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2021 . uyqpht, wdpnne wotuwphnd Ynpnuwyppniup hwdwyw-
pwyh owpnwwlyynn nwpwddwu, LL-nwd nbinbwu bwfunpn mwpbybp-
ohg hwjwnwpwpywsd nwqiwlwu npnigjwiu U npwug hGunlwupny
nunbuwlwu hbnwulwph hwpgnd Ynunwlgwd dbed wunpnonyejwt
wwjdwuubpnud, £&-nud owpnwwwnd £ ywhwwuybp gwdp inunbiuw-
Ywu wyunhynipntu b wwhwuownyh pny| dhowywyp, dhusnbin wpdw-
uwgpyb| £ quwéh b quwéwht uywunwdubpp qqwih wybjwugnud:
SQuwhwwynd £, np quwbwjhu dhinnwubpp hhduwlwunud wwjdw-
uwynpyws bu binbp wnwewnyh gnpdnuubipny, wyn pyYnd* dhowqgqu-
Jhu - wwpwupwhnwpwiht  onlywubphg thnfuwugynn  quwbdwhu
wqnbgnieniuubpny, huswbiv bwl npwdh wpdbgpydwdp:

<< UP puquypti ugbtiwph hwdwéuwyt'' wnwohlw Gnwdujwl-
ubpnid 12-wdyyw quwép Yuyywhwwidh pupép dwhwpnwlynid: Thw
wuydwawynpjwé hup hpduwlwoamd wnwowplyh Jwpbwdwd-
Y&y gnpdnutipny, npnig wqnbgnipyniip wuphbwwpwp Ystgn-
pwbw' wpppwhwppdbing dhotiwdwdybtippnid quwéh’ nyh ulippl
Grqppdwdp: <wipyh wnubny quuwuyhti gnpéntiiph Jupéwdwd-
Yty punypp’ wnwohyuymd Ubktppnbwlwt pwalyph ppudwdup-
Juypt punupwlwanysyniitt ninnywé Yhuh quwbuyhti uwywunid-
bbph wpwqugdwt guwiljugwsd nhulip signpugdwip’ htwpwyn-
phtuu sftwubiing upphtt wwhwugwplyp Jepwlwuqudwp:

Ppwlywuwgynn npwdwywpywiht punwpwywunigjwu b uywu-
ynn wnunbiuwlwl qupqugnwdubpph ubppn 12-wdujw quwu wnwoh-
Yuynd nbnbu yuywhwwuyh pwpdp dwwpnwynid, huy dhouwdwd-
Yownud quwhwwnygnn pny; wwhwuswpyh dhowdwipnd Yudwgh'
Yuyniuwuwiny uwwwnwlwipu 4.0% gnigwuhoh onipg: <woyp wnub-
(N4 quwbh udwu nintghdp U wwhwwuynn eny| ywhwuswnpyp, hus-
wbu twl' wwywqwiht Jhindwsd npuwdwjwplwiht pwnwpwlwunt-
RjwU ulqpniuph ubippn pungdting npwdwywpluiht wwydwuttiph
Uwfunpn fuunwgnudutiph (2020 p. ntynbdptiphtu W 2021 . Phwnp-
Juphtu yepwbhuwtuwynpdwt imnynuwnpnyph pwpdpwgnid punhw-
unip wndwdp 1.25 nnynuwjhu Yewnnd) nbipp quwéh nt quwdwihu
uywunwubph quudwu ninnnupjwdp’ Y4P-tr npnplig JEpwdptiwtiuw-
Ynpdwit tpnynuwnpnypp pnnuby wathnihnfu:

UP Yuwpbwdwdybyp Yuwbppunpbunidubph pwquyhti ugbwph
hwdwéuyti’ 2021 . uyqpptt hwdwyjwpwlhh unp wihph pwpwé-
dwl, wwhywiynn nwqiwlwu ppnypyuwt b pinpbuwlwtl hbnw-
uupp htyp quwydwé wunpnpnipymibph wuydwabpnid ptnpb-
uwlwt wéh pupbiuwy quifuunpbunidp, twpinpnh hwdGdup
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thnpp-htis JGpwtuyby £ nbwyh ubppl: Uhgtwdwdybyp hwypyw-
omud pinpbuwluti wép npny sunpny Yybpwluwuqtnjp, uwluyt
dhuytt hnppgnup Jtponid Ydmpbuw quwhwipynn Gpluwpwdwd-
Yy Juymt Jwhwpnwlypt'' wuydwbwnpdwé wppunpnpulw-
unyeywiti U ubpppniduliph uwwuynn guwép weh Jhyppnidubpny:
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npnawyh Ybpwlywugqudwdp, suwjwd ubippht wwhwuswpyp ntinlu
Yduw eny’ h hwohy ywhwwuynn gwdp dwutwynp uywndwu: Uhg-
uwdwdybinnd hwplywpngbinwiht pwunwpwlwunipjwt wunhbw-
uwlwtu quudwu $nupt nunbuwlwu wéh yipwwugudwup dtéw-
whu Yuwwuwnh ppwlwtwgynn fupwinn npudwywplwiht punw-
pwlwunyejniup, huswybiu twl wwhwugwnpyh pwguuwlwu gnpdnu-
ubiph wunhbwuwlwu stgnpwgnudp:
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(nb'u «2. 2. 4. <pduwlwl nuwnnnieniuubp bW nhulbp» Gupwpw-
dhup): YGULpnuwlwu pwuyp hbwundd £ dwypnnunbuwlywu quip-
gwgnwiubphtu W nhuytpp gwulugwsd npulnpdwu nbwpnd wwun-
pwuwn b hwdwwwwnwufuwunpbt wpdwquwupt|’ dhouwdwdytin hwwn-
Jwdnud quwéh tywwnwyh hpwgnpdndu wwwhnybint hwdwn:
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2.1. Upnmwphtu dhowyjwyph qupqugnidubp

2uuwywé hwdwfuwphughti ptupbunyaymiipn 2020 pa. Jbpohti w-
Yuwpwé hwdwjuwpwlyh Gpypnpn wihph pwgwuwlwt hEyplwip-
ubpht wybih jwy £ nhdwgpuby, put wnwoht wihph nbupnud Ep,
wytmuwdGbuyupy, pup&lwi ypppduwdpny 2020 p-hti hwdwpuwp-
hughti (ptnpGunipymiip gpwtighy b whtwpiwnby waymd: Swpb-
ybpophti Gpypubph J&& dwup, tbpwnyuy << hhduwlwt gnpdpulbp
Gpypubip UU'L-u, 6ypngmippts b Mfnwuwupwp, gputigly 6 uwwu-
Jwdhg wybih thnpp wuymdubp' hhduwwiumd wuydwbwynpjwé
wunpuuwpwitynipbph uipnddwu b Yppwndwt ppulwt uwyw-
umdubpny U hwdwjuwpwlph nbd wuypwph bwyupuwlyng Yhpwn-
Ywé vwhdwbtwhwymdubph wuphbwbwlwt pnypugdut wqnb-
gnyayudp: 2021 jo. pipwgpmd, hwdwyjwpwlyp n&d wunpjuwupwi-
Jnyptiph Yhpwndwt wuydwabubpmd, whuupymd k, np hwdwyw-
pwlyph pugwuwlwt hpbwupubpp qupqugwé Gpypubpmd lpw-
pntbwly6t dpust 2021 . Gpypnpn Yhuwdjuwly, huly qupquignn
Gpypubpmd” dptisl 2021 pa. lipg, uwluytr wybih pny; wqnbgni-
Pywdp:

Stpbuwluwt  qupqugniduipp UUL-md. <wdwdwiu UUL
Unlnph nbwwpunwdbunh inunbuwlwi yepindnyeniuutph pjnipngh
quwhwwndwt' 2020 p. snppnpn Bnwdujwynd UUL inunbuneyniup
<L YP uwfunpn Spwgpnud Ywuuwwnbujwdhu dnn wuynd  gpwt-
g’ w/n 2.4%, nph wwpwquwynd 2020 p. nwpblwu nunbuwlywu
wuynudp Yuqdb £ 3.5%: 2nppnpn Gnwdujwyh pupwgpnud intunbiuw-
Ywu whwhynyeyniup swpniuwyby B wywpdwuwdnpdwd Ynpnuwyh-
pnwh hwdwywpwyh tnwpwdnudp Ywufubnt tywnwyny whnnyegwu
ynndhg Yppwnjwd uwhdwuwthwyndubiph  wunhbwuwlwu  sb-
gnpwgdwdp: Suwmbunigjwt wlwmhywgnwit ninbygyb) £ twl gnp-
dwapynipjwt dwywpnwyh utjwqdwdp, npp duwynpdt) £ 6.7% dw-
Ywpnwynd' bwiunpn Bnwdujwyh 8.8% gnigwuhoh nhdwg: 2021 -
hu, pun << YR hhduwwu ugbuwph, Ywufuwwnbugnud £ UUU ntunb-
unijwu onipe 3.1% YGpwlwugqunud, husp Yuwjdwuwynpgh  twbl
hwdwywpwyh nbd wwjpwpp 2powtwlyubpnd wowlgniejwu unp
thwpebreh punniudwt npwlwu wgnbgnieniuubpny:

UUU-nwd 2020 p. snppnpn Gnwdujwynid dhoht Gnwdujwlwjphu
wudtwlywl uywndwu Sdwfuubph quwép?, wwdwuwynpwsd ww-

2 Ubdbwlwl uwwndwl dwpiubiph qlwsh buuwgpwlught gmgwishop 2% L, npp dhop-
bnwd hwidwipdtip £ pinhwiinin qiwgh 2.3%-pl:
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2021 p. ppwgpnid, hwdwdwpwlh nbd
wunpuupuwiynypliph Yhpwndw wuydwbbubpnid,
wljtslyufnud £, np hunfujuwpulh puguiuljut
h&plwtpubpp qupqugwd Epypubpnid
Ypwpmbwlybu dptisl 2021 2. Gplypnpn Yhuwdjul,
huly qupqugnn Eplptutipnid” dptisk 2021 . Ybipg,
uwluyts wbh pny; wqnbgnipyudp:




hwuowpyh Yybpwlwuqudwdp, husybu twl wwpbuwht wwypwup-
ubinh U Eubipqulhputinh qubiph wénd, thnpp-hty wpwquwgt £ duw-
ynpybiny w/wn 1.3% dwlwpnwynwd, husp, vwlwju, nbnbu gwdp &
NN dhouwdwdybn  tywwnwlwihtu gnigwuhohg:  Suwnbiunyejwu
udwu qupqugnuiutiph ubippn UUL A N<-u 2020 . snppnpn. Gnwdu-
jwyh pupwgpnud wuthnithnfu £ pnnti| pwnwpwywuntpjwu wnnynuw-
npnypp' 0.0-0.25% dhowlwjpnud, huswbu bwb hwjnwpwpby b pw-
uwlwlwu purqwjudwtu dpwaghpp 2wpniuwybine dJwuht: Uswlgdwu
unp thwpbph ubppn wwhwuswpyh tupwunwp, huswybu twl hnud-
pwjhu U wwpbuwjhtu wwpwupubiph pwpép qubpp Yuywunbu UUL
quwdh wpwqwgdwup 2021 p. pupwgpnwd: Ujuntwdtuwjupy, hwayn
wnubiny nbnbu eyl woluwwnwontyuih qupgqugnidubpp, huswbu
uwl hbwubiny bwhunpn nmwpbytpoht hwyjnwpwpywd npudwywp-
Ywihtu unp nwqiwdwpniejuwup’ UUL YN<-u Yowpniwwyh Jupby
gwdp mnynuwnpnypubiph pwnwpwjwuniginu juufuwwnbudwu dhy-
uwdwdytwn hnphgnunid:

Stupbuwlwt qupqugnidupp Gypngnipnid. 2020 . snppnpn
Gnwdujwyh pupwgpnud, hwdwjwpwyh Ywufjuwpgbpdwuu ninnywd
uwhdwuwthwynwiubph Ypyht fuunwgdwt wywjdwuubipnd, Gypngn-
wnt nuwnbunieyniup bwjunpn Bnwdujwyph BYwwdwdp wuynd £
gpwughb: Cwdwdwju GYpnunwunh bwutwlwu quwhwwnwlwuubpp'
2020 e. snppnpn Gnwdujwynd GYypngnuint inunbuwlwu wuynwdp
Yuwqub| £ w/in 5.1%, nph wwpwguwnd 2020 . nwpblwu nunbuw-
Ywu wuynwp Yuadby £ 6.8%: huswbiu Jywjnud Gu Yupbwdwdybun
wnweounnpnnn gnigwuhubipp bW wnw quwhwwnwlwuubpp, nuwnbunt-
piwu nwunwn Yybpwlwuqudwu dhunnwp Yowpniwyyh 2021 p.
wnwoht tnwdujwyh pupwgpnud, pwuh np hwdwyjwpwyh nwpw-
onwip Ywufubint uywwnwyny Gypngnunnt fungnp wunwd Gpypubipp
swpniwwynd U Yphpwnbp nbnwiht b punhwunyp uwhdwuww-
ynwiubip: Wunwwdbuwjuhy, wywunjwunwunyetiph Yhpwndwt wuwmnp-
Sdwuwlwt nwpwdnudp npwlwu wgnbigniyentu Yniubuw intnbunt-
pjwu qupgqwgdwu htnwulwph wnnwiny, U 2021 p. tpypnpn Yeuphg
wluywynw £ GYpngnunint inuinbunyegjwu wlynhyqwgnid, huly 2021 p.
wnunbuwlwu wép, hwdwdwju << YP quwhwwnwwuubph, Yywqgdh
3.0%:

Gypngnunnud 2020 . snppnpn Gnwdujwynid wipdwuwagpytip £ w/n
0.3% quwuynd® Lwlwunpbu gwdp quudbind GYUP phpwiuwhu
gnigwuhohg, hul puwlwunt quwép snppnpn nwdujwynud Yuqgub b
punwdbup w/in 0.4%: Swdp quwdp hhduwlwund wwjdwuwynpyby
t Gdpnp’ UUL nnuph ujuwndwdp wpdunpdwdp U ubpphu pny)
wwhwugwnyny: 2021 p. uyqpht GYypngnuinnid uywwingb £ qguwdh npn-
owlh wpwqugnud® wwjdwuwynpdwsd bubipquyhpubph b wwpbuwhu
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wwpwupubph pwpép qubpny: Uyuwnd £, np wjn gnpdnuubpp
Yowpniuwlbu 2021 . pupwgpnid bwywuwnb) qubph’ bwfunpn Lwpyw
ybpoh hwdbdwwn wybh pwpép dwlwpnwyubpnd duwynpdwun:
Wunwwdbuwupy, ubppht pny| wwhwuswpyh wwjdwuubpnd qguwép
Yowpniuwlh wwhwwyby hp phpwluhg gwdp dwlwpnwynu, nph
wwpwawnud, husybu twb hwogh wnubiing wnuwnbunygjut nwunwn
ybpwywugundp, G4P-u Yowpniuwyh Jupb) fupwunn pwnwpwlyw-
unieynit’ dhwdwdwuwl hpwlwuwgubing wduwlwu 20.0 dipn Gypn
Swyw|ny wywhyubiph qudwu dpwahpp:

Stpbuwlwt qupqugnidutpp Mnuuwupuwtnd. <wdwdwiu <<
YR quwhwwnwlwuubiph, 2020 p. snppnpn Gnwdujwynd MNnwwu-
wnwuph wnunbunyeniup bwiuyhund Ywiufuwwnbujwdhg wybih npw-
Ywu qupgqugnid £ gpwugh), b nunbuwlwu wuyndp snppnpn. Gnwd-
ujwynd quwhwwnynd £ 4%' YP uwfunpn dpwgpnud ubipuywgdwsd
4.5% wulydwtu thnfuwnbt: Sunbuniejwt Ybpwwugundp hhduw-
Ywunwd wwjdwuwynpyby b wpryniwwpbpniguu Gninnd npuw
qupqugnwiutipny: Lwyph dhowqquiht qutiph wéh W hwdwofuwnp-
hwjht nuwnbunieywu ybpwlwuqudwu ywjdwuubpnud wyulwyned k,
np 2021 p. pupwgpnuw 2020 p. nwpbybpoht gpwugywd wpryntup-
ubiphg wnwyb| npwywu dhnnwubp Ywpdwuwagpybu, hush wpryniu-
pnud 2021 . wnunbuwlwu wép, hwdwdwju <L YR Yuwlfuwwnbund-
utiph, Yywaqdh 2.1%:

2020 p. snppnpn Gnwdujwynwd Mnwwunwuh dhoht tinwdujw-
Ywjhtu quwép owpniuwlb) b wpwqwiw' Yuqdbind w/un 4.4%" uw-
funpn Bnwdujwyh 3.5% quwédh thnfuwpbu' ghpwquugbing phpw-
fuwjhu 4% gnigwuhgp: UhLunyu dwdwuwl hwpy t gk, np 2021 .
thbunpJwpht quwép swpniuwlb) b wpwquuw)' duwydnpdbing 5.7%
dwlwpnuwynd:  Guwéh  nbdwybph wpwgwgdwup  hhduwlwunwd
uywuwnb b nnuwwu nnipint wpdtgpynuwdp b ubippht nt dhowqqu-
Jhu onywubpnd wwpbuwjhu wwpwupubph qubph qqwuih wép:
Mnwwuwnwuh pwuyp 2020 p. snppnpn Bnwdujwyh pupwgpntd
wwhwwub £ pwnwpwlwunyejwu tnnynuwnnpnypp 2020 . hnihuhg
gnpdnn 4.25% dJwlwpnwynw: <woyh wnubiny quwédh wpwgugnn
dhnnudubip nu wunbunypjwt wufuwwnbuynn  qupgqugnudubipp,
huswbu twl hwdwoluwphwht  wunbunpwu  Ybpwlwugqundp'
Mnwwunwuh pwuyp hwjwnwpwpb £, np wunhdwuwpwp wugnd
Yywwwph skignp npwdwywpluiht punwpwlwunipjw®:

Rupqugndubpp hnidpuyhti b wwpGawghti wypwptbph yni-
Juwubpmd. 2020 p. snppnpn Gnwdujwyh pupwgpnd wwpwupw-
hnuipwjiht oniywubpnud gpbipb pninp wwpwupwwnbuwyubph qubipp,

3 Uwpph 19-pt Guywgwé bhuph pbpwgpnid Mmwwuipwbh pwbyp pupdpugnbg
pwnuwpwlwinyeywt pinynuwnpnypp 0.25 pinynuwght Yeypny' vwhdwbyng wyti 4.5%:
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wmwnbulqph quwuynwiubpphg hbwn, gwpniuwyb] Gu wéh dhunnwd-
ubpp' wwjdwuwynpwsd  hwdwotuwphwiht - nunbunyejwu  Jbpw-
Ywugqudwt Jwywwnbuwlwt uywunwdubpny: UhUWunyu dwdwuwy,
wwnpbuwht wwpwupubph qubph wét wnwybjwwbu wwjdwuw-
ynpyb £ 2020/21 dwppbiphugwjht nmwpyw uwwuynn pbpph dwjw-
ubiph htinn uwywd wnwownyh dh owpp pwgwuwlwu gnpdnuutinp
wqnbgnigywdp' wénn wwhwuswnpyh wwjdwuubpnd: <wdwotuwp-
hwjhtu $huwtuwywu purywjunn dhowywiph wwjdwuubpnid wwypwu-
pwhnupwjhtu dhowqquiht ontywutipnid Ywutuwwnbuynn nne hnph-
qnunwd qubpp Yywhwwudbu pwpép dwlwpnwlubpnud® unyupuy
ubpywjhu npn2 quwbwihu Yupbwdwdybn gnpdnuubpp’ 2021 .
pupwgpnd wumhbwuwlwu skgnpwgdwt wwpwgwnu (nk'u ubp-
ahp 1):

2nppnpn Gnwdujwlh pupwgpnd wnuadh dhowqquiht qubiph
wbhu tywuwnb) £ Qpuwunwuph wpryntwpbpnygjwu §ninh pwpén
wép, nph wpryntupnd wynudh dhowqquiht ontywynud 2020 . snp-
pnpn nwdujwynud qubiph w/n 21.7% wé £ gpwugyb: UWhuyuwynid k,
np qubpp Yupbwdwdlybn hwndwsdnd Yowpniuwlbu wob] wwjdw-
uwynpywd wnudh hwdwofuwphwiht wwhwuswpyh wnwowughy
wény: Lwyph dhowqqwihtu qubpp 2020 p. snppnpn Gnwdujwyh
pupwgpnd wpdwuwgpb Gu Gn/tn 4.7% wé: Lwdeh qubph wép
swpniwwlyb] £ uwlb 2021 . hniujwph pupwgpnid, nphu bwwuwnb
tu Uwnuywu Upwphwih Ynndhg' OMEBY+ wunwd bpypubph dhole
uinnpugnpywdé hwdwdwjunipiwu opowtwlutiphg nnipu wnwownyh
Swywubph uwhdwuwdhg wybtih dtéd swihny Ypdwwnnwdp, huswbu
uwl Ynpnuwydhpnwh nbd ywwnjwunwunyetiph Yhpwndwt wwy-
dwuubtipnud hwdwfuwphwiht ywhwugwnpyh YyEpwlywugqudw uww-
unwdutipp: Lokup twl, np Ywpbwdwdybn hwndwsénd ybpp upwsd
gnpdnuutipp Yowpniiwybu vwwuwnb] bwyph Jdhowqquwihtu qubipp
pwpdp Jwwpnwyh ywhwywudwup:

2020 p. snppnpn Bnwdujwynd wwpbuwhu wwypwuputph gpbipb
pninp ontyuubpnid swpniiwyyb) Bu quwdwihu Jhinnwdubpp: Wuwbu'
swpwpwywah ontywjnid quwé £ wpdwuwagpyti, husp hhduwlwunid
wwjdwuwynpyty £ hpduwlwu swpwp wpwwnpnn Gpypubpnd
2020/21 wwpyw hwdwp wyuwynn gwdp pbpph dwywiubpny:
Cwgwhwwhyh onywind qubiph wéhu uwywuwby £ Jdh swpp Gpyp-
ubipnud snp Bnwuwwiht ywjdwuubph hGnbwupny wnwownyh dw-
Jwiubiph ujwqgnup: Ywpbwdwdybn hwngwoénd hwdwotuwphwihu
wwhwuownyh ybpwlwugqundp, phtuswybu twb wnwudht wwpwu-
pwfudpbipnd wnwownyh thnpp dwywjubpp Yuwywuwnbl wywpbuwhu
wwpwupubiph qubph pwpép dwwpnwyh ywhwywudwup:

2020 pa. snppnpn bnuwdujulh pipuwgpnid
wuypwipwhnidpughti pniyuitbpnid qpbpl pninp
wuypwpupbuwlubph qubipp, (pupbuliqph
quuwtlynidubphg hbpn, aupniilyly bu weh dhgpnid-
tbpp’ wuyduwbijnpws hudughuphught
iptupbunipyut YEpulpubqudwt judugpbuwljut
uwyuwumdubipny:

Lwdupfuwphughtt phtiwbuwlyuts punjuyting
dhgwyuyph wuydwubbpmd wypwiupwhnidpuyhts
dhowqquuhts ynijwabpnid Quapuunpbudnn nno
hnppqnunid qubpp Yupuhwwtd& pupap
dJwlwpnuwlyubpmd:
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Lbpgpp V¥

lpwunn pupbuwlwl punupwlwunygynibubph wqnbgnipyniip
hwduppuwphuyhts wypwapwhmdpuypti pnljuibph Ypw

Unpntwyppniup hwdwdwpwlp qpwpwédwt ulgphg, pupbuwlwb
uwhdwbwihwlymdtbph Yhpwndwip qnigpbpuwg, pninp Gpyptubpp wpw-
gnpbt wugnid Yuiypuptightl bwlwinpbt fupwinn hwplwpnigbyuwght b
npuwdwywnplyuyghti punwpwlwinygimtbubph hpwlwiwgdwup: dbpoh-
btiphu swpp, b ppwppbpnyeni quipquignn Gpyptbph uwhdwbwhwy
huwpwynpniyynibllbiph, huppwwbiu J&§ £ quinquigusé iptippbiunienit-
bbpmd, npuptin, stuywd whpwlwt wwpgph' <KLU-md niilbgué hwdb-
dwipwpwn J&§ ppbuwlupun Yonp, wybh JGé b «<hwplupniobpught
tpwpwdnipnipy, ubithwlwl wpdnypny wwpyph pnquplydwt htwpuw-
Ynpnienitlbpp b ipuignighs wwipyip Yuubtyne niiwynyaynibip:

Npnp Gpypubipnd, ptswbu opptiwly UUU-mid, hwpluwpnwbpught
fpwudwl swiht whtwpiwnby Ep Gpypnpn hwdwpuwphughti wwinb-
puwquhg h Jbp: UUU-md ppnbynught tphyupy wwlwunipn updwbw-
gnyp bwl 2021 pywlwuht: Uoktp, np dhwyt Jepoht' ptpwghly yprwpdw
dwppp 11-pt UUL Ubtwnph Ynndpg hwupuindws thwpbpny (American
Rescue Plan), npp hwyipptp £ «Puynbup dpwqghp» wudwdp, bwhiwpbu-
Ywé £ ipipbunipyuwitip jpwgnighs odwtnwlniyanit’ dnp 1.85 yippihnt
Uuuvu nnyup (KLU-p dnip 8.8%-p):

Lwnly k uply bwli, np, pwgh ninnuihp hwplwpnigbypughti wowlgni-
pyntpg, pwquuwpehy tphypubpnid Yhpwnymd Gb bwl wninnulh wowl-
gnipjwt - dGpuwbihqutitip, ophtwl’ Jupluyhti - Gpughubpliinh  yipuw-
dwnpdwl, npntp npny Gpypubipnid hwubnd GU pwdwlwupt (nipe Sw-
Yuuliph (Fepdwipw - dnip 25% <LU-nud):

b hwybindt fupwbnn hwpywpnisbpuyht punwpwlwunygniiibph’
puiquwphy Gpypubp, hwiplwwbu qupgugws Gpypubp, wugnid Gugpw-
nlght ywd funpugpht Jwpdnn pupwnn npudwdwpluyhti punwpu-
Guwtnyaynitin: Lbphuynidu wippuwphh wnwowypwp iptippbunygynibtinnid
puwnwpwlwunyeyuwt pnynuwnpnyptbinn qpiht pwip dnyp Jwwpnw-
ynud G, b ppwlwbwgymd Gu bwl funpgnpudwuppwp  wlphytubph
qldwt (wnipbbghw) Swdwip Yupnn £ hwutity dp pwth gipphnt nnpwph
hbswbu UUU-mid, wybiybu by 6U-nid), htswbu bwle wyy funnndulbbpny'
«whuwhdwbwhwly» hpwgybihniput (pnpuwdwnpdwb dpugnbn:

Swply k bwl bply, np puswbu UUL SN, wibiybu b G4P-b pwgq-
dhgu hpwwwpwlughti Uyt &b, np npwdwywplught pwnwpwlwunt-
Pyl bwlwb fupwinn npppp wwhwwubine b yubpuwippbuynn wdpnng
hnphgntp ptpwgpnd, ptnhnwy dptusl 2024 pwlwip, huly wignidp
nbuh sqnp nppp hpwlwbwgdtine £ wuphbwbwpwnp' tupiopnp npw
dwupti huypwly hwnnpnbny:

Upyws whtwpiwnby fupwunn ppipbuwlwt pwnwpwlwbniyenit-
utiph ubppn, Gpp qupqugwdéd Gpypubpnd bwl wwhwwoudmd £ pinlyn-
uwnpnypbbiph U Ghwdipwpbpnyginiuttph hwdbtdwipwpwn gwén dhow-
Ywypp, htuswbu Guwl pdjuy hwdwppuwphuwht wwhnwpughti wliphyub-
nny hpwgybihnignitp, phtwbuwlwt bGpnpnnbubpp «pwnpdp Ghwdypw-
pbpnyqwti thtuppipnipny»  bwluitn wqnbgnginitt Gu mbGund gpbipt

4 Munppwupbg' Wwdwdwplught punupwlwbnipjut dupsnipgmbhg dwqqbit
Mnnnujwtp:
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FAO, hpwlywti qup yppkn, htunbpu, Gwfunpn quwhwipwlwl
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u
ppedie,

Unpymipp' Ubtpe-Lynthup $NP,
<< YR Gubfuwipbunidutip,

* Yuwlu Ynsduws "updbipughti ppnynuwnpnypp” bbpuwnmd E twl
whjwbwlwt pinynuwnpnyph' qprywlwt upnpht uwhdwpt
quptftynt dwdwbiwly hhpwnynn, ns-wdwbnuwlwl npudwdwplught
pwnupwlwtinieub gnpdhptiinh pwbiwlwlwt
qluwhwypwlywtitibn:



pninn pnbuwlh wlphdubph, wn pynd”’ wwpbbught U hnidpught wuwy-
pwlpbbiph qubiph wéh Ypw: Fnynyaynit niult dbswpwbiwly htynwgnyw-
Guwt wppuwpuipubp, npntp pwgwhwinty Gu hwdwppuiwphughti ppwg-
Ybihnypywt U phtiwtiuwlwt fupwinn wuydwtipp (on. ' Pa4tG, Pnpnnt
b dnyg (2012p, ulypwpnpph b Pnpnminih (2012)%, ptswybu bwl UUT
npwdwunpluypti pwnwpwlhwbneyw (op." Utgnihupt, Lndpwpnpt L
Mwaquwunt (2010)) bphuwpwdwdlyby ne fupbwdwdyby wqnbgnyenit-
btipp dpowqquyhti wuwpwipwhnidpughti pnilyubtpnid quiinh dlwynp-
dwt Ypw: Ugnbgnipywt putiwplyynn hhdbwlwt ninhtbpp Yunptih £ wd-
thnihly hlaiplywynud

v hpwinn punwpwluwbnyeniuttpp duwynpmid G wwwquw qlwsh
b ypupbuwlwt wéh (wwhwbownlyp) Jepwpbpuw; npuwlwt uww-
unwdtilin' hwgbgttyny ptpwghly wwypwbpwhnidpwihti gliiph wb-
[wgdwtsd,

Lwdwppuwphuyghti gwdp ppnynuwnpnyplbpp Gywqtigind G ww-
awputiph Ynupwldwt wypippwipughti Swhipbipp’ wirugbbng
wuypwuptbph thuwipndwdp wwhwbownplyp: Swdp pinynuwnpnyp-
butiph wuydwutubpnd dhwdwdwbwly tdugmd £ wpryniwhwignn
iphuih hnwpuyht wwypwbipbiph wnwowplp, pwh np npwtg «ujuw-
htGnw wyptippwtipwghti swpupbipp Lu gwdp G,

Ubpnpnnubph  dnyn wybigniyuygphtt dGdwdwywy  ppwgybihnipywi
Ynupwlnidp b gwdp ippnhynuwnpnyptiiph wwhwwunp fupwbbttn
tu suwynpnid puipdp Ghwdipwpbpnypyudp whphdubnh thuyppdwt
hwdwp, huly Jnw Ynndpg' bwle bjuqbgtnd G puppbp wlphy-
utiph 2niywtipmid - uwyblyniyuippy nhpplp qpuidine wyptippuwi-
puyhti dwfupbpp: Uyu wdbtp fupwbnd £ puwppbp wlphdtbph, win
pYnid’ pnpuuwywlwt wwpbbwhndpughtl wypwbiptinh bywpdwdp
qnup phtwbuwlwl bywgpwnmdbphg wéwbgynn wwhwbownplyp'
bwlwtinplt wiqnbiny npuwiig gubiph Jpw

Udwtwiphuwy punypbtn Gu tyupymd Gwl Gwpunpn qwpbiybnohg
uhyuws' Ynpnbwdhpniup hwdwdwpwlp wnwotiuyhti onlp hwnpwhw-
pnwdhg b wbnpnpniginitiph dwlwpnwlyp npnpwlp ywqnidhg hbyn,
npb ninbhygymd £ bwl npwdwdwpluyht ne hwplwpnbypuwght ptngwy-
bnn pwnwpwlwnyeymuubph pwpnibwlydwdp:

YR plpwghly Guwbpwpbunidubph hwdwéuyl' hwdwppuwphwiht
iptppbunygmiunid’ fupwnn  hwplwpnwbpughtt U npwdwdwpljught
puwnuwpwlwunygnibbbph  ppwlwbwgdwinp qniquhbn, wwpbuughti b
hnwlpwihtr wwypwupbbiph qubpp, ybpnugwy ninhubph wnnbtigniyeywdp,
ntnbu npnpwlpnnpbt uwiétlu b dhotwdwdybippmd Yuywhwwuybl pwpdn
dwlwpnwlubpnd” hwpdh wnbbing bwl wnwbdht wwypwhpughts pnijw-
blinhti pinnny wy; gnpéntiiinh wqnbignyeniiinp:

° Ruhr Economic Papers N323/ March 2012 - “Effects of Global Liquidity on Commodity
and Food Prices” - https://www.rwi-essen.de/media/content/pages/publikationen/ruhr-
economic-papers/REP_12_323.pdf

¢ Proceedings of the Sixth IFC Conference on "Statistical issues and activities in a
changing environment", Basel, 28-29 August 2012 - “International commodity prices —
volatility and global liquidity”, BIS - https://www.bis.org/ifc/publ/ifcb36p. pdf

7 ECB working paper N1232/August 2010 -” The impact of monetary policy shocks on
commodity prices” - https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwpl232.pdf

8 Barsky, R.B. and L. Kilian (2004) “Oil and the macroeconomy since the 1970s”,
Journal of Economic Perspectives 18: 115-134 - http://ourenergypolicy.org/wp-
content/uploads/2012/05/R_0il_and_the_Macroeconomy.pdf

9 Frankel, J.A. (2008), “The effect of monetary policy on real commodity prices”, edited
by J. Campbell, University of Chicago press -
https://www.nber.org/system/files/chapters/c5374/c5374.pdf
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2.2. Ywujuwwbunidubp

2.2.1. Guwé b npwdwyjwpluyht punwpwywunyeyniu

Lupwghly Gnwdwywlynd 12-wdyw quwép wpmbwlby b wyb-
|wbwy. thppduph ppnypyudp wt juqdty b 5.3%: 2niquihb-
nwpwpn wpwqugby b bwl 12-wdyw pwlwint quwép' hppyw-
pht uqutiny 5.5%: Yuwth wpwqugnidp hhduwlwund Ypmd £
dhowqquyhti wypwupwhmdpuyht b pntwhnpuwnpmduliph pni-
Juwubphg thnpuwtigynn quwbuyhti 6upmdubpph, puswybu twlb <<
npwdh npnpwyp wpdbgpydwt wqnbgnipymutubpp: Ubtuppntw-
ywt pwuyh quuwhunpdwdp’ wyfuwphh wnwoupwp Gpypubpnid
upwtnn ppudwduplughtt b hwplwpyngbipughtt punwpuljw-
unygymiitiph uippn wpdwbwqgpyly E hwdwyfuwphughti pptpb-
uwlwt wlpphynipyutn b wwhwtugwplyh Ybpwlwuqunid, ptswybu
twl dp wpp wnwowplh qnpénttiph wnluynipyudp Jhowqqu-
Jht wypwupwhnidpuyghti pniuwapnid nhipyby £ qubiph w6, pusp
pwpniwlgh  npnpwlh quwbuyhti Guymdubp qnpéwnpl; <<
iptnpbunyyutr Ypw: Uynwu Ynndhg, <<-mid qptupbuwlwitn wppp-
Ynypywtt dwlwpnwlyp rwpniiwlynid F duwy guwédp, pusht hhduw-
Juwumd bwwwpnd o Swnuynyymuubiph b gyninunpinpbunipyu
Gyninpnid gudp wh \pbduybpp:

Udpnnowlwt wuwhwugwplyp b hunpyuwybu Jwutiwynp uwwn-
dwlt owyuyubpp Lu wwhwwbymd &b gwdép dwlwpnuwlnid:
Upbnddwé wuydwbupmd UP-u quwhunpmd £, np pwunupwljw-
unyywiti (pnynuwnpnypp bbpyuynidu wahpwdbp £ pnnuby wo-
thnthnfu, pwuph np pupwghly quwéh b quwiuyhti uywunidubph
wybjpugnudp wnwybpuwbu wuydwbwynpywd £ bpntipywy wnw-
swplp qnpénutbpny, htsht 4P-u twfunpn ppupbibpghg wpnbt
huly wpdwquiiply F ppnynuwnpnyph panhwtnp wndwdp 1.25 yn-
Ynuuyphti Yeypny pwpdpuwgdwdp: Uhwdwdwbwl, pnynuwnpnyp-
ubph pupwghly Jwhwpnuwyph wwydwaubpmd ppuwdwdwplught
nhppp nbnbu quwhuwpymd £ fupwunn, pust wbhpwdbyyp £
wwhwtgwplyph Jepwlhwbuqudwt hwdwp bywuwpwynp fupwitbph
wwhwywudwl pGuwtlyniithg: 4P junphmpnp qipaunid £, np wnw-
shhuymd bu wuhpwdbyp b rwpniiwlyly npngpwé npudwyup-
Juyhti pwnwpwlwtnyayniip, nptt nipnywé Yihuh quuwbughti uww-
uniduliph wpwqugdwi nhuljiph stqnpugdwip’ dhiiny dwdw-
twly wywhnybng htwpwynpphtiu bywupwynp wuydwubbp wd-
pnnowlwt wwhwagwplyh Jepwlwaqudwt hwdwp:
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<< YP-u quuwhunpnid £, np punupwljwtinipyut
pnynuwnpnypp bEpluynidu wahpwdbyy E pnnuby
whnthnfu, pwtth np pupwghly quuwsh b quuwtuyh
uwuwuniduliph wybpugnidp Gk
wuydwuwnpjwd F wnwouplh gnpdnutiipny,
hughtt YUP-u twfunpn pupbybpghg wpnbt huly wp-
dwquiupby F ppnynuwnpnyph punhwbnip wndwdp
1.25 qpnYnuuypti Yipny pwpdpuwgdwdp:

>

J




Cuwn YP pupwghy quwhwwnwwuubph' wpw wnweoht Gnwdu-
jwynwd gwoép numbuwlwu wlwmhyniejniup b eny wwhwugwplyp
Yywhwwuybu: Unwowpyph wbuwuyniuhg gwdp wyunphynyentu
Yihup inunbiunyejwu gptipt pninp §jnintpnid: Lwfunpn Lwptiytbipohg
thnfuwugynn, huswbiu bwl pupwghly pwnwpwwnunbuwywu wunpn-
oniintuutiph wwhwwudwu $nupt wdpnnowwu wywhwuowpyp Lu
swpniuwynid £ ywhwwuybp gwdn dwywpnwynid, hust wpnwhwjwn-
ynuw £ uywnnnuywu b ubpnpnudwiht quyywsd Juppwadh npulinp-
dwdp: Ujnw Ynndhg, hwpluwpjnigbivnwihu pwnwpwywunie)niup 2021
puwlwuh pupwgpnd Yniibuw  thnpp  fupwunn  wanbgnyenit’
npulywu wqnuyutp hwunnpnbind wwhwugwpyh ybpwlywugqudwun:
Pwgh wjn, nmwpjw pupwgpnd nmunbuwlywt wlwhynigjwu Yypw
npwlwu wanbgnienu Yniubuw bwl wpwnbpyphg npwdwlwu thn-
fuwugnudubph hwdbdwwnwpwp pwpép dJwwpnwyh ywhwwunwdp,
hugwbu Uwl npnawlhnpbt fupwunn npudwywplwiht dhgwdwiph
wnlwjnejniup: Upguwdwdlybin hwwnywdnd bhuwtuwlwt wwy-
dwuubph fuunwgnuip b Juwpluynpdwu nbdwbph npnawyh nutnw-
nnwip, bwfuwugynn quunn hwplywpnwbnwiht pwunwpwlwuniye-
jnuup, npwdwlwu ghinfuwugnuubph’ hwjwuwpwYohn dwlwpnwyhp
oning wunhbwuwwu Yujniwgnuip, Yquubt ywhwugwpyp' wnw-
owgubny thnpp pwgwuwlwu <LU atinp, npp, uwlwju, jwujuwwnbu-
ynn hnphgnup ytpgnud Yhwiyh: “Hwdwywplwihts W hwplwpjnigh-
wnwjht pwnwpwlwunyeniuubph Ybpp uyupwgpywd hbnwulwph
ubippn 12-wdujw quwép wnwohuinud Yuywhwwuyh twwinwlwihu
4% gnigwuh2hg thnpp-htus pwpép dwlwpnuynd: <wuwpwyniejwu
Yuwpbwdwdlybn quwdwjht uywundubph wép, npp wwjdwuwynp-
wsd £ pupwghly wunpnoniegniuubiph dedwgdwu, wpdnipwjht onyw-
jnud npwdh wpdbgpydwu b quwéh hwuwnwgh wpwqugdwu gnpdnu-
ubipny, hwdwhntus £ Bnb YR Ywutuwwnbunwdubpphu: Uwywgwihu dhun-
Jwd npwdwlwplywiht pwnwpwlwuniyjwu uygpniuph ubippn YR
uwfunpn npwdwywplwjht fuunwgndubpp ninnywsd Gu tink| quwtw-
Jht uywunwiubpp Ywiufuwwnbuynn wéhu, nwwnh npuug hGunwgqu
wybjwgdwu nhulybpp ubpyuinudu quwhwwnynd Gu thnpp: UYulw-
ynw £, np dhouwdwdybin hwndwdnid quwdwihu uwwunwdubpp,
wwhwugwnpyh htwpwynp pnywgdwup gniquhbin, wunhbwuwpwn
YYywjntuwwu, huy npwug ybpwpbipjw| pwpdp wunpnoniginiup wu-
wnhbwuwpwp Ysbgnpwuw: Loywdp Ywunpwnwnuw twb quwéh
Jwppwagsdh ypw, npp dhouwdwdybn hwinjwoénd, wpdwqwupbiny
eny| wwhwuownpyht, Ydnnbuw phpwiuwihu 4% dJulywpnwyhu:
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Unyniuwly 1

duntlbin Quwsh ' nyjw) showlwypnd |hubpnt hwjwuwwuniyeniup
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
I tin. 2021 0.1 42.0 57.9 0.0 0.0
Il Gin. 6.0 27.2 58.8 6.9 1.2
Il tin. 7.5 253 55.7 9.0 2.5
IV tin. 2.2 1.8 56.5 18.8 10.8
| in. 2022 1.9 9.2 52.9 2.7 14.2
Il Gin. 5.4 13.4 51.5 18.6 11.0
Il tin. 8.5 16.7 51.2 15.6 8.0
IV Gin. 10.7 18.1 50.1 14.2 6.8
| tn. 2023 12.6 18.3 47.7 13.9 7.5
Il bin. 14.4 17.6 44.5 14.1 9.4
Il Gn. 13.9 17.0 441 14.6 10.4
IV Gin. 12.4 15.8 43.6 15.8 12.5

2.2.2. Sunbuwlwu wywnhynieyniu’®

Lwfpunpn wwpdw  funp nunbuwlwu  wuynwhg hbnn 2021
pYwlwuphu wyuywyn £, np <LU wép thnpp-hus Yybpwlwuguyp'
hphduwlwund  dwutwynp  Swfuunwdubiph wpwqwugdwl  hwoyhu:
Jbipohtu pwywywuhtu quuywsd Ep bwfunpn tnwph wunpnaniejniu-
ubiph Yuwpny dGdwgdwl, dwutwynp futwjnnnieniuubph wybjwg-
dwtu, huswbu twlb Jwpywynpdwtu  wwydwiubph  fuunwgdwu
htitmbwupny: 2021 pqwlwuhtu whulwynd £, np wunpnonieniuutiph
ujwqdwup gngpupwg Jwulwynp futwjnnnieniuubpp npnawyh
Yujwabtu, uwlwju nbnlu pwpép Yduwu 2019 pywlwup dwlywp-
nwyhg (nb'u ubipghp 4): Upryniupnud® dwutiwydnp dwiuundubph wép
2021 pJwlwupt Yywqdh 4.3% wwpldwuwdnpwd  dwutwynp
uywndwu 4.5% U dwutuwynp hhduwlwu dhongubiph hwdwfuwnu
Ynuwnwlydwu 3.0% wény b Yhwunhuwtw pupwghy wnwpjw nuwnb-
uwlwu wéh hhduwlwu gwnpdhs nidp: Mbwnwywu Swfuunwubpp
(uywnnud b ubpnpnuitutin) unbuwlwu wephtu Yniubuwu hhduwlw-
un pwgwuwlwu tywunnd' bwfunpn nwpdw pwpdp pwquih
wqnbgnipjudp wwjdwuwynpywsd, wjnnithwuntpd hwplupnibun-
wnwjhu waqnwyp, npp hwoqwnpyynid £ yhnmwywu piniobh punhwunip
Sdwluutph hhdwu Jpw (Ubpwnyw| gnun Jwplywynpnidp), guwhwun-
dnwd £ thnpp punquyunn (nb'u «lwplupngbnwiht punwpwlw-
uniejniu» Gupwpwdhup):

0 Stupbuwlwt wéh Gubfuwpbundtbph pdwipt dwbpwdwut bywpwaehpp pb'u
«UU qutiuunpbudwt hwdwbwlwbnynibiiph pupfunidpy gpuipply 18, wnyniuwly 2:
" Mwhwbiowplh Jbo hwpdp wnbiywé sk tynypwljwit ppowitiunnt Shongtiiph
wuwpwptbinh thnthnfunygynitip, pwtih np wyt << 4Y-p Ynnhg hwpdwplynid £ npubiu
hwpdtilipnnn hnnywd b sh wpypwgninid bpnpnidiinh ppwlpwts dwhwpnwln, nuph
wnwownyp b wwhwiowplh Ynndhg hwpdupyyws ppntpbuwlwl wébpp wpnn Gu
obinyby dhdjwitighg: SE'u https://www.armstat.am/file/article/sv_04_19a_112.pdf
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https://www.armstat.am/file/article/sv_04_19a_112.pdf

Uhouwdwdlbun hnphgnunud wnmunbuwlwu wynpynigyniup Yyb-
pwywuquyp twhuyhtu wufuwwnbunwubph hwdbdwun wybh nwunwn
wnbdwbpny' hpduwlwund wwpdwuwynpdwd wpunwnpnnulwunye-
jwt wybh nwunwn Ybpwlwugudwdp b dwutwynp ubpnpnuubpp’
Ywufuwwnbuynn wybih gwsén wény: Ybpohtuubiphu wwjdwuwynpywsd
yihutu huswbiu munbuwlwu wéh bW wwhwuswpyh pupwghly uywu-
qwshg wybih gwdn dwwpnwlyubipny, wjuwbu £ ubiplw pwnwpw-
nunbuwlwu wunpngnieiniuubiph dhouwdwdlybn wanbignieiniuub-
pny: WYulwynd £, np pyniobip wywwunipnp Yuufuwwnbugnn hnphgn-
unud wunhbwuwpwn Yhnppwuw, b wbnwlwu dwiuubph ninnuyp
Uwwuwnndp wnunbuwlwt wbhu Yhup thnpp npuwlwu: Uhguwdwd-
Yt hwundwdnd wpunwnpnnuywunypjwy, huswbu twl dhowg-
gqwjhu gpnuwoponiejwu Ybpwlwuqudwup qnigpupwg Ywpwaqwuwl
wpunwhwudwu b ubpdnddwu wébipp, uwlwju gnun wpunwhwudwu
Uwwuwnndp inunbuwwu wéhtu quwhwwnynud £ thnpp pwguuww:
Upryniupnud® <LU wép Ywufuwwnbuynn hnphgnund - Yuywhwwugh
gwdn dwlwpnwynd U hnphgnup ytiponud Yaduwynpyh quwhwnynn
bpywpwdwdybn' 3.5% Yuyniu Jwluwpnwlh onpg:

Upypwphtt wwhwtigwply. 2020 p. pupwghy hwodh wwlyw-
unipn/<LU gnigwuhop, pun quwhwwnwlwuutiph, 2019 . hwdbdwun
Ypwpbwyyh L Yhup onipe 4.0% dwlwpnuwynud® << YR uwlunpn
opwagpnud  Ywufuwwnbugwd 5.0%-h hwdbdwwn: <& YP uwfunpn
Spwaph hwdbdwwn pupwghy hwoyh wywlwunipn/<LU gnigwuhoh
pupwghly quwhwwwywuh pwpbwynwp ywjdwuwynpybi £ hwdws-
fuwphwht wunbunipjwt Yyepwlwuqudwt’ uywuwdhg wybih npw-
Ywu qupqugnwiutpny, nuynt uywujwdhg wybi wpunwhwudwdp,
huswbu twl wnlwnph wwpdwuubph' uywudwsdhg wybh pwpbjwy-
dwdp: Wu ywpwagwind wpnwhwudwt snppnpn Gnwdujwyp hpw-
Ywt ujuagnudp uywuywdhg wybih gwdn, huy ubpdnddwu ujwgnidp
thnpp-huy pwpép £ bnGpi: 2020 . wpdwuwagpyb) b wwypwupubph L
Swnwjnipjniutubph wpnwhwudwu 31.4%-ny hpwlwt ujwgnid, huy
wwpwupubiph b dwnwniejniuttiph ubipdniwddwu hpwlwu ujwgnudp
Ywaqub| £ 32.1%: Upluunyu dwdwuwl, wnudh dhowqquiht qubiph
pwpdn wéh wpryntupnid wwpwupwiht hwoybyonh wywlwunipnp,
Ywufuwwbunwubiph hwdbdww, pwpbwdyt) £ 2nppnpn. Gnwdujw-
Ynuw swpniwwyyby £ hghjulywt wudwug npwdwlwt thnfuwugnid-
ubiph pwpap wép UUL-hg, huy ubgnuwihtu wofuwwnnnutiph thnfuwu-
gnwiubpp ujwqbip Gu bwfunpn Ywufuwwnbunwubphtu hwdwhnius sw-
thny: Upryniupnud* 2020 . quwhwwynud § punhwunip thnfuwugnid-
ubiph (UGpwnnud £ ubignuwiht wofuwwnnutiph GBYwdnunp bW dJwutw-
ynp npwuudbipinutipp) onipg 7.0% ugwgnid:

2021 p. pupwghy hwoyh wwwunipr/<LU. gnigwuhop wfunpn
Ywutuwwbunwiubph hwdbdwwn pwlwywuwswih Yujwgh: Ybpohuu
Yuwjdwuwynpyh bwfunpn Ywufuwnbudwu hwdbdwwn wynudh dhohu
qubpph pwpép Jdwywpnwyh duwynpdwdp b $hghlulwu wudwug
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npwdwlwu  ¢hnfuwugndubph’ wéh ninnnpjwdp  Ybpwuwjdwdp:
Uhlunyu dwdwuwy, gpnuwoponigjwt ninpunp ' npwbiu hwdwywpw-
Yhg wdbuwowwp wnnidwd Gninh Uywuwnnwp Yowpniwwyh wwh-
wwuybi| hwpwpbpwlwunptu guwdp dwwpnwlubpnd: Uhgwqgqwihu
thnpdwagbwnubph Jbpoht Ywuuwwbunwubph hwdwdw)t' hwdw)-
fuwphwihtu gpnuwopenipjwu Ybpwlwugudwu hbnwulwpubpp Jw-
nwnbuwlw B stwjwd ywindwunwynetph Yhpwndwup': UWu
ninpuinwd nbnbu wwhwwuynd Bu d&& wunpnonugyniuubpp’ YuwJwd
qupaqwgnn Gpypubpnud ywinjwuwnwunyebiph Yhpwndwu htwpwyn-
pnieiniutbph W pungpyniuntpjwt hbw: b pnudu ugwd gnpdnuubph’
£Z-nid wnlw wunpnoniginuutpp bu dhotwdwdytin hwinydwdnud
npnulh pwgwuwlwl wqagnbignyentt Ynwwbuwl gpnuwopontejwl
ybpwlwugqudwu pupwgph ypw:

Uwpwupubph wpunwhwudwu hpwlwu wéh Juufuwnbundubpp
ybpwuwjyb) Gu pwpbwydwu ninnniegjwdp, husp Yywjdwuwynnpyh
wnusdh pwpép qubph Wwhwwudwl wwjdwuubpnud hwupwpnyniuw-
pbpnipjwu npwlwu qupgqugnuiubipny: UhUunyu dwdwuwy, npw-
Ywtu twywuwnnud Yniwbuw Unpph hwupwywiph hwupwpryniuwhwu-
dwu dwywjubph' wufuwwnbugnn npnowyh yepwlwugundp: Swnw-
Jniejnuubph wpwnwhwudwu gnigwupop YGpwuwybp £ ujuqdw
ninniejwdp, husp Yuwjdwuwynpdh gpnuwoponiejwt ninpunh wnw-
yb| Juwunwuwnbuwwu uywunwiubpny: Upryniupnid® wwypwupubph
Swnwjniejniutbiph hpwlwt wpunwhwudwu wéh gnigwuhop twfunpn
Ywufuwwbunwubph hwdbdwwn Ypuh wybih gudp' 1.0-3.0% dhow-
Yuwjpnid:

Ubipphtu eny] ywhwuowpyh wwhywudwt wywjdwuubpnd ww-
pwupubiph W dwnwyniejniututiph hpwywu ubpdniddwu wép 2021 p.
hwdwp unyuwbiu ybpwuwjyb) £ uqugdwu ninnnuygjwdp, husp Yihuh
2.0-4.0% dhowlwypnwd: <wnly £ ugki, np qpnuwgponiejwu ubipdnid-
dwu Jbpwlwuqunuip unyuwbu Ynwunwnh dhowqgquiht qpn-
uwoponiejwu qupqwgnuiubpht hwdwhnius, puswybu uwl ubpphu
eny| wwhwuswpyh wgnbgnieniuubpny wwjdwuwynpws:

bhahywlwu wudwug npwdwlwu thnfuwugnwdubpp Yybpwuwyby
Gu wéh nuinnyeywdp’ Wwjdwuwynpdwsd Mnuwunwuh inunbunipjwu
uywuynn wfunidwgdw b uwhdwuwthwyndubph wunhbwuwlwu
pnywgdwu  wpryniupnd  wfuwwnnidh  ubigqnuwiht  dhgpwghwih
dJwutwyh ybpwywugudwdp: Upwu gniqwhtin, quwhwwynd k, np
UUU-pg npwdwlwu thnfuwugnudubpp Yowpniiwybu wywhwwuyby
pwpdp dwywpnwynw: Loqwd Ywufuwwnbunwdubph wwpwguyntd
punhwuntp thnfuwugnwdutiph gnin ubiphnupp 2021 . Ywbh onipg 7.0-
9.0%-ny' uwfunpn dpwgpnud Ywufuwwnbuynn tjwqiw thnfuwpbu:

12 St'u, https://www.e-
unwto.org/doi/abs/10.18111/wtobarometereng.2021.19.1.17journalCode=wtobarometereng
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Jdbpnugw| Ywutuwwinbunwdubph wwpwgund 2021 . pupwghy
hwayh wwlwunipn/<LU gnigwuhgp Ypwpbuddh huswtiu twfuyht
Ywufuwwinbunwiubph, wjuwbu £ 2020 p. hwdtdwwn b Ygunuygh 2.0-
4.0% dhowlw)pntd:

Uhouwdwdlbin hwindwénid hwdwotuwphwiht bW ubpphtu nuwnb-
uniejniutbiph Ypwlwuqudwup gniqwhbn pupwghy hwoyh wwlw-
unipr/<LU gnigwuhg wunhdwtwpwn Ydninbuw b Ylwyniuwuw
quwhwwnynn hwjwuwpwyshn 4.0-6.0% Jwlwpnwynid:

wpluwpymobypuyhtt pwnwpwlwbnyeyniti: 2021 . hwdwfuwnu
wwhwuownyh ypw hwplwpjnigbitnwiht pwnwpwywunigjwu wqnb-
gnipjwu Ywufuwwnbunwp Ywwnwnyb| b hhdp punniubing «<< 2021 .
whnwlwu pjngbih dwuhu» <L opbuph gnigwuhoubipp W npwug hp-
dwtu dpw uunwpyws YP quuhwnwlwuubpp:

Cun wyn quwhwwnwlwuubpp' 2021 pwlwuhtu hwpywihu Glw-
dnunubipp Yihubu «<< 2021 p. whnwlwu pjnbih dwuhtu» << opkitph
gnigwuhoht hwdwwwwnwufuw: Upryniupnud® hwpyep/<LUS hwpw-
phpwygnipniup YYwqdh 22.2% 2020 e. ujwwndwdp ujugbing 0.2
wnnynuwihu Ybwnny:

Mbwnwywu dwluubph dwuny bu wyulwiynd &, np dwfuubpp
Yywwwnybu optiupny hwunwwdwsd gnigwuhoht hwdwwwwnwu-
fuwu: 2021 p. dwluubp/<LU gnigwuhop Yywaqdh 28.5% uwfunpn
wnwnpyw tywundwdp ujwqgbing 2.1 tinynuwjhtu Yhinny:

Upryniupnud* 2021 . wwlwunipn/<LU gnigwupop Yywqdh 5.3%'
2020 p. hwdbtdwwn ujwgbiny punwdbup 0.1 winynuwjhu Ytwny:
Muwywunipnp Ybhuwtuwynpyh wpwwphtu wnpynipubiph  hwoyh,
npwnbin wdbktwdbd Yohnp Yniubuw GYpnpnuntiph inbinwpwsaiunudhg
wnnbu huly unwgywd 378.6 djpn npwdp:

uwywd 2021 p. dpwagpywd £ ywwwunipnh pwdwlwuhu pwpép
dwlwpnwy, uwlwju wEunwlwu dwiuubpp b Glwdnunubpp 62gnpnk-
(N hwdwpuwntu wwhwuswpyh ypw wgnbgnyeniu sniubignn hnu-
pbphg' 2021 pYwlwuhu, 2020 pwlwuh tfwwndwdp (Gpp hwplw-
pinwbunwiht pwnwpwlwuniyentup qqwih punwunn tp), guwhwun-
dnud £ hwplupnwbunwiht punwpwlwunyejwu thnpp' 0.3 winynuw-
Jjhu Yt purqwjunn wagnbgneniu: tw wywdwuwynpdwd Yihup
GUwdnunubph sbgnp U dwluubiph thnpp punwjunn wgnwyubpny:

Cupwghy hwplywpnwbnwiht punwpwlwunigjwu hpwlwiwg-
dwtu wbuwuyjniuhg, pwuh np 2021 p. wtwwlwu pjnigtih optuph
gnigwupoutipny << Ywnwywpniejwu wwpunpp 2021 . <LU 60%
otidhg pwpép k |hubiny, Gupwnpynd k, np optiupny twfuwwnbuywd
pupwghy Sdwfuubiph hpwlwlwgnup pupwghy wwpnud Lu Yihuh
gnpdnn hwplwpnwbunwihtu Ywunund uwhdwuywsd pwgwnhl nbwph
onpowlwynud:

13 opwaqpnid oqipwgnpdywé <UU gniguwlipptiinp YR Gwbuwipbunidubpt bb:
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2021 pqwluiihts, 2020 pqwluwtp thupdwdp (Epp
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punquyinn Ep), quuwhunpnad [ hwplupynigbpuyght
pumnuwpwljwtiniypyuwt thnpp' 0.3 ppnlnuwghtn g
nunjuinn wqnbqnupnii:




Uhgtwdwdlybyp hunpjwémd, hhdugwéd 2022-2023 pre. hwpljw-
pngpuypti Jepwbwywd ypowtiulyph hhduwlw gnigwupyubiph
Ypw, 2022 p. hwdwp quwhunpymd £ npnpwlh quuynn, phul
2023 p." stiqnp hwplwpynigbyppuypti punwpwlwanypjwt wqnb-
gnipyniti: Sunbunipjwt bpwlwugqudwup gnigpupwg, dhouwdwd-
Ytwnnd dwypninunbuwwu Yuyniunigjwu nbuwuyyniupg, Yuplnp &
uwfuwuywd ugbuwpny b hwplywpnbinwihu Ywunuubpht hwdw-
wwwwufuwt wwpwp/<LU hwpwpbpwygnipjwt  wunhbwuwywu
ujwqgniip’ hwpywihtu Glwdnunubph wéh b dwiuubph Yunnigwdph
pwpbjwydwu gunphpy:

Wuunpwiph pniyw™: 2021 pdwlwupt dwutwydnp hwndwdh
wljwiwlwu wotuwwnwywnsdh wéh wbdwyp Ynwunwnh b yalwynp-
dh 2.4%-h opowluwipnud: uwywd quwbdh pupwghl wpwgqugdwup'
wyuywynw &, np Jupbwdwdybinm hwnjwdnid dwutwynp wotuw-
wnwywpdbph wép quyywsd Yduw: Uw wywjdwuwynpdwd Yihuh wiu
hwuqwdwupny, np dGnuwpyniejniututpnd woluwwnnidh dwfuubiph
Ynndhg Gugpnuiubipp, ptl Jbpoht bnwdujwlubpnd pwywlwupu
ujwqb 6U, uwlwju nbinbu Wwhwwuynid Gu, b woluwnnidh ulwn-
dwdp wwhwuswnpyp quwhwunynd £ pny; dwlwpnwynwd: Ujnw
ynndhg quwhwwnynd £, np dhowqquiht uwhdwuwthwynwubiph
htwmluwupny ubgnuwjhtu wotuwwnnnubpph qqwih hwunywd huwpwyn-
pnejntu sh nwubigh] dLYubint wpunwquw wotuwwnwuph, hush wpryntu-
pnud npnawyhnpbu wybjugh] b woluwwnnidh wnweowpyp ubpphu
ontjuynud, husp bu quunn wanbignieiniu Yntubuw woluwnwywndh
wéh mnbdwyh ypw: Uhouwdwdybinnd wpunwnpnnuwuntgjw wpw-
qugdwlp qnigplipwg, hugwbu bwl quwsh’ hp phpwluh 2nipg Yuyni-
uwgdwt wwpwqwinu Jwutwynp wouwnmwywpdh wép wunhbw-
uwpwpn Yuwpwgwuw: 2022 pwlwupt Ywujuwwnbuynd £ dwutwynp
hwindwoh wujwuwwu woluwwnmwywndh 3.7% wé, huy Juutuw-
wbiugnn hnphgnup ytipgnud wju Yihuh 5.1%-h opgwuwyubpnid:

Cunn 4P quwhwuwnwlwuubtiph, Ywnwljwpnipjwt wowlgnipjwu
Sdpwanpbipp, npnup ninnywd tiu bink| dEnuwpynieniutbph wotuwwnnn-
ubiph woluwwnwwnbintpp Wwhwwubnu, fwlwunptu ujwqbignt tu
wotuwwnnidh oniywjnid wofuwwmwup hunpbine bW guubine ynunbu-
ghw| wuhwdwwwwnwuluwunyewu fuunhpp, npt wnwowund L
wuwnbunyeniund inbinh niubignn Yunnigwdpwihtu thnthntunie)niu-

" Uppuwnpuutiph pniluyh' 2020-2023 pywlwih gniunbipp << YR Yuibiuwipbunidubnt
Gt hhdugwés 2020 pdwlwtph plypnpn U Bppnpn Bnwdywlbbph thwugpwgh gnigu-
bppubipp Ypw: Gupwpwdumd tbphuwjwgdusd wéh quuwhwipnidubinp bwfunpn pupyw
bnyt dwdwbwlwhwipdwsh thwipdwdp Gu, el wy pw tpdws sk
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ubph nbwpnud: Hw wprynupnud lunbuwwu funp wuydwu wwy-
dwuubpnu 2020 pwlwuht wbinh niubgwy gnpdwgpyniejwt dhwju
thnpn wé, huly 2021 pYwlwupt, dh Ynndhg Jtpnugjw Spwgnbiph nuw-
nwptigdwu W Upgwfuhg wnbnwhwujwdubiph ubpphtu hunbgpdw,
djnw Ynndhg' nmunbuwwu wlnhynyeyjwt nwunwn yepwlwugqudwu
wwpwagwnd, guwhwwynd £, np gnpdwapynieiniup juyywhwwuyh
uwfunpn wwpdw unyu Jdwlwpnwynd' Yuqdbing 18.6%: Uhouw-
dwdybun hwindwoénd hwdwbwpwyh b munbuwlywu wuydwu wgnb-
gniejniuubipp gnpdwanynipjw Ypw wunmhbwuwpwn Yulubu skgn-
pwuwy, huy Ywufuwwnbiuynn hnphgnup ybipond wju Yuninbuw 18.3%
dulwpnwyhu:

2021 pwlwuhu dEnuwnpynieniuutph dhwynp wotuwwnnidh dwfu-
ubiph wép Ynwunwnh wnunbuwlywu wéh b quwéh wpwgugdwl, hug-
wbu bwl wotuwwnwywpstiph quuyywsd Juwnt wpryniupnid, huy Ywu-
fuwwnbuynn hnphgnuh Ybpond YYwjniwwuw hp hpduwpwp dGdni-
pjwl' quwsdh bwywwnwwihu 4% gnigwuhah onipy:

Upryniupnud® uipwdwdybin hwindwdnd wotuwwnnidh ontywihg
quwbwjhu wanbgnieniuubpp Yenywiuwt b wunhbwuwpwp Yskign-
pwuwu dhouwdwdlybn hwndwdnd' nunbuwlwu wéh wpwqug-
dwt b wpunwnpnnuywuniejwu ybpwlwuqudwu wgnbgnipjudp:

2.2.3. Lwjunpn Yuiufuwwnbudwu hbn hwdwnpnd

2021 p. wnwohu Gnwdujwyh pupwgpnud gnpdpulytp pninp Bpyp-
ubipnw nbinbu Wwhwwuyb| tu Ynpnuwyhpnwh hwdwyjwpwyh nw-
pwddwdp wWwjdwuwynpwd nunbuwlwu npnawyh, huly wnwudhu
tpypubpnud (BU wunwd)' uwb wdpnnowlwu uwhdwuwhwynuubp:
<hduwlwu gnpdpuybip Gpypubipnd puwysniejwt punhwunip np-
duwnpnnuiwunigjwt dwwpnwyh wéphu gnigpupwg Jtd pwihny
hpwywuwgynud G ywwndwuwnnwutp: Uwlwiu pupwghy tnwdu-
jwyh Jtpoht hwwunywdnid hwdwldwpwyh wéh nbdwbiph npnawyh
wpwagwgndp, husybu twb ywnjwunwunyetph wpryntuwybunni-
RjwU Ytpwpbinjw| pwpdpwgynn npng dunwhngnigniuiinp |nwgnighy
wunpnaniejnuttin tu unbindnd hwdwywpwyh hwnpwhwpdwtu hb-
nwagdh Ybpwpbpjw npnawlhnpbt nuunwnbgubiny  hwdwsotuwn-
hwiht  nuwnbunigjwu  Ybpwlwuqudwt  wpwgnieniup: QUwjwd
Fwlwu fupwunn hwplwpinwbinwiht nt npwdwywplwjht pwnwpw-
Ywuniejnwubph hpwlwuwgdwup, ybpnugjw| gnpdnuubph wqnbgni-
pjwdp UUL L Bypngnuinnt dhouwdwdlybn nmunbuwywu wbh bpw-
ptipjw YR Ywufuwwnbunuubpp ybpwuwyyb) Gu npnawyh ujwqdw
ninnniejwdp:
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UUU wnuwmbunigniund htuswbiu pupwghy nwpnid, wjuwbu |
Ywufuwwnbuynn wdpnng hnphgnund Yupdwuwagpyh << YR uwfuyp-
unuw uywuywsh hwdbdwun wybh thnpp lunbuwlwu wé: Uw dbdw-
wbu wwpdwuwynpywsd £ twfunpn wwpdw Gppnpn Bnwdujwlyhg
htunn wotuwwnwuph oniywih Ybpwhwugqudwtu nbdwbph npnawyh
nwunwndwdp' woluwwnidh ontywih Bplwpwdwdybn fuunhpubph n
woluwwnnwdh  dwutwlygnipjwu  Jwlwpnwyh ujwqdwtu  wgnbigni-
pjwdp: Upwu qniquhtin, UUUL-nwd, hwwnlwwbu Jupbwdwdytin
hwwndwdénd, ubppht wwhwugwpyh punywjudwup  bwlwunptu
Yuwwuwnh pupwghy nwdujwynwd UUL Uktwwnh Ynndhg hwuwnwn-
Jwd «Pwynbuh dpwaghpp»' dnun 1.9 inphihnu LWL nnjwip wynunbughwy
Swywny: Upryntupnid, << YP pupwghy Ywuluwwnbunwiubph hwdw-
dwju, UU'L nnuwnbunigyniup hp dhuséquwdwdwiht pnnupydwu dw-
Ywpnwyhtu Yhwuth hwonpn tnwpyw wnweht Ytupt:

Bypngnuint dph gwpp Bpypubpnd Ynpnuwdhpnuph nwpwéndp
Ywupubniu ninnywd wnunbuwlwt fwywu vwhdwuwhwyndubph
wwhwwudwu, huswbu twl npng Gpypubpnud unp uwhdwuwhwynid-
ubph L wwwjwunwuniebiph wprynwwybnnyejwu  YbGpwpbipjwg
dunwywfunigniuutph hwdwwbpunnd nunbuwlwu wép Ywutuw-
wbuynn wdpnng hnphgnund Yihuh npnawyhnpbit wybih qwon:
Cupwghy nwpnw nunbuwlwu wéh' Ywufuwwnbuynn wybh gudn
gnigwuhop Gypngnnind npnawyhnpbt wwjdwuwynpyws £ uwl
uwfunpn nwpdw pnnuplydwt’ uywudwdhg wybih thnpp wuydwdp:
2022 . munbuwlwu wép GYypngnninud nbinbu Yhup Gplupwdwd-
Y Yuyniu dwlwpnwyhg npnawlhnpbu pwpép' wwywhndbing <LU
dhusdquwdwdwiht  dwlwpnwyhtu Jbpwnwpsp 2023 pwlwuh
ulgpht:

Mnwwunwunwd, h wwppbpngniu dinw hhduwwu gnpdpulytip-
ubiph, ppwlwu nunbuwlwu wéh nbdwbipp Ywufjuwwnbuynn wdpnng
hnphqnuh Bpywjipny Yihtbu wdbih pwpén’ wwjdwbwdnpdws hug-
whbu ywwdwuwnwunieh Yhpwndwt jwju huwpwynpnyeniuubpny W
thwuwnwgh wnbdwyny, wjuwbu ki hnudpwjhu wwpwupubpp (hwnyw-
wbu' bwyph) qubph’ bwiunpn Ywufuwwnbuniwhg wybh pwpép dw-
Yupruny:

<wply F uyby, np pnpuplydwt’ bwplhtnd vywudwéh hwdb-
dunp wybih nwbunwn wéh wuydwutGpnd, bulwb fupwing hwp-
quwpinlpughtt m ppudwduplughtt pwnwpwlwbunyymubbph
ubppn wwhwugwpyh wybih wpwq YJpwhwuqudwdp wuydwtw-
Ynpjwd' uwbpuunpbuynn dhotwdwdlybipn hnpphgnunid gnpdpultp
pninp bpypubpnid Jupéwbwgnpdh quwbh’ bwpnpn Jubppwpbu-
dwt hwdbdunp npnpwlyh wpwqugmd: Ywpbdwdwdlybyp hupyw-
omd qnpdpulbp Gpypubpmd quwéh wpwqugdwup punpuwwbu
Yowwupbl bwl Jhowqquyptt wypwupwhnidpuyhti pniyubpnid
wpdwbhwagpynn quuwdwhtt dhippnidubpp:
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<nudpuyhtt wypwupubiph qubpp Jupbwdwdybpnid wnwowp-
4h npnpulph vwhdwbwhwluonypyut (Jup Gnubwlught wuwy-
dwububp, Ynpnbwppniup wunpbwnny Gwbwuwwphnpnpnysinil-
ubiph npnpwlp vwhdwawhwlynidng wuydwbwynpywdé' npny -
pwouppowttibpmd ubgnbuyhti wyfuwpnidh wwlwu, bwyph wpn-
Jmbwhwidwt wuydwbwynpuwénygymiitp b wypi), huly Jhotiw-
dwdlliyp hunpdwémd’ dhopwqquyhtt pptwbuvwlwn ynlyuwapnid
uywuynn pwdwlwuhtu pwpép hpwgybihnysyutt wuydwbtubpnid
(ipt'u ubipgpp 1) Ywipuwpbuynn qpbpl nne hnphgnund Yhubu
wphptup hwdbdunp Fwwunpbt wybih pwpép dwlwpnwlymd:

Muwpbuh hwdwfuwphwihtu qubpp, wnwownyh W wwhwugwnyh
pupwghy wuhwdwdwutunyewu npnawlh skqnpwgdwup qnigpupwg
(unp ptipph Ernwpldwdp Wwjdwbwdnpywsd), wju nwnpdw Bplpnpn
Ytuhg npnawyhnpbiu Yujwagbt: Uwlwju dhouwdwdlybnnud, wwjdw-
uwynpjwsd dh 2wpp wnwowwnwp wnunbunieniutbpnd Jupynn
Fwlwu jupwunn hwplwpnwbunwht b npwdwjwpywiht pwnwpw-
Ywunejnwiutipny, Yuywhwywudb hwdbdwunwpwp pwpép dwlwp-
nwyubpnid:

Lwypeh dhgwqquipt qubpp, hwdwpluwphwiht wwhwugwnlyh
nwunwn Yyepwlwuqudwup gnigpupwg, wnwownyh' «0MEY L ng-
OMBY» Gpypubph dpole Yupywsd hwdwgnpdwlgnipiwu hnipwgpny
Spwapywd  swihhg  bwlwunpbt wdblh  junp uptwdwdybin
Ypbwwndwdp wwydwuwynpwsd' guudnd Bu uwfuyphund Ywutuw-
wbujwodhg pwywlwuht pwpdp dJwlwpnwyubpnid:

LUP quwhwwnwlwuubph hwdwdwu' twyeh LYwwndwdp Wwhw-
ownyh hbunwagw wép Ythnfuhwwnnigyh wnwowpyh hwdwwwnwu-
fuwt wybjwgdwdp, b bwyph qubipp Ywufuwwnbuynn hnphgnuh ybip-
ontd Yywjniuwuwt 60-65$ nphpnyentd:

Mnudh Jdhowqqwihtu qubipp, 2huwunnwuh nuwnbunigjwt wpwag
ybpwlwugqudwu b wynhud wpryntuwhwunn npng Gpypubpnd Ynpn-
uwyhpnwh nmwpwoéndp Yuufubinu ninnywd uwhdwuwhwyndubph
opowlwlubpnd ynudh wnwownyh Ybpwpbipju wunpnonyeniuutiph
wwpwagwnud, duwynpyb GU bwpuyptu Ywuuwunbunwiubphg pwyw-
Ywuhu pwnép dwlwpnwyubpnid:

Cunn << YP pupwghy Ywuluwwbudwt' wnudh dhowqquihu
qubipp Ywufuwwnbuynn hnphgnup pupwgpnid, wnwownyh htn Yuw-
Jwd dwdwuwlwynp gnpdnuubinh segnpwgdwp gnigpupwg, npnw-
yhnpbu Yujwabn, vwlwiu hwdwgfuwphwjht wnunbunyeniund $p-
Uwluwwu purjwjunn wwpdwuubpp b ppwgybhnyejwu dwywp-
nwyh wwhwywudwu ubppn Yduwu pwpép dJwwpnwubpnd' gwpne-
uwybiny hbunwqw wunptwuwywu wép: Mnuédh qubph dhouwdwd-
Yt wbhu Yuywuwnbu twl Eubpquwpryniuwybn b wydbh phs pw-
thnuubp wpunwubnnn §ninph wunhwuwlwu qupgugdwu dp-
wmnwiubipp, npunkn ynuéh oquwgnpdnudp pwywwuhtu hunbuupy k:
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<< ypipbuwlut wéh quwhwypwlwububpp Juwupuunpbuynn
hnphgnup Gpluytpny Ypwtuwyby Gu ubpplp ninnnipyudp:

2021 pwlwupu wnuwmbuwlwu wywnpynientup Jbpwuwjdb) b
ubippuh ninnnipjwdp b bwpunpn 2%-h hwdbdwwn ubpyunwu quw-
hwwndnud £ 1.4%-h onipe’ wwydwuwynpdwd hhduwlwund ubipphu
wwhwlgwnyh whulwiynn wybih gwdp dwlwpnuwyny:

Lwfunpn Ywupuwwbudwu hwdbdwwn' 2021 pwlwupu wybh
pwpap wé £ whulwynid shuwpwpnigywt dninnid, npp hhduwlwu
2undhg ndp Yihuh whnwlw dhengutiph hwayht hpwlwuwgynn
shtwpwpneyniup: Pwgh wyn, Yuqdwybpwnigjwu W puwlysniyju
dhongutiph hwayhtu hpwlwuwgynn 2htuwpwnpniejniup, suwjwd nbinlu
wwhwwuynd £ gwdp dwlwpnwynd, uwlwju ulubp £ npnawyh
swihn  Ybpwlwuguyb: $ninuntunbunigjut ininnud - unyuwbiu
wyblh pwpdp wd b uywuynd' ninpuind ppwluitwgynn wowy-
gnipjwu dpwapbiph swpniwwwywungjwdp ywjdwuwynpywsd: Lw-
funpn dpwagph hwdbdwun' wpryniuwpbpnpjwu b Swnw)niyeniutbph
Gnintpnd - wyuywiynwd  Gu wybh nwunwn  yGpwlywuqunudubp:
Uwutwynpwwbu' dwnwjniygniutbph §ininnd wdu wybh  dinpp
Yihuh" wwjdwbwdnpdwsd gpnuwpnonipjwt wybih nwnwn Ybpw-
Ywuqudwu uywunwiubpny, huy wpryniwwpbpnigwtu §ninnd nwiu-
nunnuip wwjdwuwynpyws Yihuh 2021 pYwlwuh uygpehg pwlwn-
dbip dGwnwnubph wpryniuwhwudwu b ybpwdawldwu Ypbwndwdp:

Ywufuwwbuynn dhouwdwdybin hnphgnund wnunbuwywu wép,
uwfunpn Ywufuwwbudwt hwdbdwwn, Yyepwuwgyty £ ubpplh ninnni-
pjwdp U nbinlu gwdp Yduw Gplwpwdwdybin Yujnu 3.5% dwlwnp-
nwyhg, husp wwjdwuwynpywsd Yhup vwhuyht quwhwwnwywuubtiph
hwdbdwwn wpunwnpnnuwunygjuwu b ubpnpnudubph wybih nwunwn
ybpwlwugdwdp: dbpohtu wywydwuwynpywd £ huswybu thwunwgh
wnunbuwlwu wéh b wwhwupwpyh uvwwujwsdhg wybh gqwon
dwlwpnwyutipny, wjuwbu k| ubplw pwnwpwlwl wunpnonie)niu-
ubiph dhouwdwdybinn pwgwuwlwu wgnbgniegniuubipny:

Unynuwly 2
<LU ppwlputs wbh (Ynupwluypty) Qwippunpbudwl hwdwbwlpuanyagymiuubph
pupfunid
30% 90%
dwiwuwlwhwwnyws hwlwuwlwuntgjwu hwlwuwlwuntgjwu
Uhgwlwp dhgwlwp
2020 hniudwp-nbYubdpbp /
2019 hniujwp-nbYywntdptip (-7.69) - (-7.56) (-7.93) - (-7.3)
2021 hnwujwp-nbYwbdpbp /
2020 hniudwp-nbYunbidptp 0.65-2.2 (-1.9)-4.8
2022 hniujwp-nblnbdpbp /
2021 hniudwp-nbyunbdpbn 0.48-2.6 (-2.95)-6.0
2023 hniujwp- nblnbdpkp /
2022 hniugwn- ntluntdptin 3.1-53 (-0.4)-8.8

5 Bipwpwitiggnip bnwdujwlih wéh pbdwyp hwpdwplidws Enpwbu Japoht 4 tnwdujwl-
bbtiph Ynupwlhuyhtt woh pbdy:
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2021 pwlwupu pupwghy hwodh wwlwunipn/<UU gnigwuhop
gwdn Yihup bwiunpn Ywiuwwnbudwt hwdbdwn' ywjdwuwynpwd
wnuwnph ywydwuubph jwywgdwt wpryniupnid wnbiinph hwoybyonh
wwywunipnp fwlwu tjwqiwdp: Uphwdwdwuwly, UUUL-hg $hgp-
Juwlwl wudwug npwdwlwu thnfuwugnuiubiph 2020 . pwpdp wép
Yuwhwwuyh twl 2021 p-htu' wiuyphund quwhwwnynn ujuqdwu
thnfuwnbiu:

2021 p. whnwlwu pjniwtih Jwuht optiupny hwunmwnywsd gnigw-
uhgubph wdpnnowwu Yuwwmwpdwt wwpwgwjnd hwplupnigbinw-
Jhu wqnuwyp, whunpn Juuuwnbudwu thnpp quunnh hwdbidwn,
nwpduw hwdwp quuhwwnynd § dinpp' 0.3 ninynuwht Yawn punw)-
unn:

Cuw pupwghy Ywuuwnmbudwt' Yuptwdwdybn hwndwdnid pt’
punhwunip, pE puwlwunu quwép Yalwynpdbu uwfuyhu dpwagnny
Ywufuwwnbujwdhg fwlwunptu pwpép dwwpnwyubpnd: Ywptw-
dwdlybnn hwndwdnd quwbdh pwpép dulwpnulyp Yowpniuwyp
wwjdwuwynpyby dhowqgquiht wwpwupwhnwpwiht b pbnuwihn-
fuwnpnuiubph onilwubiphg thnfuwugynn quwbwihu Gupndutipny,
huswbu twl wpdnypwiht ontwind wpnbtu nbnh niubigwd quipgqu-
gnwiubipny: Ujnw Ynndhg, ubippht pny| wwhwugwnpyp gwpniuwynud
£ npnawyhnpbit hwlwygnt b quuynn wqnbignie)niu niubuw| quwéh
Ypw, husp uwlwiu Yenywiuw wwhwuswpyh ybpwywugudwup gni-
qwhbin: Cuwn wynd, guwénp, h mwppbpniginiu uwtunpn dpwaph, Ywp-
Swdwdybn hwndwdénd pwpdp Yduw tywwnwwihtu gnigwuhohg,
huy dhouwdwdytitn hwuindwdnd Yujwgh b Youwynpyh twwnw-
Ywjhtu Jwywpnwyh 2nipg (nb'u guwdh Yuufuwnbudwu hwjwuww-
uniejnutibiph pwofudwt gpwdhy 2):

2.2.4. Spduwlwu nwwnnnyeyniuutp b nhulbp

Wu pwdhup ubplujwgund £ Hwdwywpywihtu pwnwpwlwunt-
pjwu 2021 p. wnwohtu Gnwdujwyh dpwaph hpdpnd npwd hhduw-
Ywu nwuwnnnnigjniuttpp b dpwagph hpwagnpddwtu nhuytpp, npnup
plunid GU wpunwpht hwwnywsdh qupgqugndubphg, hpwlwuwgynn
hwpYuwpngbitnwjht pwnwpwlwunyentuhg, duwynpjwsd dhunnid-
ubiphg U Ywpbwdwdybun Ywufuwwnbunwiubphg:
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Cwplwpyngbnwiht wqnuyh Yuufuwnbunid
(pnlynuuyhs Ylep)

6 -

4 4

2 4

2015

2016
2017

2018
2019
2020

2021 Yuitfu.

L Glwdnuptiiph wqnuly

Ouifuubiph wqnuwly

Swplywpynigtpuyhli wqnuily

n4qwpy

gt wqnuwly dwpnpn, fuibih.

Unpynipp' << YR quwhwipnid



Lbpghp 2

Stuuyhti ptupbunipyniiibpp b ppiwtvwlutn hwdwljwpghp
uywumdubiph JGpwpbpyuy hwpgdwi wpnyniapubpp

bwpswdwdljyp quuwbughtt uywumdubpp wnweohluymd Yhubu
bwfunpn qwbpiunpbunidubiphg pwpép dwlwpnuwynd’ yuydwtwynp-
Ywé puwljuwtint quwéh pupughly qupqugnidubpny:

YP-h Yynnuhg 2020 p. snppnpn Gnwduwlh hwdwp dwypniptipnbu-
uwlwt dh pwpp gmgubhptbph uwwunidubph Jepwpbpuy ppbught
tplpbunipynibiph U phtwbuwluwt hwippdwsh yuquwlybpwnyegniiibinh
opswund ppwlwbiwgyws hwpgdwt wpnniupbbpny quwbwiht uww-
unwdutipp snppnpn Gnwidujwlnid npnpwlhnpbt waty Gu: Uwubwynpuw-
whu' hwpgqws pbughti ntupbunyenibiph unnigdwépnid dbly puwnyw
hnphgnup hwdwp pwpdp U pwipn pupdp quws uwwunn pbwihl ipbignt-
unyyniiiph Yphnp punhwbnip hwpgywdstbiph dGe npnpwlhpnpbt wyb-
qwghy k: Uplunyt dwdwbwly hwpgnidubipp bwl gnyg G qrghu, np snp-
pnpn Gnwdywlnd  uwwuynn quweh Ybpwpbpwy Jwpnlwig  dng
Guwynpdwé wlnpnynygynibbintl wa by Gu:
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LUwpwdwdybn quuwwht uywunwiubiph
quwhwwnuiubipp (%)

6 A
5 4

4

o = = = == =2 5 = = =2 g

120

Unwohti tnudupulyh Guibifuwgpbunid

2, G e hoefils el
Al i SRy,

Unpynipp' << YR quwhwiypinid

Spwdhy 26

Suwjht muwnbGunipyniuubph quwwjht uywunwiubiph
YbEpwpbpjwy hwpgnuubp

100% -
80% -
60%
40% -

20% A

0%

1] \% 120 Il 1] \%

Ybwqlt Ydtwt tnybip

bbbt gudp plduny Ytk pupdn plduny

B st quip pupdn pbyng Mwpuwtind byt

Unpnipp' << 4P



LYuwufuwwnbudwlu pwwnnnenuutp

Unyniuwly 3

<hduwywu npunnnnyeyniuubp
U Gupwnpnipyniuubp

Cwjwtwlw qupqugnudubpp ugué
Gupwnpnipjuu hpuljwtwgdwt wywpwgquynud

Rupqwgws bpynpubipnid
hwdwywpwyh pwguuwlwu
htwnliwupubipp
wwwnywunnuiubiphu gniquihtin
Yudwgb, uwlwyu
Ywwhwwuybu dhush 2021 e.
tpbpnpn Yhuwdjwy, hul
quinquignn tipynubipnud
Yowpniuwyybu dhugl 2021 .
dting, uwluyl wytih ey
wqnbigntpjwdp:

Snpopuybp tpynpubpnud
fupwunn hwpluwpjniobnwihtu b
nnwdwdupyught
pwnuwpwlwunigyniutbtipp
Ywufuwwnbuynn wdpnne
hnphgnuh pupwgpnid
Yuwhwwuytu:

v Ywpbwdwdlybn hwindwdnid
Ynpnuwdhpniuh nmwpwédwt pwgwuwlwu
wanbtigniyniuubipp ywindwuwnwuniph
Yhpwndwu wpryniupnid Ypniwuwu, hul
dhouwdwilybn hwinyuwdnid'
wunhbwuwpwn Ysbignpwuwu:

v Udpnnowlywu wwhwuownyp
Ywufuwwnbuynn gpbipt wdpnng hnphgnuh
pupwgpntd Yhuh bwiuyhuntd uwwuywsh
hwdbdwwnipjwdp dinpp-hus pwpsp'
wwydwuwydnpqws Ynpnuwyhpniuh nbd
wwwinywutnwujnyeh tnwpwddwu
uwwunwdubinny b hwunwgh Yhpwnnigjwu
wprynwupubipny, huswbu twl Jupynn
Fwlwu fupwunn hwplwpntinwihu b
nnwdwywplwyht
pwnuwpwlwunigyniuttinny:

v Snpépultp Gpypubipnd wwhwuownyp
npwywu qupgugnidubph wuwjdwuubpnwd
quwap Yauwynpyh twfuyht
Yuwufuwwbunidubiph hwdbdwwnnipjwdp
npnawyhnpbu wybh pwpép hGunwagédny:

v Lnuipwjhu nt hwinwwbu wwnpbuwhu
wwpwupubiph dhowaqguyhtu oniywutipnid
thwuwnwgh &uwdnpyby u wnwybjuwtiu
quwéwiht qupguwgnudubin: Mwpbuwhu b
hnudpwjhtu wwpwuputiph qutipp
Yuwhwwuybu pwpép dwywpnuwlubpnud:

<< tipyph nhubyh hwytquidéwnp
wnwohYwynud npnawlhnpbiu
Yytpwlywuguyh, puyg
hwdwytuwphwihu $huwuuwlywu
ontyuubipnud wwhwwuynn
pwnap hpwgybijhnug)wl
wwjdwuubpnud, Ywufuwwnbiuynn
hnphgnuntd, Ygwnuyh
Epjupwdwdlytin Yuyntu
dwlywpnuwyhg wytih gusp:

v Unwoht Gnwdujwlnud tpyph nhulyh
hwybjwybwpp quwhwuynad £ uwfunpn
Gnwdujwyh, huswbiu twb Uwfunpn
Ywufuwwnbudwu hwdbdwuinnipjwdp
pwywlwuhu gwén dwlwpnwynid:
Uhgtuwdwiytiin hwindwénid wiu npnawlhnpbu
Ypwpdpwiuw' Yuyniuwuwiny pupwghy
wndtiphg dh thnpp wybiih pwpdp
dwywnpnwyned:

Suwbwjhu uywunwdubipp
npnawlh wpwawgt G,
uwlwyu qunuynid Gu
Ywnwywpbhnigjwu wnhpnypnid
U hhduwlywunud fuwpufujws Gu:

v Suwhwwnynud £, np hwuwpwynipjwu
Yupbwdwdlbn quwbwhtu uywundubipp
npnawyhnpbu wék| Bu thwunwgh quwsh
npnawlyh wpwgugdwu $nupu:

v 4P-h Ynndhg npwdwywpluwhts wwjdwiutiph
Uwfunpn fuunwgnuiubpp uplinp pwy Epu’
ninyuwd quwédh b quwdwiht uwwunidutiph
Ywupuwwnbuynn wpwqugdwu quudwup, hugh
dwuht £ Jyuynud pwulwiht hwdwlwpgnud
wywunubph dwywiutiph
wép: Fuwdh quuydwiup Yuywunbu twb
quwéwiht uwywunwubph fuwpufudwuu
ninnyws hwnnpnuygdwu dhongwnnidutipp:
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2021 p. hwdwp Uwiuwuynid
£ thnpp fupwnn
hwplwpjnigbinwhu
pwnwpwlwuntpniu:

v 2021 p. quwhwwinynud £ hwpluwpnigbitnwihu
pwnwpwlwunyejwu thnpp' 0.3 winynuwjhtu Ybwn
punujunn wanbgnipniu’ 2021 p. whnwlywu
pjnobih dwuht optiupny twfuwugywsd
gnigwuhoubph wdpnnowlw Yuwnwpdw
wwjdwuubpnud: fupwunn wanbtgnip)niup
wwjdwuwynpyws b whinwlwu dwiuubph
fupwudwdp, huswbiu uwl opkiupny
Uwfuwwnbuywd gnun Juwplwynpdwu dhongubiph
wnpwdwnpdwdp: Uhouwdwdybn hwinywsdnid,
dwutwynpwwbu' 2022 p. quwhwwnyb §
hwplywpniptitnwiht pwnwpwlwunigjwt quwnn,
hul 2023 pe. shgnp wqnbignieyniu’ 2022-2023 ere.
hwplwpnieGunwihtu YyGpwuwywsd opowtwyh
hhdwu ypw:

Cwdwywnwyhg b nwqiwlywu
npnipjntuhg wéwugynn
wunpnninLuiipp quuynn,
wqnbgnipniu Yniubuwu <<
ubipnidwihtu wéh U pupwghy
wwhwugwnyh
quipgwgntdubiph Ypw (nb'u
ubipghp 4 L 5):

v Ululywpynid £, np hwdwdwpwyh wgnbignip)niup
L&-nud 2021 p-hg Yenywuw U gpbipb
Ysbignpwiiw’ wwydwuwynpywd
wpunwuwhdwiujwt ywundwunwnipbph
Yhpwndwu twiuwwnbujwsd dwywjubph
hpwlywuwgdwdp, huswbu uwl £<-nud fudpwihtu
hdntuhnbuinh wunhbwuwlwu dlwynpdwu
hwugqwdwupny:

v Uhuluwynud £, np dhowqquihi gpnuwpnontzjut
Swywjubipp nwpwwnbuwy
uwhdwuwthwynwiutiph pwgdwu U onwghu
hwnnpnwlgnipjwt wuwnhbwuwywu
wlywnhywgdwu dnuhu dhusl 2021 pywlwuh Ytipe
wuwnhtwuwpwp Yunnbuwu dhusdquwdwdwihu
dwlwpnwyh 2nipg 30%-hu:

v Mwhwwuynn wunpnonigyniiibinh ubippn
uywndwu b ubipnpnuiubph npnawlh
hGunwdédgqiwu wpryniupnud tnwpyw wnwoh
Yuhu ubppht wwhwugwnlh Ypw Yagquigybu
npnowlh pwgwuwlwu Gugnidubn, husp
wuwnhtwuwpwp Yskgnpwuw dhusk tnwpbiytipg:

v Sunbuwlywu wunpnpnipjniuutiph ubippn
2020 p. qqwihnpbu wybjwgti Gu
futwjnnnipjntuubipp, husp dwutiwyhnpbu
Y6oapnyp 2021 . wnweht Yaupu' wdpnnowlwu
wwhwuswpyh Yypw niubuwny npuljw
wqntignipyniu: Wunthwunbing,
futwynnnipniuutiph dwywpnwyp Ywufuwwnbuynn
hnphgnunid Ywwhwwuyh dhuséquwdwdwihu
gnigwihzhg pwpanp dwlwnprwlynud
(nb'u ubipghp 4):

v Upgwfunud nwgdwlwu gnpdnnnigintuubiph, npw
wywpunhtu hwenpnnn 2powiuntd
nuwnbiuwpwnwpwlwu wunpnanigyniuubiph
wwhwwunwip Yhwugbguh dhouwdwdltitn
hwinywdnid ubpnidwihu <LU uwfunpn
Ywufuwwnbudwup hwdwhniuy gudp wéh' dG&
Jwuwdp ywjdwuwynpywsd Yuuhuwy
ubpnpnwiutiph hnwagdwu U Ypbwndwu
wgnbgnipjwdp (nb'u ubpghp 3):

Sunbuwywu htnwulwpubph
Ubpwipbinjwy wwhwwuynn
wunpnonigyniututipp b
nhultiph utippn 2021 p.
pupwgpnid Ynhuwplyyh
$huwtuwpwulwihu
hwundwséh wunhbwuwlwu
Gogpuinid b Juplwynpdwu
nbdwbph nwunwnnd (nb'u
utinghn 2):

v 2021 p. pupwgpntd wlulwynd £ Shuwuuwlwu
hwndwdh hwpybyshnubiph npnpwyh G2gpninid,
husp npnawlh quuwnn wgnbignipynit Yniubuw
wdpnnowlwu wwhwugwpyh qupgugnidubpnud:

v Wuniwdbuwjuhyd, wufuwwnbuynn widpnng
hnphgnuntd dwypnwpninbiughuwg
pwnwpwlwuntpjwu gnpdnnnipniutitipl ninnywd
Yihubu $huwtuwlwu hwdwlywpgh' unpduwg
wwydwuubpny gnpdniubinipjwt wwywhnydwup'
swnwowgbiny |nwgnighs nhulytip hpwlwu
hwndwsh U dwypnuntnbuwlwt Yuyniunyejwu
hwdwnp:
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GSU gpowtiwynid punhwuntp
nnnypwswithtinh Yhpwndwu
wwhwuony wuwydwuwynpyws'
wlghquyht b dwpuwjhu
nnnypwswthtiph thnthinfunyegniu:

v 2021 p. uywuynn whghquiht hwpyh
thnthnfunipjwt wgnbgnigyniup quwhwunynud £
oning 0.4 nnynuwyht Y&, huly dwpuwihu
npnyputiph thnthnfunipjw wanbigneniup’
dhusle 0.2 nnynuwyht Ybewn quwdwihu:

Suwébh qupgwgnidutipnid
wnwwnpyh gnpdnuutiphu
wndwquupp npulinpdby £ qubiph
dbwugudjw G2gnpundwu
inbupny:

v Quwéh thwuwnwgh quipgugnuubipnid
nhunwplyti U wnwgwughy, ng gdwjhu
wndwgwuph Ywd hwybjwnhputiph pugnighy
wybjwgdwu Gplnypubin: Fpwup dhwju
dwutwyhnpbu U thnpp swithny YsGgnpwuwu
htwnwguw Gpgninnudutiph Gwuwwwphny, huy
hhduwywu dwuny Yuwhwwuybu npubu
qubiph dwlwpnuyh deuwuquidjuw ntiwh ybpl
Gognpunnid:

Ywnwywnpnipjwl Ynnihg
hpwlwlwgywsd dh pwpp
wowlgnipjwl dpwgpbin niubighi
GU npwlwu wgnbignip)niu
wofuwwnwntwih Yypw:

v Ugwilignipjuwi dpwgntinp
Ywgdwlbpwnigniuubiph' wofuwwnwyhgubiph
wafuwinwinbnbpp wwhwwubine hwdwp
Fwlywunpbu ujwqgbignti] Gu wfuwnnidh
ontjuynud wtuwinwiup thuwnpbne b qunubnt
wnwbiughw| wuhwdwwwwnwuluwunipjw
(searching-matching) Juwugubpp'
wwwhnybny gnpdwgnynipjwu gwdn
dwlwpnwyh gnigwuhoubin: 2021 .
hwdwwwwnwufuwu dpwgpbph wjwpwnh
hhduwywu wanbigniginiuutipp Ynhwnwplyytiu
wnwybjwwbu wofuwwnwywndtiph L
wofuwwnnidh dwfuubiph ujuqdwdp:

2021 p. uwhdwuwthwynwiubph
wuwmhbwuwlwu Yepwgdw
wpryntupnud Ynhuwplh
ubignuuyhu dhgnwghwih
dwutwyh YyGpwywuguned:

v 2020 pqwlwuhtu dhowqquyht
uwhdwuwthwynidutiph hnbwupny
ubignuwhu wpluwwnnubph qquih hwnywd
huwpwynpnigyniu sh niubgh deyubnt
wpunwquw w2fuwwnwuph, husp dwuwdp nbnh
YnuGuw dhwju 2021 pywlywuhg: Upryntupned
Ywaétu npuwdwlwu thnfuwugnwdutiph hnupbipp
wpwnwuwhdwuhg, hul wotuwwnnidh
wnwownyp ubnppht ntwnbiunipiniunud nbnlu
pwnédp Yduw dhusdquwdwdwhu
dwlwpnwlhg:
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Llipghp 3

Uunpnynypyut wqnbgniyayniup ppupbunipyuitn Eplupwdwdlybap
hbnwaljwpubiph Jpuw'®

Stuppbuwlwt qupqugdwt ypuwppbp thnybipnid pnbught ppbgpbuni-
pynitiinp b pntiupbuwdwipnn unipylyinilbpp hpbiig gnpénibinyaynitip Yuw-
nnignid &b wnpnynyginitiinh dhowyuwypnud, husp unynpwpwn qlw-
hwipynid, Gunwywpdmd b Yupquynpdmd b hwdwwuwpwupawt gnp-
Shputinny: 2020 pe. ptpwgpnid twfu hwdwywpwlhp pwpwsdwl, www
tpwptiyinohg bwl Upguwfunid nwqdwlwt gnpdnnniginitiiph U npwt
hwonpnnn dwlwbwlwhwipduénid intipbunyginitp pwullg iptipbuw-
byuwt hbnwulwpubph htynwquw pbpwgph Yapwpbpuw; qquih wunpnyni-
pyniutiiph wybpugdwp, pusp pwppbp Juppwqduwiht thnthnfunipynit-
btiph wpryntapmd yuwipnn £ bwlwt wqnbignyeinit niubtiwy intipbuwlwit
qupqugnidubph Jpw pE Yuptwdwdyby, pE Jpstwdwdlby, pL'
tphwpwdwdytiypn hwindwstbnnid: << YLP-u npuwdwdunpluyhli pwnwpw-
Guwunypyuwt Spwgnpbpnid wwppbpwpwp quwhuipty, pbutwplty b ubp-
Ywywgnty Ewunpnpnygniiiph’ pntupbuwlwt gnpéptipugtitnh pw wq-
nbgnygywt pwpwptinye Jbluwuhquubn”: dbpsht spowtnid, hwipljuw-
wbu Upgwfumd nwquwlywt gnpdnnnyginitubph thnynid b npuwtihg htiyin,
nhypwplyty £ wwwqw ipipbuwlwt  hbnwblwpttiph  JGpwpbpuw;
wunpnpnuypynibbibph wybwpup wybjugnid, Gpp npwip quwhwiplp b
Yuwnwywpbip pupbuwlwl gnpdwlwiubiph hwdwp nuntund £ swihw-
quiug pwpn: Ldwb ppwyhbwlynd ipnbughti intipbunyaynibbipp U iptinl-
uwywpnnubipp ppbtg Jwppwaqdnid Ypdwipnid G wywbwynpdwt hnpp-
qntp, htsp bwlhwt wanbgniginit Yupnn £ nibbbuwy ppbuwlwt quin-
qugdwl tpnidh nt Gplwpwdwdyby wéh hbnwulwpubph Ypw:

Upyws hwpgbipnh pbtwpldwt  tbppn, wbnpnpniginiiiipnh  pntpt
Gphwpwdwdybyy  dwhpniptpbuwlwt  gniguuppuinh  nhtwdhlw
nwnwtwupptyne bwwippwlny, Gunmgyty  bbnnwuwlwt dnnb; pug
iptpbunipywt hwdwp: Unnbp bbpluywgtnd £ <uwywugpwip b wpyw-
pht wppuwphp: Upyuwpht wppuwphp <ugwugpuioh ipbgpbunyeyuwt hwdwnp
Eyqnagbiti E: <wjywugpwbh pnbught inbiipbunuygyniiipp (wyunihbp' SS) Yuw-
nnn &b wahuunnly htgwbu Gplph bepund, uybiubu £ wpgpwpht wahuwp-
hnud, wyuptipt' nhdbt dhapwghwh: Upypwnpwlwt hwgpdwénid phpdw-
bbpt oqywagnnpémd b wppuwgpnid b uwhgpwy' wypwiptitp b Swnw-
Jnygymitubpn pnnwipytyne hwdwp: Lbphuywgnigswlwt SS-U ogywljw-
pniginit £ utpwbnd wwypwbptbph U Swnwynipynibibinh uwywnnidhg b
hwuquiph dwidhg: dbpohtiu Yupbih £ dbwlbpwly npuybu puguwuwlwl
ogqipwluwpnygynitl <wuywugpwiand b npumd wppuwypws dwdbiph pwbw-
bhg: Ujuwphuny' SS-t dwpupdwpugunid £ pp oqypwlywpnipyuwt pnibily-
ghwt, npp ubinhuywgyws £ hbipplyw) ipbupny.

6 Nunppwuiplightt' Mwdwdwplughtl punupwlwbnypywt Jupsnyainiihg <wjljugq
hgppywtp, Ywhwqb hufppuwip U <nghwttibu Uwbnilywip:
172020 p.2-pn Gnwduwlp quwsh hwpdbpynigynit, bepgpp 2: Utinpnpniysjwt wéh
wgnbgnigniip iptpbunyeywt Yynw UUL-p oppbiwlyny:
2020 p.3-pn tnwdwywlp quwdh hwpdtpynieynit, bbpghp 2: <wdwywpwlh hwnpew-
hwpdwt hby uwdws wunpnpnygywt’ dhstwdwdlbiy piipbuwlwt wqnbgnienit-
ubiph quwhwipwluwop UUL-md b <<-nud:
2021 p.1-ht nwdujwlh quwbdh hwpdbynipgnit (pupwghly), tbinghp 4: Utnpnpniygyub
wgnbignygniip dwutiwynp futiwynnnigyniatinh ypw:
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1-g H M \1te
EtZﬁ’ <Cf+1 (N ";‘il\gﬂ) ) - max

npiplin' B-b ptnplwwyinp L npp gnyg kogqughu SS - wuwquih
wjwbwnpdwt dwdwbwluwhwipndwdsh ippnunnnienitp (nppwiing Gt SS-p
wwwquipti hwlyws), C-b ppwlwt uywnndt £, NE-p <wjywugpwih
wptuwpnidti £, NM-p' dhgnwghwt: Ogypwlwpnyewt $nitilighwip o, ¢,
o wwpwdtippbpp  iplpbunyeyniip - punipwgnpnn - Gunnigwdpught
wuwpwdbypbn Gu:

SS-p dhgpwghwyh npnpnidp Yuywgtind Gt' hhduytyng tpup b npup
wwwqw uwwuynn wppuwpuwywnpdbph tbplyw wpdbputiph hwpwpbipni-
pjwl Ynw’

Uhgnwghuw = f(K,f E‘Xt” wj| gnpdntitibin)’®:

B Eewliy
B* Exwgy

tpwihu, np Gpp <wjywugpuwimd wwwquw uu/wuqnq wptuwipwduwndbnh
bbplw wpdbpp udwqnid £ wpipwpht wypuwphh  hwdGdwgpnypyudp,
www <wywuipubh SS-p wybih pwip Gu hwhywds huntd dhgpughuwyh:
Uhgpwghwih  hwywuwpnibhg  Gpumid £ np Gpp  wwbwynpdwt

Wu $niblyghwl wénn £ pup k- - h: <wqwuwpnidp gnyg k

hnphgnup <wjywuipwbnd thnppwund £, Yud wunpnpnigyniip J&swnid

E wpyppwpht wypuwphp hwdbdwpnigiuwdp, www SS-p JGdwgund bGo

Uhgpughuwyh swwibipp:

Gupwnpymid £, np Upgwpumd nwquwlwb  gnpdnnnipynibtbipnh

htplwbpny dGéwgly b <uywuppwth SS wnpnpnigiwt dwlwpnwlp,

htsp Ypdwiply b bpwbg wwbwynpdwt hnphgntip: Wupbipt' Jepntyw

dnnbynmd wnpnpnipnibiiph wép  bywpwagpynid £ B-h ujwquwdp:

Ophuwly, B-h 0.99-hg tywqnidp dptsl 0.98 gnyg £ qpuwipu, np SS wuyw-

quih wwiwynpdwt dwdwbwlwhwipdwsdh ppunnniginitip 25 puwpnig

nundby £ 12.5 qnuph: Spwphly 27-p gnyg £ ypuwghu wanpnpnygnitibph

wbh waqnbgnipniup pptppbunyeywt Yypw Gplupwdwdyty hwpdwdnd: Qpuhy 27
Uunpnnipyniutph wéh wqnbtgnipyniup
intuwnbunipjwu Yypw

Uhgpwghw Upwnwnpnnu ulnegnds Uzhuwinnud
- 0, . v > ) ¢

Y huwyg LEpnpnudubn Sunbuwipwl we
- . 0y

18 *_ny tpdwstipp wpyrwpht wppswphp hnipnfuwlutipt Go:
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B-h tjwquwt hbipplwtpny ppbughti ipntpbuniginitiinp ddwgbinid
Gl dpgnpwghwi, hush wwypbwnny dwgnid £ wppuwpnidh wnwownlyp
Swywupwbnd:  Mwbwynpdwt - hnphgnup  Ypdwipdwi  hbgpluutipny
wand £ Gplypp npuly hwybjwdwpp, ptuswbu bwl Ypdwpdmd &b ipbipb-
unyynianid” Gplhwpwdwdyby tbpnpmidubpp: uuywé tbplhw wwhhb
onyph suhtinh JGpwpbpw; qwhwipwlwbtbpp whbthwp sbt, vwlut
ybpp  bhwpwgpyws  Gupwnpnigpwt  ubippn, bGpp  wwbwynpdwt
dwdwbwlwhuwpduoép 25 pwpnig nunumd £ 12.5 yqnuph, Guwhgwip
Ypdwpnid £ pnipg 1.7%-ny: Ywwhippwih Ypdwpnudp, ptuswbu twl dhg-
pughwt hwiuqbgund &b wpfuwippnidh Ypdwppdwt dnip 0.3%-ny: Puwgh
ybpp Upywshg, wbnpnynypqut wbdh wpnyniupnd  iplinh £ nuuGtnd
nbuniputibph npnpwlp ns oupphdwy pbnwpwpfumd  dEnbwnpynypnil-
bbpmd’ hwiqbgtlyny twl wpypwnpnnwlwunyeywt bjwqdwi: Upnynib-
pnud' <LU tubpnidh wilp Ypdwpdmd £ 1.4%-nyd, nph dbo Guwhypuwih
buwugpnudp 0.85% £, wppuwppnidh buywugnidp' 0.15%, wpywnpnnulyuw-
bnuypwt buywugnidp' 0.4%:

Ltinghp 4

Utnpnynipyuitl wqnbgnipiniup Jwubtiwynp futiugnnniypymiaubph Ypw

Utnpnpnijwt wap qquih wqnbgnyayniu Yupnn £ niubbw) pntpbuw- apuShly 26
w
Lt wliphdnypywt Jpw pl qupdwdwdlby, plE Jhstwdwdlby hwp- §
Uwutwynp futwynnnipyniutpp wuophubih Ghwdwnnud
Ywdstubnmd:  Stupbuwlwti  uniplyipulinh - Ypw - wbinpnpnigyuti - wép

npubinpdnud E ypupplp deuwthqdilpny’ twpuwqanipwlwt futiuynnni-
pniutiliph waé, tbpnpnidulinh bywaqnid U nhulp hwbpugdwph wé?: 5 q
Lwdwywpwlhp  qpwpwdnidp  wdpnne  wpfuwnphnd, wyn pynd L 20% 1

30% -

Lwywupwund, ninblgybg wunpnpnignitiiph U Jwubiwynp futiwgnnne- 15%
pynwutiph waény, hush hbplwipny dJwubwynp wwhwiownplyp pwyw-  10% -
Guwupt quuyws dawg Gupbwdwdlyby hwipdwdnd, pwbp np pbughti sy |
ippbiuniggniiiinh hwdwp ppbtg wwwqu Ghwdnuptiph Jbpwpbpuwy o

uwwunidbupp nuipdwt wunpny, b wwwqw htwpwynp Ynpniugpliphg
wwwhndugnybine hwdwn ipbughte nbipbunysiniiipnn Yndwintighti pu- U uv

puwghly uwwnndp: Inwphly 28-hg Yupbih E ipbutily, np 2020 pywlwih Unpynipp' FRED St. Louis Fed, Eurostat
tpypnpn Gnwdujwlpg uluws, husp hhdbwlwund hwdpuyumd £ hwdw-

Ywpuwlhh whphy pwpwédwt dwdwbwlwhuwipdwdsh hty, UUL-nid b

GU-nid dwutiwynp futiwgnnnigimbtbph Jwhwpnwlyp qquipnpbt wibg,

uwlwyt, Gppnpn Gnwduywlphg uuwé, npnpwlpnpbt bdwqbg' wuyduw-

bwynpyws wunpnpnygyniiiiph tdwqdwdp: dbpoptiu, uwluyt, nbnbu

owpnibwlmd £ pwpdp Jowy bwpwbquwdwdwiht dwlwpnwlpg:

9 Nuwppwupbight' Mnwdwdwpliuyghl punwpwlwbingswl Juipsnyginiihg <wyl
Ywpwuwbyywin b <wudhly Pwpypwpwbn:

20 St'u 2020 2. 2-pn bnwduywlp qwsh hwpdbgdnuyggnit, tbpngpp 2: Utinpnpnipywi
wibh waqnbgniyeinup papplunypyuwt Ypw UUL-h ophtwlyny:
https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Gnach_II_20.pdf
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<&-nud b, 2020 pywlwih Gpypnpn Gnwdujwlpg uhuws, hwdw-
Yuwpwlp pupwdnidp ninbillgytig waunpnynysinitiibinh b dwutiwynp hwip-
Jwsh fubiwynnniagniiibph wény (ipb'u gpwdhly 29): dbpoptiu pwpni-
bwltg qquipnpbt wybwbwy bwlb snppnpn Gnwdywlymd' wuydwibw-
yYnpyws Upgwpumd dwwpywd nwquwlwl gnpénnniygynibtipny, husp
[nwgnighs wunpnpnyaynitiph U hngbpwbwlwt gnpéntilnh wqnbigni-
pywdp b wybih quuytig dwutiwynp wwhwbownlyp:

Uwlypniptupbuwlwt dhowduyph Yuwbpuwpbudwt hdwuypnyg Yuplnp
b hwulwbwy  pubwgnnnieynibiiph  pwpdp  dwlhuwpnwlp  htywqu
Gognpdwt ugbiwptbinp: <wpgp hwplwynp £ patwnplyly Gpynt ppbuwi-
Lynithg' n'pb £ pubiwynnnyeynibtiph slwynpdwt Juippwaqéuyhti hhdpp
quwd wnpnipp, hwuwpwlnyeqwt wnwbpuwbu n’n hwgpdwésh dngp £
ipbinh nibbgly futiwynnniggniiliph Ynupwlnudp: Uyjuwbu' b gowpplipne-
pnit UUU-h, npupbin hwuwpwlnyenitip, hwdwduwyt quwhwpwlwi-
btiph, Ywnwywpnygywt  wuhwdbduwy  Swyuwini  dhongunnidulinhg
upwgywé dhongtipp dedwdwuwdp futiwyty B!, <<-nud futiwynnnipynib-
bbiph wép wnwybuwbu wuwydwbwynpty b bwpwqgnipwlwi Juppuw-
qdh blippn uwwndwt b bbpnpniduph hbypwéqdwt hbg: Upnw Ynndhg'
wnlw hGywqnipnyayniatibpp thwugpnid Gt, np UUG-md futiwgnnnieynit-
bbph wép wnwybuwbu pbnh £ niubigly wnpuwy U fungbigh fuwdp dnyr®?,
dptsnbin << 4P' hhduwlwind dnnbpughti dnipbgniduph hphdwt Ypw
Yupwpywé quwhwypwuwutbpnny <<-nd Ynpnuwyppnwwuyhtt hwdwdw-
pwlyp wihwdwswih pugwuwluwt wqnbgnyeinit £ nitbigty hwuwpwlyni-
plwb huplwwbu «funglhy hwipdudh Ghuwdnuptitph Jpuw?' hwdwtiw-
puwn wpypwgndbiny bwlb tpwig fubwgnnnyggnibtbph tdwqdwdp: Uy
wulihg Gupth E Gupwnpby, np tpl, opptiwl' UUTU-nud, npippbin wnpuwiyp
hwipgwsh  dnin jpuignighs  Ghwdnuptiiph - wpnyniapnid - Guwiydnpyus
fubiwynnnipyniiipp Yupnn G wpwagnpbt Ybpwédty uwwndwb, wuyw
<&nud,  pubiwgnnnyeyniitilph’  hpdbwwind  Juippwqdwihti ni,  pup
tplnypht, uwwndwlt gwdp hwlywdnipnit niubignn fuwyh dnip Glw-
Ynpdwb wpryniupmd wpwq pqpipdwt hwywbwlwinyesniup quwhwip-
ynwd E thnpp: Pwgh nputihg, quipqugws tphyptbinh hwdbdwyp quipqui-
gnn pbpbunyggnibbpnud, win pymd’ <<-md, Ynpnbwyhpniuught hw-
dwywpwlyp hwnpwhwpdwt hby Guwyws winpnpniginittbph wbh
tphywp wwhwwindp, pusybu bwl <<-md pupbuwpwnupwlwt pw-
gnighs wunpnpnygyniitipp futiwynnnyaynibiph hbypwqw Juppwaqgdstpnid
bu dunptwtynd GU wnwyly nwunwn Ggpyndwt hwywbwlwuniyeywl
dwupb:

Upnynwapnid, puyn 4P quwhwipwlwbbbph, whtupynd £, np 2021
pYwlwuht, winpnpniginitibph bjuquwip qmigptpwg, <<-nud dwubiw-
ynp fubwynnnypynibubinh Jwhwpnwlp npnpwlpnpbt Yugwagh, npp Jwu-
bwynp Swhuunidubph wpwqugdwdp Yhwunpuwbw ptpbuwlwt wéh
Yuwplinp wnpnipp, uwluyt nbnbu qquyhnpbt pwpdp Yduw JhusGglw-
dwdwht dwlwpnwlhg:

2! Armantier Olivier, Goldman Leo, Kosar Gizem, Lu Jessica, Pomerantz Rachel, Van der
Klaauw Wilbert, 2020. "How Have Households Used Their Stimulus Payments and How

Would They Spend the Next?," Liberty Street Economics 20201013b, Federal Reserve
Bank of New York. - https://libertystreeteconomics.newyorkfed.org/2020/10/how-have-
households-used-their-stimulus-payments-and-how-would-they-spend-the-next. html
Cobion 0., Gorodnichenko Y., Weber M., 2020, “How Did U.S. Consumers Use Their
Stimulus Payments?”, NBER WP 27693 - https://www.nber.org/papers/w27693

2 https://www.jpmorganchase.com/institute/research/household-income-
spending/household-cash-balances-during-covid-19-a-distributional-perspective

2 Sb'u 2020 p. 3-pn bnwduywlh quwdh hwyybgdnuyeynit, tbpghp 1: <<-md

Ynpnuwyphpniup wgnbgnienip intipGunieyuwit hwipdwidwihtr Blwdnuptbiph Ypw:
https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Inflation_III_2020.pdf
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https://ideas.repec.org/p/fip/fednls/88878.html
https://ideas.repec.org/p/fip/fednls/88878.html
https://ideas.repec.org/s/fip/fednls.html
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https://libertystreeteconomics.newyorkfed.org/2020/10/how-have-households-used-their-stimulus-payments-and-how-would-they-spend-the-next.html

LYuwuluwwnbudwu nhulybp

Cupwghly qupgugnidubipp thwuwnnid Gu, np wafuwphnd Ynpnuw-
yppnwh nmwpwddwu nbdwtpp dh gwpp Gpypubpnd dunud 6u puyw-
Ywuptu pwpapn: wjwd pwqdwehy qupgugwsd W npny qupgwgnn
Gpypubipnud ywwnjwuwmwunebph Yppwndw Sdwywubpt wunphbw-
Uwpwn puryuwjuynud Gu, hugp gwpniwwynud £ npnpwlyh jwywwnb-
uniejniu thnfjuwgh) onwywubpht, wjunthwunbipd, wwwaqwih htwn
Ywwwd wunpnanieniuubipp pE wotuwphnd, pE hwnlwwbu qup-
qugnn bpypubpnud, ubpwnw’ <<-nud, nbnlu npnowlhnpbu wwh-
wwuynd U hwwnlwwbu hwodh wnubind Ynpnuwdppnwp unp
dnunwghwubph  bpwpbpwy nipbipp: << nunbunygjwt hwdwn
wnyw &U twl (pugnighs wunpnanueniuubin, Yybipght wwwnbpwqdh
htiinuwupny Gpypnid unbindjwd L dhuy wjdd wwhwwuynn pwnw-
pwwnuwnbuwlwu fuunhpubpny wwjdwuwynpywd, npnup Lu punjwj-
unu tu pwquwihtu ugbuwph 2nipe nhulbipp: Cunhwunip wndwdp,
wwhwwuynn wunpnanigjniuubiph pwpép dwlwpnwlyp awpniswynid
£ wpunwhwjnyb quwéh b djnw Yuplinp dwypngnigwuhubph Yauw-
pnuwwu wpdtiph Ywufuwwnbunwdubph onipe wunpnoniejwt wnwyb)
(wjyu Jdhowlwipbiph wbupny (nb'u «Quwéeh b nunbuwlwu wéh
Ywufuwwnbudwu hwwuwwunyejniutubph pwotunw» gpudhyutn 1 W
2): hugwbiu bwhuyhunud, wjuwbu £ wju nbwypnwd pwpdp wunpnant-
pintuutiph Wwpwaguwjnd unnpl ubipyuwjwgywsd Gu dhwju pwiwyw-
wbu wnwyb] tpwuwlwih nhuybpp, npnup wnlw Gu pwquwjht ughb-
Uwph 2nipg:

Udpnnowlwtu ywhwugpwplyh mbuwulyniuhg Yupbih E wnwua-
uwgub) hbnlyw| nhuybpp.

»  Upunwpht ywhwuowpyh nhulybipp Yuywjdwuwynpybiu ynpnuwyp-
pnwh nbd wwundwunwunyebph Yhpwndwt htwpwynpnigjniu-
ubipny, pungpyniuntgywdp b wpryniuwybnnyewdp, huswybu bwl
qupguwgnn Bpypubipnud npuwdwwplyuiht b hwplupnbunwhu
pwnwpwlwunyeniuubph Ynndhg fupwudwu swihn L mbnnnie-
jwdp:

» Uywnnnuwu Jwppwgoénd, qgnipwynpnigjut wwhwwudwu
wunnnipjwt htwn Yuwyws, wnlw 6 wnwybjwwbu npwug wybih
Gpywp wwhwywudwu nhuybp, phusp Yupunwhwjngh uywnnid-
futwynnnipyniuutip Gpypunpwuph dby Ywnnigwdpwihu thnihn-
funieyniutitinh, htswbu bwb wwhwgwnlh' Eplnnpnwjhtuhg nbwh
wnwolwjht uywndwt wwpwupubph ypw nbnuihnfudwu inbiu-
pny: Wu qupqugnudubipp Yupnn Gu hwybyw)] quunn wgnbignt-
Intu niubuw| punhwunip wwhwuowpyh Jpw U, Gupnd gnp-
swnnbiin wnwudhu §jnintipnud ubpnpnuiutiph hbwnwgw pupwgph
ypw, unyupuy hwugbgub] wnwyb] Gpywpwdwdytn Ynpniuwn-
ubiph' nunbunyejwu ubipnidwiht Jwwpnwyh wbuwuyniupg:
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> Wdpnnowwu wwhwugwpyph ypw hwplywpnigbinwihu punwpw-
Ywunyejwu  wanbtigniejniup dEdwwbu Ywuiujwsd £ whnwlwu
pnigtih Yuwnwpdwt pupwgphg. hwpltiph dpwanpywdhg wytih
hwjwpwagpdwu nbwpnd (hwplwiht Jupswpwpnigjwu wprynt-
uwybnnejwt pwpdpwgdwt ywpwagw)n) wdnunubpp quw-
hwwndwd skgnph ywundwdp Yniubuwu npnawlyh quunn wgnb-
gniejniu: Mbnmwlwu dwluubiph npnawlh wnunbudwu (UbpYuwjhu
qguwhwwnwlwup Ywagdnd E Swfuubiph dnin 2.5%-p) nbwpnud
Swluutpp Lu Ynwbuwu quunn wagnbgnyeniu: <wodh wnubiny
Uwfunpn. wwphutiph pngbih Ywnwpdwt pupwgpp (Ybpght 10
nwphubpht wbhnwywu  Swluubph  dhoht  Ywuwwpnnuywup
Gonywd dSpwagph uywndwdp Yuqub £ 95.3%) W pupwghy tnwpdw
wnwohu Gpynt wdhuubph dwiuubph Yuwwpnnwlywup, npuintin Lu
wndwuwagnyb k dwiuubiph pipwlwunwpnd hwnjwwbu wpunw-
phu wowlgnipjudp hpwlwuwgynn dwfuubiph dwundy, Yuptih £
Gupwnb], np wnyw Gu bwl npnawyh nhuytip opbupny hwutnwwn-
Jwd dwhuubiph wdpnnowlwu juwnwpdwu dwuny:

» bhuwtuwlwu hwindwsdh Ynndhg nunbiunyejwt Juplwynpdwu
Swywiubph  wnbuwuyniuhg, wwjdwiuwynpywsd huwtuwlwu
Yuwgdwybpwniginwuubiph hwoygbyonwihu d2gpnndubiph wpwgni-
pIntuhg, wnlw btu wnwybwwbu tjuqdwu ninnniejwdp nhulybn,
npnug npuunpdwt wwpwgwind Yyptéwngbu phuwtuwlw dhe-
unpnnueywu dSwywubpp' quubind wdpnnowwu wwhwugwplyh
Jytpwlwugunudp:

Unwowpyh wbuwulyniuthg wnlw bGu quwéh Ypw wqnnn
htwnlyw) nhuytpp.

» Ywpbwdwdybn hwwnjwdnd wnwowplh nbiuwuyniuhg quwéh
nhuytipp quwhwwnynw tu hwjwuwpwyondwsd: AUwjwd wpwwn-
dnyph ontjwynud npwdh wpdbgpydwup twywuwnn hhduwpwp
gnpdnuubipp, puwn Enejwt, pwgwlw)nid Gu, ntinlu wywhwwuynwd
GU ontywjh Jwuuwyhgubiph Juwppwagdwihu gnpdnuubpny wwjdw-
uwynpywd wpdbgpydwu Yuptwdwdytin nhulbp, npnup dtdwg-
unud GU ubpdnwdywd wwpwupubph, huswbu twl Gpypnpnwiphu
wqgnbgnuyejwdp' nbnulwu wwpwupubph b dwnwjnyejniuubph
Ywpbwdwdybn quwbwihu nhuytpp:

» Suwhwwynd k, np YP-h Ynndhg twfuyhund mnynuwnpnypubinh
pwpdpwgnup pwywpwp b pwgwnwwbu wnweowplh gnpdnu-
utipny wuwydwuwynpywsd quwéh pupwghy pwpdn dwywpnwlyh
$nupu quwdwihu uywunuwubph wép quubint b Yunwywnb-
(hnipjwt wnppnyend wwhbint hwdwnp: Wnnthwunbips, hwayh
wnubny, np pupwghy wunpmonyeniuutipp pwnép Gu, wnljw Gu
nhultip, np tnunbuwwu unipjtiyunubph npng dwup uywunwdubiph
duwynpdwu gnpdpupwgnd Ywpnn | dwdwuwlwynpwwbu
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wybh hbnwhwjwg upp npubnpby, wjuhupt' uywunwiubpp dlw-

Unpb wnweounpnybiny ns wjupwt wwywgw nunbuwlwu quipguw-

gnuiutipny, nppwt quwéh pupwghly gnigwuhgutipny: Upryniupnid

Ywpbh & thwuwnb), np wnyw Bu quwdwiht uywunwubph' nbwh

ytp ninnywd nhuybp Yupbwdwdybn hwndwdnid:

» LCupwghy quwbh dbe ytipoht wdhuubphu npng wwpwupwfudptiph
qutiph nhuwdhlwjh nwnwtwuppniejwt wpryntupnud nhinwnpyyby
GU quwjht wnwowughy wpdwqwupdwu W hwybjwnhpubph wyb-
(wgdwl bGpunypubin, npnup, pun pwqu)jhtu ugbuwnh, dhwju dwu-
uwyhnpbu wtwp k£ G2gpingtit wnwohyw wdhuubipht: Wunthwu-
ntipd, npwug tognpundw swihbiph b dwdytinnubiph hbn Yuwdws,
wnyw Bu Bpyynndwup nhuybn:

» <nuipwiht wwypwupubph qutiph dwuny nhuybpp Ywhudwd Yhubu
hwdwotuwphwjht nunbunygjwu Ybpwlwuqudwtu wpwagnipnt-
uhg, htuswbiu bwl wwypwupwhndpwjhu oniluubipnud huwpwynp
wnwownyh gnpdnttibinh (ophtwly’ pbinph dwyw|utin) thwuwnwgh
npulnpniiutiphg:

» Suwbdh W thnfuwpdtiph thwuwnwgh qupgugnudutiph ubippn wnyw
Gu quqh, EiEYwnpwtutipghwih U wy Ywpquynpynn uwlwgutiph
ybpwuwjdwu nhulybp:

»  Wpuwwindh onywind ybpohtu wdhutubipht uywunynn dhwynp
wotuwwnndh Ypw Yuwwwnpynn Swjuubph udjwgnudp, Yuwyywd
wotuwwnmwywpdbph wéh nwunwndwu htwn, Ywpnn b wnwyb]
nbwywu punype Ypb' nwpjw pupwgpnd quwéh wpwqugdwu b
nunbuwlwt wéh nwunwn ybpwlwugqudwt wpryniupnid wnw-
owgubiiny [pwgnighs guwuynidwiht dugnidutip:

Uhouwdwdybin hwwnjwdnid Ywufuwwmnbugwd hbinwagdhg quwbh
obndwu ninnnipjwdp nhuytpp qguwhwwnynd Gu hwjwuwpwyongwd
U, punhwunyp wndwdp, pwuwlwwbu pwjwlwuhtu Jd&d (nb'u
«Fuwdh Ywufuwwnbudwt hwjwuwlwunyeniuubiph pwotfunw» gpw-
$hy 1):

b pnwu Jbpund Updwd quwédh nhulbph’ nunbuwlwu wbh
dwuny wnyw Gu bwl ubipndh htn Yuwwsd |pwgnighs dhouwdwd-
Yyt nhuytip, npnup Gpyynndwup Gu b hwjwuwpwyonywsd: Uwutuw-
Unpwuybiu' nhuybpp Ywwywsd Gu hbnlyw| ubpphtu gnpdnuubph hbw.
»  UWdnyuwph hwupwywjph, Ujwybipnnt wynudwdanywlywu gnpdwpw-

uh b Unepp nuynt hwupwywipp hbnmwqw swhwagnpddwtu hbwn

Ywwwsd' hhduwlwund wdh ninnniejwdp nhulybp:

» Jwdwywpwyh Gpyupwnb npuunpdwt hbn Ywwyywsd wunpn-
oniejniuubin, husp Ywpnn b pwgwuwlwt wgnbgnipiniu niubuw|
uwywnnnutiph nt phqutiu dhowyuwyph Juppwqdh Jnw:

» L-nud nunbuwpwnwpwlwu  wunpnoniejniuttinh - Bplwpw-
dgiwu Ywd dGdwgdwt wywpwgwind ubpnpnudubph Ypdwndwu
[nwgnighs pwgwuwlwu nhuytip:
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> Puwlsniejwu huwpwynp wpunwquneh hbunbwupny woluwnwu-
pwjhtu nbunipuubiph Ypbwundwtu hwjwuwlwunigntt b npwuhg
pfunn ubpnidwiht wéh ujwqdwu nhuytip:

» Ywnwyjwpnipjwt  Ynndhg  wntwnbunygywt  ubpnidh  Jbipw-
Ywugqudwut ninnywd nwqiwywpnipjwu, htwpwynp pwpbithn-
funwdubiph swihh b pnjwunwynipyjwi hbn Juwywsd wunpnoni-
pinuutip, husp Yunbih £ nhunwpyb) npwtiv hwjwuwpwlpngwd
nhul:

Cunhwunip wndwdp, pwup np nbnbu wwhwywuynd Gu JdGo
wunpnaniejnutbip wnnnowwwhwwu, pwnwpwlwu W inunbuwlwu
hpwyhtwyh hbunwqw qupqugnwiubph hbn Yuwdwsd, Ybuwnpn-
Uwwu pwuyp thnpénud | ujugbgubp wjn wunpnanieniututiphg pfunn
huwpwynp nhulbpp’ Yuwnnigbind nu putwpybind  hpwyhdwyh
qupgwgdwl wnwppbip ugbuwpubp b nhunwpybing npwug hwdw-
wwwnwufuwl pwnwpwlwunipjwt wpdwqwuph htwpwynpniejniu-
ubpp, husp peny| Yuw win nhuytiph wnwpwjwgdwt wnweoht huy
hhduwynp tpwuubph nbwpnd wpdwquwuptk] hpwyhdwyhtu hwdw-
hntus:
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3.2020 feduyuvLh 2NrLAMLrT 6ALUU3ULUD
ouusush pureusnrULENrL

3.1. QGuwé

3.1.1. Quwé6h vwywwnwyh hpwgnpénid

Cwaytnnt dwdwuwlwhwwywdp, npu wju nbwpnid pungpynwd £
wdpnne 2020 pqwywup, wotuwphh b hwwnjwwbu <wjwuwnwuh
hwdwp pwjwlwupu dwup Ep' npuunpdwd Jdh owpp  wnnn-
swwwhwwu, woluwphwpwnwpwlwu qupgqugniubpny b npwu-
ghg wéwugynn intunbuwlwu nt unghwjwlwu dwpunwhpwytipubipny:
Atnlu wwpbuygppu, Gpp YP-U hpwlwuwgund tp 2020 pYwlwup
wnwoht Gnwdujwlh npwdwywnplywiht pwnwpwlwunyejwu dpwaph
Ywutuwwnbunwiubpp, watuwphnd wpwg nbdwybpny wwpwdynn Linp
Ynpnuwyhpnwu  hp wnwoht npubnpnudubpt Ep wpdwuwgpnid
Cwjwunwunwd:  Lpuwwpwydwsd  Spwgpnd - YP-U dwungh] |
hwuwpwynipjwup, np pE wnnnowwwhwlwu U pE wnunbuwlwu
wnnwiubpny wyfuwphp quuynd £ hufuwjwlwlu wunpnonigjuu dbg,
hpwyhéwyp thnfuynud £ optigon, W np wjn wywpwqwjnud gwuljugwd
Ywufuwwbund L unyuphuy pupwghy hpwdhbwyh pwlwlywlwu
quwhwwnwlwu fuhun wwjdwuwlwu E, nwwh dpwghpp Ypnd L
hhduwlwunwd ninnnpnhs punye: Pwquiht ugbuwph hwdwdwu' 12-
wdujw quwép Yuwpbwdwdybin hwindwdénd nbinbu wbwp £ wwh-
wwuybp gwop dwwpnwynd, wwjdwuwynpywsd Ynpnuwyhpniup
hwdwdwpwyh b Yppwnynn vwhdwuwhwynuubph hbGnuwupny
wnunbuwlwl wynpynipijwu qquih wuldwdp b hwdwjuwnt ww-
hwuowpyh penqugdwdp, huy dhouwdwdybinnd, hwdwyjwpwyh
hwnpwhwpdwut nt wwhwuowpyh Ybpwlwuqudwup qniquhbn,
dnnbuwp b Juniuwuwp bywwnwuwihtu 4% gnigwuhoh 2nipg:

Lwoybinnnt dwdwuwlwhwwndwdnd, huswbu b wyuywynd kn,
duwynpyt b gudp quwédwihu dhowywip: 2020 p. Gpypnpn L Gppnpn
Gnwdujwyubipnud  Ynpnuwyhpnwh  hwdwyjwpwyh hwnpwhwpdwu
uywwwyny ubpnpwsd wnnnowwwhwywu b nunbuwywu uwhdw-
Uwthwyndubiph, huswbu twl munbuwlwu hnwuywph Yyapwpbpjw
duwynpwd wunpnonipjwt hbinbwupnd nhwngbp £ nunbuwywu
whunhynyeyuu  Yuipndy wuynd’ wpnwhwjndbing  nunbunygjuu
pninp §ninbiph bwywu ujwgndutpny: Ldwu hpwyphbwynd “Ywnw-
Jupniginiut hpwwuwgpb £ unghwjwlwu b wnunbuwlwu odwu-
nwynipjwut ninnywd qquih fupwunn hwplwpnybunwht pwunwpw-
Ywunieyniu: Uwlwiu hwdwdwpwyh hbGnbwupny Ynwnwyywsd dbs
wunpnanigjwt ubippn hwuwpwynieniup npulnpbp £ bwluwqggnt-
2wlwu Juppwahd, hugp gbipwlpnt) £ hwplupngbnwht fupwt-
dwup' hwugbigubny ubpphtu wywhwugwnpyh pnywgdwu b quwbwihu
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gwdp dhowdwiph wwhwwudwu: <wpy § ugb, np snppnpn. Bnwdu-
jwynud nunbunpiwu Yipwlwuqudwu hGnwulwph b quwbwihu
qupgugnidubiph nbuwuyyniupg |pwgnighs wunpnanientt £ unbindt)
ubiywnbidpbiph 27-ht <<~ hwjnwpwpywd nwqiwlwt npnyeniup
U, npwu qniqwhbn, Ynpnuwdppnwh hwdwywpwyh unp wihph
pnuynwit nt wpwg wbdwbpny wwpwénwip: Pugh npwuhg, nwpb-
dtipoht wpwwpht  hwnydwdnd  hwdwotuwphwiht  nunbuwlywu
wywhynipjwu b wpunwpht wwhwuswnyh ybpwlwuqudwt uwyw-
unwiubipp hwugbigpb Gu huswbiu dhowqgquiht wwpwupwhnidpwjhu
ontywubipnud, wjuwbu £ << hhduwlwu gnpdpulybin Gpypubipnd
quwéwihu dhowdwiph fwlwu wybjwgdwu, hush ubppn dh pwpp
ubipdnwynn wwpbuwjhu wwpwupubiph dhongny quwéwihu Guonud-
ubp GU hnfuwugyti << nunbunyeiniu: Wu wdbuh bW npwdh wp-
dbgpydwu hbwnbwupny wwpbybpoht <<-nd duwynpyb) £ uywu-
ywdhg pwpdp quws, huYy quwbwiht uwywundubpu wybjwgt Gu:

Jdbpnugyw| qupqugnudubph ubippn dbwynpywsd dwypnintnbiu-
uwywu dhowdwiph wanbgnipjudp wnwoht 3 nwdujwlubipnud
12-wduyjw quwép uywuywdhg wybkih gwoép Lt bnb, hushg Glubing
YP-U wwppbpwpwn Ybpwuw)t) b quweh Ywufuwwnbujwsd nintighdp
ubppup ninnneywdp: buy wpnbu snppnpn Bnwdujwynd quwsh'
Uwwwnwlwjphu gnigwuhoht hwutbint ywufuwwnbuynn nintighdp ubip-
Yuwjwgyb £ Yupbwdwdytin hwingwsdnd nbwh ybipl dogpindwdp:

2020 pywlwuh pupwgpnd Ynpnuwyhpnwh hwdwdwpwyh
hwjnmwpwpywsd nwqdwlwu npnypjwu  hGnbwupny << Shuwu-
uwlwu ontyuynd npwdwiht hpwgybihnigjwu ufwwndwdp duwynp-
Jwd pwpsdp wwhwuswnpyp YP-u wdpnnonigjwdp pwywpwnby £ hp
hhduwlwu gnpdhph' 7-opjw nbwyn hwdwdwjuwgpbph Jhongny:
Cniljuwjwlwu  Ywpbwdwdlybn  wninynuwnpnypubpp  hwdwwywwnwu-
fuwunpbt wpdwaquwupk] GU pwnwpwlwunyejwl wnynuwnpnyph
thnihnfunipyniuutipht b J6& dwuwdp duwynpyb) npw onipg: Swpgw
pupwgpnd  wnunbuwpwnwpwywu hbnwulwph hbn  Yuwdwsd
wunpnaniejwt wwjdwuubipnud << wpdnipwihtu ontwynud wpdw-
uwgpyb) £ << npwdh npnpwyh wpdbgpynud: YP-u, swpniwiwlybing
hwywwwphd duw| |nnwugnn thnfuwnpdtiph pwnwpwwuniejwup,
Phuwtuwlwu ontljwih puwlwuntu gnpdniubingejwu wwywhnydwu
uwwwnwyny wpdnipwihu ontjwjnud niubigh| £ hpwyphbwlwihu thnpp
swithny Jwutiwygnipniu:

Cwoybinnnt dwdwuwlwhwwnywdénd, hwogh wnubind wywhwwu-
ynn eny hwdwfuwnu wywhwuowpyh ubppn huwpwynp quwbwjhu
qupgugnudubpp, << YP-u Jwpb] £ fupwunn npwdwywpluihtu
pwnwpwlwunyeniu: Upus nblywbdptp wybjwgyb| £ fupwudwu
swihp' wunpdwuwpwp hotigubiny Ytpwhbhuwuuwynpdwu ninynuw-
npnypp, purnthwunyp hwoyny, 1.25 winynuwjhu Ytwnny: Hlynbdpbiph
Jtpoht, wnweounpnybiny quwédh tywuwnwlwnpdwtu nwqdwywpni-
pjwu ubppn wdpwgpywd wwywgqwiht dhndwsd npwdwldwplywihu
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pwnwpwlwuntejwu uygpntupny U hwoyh wnubiin wpwwpht inuunb-
unieintuhg uwwuynn quwbwihu  wqgnbigniejniuutiph  hinbwupny
Ywufuwwbuynn qguwéh nt quwwiht uywundubiph npnawyp wpw-
qugnulp, husybu uwb Bpyph nhuyph hwybjwdbwph wép, YP-u
wofuwphnud wnwehtutiphg dtyu kp, np npnond Yuwjwgpbg dté
pwjnd’ 1.0 winynuwiht Yewnnd pwpdpwgul; hhduwlwu gnpdhph
wnnynuwnpnypp:

3.1.2. Qubp

2020 pywlwuh wnwohti Gnwduwlyh pupwgpmd 12-wdujw
quuwbp wwhwywtb) F guép dwlwpnulymd, wytunthGypl, npulinpt-
[y npmawlh punpuwannuiuunyeynit, pupduw pupwgpmd wyb-
Jjugly EF' qpupbjbpphtt dnipbwngd bwuwpuwlughtt gniguithphe:
Vwutiwynpuwwbiu' qpnwpbulqpp pny; quwbughti dhowduypp hpd-
twlhwound wuydwtwynpyby k ubgnuughtt wwpbouwghtn wwypwip-
ubph, hwpuybu' «Pwtipwpbinbny b «@nv» wypwbpwfudplph
qquih quuwblynidny: 2020 re. Gpypnpn tnwdujwlhg ujuws' wpdw-
bwaqpyby £ quwéh npnpwyh JEpwlhwbqumd, hust wpnynip
ubqnbughtt gymindplipph’ hunplwwbu Jdpgh qubiph  npnzwih
pwpépwgdwi:

Swpbybpohu quwbh wpwqugndp wwjdwuwynpyby b puwlwunu
quwbdh wpwqwgdwdp, hushu hhduwywund bwywuwnb) £ ubpdnidywd
wwnpbuwihtu b ny ywpbuwhu wwypwupubpp quwép: dbpohuu hp
Ypw £ Ypb| puswybu dhowqquihtu ontywubpnd wwpbuwht wwypwup-
ubiph qutiph wéh, wjuwbu £ npwdh wpdbgpydwu wagnbgnieniup:
Cwwnwugwlwu £ Gnb dhowqgquihtu oniywubpnd hwdwwwwnwu-
juwt  wwpwupubph  wnwowpyh Ypbwwndwu hbnbwupny <&
wnuwnbiunyeniund «Cwguwpnyytinbu b dwdwpbintu», «3nintip b dwp-
wbip» U «Cwpwpwwag» wwpwupwludpbiph quwén: buly tubpguyhp-
ubiph dhowqquihu qubph wybjwgnwdu hp wanbgniejnut & thnfuwt-
gtii Junbjhph qubtiph wwpbybpgjwu wéh Ypw: 12-wdujw quwdhu
Fwlwu twywuwnnud £ niubgh] bwb nbnuagnpdwlwu wwpwupubph
qubiph wép, husp gpbet wdpnnoniewdp wWwjdwuwynpyb| b hwdw-
Jwpwyp pupwgpnud npuunpywd pwpdnp wywhwugwpyny: <wwnlw-
wbu wwpbybpoht puwlwunu quwbdh wpwgwgdwup npnawlyh
uwwuwnnd £ nwbigh] onwjhu wpwuuwynpunp uwlwaqubph Yupny
waép, hugp npulinpyby £ npng Bpyputiph Ynndhg hwdwdwpwlyh Y-
fuwpgbdwu  tywwwyny Yhpwnynn onwiht  hwnnpnwygniewu
uwhdwuwthwynwubpp pnywgdwu wpryntupnid:

Ywpqwynpynn dwnwjnieniutbtiph uwlwqubtipp Lwpjw pupwg-
pnw npulnpby Bu pny| quwbwiht nwwnwunnwwunyenu' wwpb-
ybipohtu wpdwuwgpbny w/wn 1.0% wé:
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dbpghtu 1 mwpyw hnphgnund quwép wwhwywuyb)
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2020 pqwlwup uygppu npn2 wwypwupwiudpbph dwpuwiht npny-
pwswihbiph thnthnfunigjwt  quwéwiht wgnbignuyejniup, huswbu b
quwhwuwnynid tp, Yuqdb k 2nipg 0.2 innynuwihtu Yo, huy «Otuwtun-
wnwiht wpnwnpuwnbuwlutipy b «Uynhnwiht fudhspubin» wwpwu-
pwfudptiph qubph wép nbnbu owpniuwynd £ Ypb wwpbuygppu
wlghquyhts hwplyh npnypwgwthtiph thnihnfunigjwt quwbwht wanb-
gnipjniup:

Unynuwly 4
Uwjwnnnulwu qubph wétu pun hhduwlwu tyjwuwnnd niubkgnn
wypwupwudpbph
=

Sa E

3 [F—] c

Uypwpwudph whdubnudp 5 s 23 s

2  2¢s€ 3

s (338 3

> Q%3S < -

Puwlwunt quwé 72.7 3.63 2.64

Lwguwpnylybnbu b dwywpbntu 7.73 7.37 0.58

Uhu 9.58 -0.57 -0.05

3nintip b Gwpwbip 2.37 13.15 0.31

Cwpwpwywq 0.53 38.12 0.20

Uynhnjwhu fjudhsputip 2.79 12.27 0.34

Ofuwfuninwihtu wpnwnpuwnbuwlubp 1.39 6.63 0.09

Lwaqgntun 2.45 0.12 0.00

Unoh 1.33 0.49 0.01
nwagnpdwywu wwpwupubp,

pdoywywt uwppwynpwup U uwppbip 4.62 >.82 0.27

Ywntijhp 529 2.93 0.15

Onwjhu dwpnwwnwp wnpwuuwnpup 0.48 35.47 017

Swnwyntpjntu

YUnpnip)ntu 3.14 2.03 0.06

<hjwunwungubiph dwnwjnipjniuttip 2.66 1.37 0.04

Udpnywwnnp dwnwjnijntu 2.37 2.84 0.07

Ubkgnuwjhtu wwpbuwhtu wypwupubp 11.47 7.53 0.86

ant 1.15 18.51 0.21

Ungbip 419 11.38 0.48

Pwugwnbinbu 6.13 2.84 0.17

Yuwpquynpynn Swnwjnipyniuubkp 15.88 1.01 0.16

UVapdmisdwiti qubip. 2020 p. snppnpn Gnwdujwyh pupwgpnud
hwdwotuwphwiht  nuwnbunigniund wwpbuwjht - wwpwupubiph
quwth wpwqwgnwt wpnwhwjnyb) b << ubpdnddwu qubph wény:
<L ubpdniddwt nnjwnwihu qubpp bwiunpn Gnwdujwyh hwdbdwwnni-
pjwdp wék| Gu 1.1%-nY, npp wwpwaguwnd wfunpn nwpjw unyu
dwdwuwwhwwnwsdh uywuwdwdp qubph UJwqdwu  wnbdwbpp
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swpnuiwt) U nwunwnbl bW Yuqdb] w/un 0.9%: 2nppnpn Gnwdujwyp
pupwgpnut wé £ wpdwuwgpyb) U uywnnqulwu wwpwupubph, U’
dhowtjw| uywndwt wwpwupubph nnwpwihtu qutipnud:

hus ypwpbpnud £ uwfunpn vnwpjw unytu dwdwuwlwhwunjwsdh
uywundwdp qupqugnwiutipht, wwyw wn/nn 0.9% ujuqdwup hhduw-
Jwunw uwwuwnb| £ twyeh qubph Uwfunpn nwpdw twndwdp
gwon dwlwpnwyp (uwyeh dhohtu qubipp nbinlu gwdp Gu dunud
uwfunpn tnwpyw dhohuh uywwndwdp 28.0%-ny): Uywnnnulwl ww-
pwupubiph qubph' uwfunpn wpyw uyundwdp ujugnup hhduwlyw-
unwd wwydwuwynpybi| £ nnuwwi nnipint wujwuwwu thnfuwndtip-
ubph w/n wpdtigpydwdp: Uhowuyw| uywndwt wwpwupubiph
dwuny uwyph qubph w/wn ujwgnip hnfjuhwwnnglp £ duwgwd
wuwpwupubph qubpp w/n wép:

3.2. Sumbuwljwu qupqugnidubp

3.2.1. Sunbuniejwu nhppp

upybypm  Gnwdwwlynid <LU dbnpwdpp wwhywuyby k£
pwgwuwlwt phpnypmd: 2020 pYwlwuh snppnpn nwdujwyned
nunbuwlwl wuyndp Yuadb) £ 8.8%, npp wwjdwuwynpdwd k bnby
hpduwlwunwd dwutwynp ywhwuswpyh Ypdwwndwdp (nb'u pwdhu
3.2.2) b wpunwgnnud £ hwdwywpwyh nt Upgwjund nwqdwywu
gnpdnnniejniuutiph - htitmlwupny Yunpnuy
wybjwgdwu wpryntupnud  dwutwynp  dwiuunwubph  hGunwédgdwu

wunpnaniejnutiinh

npnonwdubipp: Upryniupnud® <LU dbnpwidpp wwhwwudb) b bwfunpn
Gnwdujwyh pwgwuwlwu wphpnypend U uywnnquwu ontyuwynid
niubigh] b quwuyndwihu wagnbgnye)niu, pEL punhwunip quwép
wpwquwgt| £ hhduwlwund wnwowpyh gnpdnuubpny wwjdwuw-
Unpwd (nb'u pwdhu 2.2.1): Mbnwlwu pjnigbh fupwunn wgnbgnie-
jntup U npwdwlwu thnfuwugnudubpp wép snppnpn Gnwdujwynid
npwlwu uwwuwnnd Gu niubghp KLU GGnpwdphtu L npnawyhnptu
thnfuhwwnnigls] Bu dwutwynp wwhwuowpyh wuyndp:

3.2.2. Sunbunipejwt Swiuuwihu Ynndp

2020 pywlwuh snppnpn Gnwdujwynd wpdwuwgpywsd 8.8%
nunbuwlwt  wulydwup hpduwlwund uwywuwnb] £ dwutwynp
Swfuunwiubph Yp&wwnnudp, husp wybih funpu § tink|, pwt bwhuyhund
Ywufuwwbuynwd tp: Uwutwydnp Swiuunwdubph wuynudp Ywuaqdb) &
19.9% U wwdwuwynpjwsd E bnb] dJwutwynp uywndwu 23.3% L
dwutwynp hhduwlwu dhongubtiph 1.6% wuldwdp: Lobkup, np snp-
pnpn Bnwdywynd, hwdwdwpwyp wnwpwddwdp b Upgwfunid
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2020 p. snppnpn Gnwduyjwlynid wypwupubph b
Swnw)nipyniuubph ubpdniddwu nnpupwjhtu qubph
twfunpn mwpjuw tnyt Gnwduyjwyh hwibdwwnnipyudp
ujugnuip nwunwnby k, m/wn, %
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2020 pyuwlwbh snppnpn Gnwduywlnid ppbuwlut
wlynidp Yuquty k 8.8%, npp wuydwinuynpdwé
tinky hhdbwluwinud dwubwynp wwhwigwplh
Ynpunpdwdp:




nwqdwlwu gnpdnnnipniuutipny wwjdwuwynpyws, Gupwnpynid kn
wunpn2nijniuutiph Yupniy wé, husu ) wannud £ inunbuwywu gnp-
dwlwiubph uywndwu b ubpnpnuiubiph npnanwiubiph Yypw: Uwlw)u
wunpnanigjwu wgnbignipiniup bwiunpn qguwhwwnwlwuubph hwdb-
dwunnipjudp pwywlwupht d&s £ Gnb bW hhduwwunwd wpunwhwjun-
gt £ dwutwynp uywndwt hbnwéagdwdp b dwutwynp futiwjnnnt-
pintuubph’ uywudwdhg wybh owwn  wybwgdwdp: Uwutwynp
uywnnudp gwon b bnbp bwl duwynpdwd nhulbiph wwjdwuubpnid
wnuwnbunyejwt Jupywynpdwu wnbdwbph nwunwndwu hbunlbwupny:
Uwutwynp hhduwlwu dhongubiph Ynunwydwu wuynwip wybith dbnd
E tntp L hpduwlwund wwydwuwynpdwsd £ bnbp ohtwpwpnipjwt’
uywuywdhg wybh npwlwu qupgugnudubpny, husp, pun quwhw-
wmwlwuubph, Yyph Yupbwdwdytin punye, pwuh np ybpghuhu wép
wwjdwuwynpjwd E hhduwlwund intunbunipjwu dbY Gupwéninnid
ohtwpwpwlwu whnpyniejwt qupgqugnuiubipny b hwdwwnwpwd gk:

Cuwn 4P quwhwwnwlwuubph' dwutwynp wwhwugwpyp uwywnn-
nuwlwu ontyuynud uywudwdhg wybh Jtd quwuynidwihtu wqnbigni-
pintu £ niubgl), W hwoybunnt Gnwdujwynd quwéh wpwqugnidp
hhduwYwunwd wwjdwuwynpws k bnbkip wnweownlh gnpdnuubipny:

2020 p. snppnpn Gnwdujwynwd  hwdwgfuwphwihut W ubipphu
wuwnbunyeniuubpnd ybpwlwugqudwt nwunwnnuiu wpunwhwjnyb)
E wprnmwhwudwu L ubpdnddwu Jbpwwugqudwtu Juwppwagdbpnud,
husp gptipt hwdwhntus £ bnb| << YP Ywujuwwnbundubppt: Upunw-
hwudwt ybpwlwugunidp npnawyh pwnép | bnb| << 4P uutuwwnb-
unwubiphg'  hwdwofuwphwiht nunbunpjwu uywuwdhg pwnpdp
Ybpwlwugqudwu wwjdwuubpnd: Lepdnddwu yepwlwugunidp, <&
LUP Ywufuwwnbunwiubph hwdbdwwnniejwdp, nwunwnb £ ywjdwuw-
ynpywd ubippht wnuwnbunipiwt  uwywujwsdhg nwunwn  Ybpw-
Ywugudwdp: Cun npnd’ wwypwuptbph b dwnwjnieniuubph ubpdnis-
dwu hpwlwu Swywiubph w/n ujwgnwip snppnpn Gnwdujwynid
gbpwquugt) b wwypwupubph W dwnwjnyentuubiph hpwywu wpunw-
hwudwu w/nn ujuqdwup: Upryniupnud® snppnpn. Gnwdujwynid gnun
hpwlwt wpunwhwudwu bywunnudp <LU-pU Bnb| E npwlwu:

2020 p. snppnpn Bnwdujwynd wwpwupubph b Swnwjnientu-
ubiph hpwlwu wpnwhwudwu ujwgndp Yuqdb] £ wn/n 38.8%, huy
wuwpwupubph W dwnwjniginiuubph hpwlwu ubpdnddwu udugnidp’
w/n 42.4%: Upnwhwudwt wn/nn udugndp snppnpn Gnwdujwynid
wwjdwuwynpyty £ hwdwouwphwht wwhwuswpyh  Jbpw-
Jwuqudwu nwunwndwdp, husybu twl gpnuwoponiejwl wpunw-
hwudwu  gwép  dwywpnwyny: Uhgwqquht  enhgpbiph’ ntiwh
Cwjwunwl fupun uwhdwuwthwy pwuwyp, husybu twb <&-nwd
nwqdwlwu npnieiniuhg  wdwugynn  wunpnonyeniuubpt wpunw-
hwynybi| Gu gpnuwoponipiwt wpunwhwudwu gwoép dwlwpnwyny:
Lbpdnddwtu  ujwagnuip  wwydwuwynpdby £ ubipphu dwutwynp
wwhwugwnpyh wulydwdp b gpnuwoponiejwu ubpdnddwu gudp dw-
Ywpnwyny: Rpnuwoponiejwu ubpdniddwu guwdp dwlwpnwyp unyu-
wbu wwjdwuwynpyb £ sybippebpp fupun uwhdwuwthwly pwuwyny,

41

-15% o

-25% -

20 4

-30 A

Qpudhy 33
Uwutwynp swhuunwdubph Yunnigwdpp (yp/ip web)

25% A
15% +
5% A

5% -

N = = > ® = =>0 ==>0 = = >

— Uwubiwdnp hhdbwlwt dhongtiiph hwdwfuwnt Ynipulynid
— Uwubiwdnp uyywnmd

T Uwubiwdnn Swh ftnh h Lwih Eunid
I nr funpn quapuwy

yqn

sodnn Suh 11 bk hl abiwh
Ui qnf ! nh pupwghy 4

Unpinipp' << 44, << YR qiwhwpmd

Qnudhy 34

2nun wpnwhwudwu nhppp pwpbjwyyt £ 2020 p.
snppnpn Enwduywynd® wwydwuwynpjué
wpunwhwudwt tuqiwt hwdtdwwnnipjudp
ubpdniddw wnwowughl ujuqiwdp (gnin hpwlwu
wpnwhwunud, n/w, npufwi tywup' pwpbjwynid)

50 - - 80
40 A r 60
30 A - 40
20 - L 20
LA Y
ol..l.l .......... —— ot -20

L 40

- -60

- -80

~40 - - -100

115
117

-z - - - Zz - o =
— hpwlwl wpgpuwhwbmd, g/ wé, %
hpwlwl bbpdnidnud, yp/tn wé, %

Rnup wppwhwbind, we wnwbgp

Unpnipp' << 4y



huswbu twlb wnywinejwu nbwpnd' qubph b wnnnowwwhwlwu
wwhwugubiph dwuny |pwgnighs dwfuubipny: 2020 . wprynituputipny
wwpwupubiph U dwnwjniejniuutiph wpnwhwudwu b ubpdniddwu
hpwlwu ujwgnuip Yuqdl b hwdwywnwufuwuwpwp® 31.4% U
32.1%:

2020 p. snppnpn Gnwdujwynd $hghlulwt wudwug nhwdwlwu
gnun thnfuwugnudubiph (Ubpwnnud £ ubignuwht wofuwwnnnubph Jwnp-
dwuwnpniginiup bW wuduwlwu wnpwuudpbipinubpp) nnwpwiht dwywi-
ubipp, pun quwhwwnwlwuubph, Yuwgbu wn/nn 3.6%-n4, husp gpbeb
hwdwhniuy Yihup << YR bwlunpn Bnwduyjwynud wpdwd Ywufuw-
wbunwdubipht: Shghlulywt wudwug npwdwlwt thnfuwugnidubipnid
gpwugynn puwn bpypubph Yunnigywsdpwihtu wmbnwownpdtpp gwpnt-
uwyby Gu bwl snppnpn Bnwduyjwynid, Gpp Mnwwunwuhg hnfuw-
gnwiubpp udwgnudp thnfuhwnnigytp £ UUL-hg W Uy Bpypubiphg
(npwbiu funwp) npwdwlwu thnfuwugnwiubiph wutwluwnbw pwpép
wény: Mnwwunwuhg npwdwlwu  hnfuwugndubph ujwqdwup
hhduwlwund hwugbgpt) Gu ntinlu wnweoht Enwdujwyhg Wwhwwu-
ynn dhgpwghnt uwhdwuwthwynwubpp:

Jdbpp upwd qupgugndubph wpryniupnid 2020 p. snppnpn
Gnwdujwynd, pun quwhwwnwlwuubph, pupwghy hwoyp wywlw-
unipr/<LU gnigwuhop uduwgby § 2npg 1.0 innynuwghu Yewnnyg' wwy-
dwuwynpywd wnlunph hwodblonh pwpbjwddwdp, husybu uwl
dwutwynp mpwuudpbipinubiph pwpép wény:
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snppnpn Bnwdujwynd pjnigth thwunwgh Glwdnunubipp obinyb; Gu
UP Jwujuwwbunwlutiphg wytith hwjwpwgpdwtu ninnnigjwdp, huy
Sdwfuubipp gty Bu YP-h Ynndhg Ywufuwwnbuwdh® opowtwynid:
Upryniupnud® hwdwfuwnt wwhwugwpyh pw hwplwpnigbunwihu
pwnwpwlwunyejwt  wgnbgnipjwt  quwhwwmwlwup  Gnwdujwyh
hwdwp Yuqdtb) £ 4.0 winynuwjht Yawn puquiunn’ juufuwnbudws
5.6 winynuwihu YtGw punqwjunnph npdwg: Uw ywjdwuwynpgwd b
GUwdnunubiph wyblh hwjwpwgpdwu  wpryntupnd Glwdnunubiph
wytih phs punjwjunn wgnbgnipjwdp b munbuwlwu wéh thwuwnwgh
gnigwuhoh ybpwuwjdwdp:
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npwbu nuwnbunieniuhg hwuwnwgh hwjwpwagpywd gnidwn, ubpwn-
dbp b wanwyp hwodwpynud: Upryniupnid® Glwdnunubph wgnwyp
Ywufuwwbugwsd 2.6 ninynuwjht Ywn punqujunnh thnfuwpbu Yuaqdb
E wybh npp' 0.7 winynuwjhu Yt punqwiunn: 2nppnpn. Gnwdu-
jwynud gbpwlwunwpydby £ bwb npudwunphubph gnigwuhop' Yug-
dbiny 48.4 Jjpn npwd’ wwjdwuwynpdwd pynigbnwihu wowlgniejwu
uwwwnwyny unwgynn dh owpp npwdwsounphubtipny:

Mbwmwywu pjngth dwiuubpp snppnpn Gnwdujwynid quuyby Gu
YR Ywuluwwnbuwsdh powtwynd, uwlwju gnun Jwplwynpnuip
gwdp k bnbl 4P Ywuuwwnbuwdhg: Upryniupnud® dwiuubph wgqnwyp
Ywquby £ 3.3 purquwjunn’ Yuwupuwwnbudwsd 3.0 purywiunnh thnfuwpbu
(qun  Jwplwynpdwu  obndwdp  wwjdwuwynpywd): MbGunwlwu
pngkih dwuubiph Yunnigwdpnd 4P Jwufuwwnbuwsh ujwwndwdp
npn2 hnnwdubp pbph Gu Ywuwwpdb|, huy whypwlwt vwwnndp
gbhpwywwnwpytb) £ 11.1%-nd, npp ubpwnnd £ bwl Ynpnuwydppniup
nwpwddwdp  ywjdwuwynpywsd hwlhwbquwdwdwihtu  dpwagnptiph
hpwywuwgnuip b wnnnowwwhwlwu dwiuubph wép: s pptiwbiuw-
Ywt wlpppdubiph qdny thwunwgh dwiuubipp Lu qqwihnpbu wybih
Gu tinbp YP Ywufuwwnbuwdhg, ubppht Shuwtuwynpdwdp hpwlw-
uwgynn' Jwutwynpwwbu  wwonwwunygywu ninpunp - dwluubph
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uwynpdws’ snppnpn. Bnwdujwynd duwydnpdby b wbnwlwu pngbh
179.1 Jjpn npwdh wywlwunipr, npp, Glwdnunubph wybh hwyjw-
pwgndwt b npwdwounphubiph wybih unwgdwu htinnbwupny gudp £
tint| YP-h Ynndhg quwhwwnyjwsd wwlwunipnhg:

Udithnthbiny ugbiup, np hwplwpngbunwht pwnwpwlwuniyejwu
ynndhg 2020 p. snppnpn Gnwdujwynd wwhwugwpyh U quwéh
wbuwuyjniuhg wpdwuwagnyb) b uywujwdhg wybih phs purywjunn
wqnbignye)niu:
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Ywqub] Gu 1560.4 Jjpn npwd’ wfunpn nwpdw unytu dwdwuww-
hwwnyjwsh hwdbdwwnnipjwdp ujwgbiin 0.3%-nd, huy wbunwlwu
pnbih dwiuubpp Yuadb) Bu 1894.3 dipn npwd’ uwfunpn nwpyw
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3.2.3. Sunbunipjwtu wpnwnpulwu Ynndp

2020 pwlwuh snppnpn Gnwdujwynud <LU wuynwp Yuqdb) &
-8.8%, husu wybih funpu t Gnb YP Ywufuwwnbudwu hwdbdwwnie-
jwdp: Bjninuwiht Jwlwpnwyubpnud unyuwbu npnawyh stinnudutip Gu
wndwuwgpybp: Vwutwynpwwbu' uywudwdhg wybih dbd wuynud &
gpwugyb] gyninwununbunipjwu §ninnut’ Yuqdbing -8.6%: uuwijwd
pnnwnydwt wéht, uywnndp gwoép £ bnbk|, hush wpryniupnud
wybjwgywd wnpdtipp ujwqgb) £: Swnwjnieniuttiph §jnind wuyndp
Ywqub £ -14.8%, hushu bywuwnb) Gu hwnlwwbu dowynype, qun-
Gnipniuttip bW hwughuwn, wnlwnnip, Yugnieiniu W hwupwiht uuntun
Gupwé)nintiph funp wuynwiubpp: ‘w hpduwwund Ypnd £ hwdw-
qupwyh nwpwddwu b Upgwfund nwqdwlwu gnpdnnnieniuttiph
wqnbignye)niup, hust wpunwhwyindb) E wunpnanieniuttiph Yupniy
wybjwgdwt wwjdwuubpnd dwutwynp uywndwt hbnwéaqdwdp,
huswbu uwl nbnbu Gpypnpn nwdujwyhg npubunpywsd dhowqgquwhu
qenuwponipjwl fwlwu Ypbwwndwdp: Uywujwdh hwdbdwunne-
pjwdp thnpp wuynud b gpwugyb) wpryniuwpbpnigjw §nuinnid’ -0.3%,
hushu npwlwu tywuwnd E niubigh) dowynn wpryniuwpbipnygjwu
Gupwéninh wép: Awjwd wpnbu hwydtinnnt Gnwdujwynd  hwu-
pwpryniwpbpnpyuu  Gupwéninnud - wuynd £ wpdwuwagnyby,
uwlwju nbnbu wwowpubph wnywjniejwt wwpwgwjnd dowlynn
wpryniuwpbpniginiup qwpniuwlyb) £ pwnpdp duw: Shuwpwpniegjwu
§ninnud gpwugdby b pwdwlwupu dBS wéd' 14.4%, husp wwjdw-
uwynpjwsd t bnbp nbnbu  Gppnpn Gnwduwlhg  wpniuwyynn
whnwlwu pniwbh dhongubiph hwayhu hpwlwuwgynn shtuwpwpni-
pJwl dwywubiph dtd wény:
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husp  thnpp-hts  pwpép £ 4P uwfunpn  Ywufuwwnbunwubphg'
wwjdwuwynpywd hhduwlywuntd uwywnnnuywtu qutiph uywuywdhg
wytih pwpép dwlwpnuwyny: Wunthwunbipd, dwutwynp hwinydwsh
hpwywt wotuwwnwywnpdbph wéh wbdwyp snppnpn Gnwdujwynid
wwhwwuyb) £ gwdp dwlwpnwynd b uqgdbi onipg 0.6%:

Quwhwwnynwd £, np 2020 pqwlwup snppnpn Gnwdujwynid
qnpdwqnynuejwt dwlwpnwlp thnpp-htg wab £ U Yywadh 19%, hugp
hwdwhntug £ 4P bwfunpn Juufuwwmbunwubpht b dwuwdp Ypnd £
twl Ywnwwpnipjwt' woluwwnwnbnbph ywhywudwuu ninnjwd
wowygnrpjwu dpwanpbiph wjwpunh wanbigniejniup: Cunn qguwhwunw-
Ywuubph' ybpohtu Gnwdujwlubpnid nunbuwlwu wéh bW wpnwnpn-
nulwunyewu nwunwnnuubpu ninblgyb) tu ny wjiupwu qpwnyw-
dnipjw Ypbwindwdp, nppwt wofuwwnwd dwdbph ujuqdwdp?, hush
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wpryniupnud gnpdwgpynipyjw wép hwoybivine tnwdujwynd quw-
hwwnynud £ thnpp:
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penywgb) Gu:
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pnpn Gnwdwwlyh Jbpohti UP funphnipnp JEpuwdphtiwbivwydnpdwits
ppnynuwnpnypp pwpépugpty £ 1.0 qpnynuughtt Ypny b uwh-
dwuby 5.25%:

Unnuwly 5
<< $huwtuwlui Jniugh Shohtt mnYnuwnpnypubpp
=3 o
8 s i8is & e a g
> o e |« > d : >
Sniguiihubip =13 13§ i '§ 2 8
8§ 8 98 i ia 8§
5 8 3 8858 g8 e«
R |9 2 {2 ¢ & ¢

YP Jtpwdhuwtuwynpdwu
wnynuwnpnyp (Gnwduywyh {550 ; 525 {5.004.50 ; 4.50 | 4.25 | 4.25
dtingh npnupjudp)

o
N}
o

YP nbiwyn winynuwnpnyp 563 542 {519 :4.64{4.60:4.33} 431547

Uhgpwuyuwyht ntiwn

innuwnpnup (Shust 7 o) 5.51§ 528 {5.0814.58{4.50{4.25}4.29 {549

Mbwnwlwt ywpwwwnndubiph Bywdnwpbpnieniuubp pun Bywdw. Ynph (bn.
Jtinoh npnipjuidp)

Ywpbwdwdlytun
wwpuwwndubp' 1 wnwph 5.81; 5.80¢ 5.84; 5.57; 5.63; 5.59i{ 5.94; 6.6

Uhouwdwdlytin

wwpuwwndubp' 5 nwph | 6.81F 7.00 7.01} 6.94} 6.96! 6.92{ 7.36; 8.18
Gpywpwdwdytin

wwpwwwndubp' 30

wnwnh 9.76{ 10.04; 8.67 8.53{ 8.54; 8.71{ 8.98: 9.32

2 Uhwinp wopuwpmdh dwpuubpmd” wppwnpnnulwbingsgnitp bpluywgyws b pw-
gquuwlwt twywupnidny:

45

Qpwbhy 40

Uhwynp wafuwwnnidh dwuubp? (ip/in wé, %)
12 4

8 4

.l |

0 A

4

8 4

-12 2

©==znN==>20==>202==29==32

I ety qpuinuash huigdn ppudjusts prnuiply

[ wubiwdnp wphiwgpuiduind
Uhunfnp wpfuwpnidh Swhuubp
Unpnipp' << Y, << YR quwhwpnud

N

Luwipyh wnbbny wpgpuwphtt (ptupGunipyniihg
uwyuwuynn quwbuyhtr wqnbgnipyniiitbph ubkppn
Yuwopiunpbuynn quuwsh npnawlh wpwqugnidp b
tiplyph nhuljh hwybpuswph wép® 2020 2. snppnpn
Gnwduywlp Jbpohts UP funphnipnp
Ybpwphtiwbuwnpdwts ppnynuwnpnypp
pwpdpuwgnty £ 1.0 qpnynuuypt YEpny b vwhdwby
5.25%:

Spudhy 41

Gnwdujwlh pupwgpnid upwdwdybn
nnynuwnpnypubipp gupniuwyt) Gu uwynpybp UR
pwnwpwlywunipjut mnYnuwnpnyph onipg

9
9
9
9
9
9
9
9
9
20
20
20
20

;
o
SSI3gxg-Sapooascsa
2828g88S8S8§5888sSS¢s+=
© - ° =5 -« Naegge3dgaqoen

YP ntuyn dhohti

T Uhgpwtiljuypti ntiwyn

YP Jtpwphtwtiuwdnpdwt
YP wwtinh

T Lndpwpnuyphti nwyn

Unpynipp' << 4P

Qpudhy 42
USD/AMD thnjuwpdbtph nhtwdhlwt 2020 p.

530 - 12/15/2020,
520 1 525.09
°10 ] 4/1/2020, 1 l/i_%zg’zo,
500 4 504.96 4

490 A
480 A
470 4
460
L e e L o e e e e e e o L o o o o

NS S N S S S S S S S S S S S S S A A S A AN S

QYOI IVTNRORS TV INEITIR= /R
R AN N R
Unpmipp' << 4R



Quwéh b quwbwiht uywunwiubph npnawlyh  wpwgugdwu
Ywufuwwinbunwiutiph hpdwu ypw snppnpn Gnwdujwynd YP-h Ynndhg
pwnwpwlwuniypjwlu wnynuwnpnyph pwpdpwgdwt  wywpwgwjnid
E npwdwdwplwiht  pwnwpwwunigjwu
fupwunn nhppp, husp, hwplywpnwbnwihtu fupwudwu htin dGyuntin,
wbwnp £ uwywuwbp Ynpnuwdppnwp hwdwywpwyh unp wihph
nwpwddwdp b <&-nd hwjnwpwpjwd nwqiwwu  npnigjudp
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wwjdwuwynpjwd [pugnighs wunpnonieniutitiph ubippn dbwynpywsd
eny| ubippht wwhwuownpyh htinwqw Ybpwlwugudwup: 4P funp-
hnipnp quwhwwnb) Ep twb Yuwuluwwnbuynn hnphgnund npwdw-
Jwpywjht fupwunn nhpph wunptwuwwu Ypdwndwt wuhpwdty-
wnpyniup’ whulwibing, win pyYnud® $htwtuwlw onljuind ninyn-
uwnpnypubiph wéh wprynwupnud, quunn wanbignieniu wpwagwgnn
quwbwjht uywunwdubiph Yypw:

Lwnwpwwnumbuwlwu wunpnonienitubph wwydwuubpnwd snp-
pnpn Bnwdujwyh pupwgpnd Phuwtvwlwu onywind wybjwugby &
npwdwjhtu b wpunwpdnipwihtu hpwgybhnigjwt tywndwdp ywhw-
ownyp: YGunpnuwlwu pwuyp wpniwwwyt) £ hpduwlwu gnpdhph
dhongny pwulwjhtu hwdwlwpght wuhpwdtign npwdwihtu hpwgyb-
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wunpnaniginutbph - wwjdwuubpnd npuunptp £ wwnwunnuyw-
uniejwu wé, huy npwdp Gnwduwyh pupwgpnd wpdwuwagpb
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thnfuwndtiph wpdtigpyndp Ywqdb| £ 3.54%: Cwpniwwybing hwyw-
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dhwdwdwuwy Yuwpunpbind  $ptwtvwywu  onlywih  ptwlwunu
gnpdniubinue)niup, Gnwdujwyh pupwgpnd ontjuinud wnwowgwd
wwhwjht fuwpwpnuiutipp signpwgubnt btwywwwyny, “P-U wpdni-
pwiht ontuynud Bpynt wuqwd niubgh) £ ginpp dwutiwygnienit’
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h Ynndhg ppwywuwgywd gnin Jwbwnph dwywp Ywqdb) £ 110.85
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dwdp wwhwuowpyp pwywpwpbnt tywwnwyng YP-U Yppwnb| k
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wpywpdnype b YP-pb ppuwdwnpnid << npwid:
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Spwphy 43

L& UPR gnpswnunieyniuulph dhongny hpwgybtihniejw
npwdwnpdwt b ubpgpuydw swyjwjubkpp? (Ghght
wduwwt wwywnp), dju ££ npud
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Unpinipp' << YR

Qnudhy 44

2020 . snppnpn Gnwdujwlh pupwgpnid wyhwnwlwu
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Unpmipp' << 4P
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UP JEpwhhtwtuwynpdw mnynuwnpnyph b MM
Ghwdwmwpbpnipyniuutph nhutwdhyw
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0P Ypupptiwtiuwdnpdwt % 1 ypuph % (YTM)
= Lopyw % (YTM) 10 yuuph % (YTM)

Unpmipp' << 4R



nhdwuwlwu wény gnpbipb wdpnne Gnwdujwyh pupwgpnd: GHwd-
wmwpbpnieniuubpt wék) tu MM Gywdwnwpbpnigjwu Ynph nng bip-
Ywjupny' bnwdujwyh Ybponid dwutwyhnpbu Ypbing twb 4P pwnw-
pwlwuniejwu tnnynuwnpnyph pwpdpwgdwt wqnbigniegniup:

Sunbuwlywu  wywhynigjwt  Jwunwwnbuwlwl  uywunwiubiph
wqanbgneniup Juwpwynpdwu dwywjutiph ypw 2020 p. snppnpn
Gnwdujwynd Lu dbnddb] £ wbwnwlwu wowlgnipjwu dpwagntiph
hpwywuwgdwdp: Uywnnnulwt Jupluwynpdwt ontyunid pwuytiph
Ynndhg uwhdwujwsd fuhuin dninbignwdubiph wpryntupnud 2wpniuwy-
gt b wnbwjhtu nunbuniejniuubpht npwdwnpynn Jupybph dwywi-
ubiph bjwguwu dhunnudp:

Quwywdé  Juwplwynpdwu  wbdwbph  npnowlyh  nwunwndwup,
wjnnthwuntipg, punhwunyy Jupwynpdwu dwywutipp nwdujwyh
pupwgpnwd wék) Gu, U 12-wdujw wép 2020 pYwlwuh ntyunbdpbphu
Yuwqub £ 14.3%: hus yepwpbpnud £ wwunubph b Jupytph wninynuw-
npnypubipht, wwyw 4P pwnwpwwunigjwt wgnbgnientu wjunbin
nbnlu wluhwjn npuunpnid sh nibigh):

47
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2N pwdwyht Jupybiph wnynuwnpnypubiph nhutwdhywu
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4. uuoenenhu

Cwdwéuy << UP 2021 p. wnwohti Gnwduywlhh ppudwywp-
Yuyptr pwnwpwlwbnipyut Spwgpph’ wnwohljuymd 12-wdujw
quwép lpwpnibwlyh npnpwlpnpbt wybwbwy' ywdwuwynpdwd
hhduwYwunwd wpinwpht hwindwdhg thnfuwugynn quwbwjhtu wanb-
gniejniuutipny, huly dhouwdwdytinnd, wywhwwuynn pny; ubpphu
wwhwwnlh dhgwdwjpnud, qutipp Yéganungtu ntiwh utippl, &
quwbp YYuynibwbw bwunpwluyhti gmguwhph 2nipg: Uu hpwyh-
Swynud YEUWPNUWYWU pwyp swpniuwynd b ywhwwub] npwdw-
Jwplwiht pwnwpwlwunigjwt fupwunn nhppp: Uhwdwdwuwly,
npuwdwyjwpyuwiht pwnwpwlwunyentut wnwohYuwynud bu ninnyuwd &
(hutiint quwbwiht uywunwiubph wpwgqugdwt gwuljwgwd nhuyh
stignpwgdwup’ huwpwynphuu  suwubind ubppht wwhwugwplyh
JGpwywugudwup:

bwufuunpbuynn hnphgnunid quwbh Juupuunpbugwé hbyrw-
qdhg 26ndwt npuliipp hwywuwpwlpnjwd G, L npwug guulw-
gwd npulnpdwu nbwpnud Ybuwnpnuwlywt pwulyp wwwpwuwnn L
hwdwwwunwuluwunpbu wpdwquupk]' dhouwdwdybn hwndwdnid
qubiph Yuyniunipjwt uwywwnwyh hpwgnpdnudu wwwhnybint hwdwp:
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urauuugarnr@3nhu
L ykLsSrnuuuuL APULYUP iNPLMh LhUSH (16.03.2021)

dEpwhhtwituwynpdw mnynuwnpnyph yEpwpbpjug

2021 pywlywup dwpwhp 16-h KK UP funphpnh thuwnpt
dwutwlgnud Epu
<< UP twjuwquwh U. Gupunjwip, K< UP twfuwquwhh
wmbnulwjubkp L. Gphgywup,
Jd. Uppwhwdjwup, junphpnh wunwdubp <. Twhpwdwuywp,
U. Unbtihwuywup, O. Wnwuywip, <. vwswwnpywp,
1. Lwhwwybwnjwup

Funphpnh Upuwnp uyuytig dwpuinh 16-h npnejwdp Ppwyhbwlwihtu
hwoybnynyejwu ubipyujwgdwdp: Luuwnpyybghu quwbh, wpwwphu
dhowduwjph, hpwlwu, hwpywpnwbunwiht, $htwtuwlywu b npwdw-
qupYuwjhtu  hwwndwdubiph  qupgqugnudubipp’  wofuwphnd  nbinbu
wwhwwuynn hwdwjwpwyh b nunbuwlwu hGnwulwpubph hbun
Juwywd wnlw wunpnanypjut wanbigniejniubiph  quwhwwndwu
hwdwwnbpuwnnid:

Up&dwuwgnybg, np 2021 pwlwup thbwnpdwnphu gpwugyb £ 0.6%
quwd’ whunpn nwpdw unyu wdudw 0.2% quwuldwu nhdwg, nph
wwpwawinu 12-wduww quwép wpmbwlby b wybpubwy b wdugw
ybpghts Yuquty £ 5.3%" dninbuwny uywwnwlwihu gnigwuhoh nw-
wnwudwl pnywnpbh dhowlwiph ytpphtu uwhdwuhtu: LUnyu wnbid-
wbpny wybjwghb) £ uwl 12-wdwyw puwlwunt quwép, npp thtinp-
qunpp Jybpohtu Ywaquby £ 5.5%: huly hhduwlwu wwpwupwfudpbiphg
«Uuunwdptpp U ny wiynhnwjht fudhsp» wwpwupwfudph qubipu
wdujw pupwgpnid wék) tu 0.6%-ny, ny wwpbuwjhtu wwpwupubiph
qutipp' 1.0%-ny, huly dwnwjnyejniuubph uwlwaqubpp' 0.1%-ny:

Ltipywjwgytight 2021 p. wnwoht tinwdujwynd wpwwphtu hwn-
ywdh qupgugnidubipp, npnug hwdwdwju << hhduwlwu gnpdpulybin
Gpypubpnud pwpniuwynd U wpdwuwagpybp nmunbuwlwt wlyunp-
ynipjw b ywhwuowpyh ybpwlwugqudwu dhinnwdutip: Gupwnpyntd
E, np npwup Yywhywudbt uwl dhouwdwdlybn  hwnydwdnut'
wwjdwuwynpywd win Gpypubpnud fupwunn npudwdwplwihu W
hwpywpngbitnwiht pwnwpwwunigjniuubph  hpwlwuwgdwdp:
Pwuwnytig twl, np Ynpnuwyphpnwh nbd ywunjwunwunysh wu
Yphpwnnipjwu ubppn hwdwjwpwyh pwgwuwlwu wqnbgniejniup
qupgugwd tpypubipnud Yenywuw dhusk 2021 e. Gpypnpn Gnwdu-
jwy, huy qupqugnn bpyputipnud® dhtgh nwpbyting: Uh Ynndhg'
hwdwotuwphwjht ywhwuswpyh npwlwl uywunwdubph, huy dnw
Ynndhg' npulnpywd dh pwpp wnwownlh gnpdntiubiph wqnbgnt-
pIwdp wwypwupwhndpwjht hhduwlwu onlywubpnid 2wpniuwyb) Gu
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npubnpyb] quwéwihu dhunnwubp: dbpghuubpu bwywuwb] Gu twl
qnpdpuytip Gpypubipnd uywugwshg pwpdp quwbwiht dhgwyw)ph
duwynpdwup: Wunwdbuwjupy, pwuh np UUL-nd b GYypngnunnid
quwép nbinlu ywhwwuynwd £ uywwnwlwihu gnigwuhohg gudp, wyn
Gpypubiph YP-ubipp Yowpniwwytu Junb| fupwunn npwdwywnplwihu
pwnwpwlwunye)niu, huy Nnwwuwnwup YP-uU, quwbdh wpwqwgnihg
wdwugynn quwdwiht uwywunwiubipp quubint bywwnwyny, nmwnpyw
pupwgpnd wunhtwuwpwn wugnuw YYwwwnph skignp npudwywn-
Yuwiht pwnwpwlwunipjuup: Updwuwagpybg twl, np unbndwd
hpwyhtwynwd qupquguwsd pypubipnd hpwlwuwgynn punjwjunnw-
Ywu pwnwpwlwunyeniubph'  Jhouwdwdybund  wwhwywudwu
wwjdwuubpnd dJhowqgquiht hndpwjht b wwpbuwjhtu wwpwupubph
ontywubpnud qubpp Yabwynpdbu pwpdp dwwpnuynd' Yuufuw-
nbudwu wdpnne hnphgnup pupwgpntd:

<L nunbuwywu  hpwyhbwyh dwuny wdthnthytghu snppnpn
Gnwdujwyh qupqugnuiubipp b wpdwuwgnpybg, np hwdwywpwyh
pnuyqwsd unp wihph, <&-nwd hwjnwpwpjwsd nwqdwlwu npngju W
npwug ubppn' wnunbuwlwu qupqugdwt  hbnwulwpubph  hbwn
Ywwywsd wunpngnieniuubph wybjwgdwu  hbwnlwupny  snppnpn
Gnwdujwynwd wpdwuwagpyb) £ uywudwdhg gwdp nunbuwlwu
wywnpynipnit: tw hhduwwund ywydwuwynpyby b dwnw)jnye)niu-
ubiph U gyninuununbunieywt §inintiph wywnhyniejwu ujugniubpny’
hwdwwwunwuluwuwpwn 14.8% L 8.6%: Swdon nunbuwlwu wywnp-
Unipyniup wwhwwuyb) b uwb 2021 p-h wnweoht tnwdujwynid’ gwpnt-
uwybind Ypbp dwnwyniejnwuubph ninpinh wuldwu wanbignieniup,
hugu |, hp htippeht, wwjdwuwynpyty £ wwhwwuynn ubipphu eny|
wwhwugwnpyny b gwdp dwutwynp uwywndwdp: Unwoht Gnwdujw-
Ynuw ubppht wwhwugwnyp quuybip £ wnyw dbd wunpnanieyniuutiph
wwpwagwinu hwuwpwynigjwt dnin nbnbu Wwhwwuynn vwhuw-
qgnwlwu Juppwagdny U nunbunigjwu Juplywynpdwu wéh inbd-
wbiph nwunwndwdp, hugsp npn2 swihny stignpwgyty £ wyn dwdw-
uwywhwunywdénud Ywnwywpnipjwl Ynndhg punwjunnuywt hwp-
Yuwpjnbinw)ht pwnwpwwunigjwu hpwlwuwgdwu W wpwbpyphg
npwdwlwu hnfuwugnuubph' uywudwsdhg wybh d6s dwldwiubph
uinwgdwu wqnbigniypjwdp:

Funphnipnp ptuwpybg wnweoht Gnwdujwynd <& $huwtuwlwu
ontjuynud duwynpywd hpwyhbwyp b wpdwuwagntig, np ontyujwywu
Yuwpbwdwdybtinn innynuwnpnyputipp hwdwnpdtipnptit wpdwaqwupb)
Gu YP-h Ynndhg pwnwpwlwunijwu ninynuwnpnyph ybipohtu pwpé-
pwgnuwubpht® dbwynpybing hhduwlwund npw 2nipg: Menwlwu
wwpwnwwndubiph ontuynud Ynpph  hwnluwwbiv - Gplupwdwdybin
hwwndwdénud hniudwphtu nhingb) £ Blwdwnwpbpnygjwt pwpdpwgnd,
uwlwju wpnbu hnpduphtu npwup ujuqgb) Bu' dnnbuwind nwpb-
dbpoh dwlwpnwyubpht' wpnwgnibing onlywjwlwt uwywunwubph
qupgugnwiubpp U nhuyph quwhwwwwuubpp: Updwuwgpybg, np
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wmwnbulqpht wéb] Gu twlb pwulywiht hwdwlwpgnd Jupybph W
wywunubph winynuwnpnyputipp, huy pwulwiht hwdwlwpgh Ynn-
dhg wnuwnbunigjwt Jupyuynpdwu wéh wnbdwybpp swpniuwytp Gu
nwunwnbl’ ywjdwuwynpdwd gpbpeb pninp Juplwwnbuwlubph dw-
uwiubiph ujwqiwdp, pwgwnniejwdp hhwynunblwihtu Jupywynpdw,
nph wép wwhwwudn £ h hwohy GYwdnwhwplyhg wnnynuwgnt-
dwnubph htndbpwnwnpah Ywnwywpnuyejwu dpwanh:

funphnipnu wunpwnwpdwy wnweht tinwdujwynud ££ nuwnbunt-
pIntund quwdwiht qupgugnuubiph, npnug hwdwdwju pE pun-
hwunip b pE puwlwunu quwédbpp swpniiwynd BU hwdpupuwg
wpwqwuw): <wdwdwiu quuwhwwwlwuubph' Ybpoht wdhuubphu
quwdh qupgwugndubipp Ypnd Gu hhduwlwunid wnweowpyh gnpdnu-
ubph, wju £ dhowqquiht  wwpwupwhnpwiht U pbnuwdin-
fuwnpnudutiph 2niwubphg Utippht qubiphts thnfuwgynn, huswbu
uwb << npwdh  wpdbgnpynudhg  wéwugynn  wqnbignyeniutbipp:
Lutwpydwu wpryntupnud Gqpwhwugybig, np upwd gnpdnuubiph
wqnbgniyeniup qubiph delwuqudjw ogpndwdp wpnbtu wnwybijw-
gnyuu npubnpdty £, npp Yupbwdwdybn hwndwoénd 12-wdujw
quwép nbnuu pwpdp Ywwhh, huy wjunthbinb, ywhywugnn pnyg
ubppht wwhwuowpyh wwjdwuubipnd, qubipp Yéogpndtu nbiwh
ubippl b Ywuluwwinbiuynn hnpphgnund YYwntiwuwt twwinww)hu
gnigwupoh 2nipg: Uhwdwdwuwy upybg, np, quwéhu gniqwhbn,
npnawyhnpbt wybjwund Gu quwéwjht uwywundubpp, npnup, win
pynd’ twl YP-h uwfuyhu gnpdnnnugniuubph wprynupnid, quw-
hwwnynd U Ywnwldwpbihnigjwtu  whpnypnd W hhduwlwuntd
fuwpufujws Gu:

Lwju putwpynud dwywytig uwnbindywsd hpwyhbwynud YR-h
Ynndhg Jupdnn npwdwywpluihti punwpwlwuniejwt ulgpniup-
ubph L hwuwpwyniejwup npwiug wnwyb] dwngkih wbnblwgdwu
Ywplunpnigyjwu hwpgbph 2nipg: Fuwéh tywwmwunpdwtu nwqdw-
Jupnigjwt ubippn Y4P-u hpwlwuwgund £ wwwqwiht dhndwd
npwdwywpyuwiht pwnwpwlwuniyentu, husp upwuwynid &, np tipw-
Phuwtuwynpdwt imnynuwnpnyph ytipwpbnjw) npnanwubipp Yuwjwg-
ynu Gu Ywufjuwwnbuynn quwdh nhnwpydwdp b twb wgnnd Gu
wwwgwjh quwbh ypw, huy thwunwgh duwynpjwd quwédh Yypw
ubpyw gnpdnnniejniuubph wgnbgniejniup uwhdwuwthwy £, nw
wnnbiu huly wbinh £ niutigh) bwfunpn npnanwdubiph wiprynitupnid, npnug
hhdpnid npywd Gu bt win qupqwgnuutiph yepwpbipjup npnawyh
nwwunnnigniuttp bW uywunwutip: Wu hwdwwnbpunnd thwuwnybg,
np funphnipnp, Juuluwwnbubing wnwownpyh gnpénuubpny wwjdw-
uwynpywd quwdh ni quwbwihtu uywunwdubph npnawyh wpwguwgnid
U wnwounpnybiny wwwaquwjhu dhinwsd npuwdwywnplywiht pwnwpw-
Jwunigjwt ulgpniupny, nbnbu nblywbdpbpht L thbwnpdupphu
Ewlwunpbu fuunwgpt) b npuwdwdwpluiht ywydwuubpp® depwdh-
Uwtuwynpdw ininynuwnpnypp pwpdpwgubiny punhwunip wndwdp
1.25 winynuwjhtu Ybwnny:
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Ppwyphbwlwjhtu hwoybinyniejwu b wpunwphtu nt ubppht dwypn-
nunbuwlwu  qupgqugnuiutiph  Jbpwpbpwy putwpynwihg hbunn
funphnipnu wugwy npwdwywplywiht pwnwpwwuniyejwu nnnnt-
pinwutiph  putwplydwut ni pwnwpwlwuniejwu wnynuwnpnyph
npnadwl Ywjwgdwup: flunphpnh pubwplydwat kp abpluywgyby
YEpwPhtwbuwynpdwts ppnynuwnpnypp 0.5 pnlynuuyhti Yepny
pwpépwgbbiint wnwowpl' wju hhduwynpdwdp, np, suwjwsd quwsh
wpwqwgnup ywjdwuwynpjwd £ hhduwlwund wnwownlh Yup-
dwdwdlbun wanbgnipwu gnpdnuubipny, uwlwju, npwu gniqwhtn,
hwuwpwyntpjwu 2powuntd wybjwunw U bwb quwdwiht uywuntd-
ubipp, nphtu wuhpwdtion £ wpdwquupk: Unnthwunbipd, wpwnwpht
U << nuwnbunyeniuubpnd unbindjwd dwypnuinunbuwywu hpwyp-
dwyh, quwéwiht qupgqugnuiubiph U npwug hwdwwwwnwuluwu
hpwywuwgynn pwnwpwlwuntpjwl thnfuwugwd wqnwlyubph onipy
ybpnugu| putwpynuiubph wpryniupnd 4P funphnipnp Ggpwhwu-
qbig, np npwdwywpluiht ywjdwuubiph yepoht Yupny fuunwgniudp
quwbdh b quwéwiht uywunwubiph wpwgwgdwu quuydwut ninnYywd
Yuplnp b pwdwpwn pwj Ep, huly wwhwwynn eny wwhwtgwnlh
dhowduwjpnud |pwgnighs fuutnwgdwt wuhpwdtigunnyeniupg pliplu
wpbih b ubpyuyniu funwwihb] ginfuwpbut wlnpdwgubing
quwéwjht uywunwubph fuwpufudwttu ninnywd hwnnpnwygdwu
dhongwnnudubipp: <woyh wnubiny updwdp' 4P unphnipnp dhwéduwyt
punpmubg JEpwphuwbuwnpdwti pnlynuwnpnypli  winhnihnfu
ennubiint npnpnid’ Shwdwdwuwl wpdwuwagpbny, np wnweohYw)nd
uu npwdwyjwpyuwiht  pwnwpwwunigntut nuinnywud £ |hubine
quwiwjhtu uwwundubiph wpwqugdwu guwulwgwd nhuyh skgnpwg-
dwup'  huwpwynphuu  syuwubin  ubppht wwhwuowpyh Ybpw-
Ywuqudwup: LUwu wwjdwuubpnu Yuufuwwnbuynd £, np 12-wdujw
quwép, wnwohlw dwdwuwlwhwwnydwsdnd npnawyh wpwaqwgnuwhg
htwn, Jwufuwwnbuynn hnphgnund Yujwgh b YYwniiwuw uww-
wnwlwhu 4% gnigwuhoh 2nipy:

YP funphnipnt wpdwuwagptig, np nunbuwlwu htnwulwpubiph
pwpdn wunpnaniejwu ubippn Ywufuwwnbujwd dhouwdwdybin ninb-
qdhg quwéh stndwu nhuytipp hwjwuwpwyonjwsd Gu, huy npwg
npuunpdwt Wwpwawinud  wywwnpwuwn £ hwdwwwwnwufuwunptu
wpdwqwupk]’ wywhndtiny qubph Yuyniunpjwt uwwwwyh hpw-
gnpdnudp:

funphnipnp hwuwnwwnbg YR gnpdhpubiph  nnynuwnpnyputiph
ybpwpbnjw| npnanuwdp b wnwowpyynn dwdnih hwnnpnwgpniejniup,
npnup Ygynid biu:
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<U3uusSuLh <ULMrUMNESNkE3UL
usLSrnuuyuL PULUP NPLNR Y

nernecnNhy

Shuuvvuuut cnhryu3Nhy <U3UUSULh
<ULMrUNESNhE3UL
usLSrnuuyul APULUP ANroUNLNrE3NRLLENrP

snunuuarnr3Luerh UuubL

AYwlwpdbiny  «Cwjwunwuh <wupwwbunnyeuu  Yeunpnuw-
Ywtu pwuyph dwuhtr» <wjwunwuh <wupwwbnnyewu optiuph 2-pn
hnnwdh 3-pn dwuny, 20-pn hnnwdh «g» W «b» Yhwnbpny b «Lnp-
dwwnhy hpwlwlwu wywnbph dwupu» <wjwunwuh <wupwwbinnt-
pjwu optiuph npnyputpny’ <wjwunwuh <wupwwbnnyejwu Ybuwn-
pnuwlwu pwuyh funphnipnp npnanud k.

1. Cwjwunwuh Cwupwwbwnnejwu YEunpnuwwt pwuyh Ybpw-
dhuwtuwynpdw nnynuwnpnypp uwhdwub) 5.5%:

2. <wjwunwuh <wupwwbunnyeywu YEunpnuwlwu pwuyp Ynn-

dhg wpwdwnpynn (ndpwpnuiht nwn gnpdhph ninynuwnpnipp
uwhdwub) 7.0%:

3. Cwjwuwnwup Lwupwwbinnepwi Yunpnuwwu pwuyh Ynn-

dhg npwdwlwt dhgngubiph uipgpwiydwt gnpdhph tnnynuwnpnypp
uwhdwub) 4.0%:

4. Unyu npnonwiu nidh dbg £ dntnd <wjwunwuh <wupw-
whwnnypjwu Yeunpnuwlwu pwulh hunbpubnwihtu wnuwihu bonud
hpwwwpwlydwu opdwu hwenpnnn opp:

<L YP LURUSUL Uuursht SULUS3UL
16 dwpiph 2021 po.
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vuuLn <unnfusrnre-3nkL
16.03.2021 po.

2021 p. dwpwh 16-h Upuwinnd 4P funphnipnp npnotig yepwdhuwu-
uwynpdwu ninynuwnpnypp pnnub] wuthniinfu® uwhdwubinyg 5.5%:

2021 p. thtwnpupht wpdwuwgnpyby £ 0.6% quwd’ Uwfunpr tnwp-
Jw unyt wdujw 0.2% quwuldwu nhdwg, nph wywpwguwnd 12-
wdujw quwép b puwlwunt quwép wybjwgb) Gu bW wdudw Ybpohu
Ywqub] hwdwwwwnwufuwuwpwp 5.3% U 5.5%" hhduwlwund ww)-
dwuwynpywd dhowqquiht  wwpwupwhnpwiht  onwywubphg W
npwdh wpdtiqpynuwihg thnfuwugynn wagnbignyeniuubpny:

2021 pwywuh wnweoht tnwdujwyh pupwgpnd <L hhduwlwu
gnpdpuybp Gpypubpnd pwpnitwyynd U innunbuwlwu wynpyne-
pwu U wwhwuownpyh Ybpwlywuqudwu dhnnwubpp, hugp, bu-
pwnpynud b, jywhwwudh dhouwdwdlybn hnphgnund' hhduwlw-
unud wwjdwuwynpjwsd wyn Gpypubpnd fupwunn npudwywplwiht
U hwplwpnwbunwiht pwnupwlwunyejniuubph ppwlwuwgdwdp:
Cwdwofuwphwiht wwhwuswpyh Jbpwlwugqudwtu npuiwi uwyw-
unwdubiph wagnbgnipjwdp, htuswybu twl dh swpp wnweowpyh gnp-
onuubipn wwjdwuwynpwd, hnudpwiht b wwpbuwht wwpwup-
ubiph dhowqquwjhtu oniywubipnud npulinpytip Gu qubiph wéh dhunnd-
ubip: Uw twlb bwywuwnd £ gnpdpuybp Gpypubpnd uwwudwsdhg
pwpadp quwéwihu dhowdwjph duwynpdwup: Ldwu hpwyhbwynid
YP funphnipnp wpunwpht hwndwdhg << nuwnbuntejwt ypw nbinlu
swpniwwynid £ wyuywib) quwéwihu wgnbgnipniu:

2020 p-h snppnpn Gnwdujwynd << nunbuwlwt wuynwip npny
swiihny gbpwquugty £ uwfunpn npwdwywpywiht punwpwywunt-
pjwu dpwapnud juwiluwwnbujwsd gnigwuhop' hhduwwund wwjdw-
uwynpjwsd  Swnwjnipyniuubph U gyniqwwnunbuniygjwt  dnintiph
wywnhynipjwu bugnidutipny: 2021 p-h wnwoht tinwdujwynud gwdn
wnunbuwlwu wywhyniejniup nbinlu wwhwwuynd k, hushtu gwpnt-
uwynw £ bwlwu uwywuwnnd nubuw] dwnwjniyeniuubph ninpwnp
ujwgnuip' wpunwhwjnbing twb wwhwwuynn eny| wwhwuswpyh b
gwdp Jwutwynp uywndwu wqnbgnyeniup: Quwjwd thnpp punjw-
unn hwplywpjnwbnwht pwnwpwlwunigjwup, wwhwwuynn wun-
pnanieinwuttiph W yuwpywynpdwu wéh nbdwbiph nwunwndwu ubppn
Ywufuwwbuynud k, np ubppht wwhwuowpyp wnwohlwynud Yduw
npnwyh quuywd: Ldwu wwjdwuubpnd YR funphnipnp ubipphu
wnuwnbiunyeniuhg quwbwiht wanbignieniutibp sh uwwunid:

YUP funphnipnp nbnbu nGYnGdpbppu, Ywujuwwbubin wnw-
ownyh gnpdnuubpny wwjdwuwynpywd quwéh nt quwdwihtu uyw-
unwdubiph npnawyh wpwguwgnid, fwwunpbu fuunwgpb) Ep npwdw-
JuwpYwihtu wwjdwuubpp: <woyh wnubny ybpnujwip, huswbu twl
wwhwtgwnyh  wwhwwynn eny; dhowdwypp’ 4P funphnipnp
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uwwwnwlwhwpdwp § gunund ubplwjnidu wuthnihinfu ennub| punw-
pwlwuniyejwu nnynuwnpnypp: funphnipnp dJhwlwnsdhp £, np wnw-
ohywjnd uu npwdwywplywiht pwnwpwlwunyeniuu ninnywd £
lhubnt quwéwiht uywunulubph wpwgqwgdwt guwulwgwd nhulyh
stignpwgdwup' huwpwynphuu  squwubing  ubppht wwhwugwplyh
ybpwlwugudwup: Ldwu  wwjdwuubpnud Yuufuwwnbuynd £, np
12-wdujw quwép, wnwohlyw dwdwuwlwhwunywdnwd npnawlh wpw-
qugnuihg htiwnn, Jwufuwwbuynn hnphgnund Yudwagh W Yywjnt-
Uwlw uwywwnwlwipu 4% gnigwuh2h onipg:

YP funphnipnp gununid &, np lnunbuwywu hEnwulwpubph dwuny
pwnanp wunpnonueniuttiph ubippn Ywufuwnbujwd dhouwdwdytin
nintgdhg quwéh obindwu nhuytpp hwjwuwpwyonjwsd Gu b npwug
npubnpdwt wwpwgwind wwwnpwuwn £ hwdwwywnwuluwunpbu
wpdwquwupl]'  wwwhndbind  qubph  Yujniunipjwu  uywwnwyh
hpwgnpdnudp:

bGtipppntwlwl pwblyh hwuwpwluybnyaywt hbyp
Yuwwbiph Swnwynipynil
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<L <hULULUL UuurnsuLssuuuuL Ssnh8uLheLere

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
8nigwthubip s s s s s s s s £ £ £
=3 | :,:2/:%8 8. 3,25 2 ¢z
= = = = = = = = £2) £2) £2)

Qubp

Quwaé (i, dwd. Ytipg, %) 5,6 4,6 -0,1 11 2,6 1,8 0,7 3,7 5,4 4,4 3,7

Uwwnnnwlwu qubiph hunbipu (y/ip, dhoht, %) 5,8 3,0 3,7 -1,4 1,0 2,5 1,5 1,2 5,4 4,6 3,6

Puwlwunt quwé (yvin, dhoht, %) 5,8 1,9 5,1 -2,0 0,8 4,0 1,2 1,3 6,7 SV 3,0

Cwdwhuwnt wpnyniup

LU (Ujpn << npud) 4555,61 4828,6! 5043,6; 5067,3! 5568,9; 6017,0; 6569,0; 6183,7; 6485,6: 6782,4; 7348,5

<UU (%, ppwlwt ws) 33 3,6 3,2 0,2 7,5 52 7,6 -7,6 1,4 155 42

Unwowpy

Upryniuwpbipngynwu (%, hpwlwl we) 6,3 -0,9 6,2 7,7 1,7 4,9 8,3 -1,5 0,7 2,8 82

Fninwinuntiunieiniu (%, ppwlwl ws) 7,6 6,1 13,2 -5,0 -5,1 -6,9 -2,6 -4,0 2,7 1,4 2,8

Chuwpwpnipnwu (%, hpwlwt ws) -7,4 -4,5 -3,1 -14,1 2,8 0,6 3,7 -6,6 4.7 2,8 3,4

Swnwjnipjniuutin (%, ppwlwt wb) 3,1 6,7 1,6 3,2 10,6 9,1 10,7 -10,2 1,2 1,0 4,0

2nun hwiplybn (%, ppwlwt ws) 3,6 1,8 -5,1 -3,7 9,7 8,0 7,1 -10,0 0,4 0,9 4,8

Muwhwuguply

Uwwnnd (%, ppuwljwt ws) 2,3 1,2 -6,0 -2,1 1,6 3,8 1,8 -10,2 1,8 155 41
MeEnwlwu uywnnud (%, ppwlwb ws) 7,6 -1,2 47 -2,4 -2,1 -3,0 12,5 15,6 -10,9 1,2 1,5
Uwutwdnp uywnnud (%, ppwlwt wi) 1,7 1,6 -7,5 -2,1 14,0 4.8 1n,7 -14,0 45 1,5 46

Lhduwlw dhgngubiph hwdwjiwnu Ynunwynud*

(%, hpwlwt ws) -7,0 -2,2 2,5 -11,4 9,7 4,8 4,4 -8,6 0,0 1,6 1,6
Mbnwlwy ubpnpnwdubp** (%, ppwlwt we) -13,8 10,0 13,6 5,0 31,7 -37,4 31,1 15,6 -9,1 243 1,4
Uwutwynp hhduwywu dhongubtiph hwdwfuwnu
Ynunwlnud (%, ppwljut wb) -7,8 -3,4 1,2 -13,9 6,2 19,6 -0,5 -14,5 3,0 1,4 1,6

Uwpwupubph b swnwynipjniuubph wpnwhwunud

(%, hpwlwt ws) 8,6 6,4 49 21,3 19,3 5,0 16,0 -31,4 2,1 5, 3,8

Uwpwupubph U Swnwjnypyniutbiph ubpdnidnid

(%, hpwlwt ws) 0,0 -2,7 -15,3 6,3 246 13,3 12,0 -32,0 2,9 4,5 3,2

Upunwpht hwndws

Unlunpwyht hwayblghn (it UUU nnjwip) -2196,2; -2055,4; -1186,4; -976,9; -1400,9; -1759,0; -1805,5{ -1362,3; -1399,6; -1472,3; -1550,6

Bwnuwjnipjntuutiph hwaytyshn (Uit ULUT nnpwp) -124,37  -113,0; -96,4 70,4 159,4 56,7 -23,4  157,7 181,4 1741,  198,3

Ypwdwlwu thnfuwugnwiubip (Ui UV nnjwp) 1755,1; 1616,1} 1098,3; 1009,4; 1179,3; 1136,2; 1143,8; 1057,8; 1150,4; 1099,4: 1057,3

Cupwghy hwohy (Ut UUT nnjwp) -812,9; -883,11 -284,7{ -107,9 -173,9; -860,0{ -987,5{ -500,3: -383,7{ -514,8: -611,0

Unlunpwjhu hwaybyohn (Yopnp <ULU-nwd, %) -19,7 -17,8 -12,2 -8,6 -10,8 -13,7 -13,4 -9,5 -9,8 -10,0 -9,7

Swnwjniejniuttinh hwadtiyzhn (4ohnp <LU-nid, %) -1,1 -1,0 -0,9 0,7 1,4 0,5 -0,2 1,2 35 1,3 1,4

Ypwdwlwu hnfuwugnuutip (Yohnp <LU-md, %) 15,8 14,0 10,4 9,5 10,2 9,1 8,4 8,4 9,3 8,5 7,6

Cupwghly hwahy (Yohnp <LU-nid, %) -7,3 -7,6 -2,7 -1,0 -1,5 -6,9 7,2 -4,0 -3,1 -4,0 -4,4

MEnwlwu hwnyws***

Blhwdnunutip W npwdwunphutip (Ujpn << npwd) 1071,4; 1144,8¢ 1167,7; 171,1} 1237,8; 1341,7; 1559,1} 1560,4; 1509,5 i 1641,6 : 1785,2

Cwpluwjhtu Gywdnunutip (Upn << npwd) 1000,9; 1064,1; 1067,9; 1079,7; 1158,0; 1258,1; 1464,3; 1385,2{ 1440,1 ; 1575,3 | 1729,4

Swfuubip (Ujpn << npwd) 1142,9¢ 12351} 1409,0; 1449,1; 1504,8; 14471} 1623,0; 1894,3; 1850,8 { 1821,1 : 1934,8

Muwlwunipn, (Uipn << npud) -71,5¢  -90,3; -241,3; -278,0; -267,0; -105,4; -63,9; -333,9{ -341,3 | -179,5 | -149,6

Glwdnunutip b npwdwgunphutip (Yahnp <LGU-nid, %) 23,5 237 232 23,1 22,2 22,3 237 252; 233 24,2 24,3

Lwpyuwjhu Glwdnunubn (Yohnp <LU-nd, %) 22,0 22,0 21,2 21,3 20,8 20,9 22,3 22,47 22,2 23,2 23,5

Swfuubip (Yphnp <LU-nwd, %) 251 25,6 28,0 28,6 27,0 241 247 30,6; 28,5 26,9 26,3

Muwywunipn. (Yohnp <LU-nd, %) -1,6 -1,9 -4,8 5,5 -4,8 -1,8 -1,0 5,4i 53 -2,6 -2,0

Fpwdwdwpyuihtt hwindus

Pnnh quugywd (y/ip, dwd. |bpg, %) 14,8 8,3 10,8 17,5 18,5 7,5 11,2 9,0 - - -

“Twdwihtu quuglwd (yvn, dwd. Ybng, %) 14,9 -3,5 52 24,8 28,9 13,2 21,5 14,8 - - -

dwnltip wnunbuneywun (yy/ip, dwd. ytipg, %) 12,9 20,8 -3,3 6,0 16,5 17,2 18,5 14,3 - - -

UUL nnun/<< npwid (ppuwd” 1 UUL npuiph nhdwg) ¢ 409,6¢ 415,91 477,91  480,5! 482,7{ 483,0; 480,4; 489,0 - - -

* Wunthbiy hwdwpuwnt Ynupwldwt thnpuwptt YR Ynndhg tbpyuywgytynt Gt dpuyts hhdtwlwt dhongllinh hwdwfuwnt Ynupwldwt gnigwiuhyp, pwup np
dY-h Ynnuhg hwpywplyynn ynipwlwl pppwtiwunnt dpongtiinh wwpwpubiph thnihnfunipyut gniguwihyp huwpduplyynid £ npubiu hwipdtilipnnn hnnywé U sh

wpywhwyypnd hwdwpawnt Ynupwlydwt ppwlwt Swywtlipp: Stu 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
wnlyw 2022-2024 pp. Ybpwbuwyduwds dwlpnypowwlh ypw:
**% 2021 pywlwtp piniglh gniguhptitinp «<< 2021 p. whywwi pnbh dwupt» oplitiph gnigwihpubinti Gu: 2022-2023 pfe. gnigwupptbinp ubplyuywgyws tGu

Ybpwiuwydusé dwlypnypowtiwlpg:
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Spwhhy 1

Fnwhhy 2

Fnwhhy 3
Snwhhy 4
Fnwhhy 5
Fnwhhy 6

Snwbhy 7

Spwhhy 8

Spwhhy 9

Spwdhy 10

Spwphy 11

Snwdhy 12

Spwdhy 13
Spwdhy 14
Spwdhy 15
Spwdhy 16
Spwdhy 17
Spwdhy 18
Spwdhy 19
Spwdhy 20
Spwdhy 21
Spwdhy 22

Spwdhy 23

Spwdhy 24
Spwdhy 25
Ypwdhy 26

Spwdhy 27
Spwdhy 28
Spwdhy 29
Spwdhy 30

Snwdhy 31

arudbhuLer

Suwéh (12-wdujw) Yuufuwwnbudwt hwjwuwlwuniginiuubph
pw2tudwu gpwdhyp 3 nwpjw Yuwufuwwnmbudwu hnphgnuntd

LU hpwlwu wéh (Ynunwywiht) Yuufuwinbudwu
hwjwuwlwunigyniuubiph pwatunidp 3 twpduw Yubfuwwnbiudwu
hnphgnuntd

Suwnbtiuwlwu wép gnpdpuyp Gpypubpnud
Suwép gnpdpulybip pypubpnud
<nuipwiht b wwpbuwht wwpwupubiph dhowqguihu qubip

Mbwnwlwu pnwbh hwyGinipn/wwlwunipnp dh wpp qupqugwsd
Gpyputipnid 2019-2021 pye.

“Hpwdwywplwiht pwnwpwywunyejwu Yuwp wwpbuwhu L
hniipwiht wwpwuputiph qubiph hbiwn (wwpbu)

THwdwdwpluwiht pwnwpwwuntpjwt Ywwp wwpbuwiht W
hnudpwjhtu wwpwuputiph qutiph htinn (wnhud)

THwdwdwpluwiht pwnwpwwuntpjwt Yuwp wwnpbuwhu b
hniipwiht wwpwuputiph qubiph hbwn (bwyp)

Suwéh (12-wdyjw) Juufuwnbudwu hwjwuwywunieniuubph
pupfudwu gpwdhyp 3 nwpjw Yuwufuwwnmbudwu hnphgnuntd

Muwhwugwnplh punwnpwwnwppbph twwuwnwdp wéhu
(nnynuwjhu Ybun)

Uwpwupubiph b dwnwyjnipgjniuubiph hpwwt wpnwhwudwu b
ubipdniddwu thnthnfunieyniup dhouwdwdlybn hwnydwdnid

Uwutuwynp wujwuwlwu wofuwnwywndh wn/n wb
Snpdwagnynipyw dwlwnpnuwy

Uhwynp wofuwwnnidh dwfuubiph w/nn wé

UUL nunbuwlwu wdh Ywutuwwnbunwdubn

GU nuwnbuwlwt wéh Ywufuwwnbunwdubip
Mnwwunwuh nunbuwlwu wéh Ywufuwnbuniwdubip
Mupbuh dhowqquiht qubiph wutuwwnbunudubip
Lwyprh dhowqgquwihu qubiph Ywufuwwbunwdubip
Mnuéh dhowqquiht qubph Yuufuwwnbunwubn

<UU hpwlwu wéh (Ynunwywihu) Yuufuwnbudwu
hwjwuwlwuniyeyniuubiph pwotunidp 3 twpjuw Yuufuwnbudwu
hnphgnuntd

Cupwghy hwohy / <LU gnigwuhoh dhouwdwdlybin
Ywufuwwnbunwdubip

Lwnplwpnbnwiht wgnwih Yuufuwwbiunid (innfnuwhu Ytwn)
Ywpbwdwdybn quwbwihu uwwundubph guwhwwnnuubpp

Suwghtu wuwmbunipniuubph quwwiht uwywunwubinh Ypwpbipjuyg
hwpgntdubip

Uunpnonigyniiibinh wéh wanbignigniup  inunbunipjwt Ypw
Uwutwynp futwynnnigyniuubipp inuophubih Glwdinnid
Uwuuwynp futwynnnipjniuutipp <LU-nwd

L YP Ywufuwnbunuiubph hwdwédwu® jupwdwdybnnid
12-wdujw quwép Yunnbuw twwwnwlwihtu gnigwuhoht b
Ywufuwwnbuynn hnphgnuntd YYwjntuwuw npw onipg

Ybpoht 1 tnwpyw hnphgnunud quwép wwhwwuybi £ gudp
dwlwpnwynud, wjunthtitnl, npuinpbiiny npnawih
nwwnwunqulwunigniu, nwnyw pupwgpnd wytjwgt) £
wnwnbiybpoht dninbuwny twwwnwlwhu gnigwuhohtu

W . o O

14

16
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18
19
19
20
21
21
21
22

22

22
23
24

24
29
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31

37

38
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Snwdhy 32

Spwdhy 33
Spwdhy 34

Spwdhy 35

Spwdhy 36
Spwdhy 37

Spwdhy 38
Spwdhy 39
Ynuwhhy 40
Hpuiphl 41

Spwdhy 42
Spwdhy 43

Spwdhy 44

Snwdphy 45

Snwdhy 46

Spwdhl 47

Unyniuwy 1
Unjniuwly 2

Unjniuwy 3
Unjnuwy 4

Unjniuwy 5

2020 . snppnpn bnwdujwynud wwpwupubiph U dwnwynuygyniuutiph
ubipdniddwu nnjwpwihu gutiph bwfunpn Lwpyw unyu Gnwdujwlyh
hwdbidwwnipjwdp ujwgnuip nwunwnbg b

Uwutwynp dwfuunwdubiph Yuwnnigywdpp

2nun wpunwhwudwtu nhppp pwpbwyyt £ 2020 p. snppnpn
nwdujwynd’ ywydwuwynpqws wpnwhwudwi ujwugqdwu
hwdbdwwnipjwdp ubpdnddwt wnwewughly ujwqdwdp (gniwn
hpwlwu wpunwhwund, w/wn, npulwi Lywup' pwpbjwynid)

2020 pywywuh snppnpn. Gnwdujwynud hwplwpyniebunwhu
pwnuwpwlwuntjwu punwjunn wgnbgnieniup wwjdwuwynpywd
£ wnwybjwwbu dwiuubph punwjudwdp

Lwdwfudpywd pnigtih hhduwlwu gnigwuhubin

2020 . snppnpn Gnwdujwynud alwdnpyb) £ wiwpngbp
wwlwunipn, huly phuwtuwynpdw wnpnipubipnud dadwgt £
ubippht $huwtuwdnpdwt wnpnipubph Yohnp

LU §ninwihu Ywnnigywdpp

Uwutuwynp wujwuwlwu wrtuwnwywnd

Uhwynp wotuwwnnidh Swfuubip

Gnwdujwlyh pupwgpnud Yupbwdwdlybun mnynuwnpnypubipp
owpniuwyti Gu dbwdnpdb YR pwnwpwywuniejwu
winynuwnpnyph gning

USD/AMD thnfuwpdtiph nhuwdhywu 2020 p.

£ YR gnpownunipyniuubiph dhongny hpwgdbihnipjwu
wnpwdwnpdwu b ubpgpuwydwt dwywiutpp (dhoht wduwlwu
wuiwin)

2020 . snppnpn Gnwdujwyh pupwgpnid whnwlwu
wwnpuwwndubiph onlyuynid Glwdnwpbpnieniuutipu wéb) Gu
Unnh nng tipluyupny

YR Ybpwhhuwtuwynpdwt innhnuwnpnyph b MM
GUwdwnwpbpnieyniuubph nhuwdhlwu

Pwultiph Ynndhg wnpwdwnpyws yunpytiph 12-wdujw wéh
nhuwdhywu

“tpwdwihu Juplytiph innynuwnpnypubiph nhuwdhywu

ul3nhuuuier

Quwéh' nfjw| dhowlwypnid [pubint hwjwuwlwunigniup

<LU hpwlwt wéh (Yninwlwiht) Ywufuwnbudwu
hwjwuwlwunigyniuubph pwofunud

Ywutuwwnbudwt nwwnnnnygniuutip

Uwwnnnwlwu qubiph w6l puwn hhitwlywu bwwuwnnid niubignn
wwpwupwfudptiph

<< Shuwuuwlwu oniyuwh dhoht Gnwdujwlwihu
wnynuwnpnypubipp

40
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45
45

46

46
46

47
47
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