdwihtu gnigwuhshg wybih pwpép
dwlwpnwynid Ygunudbt' wywydwuwdnpywsd
uwluwggnwlwu futwnnnipniuubiph
wnywjnipjwdp:

Lbpghp 3

Nuppunpp wwhmupwynpdwi unpdunphydh wqnbgnysiniup
Juphywynpdwt ynlyuywljuws pnynuwnpnypubiph Ypw'®

<wipjuwbu 2008-2009 pp. hwdwptuwphught Shuwbuwptippbuw-
yuwt 6quwdwidhg htpn dh pwpp qupqugnn Gpyptubiph Yetyppnbwyw
pwblybph npwnpnyaynitp Yetpppnbwguy twl pptwbuwlwl Guynitini-
pjwl hhduwhwnpgbiph Ypw: YGuppnuwlwt pwulbph Ynndpg jwytinpbt
LUppwnybg wwpippwnpp wwhnwpwynpdwt unpdwiphyp: <wdwfuwn-
huyhti phtiwbuwnptippbuwlwt dqtiwdwidhg htiynn wwpypwnpp wwhniu-
ydnpnudp uljulg wliphdnpbt ogyrwqgnnéyly dwlpnupninbighwy pu-
nupwlwnyejuwl gnpéhpwlwquh spowbiwlynud®, uwluyt Yatuppntw-
Gwt pwultiph Ynndhg juyunptt Yhpwnynid E bwl npwbu hppwgybipni-
pjwt upquynpdwt, npny nbwpbpnud” npuybu npwdwdwplught punw-
pwlywtiniypywb gnpdpp:

<wply £ tpby, np Jh 2wpp quipquignn Gplyptpnid wpnyniwdbg npw-
dwywplyuyptr b pptwbuvwlwt  pwnwpwlwunyeyut  ppwlwiwgdwi
funspunniptiiphg £ nnjwpuwjtiwgdwt pwpdp dwlwpnwlp: npwpwybug-
dwb pwpdp dwlwpnwlhp wuwdwaubpnd pptwbuwlwl hwdwlwpgp

8 Mwppwupbight' Stupbuwljwt hliyrwgnipnyggmiiinh Juipsniaynitihg <wyly Gwip-
Ybpnywtip, Shtwbuwluwl hwdwluwnpgh Yuygnibnyeyut b quipquigdwt Juipsnipyniihg
bwpbt Pwpuywtp U Mwdwdwplughtl pwnwpwlwbmpyut Jupsnyginibhg dwst
Nwqupwip:

19 Claessens (2014) and Kashyap et al. (2011).
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qquyntt £ nuintund wipguwpht dhowduiphg Gynn gugniduipht, huigpljuw-
whu' thnfuwpdbiph pugpwbdwt bhwgpdwdp: Upgpwpht glignidubphg
pfunn nhuljiph qudwt bwwippwyny pwqdwpehy Yetppnuwlwt pwi-
Lbp wwpypwnpp wwhnwpwynpdwt npdwiphyt oguppwgnpdnid G nn-
wpuwybwgdwt pupdp dwhwpnwlp Yud npwbhg plunn wpyuwpdni-
pwiht hpwgybihnypywt nhuliipp quubynt bwwgpwlyng' hhdbwlwbnd
uwhdwbbny pwpdp wwhnwuywynpdwt wwhwbe wpypwnpdnypny tbp-
gpuifwé dhgngliph npdwg®: Npnz nbupbpnud wwppwnpp wwhniu-
tpwynpdwt Gnpdwiphyp oqgywgnpdymd £ pptwbuwlwt hwdwluwnpgh
hpwgybihnyainitp Yupquidnpbine twwgpwling?' bwwupbing pniyuyw-
Ywt ppinhynuwnpnyptibph dwlwpnwlp' Yetppnbwlwl puwilp punwpw-
Guwunypywt gnpswntiwlwi bwwypwlht dnipigdwip: <wipuwtpwlwi k,
np quwiéh bwwpwlwnpdwt nwquwywpniyeqwi powbwlubpmd wwp-
tpwnpn wwhnwgpwynpndp npubu npudwyunpluht punwpwlwbni-
pjwt gnpdhp Yhpwnbynt nbupbpp huypwly shwlbpyyws b puwdwluwiw-
swith nunwbwuppdwé skb: twbp b6 Jwuwdp JGpwptpnid Gu Guwp-
tpwgh hnupbiph ywnwywpdwt Yud Ghuwdipwpbpniewt Ynph Ypw waqnb-
gnipniatliph ninnnipywdp wwpywnpn wwhnwgpwynpdw dGluwbhquh
LUhpwnnyayniitphts, htist ninnywé £ pl" npwdwdwpluipt, pE' phtwb-
uwlwt Yuyniunygyut nhulbph quuydwup:

Ubiywfu Yhpwnnypywtl buwigpwlhg' wwpywnpp wwhnwywynpdwt
dbfuwihqup thnipnfuniginiiipnp npnpwlhp wqnbgnieinit Gt nuuGund
npwdwunplughti punwpwlwinyyut thnfuwbgnidughti dGuwpqup,
Ywplwynpdwt pniyuywluti (pnynuwnpnypbph b wdpnnowluwt ww-
hwtownlyp Ypw: Uyuipbin thnpd £ wpyby pugwhwypnbing <<-nud wwipyw-
nhn  wwhnwypwdnpdwt unpdunphdp wqnbgnipyuwt sunhp  Juplbph
ontyuywlywti ppnynuwnpnyptiph Ypw, htswbu bwlb wwpqbine b bhw-
puwgpbnt npw thnpuwbgnidwihte dGpuwbhqup: Yawhwinyly Gu hbglyw
hwywuwpnidubpp.

iy ™MP = Bo + e + Puise—1 + PaRRie—1 + B3PRi—1 + PuLRip—1 + PsRR; ¢4
XLR;,y + Benpliy + &t
i50"% = Bo + pe + Prite—1 + BoRRy¢—1 + PaDRyy + BaLlRi—1 + BsRR; 1
XLR; ;4 + Benplic + &t

npuptin i, MP-p b i Y50 -p, hwdwwwpwupiwbiwpwn' npwdng b wpe-
wndnypeny Junplbph ypnynuwnpnyptbipt Gu, huly npwbu wuluwfu
thnihnfuwlwatbp nhippwplyly G wwppwnpp wwhnwgpwynpdwi
(MM) unpdwphyp, punhwunp ppwgybihnigyuwt unpdwiphyp, swip-
fuwpnn Jupliéph Yphnp punhwnp Juplbiph dtg b wdwinp ynln-
uwnpnyptbipnp: Unnbinid ogipugnpdywd indjugilbpp wwbbiught Gu
(puyn pwulibph) U ubGpwnmd Gt 2013 p. hniayjwphg dpusl 2021 p.
wuppit pbyws dwdwbwwhwindwdp: Updws dwdwbwlwhwp-
Y <<-mid wwipypwnpp wwhnwywynpdwb swipp pb' npwdughb
b pl" wpypwpdnypwihti bbpgnwydué dhongtitph tlwipndwdp wwp-
phpwpwp Jepwbwyby << Yetiipppnbwlwt pwtihp Ynndhg' wuywnn-
Jwpuwjtwgdwt b pptwbuwlwt Gupgquynpdwt punwpwlwbniejwb
hhdtwlwt uyqpnitiptph tlippn (ipl'u gpuwphly 25):

20 Galac and Kraft (2012), Castillo et al. (2016).
2! Robitaille (2011).
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Twdughti ppinynuwnpnyph hwywuwpnwdp quwhwinyly & wnweht
lupgh wyipnnbigpbiuhy $hpudwé Eptlputiph dbpnnny (AR(1) fixed
effects), huly nnwpwihti ppnynuwnpnyptibph hwdwp' pinhwipwgywé
dndGuptipph Jtpnnny (GMM):

Quwhwipdws hwywuwpmdubph dhongny nwunidtwuppyby £ wwp-
tpwnpp wwhnwgpwynpdwt npdwiphyp thnfuwbgnidughtt dGpuwtihqup,
npp bbphuywgyws hwywuwpnwubph Jbe wpypwgndmid £ B, U Bs
gnpéwlhgtbiph dhongny: ®nfuwbgnidughti dbfuwthqup gnpénnniput
ipbuwlwt ywplypt niah hplywy plbupp'

NN 7= bpwgybjhnipnit = Udwtnh pnlnu 1= dwplp qpnlnu 1=
dwplph dwyuy |

Udwl thnpuwbgnidwihte dGpuwthqup nbupmid uplnpdnid £ pwb-
lyaph ppwgdbiphnyeywt nhpph Jadnyeiniap. el ydjwy putihh hpuwgyt-
thnupywt nhppp pujuwlywibht J&6 £, wuyw ydjwy putyh hnndhg Juplph
hwdwp uwhdwbnd G gwép ppnynuwnpnypbbp (pt'u gpudhliutn 26 L
27):

Lbpluywgyws thnfuwbgniduyhti dGfuwbhqup qninygyni niap, Gpt
B2 >0, huly Bs < 0: Upnymbipmd" wywpyrwnpp wwhnwgwdnpdwt gnup
waqnbgnipniip Yuplh F ubphuywgtity npwbu’

Rnup wqnbgnipyni =B, + B5 * bpugybjhnipniu

Lwywuwpndbbph quwhwipdwt wpyniupmid uypugynid G4 gnpéw-
lhgtitiph hbiyplywy wpdtiptinp’

Inpéuiligh “Mpwidwiht Juplbph Uptypuipdnuyauyht
wndtip (pnlnuwnpnyp Huiplytipp qpnlnuwnpnyp
B2 0.446 0.338
Bs -0.008 -0.009

Unynwuwlpg Gupbip E bgpulwgtily, np U npwdught, L' wpgwndne-
puwiht quplbph nbwypmd ubpyuywgyws thnfuwbgnidughtn dGuwthqdp
gnynipyntt niup:  Uypwgywd  gnpdwlhgubiph  dhongny  htwpwynp £
hwpdwnlly bwl hpwgybhnipywl wyt wnwybpugnyt dwluwpnwyp, nphg
gwon  ppwgybihniygimiti  nibbgnn  pwulbph  pinynuwnpnypubph  Ypw
wuwnyuwnpp wwhnwgpwynpdw thnthnfunyaynitip huywly wqnbignuyanil
mbp: Uuwbu' hwdwéugti upwgdwé  quuwhwgpwlwbtibph, 2021 .
wuypfih npnygqudp npwduyht Juiplph nbwpnud uyn gmgwhzp 567% £,
huly wpipwpdnipughti Juplbph wwpwquymd' 38%: bpwgdbihnipyuwt
bbphw wuwydwbtbpnd wwpypwnpp wwhnwgpwynpdwb dhwynp thnihn-
funyeguiti qnup wqnbignipyuwt swihp npwduyht pnynuwnpnyptbiph Jpw
Yuwaqdnid £ 0.23 ppinynuughti Y, huly wpgpwpdnypught Juplbph ginln-
uwnpnypbbiph Yypw' 0.09 ppnlynuuypts Yhwp:

2021 p. wypppt << Yetpppnbwlwt pwulp Ynndhg, nnwpuwjbiug-
dwt bdwqbgdwut ninnyué htippbnnwlwt pwnwpwlwinyaqwt npnb-
gnwé ulygpnitiptiphte hwdwhnits, ppwlwiwgyly £ wwpypwnpp ww-
hnwpwynpdwt Yupgh thnihnfunieinit, npny pwpdpwgyby £ npwduwght
bbpgpwyywé dhongtibph nhdwg wwhniugpwynpdwt swipp 2%-ny' uwh-
dwubny 4%, huswbu twl thnipnfuyly £ wpipwpdnypughtl bbpgpuyyud
npny dhongtiiph nhdwg wwhniuypuwynpdwt swhp (ppl'u ugpnple plpdwé
wrynwwlyp):
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2021 . wuyphih ubpgpuiyuwé dhonguliph (wpypunpndubph) dyunpdwdp wwhniugpunpdw

thnihnfujwé ppnypuwiswthbpp uwhdwynid

Gu 10%

2-4 qruph 4 tpuph b wbyh
Lbpgpuyywé dhgng Lbpnpnnubiph Guqd Hpnypuiswith Hnypwiswih
< npwd | Upypupd. | << npwd | Upyupd.

Oywupbpypyw pnpuwbbpnd |dwutiwlhgupp b uwws 0% 0% 0% 0%
pnnunplyyuwé wwpippwippndubinlwbshtp 50%-hg ns wiybih

wy| nbwypmd 4.5% 2.25%
Stnwlwt pnpuwynid dwutiwhhgtbpp U Yuwus
nnuplyué wuppuwpndubp|wbdhtip 50%-hg ns wybh 2.25% 0%

wy| nbwypmd 4.5% 2.25%
»  Uhowqquiht phtwbuwlwt Yuqdwlybpwnipnittiinhg
* A-lpupdp Juplwipy mutgnn pwtlbphg
*  50% L wybyh dwutiwlgnpyniti niubgnn duyn pwtihhg Yud puwt 4.5% 2.25%

luyhts fudphg

Ubpluwywgyws thnihnpunyayuwti wipnyniupmd pwtlybpp dh pwpp wip-
tpupdnipuwihti dhongtiinph nhdwg ppwlwbwgtunid Gu 10% pwgnighs
wwhnwypwynpnid npwdng, puly hbgpwquynid wl 8% wpynupdnypny:
Lupp YP qhwhwipwlwbttph' bdwl hnhnfunygymiiibph wpnynitipnid
npwdught wpnynbwybiy wwhnwgpwynpdwt anpdwiphyp wybjugly £
2ning 5 ipnlynuwghti Ypiny, hlish wqnbgnyeynip npuduyht Juiplyph
typnynuwnpnyptbiph Ypw Yhuwaqdh 1.16 ippinhnuughts Ybyp wié: Mugph G-
pbp £ Ggpwluguly bwl, np wwpypwnpp wwhnwgpwynpdwi JGuwthg-
dh ylipntigyuy thnihnfunignititinp, pwgh hhdtwlwb bwwywlubph ppw-
gnpénidhg U npuwdwywpluht pwnwpwlwinyeyuwt thnpuwbgnidught
dbfuwuhqup wprymbwybgpnieui pupdpwgnidhg, thnpuwbgnid G twl
npnpwlp nwgnighs quunn npwdwywpluyhti wqnbignipnit hwdwpuwntb
wwhwbownyp Ypuw:

Ywujuwwnbudwu nhuybp

Jdbpoht wdhuubppt woluwphnd Ynpnuwdphpnwp hwdwywpwyh
ntd wwjpwph 2pgwwlutipnd dh 2wpp qupquigwd U quipquignn
Gpypubph Ynndhg wwwywunmwunyebph Yppwndwu Swywubph
purjwjunwWp npnawyh jwywwnbunyeniu £ hwnnpnb] hwdwfuwp-

hwjhtu nmunbuniejwup: << nunbunyewt hwdwp wnlw pwgnighs

wunpnaniejnuttipp, ywjdwuwynpjwsd twfunpr imwpbybpohu nwq-
dwlwu gnpénnniejniuubiph htinbwupny tpypnud unbindywd hpwyp-
dwyny b munbuwpwnwpwywu fuunhpubipny, swpniuwynd Gu npn-

owlyhnpbu wwhwwudty' stwjwd Gupwnpynd £, np wpuwhbppe
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funphpnwpwuwlwu punpnyeniuubph wpnynipnd npwup wunhw-
Uwpwp Yenywuwt: Cunhwunyp wndwdp, ywhwwuynn wunpngnt-
pinuutiph ninlw pwpép dwwpnwyp swpniwynid £ wpunwhwjnyby
quwdh b dinw Yuplnp dwypngnigwuhubiph Yaunpnuwlwu wndtiph
Ywufuwwbunidubiph 2nipg wunpnonuejwu hwdbdwwnwpwp jwju Jdh-
owlwjpbiph wbupny (nb'u «Yuwdh Yuufuwnbudwu hwjwuwywunt-
pinutiph pwotunw» U «<LU hpwlwt wéh Ywiutuwnbudwl hwyw-
uwlwunyeyniuubph pwafund» gpwdhyubp 1 b 2): Cun wind' wwh-
wwuynn pwpdp wunpnonieniutbiph ywpwaqwind uinnple ubplu-
Jwgywd U dhwju pwiwlwwbiv wnwyb) bpwuwlwih nhuytipp, npnup
wnlw GU pwquhu ugbuwph 2nipg:

Udpnnowljwtu wywhwugpwplyh mbuwulyniuhg Yupbih E wnwua-
twgub) hbnlyw| nhuybpp.

> Upunwpht ywhwugwpyh qupgugnidubph ninnnipjwdp wnlw pE
npwlwl, ph’ pugwuwlwu nhulybpp Yuywdwuwynpybu Ynpnuw-
yhpnwh nbd  wywunjwunwunyetiph Yhpwndwtu  huwpwynpni-
pIntuubpny, pungpyniunigjwdp bW wpryntuwybinniejwdp, huswbu
uwl qupqwgnn Gpypubipnud npwdwdwpywiht b hwplyupngb-
wnwjhtu pwnwpwlwunigniuubiph Ynndhg fupwudwu swihny W
wunnnigjwdp: Mbwnp § thwuwnt, np, ywwnydwuwnnwdubph nwunwn
gnpdpupwgh htn juwwywsd, wnw Gu npnawyh nhuybp wwhwu-
swpyh yepwlwuqudwu swpniuwlwlwuntgiwu Jwuny' hwinlw-
wbu qupgugnn nunbunyeniutbpnud, wyn Ynd* << wnlunpwht
hpduwlwu gnpdpuytipubphg  Mnwwuwnwuh  Gwounueiniuntd:
Ujnw Ynndhg' nbnbu wwhwwuynd Gu uwle npnawyh nhuybp
wwwnwunwunyebph  Yphpwndwu  wuhpwdbon  dwywubphu
hwutubnt, ywwyjwuwmwuniebph Gplupwdwdybn wpryniuwyb-
wnniejwt b fudpwiht hdniuhinbitnh duwynpdwt wnbuwuyjniuhg,
npnup, uwlwju, guwhwwnynd U uwhdwuwhwy:

» L-nud ywwnywundwu gnpdpupwgh b hwdwdwpwyh hwnew-
hwpdwuu ninnywd gnpdnnnientuutiph wpryniuwybin Yhpwndw
ounphhy puwysniejwu nt uqdwybpwnyeniuubph Junwhniejwu
duwlwpnwyh, puswbu vwlb ybpohuubiphu dwjuunidubph dwlwp-
nwyh htwpwynp wép wwpniwwynd £ npwlwiu npulybp hwdw-
fuwnt wwhwugwpyh b nunbiuwywt ubpndh wybih wpwag ybpw-
Ywuqudwu hwdwp: Quwjwd dJwutwynp uywndwu gnigwuhoubiph
npwlwu qupgugnidubpht, ubpnpnudwjhu dhowduwiph htin Yuw-
wsd, nbnbu wnlw Gu ubpnpnudwihu Juwppwadnid ggnipwynpnt-
pjwl wnwyb| Gplwp wwhwwudwu nhuybp: Wu qupgqugnudubpp
Ywpnn Gu hwybpw| quunn wqnbignyeniu niubuw| punhwunip
wwhwugwnyh ypw b, dugnd gnpdwnpbiin wnwudhu djninbpnid
ubpnpnuiubph hGwwqw pupwgph Ypw, unyupuy hwugbgubg
wnwyb| Gplwpwdwdytin Ynpnwnubiph nunbunyejwu ubipnidw-
Jhtu dwlwpnwyh wnbuwuyyniuhg:
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> Udpnnowlwt wwhwuownyh ypw hwpluwpnigbnwihu pwunwpw-
Ywuniyejwu wanbgnieniup dedwwbiv Yuwiujwsd £ whinwywu pjni-
9bih uwwpdwl pupwgphg. hwplbtph® dpwanywshg wybh hw-
Juwpwagpdwu nbwpnud (hwplywiht Juwpswpwpnigjwt wpnyniuw-
ybwnigjwt pwpdpwgdw ywpwagwinud) Glwdnunubpp guwhwun-
qwd purqwjunnh ujwuwndwdp Ynwbuwu skignp Ywd npnpwyh
quunn wgnbgnieiniu: MEnwlwu dwiuubph wybh nunbudwu
nbwpnid (UGpYwjhu nunbudwu YR quwhwwmwlwup Yugdnd k
Gonwd Sdwluubph dpwaph 2.2%-p) dwiuubpp Yniubuwu wybh
dtid quunn wanbignieiniu: <wodh wnubiny bwfunpn wwpphubiph
pnwbh Yuwnwnpdwu pupwgpp (Ytipoht 10 mwphubipht whnwlwu
odwfuubiph dhohtu uwwwpnnulwup Goindwéd dpwagph uwwndwdp
Yuwaqub| £ 95.3%) L pupwghy nwpw wnweohtu hhug wdhuubiph
owfuubiph Juwuwwpnnwlwup, npwnbin bu wpéwuwgpyby § dwtu-
ubph pEpwlwwwpnut’ hwnwwbu wpunwpht wewlgnipjwdp
hpwywuwgynn dwfuubiph dwuny, Ywnbih £ Gupwnpb, np wnlw
GU bwywu nhuytip Ywnwywpnyejwu npnonwubpny Gonywd dwiu-
ubiph dpwagpp wdpnnowlwu Yuwwnwpdwu wnnwiny:

Unwowpyh wbuwulyniuhg wnlw bu quwéh Ypw wqnnn
hGwlyw| nhultipp’

» Rwpqugwd tpypubpnd quwwiht dhowdwiph punjwjudwu ubp-
pn fupwunn npwdwywplwjht wwjdwuubph huwpwynp wuhw-
dwswih fuunwgdwt ywpwqwind wnlw Gu qupqugnn Gpypub-
pnwd nhuyh hwybwydwpubiph Ynpny wybjugdwt, Yuwhunwih
wpunwhnuph b wnwybjwwbiu guwbwjhu nhuybp:

» <nuipwjht wwpwupubph qubph Jwuny nhulbpp Gpyynndwuh Gu
U wwjdwuwynpywsd Gu hwdwofuwphwiht inunbunyejwu Jbipw-
Jwuqudwu wpwgnyeniupg, huswbu twb wwpwupwhnpwihu
ontywubpnud huwpwynp wnwownyh gnpdnuubiph (ophuwl' pbpph
Swywubn) thwunnwgh npulinpnuutiphg:

» Quwbdh pupwghy qupqugnudubpnd Jybpohtu wdhuubphu npny
wwpwupwfudptiph  qubph  nhuwdhywih  nwnwWuwuppniewu
wpryniupnud nhunwnpyyb) U wpunwpht wnwownyh onybphu b <L
npwdh wujuwuwlwu thnfuwpdbiph npnawyh wpdtiqpydwup ubp-
phu qubph wnwowughy, ns gdwjhu wpdwqwuph U 6ogpwnnidubph
Gpunypeutip: QUwjwd hhduwlwu ugbuwpnud Gupwnpynd k, np
ugqwsd dogpunnudubipp Yywhwwudbu npwbu qubiph dwlwpnwyh
dbywuqudjw thnihnfunientu, wnlw Gu npnawyh quwuynidwjhu
nhuytip wnweohlw wdhuubpht npwug hbwnéogpundw hwdw-
Uwwuniejwu wnnwiny:

> Gyninwunuwnbunipiwt gninnd wnlw U Gnwuwlwiht ywjdwu-

ubiphg pfunn tjwqiwu b gnindpbtipputiph quwéh ninnnEjwdp
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nhuytip: Updwydhpph b Sbnwppniwuhph dwpgbpnd pnwwpnidni-

pjwu U otipdngubiph Juwuubiph wnwybjwgnyu swihp quwhwwn-

ynud £ 20%, husp gyninuinunbiunigjw Gjninh ypw Ywnpnn £ niub-
uw| wnwybwgnyup 1.5, huy quwédh Jpw' 0.3 ninynuwht Yewnp
wqnbgnip)niu:

Upryntupnud® Yupbih £ wdthndiby, np dhotwdwdybn hwndwdnid
Ywufuwwnbugwd hbinwagdhg quwédh otindwu ninnniejwdp nhulbpp
quwhwwunynid tu hwjwuwpwyonjwsd b, punhwunyp wndwdp, pwuw-
Ywwbu nbtinlu J6§ (Wh'u «Yuwédh Yuiluwwbudwt hwjwuwlwune-

RINLULbph pwpfunud» gpuidhy 1-p):

b |pnwiu Ybplnd ugwd quwbh nhulbph’ nunbuwywu wéh Jw-
uny wnlw U bwl ubpnidh hbn Yuwywd [pugnighs dhouwdwdytinn
nhuybin, npnup Gpyynndwuh bu, uwlwiu gbhpwyonnid Gu ujwqiwu
ninnnpjwdp  nhulybpp: Uwutwdnpwwbu' nhuybpp Yuwydwd Gu
htinlyw| ubipphu gnpénuutiph htiw.

» Udnyuwph hwupwywjph b Wwybpnnt ynudwanywwu gnpdw-
pwup swhwgnpddwu hbin Yuwywd wunpnoniegniuubin, npnup
ubipyuwywgund BU wéh ninnnejwdp nhul:

» L-nud inunbuwpwnwpwlwl  wunpnonueniuubiph  huwpwynp
Gpywpwésgiwu L wwhywiudwt wwpwgund  Ywnwowtwu
ubpnpnuiubph Ypdwwndwt jpwgnighs pugwuwlwtu nhuybp, husp
pwgwuwpwn Juwunpwnwnuw twb Jdhouwdwdlybin ubpnidwhu
wéh Yypw:

» Puwlysnipywtu htwpwynp wpwnwquneh hbnbwupny wofuwwnw-
pwjhu nbuntpuubiph Ypbwwndwt hwywlwlwunieginiu, npp ujwg-
dwu ninnniejwdp nhuy k:

» Ywnwywpnigjwt  Ynndhg  wnuwmbunigyuu  ubpnidh  Ybpw-
Ywugqudwut ninnywd nwqiwywpnigjwu, htwpwynp pwpbithn-
funwdubiph swihh b pnjwunwynipyjwi htin Juwywsd wunpnnt-
pyntuubip, husp Ywpbih £ nhunwpybp npybu hwjwuwpwyonjwsd
nhuly:

Cunhwunip wndwdp, pwup np nbnbu ywhwywuynd Gu npnawyh
wunpnaniejnutbp pwnwpwywu b nunbuwlwu hpwyhbwyh hGunw-
gw qupgugntdubiph htwn Juwyws, Yeuinpnuwlwu pwuyp thnpdnud
E udwqbgub] wjn wunpnanieniuubphg pfunn huwpwynp nhuybpp'
Yuwnnigtiind nt puuwpytiiny hpwyhbwyh qupgugdw nnwpptip ugb-
uwnubip W nhrnwpybiny npwiug hwdwwwwnwufuwu pwnwpwywunt-
pjwl wpdwaqwuph huwpwynpnyentuutinp, husp oy Yunw wyn nhu-
ytph wnwplywjwgdwu wnweohu huy hhduwynp vgwuubph nbwpnid
hwdwnpdbpnpbu wpdwaquwupk) hpwyphbwyhu:
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3.2021 4ULULP UNUKRPL GAUUU3UYUD
ouusush QurqusnruULEr

3.1. QGuwé

3.1.1. Guwéh vywwnwyh hpwgnpénid

Cwoybnnt  dwdwtwlywhwwndwdh ulygpnd’ 2020 pywlwup
Gnpypnpn Gnwdujwyh pupwgpnud, wdpnne wotuwnhnid, win pYnd W
Cwjwuwnwunwd, Ynpnuwydhpnph wnwpwddwt nbidwybp wpwgnpbu
wybwund thu, hush wwjdwuubpnwd Yunwywpnig)niuubph Ynndhg
Yhpwnynn uvwhdwuwhwynwubph hbwbwupny wpdwuwgpybghu
hwdwotuwphwjht b £ nunbuwlwu wlnhynipjwt bwlwu wuynd-
ubip, hwdwhiwnu wwhwuownyh pnyugnd b wwpwupwhnwpwjhtu
hhduwwu onijwutipnud qquih quwuynidwihtu npulinpndubin: Upw
gnigwhtin, wybjwgwu hwdwywpwyh nbnnnigjwtu W nunbuwywu
qupgwgdwtu hbGnwulwpubph hbun Yuwwywsd wunpnonieniuttipp,
husp [pwgnighs Guonud wnwowgptig hwdwfuwnt wwhwuowpyh Ypw:
Ldwu ppwypbwynid wofuwphp hhduwywu htnpuwlwynp $huwu-
uwlwu Ywnnygubipt nu YEunpnuwlwu pwuybipp, win pynd  uwbl
<< YP-u, dwypnununbiuwywu hhduwlwu gnigwuhubiph hpbiug
quwhwuwwlwuubpp  Jybpwuw)tghu  ubppuh  ninnnuejwdp, nphu
hwdwwwunwuluwy, YGunpnuwlhwu pwulbpp twfuwupnd  Epu
hpwywuwgub] wybh jupwunn npwdwywpyuiht pwnwpwywunt-
pntt’  wwhwuowpyh Jbpwlwugudwtu L qubph  Yujniuniysjwu
wwwhniwt tywuwnwyny: Uhwdwdwuwl, hwodh wnubin wnuwnb-
uwlwu gugdwt hwwnywdwihtu punyep b wnwuduwhwwnynie)niup,
Ywnwywpniejnup bwjuwdbnund tp hwpYupngbinnwihu fupwunn
dhongwnnuubiph  dpwapbph  hpwlwuwgnud: 2020 . Gpypnpn
Gnwdujwynd << YP-h Ynndhg wpywd Ywufuwwnbundubph pwquihu
ugbuwph hwdwdwju, 12-wdujw quwép Yupbwdwdybn hwnywdnid
nbnbu wbwp £ wwhywudbp guwdp dwhwpnwynd, pwuh np pny;
dwutwynp  wwhwuownyh wgnbignyeniuubpp  gbipwyntint  thu
hwpywpnigbitnwiht pwnwpwwunigjw fupwudwl swihhu: Uhouw-
dwdlybinn hwundwonid, hwdwdwpwyh hwnpwhwpdwut Nt ywhw-
swnyh YyGpwlywuqudwup gnigwhbn hpwlwuwgynn fupwunn npw-
dwywpywjht pwnwpwwuniejwu wpryniupnid, quwéu wunhbw-
twpwp Yudbwuwnp' Ywufuwwnbuynn hnphgnup bpond Yuiyniuw-
Uw|ny bwwwwlwihu 4% gnigwuhgh onipg:

Cwoytnnt mwpyw wnweohu Yeuphu, huswybiu bW uywuynid Ep, wwh-
wwuyb] b qudép quwbwipu dhowywp: 2020 p. Gpypnpn W Gppnpn
Gnwdujwyubpnud  Ynpnuwyhpnwp hwdwdwpwyh hwnpwhwpdwu
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uywwwyny ubpnpwsd wnnnowwwhwywu b nunbuwwu uwhdw-
uwthwyndubiph, huswbu twb nunbuwlwu hbnwulwph hbwn Yuw-
wd dbd wunpngniejwu hbinbwupny nhwngb) £ nnunbuwlywu wynh-
Unieywt Yupndy wuynud® wpunwhwjngbiny nunbunigjw pninp §jnt-
ntph fwywu udwgnuiubpny: Ldwu ppwdphbwynd Ywnwywpni-
pIntuu hpwlwuwgnty £ unghwjwlwu b wnunbuwlwl odwunwynt-
pIwut ninnywd qquwih fupwunn hwpyuwpnigbitnwihu pwnwpwywunt-
pintu: Uwwju, Ynunwlyywsd dtd wunpnonipjw ubippn, hwuwpwynt-
RINtup npulinpby £ bwhuwqgnipwlwi Juppwaghd, hugp gbipwlnt) £
hwplywpnwbunwiht fupwudwu wqnbgnuyejuup' hwugbgubiny ubip-
phtu wwhwuowpyh pnywgdwup b nyjw|] ywjdwuubpnu quwéwihu
gwdn dhowywiph ywhwwudwup:

Jdbpnugju| qupgugndubph ubippn duwynpywsd dwypnintunbiuw-
ywu dhowdwjph wanbgnipjudp wjn Gnwdujwyubpnud 12-wdujw
quwép uwywuywsdhg wybih gwdn | tink|" ubwwnbdpbinh Jtpoht Yuwa-
dtiny 1.4%, hushg Giutiny, 4P-u wwppbpwpwn ybpwuw)b) £ quwéh
Ywufuwwbuwd nintighdp ubipplp ninnnipjwdp:

2020 p. snppnpn Gnwdujwynid, nunbunyeiwu Yyapwlywugudwu
htnwulwph b quwbwjht qupgugniiubiph wnnwind, (pwgnighs wun-
pnanieinwu duwynpbight ubwwnbdpbph 27-ng <<-nd hwjnwpwpywd
nwquwlwu npnigniup b hwdwywpwyh unp wihph pnuyndu ni
wpwg wnbdybpny wwpwdnwp: Uw [pwgnighs pugwuwlwu wgnb-
gnipniu niubigwy nwunwn Ybpwywuguynn dwutwynp wwhwu-
swnyh Jpw' funpwgubing wnunbuwlwt wuydwu wnbdwbpp: Ujnw
ynndhg' wwpbdbpoht wpunwpht  hwwnjwdnd  hwdwsfuwphwhu
wnunbuwlwl  wynhynipjwt b wpunwpht ywhwuswpyh ybpw-
Ywuqudwu npulwu qupgugnuubpt nt uwywunwdubpp, huswbu twl
npunpywd dh gwpp wnweownpyh gnpdnuutip (unp pbipph guoén wnw-
ownyh Jbpwpbpjw] Ywujuwwbundubp, pbnuwnfuwnpnwdubpp
Swluubpp  wybjugnuwd, wpuwnpulwu  onpwubph  fuwpwpdwu
htitmlwuputip) hwugbignht dhowqqujh wwypwupwhniipwihtu oni-
Ywubpnud quwéwjhu dhowywiph twhwu wybjuwgdwu: tw wpunw-
hwjwnytig bwl << hhduwwu gnpdpulytip Gpyputipnud pwpép qguwbw-
jhu dhowdwiph duwynpdwdp, hush ubppn dh 2wpp ubpdnidynn
wwnbuwht wwpwuputiph dhongny quwédwihtu dugnwdubip thnfuwtg-
ytightu <& innuwnbunipniu: Uhlunyu dwdwuwl, nwqdwwu npnigjwu
U nunbuwpwnwpwlwt wunpnanyeniuubiph wwjdwutbpnd wpdni-
pwiht ontywjnd nhnynd Ep << npwdh wpdtiqpynud: Uyu dhinnid-
ubpp wwhwwuyb] Gu twl 2021 p. wnweoht tnwdujwynwd, npnug
wqnbgnyejudp duwynpywd wnwownpyh gnpédnuubipny wwjdwuw-
ynpws, hwoybuinnt dwdwuwwhwwndwdh Gpypnpn Yeupu (2020 p.
hnyuntidptinhg dhusl 2021 . dwpunn) <<-nd wpdwuwagnybi b uywu-
Jwdhg pwpap 12-wduyjw quwsd' dwpwnhu hwuubing 5.8%-h, huswbu
uwl npnawyhnpbu wybjwgh) Bu quwbwihtu uywundubpp:

38



Glubind upywd qupgqugniubphg' hwoybnne mwpdw Jybpohu 2
bnwdujwynd quwbh' tywwnwuwiht gnigwuhoht hwuubine Ywfuw-
wnbuynn nintighdp ubipyujwgyti £ uptwdwdybn hwndwsdnud nbiwh
ytpl uywuynn dogpndwdp:

Cwaytnnt dwdwuwlwhwwnyjwsdnd hwdwywpwyh b hwjnwpwp-
wd nwqdwlwu npniginttuhg pfunn wunpnonieniuutiph hbunnbwupny
<L phuwtuwlywu onyuynd duwynpdby £ npwdwiht hpwgybihne-
RJWU Uywwndwdp pwpap wwhwugwpl: YP-h" hp hhduwlwu gnpdhph
(7-onyw nbwyn hwdwdwjuwagntin) dhongny hpwlywuwgywsd gnpdnnnt-
pIntuubiph wpryntupnud ontuwjwlw Yuptwdwdybin tnnynuwnpnyp-
ubipp hwdwnpdtipnpbt wpdwaquwupt) U pwnwpwywunigjwu wnnyn-
uwnpnyph thnthnfunigjniuubppt b hpduwlwunwd dbuwynpygbp npw
onipg: Swpyw pupwgpnid inunbuwpwnwpwwu htnwulwph htwn
Yuwwywsd wunpnonigjwt wwjdwuubpnud << wpdnipwiht ontywjnid
wpdwuwgnyb £ << npwdh npnawyph wpdbgpynid: 4P-u, swpniuw-
ytind hwywuwnwphd duw] (nnugnn thnfuwpdtiph pwnwpwywunt-
pjwup, $htwtuwlwu ontywih puwlwunu gnpdniubinpwt www-
hnjdwu tywwnwyny wpdnipwihu ontyuynd nwubigh) £ hpwyhtw-
Ywjhu Jwutwygnip)niu:

Lwoybtinnnt dwdwuwlwhwunywoénd, hwogh wnubind ywhwywu-
ynn eny| hwdwfuwnt wywhwuowpyh ubippn htwpwynp quwbwjhu
qupgugnwiubpp, << YP-u Jupb] § jupwunn npwdwywplwihtu pw-
nwpwlwuniejniu: Uwlwju Geb Jdphush ntlyunbdpbp wybjwgyb) &
fupwudwu swihp' wunhbwuwpwnp hobigubing Yapwdhhuwuuwynp-
dwu wnynuwnpnypt punhwungp hwoyny 1.0 winynuwghtu Yhwnny,
www ntynbdptiphg dhusk 2021 p. wwph| dwdwuwwhwnywdnid,
Glutiiny wpwwpht hwndwsdhg uywuynn quwbwihu wqnbignig)niu-
ubiph ubppn YwuUfuwwnbuynn quwéh ni quwdwihu uwywundubiph
npnowlh wpwaquwgnuwhg, nbywbdptphtu UG8 pwyny' 1.0 winynuw)hu
ytwind, huy thbinpgupphu 0.25 wnnynuwjpu Ybwnny pwpdpwgyb) &
hhduwlywu  gnpdhph  winynuwnpnypp'  nbinbu
npwdwywpywiht fupwunn nhppp: Uhlunyu dwdwuwy, wgnuy L
hwnnpnytp $htwtvwywu ontlwihu, np Y4P-U wnwohlwynud Lu
htwnunnuywu £ phubint quwéwiht uywunidubph wpwqwugdwu gwu-

wwhwwubny

Ywgwd nhulyh seqnpugdw hwpgnd' huwpwynphuu syuwutiny ubp-
phtu wwhwugwnyh yEpwwuqudwu pupwgpp:

3.1.2. Qubp

2020 pywlwuh tGpypnpn Enwduywlhg ujuwd’ wpdwhwgnpyby k
quwbh pny; Jepwlwuqumd, pusht J6dwwybu bwwupby k ubkqn-
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Qnudhy 28

Qwyybwnnt dwiwtwlwhwinduéh wnwehts Ykuht,
htugwbu b uywuynd Ep, wwhwwuyb) E gusén
quwwihu Showydwyp, huYy Gpypnpn Yhuhu 12-wduyw
quwtt wpwq wbdykipng wybjugt) £ gbpuquiugting
Uwwwnwlwyhu 4% gnigwiuhap
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117 1 118 e 119 1 120 0 121 0 122 1m o123 1l

2020 p. 2-pn bnwdyywlp Yubpuwgpbund
2020 p. 3-pn bnwduwlih yubipiwgbunad

2020 p. 4-pn bnwduwlp Yuwbfuuwgpbuna

2021 po. 1-pti bnwdyywlp Yubipuwnpbund

QPuupugh gt

12-wdyw pwlywlint quwé
Unpmipp' << 4y, <K YR

Lupdbqpni dwdwbwluwhunpwénid, huipdh wnbtbing
wwhwwynn pny; hwdwpiwnt ywhwugwplyh ubppn
hbwpuwnp quuwtuyght qupqugnidubpp, << YUP-u
Yupby £ upwting npudwdwplught
puwnupuwljwtnyaynit:




uuyhtt gundplipph’ hunpluwwbu dpgh qubiph npnawhh pwpd-
pwgnudp: Upanthbpl’ qpuwpbdbpohti, quwét wpwqugly kb wpnbt
2021 puwlwuph wnwohti Gnwdupwlymd qbpuquugl; twunpw-
Yuyhts gnigutihpp:

Swpbybpohg quwédh wybjugnuip wwjdwuwynpyt| £ hhduwlw-
unud ptwlwunt quwéh wpwgwgdwdp, husht bwwbu bywuwnb) £
ubpdnwywd wwpbuwhtu U ny wwpbuwjht wwpwupubph quwép:
dbpohuu Ypbp £ puswybu dhowqquihtu oniywubpnd wwpbuwjhu
wwpwupubiph qubph, wjuwbu £ npwdh wpdbgpydwtu  waqnb-
gnieyniup: Wuwbiu' dhowqquiht ontlywubiphg thnfuwugynn wanbigne-
pinuutiph htitnbwupny ubippht lnunbuniejniund nhunyt £ «lwgu-
pnyybintu b dwywptintu», «3nintip U dwpwbip» L «Cwpwpwywg»
wwpwlpwtudpbiph qubiph wé: Eubpquhputiph dhgwqqujht qutiph
wybjwgnuiu hp wgnbignieiniut £ thnfuwugb) Jwnbihph qutiph ypw:
12-wdujw quwbht bwlwu bywuwnnd  niubgl] bwb nbnuagnpdwywu
wwpwupubiph qubph wép, husp gpbeb wdpnnonipjwdp wwjdwlw-
ynpyby £ hwdwdwpwyh pupwgpnd npuunpjwsd pwpdp ywhwugwp-
yny: <wunlwwbu wnwpbybipoht puwlwuntu quwéh wpwqwgdwup
npnawlh Uwywuwnnud £ niubigh] onwjht wpwuuwynpunph uwlwaqubph
Yupniy wép, hugp npulinpyty £ npng Bpypubph Ynndhg: hwdwyuw-
pwyh Ywutuwpgbdwt uywwnwyny Yhpwngnn onwihts hwnnpnwy-
gnipjwu uwhdwuwthwynwubiph pnywgdwl wpnyniupnid:

2021 pqwlwuph wnweoht bnwdujwynwd wwpwupwhnpwht
hhduwlwt onijwutipnud gwpnitiwyb) Gu wpdwuwagpytip guwbwjhu
dhwinuubp’ wwydwuwynpgwsd wywhwugwpyh Yepwlwuqudwu npw-
Ywu uywunidubiph W nhindwsd dh owpp wnwownyh gnpdnuutiph wg-
nbgnipjwdp, husu hp wudhowlwu wpwnwgnnut b niukgh bwl <<
ubpdnwywsd ywpbuwjhu wwypwupubph quwéh wybwgdwu Yypw:

Ywpqwynpynn Swnwjnieniuubph uwlwqubpp Lwwpjw pupwg-
pnu npulinpb] BU eny; quwdwjht nwwnwunnulwunyeyniu' 2021
pYwywuh wnwoht Gnwdujwynd wpdwuwgpbing wn/wn 0.9% wb:

(any| wwhwugwnpyh wwjdwuubpnid wnwowpyh hwnywuowlwu
gnpdnuutiphg Ywnbh £ wnwudtwgub) bwl ubignuwjht wwpbuwhu
wwpwupwfudpnid ontyuwihtu ubphwunny onlybipny wwjdwuwynpywd
dpgh W, hwunwwbu, 4h qubiph pwpép wén, huswybu twb «Cluwfun-
wnwjhu wpwnwnpwwnbuwlutp» b «Uynhnwihtu fudhspubip» wwpwu-
pwfudptiph qutiph wép, hugp, huswbu b quwhwwdnu tp, hp Ypw £
Upbi nwpbulqpht whghquyhtt hwplh npnypwgwhtiph thnthnfunt-
[Bjwu quwbwihu wqnbgnye)niup:
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2020 pywlwth Gpypnpn bnwdwwlhg uljuws'
wpdwtwgpyby | quwbh pny| Jbpwluwbqtnud, htight
dbdwybu tywup by k ubgnaughtt gnindpbpph’
hunpljunybiu dpgh qubiph npnawlih pupdpwgnidp:
Wanthbp b’ qpupbylipght, quwtt wpwqugby £ b
wpnbb 2021 pyulwbh wnwght Gnwdupwlynid
gbipwquingly byupwluyhtr gniguinhzp:

Spwphy 29

2020 pYwlwuh tpypnpn nwduywyhg ufuws’
wpdwuwagpyby E quwéh pnyp yEpwlyuuqunid, huly
nwpbybpght wpwqugb| b wpnbu 2021 pYwlwup
wnwoht Gnwdujwlynud gipwquugh) k uyyunwluyht
gniguhap

e
Y

ULCCLULLCLULLCLULLCLUKLKLKL
16 17 18 19 20 21

12-wdyw qws Fuwbh buyupwluyhti gniguitihy

Unpnipp' << 4Y



Unynuwly 4

Uwwnnnwlwu qubph w6u pun hhduwlwu uwyjwuwnnd niubkgnn
wypwupwudpbph
e
S e
(<2 3 o 3
Uypwupwudph whdwunup c 3 S “5 <
3 3¢ F s
2 3 & 5
s  3I8E %
=) 88 F -
Puwlwunu quwé 74.43 6.6 4.9
Lwguwpnylybntu b dwywpbntu 7.68 9.4 0.7
Uhu 9.66 3.4 0.3
3nintip b Gwpwbip 2.25 24.6 0.6
Swpwpwywq 0.44 40.9 0.2
Uiynhnwihu fudhsputip 2.87 9.0 0.3
Ofuwfuninwihtu wpnwnpuwnbuwlyubp 1.59 9.6 0.1
Lwgntun 2.43 6.4 0.2
UnohYy 1.55 8.2 0.1
v O u upubip,
anOWLL wjnuwlputy 3.97 12.2 05
pdoywlywu uwppwynpwup U uwppbip
Jwntijhp 6.25 6.5 0.4
0 u Ul u
fusht duiprunnun npuibuwpuah 0.56 77.2 0.4
Swnwyntpjntu
Ynpnip)ntu 3.18 21 0.1
<hywunwungubtiph dwnwjniejniuubp 2.68 0.7 0.0
Udpniwwnp Swnwjnijnt 2.94 3.2 0.1
Ubkgnuwjht wwpbuwhtu wypwupubp 9.59 9.6 0.9
ant 1.28 78.2 1.0
Ungbip 3.65 10.9 0.4
Pwugwpbinbu 4.67 1.4 0.1
Yuwpquynpynn Swnwjnipyniuubkp 15.98 0.9 0.1

ULapdmiddwi qubip: 2021 p. wnwoht tnwdujwyh pupwgpnid hw-
dwotuwphwiht wnuwnbunyeniund ywpbuwhtu wwpwupubph quwéh
wpwagwgnu wpnmwhwjnyb £ << ubpdniddwu qubph wény: <L
ubipdnwddwt nniwpwihtu qubpp bwfunpn Gnwduyywyh hwdbdwwnni-
pjwdp wbbk| tu 4.5%-nY, nph wwpwqwjnw wfunpn twpjw unyu
dwdwiuwwhwwnywsdh ulwwndwdp qubiph wép Yuqdb| £ wn/n 4.9%:
Unwoht tnwdujwyh pupwgpnid wé b wpdwuwagnyby U uywnnnw-
Ywu wwpwupubph, L dhowuyjw| uywndwt wwpwupubph nnjwpw-
Jhu qubipnud:

41

Spwphy 30

2021 . wnwght Enwdujwynid wypwupubph b

Swnw)nipyniuubtph ubpdniddwu nnjwpwjhtu qubpu

w6k Gu twhunpn mwpyuw unyu Gnwduywlyh
hwdbdwwnnipyuwdp (n/wn, %)
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hus ybpwpbpnid  bwfunpn nwpdw unyt dwdwuwwhwwnywdh
uywuindwdp qupqugnuiubipht, wwyw w/in 4.9% wéhu hhduwwuntd
uywuwnb) £ bwyph L gnpbuph qubiph wép: LEpdnidynn dhowuljwy
uywndwu gpbpb pninp wwpwupubph dwuny w/nn wé b wpdw-
uwagnyby, huy uywnnnulwu wwypwupubph qubph’ Ywiunpn wpyw
ujuwndwdp wép hhduwwunwd wwjdwuwynpytbp £ Gypnwywihg b
2htwuwnwuhg  uywnnnwlwu  wwpwupubph  nnwpwht  qubiph
wény:

3.2. Sumbuwlwu qupqugnidubp

3.2.1. Sunbunipjwu nhppp

Lwpunpn Gnwduywlubph <LU pwgwuwlwt 66npYwdpp thwl-
Y& £ b hwpbypn dwdwbwlwhungpduwdnid wpnbtu quwhwipymd £
ppwlwt  pphpnypnid: 2021 pwlwuh  wnwoht  Gnwdujwynid
nunbuwwu wulynwp Yuqdby £ 3.3% (nb'u pwdhu 3.2.3), hugp
pwpéap £ Gnbp 4P twfunpn Ywufuwwnbunwihg W hpduwlwund wwy-
dwuwynpdwd £ dwutwynp wwhwugwpyh' uywudwdhg wybih
wpwg Ybpwlwuqudwdp (nb'u pwdhtu 3.2.2): Lwlunpn Bnwdujwy-
utipnud eny| ubpnpnuwiht wynhyniyeywu wwjdwuubpnd quwhwn-
ynuw £, np Jupbwdwdyticn hwnjwdnid inbnbunipjuw wpnwnpu-
Ywu huwpwynpnieniuubph wép uwhdwuwthwy k, b ywhwugwnpyh
ybpwlwugunudu wybih wnwowughly wnbdwbpny £ pupwunud, pwu
wnwownyhup: Upryniupnid' twiunpn Gnwdujwlubpnd guwhwngnn
<LU pwgwuwlwu dbnpywdpp thwyyty £ W ubpyuwjndu qguwhwun-
ynuw £ npwlw inhpnyenid, hugsh wpryntupnd uywnnnuw onyw-
jnd, h [pnwt wnwewpyh gnpdnuubipny wwjdwuwynpywd quwbdh
(nb'u pwdhu 2. 2. 1), wybjwgl] Bu uwl Wwhwugwpyh Ynndhg quw-
Swjhu dupnwiubn: <LU npwlwu Gbnpywdph wnwowgdwup Uwwu-
wb| GU twl weEnwlwu pngbh fupwunn wqnbgnyeniup bW npwdw-
Ywt thnfuwugnwiubiph wép wnweoht Gnwdujwynid:

3.2.2. Sunbunipjwu Swjuuwihtu Ynndp

2021 pwlwuh wnwohtu bGnwdujwynwd wnunbuwlwu wuynwip
Ywqub £ 3.3%, husp pwywlwuht pwndp b uwiunpn guwhwnwwu-
ubphg U bwfuwuond £ nunbunpjwt’ uywujwdhg wybih wpwg
ybpwlwugudwtu dwuhtu: Mwhwugwpyh nbuwuyniuhg nbwyh yepk
hhduwlwu otinnuip ywjdwuwynpyws £ dwutiwynp uywndwu wybih
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2021 pywljwup wnwoht Gnwdujwlynid (ppbuwlyuw
wynudp Quqdby E 3.3%, husp pupdp k Gnbp UP
uwpunpn Yubfuunpbunidhg b hhduwlwonid wuy-
fwunpdwé £ duutiunp yuhutiguiplh’
uywudjuwdhg wybih wpwq Jpwlhwtuqudwdp:




pwpdp thwuwnwgh gnigwuhoubipny: Ybpohtuu, pun quwhwwnwywu-
ubiph, Juwwywsd £ uwhuypund Yniwnwywd ywhwuowpyh npulinp-
dwt U «unhwyywd» futwinnnipniuttiph ujwqdwu hbin, nptu wnw-
owght| kp hwdwywpyh b Upgwfund nwqdwlwu gnpdnnnigjniutiiph
htwmbuwupny: Uywuywdhg wybih pwnpép b bnbp twb wybnwlwu
odwfuubiph L qnun wpunwhwudwt tywuwnndp nunbuwlwu wbhu:
Uwutwynp dwluunwubiph wuynuip Ywuadb £ 4.9% W wwjdwuwynp-
Jwd b bnb Jwutwydnp uywndwu 2.9% L Jwutwynp hhduwlwu
dhongutiph 24.3% wuldwdp: Lobkup, np bwiuyhunud inunbiuwpwnw-
pwlwu wunpnanyeniuutinh hbGnbwupny nmwpyw wnweoht Ytuptu Lu
wyulwynw Ep dwutwydnp wwhwugwpyh gpw npnpwyh quunn
wqnbignye)niu, uwywju thwunwgh qupgugndubpp gnyg Gu wwihu,
np  wunpnanuentuubiph - wgnbignieyntup  hhduwwund  dwutwynp
ubpnpnwiutph Jpw £ wpunwhwpngb, huy dwutwydnp uwwnnidp
uwwuywdhg wykih wpwg b ybpwhwuquytp; Uwutwynp uywndwu
nbwh dbpl otndwup tywuwnb Gu twl npwdwywu hnfuwugnid-
ubiph’ uywuywsdhg wybih pwnap gnigwihgubinp:

Cuwn YP quwhwwnwlwuubph' Jwutuwynp ywhwuowpyp uywnn-
nulwu ontluynud quwdwihu wgnbgnieniu £ niibigh] bW bywuwnby &
hwaoytinnnt nwdujwynd quwbdh wpwgugdwup: Ybpohtuhu, h |pnwdu
wwhwuownyh gnpdnuubiph, swpniuwynd Gu bywuwnnb] bwlb wywh-
wwuynn wnwownyh gnpdnuubpp:

2021 p. wnweohtu bnwdujwyh pupwgpnd hwdwotuwphwiht L
ubipphu wnuwnbunieniuutiph qupgqugndubip wpunwhwjngtp Gu wp-
nwhwudwu W ubpdniddwtu Juwppwadtpnud: Upnwhwudwu ybpw-
Ywugunuwip npnawyhnpbu pwndp § bnbp << 4P Ywufuwwnbunwubphg'
hwdwoluwphwihtt  wnunbunyeywt'  uywudwdhg  pwpdp  Ybpw-
Ywuqudwt wwjdwuubpnud: Lepdnddwtu YbGpwlwugunwip << YR
Ywufuwwnbunwubph hwdbdwwnnyejwdp nwunwnt ' suwjws ubipphu
nuwnbunejwt’ uywudwdhg wpwg Yepwywuqudwup: Yepohtu wwy-
dwuwynpyby b ubippht dwnwjniejniuubph, dJwutwynpwwbu' ubpphu
gpnuw2nentEjwl uywndwu npnawyh wany (thnfuwphudwu tplinyye),
huswbu twl bwhuypund Ynunwywsd wwownpubiph uywndwdp:

2021 p. wnweoht inwdujwynd wwypwupubiph b dwnwjnieniuttinp
hpwywu wprnwhwudwu ujwgndp Yuadb) £ wn/n 21.9%, huy ww-
pwuptbiph W dwnwjnieniuubph hpwlwu ubpdnddwt udwugnudp’ w/n
21.7%: Upunnwhwudwu b ubpdniddwt twunpn nwpyw hwdbdwunni-
pjwdp ujwgnuiubpp hpduwlwunwd Ypnd U twfunpn wnwpdu
pwquwjh ujuwndwdp wgnbgniejnuutpp (hhduwlwtu uwhdwuwthw-
Ynwiubpp wbnh Gu niubgb| bwiunpn wwpjw Jwpunpt): Uhwdw-
dwuwY hwybbup, np gpnuwopenipiwl wpunwhwudwt qupgqugnid-
ubpu wnwyb npwywu Gu bnb| bwtunpn jwuluwwnbunwiubiphg:
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Udihnihtny uobup, np wpryniupnd’ wnweoht Gnwdujwynid gnun
hpwywu wpunwhwudwt vywunnup <LU-hu Bnb § wnwyb) npw-
Ywu, pwu wufuwwnbuynud kp:

2021 p. wnwoht Gnwdujwynd Phaghlwlw wudwug npuwdwlwu
gnun  thnfuwugnuwdubpp  (UbGpwnnd £ ubignuwght - woluwwnnnutipp
Jupdwuwnpniginiup b wudtwwu wnpwuudbipinubpp) nnjwpwihu dw-
Juiubpp, pun quwhwwnwywuubph, Yuybwuwu n/n 32.0%-ny, husp
pwnap £ << YR bwlunpn Gnwdujwyh dpwagpnd npdwsd Yuufuwnb-
unwubiphg: Ybpwlwuqunuit wnwyb) pwpép £ bGntp hwnlwwbu
Mnwwuwnwuhg b UUL-hg:

Jdbpp upwd qupgugnudubph wpryniupnd 2021 p. wnwohu
Gnwdujwynwd, pun quwhwwnwlwuubph, pupwghy hwoyp wwlw-
unipr/<LU gnigwiupop udwaby § onipg 7.3 winynuwihu Yannd' wwy-
dwuwynpywd wnlwnph hwodblonh pwpbjuddwdp, huswbu uwl
dwutwynp wpwuudbpunubph pwpép wény:

Swplywpinbpughtt  pwnupwlwbnysymt®?: 2021 pquwlwup
wnwoht tnwdujwynwd pjngbih thwuwnwgh Bywdnunubpp obnygt| Gu
LUP Ywuluwwnbunuubphg® wybh hwjwpwgpdwu, huy dwfuubpp'
wyth ywunwpdwu ninnnijudp: Quwjwd Glwdnunubph wybh hw-
Jwpwgpdwup, uwfunpn Gnwduyjwyh hwdbdwwnnejwdp, pun wg-
nwyp?* quwhwwnwlwuh, wdpnnowlwu wwhwuownyh Yypw LYw-
dnunubipu miubighp G punquwjunn (KLU wéh wnbdwp gbipwquugh) &
hwpybiph wéh wbdwp), huly dwiuubpp' signp wanbgnueniu:

2021 pywlwuh wnwoht Gnwdujwynd pnwbh thwuwnwgh Ghw-
dnunubipp Ywqdb) Bu 6ondws dpwgnh® 105.8%-p' wwjdwuwynpdwd
hphduwlwunwd hwplwjpt Gwdnunubph wybh hwywpwagpdwdp:
Cwp £ ugki, np hwpybiph tnwduyjwlwiht dpwahpp Wwhwwunnw-
Ywu Ep, bW wpnbu dwpwhg nunbuwlwiu wlnhynigjut Jbipw-
Ywuqunwiu hp npwlwt tywuwnndu niubgwy Gnwdujwyp hwplwjhu
GUwdnunubph gbpwwwnwpdwu ypw: Unwoht tnwdujwynd qquih
ujwqby b hwpybph dhwuuwlwu hwohyp (dnwin 13.2 djpn npwid), npp,
nhunwpytiind npwbiu nunbunieniuhg wpnbu huy hwjwpwagpywd
gnuwp, ubipwnynd £ wqnuyh hwodupynud: Uy Glwdnunubpp bu

2 Cwplwpmobpughti huwpdwsh Japinidniggnitip Yunpwply b wnwehti tnwdupwlp
hwdwpudpdws pnpbih thwupwgh gnigubihptiinny:

2 Glwdnupbbph Spwgph  hpdp £ hwtinpuwgly 2021 p. hwdwp iy wwhpt wnljw
<< bwnwywpnigqutl Sppndws Spwighpp: Owiuubiph dwund  Gubfuwgpbunidp 4P
quwhunpnidt £

2 Ugnuwlip hwpdupydwt db wnljw £ dbpnnpwpwbwlwt tinpinfunyaymt. bwiuliht
dtpnnny wanwyp hwpyynid £n bwpunpn pwpdw bnyl dwdwbwlwhwpdush tyugp-
dwdp, huly tnp dGpnnny hwpdupyymd £ bwpunpn tnwdywip dqupdwdp: <tiplw-
puwn' wyu hwpybpdnieywts dbe, wihwdwnpbihnysywt hypliwtipny, wanuwlp hwdbdw-
tpwlhwtp bwpunpn Gubppwgpbudwb bty sh bEpuwywgynid:

2 4P spuwghpp Bhwdnuptph dwuny hwdpbliund £ Swnwdwpnipywt bnwdupwluypt
Gonws Spwgppt, npp bbpwnnid F owl hwpdbpne dwdwbwlwhugpdwédnid opbbu-
npnipjwl hwdwduyt fuypwnpyws thnihnpunisniatibpp:
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gbpwlwuwwpyby Bu' Ywgdbing dondwd dpwgnph 137.6%-p' wwjdw-
uwynpjwd hhduwwunwd pjnighih dwdwuwlwynp wquinn dhongubiph
ogunwagnnpdnuihg unwgywd nnynuwybwnubiph wybh dnwnpbipny:
Glwdnunubiph wqnuwyp 2020 p. snppnpn Gnwdujwyh ujwwndwdp
Yuwqutb £ 0.9 nnynuwjht Yt punjwunn:

Mbwmwywu pjnibih dwiuubpp wnweoht Gnwdujwynid gipwquiugt
Gu YP Ywuluwwbuwd gnigwuhop dnin 22%-ny huswybiu pupwghy,
wjuwbu £ ywwhww| dwfuubph dwuny: Swfuubph wép ubpwnnd k
Upgwiujwt ywwinbpwaqdh hbinbwupubph ybpwgdwut ninnywd dwiu-
ubipp, Ynpnuwyhpnup nwpwddwdp ywjdwuwynpwsd hwlywdquw-
dwdwjhtu dpwapbiph hpwlwuwgndp bW wnnnowwwhwlwu dwuubipp
wép: huy nunbunipjwup npwdwnpgwd gnun Jwplwynpnwdp gwon
E tinb 4P Ywuluwwbuwsdhg: MEnwlwu pynigbh dwiuubiph Ywnnig-
Juopnw whypwlwt uypwnndp hpwlwuwgyb) £ 4P Ywuuwwnbuw-
Shu hwdwwwwwuluwu: My ppwbuvwlw wlpphdubpp qdny thwu-
nwgh dwfuubpp qquih’ dnuin 2.3 wuqwd gbpwquugt) Bu 4P Yuu-
fuwwnbunwp' ywjdwuwynpwsd ubppht Shuwtuwynpdwdp hpwlw-
uwgynn, Jwutwynpuwbu' wwonwwunyejwu nnpuh Swluubph
wény: Owfuubtiph wgnwyp 2020 . snppnpn Gnwdujwyh Lywndwdp
tinti £ qpbpt skqnp:

Glwdnunubiph L dwfuubiph ybpnugjw| Ywuwnwpnnuwuh ubippn
wnwoht Gnwdujwynud duwynpyb] b wbwnmwlwu pnigbh 55.6 djpn
npwdh wwYwunipn, npp gbpwquugt) £ YP-p Ynndhg quwhwwnywsd
wwlwunipnh gnigwuhop: Uhlunyu dwdwuwy, hwdwfudpdwd pyni-
obih wwYwunipnp Yuqdb £ 50.6 djpn npwd:

Muwywunipnp dhuwtuwynpybip £ wpunwpht wnpjniputph hwaypt,
dwutwynpwwbu' wpnwpdniyewht wwpunwwndubph pnnupyndhg
U wnbnwpwtuniihg unwgywd gnun 378.7 djpn npwdh dnunpbipny,
nph htiinbwupny Shuwuuwynpdw ubpphtu wnpjnipubpnd gpwiugytb
GU pjnwbh wquwn dhongubiph wybjwugnud:

Udthnthbiny ugtiup, np 2021 p. wnwoht tnwdujwynd wwhwu-
ownyh b quwédh ypw wanbignipjwts inbuwuyyntuhg wnpdwuwagpyt Gu
GUwdnunubiph purqwjunn W dwfuubiph stgnp wqnbignie)niutbin:

3.2.3. Sunbunipjutu wpnmwnpuwlwu Ynndp

2021 pwlywup wnweohtu Gnwdujwynid <LU wuynwip Yuqdb) | -
3.3%, husp wybith dbnd k Gnb| 4P Jwuuwwnbudwt hwdbdwwnniejwdp:
Uwwuywdhg wybih thnpp wuynwd £ gpwugyb) dwnwjnyeniuubinh
ininnud’ -4.0%. dwutwynpwwbu' wnnnowwwhnipjwl, wbnwywu
Yuwnwywpdwu, wnbntlwwnynipiwu W Yuwwh npnpunubpp npulwi Gu
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2021 . wnwght Gnuwduywlynid wwhwugwplyh b
quuwth Jpw wqnbgnipyut pbuwalynithg

wpdwtnugpyby Gu Bywdnupbbph punuyng b
Swpuubiph skqnp wqnbgnipyniiubp:




uwwuwnb], phuy hwdbdwwnwpwp d6d pwgwuwlwt wwuwnnd Gu
niutigh) dowynyeh, qupniejwu W hwugquwinh, wnbwnph, Yugniejwu
W hwupwiht utunh, wpwuuwynpunph Gupwénintipp: Swnwjnientu-
ubiph 6jnuinp’ uywudwdhg wybih thnpp wuynp ywjdwuwynpwsd &
hpduwlwunwd dwutwynp uywndwt wybh npwlwt qupgqugniub-
pny (wb'u pwdhu 3.2.2): Lwfunpn Ywujuwwbudwu hwdbdwwnni-
pjwdp Ubd | binb| gyninwuntunbunipjw Gjninh wép' 1.5%, husp gbipw-
quugb] £ §ninh pnqupydwu wép' wwidwuwynpwsd dhowulywy
uwywndwu wybih gudép wény: Upryniuwpbipnigjwt §ninh wuyndp
wybih dbnd k bnb| bwjunpn Ywufuwwnbunwubph hwdbdwnnipjwdp’
Ywqubiny -3.6%, husht hhduwlwunwd twwuwnb) Gu dGunwnubph
dhowqquiht pwpdp qubpp L hwupwpryniuwpbpnipjwt’ uywuyw-
Shg wybh npwlwu qupgugniubipp: Ywiufuwnbudwu hwdbdwnnt-
pjwdp pwywlwuhu thnpp wé b gpwugyb) ohtwpwpnigjwi dnuinid’
3.8% wwpdwuwynpywd puwlsnipjuwu b Yuwqdwlbpyniyeniuubph
dhgngubiph hwayht hpwlwtwgynn htwpwpnipjut gudn dwlwp-
nwynyd: dbpohtuu Ypnud L wunpnongniuubph bW hbunwaqqwd
ubpnpnuiubph wqnbignie)niup: Upwu qniquhtin, wbnwlwu pjnigbip
hwoyht phpwlwuwgynn shtwpwpniginiup gwpniuwynd £ wwh-
wwuyb) pwpép dwwpnuwyned:

3.2.4. Uluwwnwiuph niyw

2021 pywlwuh wnwoht tinwdujwynd dJwutwynp hwnywdh wu-
Jwuwywu wojuwwmwwpdbph wéh wnbdwyp Yuadb £ 1.7%, husp
pwpap £ 4P twunpn Jwiluwwbundubphg' hhduwwund wwjdw-
uwynpdwsé nunbuwwt whunhynyeut’ uywudwsdhg wybh pwpanp
gnigwuhoubipny, huswbu bwl munbuwdwpnnutiph Ynndhg yéwpynn
wo2luwwnwywndbiph  dhon  hwyjrnwpwpwgpdwuu ninnyuséd MEY-h
qupswpwpnuygywdp?®:  Wunuwdbuwiupy, 2021 pwlwuph wnwoht
Gnwduyjwynwd dwutwynp hwwnwsdh hpwlwt wotuwwmwywpsdbph
wéh wbdwp bnb) b pugwuwlwi' Yuqdbny -3.4%:

2021 pYwywuh wnweoht nwdujwynd gnpdwgpyniejwt dwlwnp-
nwyp qguwhwwnynid £19.3%, husp 0.6 innynuwjht Ytiwny gwdp £ 4R
Uwfunpn Ywutuwunbiunwhg: Ybpohtuhu hhdpnud nunbuwlwu wéh W
wwhwugwnyh, win pynd twb wouwwnnidh tywwndwdp ywhw-
ownyh wybh wpwg Yyepwlwuqudwu dhnnwdubpu Gu:

26 Ud pptiwtivwduplught U ppmigbpughts huipgbiph dpyppwlywt hwtidtiwdnnnyp thup.
2 dwd 15 pnybhg uluws' MEY-p bwuwaquwhh hwpdbpdnienid.
https://www.youtube.com/watch?v=sr3zmOLUIcE

7 Uhwnp wofuwpmdh Swiuubpnud wppwnpnnulwbingsgnitn bbpluywgdws b pw-
gquuwlwt twywupnidny:
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https://www.youtube.com/watch?v=sr3zmOLUIcE

Cwyytunnt dwdwuwwhwunywdnd dEnuwnpyniejniuutpph dhwynp
wotuwwnnidh dwfuubph wép npnowlpnpbu nwunwnb £ Yuqdbing
7.4% W wpunwgninud £ dhwynp wotuwwnnidh hwoyny pnnupydwu
ujwqiwu ujuundwdp dwutwynp woluwwnwwnpsdh wéh nbdyh
wpwquwgnuip: Upryniupnid® wofuwwnnidh ontuih Ynndhg quwéwihu
Guonwdubipp hwaybinnt inwdujwynd pwywlwuhu pniywgtb) Gu:

3.3. Yhuwuuwlwu ntlwjh qupqugnidubp

2021 . wnwighti Gnwduywlh pupwgpnid 4P junphnipnp Jepw-
Phuwtiuwynpdwts pnynuwnpnypp pwpdpugnpty £ 0.25 qpnnuw-
Jht Yqpny b uwhdwuby 5.5%:

Unnuwly 5
<& $huwtauwlw yniuigh Shohtt mnYnuwnpnypubpp
S 8 88 8 ”5/&8|~&§
&/ 8/& 2 o 38 3 8
© © o B S T T P I - B
8nigwuhpubip oy N - [ - S - S
S 8§ 5 8 2. 4 8 3
i & e & e 8~
YP Jtpwdhuwtuwynpdwu
wnynuwnpnyp (Gnwdujwyh
ytipoh npnipjwdp) 5.00{ 450 {450:4.25{4.25{525{ 55 { 5.5
YR nbwn winynuwnpnyp 519 | 464 1460433431547 {5.61i567
Uhgpwuluyht ntiwyn
wnnynuwnpnyp (dhusle 7 op) §15.08 § 4.58 4.50{4.25{4.29 {549}5.54|5.62

Mbwnwlwt wwpwwwnndubiph Bywdnwpbpnipniuubpu pun Bywdwn. Ynph (bGn.
dtingh nnnipjwdp)

Ywpbwdwdlytun
wwpuwuwndubp' 1 nwph {584 § 557 {5.63i{559{5.94 6.6 {6.83 | 6.81

Uhouwdwdlytwn
wwpuwuwndubp' 5 nwph | 7.01 § 6.94 i16.966.92:7.368.18 | 8.19 { 8.24

Gpywpwdwdytin
wwpuwwnndubip' 30
wnwph 8.67 { 8.53 {8.54{8.71{8.98{9.32{9.17 {9.25

Lwayh wnubnd dh Ynndhg' wpuwphtu hwindwdhg thnfuwugynn
quwdwjhu wanbgnienuubpu nt <& nuwnbunipniund  quwéwhu
uwwunwdubph npng swihnd wpwgqugndp, dinw Ynndhg' ey ww-
hwuowpyh wwhwwunwp, YR funphnipnp henpywuphu ybpwdbhuwu-
uwynpdwu wninynuwnpnypp thnpp' 0.25 winynuwjhu Yewnny pwné-
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pwgubint npnand Ep Yuywgpb: Hpwdwywpluiht ywjdwuubpp hb-
nwagw fuunwgnud inwdujwyh pupwgpnud funphpnh Ynndhg sh hpw-
Ywuwgyb] quwhwwbing, np quwéh L quwlwiht uwwunubph
quudwut ninnywd uwiuyhund wpywd pwjtpt wpnbu huy pwyw-
pwp Gu tnb;: Upwdwdwuwy, htunphnipnu wqnwly tp hwnnpnb;
Phuwtuwlwu oniywih Jwutwyhgubppu quwbwiht uywunwiubipp
wpwqwgdwt gwulwgwd nhuyp shgnpugdwut ninnywd pwjtiph
Wwwnpwunwwdnypjwu dwuht:

2021 p. wnwoht nwdujwyh pupwgpnid Shuwtuwwu ontjunid
Yupbwdwdlybin nnynuwnpnypubipp 2wpniuwyt) Gu hwdwnpdtip wp-
dwquwupk| YP-h Ynndhg yuwpynn pwnwpwwunigjwup: Uhwdwdw-
uwl, YP-h Ynnihg pwulwiht hwdwlwpght wuhpwdton hpwgyt-
thniejwt wnpwdwnpnup wpniiwyb) £ bywunbp 4P pwnwpwyw-
unypjwu nnynuwnpnyph onipe upbwdwdlybinn innynuwnpnyputiph
duwynpdwup:

hus ybpwpbpnd £ wpdnipwihtu ontyw)jhu, nunbuwpwnwpwlwu
wunpnaniejnuttiph wwydwuubpnuw Gnwdujwyh pupwgpnid npnawlyh
nwwnwunnuwtu Jwppwaghd b npuunpbi; << npwd/UUL  nnjwn
Gnwdujwlwihtu dhohtu thnfuwpdtiph wpdtigpynwip twfunpn tinwdu-
jwyh hwdbdwwnnipjwdp Yuqdb) £ 3.95%: Ywplunpbiing $huwtuwlwu
ontjuih  plwlwunt  gnpdniubineiniup’  wpdnewiht - ontyunid
wnwowgwd dwdwuwlwynp fjuwpwpnuiubpp d2gpntbnt twywunwyny
YP-U wyu nwdujwyh pupwgpnud Lu thnpp swihtpny dhowdnnyg)niu
E niubigh]’ wpdnuypwihu onlyuynud Jwbwnbind, punhwunp wndwdp,
81.6 Jju UUL nnup, huswybu twl Yhpwnb) £ wpdnipwihtu uynth
qnpdhpp:

Mbwnwywu wwpunwwnndubiph ontyujnd bu ninynuwnpnypubipu
wéb| Gu, uwlwju pwnwpwlwunipjwu wqnwyht ny hwdwpdtp sw-
thny: Cniywjh dwuuwyhgubph ubpnpnwwihtu npnonwdubpnd inbinp
niubigwd thnhnfunieyniutbpp’ Jwuwdp wwpdwuwynpdwd Juplw-
ynpdwu ontyuynid qgnipwynp dnuintignuwdutipny, bywuwnt Gu wbivnw-
Ywt ywpwwwnndubiph bwundwdp wwhwugwnpyh wéhu: GY suwjwd
Yupbwdwdybinn ywpuwnndubph Gywdunwpbpnyeniuubpp 2wpni-
uwlby § qunudt 4P Jepwdbhuwtuuwynpdwu innynuwnpnyphg wybih
pwpap dwwpnwynwd, wjunuwdbuwjuhy, thGnpjuphg wpnbu huy
wwpunwwndubph Wwwdwdp pwpdp wwhwuowplu nintygyb &
Bywdwnwpbpnugniuubph npnawyh tjwqdwdp: Upryniupnid' dwpuinp
ytipoht GYwdwnwpbpniejwu Ynph gpbipt nne tplwjupny nnynuw-
npnypubiph wép nmwpbybpoh hwdbdwwnniejwdp bwlywu sh tinti:

Mwhwwuynn wunpnaniginuttiph ubippn 2021 p. wnweht tinwdu-
jwynw owpniwwyyby b qupywynpdwu wéh wnbdwtph nwunwnnuip
gntipb pninp Jwplwwinbuwlubph gdny’ nintilgytiiny Jwnpywynpdwt
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unnynuwnpnypubph wény: Uhlunyu dwdwuwy, pwuytpu nt Jup-
Yuwjht Ywqdwlbpwynuyeniutubpp gwpniiwyb) G wofuwwnbp qquih
fuunwgywsé Juplywpdwunygjwu quwhwwndwu dninbignidubpny W
hpwlwuwgnb| qgnwynp Jupwynpnu' wnwybjuwbu uywnnnw-
Ywu Jwnlybph qény:

Wnnthwunbipa, hwoyh wnubing twb wwhwugwpyh' uywujwdhg
wybilh npwlywt qupgwgnidubpp, punhwuny Jupywynpdwu dwyw|-
ubpp Gnwdujwyh pupwgpnd wék| Gu, W 12-wdujw wép 2021 pUYw-
Ywuph dwpwnpu Ywuqdb £ 8.3%:
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4. UUoenenhu

Cwdwéduy << YL 2021 p. Gpypnpn Gnwduywlyh ppudwywp-
Yuyptr pwnwpwlwbnipyut Spwgpph’ wnwohljuymd 12-wdujw
quuwbp Yuywhywidp pupép dwlwpnulymd b dhotiwudwdybyp hn-
phgnumd Ydmpbuw bwunpuwlughti gniguhppt: “wpéwdwdybin
hwunjwdnwd quwép wwjdwuwynpwsd Yhuh huswbu wnwowpyh
gnpdnuubpny’ ywwywsd wpnwpht hwndwdhg ubpdnidynn dh owpp
wuwpwupubiph dhongny thnfuwugynn quwbwihu wgnbignigniuutiph
htwn, wjuybu k| ywhwuswnpyh gnpdnutbpny’ hwdwluwnt wwhw-
swnlyh wpwg wbdwbpny Jbpwlwugudwdp: Uju  hpwyhbwyned
YEuwnpnuwlwu pwuyp pwpniwwynd £ pwpdpwgub) pwnwpwywunt-
pJjwlU nnynuwnpnypp, huswbu twl wnwohbuwnd quwbwiht uww-
unwdubiph wpwqwgdwt ywhwwuynn nhuytpp b npwug stgnpwg-
dwu hwuduwnnigjwu ubppn nhunwpynd £ npudwdwpluihu ww)-
dwuubph htnwqw fuunwgdwu huwpwynpniejniup: Uhouwdwdlyb-
nnud quwdt wunhbwuwpwp Yudwgh' hpwlwuwgynn quynn hwp-
Yuwpjnbitnwiht nt npwdwywplwjht pwnwpwlwuniejniuubiph wg-
nbgnipjwdp U Ywufuwwnbuynn hnphgnup Jbpond  Yluyniiwitiw
wunpwluyghti 4% gniguihh pnipg:

bwufuunpbuynn hnphgnunid quwbh Juupuunpbugwé hbyrw-
qdhg 26ndwu npulbpp hwywuwpwlpnwéd G, L npwug guulw-
gwd npuunpdwt nbiypnud YEunpnuwlwl pwuyp ywwnpwuwnn £ hw-
dwwwunwuluwunpbt  wpdwqwuptl]  Jhouwdwdybn  hwndwdnid
qutiph Yuyntunipjwlu wwywhnydwu hwdwn:
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urauuvuarnr@3nhu
L YELS/NLULUL PULUD uNPLMTh LhUSH (15.06.2021)

dEpwhhtwiuwynpdwt mnynuwnpnyph yEpwpbpyug

2021 pywlwup hniupuh 15-h LK UP funphpnh tpunpt
dwutwlgnud Ehu
<< UP twhuwquwh U. Gupumywup, K< UP twjuwquwhh
wmbnwluwjubkp L. Gphgjwup, 4. Uppwhwdjwup,
funphpnh wunwdubkp <. Ywhpwdiwuywup, U. Unbhwujwup,
O. Unwujwup, £. vwswuinpyuup, %+ Lwhwwbwjwup

Funphpnh thuwnp uyuytig hntuhuh 15-h npnyejwdp Ppwyptwlwipu
hwoybnynyejwu ubipyujwgdwdp: Luuwnpyybghu quwbh, wpwwphu
dhowduwjph, hpwlwu, hwpywpnwbunwiht, $htwtuwlywu b npwdw-
qupYuwjhtu hwwndwdubph qupgugnuiubpp' wfuwphnd hwdwyw-
pwyh hwnpwhwpdwtu pupwgph W npwuhg wdwugynn dwypnuintnb-
uwlwu qupqugnudubiph nt wnw Jwpunwhpwytpubiph hwdwwnbpu-
nnud:

Updwuwgnybg, np 2021 pwlwuh dwjhupu gpwugyb) £ 0.4%
quwuynid’ bwhunpn nwpyw unyu wdudjw 0.1%-h nhdwg, nph Wwpw-
qujnu 12-wdww quwép tjuqby F b wdudw JGpohti fuquly 5.9%:
Cuwn fungnp wwypwupwludpbph® wdujw pupwgpnud «Uutnwdpbnp,
fudhsp U Sfuwfunun» wwpwupwfudph qubipp b dwnwjnienwiubph uw-
Ywqgubpp ujwqb] 6 hwdwwywwnwuuwuwpwnp 0.8%-ny U 0.2%-ny,
huy ny wwpbuwht wwpwupubph qubpp Juwgb] Gu wuthnihnfu:
Uwjhuhtu, h wwppbipnyegniu punhwunip quwéh, nph ujuqdwup
ghipwquuguwbu twwuwnb Gu ubignuwjht Wwpbuwht wwpwup-
utiph W ywpgqwynpynn dwnwjnieniutinh gubiph thnthnfunyeniutbnp,
PR-wdwyw puwlwunt quwép rwpniuwlt) b wybwuw] b wdudw
ybpohtu Ywaquby & 7.4%:

Lbpywjwgybght wpunwpht hwnywdnd 2021 p. pupwghy qup-
gqwgnwdubipp, npnug hwdwdw)ju, << hhduwlwu gnpdpuytip Gpypub-
pnd nhnygnd Bu nunbuwlwt wlnhyngyuu b wywhwugwpyp'
uywuywdhg wybih wpwag YyEpwlwuqudwu dhnnwdubp, hushu dbdw-
whbu Uwywuwnb] U Ynpnuwydppnwh nbd wywundwunwungebph
Yphpwndwtu npwlwu wgnbgnieniuubpp W qquih fupwunn pwnwpw-
Ywunuejniuubiph hpwywuwgnuip: Cun npnwd, Ynpnuwyhpnwh nbd
wwwnwunwungeh jwju Yhpwnnipjwt ywpdwuubpnd, quwhwwn-
ynu £ qupgugwd ipypubpnid wwwnwunmdwu gnpdpupwgh wywpun
dhusl 2021 . Gppnpn Bnwduywy' hp hwdwwwwnwufuwt tnunbuw-
Ywu wpryntupubipny, huy qupqugnn Gpypubpnd ywwnyjwundwu

51



nwunwn gnpdpupwgutiph htnbwupny hwdwywpwyh puguwuwlwu
wanbignipniup  wnuwnbunipjwtu ypw Yowpniwwyyh dhush 2021 pe.
dtipop: <wdwfuwphwiht wywhwuowpyh wpwg Ybpwhwugudwu
uywunubiph W dh 2wpp wwpwupwihtu ontwubipnd wnwownyh
uwhdwuwthwy huwpwynpnienuutpp wwjdwuubpnd wwypwupw-
hnuwipwjhtu dhowqquwiht ontyuubpnid wwhwwuynd £ pwpép quwbw-
jhtu dhowywyp* Jwutwynpwwbu wpunwhwjnybing wywpbuwjht ww-
pwupubiph U Eubipquyhputiph qubph wény: Quwjwd wju dhwnnwiutiph
wanbgnipjudp <K gnpdpuytip Gpypubipnd nhwngnd £ quwéh W
quwiwjht uywunwubph wpwqwgnud, wjunwdtuwiupy, nw quw-
hwwnynd £ npybu Yupbwdwdybn bpunyp' ywjdwuwynpywd wnw-
owpyh dwdwuwlwynp dh o2wpp gnpdnutbph npulinpdwdp, nwuwnp
wyn tpypubiph YR-ubipp Ywufuwwnbuynn nne dwdwuwlwhwwnywdnid
Yowpnwwytu Jupb) bwwu fupwunn npwdwywnplywiht pwnwpw-
Ywuntpntu:

Funphnipnp putwpltig << nuwnbunipywt pupwghy qupgqugnid-
ubipp, b wpdwuwagpybg, np wjunbin pE nunbuwwu wlnhyniyejwu
U et ubippht wwhwugwnyh dwuny twiuwuoynud bu YP quwhwunw-
Ywuubph hwdbdwwnipjwdp qquih npwlwu dhunnwubp: Wuwbu'
wnwoht Gnwdujwyh hwdwp YL dpwagpnud twfuwujwd 6.8%-h
nhdwg wnunbuwlwu wuynwdp Yuqdb § 3.3%" hhduwlwunwd wwjdw-
uwynpywd wpryniuwpbipnyejwt b dwnwjnuyeniutbph §ynintph en-
nwpydwu Swywjubph’ uywudwdhg thnpp ujwgnuiubpnyg: Swdp
nunbuwwu  wuldwup Uwwuwnbp b uwb gninununbunyput’
uywuynn thnpp tjwqiwu nhdwg wpdwiwgnpywd wép: Unwohl
Gnwdujwynd hwdwfuwnt ywhwuswnyh ypwlwugundp bu uywu-
ywdhg wybih wpwa t bnt, uwlwju, Geb bwfuyhund wjuntin gbipw-
Yonnud Ep wpwnwpht wwhwuswpyh wgnbgnieiniup, wwnpbulyqphg
pwpdp wé b nhuyt wl ubppht wwhwigwplyh génd’ h hwohy
dwutwynp uywndwt bwlwu wykwgdwu: Ybpohuu quwhwwnynud §
npwbu hbGnwdgwsd wwhwuowpyh wpwg Ybpwlwugudwu 9ny,
pwuh np wnlw wnunbuwpwnwpwlwl wunpnonientuubph Wwwndw-
nny wfunpn lmwpjw pupwgpnd hwuwpwniyewt uywndwu hwy-
Jwonipjwu qqwih ujwqdwiu ni, gniquwhbnwpwn, fulwjnnnigjniu-
ubiph wybjugdwut wyu nwpbuygpht hwenpnbi £ upywd gnigwuhy-
ubph hwlwnwly Jwppwghdp: Wuhupt' tpdwd dwdwtwlwhwun-
wénwd quwédh b guwbwiht uywunwubiph wpwaqwgdwu utippn nhwn-
dby £ Ynunwldws fuuwgnnnuggniuubph hwodht ptwlysnipjut’ uywn-
dwtt ninnywd Sdwiuunwdubipp Yupniy wybjugned, hugp, wpwbpynphg
npwdwlwu thnfuwugnudubph W wnunbunyejwu Jupywynpdwu wybih
npwlwu qupgqugnudubph htwn dbyunbn, fwlywunpbu tywuwnb) &
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ubppht wwhwswpyh' uvywujwdhg wpwg wnbdybpnd  Jbpw-
Ywugudwup, suwjwd “Ywnwywpnipntut wunhbwuwpwn Ypdwnnid
£ hwpYuwpynigbnwiht pwnwpwlwunigjwl punwjudw swihp: funp-
hnipnu wpdwuwgnpbig twl, np wpunwpht wywhwuowpyh W wprynt-
uwpbpwlwu dbwnwnubph dhowqquihtu qubiph wéh ubippn <<-hg
wpunwhwudwt npwlwu qupqugnwiutiph, wpwnbpyphg nhwdwlywu
thnfuwugnuwdubiph wpwgqugdwu, huswbu twl qpnuwopenyejwu ubkip-
hnuph wybjwgdwu wwjdwuubpnd twlwunpbu pwpbuwyynd £ <<
wnwnwpht hwaytyonh nhppp, husp gnigwhbnwpwn wpunwhwjnynid
E uwl <€ wpdnipwiht onywnd npwdh wpdunpdwtu dhnnwdubiph
Guwynpdwdp:

Funphnipnp puuwnpytg << $huwtvwlwu ontuynud dbwynpywd
hpwyhtwyp b wpdwuwagpbg, np YP-u hp hhduwywu gnpdhph dh-
ongny swpniuwyt b pwuywiht hwdwlwpght npwdwnpbp whwug-
ynn pwywlwuht dbd dwywih npwdwihu hpwgybihnieniu, wjnnt-
hwunbps, wwphFdwjhu dwdwuwwhwnywdnd onyujwywu dh
owpp gnpdnuubiph wgnbtignipjwdp Yupbwdwdybin wnnynuwnpnyp-
ubipp npnawyhnpbt gbpwquugkp Gu 4P-h Ynndhg uwhdwuywd
pwnwpwlwunywu  wnynuwnpnypp: Ldwu  hpwypbwynd YP-u
gnigwhbtinwpwp hpwgybihnyeniu £ ubipwpybp 62gpwnnn nbwyn gnp-
Shph dhongny, huswybu twb pwultpu wybih hwéwlu Gu ogunyby
(ndpwpnuwjhtu ntwn gnpdhphg: MGnwlwlu wwnpwnwwnndubiph onyw-
jnud upgwd dwdwuwwhwuwndwdnud nhngb) £ GYwdwmwpbpnyejwu
wd. wyphht' Gplwpwdwdytn, huly Jwjhupt' yupdwdwdybn hwwn-
wdubipnid, husht twwuwnb) Bu 4P pwnwpwlwunyewu nnynuw-
npnyph npnonwdubipp, huswbu bwb wwpwnwnhp ywhnwnwynpdw
dbfuwuhqdh thnithnfunyeyniup: Updwuwagpytig, np inunbuwlw ww-
hwuowpyh ybpwlwugqudwup gniquhbin npnawyhnpbu wynhdwgb b
pwuywiht  hwdwlwpgh Ynndhg wunbunejwu  Juplwynpdwu
gnpdpupwgp, npuntin duwynpywsd dhnnwdubpp ywhwwuynd Gu.
dwutwynpuwwbu' punhwungp Jupywynpdwu wép hhduwlwund
wwwhnyynuwd £ hpwynunbywiht Jupywynpdwu hwoght, wjiu nbw-
pnud, Gpp uywnnnwywu Jupytpp swpniuwynd Gu ujwab):

FunphnipnU wju uhunnid bu wnwuduwyh nwnpnLe|N nwpénbg
wwhwwudnn pwpdp quwbwiht dhowdwyph b npwuhg wdwugynn
quwiwjht uywunwubph wybwgdwu fuunppu: Updwuwgpybg, np
ptil punhwunip quwép ubignuwht Wwpbuwjhu wwpwupubiph qutiph
hwaoyhu thnpp-hus ujwqby b, puwywunu quwép, npwbu quwbwihu
uywunwiubiph hpduwywu Ypnn, 2wpniwwynd § wybjwuw): Cun
npnd, wju wwph wWwpbuwht wwypwupubph dhowqquihtu qubphg
thnfuwugynn wgnbignipjwt wnweowpyh gnpdnuubipht wybjwgbp Gu
uwl wwhwugwpyh gnpdnuubp' h hwohy wpnwnpwywu Ywpnnne-
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pinuutiph purqwjudwu huwpwynpniejniuttiph ujwwndwdp dwutiw-
Ynp uywndwt wnwowughly té wéh: Unnihwunkps, YP-u quwbw-
Jhtu uywunwubiph ubpyw qupgqugnuubipp quwhwwnd £ Yunw-
quntih bW 4P bywwnwyhu hhduwwunwd fuwpufudwd, suwjwd wwh-
wwuynn wunpnonipniuutiph ubippn funphnipnp nhunwpynud £ uwb
npwug htwnwaqw thnihnfunigjwt nhultiph huwpwynp npuunpdwu W
pwnwpwlwunypwi hwlwwwwnwufuwt wpdwgquupdwl ugbuwp-
ubip:

bpwyhtwlwihtu hwoybnynipjwu b wpnwpht ne ubippht dwypn-
wnunbuwlwl qupgqugnwiubph  Ybpwpbpjup puuwpynwhg  hbnn
Funphnipnu wugwy npwdwywplwiht pwnwpwwuniyjwu ninnt-
pintuubiph  putwpydwitu ni pwnwpwlwunipjwl wnnynuwnpnyph
ybpwpbnw| npnodwt Yuwjwgdwup: <woyh wnubiny ybpnugjw) dwy-
pnuinunbuwlwu hpwyhbwyp b npw hwdwwywwybpnd wpwnwphu nt
£L wnuwnbuniegyniuubphg uywuynn quwdwihu wgnbignieniutbpp’
lunphpph patiwpydwat kp bbpyuyugyly Jepwdphtiwtiuwynpdwis
ppnynuwnpnypp 0.5 ppnlnuuyhts Yeypny pwpépwgulynt wnwowply:
Lutwpydwu b pEpdwd nwnnnniginiuutph wdthnthdwt wpryniupnid
UP funphmipnp dhwéuylt punniig wnwowplynn puyiny Yepwph-
twbtuwynpdwts (pnynuwnpnypp pwpépwgubint npnpmd: Uhwdw-
dwuwy, Ybpwhwuwnwwbind ubppht wwhwuswnpyh wybjugdwup
gnigwhbin quwéwiht uywunwubph wpwgqwgdwu nhuybph skgnpwg-
dwt ninnnipjwdp pwnwpwlwunipiwu hGwnunnulwunieginiup, funp-
hnipnp nhunwpytg wnwohlwind npwdwdwpluwiht ywydwuubph
huwpwynp fuunwgdwu wuhpwdtioinnyeniup: Wn hdwuwnny, funp-
hnipnp wpdwuwgpbg twlb bwhuwtupqwd qupgwgniubiph $nupu
npwdwywpyuiht wwydwuttph fupwunn nhpph stgnpwgdwu U
quuiwu ninnijwdp htwpwynp thnihnfunyeniuubph wuhpwdty-
wniejwt dwupt: LUwu Wwdwuubpnu Ywufuwwbund £, np Yup-
Swdwdybn hwndwoénd 12-wdujw quwép Yywhwwudph pwpdp
dwlwpnuwyntd, wjunthtinb wunptwuwpwp Yujwgh b Yuutuwnbiu-
ynn 3 nwpjw hnphgnunud YYwintbwuw twywwnwlwihu 4% gnigw-
uhoh 2ning:

YP funphnipnp quwhwuwnnd k, np lunbuwlywu hbnwuywpubpp
dwuny, nbnlu wwhwwuynn wunpnonieniuubph ubippn, Jwuluw-
wnbujwd dhouwdwdybunn nintgdhg quwéh otindwu nhuytpp hwyw-
uwpwYyonywsd G, U npwug npubunpdwt ywpwgwjnd wywnpwun
hwdwnpdbpnpbu wpdwquwupl]’ wwwhndbin qubph Yujniunysjwu
uywwwyh hpwagnpdnudp:

Funphnipnp  hwunwwnbg 4P gnpdhpubiph  winynuwnpnypubiph
Ytpwpbipjw) npnanudp bW wnwowpyynn dwdin hwnnpnwanpnieniup,
npnup Ygynud bLiu:
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<U3uusSuLh <ULMrUMNESNrE3UL
usLSrnuuuuL PULUP NPLNRTDY

nrnenNku

<U3UUSULDh <ULMUMESNRE3UL UELSMHrNLULWUL APULYD
TuUuduryusnrt LuuLUHULNME3UL ANPrOhLLEND
snunuUUArNk3LLENP UUKUULU UL UUUPL

(ahwdwnybin  «Lwjwuwnwuh wupwwbinnygjwt  YEunpnuw-
Ywu pwuyh dwuhtu» optiuph 2-pn hnnjwsdh 3-pn dwuny, 20-pn hnn-
Jwdh «g» U «b» Yainbpny b «bnpdwwnpy hpwywlwt wynbph dw-
uht» <wjwunwuh <wupwwbunewu optuph npnypubpny’ <wjwu-
nwuh <wupwwbunnyejwu YEunpnuwwu pwuyh funphnipnp

1. Cwjwunwup Cwupwwbunnyejwu YEunpnuwwu pwuyh ybpw-
Phuwtuwynpdw nnynuwnpnypp uwhdwub) 6.5%:

2. <wjwunwuh <wupwwbunnejwu YEunmpnuwlwu pwuyp Ynn-

dhg wpwdwnpynn (ndpwpnuiht nwn gnpdhph ninynuwnpnipp
uwhdwub) 8.0%:

3. Cwjwuwnwuph Lwupwwbinnyewi Yunpnuwwu pwuyh Ynn-

dhg npwdwlwt dhgngutinh uipgpwydwt gnpdhph tnnynuwnpnypp
uwhdwub| 5.0%:

4. Unyu npnanuwdu nidh dbe £ dunund <wjwunwup <wupwwb-
wnnijwt  Yeunpnuwwu pwuyh hunbpubunwiht wuwihtu fonud
hpwwwpwlydwu opdwu hweonpnnn opp:

<< 4P LURUSUL UUNPShUL QULUS3UL
15 hnwhup 2021 p.
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vuuLn <unnrrusrnh@3nkL
15.06.2021 jo.

2021 p. hntuhuh 15-p uhuwnnid YP funphnipnp npngtig pwp&pwgub)
Jepwbhtwuuwynpdwt  winynuwnpnypp 0.5 winynuwiht Yewnny'
uwhdwubny 6.5%:

2021 p. Jwjhupu wpdwuwgndty £ 0.4% quwuynu’ Uwfunpn
wmwpyw unytu wdujw 0.1% quwuldwu nhdwg, nph wwpwgwjnud
12-wdyjw quwép ujwgb) £ b Yuaqdb) 5.9%: 12-wdujw puwlwunu
quwép swpniuwlb) b wpwgwuw)' Jwihup ybpohtu Ywqdbing 7.4%:

2021 pwlwup Gpypnpn nwdujwynud, Wwydwuwynpjwd Ynpn-
uwyhpnwh nbd ywwnydwuwnwunyetph Yhpwndwu npwywu wgnbgni-
pintuutipny U qquih fupwunn pwnwpwlwunieniuutiph hpwlwuwg-
dwdp, << hhduwywu gnpdpuybp Gpypubpnd wpdwuwgpynd Gu
nunbuwywu wynhynipjwu b hwdwfuwnt ywhwuswpyh' uywu-
ywdhg wybih wpwg ybpwlwugqudwu dhnnwdubp: <wdwotuwphwihu
wwhwugwnpyh wpwg wéh b dh swpp wwpwupwihtu onywubpnid
wnwowpyph  uwhdwuwthwly huwpwynpnigyniuubiph - hnnbwupny
hnupwiht b wwpbuwjht wwypwupubph dhowqguihu ontywubpnid
wwhwwuynd £ pwpdp quwdwihu dhowduwyp: LaJwd wnwownyh L
wwhwugwnpyh gnpdnuubpny wwjdwuwynpdwsd' gnpdpulybp Bpyp-
ubipnw jwuluwwnbuynid tu bwhuypu quwhwwnwywuutpp hwdbdw-
wnniejwdp wybiih pwnép quwédh dwywpnwyubp: Ldwu hpwyhbwynid
YP tunphnipnp wpunwpht hwnywdhg << nunbunyejwt  Ypw
wyuywnd £ bwlyw quwéwihu wgnbtignyeniu:

2021 p. pupwghy qupqwgnuiubpp bwfuwuond Gu <L nunbuw-
Ywu wéh' uywudwdhg wybh wpwg Yepwywuqudwu dhunwubph
dwupt'  hpduwywund  wwpdwuwdnpdwsd  wpryniuwpbpnipjuu L
Swnwjniejniuutpp §jnintpph wybh npwywu qupgqugndubipny: <w-
dwfuwnt wwhwuswpyp bu YGpwhwuguynd £ Yuufuwnbiujwdhg
wyblh wpwg wbdwybpny, npht hpduwlwund uywunnd Gu hw-
dwotuwphwiht wwhwuswnpyh wpwag wép, wpnbpyphg npwdwlwu
thnfuwugnudubph wybjugnup bW dwutwynp uywndwu wéh pwnpép
wbidwp, dhusntin dwutwynp ubipnpndwiht wywhyniejnup 2wpnt-
uwynwd £ duwy ey Uwutwynp uywndwu pwpdp wéhu tywunnid
tu Jupywynpdwt' uywudwsdh hwibdwwnnyejudp wybih npwlwu
qupgugnwiubipp W puwysnipjwt dnin bwfuypunwd YnunwYywd futiw-
jnnnieyniuubph dwiuundp' wpunwhwynbing twb hwuwpwyniejwu
dnin quwéwiht uywundutiph wybjwgdwu hwugqwdwupp: Upnyniu-
pnud’ wpunwnpwlwt Yupnnnyeyniutbph ufuwndwdp ywhwugwpyp
wnwowughy wéh wwjdwuubpnd << ubippht nunbuwlwu qupgqu-
gnwiubiphg wu Ywufuwwnbuynwd tu hhduwlwunwd quwéwihtu wgnb-
gnipjniutin:
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Cwyyh wnubiny wpunwpht hwnjwdhg b <& nuwnbunieiniupg
uwywuynn quwdwiht wgnbgnieiniutubpp' YR funphnipnp bywwnwlyw-
hwpdwp £ hwdwpnud pwpdpwgub) pwnwpwlwuniygjwt nnynuw-
npnypp: UhUunytu dwdwuwy, funphnipnp, hGnbnnuywu |hubiny
ubippht ywhwuwnyh wybjwgdwup gniquhtin guwbwjhu uywuntd-
ubiph wpwqwgdwu nhulytiph stgnpwgdwt hwpgnid, nhwnwpynud &
wnwohYuind npwdwywpyuiht ywjdwuubph htwpwynp fuunwg-
dwl wuhpwdbonnie)niup: LUwt Wwjdwuubpnd Ywufuwwnbuynd £,
np Jupbwdwdybn hwwnjwdnud 12-wdujw  quwép Yuywhwwugh
pwnap Jwlwpnwynwd, wiunthbinnl wunpwuwpwp Yujwgh b Yuu-
fuwwnbuynn hnphgnund YYwynitwbw twwunwlwihu 4% gnigwuhoh
2ning:

YP funphnipnp quwhwwnnud £, np nunbuwlwu hGnwuywpubiph
dwuny, nbnlbu wwhwywuynn wunpnonueniuuiph ubippn, Ywufuw-
wnbujwd dhouwdwdybiin nintigdhg quwéh otindwu nhuytipp hwyw-
uwpwYyonywsd Gu, U npwug npubunpdwt Wwpwgwjnd wywunpwuun
hwdwnpdbpnpbu wpdwquwupl] wwwhndbin qubph Yujniunuyejwu
uywwwyh hpwagnpdnudp:

Snynuwnpnyph dwlwpnwlh npnadw hhdpmd puljwd Jwipw-
dwutr penblunpynysywip Jupnn Gp dwunpwbw) dhtst 2021 p.
hnwshup 29-p hpwwwpwlybihp Fawédh hupybypynyeyniinid ("Hpw-
dwywpluyphti punwpwlwunyayuwti 2021 p. Gpypnpn Gnwduywlh
Spwgpnid):

bbtipppnbwlwt pwilyh hwuwpwluybingeywt htp
Ywwbiph Swnuwynyanil
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<L <hULULUL vuurnsutssuuuut snhk8uLheLsr

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sniguitihyibin g g g g g g g g i £ £

=] =] 3 3 3 3 3 3 =3 =3 =3
3 3 3 3 3 3 3 3 3 3 3
= = = = = = = = £2) £2) £2)

Qubp

Yuwb (i, dwd. Ybpg, %) 5.6 4.6 -0.1 -1.1 2.6 1.8 0.7 37 7.4 52 4.3

Uwwnnnwlwu qubiph hunbipu (ip/ip, dhoht, %) 5.8 3.0 3.7 -1.4 1.0 2.5 1.5 1.2 6.8 5.8 4.6

Puwlwunu quwdé (yvip, dhopti, %) 5.8 1.9 5.1 -2.0 0.8 4.0 1.2 1.3 7.4 5.6 4.5

Qwdwfuwnt wpnpyniup

LU (Ujpn << npud) 4555.6; 4828.6! 5043.6; 5067.3! 5568.9{ 6017.0{ 6543.3; 6181.7;{ 6746.7; 7213.0; 7786.6

<UU (%, ppwlwt ws) 33 3.6 3.2 0.2 7.5 52 7.6 -7.4 4.6 2.8 SYE

Unwowpy

Upryniuwpbipnugynwu (%, ppwlwt we) 6.3 -0.9 6.2 7.7 1m.7 4.9 12.0 -1.7 4.5 5.2 4.9

Hninwnuwnbuneiniu (%, ppwlwl ws) 7.6 6.1 13.2 -5.0 -5.1 -6.9 -5.8 -4.1 2.3 2.4 25

Shuwpwpnipiniu (%, hpwlwb ws) -7.4 -4.5 -3.1 -14.1 2.8 0.6 6.5 -6.7 -0.2 2.0 3.2

Swnwjnipjniuutin (%, ppwlwt wb) 3.1 6.7 1.6 3.2 10.6 9.1 10.0 9.7 6.1 2.2 3.8

2nun hwiplybn (%, ppwlwt ws) 3.6 1.8 -5.1 -3.7 9.7 8.0 7.1 -10.0 3.4 2.0 3.4

Mwhwugwply

Uwwnnd (%, ppwljwt ws) 2.3 1.2 -6.0 -2.1 1.6 3.8 1.7 -10.1 7.9 2.4 3.4
MEnwlwu uywnnud (%, ppwlwl ws) 7.6 -1.2 4.7 -2.4 -2.1 -3.0 12.9 15.2 -6.1 1.9 1.6
Uwutwynp uywnnud (%, hpwljut ws) 1.7 1.6 -7.5 -2.1 14.0 4.8 1.5 -13.9 10.9 2.5 3.7

Lhduwlyw dhgngubiph hwdwjiwnu Ynunwynud*

(%, hpwlwt ws) -7.0 -2.2 2.5 -11.4 9.7 4.8 4.4 -8.6 -9.4 5.0 5.8
MEnwlwy ubpnpnwdubp** (%, ppwlwl ws) -13.8 10.0 13.6 5.0 31.7 -37.4 31.1 15.6 -20.4 6.5 8.3
Uwutwynp hhduwywu dhongutiph hwdwfuwnu
Ynunwlnud (%, ppwlwts wé) -7.8 -3.4 1.2 -13.9 6.2 19.6 -0.5 -14.5 -5.9 4.6 52

Uwpwupubph b swnwjnipyniuubph wpnwhwunud

(%, hpwlwt ws) 8.6 6.4 4.9 21.3 19.3 5.0 16.0 -32.4 7.8 7.6 12.0

Uwpwupubph b Swnwjnipyniutubph ubpdndnid

(%, hpwlwt ws) 0.0 -2.7 -15.3 6.3 24.6 13.3 1.6 -31.7 6.3 73 10.9

Upwnwpht hwnjws

Unlunpwihu hwaybyohn (Uit UUL nnjwp) -2196.2} -2055.4; -1186.4; -976.9: -1400.9} -1759.0; -1805.5{ -1326.8} -1349.3; -1384.2} -1487.2

Dwnuwjniejntuutiph hwaytlyzhn (it LU nnpuip) -124.37  -113.0; -96.4 70.4; 159.4 56.7 -23.4; 146.5{ 260.5; 228.2; 231.0

Fpwdwlwu thnfuwugnwiubin (Ui UUL nnjwp) 1755.1 1616.1; 1098.3; 1009.4; 1179.3; 1136.2; 1143.8; 1040.2; 1215.6; 1131.2; 1017.1

Cupwghy hwohy (Ut UUT nnjwp) -812.9{ -883.1} -284.7; -107.9{ -173.9; -860.0{ -987.5; -394.2{ -205.9{ -386.4; -600.8

Unlunpwjhu hwaybyohn (Yopnp <ULU-nud, %) -19.7 -17.8 -12.2 -8.6 -10.8 -13.7 -13.4 9.3 -8.4 -8.4 -8.5

ownwjnipjntuttiph hwadtilyzhn (Yohnp <LU-nid, %) -11 -1.0 -0.9 0.7 1.4 0.5 -0.2 1.2 2.0 1.7 1.6

Ypwdwlwu thnfuwugnwutp (Gohnp <CU-mid, %) 15.8 14.0 10.4 9.5 10.2 9.1 8.4 8.2 9.4 8.2 6.9

Cupwghly hwohy (Yohnp <LU-mid, %) 7.3 7.6 2.7 -1.0 -1.5 -6.9 7.2 -3.1 -1.6 -2.8 -4.1

MEnwlywu hwnyws***

Blhwdnunutip W npwdwunphutip (Ujpn << npwd) 1071.4; 1144.8¢ 1167.7¢ 171.1% 1237.8; 1341.7{ 1559.1} 1560.4! 1562.9 { 1709.8 i 1823.1

Cwpluwjhtu Gywdnunutip (Upn << npwd) 1000.9; 1064.1; 1067.9; 1079.7; 1158.0{ 1258.1; 1464.3; 1385.2}{ 1488.7 | 1617.4 | 1759.6

Swfuubip (Ujpn << npuwid) 1142.9{ 1235.1; 1409.0; 1449.1; 1504.8; 1447.1; 1623.0; 1894.3; 1858.1 { 1871.1 : 1973.7

Mulwunipn. (Upn << npud) -71.5¢  -90.3; -241.3{ -278.0; -267.0; -105.4; -63.9; -333.9{ -295.2 | -161.3 | -150.6

Blhwdnunutip W npwdwaunphubip (yohnp <LU-nid, %) 235 23.7 23.2 23.1 22.2 22.3 23.8 25.2; 23.2 287/ 23.4

Cwplwjhtu Gywdnunutp (Yohnp <CU-nid, %) 22.0 22.0 21.2 21.3 20.8 20.9 22.4 22.4; 221 22.4 22.6

owfuubip (Yphnp <LU-nud, %) 25.1 25.6 28.0 28.6 27.0 24.1 24.8 30.6; 27.5 259 25'3

Mulwunipn. (Yohnp <LU-nid, %) -1.6 -1.9 -4.8 -5.5 -4.8 -1.8 -1.0 5.4 -4.4 -2.2 -1.9

Fpwdwdwpyuihtt hwindus

Pnnh quuqyusd (y1/ip, dwd. Ytng, %) 14.8 8.3 10.8 17.5 18.5 7.5 1.2 9.0 - - -

Fpwdwihtu quugywsd (yv/n, dwd. ybny, %) 14.9 -3.5 52 24.8 28.9 13.2 21.5 14.8 - - -

dwplybp wnunbunyywup (y/ip, dwd. Ybne, %) 12.9 20.8 -3.3 6.0 16.5 17.2 18.5 14.3 - - -

UUL nnuun/<< npwid (ppwd” 1 UUL pnpuiph nhdwg) | 409.61  415.91  477.91  480.5! 482.7{ 483.0{ 480.4{ 489.0 - - -

* Wunthbiyy hwdwifuwnt Ynupwlydwt thnpuwntt Y4P-p Ynndhg ubinuywgybynt  dhuyt hhdtwlwt dhongubiph hwdwpiwnt Ynupwldwt gniguitihpp, pwip np
dY-h Ynnuhg hwpduplynn ynypwlwt spowtiwunnt dhonglinh wwpwpubiph thnhnfunyaywt gniguwitihpp huwpdwplynid £ npuyliu hwpybilipnnn hnnywé b sh

wpypwhuwypnud hwdwpuwnt Ynipwldwt ppulwt Swywitibpp: St'u https://www.armstat.am/file/article/sv_04_19a_112.pdf:

* Mgypwlwt ubpnpnidulinh thwuypwgh gnigwpptlinp hwdwpudpdwé piniobih Guwpypwy Swiuubint G, puly Yubpiwgpbunidulinp hhduws G pgjwy wwhpb
wnlw 2022-2024 pp. Ybpwbwydwds dwlpnppowtiwlh ypw:
*** 2021 pwlwip piniobh gniguwtipptinn «<< 2021 p. whiypnwlwt piniobh dwupt» opliiph gnigutihptitint Gu: 2022-2023 ppe. gniguwtihpubinp ubipyuwywgyws Gu

Ybpwbuydus dwlypnypowtwlihg:
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TrudhyLer

SGpwdhy 1 Fuwédh (12-wdujw) Ywufuwnbudwy hwjwbwlwunigyniuubph
pw2tudwu gpwdhyp 3 nwpjw Yuwufuwnmbudwu hnphgnuntd 4

Spwdhy 2 <LU hpwlwu wéh (Ynunwluyht) juufuwnbudwu
hwjwuwlwunigyniuutiph pwofunudp 3 twpyw uufuwwnbiudwu

hnphgnuntd 5
SGpwdbhy 3 Sunbuwlwu wép gnpdpultip Gpypubipnud 9
SGpwdhy 4  Suwép gnpdpulybip tipypubpnud 9
Spwdhy 5 Lnudpwght b ywpbitwjht wwpwuputiph dhowggquwihu qubip 10
SGpwdhy 6 Fuwédh (12-wdujw) Ywufuwnbudwy hwjwbwlwunigyniuubph

pwtudwu gpwdhyp 3 nwpyw Ywufuwwnmbudwu hnphgnuntd 12
Snwdhy 7 1%-hg wybih quwihtu thnhnfunipintu wipdwuwgnwd

wwnpwupwfudptinh Y2hnp << uywnnnwywu qudpninnid 14
SGpwdhy 8 Juwdh ypw wagnnn hhduwlwu gnpdnuubipp 15
SGpwdbhy 9  MNMwhwuowplh punwnpwwnwnpptiph bwwuwnnwip wéhu

(nnynuwjhu Ybun) 18
Spwdhy 10 Uwpwupubiph b dwnwynipyniuubiph hpwlwt wpunwhwudwu W

ubipdniddwu thnthnfunieyniup dhouwdwdlybn hwnydwdnid 19
SGpwdbhy 11 Vwutuwynp wujuwuwlwu wofuwnwywndh wn/n wb 21
Spwdhy 12 Snpswgnynipywt duwlwprwy 21
SGpwdhy 13 Uhwynp wotuwwnnidh dwfuutiph w/n wé 21
Spwdhly 14 UUL-h munbuwlwt wéh Ywufuwwnbundubp 22
SGpwdhy 15 GU nunbuwlwt wéh Ywufuwwnmbunwdubip 22
SGpwdhy 16 Nnwwunwuh nunbuwlwu wéh Yuufuwnbunidubip 22
Spwdhy 17 Mwpbuh dhowqgguihu gutiph Jwujuwwnbunwdubip 23
Spwdhy 18 Lwyph dhowggqwyhu qubiph Ywufuwwnbunidubip 23
Spwdhy 19 Mnuéh dhowqggquihu qubiph Ywuluwwbunwiubip 23

SGpwdhy 20 <LU hpwlwu wéh (Yninwlwiht) Yuwufuwinbudwu
hwywuwlwuniygyniuubiph pwatunidp 3 twpduw fubfuwnbudwu

hnphgnuntd 24
Spwdphy 21 Cupwghl hwohy / KLU gnigwuhzh dhotwdwdlbn

Ywufuwwnbunwdubip 25
Spwdphy 22 Lwplwpynbitnuht wgnwlh Ywufuwnbund (inynuwhu Ytiwn) 25
SGpwdhy 23 Ywpbwdwdlbn quwbwihu uwwundubph guwhwwnnuubpp 26
Spwdhy 24 Suwihu wnunbunipyniuubiph quwdwiht uwwunwiubiph yapwptipug

hwpgnuiutip 26
Spwdhy 25 NMwpunwnhp wwhnwwnwynpdwu unpdwnhy 32
Snwdhly 26 Upunwpdnypny quplinh winynuwnpnypubiph U hpwgybihniejw

dwlwprwyh dholt Yuwp 32
Spwdhly 27 Ypwdwht Yupybiph wnynuwnpnyph U hpwgybiihnggju dholt

Yuwp 32

SGpwdhy 28 <wpdbnnt dwdwuwlwhwnywdh wnweohu Ybuhu, huswtiu L
uwwuyntd kn, wwhwwuyby £ gusdp quwéwihu dhowdwyp, huy
tpypnpn Yuptu 12-wdujw qUWEY wpwg wbdwbpny wybwgt) £
gbpwquugbiiny uwywwwlwhu 4% gnigwuhop 39
Spwdhhy 29 2020 pywlwuh bpypnpn Bnwdujwlhg uyuws' wpdwuwgpyby §
quwéh pny| yepwlwugund, hul nwpbytipght wpwgqugt) b
wpntit 2021 pqwlywuh wnweoht tnwdujwlnud gbpwquught &
uwwwnwlwihu gnigwhpp 40
Spwdphy 30 2021 p. wnwoht Gnwdujwynid wwpwupubiph b Swnwjnigyniuutiph
ubipunddwu nnjwpwihtu qubipt wéb) bu bwiunpn wwpdw unyu
Gnwdujwyh hwdbdwunnipjwdp M
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Snwdhy 31
Spwdhy 32

Spwdphy 33

Snwdphy 34
Spwdhy 35

Snwdhy 36
Spwdhy 37
Fnuwidhl 38
Spwdhy 39

Snwdphy 40
Spwdhy 41

Spwdhy 42

Snwdphy 43

Spwdhy 44

Spwdhy 45

Unyniuwy 1
Unjniuwly 2

Unjnuwy 3
Unjnuwy 4

Unjnuwy 5

Uwutwynp dwfuunwdubiph Yuwnnigywdpp

2nun wpunwhwudwt nhppp pwpbjwyyt £ 2021 p. wnwehu
Gnwdujwynud (qnuin hpwlwu wpnwhwund, wn/n %, npuljwu
Upwiup' pwpbijwynud)

2021 pwywuh wnweoht tnwdujwynud  hwplywpnibitnwhu

pwnuwpwlwuntjwu punwjunn wgnbgnieniup wwjdwuwynpywd

£ wnwybjwwbu Bywdnunubiph punwjunn wgnbgnipjwdp
Lwdwfudpdws pynigbih hhduwlywu gnigwuhoubip
2020 . wnwohtu tinwdujwynud alwynpyb) £ whinpjnigbp

wwlwunipn, huy Shuwtuwynpdwu wnpnipubipnud gbipwyont) b
wpwnwpht Shuwtuuwynpdwt wnpjnipubiph Yohnp

<LU §ninwhu Yuwnnigywdpp

Uwutuwynp wujwuwlwu wofuwnwywnd

Uhwynp wotuwwnnidh Swfuubip

Gnwdujwyh pupwgpnud Yupbwdwdlbun mnynuwnpnypubipp
owpniuwyti Gu dbwdnpdb YR pwnwpwywuniejwu
wnynuwnpnyph 2ning

USD/AMD thnjuwnpdtiph nhuwdhlwu 2020 wwphy - 2021 dwpwn

£ YR gnpownunipyniuubiph dhongny hpwgdbihnipjwu
wnpwdwnpiwu b ubipgpuwydwt dwywiutpp (dhoht wduwlwu
wwwn, dju £ npwd)

2021 p. wnwohtu tnwdujwynud whnwlwu wwpwnwwnndubiph

GUwdwnwpbpnigyniuubiph thnthnfunie)niup tnwpbytinoh
hwdbdwwnipjwdp bwlwu sh bnby

YR Ybpwhhuwtuwynpdwt innhnuwnpnyph b MM
GUwdwnwpbpnieyniuubph nhuwdhlwu

Pwulybph Ynnihg wnpwdwnpguwsd Junytiph 12-wdujw wéh
nhuwdhywu

“tpwdwihu Juplytiph wnnynuwnpnypubiph nhuwdhywu

ul3nhuuuier

Quwéh' nfjw| dhowlwypnid [pubint hwjwuwlwunigniup

<UU hpwywu wéh (Yninwywiht) Yuufuwnbudwu
hwjwuwlwunigyniuubph pwofunud

Ywufuwwnbudwu nwwnnniginiuubin

Uwwnnnwlwu gubiph wéu puwn hhduwlwu uywuwnnud niubgnn
wwpwupwfudptiph

L bhuwuuwywu 2nywih dhohtu innynuwnpnypubipp

43

44

45

45
46
46
47

47
47

48

48
48

49
49

25
27

4
47
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