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2019 po. snppnpn Gnwdwwlynid wwhwywaynid £ gudp qwtw-
Jhtu dhowjuyp, htish uppn Uktuppnbwlwt pwalp wpmbwlymd k
hpwlywtwgtby upwing npudwjuwplyuyhti punupwlwniypnib:

Ppwlwuwgynn npwdwywplywiht pwnwpwwunigjwu U uwywu-
ynn wnunbuwlwlu qupqugniubph ubppn 12-wdujw quwéu wnwoh-
Ywynw nbnbu Yuywhwwudh gwsdp dwlwpnwynd' 2019 . Ytpoht
qupudbiny 0.8-1.2% dhowluypnid: UhLunyu dwdwuwy, Ybunpn-
twywu pwuyp Suwynpywd dJwypndhowywipnd  wjuwwwnynt-
pINlup nwihu b quwéh wunpbwiwlwu Yepwlwuqudwup' quuhw-
wnbny, np gwoén quwép ubplwjnwu tywuwnnd £ Gplupwdwdytin
quwbdwjhu uwwunwiubph fuwputudwup b GYwdnunubph qunnniuw-
Ynipjwu ywhwwudwup: Upryntupnud, dhouwdwdlbin hwnywdnid
quwtl wunphbwuwpwp Yybpwlwugquyp' wuluwwnbuynn hnphgnup
ytiponud Yunituwtwiny bwyywwnwlwihu gnigwuhgh onipg:

Quwéh Ywufjuwwbuwsd hbinwghdt wwwhnybiint mbuwuyntuhg
pwnuwpwlwunigjwu tnnynuwnpnyph ubpyw Jwlwpnwyp YP-u quw-
hwuwnnud £ pwdwpwnp fupwunn, nwunh 4P funphnipnp npn2Gy E JGpw-
phuwbuwynpdwts ppnynuwnpnypp pnnbb; wuthnihnpu: “Ywufuw-
wbuynud £, np pwqujhtu ugtitwpny dwypninunbiuwwu qupgqugnid-
ubiph Wwpwgwjnd wuhpwdbon Yhuh nbnlu wwhwwub| fupwunn
nhpep' dhouwdwdlybn hwindwdnd quwdu wunhdwuwpwp Jbpw-
nwpdubiny bywwnwlwhu gnigwuhoht:

Uhbunyu dwdwuwl, gwdp quwéh duwynpdwt ypw, pwgh wp-
wwpht  wofuwphnd wwhwwuynn pny; quwdwjhu dhowwphg,
qauwh wanbgnieintu Gu niubunwd bwb wjuwyhuph wnwownyh gnpdnu-
ubip, huswhupp U wwpwupwihtu onywubpp dpguygnipiwu swpni-
twywlwu wép (Wwpdwuwynpywd GUSU punhwunip onlywiht wu-
nwdwygnyejwdp b Ywnnigywdpwihu pwpbithnfunwutipny), huswbu
uwl wwhwugwnpyh npnawlyh nbnwowpdp Juptwdwdybn uwywn-
dwu wwpwupubphg ntwh Gplwpwdwdybn uywndwu wwpwup-
ubiph onyw, npp ubippn ny wpunwhwubh hwndwsénd gpwugynid
nbuntpuubiph ogunwgnpddwt wpryniwybnniejwu wé:

UP Jupbwdwdlyliyp Jwbpiuwpbumdubph hwdwéuy' 2019 p.
ippbuwlwn wép Yihup 7.0-7.3% dhowluwypnid, huly Jhotiwdw-
Yeypmd Ydnipbuw pp Gplupwdwdyp hwjwuwpwlphn dwlwp-
nuwlhu:

2019 . munbuwwu wéhu hhduwwunid bywuwnb| § dwutwynp
uywnnip: Uphguwdwdybwnnd nunmbuwwu wép  hhduwlwuntd
Yuwjdwuwynpyh wnunbunipjwt wpunwnpulwu  hgnpnieniuubph

" Bmipwpwitiynip nwduywlih wah pbdwp hwodunlidws £ npybu Japopt 4 bnwdupwl-
tbiph Ynupwluyhte wéh pbduy:
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purjwjudwdp, Ywnwywpniyejwu Ynndhg hpwlwuwgynn unnigywd-
pwjhtu pwpbithnfunwubiph pupwgpny b << hhduwlwu gnpdpuytip
Gpypubipnud wyuyuwynn wnunbuwlwu wéh ubpnidwihu dwlwp-
nwyubtipny:

bwbppunpbuynn hnphgnamd quwéh Yuufuuwpbunmdhg 2Gndwi
nphulipp, punhwimp wndwdp, hwjwuwpwlnjwsé &Gu, huly
iptpbuwlwt wéh dwuny thnpp-hus gpwlpnnid & y&plip ninnni-
pjwdp 26ndwt npulbpp (Jwupwdwut ubplujwgwsd £ «2.2.4.
<hduwlwu nwwnnnnipniuubp b nhuybip» Gupwpwdunwd): Uwlypn-
nunbuwlwt  qupqugnuiutiphtt b wnw nhubtiph npuunpdwup
hwdwhntus, pun wuhpwdbonniejwi, YP-u Ydogpinh npwdwywnlw-
Jht wwydwuubpp' ppwgnpdting qubph Yujniunygwu wwywhnddw
Uywuwnwp:
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2.1. Upwnwphtu dhowydwjph qupqugnidubp

2019 p. pupwgpnid hwdwapnwphughtn ptupbuwlwt wép nwi-
nunby k, huly 2020 p. whtuwpmd b hwdwpnwphughti ptupGuni-
pywl pny; wéh pdybp: Vwubwynpuybu' stwywdé wanpnynifa-
Jmbubpph b Jupunpbuwlwt uwwunidubph Jenddwp, wpiwphp
wnwounpup b << hhduwlw gnpdpulip Epypubipnd” UUL-nud b
Mnuuwupwumd, 2020 pywlwuhtu whaluwnid F nnlu pptupbunt-
Pyl gwép wih pbdybph wwhwywand, phuly 6ypngnipnid’ wéh
inGdwph nuanwnnud:

Stupbuwluwt  qupqugnidupp UUL-md. <wdwdwiuy  UUL
Unlunph nbywpunwdbunh nunbuwlwt yepindnieniutubph pjnipngh
Gpypnpn quwhwwndwy' 2019 p. Gppnpn Bnwdujwynd UUL nunk-
uwlwu wép Yuqgdb| £ w/in 2.0%, husp hhduwwunud wwjdwuwynp-
Jby £ Jwutwynp uywndwu npwlywu bywuwnnwng' h nmwppbipnie)ntu
ubpnpnuutiph pwgwuwwu tywuwndwu: 2019 p. nunbuwlwu wép
quwhwuwnynid £ 2.3%: 2019 . tippnpn. inwdujwynid gnpdwaqnyniejwt
dwlwpnwyp thnpp-hus ujuqgb) £ duwynpybing 3.6% dwlwpnwynud:
2020 p. uywuynw b nunbuwlwt wéh wbdwyh nwunwnnd' pny|
ubpnpnuiutpnyg ywjdwuwynpywd:

2019 . tppnpn Bnwdujwynwd dhoht Ginwdujwlwiht wuduwywu
uywndwl dwluubph quwép? suwynpyb £ 1.4% dwwpnuynd® ywh-
wwuybiny TN dhouwdwdybn uwywuwnwlwihu gnigwuhohg gwdn
dwlwpnwynd: Sunbuwlwu wéh pupwghy qupgugnuiubpny b
wnlinpwiht ywunbpwqdubph wunpnonuenututph ywhwwudwdp,
huswbu twl gwdp quwdnyg wwpdwuwynpdwsd' UUL HNL-u 2019 .
hnywnbtidptipht pwnwpwwunyejwu wnnynuwnpnypp hobigptip £ Lu
0.25 wnynuwihu Ytwng L uwhdwub 1.50-1.75% dhowlw)pnid:
Cwayh wnubiny pny| munbuwywt wéh uywundubipp, huswbu bwl
quwéh' phpwiupg gwdp dwlwpnuynd wwhwywudbp (hnyubdpbp
wduht wuduwlwu uywndwl Sdwfuubiph quwép Ywaqdbp £ 1.3%),
wyuywynwd £, np UWUL HYNL-U nbnbu Yowpnitwyh ywhwwub
wnnynuwnpnypubiph ubplw dwlwpnwyp:

Stupbuwluw qupqugnidulipp Gypngnypmd. Lwdwdw)ju GYypnu-
nwwnh twfutwlywu guwhwwnwubph' 2019 . Gppnpn Bnwdujwynad

2 Ubdbiwlwl uwpwndwl Swiuubiph qwsh buupwluyghti gmgwihop 2% E, npp Jhoh-
unid hwdwndtip F ptinhwtinip quwéh 2.4%-pt:
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Gypngnuint nunbuwwu wép Yuqdb) £ w/nn 1.2%. nph wwpwgunid
2019 p. nmunbuwlwu wép quwhwwnynd £ 1.1%: Gypngnuint inuwnb-
uwlwu wéh nwunwndwup bwwuwnb] Gu dbpwdwynn wpryntuw-
pbpnigjwt Gninh nwunwnnip b hwdwgfuwphwiht wnlnpwjpu
wwunbipwqdubiph htn Yuwywd wunpnonyeniuutipp: Lokiup bwl, np
2019 p. Gppnpn Gnwdujwynud Gypngnunnt fungnp wunwd GpYyhp
bpdwuhwind wpdwuwagpytby b dhnpp npwlwt nunbuwlwu wé' h
wmwppbipniintu bwfunpn Gnwdujwyh pwgwuwlwu nunbuwlywu
wéh: GYypngnunnud gnpdwgpynipjwt dwwpnwyp wwhwwuyby L
Uwfunpn Gnwdujwynd gpwugqwsd 7.5% dwlwpnwyned:

2019 p. Gppnpn GnwdujwYynd dhohtu GnwdujwYwjhu quwép Gypn-
gnuind nwunwnby £ dhusl 0.9%' gwdp gquuybin G4P phpwiuwihu
gnigwuhohg: Swdp quwép hphduwlywund  wwjdwuwynpybp L
Lubpquyhputph qubph tjwqdwdp, huy puwlwunu quwép Gppnpn
Gnwdujwyh pupwgpnud dhohund Ywqdby £ 1.0%: Swdp quwdéh,
huswbu twl pny nunbuwlwu wéh wywjdwuubpnd GYP-U hw)-
wmwpwpb £, np nbnbwu Yowpniwwyh Jwpbp pugwuwlwt nnynuw-
npnypubiph  pwnwpwwunyeniup, Jhwdwdwuwy hwjnwpwnbny,
np wuhpwdbounniejwu nbwpnd Yybpuhuh wynhyubiph gudwu pw-
Uwlwlwt purywjudwu dpwahpp:

Stupbuwlwt  qupqugmidubpp  Mmuwupwimd.  <wdwdw)u
Mnwwunwuh wbinwlwtu ypbwugpuwwu dwnwjnygjut bwutiw-
Ywu quwhwwnwubpp® 2019 e. Gppnpn Bnwdujwynu uywudwdhg
pwpap nunbuwlwu wé b gpuugyl)’ Yuqdbing w/u 1.7%: Unluinph
gjninunuwnbuntjwt §nintpnd gpwugyb Gu wéh pwpép wbdwbn:
Unwoht tpbp tnwdujwlubph thwuwnwgh ndjwiubpp hwayh wnubing’
2019 p. wunbuwlwu wép quwhwwnynd £ 1.3%: Mnwwunwund
gnpdwgpynipwt  dwlwpnwyp Gppnpn Bnwduyjwynd  Yuqgdbp k
4.45%:

2019 p. tppnpn Gnwdujwynd Mnwwunwuh dhoht Gnwdujwyw-
Jhu quwép, twfunpn Gnwdujwyn 4.9% dhoht quwédh hwdbidwun,
nwunwnb k. Yuqdby £ 4.2%' dninbuwind hp phpwfuwiht 4% dwluwp-
nwyhu: Lobup, np quwédh wnbdwybpp owpniuwynd B nuunwnb)
hnywbdpbphu duwynpyb) Bu phpwiuhg gwdp' 3.8% dwlwpnwynud:
Jdbpohtuu wwjdwuwynpyby £ wwpbuwiht b ng wwpbuwiht wwypwup-
utiph qubiph gwoép wény: Yuwbh nbidwbiph nwunwniwu wwjdwuub-
pnud Mnwwuwnwuh pwuyp 2019 p. Gppnpn Bnwdujwynd hobigpt) &
pwnwpwlwunyjwu nnynuwnpnypp 0.25 wnnynuwjhu Yewny, huy
hnywbdpbphtu ujwqgbigpt bu 0.5 winynuwjhtu Yewnnd' uwhdwubing
6.5% dwlwpnwynd: <woyh wnubiny quwdwihtu uwywunwdubph pni-
(wgdwu, huswbu twl pwunwgh quwdh nuunwndwu Jhnnwdp'
uywuynwd £, np Mnwwuinwuh pwuyp Yowpniwwyh npwdwdwpyuwihu
pwnwpwlwunyejwt wwjdwuubiph pnywgndp:
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Rupqugmdubpp hnidpuyghti b wwpbbuwghtt wypwapubpp pni-
Juwubpmd. 2019 p. Gppnpn Gnwdujwynud hnwdpwiht bW wwpbuwjhu
funonp wwypwupwfudpbipnid gwdp quwihtu dhowdwyp & duwynpyty’
wwjdwuwynpwd  hwdwotuwphwiht  pny  wwhwuswpyny U
wnlinpwiht jwpywdniginiutbipny:

Unbuinpwiht ywwbpwqdubphg pfunn wunpnonieniuubiph ubippn
hwdwotuwphwiht Wwhwuswpyh pnywgdwt wpryniupnd wnush
dhowqaguijht oniyuynid 2019 . Gppnpn Bnwdujwynwd qutipp uugb
Gu bn/tn 5.0%-nY: Uuywnd k, np Jupbwdwdlybn hwndwdnid
qubiph gudp dwlwpnwyp nbinlu Yuywhwwudh: Lwdph dhgwqquh
qubipp, suwjwd uwfunpn nwdujwyh hwdbdwun wnwowpyh dww|-
ubph wéh npnpwyh nwunwndwup, ujwqb) Gu Gn/tn 9%-ny: Yubph
wuldwup bywuwnnbp £ UUL-2htwunwt wnbnpwiht ywunbipwqd-
ubph  hGnuwupny hwdwuwphwiht wwhwuowpyh penywgnudp:
Ywpbwdwdybn hwinydwdnud uwyeh dhowqguiht qubipp yuywhwwu-
ytu gwdp dwlwpnwyned:

2019 p. Gppnpn Gnwdujwynud, twfunpn Gnwdujwyh hwdbdwn,
wwnbuwiht wwypwupubph onywubpnd gpwugyb) b owpwpwywqh,
hwgwhwwhyp b Ywplwdpbpph qutph npnawyh udugnd’ wwjdw-
uwynpwd  twfunpn Gnwdujwynwd  wpunwnpnigjwt  dwywubph
uywundubph' wéh ninnnipjwdp Jepwtwpdwdp: Uwlw)u, hnlunbd-
pbph wyjwutph hwdwdw)ju, Yybpnugjw| wwypwupwiudpbpnd uywwn-
db; £ qubph npnowyp wéd' wwpdwuwynpdwsd hwonpn Jwppbiphu-
qwjhu wwpnwd, bwfunpnh hwdbdww, wybih guwdp pbipph uwwuntd-
ubipny: Ywpbwdwdybn hwndwsénud, wnliinpwiht wwnbpwqdutiphg
pfunn (wpqwdniyeniuubtiph wywhwwudwt wwpwgwnw, ywpbuwjhu
wwpwupubiph hpduwywtu wwpwupwfudptipnud Yuywhwwuyh pny|
quwdwjhu dhowywyn:

2.2. Ywujuwwbunidubp

2.2.1. Guwé b ppwiwjwpyuyht pwnupwywunipyniu

Lupwghly Gnwdupwlnid quwép rwpnibwlynid F ywhywiyby
hwpwpbpwlwunpbt guwdép dwlwpnwlymd: YUestnppnawlwt pwlp
quwhunpnid E, np iptupbunyqutt wmpwphtt hunpjudhg quwbdw-
Jht 6upmdubph pwgwluynipqut b pynbh uwwuynn qupquignid-
ubph ubppn wuhpwdbyp b wwhwwub] ppudwjupluyghtt wwy-
dwbbubph pjpwbnn suhp' punupwlwanyaywt pninuwnpnypp
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ennubinyg withnihnpu: Upnymupmd quwép, wnwohljw widhutphti
gwop duwpny twunpwluyhti gnigwtihphg, dhohtudwdlyp hwyp-
Ywémd wuppphbwbwpwp YYuyniiwbiw npw ynipg:

Cun pupwghy gnigwuhgubph' wwpdw Gppnpn Bnwdujwynid
nunbuwlwu wlwnhynipniup gipwquugt E uywunwdubipp, huy wéh
pwnap nbdwbpp Yywhwwudbu uwl snppnpn Gnwdujwynud: Ybp-
ohtuu hhduwlwunwd ywjdwuwynpywsd  wnwownpyh dwuny dwnwjnt-
pinutiph Gjninnd pwnép wéh pupwghy quwhwunwywuubpny, huy
wwhwugwnyh Jwuny' dwutwynp uywndwl owpniuwlynn wény'
nphu hhduwlwund twwuwnnd £ npuwdwywplwjptu fupwunn nhppp:
Uhuunyu dwdwuwy, hwdwluwnt ywhwuswpyh ypw hwplupnigb-
wnwjht pwnwpwlwuniypjwu wqnbtgnyeniup wpnbu 2019 pywlwuh
snppnpn Gnwdujwynud, phuswbu twl 2020 pwlwupu Yhup fupw-
unn: Upryniupnud® <LU Gnpdwdpp 2019 pywlwup snppnpn. bnwdu-
jwyph hwdwp quwhwwynwd £ thwy, huy hwonpn nwpjw pupwgpntd
dbpnugjw) qupgqugnwiubph ubppn  Yihuh npulwt’ tywuwnbing
quwth wunptwuwywu yepwywuqudwup: UWYulywynd £, np dhouw-
dwdybin hwuindwdnud hwplupjnbivnwiht pwnwpwlwunipwl wq-
nbgnientup Ynwnuw skgnp, huly <LU Gbinpywdpp wunhbwuwpwn
Ygpnywuw: Ujnwu Ynndhg, wunhtwuwpwn Ysegnpuwgyh npwdwywp-
Yuyht pwnwpwlwuniejwl fupwunn nhppp’ wjn pupwgpnud Jwpnt-
uwybnd bywuwnb] wwhwuowpyh wahu: Cwplywpnbunwiht b npw-
dwywplwjht pwnwpwlywunyeniuubiph 4bpp uupwgpwsd hbinw-
ulwph ubppn quwép wnwohlw Gnwdujwlubph pupwgpnd gwdp
duwnig hbwinn Yuyup ybpwlwuquyb; Suwhwwnynd £, np hwuwpw-
Ynipjwu upbwdwdybn quwiwiht uywundubpp quwéh' dwutw-
ynpwwbu puwlwunu quwédh pupwghy qwpqugnuiubph $nupu
Fwlwunpbu sbu thnfudb b gwpniuwytnt Gu hnub] quwéh qupqu-
gnwiubiphtu: Wunthwunbipd npwup, quwédh ypwlwugudwup qniqu-
htin, Lu YYwniuwuwu tywwnwwiht dwlwpnwyh onipe: Ybkuinnpn-
Uwlwt pwuyp owpniuwynid £ quwdh bpwtwwih fupwudwl thnfuw-
pbt  bwhiwwwwnynyeniup  ww| quwbdh  wunhtwuwlwu  Ybpw-
Ywuqudwu ugbuwpp, pwuh np Yybpohtuu huwpwynpnieyntt £ nwihu
dh Ynndhg puwpujub] Gplwpwdwdybn quwbwiht uywunwubpp,
dinw Ynndhg' wwhwwub] Glwdnunubph qunnniuwynieniup: Up-
mynmapmd, 4P funphnipnp npnaby F pwnwpwlwtnipyut pninuw-
npnypp pnnub| wuthnihnfu’ wwhywibng npudwdwplughie wuy-
dwtubph pupwtng nhppp: Upltnyt dwdwbwly, uwywuynn Jwlpn-
ppuypbuwlut qupqugnidubph ubppn quwéh twunpwlyh ppw-
gnpddwt hwdwp wauhpwdtyp Yiphup nnbu wwhby jupwtnng npw-
dwywplyuyhtt wuydwuibpp:
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UP. funphnipnp npnpbkg punwpwlwunipyuwl pninuw-
npnypp enntby withnhnp’ wwhwwbing

npwdwdwpluht wuwydwitbph fupwtnn nhppp:

Gpudhy 7
Quwsh (12-wdujw) Yutujuwwnbudwt
hwjwtwlwunipyniuubph pwfudwu gpudhyp 3

nwpyuw juwufuwwnbudwu hnphgnunid
L

wqntigntejwl )
hnphgn
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oo
w N =
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20
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Gpw$hy 8
Muwhwbgwplyh pwnunpwwnwppbph tywuwnndp wshu

(ninynuwyht YEw)

14
12
10 -

o]
1

odbhbovwso
e

2015 2016

Rnup wpypuwhwinud

2017 2018 2019 2020 2021

L Nbpwlwt Swpunidtbp

L Vwubtiwynp Swiuunwilip

Unpnipp' << Y, << YR qubiiwupbund

Unynuwly 1

Quwsh ' nidywy Showlwypnud |hubpnt hwjwuwywunipniup
duidlun <1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
IV bn. 2019 47.2% 52.7% 0.2% 0.0% 0.0%
| tn. 2020 54.9% 34.3% 10.8% 0.0% 0.0%
Il tin. 49.8% 33.9% 16.1% 0.1% 0.0%
I bin. 27.5% 33.6% 37.0% 1.8% 0.2%
IV tin. 20.7% 31.1% 44.7% 3.3% 0.4%
| tn. 2021 14.3% 26.5% 52.1% 6.1% 1.0%
Il Gin. 14.3% 26.4% 52.0% 6.2% 1.1%
I bin. 13.1% 25.3% 53.3% 7.1% 1.3%
IV bin. 11.9% 23.3% 54.0% 8.7% 2.0%
| tn. 2022 1.1% 21.2% 53.5% 10.9% 3.3%
Il tin. 9.5% 19.5% 54.2% 12.6% 4.3%
I bn. 6.9% 16.3% 54.7% 15.7% 6.5%

2.2.2. Sunbuwlwu wynpynipyniu’

Cwdwjuwntu wywhwugwpl. 2019 pwlwup nunbuwlwu wép
quwhwwynud £ 7.0% - 7.3%, husp dbdwdwuwdp ywjdwuwynpywd &
ubppht  wwhwugwpyny' hwnlwwbu Jwutuwdnp  Swfuunwubpp
pwpdp Jwlwpnwyny: Cun YR quwhwwniubph' Gplwpwdwdybn
uywndwu wwpwupubph tfwwdwdp nuwiht nunbunyeniuubph
Uwhuwwwuinynigjwu wybjugnudp hwugbigptip £ uywnnnuywu Jup-
Ybph tywuwndwdp wwhwugwpyh wéh: Upryniupnud® dwutwynp dwiu-
unwdubiph wép hhduwywunwd bnby £ b hwohy dwutwynp uywndwt
pwywlwuhu pwpdp wdh, npu | bwb $phuwtuwynpdby b Jwplwynp-
dwu dhongubiph hwoyhu: 2019 pwlwuht dwutwynp hhduwlwu
dhongubph hwdwiuwnu Yninwynwip Yuyywhwwuyh guoép dwlwpnw-
Ynud, vwuwju wunpbwuwpwp Yupwgwuw' dnun wywgquwnud ohuw-
pwpnijwu §ninh qupqwgnuiubpht hwdwhntus: Cun 4P quwhw-
wnnuiubph' wpnwpht wofuwphnd nunbuwlwu wéh wpwqwgdwup
W g|npw| wunpnanieyniuutiph bjwqdwup qnigpupwg, dhguwdwdytin
hwwnydwdnw Lu Jwuuwynp ubpnpndubpp Yuybjwuwt' uywuwnbing
nunbuwwu wéhtu: Uuwyhuny' 2019 pwlwupht Jwutwynp uywn-
dwtu wép Yywqgdh 11.4%, dwutwynp hhduwlwu dhongubiph hwdw-
fuwnt Ynunwldwu wép' 1.2%, nph wwpwqwin dwutwynp dwiu-
unwdubiph wép Yywaqdh 9.9%:

3 Stupbuwlywt wish Ywbfuunpbunidubiph pyughl dwapwdwub bywpwappp b’ «<LU
ppwlwl wéh Gubpunpbudwt  hwdwbwuanynibbiph - pwpfunidp»  gpuphly 19,
wnyntuwly 2:

4 Mwhwbipwplih dbo hwodh wnbjwé skt tynipwlwt spowbwnnt dhongtiiph wwpwn-
ubiph thnipnfunyggnitip, nwugph wnwownyph b wwhwuowplyp Ynndhg hwpdwpliywds
ippbuwlpwts wétpp Ywpnn bu pbnyty dhdjwiighg:
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Ywufuwwbuynd £, np 2020 pwlwup pupwgpnid ywhwugwnyh
Ywnnigwdpp thnpp-hus Ythnfudyh, U dwutwynp uywndwu ni ubip-
dnddwt hpwlwt wép wunhwuwpwp Ynwunwnh' hhduwlwunud
wwjdwuwynpjwsd wywnndbipbuwubph ubpdniddwu Ynbwwndwdp, W
Yuwybwuw gnun wpnwhwudwt tywunnuWp nunbuwlwt wéhu:
Ujnw Ynndhg, pjnigbh whuwynn fupwinn wqnbgnipjut wwpw-
guwjnwd, Juybjwuw whnwlwu dwiuunwubiph bywuwnndp tnunbuw-
Ywu wéhu, L npnpwyh Ywpt dwdwuwlwhwunwd hwdwfuwnu
wwhwugwnyp pwnpdp Yihuph hwdwiuwntu wnwownpyhg: Upnyniupnid
Ywpbwdwdybn hwndwdnd hpwhwu hwndwsdhg wluyuwynud Gu
eny| quwbwihu dugndubip, npnup, hpwlwuwgynn npwdwljwpyuwihu
pwnuwpwlwuniejwu wqnbgniejwu ubippn, jwufuwwbuynn hnphgnuh
ytponid Ysbgnpwuwu:

Upyppwppti ywhwigwply. Cun 2019 p. wpryniupubiph' gnun wp-
nwhwudwu bywuwnnuwp hpwywu <LU-pU qguwhwnynud § npwlwt:
2019 p. snppnpn nwdujwynd wwpwupubph W dwnwjniejniuutpp
wpnwhwudwu hpwlwt wéh wbdwbpp Ynwunwnbt' hwogh wnub-
(nY hwupwpryniuwpbpnygjwu bW dowynn wpryniwwpbpnygwu wéh
nbdwbph nwunwnnp’: Upryniupnid' 2019 . hwdwp wwypwupubph
U dwnuwjnieniuubiph wpunwhwudwu hpwlwu wéh nbdwbpp quw-
hwwnynud Gu 9.0-11.0% dhowlwjpnid: 2019 p. snppnpn Gnwdujwynid
wwpwupubiph W dwnwjnieniuutiph ubpdnddwtu hpwlwu wéh nbd-
wbpp Jepwuwydty Bu wéh ninnnuyeywdp’ hwodh wnubind Gppnpn
Gnwdujwyh uywudwdhg pwpép wép W ybpohupu wwhwwunwip:
Uwpwupubph b dwnwynigniuubiph ubpdnddwu ppwlwu wéh nbd-
wbpp 2019 . hwdwp qguwhwwnynd Gu 4.0-6.0% Jhowwpnid:

Thwdwlwu  thnfuwugnwdutiph gnun ubiphnuph wéh  wnbdwbipp
2019 . hwdwp guwhwunynud Gu 0.0-2.0% dhowywjpnid:

dbipp upwd qupgugndubiph wprynitupnd 2019 . pupwghy
hwaoyh wwlwunipn/<LU gnigwuhop Yuwhwwudh bwfunpn wufuw-
nbudwt' 7.0-8.0% dhoww)pnid:

2020 . pupwghy hwoyh wwlwunipn/<LU gnigwuhop pwywyw-
uwswith Yoognpundh’ hhduwwund wywjdwuwynpdwsd wywnndbpbuw-
ubiph ubpdnddwt qquih Ypbwundwdp, huswbu twb wpnwhwudwu
hpwywu wéh pwpép nbdwybph wwhywudwdp: Uhwdwdwuwly,
Phghjwlwt  wudwug npwdwlwu  thnfuwugnudubpp  Yybpw-
Ywuquytu L Yypubu 7.0-9.0% dhowlwjpnid, husp Yuwjdwuwynpyh
2020 . Mnwwunwuh nuwmbunipjwu wih npuwlwu qupgugndub-
pny: Uwpwuptbph b dwnwjniyeiniuutiph wpunwhwudwtu hpwlw
wéh wnbdwbpp Yhubu 6.0-8.0% dhowlw)pnid, dhusnbin wwpwup-
ubiph W dwnwynieyniuubph hpwlwu ubpdnddwt Jwuny Ywufuwwnbu-
dnud £ ujugnd' 0.0-3.0% dhowluwjpnid:

Loywd Ywufuwwmnbundubph wwpwgund 2020 p. pupwghly hwsy-
yh ywwunipr/<LU gnigwuhop Yihuh 4.0-6.0% dhowlwjpnid:

° nlpplidpbippts wpédwiiwanyty  ybpopttilphu wéh ppbdwbiph nwbinwnnid:
11

Gpudhy 9

Uwpwupubiph b dwnwynipyniuutph hpwlw
wpunwhwudwy b ubpdnddwts thnthnfunipyniup
dhouwdwdybwn hwndusnid (%)

2015 2016 2017 2018 2019 2020 2021

hpwlwl wpypwhwbnd, %
hpwlwt bapdndnud, %
= = = = hpwlwb wpgwhwhng, bwhnpn Gubugbund, %

-_——— Ywt tlndnsmd, tatunnn Gubhnbund,
hpuiy 1 , buifunpn quitihiwy %
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2019 pyuwlwtpt, 2018 pyuwlwuph shupdwdp,
hwdwpiwnt wwhwugwplyh Jpw hwplupnigbypuyh
punuwpwlwbnypyut wqnulyp quuwhunpdmd £ 0.5

ypnynuuyhts Yl quuynn:

Uhouwdwdlbun hwwndwdnd wpunwhwudwt wnwowughy wéh
wpryntupnud pupwghy hwoyh wywlwunipn/<LU gnigwuhop Ylywynt-
uwuw quwhwwnynn hwwuwpwyshn 3.0-5.0% dwlwpnwyh vwh-
dwuubpnud:

Swpluwpynbpuyhti pwnupwlwbniygymb. 2019 p. hwdwfuwnu
wwhwuswnpyh Jypw hwplupnigbypuyhti pwnupwlwtnipyut wq-
nbgnypyuwti 4P quwhwwinudp  Ywuwwpdbp £ wbnwlwu pngbip
Goundwd® dpwagph b hwuwnwgh qupgqugnuiubiph hwdwnpdwdp Y-
wnwpywd YR quwhwwnndubph hpdwu ypw:

Mbwnwlwu pjngth hwpybiph dwund wyulwynd £ << “Ywnwyw-
pnipjwu Gondwd dpwgnh ujundwdp thnpp-hus wwlwu' 98.3% Yw-
wnwpnud, npintin hwodh £ wnudwd dhusk 2017 . hnyhup 1-p duw-
ynpywd UUL+H gony wnlw nbpbunwiht duwgnpnp nunbuwdwpnn
untpjtiyintbpht ypwnwpdubint Ywnwywpniegjwu npnanuwdp: Up-
ryntupnud 2019 - hwpybp/<LU gnigwuhop Yywqdh 22.2%" 2018 .
uyuwwndwdp wybwuwny 1.3 wninynuwiht Ytwnny (wnwug UUL nbipb-
nwjht Juwgnpnh Jepwnwpddwt' 1.6 tninynuwhtu Yewny):

Mbwnwlwu dwiuubph dwuny, hwayh wnubiny thwunwgh qupgw-
gnwiutipp, hup wdhutbph dwhuubpp Ywqdbp Gu Gondwd dpwaph
82.5%-p, mwpblwu dondwd dpwapp ujuwwndwdp ppwlwnwpdwu
swihp quwhwwytb) £ 5.3% (dnnn 90.0  djpn npwd), npp thnpp-hus
wybih £ bwfunpn dpwagpnd npwé quwhwwnwlwuhg: Owfuubip/
<LU gnigwuhop wwpdw  wpryniupnd YYwqdh 24.5%' uwpunpn
wnwpyw hwdbdwwn wyGwuwiny 1.1 ninynuwihu Yewny:

Cun << YGuwnpnuwlwu pwulp twfutwlwu quuwhwwndwy'
2019 . pnwbh wwwunipr/<LU gnigwuhop Yywqdh 1.7%:

Cwoyh wnubin hwpytiph L dwiuubph upywd quwhwwinndubpp,
huswbiu twl yhwmwwu dwiuubiphg U GBYwdnnubphg quntiiny utipphtu
wwhwuownpyh Ypw wqgnbgnieiniu sniubignn hnupbipp' 2019 pywlw-
uhu, 2018 pwywup uywwndwdp, hwdwjuwnu ywhwuywpyh ypw
hwplywpnbnwjht pwunwpwlwunyejwt wgnwyp quwhwwynd
0.5 mnynuwjhtu Yo quuynn: Cunhwunip wndwdp, tnwpyw wnwohu
hup wdhutbphu pjngbiu niubighip £ quunn wgnbignieiniu, npp Yent-
(wuw' snppnpn. Bnwdujwynd wyuluwiynn 3.2 winynuwhtu Yewn pun-
[wjunn wqgnbgniejwdp:

2020 p. hwdwpiwnt wwhwiugwplyh Ypw hwplwpingbipuyh
pwnupwlwbtmpyut wqnbgnipymup quuwhwunyb £ «<< 2020 p.
whunwlwu pjngbih dwuhtu» << opbiuiph Uwfuwgdh gnigwupubpny
YP quwhwuwnwiubiph hhdwt Ypw: <wply t gk, np YP-U wy nwwnn-
nnuejniutiip sh wpb) 2020 . whwwywu pjnwbh Yuwmwpdwu ybipw-
pbpjw(’ Gupwnpbiny BYwdnwihtu b dwiuuwhu hnnjwdubph wdpnn-
owlwu Yuuwwnpnid:

b «&<& whypwljwt ol dwupti» << opbtiptibnny uwhdwbidwé gniguwtippubnp puwp-
tw plpuwgpnid Ywnwiupnipguwt thwgnpnuyenibiiiph ppowbwlynid Goupnynid G Ywnw-
Yuipnipguti wnwbdhtt  npnpnidubinny, npnup ipinwnpywé G- https://www.e-gov.am
Luypnid:

12


https://www.e-gov.am/

2020 p. hwpytip/<LU7 gnigwuhop Yywqdh 22.5%' 2019 . Uywu-
ynnh hwdbdwwnniejwdp wybwuwiny 0.3 wninynuwjht Ytnny: Swfu-
ubip/<LU gnigwithop Yywqudh 25.7%' 2019 . uywuynnh hwdbdwwnni-
pjwdp wybjwuwny 1.1 innynuwihtu Ybwnny:

Muwywunipn/<LU gnigwuhop 2020 p. Yywaqdh 2.3%:

<pdugtind  hwpybph L dwuubiph uwhdwujwd gnigwuhgubiph
Ypw U Gagpuintiiny npwup hwdwfuwnt wwhwuownyh ypw wgnbignt-

U sniubignn hnuptinhg, 2020 uhu, 2019 Uh Ll SPwehu 1o
foini 1 sni TN Nt nhg pl{wqw h [al{l.Ul.{l.U h qwm Vwutwynp wujwiwlwt wluwwnwdwupsh n/n wé (%)

dwdp, guwhwuwnynd £ hwplupnigbunwiht punwpwywunyejwu 2.9

- N W A O N ® OO
PR S TR T S T |

wnnynuwiht Ybwn punquiunn wanbgnenitu: tw ywjdwuwynpywd k

GYwdnunubiph thnpp quunn b dwluubiph punqwjunn wgnwlyubipny:
ULoywd punjwjunn wgnbigniginiup guwhwuinynd £ wybunwywu dwiu- o
ubiph wdpnnowlwu Yuwwwpdwt wwpwgwjnd, W purywjunn waqnb-
gnuejwl swihp Ywpnn £ 6agpunyty pjnighih Yunwipdwt pupwgphg
Glubny:

o

bus Jepwpbpnid F hwplyupinigbypughtt punwpwlwunysyut
dhotiwdwdlyyp wqnbgnipyubp, wyw uyt Gapwnpymd k skqnp: Unpynipp' << dY, << YP Guitipuusplunud

Wuunpwph pnfud. 2019 pwlwuhtu Jwuuwdnp hwndwdh Qpudhy 11
wujwuwlw woluwwnmwywnpdh wéh nbdwyp Yuywhwwuyh pupwghy npéwqnynipjuts dwlupnul (%)
dwlwpnwlubpnd' 3.9%-h opowuwlubpnid: LYywqwgnyu wofuwwnw- 3 4
Jupsh wybugdwdp wwjdwuwynpdws' 2020 p. Jwutwynp hwwn- 2
Jwséh wujwuwwu wotuwwmwywnpsdh wép ybpwuwjyb £ nbwyh yepl o
U quwhwwnynd £ 8.1%-h 2powtwlutipnud: Lhnmwqujnd, pwqujhu 20 |
EdElyunnd wwjdwuwynpjws, Jwutwynp wijwiuwlwu wofuwnw- ubfubunt
Juwpabiph wép thnpp-htg Ynwunwnh, huly Ywufuwwnbuynn hnphgnuh
Jtiponid npw wéh nbdwyp Yhwdwwwwnwufuwth hp hhduwpwpubp %] l/\/\
hwunhuwgnn wnunbuwywu wéh b quwdh qupqugnuiutpht b Yyw- 17 A e
Jntuwtiw 7.7%-h opgwuwlubipnid: - - -
<LU b wwhwlswplh puwndp wbpht qnigplpwg, pwnbjwyys & tnpgnip’ € 4% <SR Juibasiptund
woluwwinnwdh ujuwndwdp ubplwjwgynn ywhwuownyp: Upryniupnid,
2019 pywlwuh uygphg nhindty £ gnpdwannipjw ujwqdwt dh- apwghy 12
winwd. nwnpbytipoht dwlwpnwyp Yihuh 18.9%: Uhguwdwdlybn hwwn-  Vhwinp watuwnnidh swiuubiph n/n wé (%)
Jwénid gnpdwgpynipjwt dJwlwpnwyp vwpblwu Yujwgh onipg 0.2- 97
0.5 wnynuwjhu Yewnny' Ywufuwwnbuynn hnphgnuh Ybpgnud dninbuw- 61

(ny 17.3% dwlwpnwyh: 3
2019 pwywupt dwutwynp wujwuwlwu woluwwnmwywpsdbph 01
wpwawgdwup qnigpupwg, dtnuwpynieintuutiph dhwynp wofuwwnni- 31 sl

dh wujwuwywu dwfuubph wép uwpwqwuw, huy Ywufuwwnbuynn 6 1

hnphgnuh ybpond, quwédh Ypwlwuqudwup gnigpupwg, YYwniuw- -9 1
uw quwdh bwwuinwlwihu 4% gnigwuhsh onipg: 2

7 CLU Guitipuupliunudp Y2 qwhwipndt £ Unpymipp’ << L, << 9P quitthuunptiunud

8 Wptuwpwiiph snilugh' 2019-hg 2022 pywlwih bppnpn bnwduwlp pdjunbnp <<
YP Gubfuwipbiunidubint GU' hhdtdwé 2019 pywlwh bphpnpn bnwdupwlih thwugpwgh
gnigwiihpibph Ypw: Gupwpwdtntd bbphuywgdwsé wéh quwhunpnidubipn bwfunpn
ppuwpyw bnylr dwdwbwlwhwipdush bunpdwdp G, el wy pwb tpdws sk
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Unpymipp' $UO, << YR Gutipawpbiunid

2.2.3. Lwjunpn juwufuwwnbudwu hbn hwdwnpnd

Upypwphtt wwhwtgwplyh pniyjugdwt htiplwupny << gnpdpt-
Yytp Gpypubiphg UUL-h b Gypngnipnt dhotiudwdyliyp hunpduwdnid
ippbuwluwt wéh pEdyph gnigwuppubpp bwpunpn Jubpiwgpb-
umdubph hwdbdunp wydd Jubpuunpbuymd Gu hnpp-htis wybih
gwép dJwhwpnwlubpnd: Uhtsnbn Mnuwupwih ptupbuwlut
wéh qupbwdwdlybp gmgwuprubpp G2qnpydl; Gu wéh nipnni-
pjwdp:

UUL nunbuwlwt wéh wmbdwbph Ywufuwwmbunwdubpp npnpw-
Yhnpbu Ybpwuwyb) Bu nwunwndwu ninnnygjwdp’ ywjdwuwynpdwsd
ubpnpnuwiubiph guép dwywpnwyny:

Gypngnunint nmunbuwlwu wéh wnbdwbph Ywufuwwnbunwubpp
Ywufuwwnbuynn hnphgnunud Ybpwuwyyl) bu twqdw ninnnipjwdp’
wwjdwuwynpywd wnnpwiht ywwnbpwqdubiph W Pptipuheh htin
Ywwywd wunpnonieniuttinh wény:

Ywpbwdwdybn hwundwdnd Mnwuwunwuh wnunbuwlwu wéh
ybpwpbnw| pupwghy Ywuuwwnbunwubpp twfunpn Gnwdujwyh
Ywufuwwbudwt hwdbdwwnnipudp wyuwynd Gu wybh pwpép
dwlwpnuynd’ wwjdwuwynpdwsd Gppnpn Bnwdujwyh uywundub-
nhg pwpép thwuwwgh gnigwuhony, huswbiu twl wpryniuwpbpni-
WU dninh npwlwu qupgqugniubph wwhwwudwdp:

<hduwlwb hnidpuyphtr b wwpGuughti wypwuptubph 2nijuwil-
pnid, eny; hwdwpuwphughti wwhwbgwplyp, htiswybu twl 2020 .
wuwpbuughtt npnp wwypwupwpdpbph wnwowpyh Swywghbkph
Ypbunpdwt uywuniduliph wuydwaubpmd, bwphhl ubfuupbu-
dwl hwdGdunp whayupymd F pny; quwdught Jhowyuwyp:

Uwutwynpwubu® wluywynd £, np wwpbuh dhowqquiht oniu-
jnd 2019 p-htu W dhouwdwdyticn hwindwdnud quwép Yphup uwfuyp-
unud Ywufuwwnbudwsdhg thnpp-huy pwpdp Jwwpnwlubpnd' swpw-
pwywgh b hwgwhwuwhyh oniuutpnd Juwn pbpph uywunwiubpny
wwjdwuwynpyws:

Lwyph dhowqquiht qubph Ywufuwwnbunwubpp wdpnng hnpp-
gnup hwdwp dnwnn GU bwfunpn Ywufuwwnbuwsd gudp Jwlwpnwy-
ubpht' yuwwywsd hwdwotuwphwiht eny; ywhwugwpyh wwhwwu-
dwu htiwn:

Mnudh dhowqguiht qubipp bwfunpn Ywufuwwnbudwt hwdtidwun
Yaluwynpybu thnpp-hus gwdp dwlwpnwlyubpnud® juwywsd wnlinpw-
Jhtu (wpywdnipyniuutiph htimbwupny wnudh dhowqgquiht ontywjnid
wwhwuownpyh Ypbwindwu htwn:

2019-2020 pp. << ppbuwlwl wéh Jubpuwipbunidubpp
thnpp-hts Jepwauyyly G wéh nipnnysywdp, huly uufuunpbuynn
hnphgqnup JGponid bwlwinpb s&u thnpuyby:
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2019 pqwlwup wnunbuwlwu wbéh quwhwwnwlwup uwfunpn
Ywufuwwnbudwtu hwdbdwwn thnpp-htus Yybepwuwyyty £ gbpl b quw-
hwwnynud £ 7.0% - 7.3% dhowlwjpnud: Ybpwuwjnip hhduwlwunwd
wwjdwuwynpywsd b uywuywdhg wybih pwpép thwunnwgh gnigw-
uhgutinny, husybiu twl <LU-h wnwoht U Gpypnpn Bnwdujwlutiph
gnigwuhoubiph Jbpwuwydwdp: Cun YP quwhwuwndubph' Swnwjni-
pIntuubiph Gjninp Yowpniwwyh duw] nunbuwlwu wdh owpdhs nudn,
hushtu bwlwunpbu bywuwnnud £ dhowqgquiht gpnuwoponipiw pw-
pniwlwlwi wép: Swnwjneniutbiph §ninh pwpdp dJwlwpnwyp
Yywhwwudh twb dnn wywguind' yhnwywu hwndwdnud woluw-
wnwywpdh wéh 2unphpy, npp ninnuyhnpbu wpunwhwjnynd £ wb-
nwwu Yunwywpnd b ywonwwunyeniu Gupwéninh wybjugywd
wndbph dbg: Sunbuwlwu wéhu npwlwu juywuwnbu twl pghtuwpw-
pnigjwl U wpryniwpbpnygjw 6jnintpp, npnug bwywuwnnwubipp wu-
wnhtwuwpwp Yuwybjwuwu ubpnpndwiht wynpynigjwup gqnigp-
pwg: dbpnugyw) Gnintpnd wluwynn npwlwu qupgugnudubiph
dwuht £ ywjnud uwle dowynn wpryniwwpbipniginiunid b ghiwpwpnt-
pIntun pupwghy Jupwynpdwu pwpdp wép: Fninwntunbuniygjw
uywuwnndp 2019 puwywup nunbuwlwt wdht quuwhwwnynd §
pwgwuwlwl, huYy Ywufuwwnbuynn hnphgnunwd wju swihwynp npw-
Jwu twywuwnnnd Yniubuw:

Ppwlywuwgynn punjuiunnuywiu npuwdwdjwnlywiht pwunwpwlyw-
uniejwu, huswybu twlb wnwohlwjnud wyuwynn pjngbih fupwunn
wqnbgnipjwi ywpwgwjnd <LU dbnpywdépp 2020 pdwlwuh pu-
pwgpntd Yhuh npwywu gninnud, nphg htitnn wunhdwuwpwn Ythwy-
yh, b ywufuwwnbiuynn hnphgnunid nunbuwlwu wép Yunnbuw hp
dhouwdwdybn hwjwuwpwyohn dwlwpnwypt:

Unynuwly 2
<UVU ppuwquwits wbh (Ynupwlughty) jwufuunpbudwl hwjwbwlpwbniyynibubph
pupfunif
30% 90%
dwiwuwlwhwwnyws hwywuwlwuntpjwu hwjwuwywuntpjwu
dhgwljuwyp dhgwljuwyp

2019 p. hniuwp-ntlwnbdptp / K g
2018 p. hniujwp-nkYwnbdpkp 7073 6.6-7.8
2020 p. hniujwp-nbYywnbdpbp /
2019 p. hniugwp-nklnbidpbp 4.6:6.0 2.3-8.6
2021 p. hniujwp-nbywnbdptbp /
2020 p. hniugwp-nklintdpbn 4.36.2 1:8-9.5
2022 . hnwdwp-ubwwnbidpbp / ) 3
2021 . hniudwp-ubiuynbidpbp 4.2-61 1.6-9.7

2019 pqwlwupu pupwghy hwoyp wwlwunipn/<LU gnigwuhop
Yuywhwwuyh twiunpn Yuwufuwnbudwu dhowluwpnid:

9 Bnipwpwitiinip bnwduywlih wih nbdyp hwodwplydws £ npwbu Japoht 4 bnwdupwly-
utiph Ynupwluyhtt weh pbdy:
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Gppnpn tnwduywlp ubpiwgbund

Unpmipp' << YR qiwhwipmd

Lwfunpn dpwgpny quwhwypdwdé hwplyupnigbipughti punw-
pwlwunyayuti 0.5 pnlynuuyghti Y quuynn wqnbgnipyut qiw-
hunpwlwup bwpnpn Jubapunpbudwt hwdbduyp sh hnfuby b
wuydwawynpywdé F hwplybph 1.1 quynn b Swfuubph 0.6 punjuy-
unn wqnbgnipymuubpny: 2020 p. hwdwp hwpluwpinbpught
wqnbgnyeyniip quuwhunpynid £ 2.9 ppnynuughts Y punjuying:

Cun pupwghy Ywufuwwnbudwt' Jupbwdwdybn hwndwsdnd
quwép twunpn Ywufuwwnbunwubphg gwdp Yhup' wwydwuwynp-
qwd npn gyninwununbiuwwt wwpwupubiph, hwnywwbu pwugw-
pbintuh qubph’ uywuwdhg wybh gwdn ubgnuw)hu thnihnfunteyniu-
ubpny: Uyuywynud £, np ytipohtuu Yniubuw dwdwuwlwynp punyp W
hwonpn Gnwdujwynd ubignuwiht wwypwupubph qubipp npnawyhn-
ptu YyGpwywuquytiu:

Uhuunyu dwdwtwy, puwlwuntu quwéh dwlwpnwyp Yihup
uywuywdhg thnpp-hus gudn' hhduwlwunwd wwydwuwynpwd wp-
wmwpht onijuubipnud qguwuyndwiht qupgqugndubipny b wnuwnbunti-
RJwu Ywnnigwdpwjhtu pwnbithnfunwdubiph ubippn wwpwupwjhu oni-
Ywubiph dpguygnipjuu wytjwgdwdp: Cuwn wind, qguwédh uwywwnwyh
hpwagnpddwt hwdwp wuhpwdbion § wwhwywub] npwdwdwplywjhu
pwnwpwlwunipjwu fupwunn nhppp, npp Jawpniiwlh Uwjwunt
hwidwjuwnt wwhwuswnpyh Yyepwywugqudwu pupwgphu, hush wpn-
jntupnud quwép Ywufuwwnbugnn hnpphgnup ybpond  YYwntuwtw
uywwnwwiht dwlwpnuyh onipg (nb'u «Fuwdh Yuufuwnbudwu
hwlwuwlwunyeniuubph pwotunw» gpwdhyp):

bwpdwdwdlyyp quwéuyghti uwywumdubpp lhubt twpunpn
Jwipuunpbunidubiphti hwdwnpbih dwhwpnuwymd’ jubfuupbuygnn
hnppgnamd thnpp-ptis gquép duwny twpunpn Jubpiwipbunid-
ubphg' wuydwiwynpjwé pwlwunt quwbh pupwghly gnigwify-
ubph hwpwpbpwlwt Juynitnipyudp, puswybu twl JGpohthu
hwdbdunpwpwp nwanun Jepuwlwaqudw hbnwuljwpny:

2.2.4. Cpduwlwyu nuwnnnnieyniuutp b nhulbp

Wu pwdhup ubipyujwgund £ Hwdwjwplwiht pwnwpwlwunt-
pjwu 2019 p. snppnpn Gnwdujwyh dpwagph hpdpnud npwd hhduw-
Jwu nwwunnnuejniuttpp L dpwagph hpwagnpddwu nhuytpp, npnup
plunid GU wpunwpht hwndwsdh qupgqugnwiutiphg, hpwlwuwgynn
hwpywpngbitnwiht pwnwpwlwunyentuhg, duwynpjwsd dhwnnd-
ubphg U Ywpbwdwdybun Yuwutuwwnbunwiubphg:
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Lbpghp 1

Stuyghtr ptupGumpymitibph b pptwvwluwtn hwdwljupgh
uywumdubph JEpwpbppw wughugywé hwpgdw wpnyniupubpp

2019 pa. ppnpn Gnwdujwyh dwhpniptupbuwlwt dh pwpp gniguitihy-
bbiph uwwunwdutph Jepwpbpwy pnbughte inbgpbunyaynibph b phtwt-
uwlwt huipdush Yuqdwlbpwnygynibubph spowtnid 4P Ynndhg hpw-
Ywtwgywsé hwpgdwl wpryniipubpny quwbuyhti uwwunidubpp Gppnpn
Gnwdwywlynmd pwpnibwlly 6o Jawy Yuynia b bwpunpn Gnuwdujwlh gniguw-
bpptiiph bywindwdp bwlwinpbt sG6b hinfudly: Uwubwynpuwbu' hupg-
Ywé ipnbughli intipbuniyynibiubph unniggwdpmd Ut ynupyuw hnphgnup
hwdwp pwpdp b pup pwpdp quwé uwwunn (pbwht nbipbuniyginitubph
lphnp punhwnip hwpgywdtbinh dbe pwpniiwymd £ duwy gwdp, husp
YYuymd E qubph Guyniuniypywt wuphbwbwlwth wdpwwbndwi Jwupt:

Spuwbuvwlwy hwdwluwpqgh quwéughtt uwwumdubpp, twpunpn
hwpgdwt wpyntiptiph hwdbdwp, thnpp-ptus dandyby G, htush wpnnib-
pnid qiwduyght uwwuniduliph dhopti dwlwpnwlyp & qprupyw hnphgn-
bnud Yuquty £ pnipg 3.0% (puyp bwfunpn hwpgdwi' 3.15%): hw E wn-
tpwhwyippmid bwle guwbh uwwunidubiph tnwdywluyht yuppwahdp, npp
npn2 swithny ytmuipuinddty E nbwh teppli:

bwifuunpbudwt nuupnnnyayniiup

Unynuwly 3

Qpwphy 23
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Unpnipp' << YR hwpgnidubin

Lhduwlwu
nwwnnnipjniuubp b
Gupwnpnyeyniuukp

Cwjwuwljwu qupqugniubpp tudwé Gupwnpnipjwu
hpwjwuwgdwt ywpwguynid

Lwdwptuwphwiht pny;
wwhwugwnyh
wwydwuubpnut ££
hpduwywu gnpdpuytip
Gpypubiph wunbuwywu
wbh nwunwn wkdwtiph
wwhwwuntd:

Swoén quwbwihu dhowywypp, htuswbu

uwl hwdwyfuwphwihtu pny| Wwhwugwpyh ubippn
nunbuwlwu wéh nwunwn nbdwtipp Yhwugbgubiu
hhduwywu gnpdpuytip Gpypubipnid gwép
wmnynuwnpnypubiph punwpwlwuniginiuubiph
wwhwwudwup:

Cwduwpluwphwiht pny) ywhwuswnyp Yownpniuwyh
uwwuwnb hnupwiht wwpwupubiph dhowaqguwyhu
qubiph guon dwlwpnwyutiph wwhwwudwup:

<& tipynh nhuh
hwybwybwph
ujwgndp
owpniuwlynid k:

Cwdwdwju pupwghy guwhwwnuwiubph' << Gpyph
nhuyh hwybpuyéwph dwlwpnwyp guén &
(dnunwynpwwbu 0.3 winynuwhu Yewnny)' Yuqdnd §
onipg 2.2%: Uwlwju pun YR quwhwwinidubiph® wyu
udwgnidp Ypnud £ Ywpbwdwdybin punyp:
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Unwgwnyh Ynnuhg
quuwiwih anliph
wnywynipjntu

2020 pyqwywuh hntujwnh 1-hg, ywjdwuwynpyuwd
GSU wunwdwlygnipjwdp, wyulwdnid £ npn
wwpwuputiph dwpuwht b whghquihu
nnnypwswithbiph thnthnfuniegniu: dkipghuhu
wantignipniup guwséh Ypw hhduwywunid
Yupwwhwjngh hweonpn tnwpyw pupwgpnid b
guwhwuwnyntd £ dhugle 0.5 nmnynuwjht Ybwn:

Lwnlwiht

pwpnbithnfunwiutiph
wqntigntpyniutin

2020 pywlywuh ulygphg nidh dbg dinunn' <wplwjhu
onkiiugppntd Bywdnwiht hwpyh b whnipwhwnyh
thnthnfunipnitubinh wgnbignipyniup Yupéwdwdltitn
hwuindwsénud Ygqugyh hhduwlwunud wwhwugwnyh W
quwsh wbuwulyniuhg, hugp uGpwnywsd £ pjnigtih
gnigwuhubtiph dbg, huy Gpywpwdwdytin hwndwsdnid
Ugqwsd thnthnfunigyniuiph wgnbignipyniuutipp
Ynpulinpy bt wnwybuwbiu wnwewpyh wkuwuyniuhg'
hwugbtguting <LU Ubipnidwihu dwlywpnwyh onipg
0.3% wybih pwpép gnigwuhoh dbwynpdwup: Cun
npnud, ubpnidwiht dwlwpnwyh guwhwwndwsé wép
Ynpubunpyh dhwju wunhtwuwpwp b <LU GinpJwdph
qungugntiuttiph U ytipghtuhu quwéwihu
npulinpndutiph quwhwwnwywuubph ypw sh niubuw
Fwlwu wagnbgnipjniu:

Lywquagnyu
wfuwwnwywnpsp
pwpnpwgdw
wqntigntpyniutin

Lywquanyu woluwwnwywndh pwpdpwgdwu
wprynwupnid wnwotwiht quwéwihu
wqnbgnigyniuubipp quwhwwndnid Bu uwhdwuwdhwly'
dhusle 0.05 nnynuwyhtu Yhwn:

Ywnnigjwdpwihu
punbithnfunwiutipp
dpgwygnipjwu wép
pnywgunud tu
quwtwhu dhowywynp

GUSU punhwuntp onijwjh wunwdwlgnipywdp b
Yuwnnigywdpwiht pwpbthnfunwdubinny,
wwjdwuwynpyws, wwpwupwihu oniywutipnid
dpgwlygnipjwu owpniuwlwlywu wybjwgdwu
wnpryntupnid, thnihnfuynud £ YugdwyGpwnie)niuubph
guwgnugdwu Juwppwaghdp U ujwgnid Gu upwg
hwytjwnhpubipp, husp eniywgund £ qguwéwhu
Gupnudubipp:

Mtunipuubph
oglnwgnpdiwu
wnryntuwyGunnigjwu
wb

SGuwhwwnynid £, np nunbunipyw ny wpunwhwubih
ninpunnud gpwugynud £ nGunipuubinh ogunwgnpddwu
wpryniuwybunnipywu wé' Eplupwdwdytn uywndwu
wwpwupubph uywwndwdp ywhwuownyh L
JupYuwynpdwt wéh ubippn: Uu qupgqugnudubpp
unyuwbiu pnywgunud Bu quwdwihu dupnuiubpp’
wnwownyh wybjugdwt b wwhwuswnplh
nbnwihnfudwu unphphy (Yupbwdwdybn uywndwu
wwnwupubiphg nbwh Gpluwpwdwdybn uywndwu
wwnpwupubn):

2020 p. whwnwywu
pjnobh wdpnnowlwu

2020 p-hu quwhwwnynud £ hwplwpnigbitnwhu
pwnwpwlwunigjwl 2.9 purywjunn wagnbignigniu:
Uhohtu dwdlbiin hwuinwénud quwhwwinydnid £ skignp

Yuwnwpnid:

wanbgnip)niu:

TwdwdwnpYuwiht pwnwpwlwuntgjwt ugbuwpnid

hwoJwpyywsd sk Udniuwph hwupwywiph b Ujwytipnnt

wnudwdnjhpnbuwhu gnpdwpwuh gnpéntubinteniup:

“pwug huwpwynp wanbignieintup nhnwpyyws k

u Gudwu tiph dbe: L u u

CUU ubipnidh Ywufuwwnbudwu nhuy [1h 9: Cuwn wwonnuwlw
dulyupnulh weht hwjinwpwpnipyniuutiph’ Gupwnpynud £, np Udnyuwph
‘Uuuuuﬂln;q 2htwpwpwlwu wofuwnwupubipp 2wpniuwyybine Gu
Shenguinnudutin 2020 pywywuhg, huy hwuph swhwgnpénidp uljuybint

£ 2021 pdwlwuh uygphg: Cun YP quwhwwnnidubipp'
Udntuwnh hwupwywjph ninnulyh wagnbignigyniup
<ULU- Jpw YYwadh 1.0%-1.6%, hul wuninnuyh
wqnbgnigniuubipny hwunbipd' twywuwnidp wybih
pwndn Yihuh:

18




bwufuunpbudwti nhuljlip

<hduwlwu ugbuwph htin Yuwwydwsd nhuytipp ywjdwuwynpgwd
bu b wnwewnyh, pE Wwhwugwpyh' nunbunyejwu hwdwwwwnwu-
fuwt hwindwdubipnud nbinh niutignn qupgqugnuutipny:

Udpnnowwt wwhwugwpyh wnbuwuyniuphg' hhduwlwu nhuybpp
Ywwywsd tu htinlyw| gnpdnuttiph htiwn.

¢ LYwptwdwdlytin hwunjwdnd wnwybjuwbu quwuyndwjhu
nhuytip, npnup Ywpnn GU wywydwuwynpywsd |hub) uufuwunbiu-
Jnn hnphgnund ywhwugwpyh, htnbwpwp' puwlwunt quw-
6h wnwyb| nwunwn yEpwlwuqudwu hbw:

e Mbunwlwu dwiuubph' dwutwynpwwbu wpnwpht $huwtiuw-
ynpdwdp twhuwwunbujwsd Yuwhww| dpwanpbiph pipwywwwn-
dwt swpniwwdwt ywpwgujnd 2020 . hwpYwpjnbuwihu
pwnwpwlwunipiniup Yniubuw wybih phs fupwunn wgnbgni-
eJNLU:

Cunhwunip wndwdp, dhguwdwdybn hwunyjwodnd Ywufuwwmnbu-
ywd hbinwagdhg quwbdh otindwu ninnniejwdp nhulbpp hwywuwpw-
Yondwd bu (nb'u «Fuwdh Ywiluwnbudwt hwjwuwlwunyeyniuubph
pwfunwd» gpudhy 1-p):

Unwewnyh mbuwuyniuhg' wnw tu quwéh ypw wgnnn hbunlyw
nhulytpp.

e bpyynndwuh nhuybp 2020 p. npny wwypwupwwnbuwlubph
dwpuwjht W wyghquyht hwplh npnypwswihtiph dinthnfunt-
RJwu htinlwupny quwdh ypw wagnbignipjwt swihh ybpwpbip-
jwl (quwhwuwnyby £ 2nipg 0.5 minynuwjht Yew):

e LYwnnigwdpwjhu pwpbtithnfunwdubiph W dpgwygniejwu dtdwg-
dwt wpryniupnd twppbip wwypwupwjhu sniluutipnd hwyb-
jwnhpubiph quwhwwynn ujugnidp, huswybiu twl wpunwnpn-
nwywunyejwu nhnynn wép nunbunypwi ny wpunwhwubh
hwwndwdnud Ywpnn Gu owpniuwyyb] wnwyb) Gplwn, hush
wwpwagwnd gudn quwbdwjhu dhowdwipp Yowpniuwlh wwh-
wwuyb)' wnweownyh gnpdnuubipny wwjdwuwynpdws:

b |pnwit Jbpund updwd quwdh nhulbpph' wnunbuwlwu wéh
dwuny wnlw Gu twb ubpndh htn Yuwywsd |pwgnighs dhouwdwd-
ytwn nhuytin, npnup Gpyynndwuhp Gu, uwywiu gbpwynnid Gu Yyepuh
ninnnpjwdp  nhulybpp: Uwutwynpwwbu' nhuybpp Yuwdwd Gu
htwnlyw| ubpphu gnpdnuutiph htiw.

e Udnyuwph hwupwywjph L Ujwybpnnt ynudwdnywlwu gnp-
owpwuh hGunwqw whwgnpddwt hbn Juwywd wunpnoni-
pIntuutipp:

¢ Gplywpwdwdybn nunmbuwlwu wéh wnnuwiny, nuwnbunigjwu
Ywnnigwdpwihu pwpbithnfunidubph wwwaqw pupwgpp W
nphwg wqnbgnuejwt swihp gnpdwpwn dhgwlwiph U ubipn-
pnuiubiph Ypw:
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Qnwdhy 25

Suwéh Ypw ujuqugnytn wluwmwywpsh
wqnbignipjut quwhwwnwywuubkpp
(tn/6n mwpblwuwgyws)

0.05 -

0.04

-0.01 -

012345678 910112131415161718

Unpmipp' << YL hwpduiplubn

e Lwyyh wnubny hpynunbywihu Jupybph pwpdp wdh nbd-
wbpp'®, huswybu uwl Ybpoht dwdwuwlwhwwndwdnd npw-
dwnpwd shtwpwpwlwt pnyunynieniuubph J&d pwuwyp™
ohtwpwpnipjuu Gninnd nnunbuwwu wlnhynipjw, twbl
dwutwynp hhduwlwu Jdhongubiph hwdwfuwnt Yninwydwu
nhultipp quwhwunynid Gu yhplh ninnnipjudp:

Lbpghp 2

Lywquqnyt uppuunpuijupéh pupépugdw
wqnbgniynitip quwth Jpw

Uywqugnyt wypuwypwywndh pwpdpwgnidp wqnbgnipnia £ nitb-
unwd dpohti wpuwipwyuwpdh dwlhwpnuwyp b, pugp wind, JuqdwlGpune-
pnibtlinh dwpuubiph Yypw, npb by dwdwtwyp pupwgpnid thnpuwbgynid k
qlwdht: Cuyp UUKS quuwhwipwlwbtbph' bduquanyt wapuwgpwdunpéh
utly ppnlynu pwpdpwgnidp yuppbp quipquignn Gpyptbpnid hwiuqbgund
E dpopti wopuwipwunpsp 0.01 - 0.15% wéh: Cup Ybpshtpu’ <<-md
bywqugnytl wypuwpwywndh 23. 6% pwpdpwgnidp Yhwqgbgth dpoht
wipfuwipwiundp dnip 2% weh uwd dwubwynp hwipdwdnid wuwpipntiw-
whu gpubgyws wypuwpnnubinh dhopti wppuwpwywndh dniyp 3% wiah:
€, wqnbiny wwypwupbbph wpypwnpnygyuwt b Swnwynipnittbnh Jw-
ippnigdwt uwhdwbwiht Swiuubiph Ypw, dwdwbwlh ptpwgpmd Yhwi-
qligih npngwlih quwth: Fuwbh dpuw wanbgnuenitip npypwplbihu wbyp
E hwpdp wnuby bwl << wypuwgpuwpniyuymd ns $npdwy qpunyuétiinh
Ushnp, npp, pupp 44 pgjugipph, 2018 pywlwupt Guquty £ 41.3%°3:
Lbpluynulu, putp ME4-h Ynndpg ippwdwnpdnn wpfuwpnnbbiph pyh
Yapwpbppwy  gpdunbiph (2019 pdwlwbip - ubupbdptph  npnipjuwdp’
614459 qpwigqws wpuwgpnn)®, ptswbu twl 4Y4-p Ynndhg hpwuww-
puwlydnn ptnhwinip qpunywétbph pip, Gupwnpynd £, np ns pnpduwy
qpwnywdniypyut Jwhwpnwlp qquih tdwqby £ b uqund £ 34% - 38%:
Lun npnd, ns $npdwy hwipdwdsh wppuwpnnbpp J&d dwuwdp gininw-
pupbunyeywt ninpupnid G qpuwnywé: Upnw Ynndhg' wypuwgpnidh dpw
Ywipwpynn dwuubipp Yuqdnd GU wpypwnpnygyuwt pbpwgpmd hpwljw-
bwgynn Swuubiph dnip 42%-p': Pwgh wyn, <<-nd pnijuitiph qtipwljphn
dwup punipwgnymd £ dGhwpunphuyhti dngwlguypte pniqwbiph hwp-
Ywuppubipny, husp Gupwnpmid £, np uwhdwbuyht Swiuubph thnihnfunt-
pyniutibpp  qutiph Ynpypnygquwtt wwydwububpnd  quwiéh Jpw Juqnbu
wuphtwbwpwp: Wu wdbbp hwpdh wnbbiny' bduquanyt wppuwgw-
Ywndh pwpdpwgdwt wnwebiwght wqnbgnipnitp guwsh Ypw quwhwp-
ynid £ pwdulwoht uwhdwbwhwly' dngp 0.03 pinhnuughti Yy, pul
pbnhwnip  wqnbgnygyniip hwenpn  yprwpdw  plpwgpmd” dngp 0.1
tynlnuughts Ybp:

192019 pywlwitih hnlitdpbiph npniyyudp hhunylbluyhts Jupltinh Swiuip twpunpn
tpuwpyw bnyt wdudw hwdbdwipniyeyuwdp wéby £ 39.7% -ny:

T St'u https://www.yerevan.am/am/quarterly-statistics/

12 Cross-Country Report on Minimum Wages, IMF, 2016

13 St'u https://www.armstat.am/file/doc/99516743.pdf

4 St'u https://www.armstat.am/file/article/sv_10_19a_142.pdf

® Npuybiu watuwgpnidh Ypw Yuipwpdnn Swiuubiph dnyupynud nhywplyty E wouw-
tpuwwpdbinh pnunp (iptupbunygnitinid ptinhwtnin qpunywdsttiph b dhophti wippuwyw-
Yuipdh wipyppwnpyuip) hwpwpbpnigniap wajwbwlwy <GU-pu:
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<wpnly £ bpty, np hwpduwplitph hhdpnid - wyte Gupwnpniginiat £, np
bjwquignyti  wppuwgpwywndh  thnhnpunipynip  sh - hwagbgtnid  wp-
tpwnpnnuwlwbanpiut  dhwdwdwbwlyw  tpwbwluwih  thnthnfuniypyub:
Mbp £ tpty, np wyu Gupwnpniygyniup pwdwlwuht fupup £, huly hwduy-
fuwphwihti gnuwlwbnysywt dbo indjuy huipgp anine dhwutiuyuwt nhppn-
pnpnudp puwguluynid £: Upanthwinbpd, upw hpdpnid wytn ippuwdwipwitini-
pyntl £, np wppuwigpwupdbph pwpdpwgnidp, npwbu Ywunt, ihamd £
wpippunpnnwlwbnyyuwt Jwhwpnwlh pwpdpwgdwt htppluwbp, wyy ns
Pt wunbwn, nwph pbpbuniput Ut wpluwypwywnpdbph  thnihn-
funipyuwdp wuydwbwynpdwds wppunpnnulwonegywi bulwt ws, wdb-
buyt hwywbwlwunysywdp, sh nhywnplyyh:

Lbpghp 3
Lwipljuyhti opGiugpph thnthnpuniyyniitbph
wqnbgniynitip quwéh Jpw

huswbu hwyippup £, 2020 pywlwup uhqphg nidh b Gu dipubynt 2019
pYwlwih hnibhup 25-ptu ptnmibdwé hwpluyght thnihnfunienitinp,
npntp Ybpwpbpnd G Ghwdippughte hwpypt b pwhnipwhwpypb: Ywnw-
Yuwpnipynitp wyn thnthnfunyayniiilinh hhdpnud npby b iptipbuwywpnnttph
ninnuiih hwpltiph gény hwpluihti ptinh tywqbtigdwt L npnpwlpnpbi
wbninnuih hwplph Ypw pbnuihnfudwi npnypep: Fawhwippdmd £, np
Gupwpdwé thnihnfuniginittpp dhipdwé G ptuswbu punhwinp hwpl-
dwt hwdwlwpgh wwpqligdwbp, wybwbu £ npny hwplupbuwlbtph
qény npnyplbiph thnihnfunygniitliphti: Cupn wyn  thnehnfunigyniibbpp’
Ghwdipught hwpyp hwdwp vwhdwbdmd £ Gl dhwutiwlwi npnyp, huly
owhnipwhwpyh npnypp Gwqbgymd £ Gpynt ppinynuughti YGgnyg: Uju
thnthnfunyayniiilipn  ipntupbunipwt Ypw Ynbbbwt Jupdwdwdyby U
Gplwpwdwdlybipn wanbtignipnit: Ywpdwdwdlby hupduénmd waqnbigni-
pyniutibpp hhdbwlwand Ynpulbinpybt wwhwuownyh dhongny, hust, pun-
hwtnip wndwdp, wpnbt bbpwndwé & djnw ppupyw piniobh gnigutihptinh
Uty U, htplwpwp, hwpdh E wnbdws npuwdwdupluwiht Spwagpnid:
Gpluwpwdwdlylipy hupduénid hwplught thnhnfunygniitph wqnbigni-
pynitilipp Yqquigdtt wnwybuybu wnwwnplp Ynndhg' Yuuhpwih b
wipfuwipnidh pnijwbpnid wnwewpyp thnihnfunyaynibiiph wiprynitipnid:
Upyws waqnbignigynibiipp pwbwlwuwbu quwhwipyty Gt Gunnigyuwdpu-
Jht dnnbih oqtnypyudp: Uwutiwynpuwbu' hwdpughti hwplp U pwhne-
pwhwplh npnypttph bjwqbigdwt wpnniupnid KLU ubpnidwihts dwlup-
nwhyp Ypw gnidwpuyhti gnup wqnbignipyniup Gphwpwdwdyby hwgpyw-
ond (10 tpwph U wybih) quwhwpnyty £ onipe 0.3 ipninynuwghte Yagp npw-
quwt:

Lun npnd, qUwhuwpduws  Gphwpwdwdyby  wqnbgniginiutbpp
Ynpulbinpybt dhuytr wuphbwbwpwp:

Mwdwlwpluyght pwnuwpwlwbniypywl ubpuwippbuynn tpbp puwpyuw
hnphgntp fippdwopny <ULU tbipniduyhti dwlwpnwlp npwlwb thnthnfuni-
Pyt wqnbgniginiup <LU dbnpywdph quwhwipwlwutbph, htipplwpwp
U quwth Ypw bpwbwluyh sh hup:

16 Cwiply £ tpby uwluwyt, np tpdws thnihnfunieiniitbph wpnyniipnud nbumiputiph Jbpw-
pupfudwt U qpupwdpwiht wqnbgnuyeiniiiinn wwhwbownyp phuwtlynibhg pwtw-
Yuwwbu wnwiyby Ggphin qguwhwpbyne hwdwp wohpwdtipy Gu dh pupp dhiipn ipgjwg-
utip, npnup, uwluwyt, skt huwpdwplyynid ud hwuwbh stu:
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Ltinghp 4
bqnp pnynuwnpnyp

Mwdwdwplughti - pwnwpwlwbnypyut - ppwlwbwgdwt  hwdwnp
wnwgpuwiht bpwbwlnyaynit niup sbqnp (pnynuwnpnyp hwuljwgnienitp:
Uw ypnynuwnpnypph wyt dwhwpnwlt £, npt wwwhnydmd £ qpnjuwlwit
<ULU dtinp U quiwbh phpwuwht dwlwpnwl pwupbuwlwl pnlinh puguw-
Yyuynipywtl wuydwbtbpnd 7: 2bgnp pinlnuwnpnypp dwnwynid £ npubu
pwnuwpwlwunyyut nppph  quwhwipdwt  ninbupy: Uwubwynpuwbu
npuwdwdwpluyhtl punwpwlwbinipynibip Ynsymd £ quuynn (upwtinn), tpp
punwpwlwtnyejwt inlynuwnpnypp pupdp (quén) £ stqnp pnynuw-
npnyphg: Puyg uwhdwbyng hhdtwywt gnpdphpp’ updwdwdlyty ginln-
uwnpnypp, stqnp yinynuwnpnypht dnip’ nbin sh tpwbwlnud, np- dhoy
Ywwwhnyyh quwbh phpwpiwht dwhwpnwly: Gpp <GU GGnpp npwlwb
(pwgwuwlywty) £, U qwdp qiptdmid £ pp phpwpiwghts dwlupnubhg
pwnépn (qwédn), www YEiipppnbwlwl pwblp pwnwpwlwbnyejuwi pnln-
uwnpnypp npnpwlp dwdwbwwhwindws vwhdwunmd £ stqnp ippnynuw-
nnnyphg pwpénp (quén)' npubugh wuwhndh <LU Jbpunwpdp wnipbt-
ghwy dwlhwpnuwlht, puly guuwdp Jepwnwpdth hp buyuwpwlughte gnigu-
thght:

2bqnp yinlynuwnpnypp sh hwinhuwtnud nhywplynn thnihnpuwlu,
hbsp bpwbwlynmd £, np pwnupwluwbnienit ppwlwbwgunnubippn ninnu-
Yhnptt s&b Yupnn nhypwnplyby wit b uwhdwbty punwpwlwinysyuwt pinyn-
uwnpnypp ybpshthu hwdbdwyn'®: Upbbunyt dwdwbwl sbgnp ippnynuw-
nnnypp dhpuywd phy sk b thnthnfudnid | dudwtiwlh plpwgpnid gwpptip
gnpdnutiliph wqnbgnipywt tubppn'®: Uin gnpéntitbinh wqnbgnipniup htw-
pwynp b quwhunply, npp pny; Yuypw puguigpnply stqnp pnlnuwnpnyph
wuwipdwlwt quipquignuidtbpp, ptswbu bwl Guiofpiwpbundubn ppwlyw-
bwgtity wuwquih Gpwpbnuy:

Ubdwbwlwt stqnp pninynuwnpnypt ppwlwt stqnp ppinlnuwnpnyph
U quwbuwyht uwyuwuniduiph hwapwagnwnt E:

NNIR = RNIR + IE
npybin’
NNIR-p wujwbwlwt stqnp ipnynuwnpnypt £,
RNIR-p hpwlwt stqnp (nnlynuwnpnypt £,
[E-U qiwbwiht uwwunidubpt Gu:

Ywuwhpwih oniyugh hwywuwpwlpnniginiup Yunbh £ ubpyuywgit
htuplywy gpuphlulwt wuwplepnd (gpuphly 26): Ywpdhp ghdp gnyg £
yuihu ppwlywts pnlnuwnpnyph b yuwhipwgh dhole ninnuiyh Guipudw-
énienitip, npp pbwlsnyaynitp gubwund £ oppuwdwnply wpywnpne-
pjwtp: Pwpdp pnynuwnpnyptbiph  wuydwubtpnd Jwpnply wnwyby

17 Qbgnp yinynuwnpnyph phuwlywl hhdpbpp plunid Gt Lnp Lbjtujwt pnbuniayniahg,
npupbin ppnynuwnpnyph pbwlwt dwhwpnwlp vwhdwbadnid £ npubu ppnynuwnpnyp,
npp ihtibp 84nit quibph U wppuwipwiywpdbiph wwydwutbpnid: Gali, Jordi. 2008
“Monetary Policy, Inflation and the Business Cycle: An Introduction to the
New-Keynesian Framework”, Princeton University Press, Princeton and Oxford.

18 Qnhupwiplyynn tpwbiwlynid £, np wyl sh Gupnn hwodwplyly Jhdwlwagnnipywi ogbni-
pywdp U Yupnn E quwhuwgpnyly dhuyt intpbuwgppwlwt dnnbyttinh dhongny, ptin
npnd wyn qbwhwipwlwvbbpp Yuwpnn b puwppbpyty’ wpudws ogyrwanpdynn dnnb-
thg: Uyu wnnudny sbgnp ipnlnuwnpnypp hwdwnpdtp E unppbjuuywt (nbunypyuwt ubppn
ipapbunygyut hwywuwpwlpnnyggnitit wipypwhwyyinn wyy thnihnpuwuatpht, hus-
whuhp Gt <LU wnipblghwy dwhuwpnwlp, hwdwuwpuwlphn ppuwlwt thnfuwndtipp,
qlwbughti uwwunidtinp b wyib:

19 Laubach, Thomas, and John C. Williams. 2003. “Measuring the Natural Rate of
Interest,” Review of Economics and Statistics, 85(4), November, 1063-1070.
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pwpdp pwbwynipyudp uwhypwy G wwippwuy Jupdwlwinyesiuwdp
ippwdwnply phpdwibiphte: Yuwnyy ghdp bbpluywgtnd £ pppdwtiinh Gnuwdhly 26
Ynniihg Yusyfpuh blyuauundp wwhwbgwplp' Yuhadws pynuanpny- ekl 2k hudsspiznenbe i o
phg: Pwpdp ynlnuwnpnypbbph wuydwbbbpnu phpdwibpp wtih phs
Ywypipuwy Yupnn Bb bepgpwdly wpipwnpnyegwt Jdbg: Ywuypiywih ujw-
hwtigwplp Ynpp wpipugninad £ awle hughipwih pwbwlp b Guigghguh
uwhdwbwihte hupnygh hwhwnwnpé uuwp: 4npbph hwpdwt Ggpnd
Guwnpynid £ hwywuwpwlpnnyeinite uwhipwgh pniyuynid U npnpynid
E ppwluits sqnp pnlynuwnpnyph dwlupnuwp?:

bpwlwt s&qnp pnlnuwnpnypp Gupth £ pupwbiguinty Gplupu-
dwdlylip b Yupdwdwdlyby pununphstbph' GiaGing gnpéntiibph wqnb-
gnipjwl dwdwbwluht hnphgnuhg:

Snlnuwnpnyp

Ywughypuh puitiuly

RNIR = Eplupwdwdjbn pununphs + Jupdwdwdbn pununphs

Gplwpwdwdlybp ((ppGunwypti) pwnwnphsp npnpymid £ hwdbGdwyw-
puwn gwdn puwpwbnnwlwbnyenit niiignn Gunnigwdépuyhti gnpdéni-
bubpny, npnup wwwhnymd &b hwywuwpwlpnnysnip  Guwhguwih
bywipdwdp wwhwbowpyp b wyb nbuniputiiph dhol,, npntp wnlw Gu
wyn wwhwownlp phtwbuwynptynt hwdwp: Pnpp pwg ppbpbuniyenil-
bbpnud, ptswhupt b <wywuipwip, win gnpénubbipp wuwydwbwynpynid
Gt puswbu bbppht pppbunipiwt, wibwbu b wpypuwpht wppuwphh
quipquignidutinny:

Unniuwly 4. R6qnp ppwljwts pnlynuwnpnyph dwlwpnuwh Ypw npny uplinp
gnpontiuliph wqnbgnypniup wy hwdwuwp wwydwbabpnud 222

Snpdnu
g 5!
Z 2| 23 B z
S S g < 33
c = c o = =
§23| 523 £ SE
S g2| .2 88| _=2 2§32
SczZa|lscec = =25 S, =3
S coc|3 5oE 3 3 S ES
S 555 S5 5 g o= = % ®
3 :g =~ 3|3 :g = 5 &3 252z
3335|3393 52 335
353£(33532 5 3 = c 5
=53§3|=3€2| 53 22
3355|3335 =S < 5 3
Ruipqugwd Ywuwhwwih [(Wgnp ot Epb nyjw) Gpynh gnpdpulytip
gnpdpuytip wnwownlh |nnynuw-  |upbw- [Gpypubipnd thnhnfuynd £
Gnpyputipnid Yntwwnnw b [npnyph wé [dwdybin, [hwjwuwpwlzhn tnnynuwnnpnypp,
hwjwuwpwyohn  |wwhwu- PR’ www nw wgnnd k£ uwbe indjuw
wnynuwnpnyph  jownlh wé Epluinpw- (Epbnh uwhwnwih ontyuwih pw
thnihnfuniejniuttin dwdytinn  (wwydwundy, np wnfw £
Yuughwwih nbnwawndh
huwpwynpnip)niu:
Upwnwnpnnuyw-  |[Ywwhwwih |Wbgnp Unwyt-  |Upinnwnpnnulwunigjuu wép
unipniu b wwhwu- wnnynuw- |jwwbu  [hwugkigund £ Yuwhwnwih uwh-
Yuuwhunwh ownyh wé  Inpnyph wé | Gplwpw- |dwiwjht hwnnygh wéh, hugp
uwhdwuwyhu dwulytitn  (npgwd nmnynuwnpnyph wwjdwu-
hwinnyg ubipnd wnwybi gwwn ubipnpni-
dwjhtu wwhwuowny £ unbindnu:

20 Inflation Report, August 2018, Bank of England, https://www.bankofengland.co.uk/-
/media/boe/files/inflation-report/2018/august/inflation-report-august-2018.pdf, pp. 39-43
2l Holston, Kathryn, Thomas Laubach, John C. Williams. 2016. “Measuring the Natural
Rate of Interest: International Trends and Determinants.” Federal Reserve Bank of San
Francisco Working Paper 2016-11. http://www.frbsf.org/economic-
research/publications/workingpapers/wp2016-11.pdf

2 Inflation Report, August 2018, Bank of England, https://www.bankofengland.co.uk/-
/media/boe/files/inflation-report/2018/august/inflation-report-august-2018.pdf, pp. 39-43
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Ppwlwt skgnp ninfnuwnpnypubpp qupqugws
Gpypubpnud

&4nn ¥nph

Uhuwgjuiy (Gwquiny

Unpynipp' Uini-Bnpph MN< quuwhwgpwlwitip:

Uwwndwu Ywwhwnwih |2bgnp Unw- Gt dwpnhy ulyunwd Bu wnwyb)
uhgdwdwuwlwiht jwnwownyh |[nnynuw-  [Yhwwbu |UGS twuwwwwnynipintt nw|
thnfuwphudwu Ynéwwnnwd  |npnyph wé (Gplwpw- (wjuopyw uwywndwup Junyw

hwyjwsdnipniu dwdytitn [hwdbdwwn, pupwghly GYwdnin-
ubiph wnwyt dGd dwut £ ulunid
Swfuuytip wyuopyw uwjwndwu
Ynw, htign Yndwnnud | puppwghly

futiwynnnipiniuttinh dwywp:

Yhdngpwbhwlwt |{Ywwhwwih |2Wgnp Unwyb-  |Puwysnipjwt wfuwnniuwy
nbinwowndtip wnwowplh |wnynuw-  fjuwbu  [dwuh wwphpwiht pwofujwdnt-
wé npnyph - (ipuipuw- |ejw, dhoht tiwiphph, htgwbu
ujwgnd  |dwdybn |uwl Ywuph uywuynn mbnnnt-
RIwU wéh wpryntupnid thnfuynud
antjwinud Yuwhwnwih wnwewnpyp,
pwuh np wju gnpdnuubinh want-
gnipjwu ubippn wénud | dwpn-
Jwug wuhwwnwlwu Ywd inuwnb-
untRjwu Uk punhwunip futiwgn-
nniRjwu hwyyjwsdnipjwu unpdp:
Mthuyh Ywuwhwwih [2Wgnp Unwyb- |6pYynh nhuwjunipjwu wép
hwybwddwp? wnwownlh |wnnynuw-  [juwbu Yuwhwwih ontyuynid pwpépwg-
Ynéwwnnw  |npnyph wé (Gplwpw- (unw £ hwwuwpwlzhn ninyn-
dwdlybtitn  (uwnpnypp, pwuh np antywynid
Yuuhiw| wnwgwnynnutipp
pwpanp nhulh nhdwg wytih wwn
nnynu G wwhwugnii:
Uwwaguwjh Ywuwhwwih [2Wgnp Unwyb- |Uwwaguwih yepwpbipjw) wunpnant-
Ytipwpbinjwy wnwownyh [nnynuw-  [jwwbu pIntuutiph wybjwgnip unhwynud £
wunpn2nnuttin |wé npnyph Juptw-  |[nuwhtu inumbunipiniuubphu
ujwgnud  [dwdlytitn |hpbug pupwghy GYwdniunutiphg

unyu wnynuwnpnyph nhdwg
wnwybi awwn nGuntputbin ninnbp

futiwynnnipjniuutinhu npwtiu
wwwagwjh wunpnanipintuutinphg
wwwhnjwgpnijwu dhong:
Upryntupnud Yuwhwwih ontunid
nhwnynd £ wnwownpyh wybjw-
gnud, husp hwugtigunwd £ hwyw-
uwnpwyzhn mnynuwnnpnyph
ujwquwu:

Lup Unt Snpph wptiwghts Mwhnwugpughtl <wdwlwpgh quwhwiyw-
qubbbpp?*, qupqugws tpynpubpnd Ybpsht pwutiwdjwlbbpnid byw-
qnud G ppwlwtl sEgnp ppinynuwnpnypbbpp: Féwwwipplbpnd ubplwywg-
yws £ UUL, Ywbwnuyh, 64pn Fnipne b Uhwgywy (Gwquiynpnygjut hw-
dwp quwhwipdwsd ppwlwt skqnp ipnynuwnpnyptbipnp: <wdptnhwniy
tpnynuwnpnypbiiph tdwqnidp pwpmibiwlyyby E anyupuly htippdqlwdwdw-
Jht dwdwbwwhwipndwdnid b Ypsht qnwuphutipht gipuymd £ pp wwin-
dwlwi guép dwlwpnwlp Ypw:

Lwdwpuwphuwghti ppnynuwnpnyptinh tgwgnidp wuydwbwynpyws
b pbswbu wnwownlyp, witwbu b wwhwbownlyh gnpdénbttpny: Unw-
swnlhp pbuwblynithg hhduwlwiu gnpdntp qupqugwdsd Gpypubpnmd
puwlsnipiuwt stpwgdwt pwpnibwuwlw ppbunt E, hush wpnyniipnid
inpywd pinynuwnpnypbbiph wuwydwbbbpnd Jwpnhly wnwyby pup Ju-
whywy &b wuppwug Juipdwluwinipyudp ppwdwnpty phpdwubphb:
Rupqugwds Gpypubpnd iplinh niubgnn nbdngpwphwlwt thnihnfuni-
pyniutibpt wpypwhwypdmd Gu Jep gpuwpplyuwlywt dnnbind wnwewnlp
bnph nbwh we ppanwipundny:

23 Archibald, Joanne and Leni Hunter, “What is the Neutral Real Interest Rate, and How
Can We Use It?”, Reserve Bank of New Zealand Bulletin, Volume 64, No. 3, September

2011, https://www.rbnz.govt.nz/-

/media/ReserveBank/Files/Publications/Bulletins/2001/2001sep64-3archibaldhunter.pdf
24 Federal Reserve Bank of New York, Measuring the Natural Rate of Interest,
https://www.newyorkfed.org/research/policy/rstar/overview
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Lwdwpfuwphwihte (pnynuwnpnypbtiph bjwquwl dinw funnigyud-
puyht gnpéntp hwdptnhwbnyy  wpypwnpnnulwbnyuwt ppbtnuyht
bywaqnidt £ (pt'u Ipwphly 28), pust hppluhg bapluywgtnd £ wwhwi-
owplip gnpént Guwhipwih 2niqugh ppbuwblyniohg b wpypwgnpdnid £
hwdwppuwphughtt pptipbunyeyut bbpnidughti dwlwpnwyp  ajuwquut
tpbupny: Sphpdwibph wpypwnpnnulwinyeyuwt wulydwl wpnniupnid
bwaqnud £ bpwtig Ynndhg bbpluywgdnn  wwhwbguplp Guuhypuwh
bhywippdwdp, npt wppwhwyipdnd £ wywhwbownbp Ynph nbwyh dwp inb-
nupwpddwdp Jbpp pbpdwé géwwuwpnlypnd: Upnyniipnid, Yuwpywgh
ontyuynid unp hwywuwpwlpnniginiti £ duwynpymid wytyh gwdp ppw-
Ywl s5qnp pnynuwnpnyph dwlwpnuwiny:

Rwpqugnn  bpypttpnid - ppwlwts sbqnp  ipnynuwnpnypp  witih
pwndp £ qunqugwé bpypbbph hwdbdwy' wuwydwbwynpdws hhdtwlw-
umd quipnquignn Gpypttinh guodn Yuwhpwpwaghtywénypyut dwlwpnuw-
Uny, hush wwpwquynd wyn Gpypubpmd  Guwpgpuwih  vwhdwbuwght
hwipnygp ntnliu puwpdp £ quipqugwé Gpypubiph hwdbdwyp: dwdwbwlh
plpwgpnid  quinquignn  tpyptbtiph  wnwowtghly (plpbuwlwt  weht
qniqwhbin ppbnph £ niubtnid uwphgpugh Ynapwlynid, hush wpnyniipnid
quipquignn tpypubpnid uwppuwh uwhdwbwghtt hwypnygp b sbignp
tpnlynuwnpnypp wuiphbwbwpwn bdwqnmd Gu: bp hbppht uw bywquwt
ninnnipyudp Gupnidulp hgnpdwnph stqnp pinynuwnpnyph Jpw' wuph-
Qulbiwpuwn hobigtitiny wyt:

Oqyqpuqgnpdjwé qpuiljuwiiniynii

1. Archibald, Joanne and Leni Hunter, “What is the Neutral Real Interest
Rate, and How Can We Use It?”, Reserve Bank of New Zealand Bulletin,
Volume 64, No. 3, September 2011

2. Gali, Jordi. 2008 “Monetary Policy, Inflation and the Business Cycle: An
Introduction to the New-Keynesian Framework”, Princeton University
Press, Princeton and Oxford.

3. Holston, Kathryn, Thomas Laubach, John C. Williams. 2016. “Measuring

the Natural Rate of Interest: International Trends and Determinants.”
Federal Reserve Bank of San Francisco Working Paper 2016-11

4. Laubach, Thomas, and John C. Williams. 2003. “Measuring the Natural
Rate of Interest,” Review of Economics and Statistics, 85(4), November,
1063-1070

5. Federal Reserve Bank of New York, Measuring the Natural Rate of
Interest

6. Inflation Report, August 2018, Bank of England
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<< YUP Yuufuwwmbunidubph hwdwéw)u
Yuptwdwdybnnd 12-wdujw quwép Yywhwywuyh
uwwwnwlwjhu gnigwuhzhg guép dwywpnwynid, huly
dhotwdwdybnnd wunhwiwpwp Yuybjwuw*
Yuwufuwwnbuynn hnphgnuh ybpgnid Yuyniuwuwny
Uywwnwlwht gnigutthzh 2nipg

5 -
4
3

2 4

/A

L 1 A U1 V1 A V1 2 | 1 A2 B 1}
4 w7 18 19 20 21 22

2018 . 4-pn bnwdywlh Gubhugpbund
2019 o. 1-htu bnwdupulp Gubifuwgpbund
T 2019 . 2-pn bnwduwlih Ywbipiwgpbundd
2019 a. 3-pn bnwdyywlh Yubfuwpbund

Puwuypugh gt
12-wdyw plwlywtint qws

Unpynipp' << 1Y, <K 4P

3. 2019 r4UHULNL EPPNMT ERULUU3SUYDP
ouuUsSus8h auUrsusnrULENrL

3.1. Guwb

3.1.1. Quwéth vywwwlyh hpwgnpénid

2019 pywlwuh snppnpn Gnwdujwlyht bwfunpnnn dbYy wnwpw
hwdwp, 2018 pwlwup snppnpn Gnwduyjwyh npwdwywpluihtu
pwnwpwlwunyywu Sdpwaph hwdwdwiu, Ywufuwwbuynd Ep, np
uywuynn dwypninunbuwlwu qupqugnuiubph b npwdwdwplywihu
pwnuwpwlwuniygjwl fupwunn ninnyuédnipjwt wwhwywudwu ubippn
quwép Yuptwdwdybun hwndwdnid Ygniguwpbph Yuyniu Juppwaghs'
wwhwwuybiny wnwwnwunwubph pnywwpbih dhowlwiph unnppu
uwhdwuh dnn: Lowd dpwagph ubppn YP-U Jwpbwdwdybunnd
swpnwuwytnt Ep upb) fupwunn npudwywplwiht punwpwlwunt-
pIntu, huly dhouwdwdybinnd fupwunn npwdwywpyuiht wwjdwu-
ubph  twjuwwnbuynn skignpwgnuip wbnh Ep niubbwint wnwyb
nwunwn wbdwbpnd' quwéh Jepwlwugundu wywhndbint b uww-
wnwlwihu gnigwuhoh 2nipe Yuwjniuwgubint hwdwp:

Wnnthwuntipd, hwoybunnt dwdwiwlwhwwndwsdnd quwép npn-
2ulhnptit 2tngt £ dpwapdwsd ugbiiwphg, pwuh np jnipwpwtginin
hwonpn tnwdujwynwd ppwlwuwgwsd hwplupniwbunwiht punw-
pwlwuniejniup tnbp £ uywujwdhg wybih quunn, W wpunwphtu
wotuwphnud Lu dbwynpyby U uywudwdhg pny wwhwuswnly nt
gwdp qubip: Wu qupgqugnudubiph htmbwupny << nuwnbuniejniuntd
hwldwjuwnt wwhwugwnyp qquihnpbu pnywgt) £ dbpohtiu wpunw-
hwjindb| £ 12-wdujw puwlwunu quwédh Juppwadnid, npu wugwd
dbly wwpdw pupwgpnd tjwgb) § 2.6 winynuwjhu Yewnnd' 2019 p.
ubwwnbdptiph ybpoht Ywqdbing 1.1%: Ujnw Ynndhg' pipph ubignuw)-
uniejwu wnbnwownpdh hGunbwupny qnindebpph qubph thnihnfunt-
pwdp wwjdwuwynpywd, 12-wdujw punhwunip quwbdu win dwdw-
twlwhwwndwdnd gnigwpbipb) £ nwwnwunnulwu Juppwaghd' ubw-
wbdpbph Ybpohtu Yuqdbiny 0.5%:

Uugwd dbYy wmwpjw pupwgpnid, ywhwwuynn guoép quwdwihu
dhowywjpnud, YP-u swpniuwyti E Jupbi| fupwunn npwdwdwnplwjhu
pwnwpwlwunye)niu, uwlwju dwpiwwwgpynyeyniup pyby E quwth
wuphbwbwlwt JEpwlhwaqudwup, pwuh np, pun 4P quwhwwn-
dwt, wn dwdwtwlwhwwnjwsénd duwynpywd dwypninunbuwlwu
hpwyhbwynid guwdp quwép uywuwnnud tp Gpluwpwdwdybn qguwbw-
Jhtu uywunwiubiph fuwpufudwup b Bwdnunubiph qunnnuwynyejwu
wwhwwudwup: Un ywjdwuubpnid, hwoyh wnubind wpwnwpht b ££
wnuwnbunyeniuubph fwlwu quwbwihtu wgnbgnienwiubph pwgwlw-
jneyniup’ Yuwwd hwdwotuwphwihu W ubippht pny; ywhwuswpyh
wwhwwudwu htiwn, htuswbu twl wyu, np gnpdnn npwdwywpywihu
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wwjdwuubpp quwhwwnynd thu pwjwpwp fupwunn, 4R-u 2018 p.
snppnpn. Gnwdujwynud wuthnthnfu | ennb) Jtipwbhtuwuuwynpdwu
wnnynuwnpnypp: 2019 . hnwjwpht, hwoyh wnubing hwdwotuwp-
hwjht nuwnbunigjwt wéh wbdwbiph swpniiwulwu nuunwnnp b
hpduwlywu wwpwupubiph dhowqgquiht ontyund quwbdwjhu dhow-
uwjph uywuynn pnywgnudp, YEUnpnuwwu pwulyp thnpp-hus wyb-
lwgnb £ npwdwywpyuhts wwydwutbph fupwudwt swip U hokignt
Jepwdhtwuuwynpdwtu ninynuwnpnypp 0.25 winynuwihu Yewnny'
uwhdwubiny wju 5.75%: Phwnpjwp-ognuinnu dwdwitwlwhwwnyw-
onud wju duwgh) £ wuthnthnfu, pwuh np, uywuynn purqwjunnuywu
hwplywpjnbitnwiht pwnwpwlwunyejwu ubppn, fupwudwu swihp
quwhwwnynid Ep pwdwpwp: Uwlwju, pwuh np wjn pupwgpntd Yw-
nwywpnijwu Ynndhg o2wpnitwlyyb) £ quuynnuywu hwplupniyb-
wnwjhtu pwnwpwlwunyeniup, b wwhwwuyb) U wpunwpht hwnyw-
Shg thnfjuwugynn quwuyndwjhtu wanbignyeniuutipnp, YP-u ubwunbid-
pbipht Ly thnpp puwyiny dbindt £ npudwywpluihts wwjdwutbpp’
ybpwhbhuwuuwynpdwu ninynuwnpnypt hotigubiny 0.25 winynuwjhu
ytwnny: Uhwdwdwuwy, YP-u swpnitwlyb) £ $huwtuwlw ontwihu
wqnwly ww| wju dwupt, np Yuwufuwwnbugnn dwypnuinunbuwlywu
qupgugnuiubph wwpwguwnd fupwunn wwjdwuubpp Ywwhwwu-
Jbu wuhpwdbon bplwp dwdwuwlywhwndwsdnd' dhouwdwdybnnd
quwéh tywuwnwyh hpwgnpddwu hwdwp:

3.1.2. Qubp

2019 p. Gppnpn Gnwdujwynd 12-wdujw quwép Wwhwwuyb) £
gwdp dwlwpnwynd' uqdbing w/un 0.5%" hhduwwund ywjdwuw-
ynpywd ubgnuwjhu wwpbuwjht wwpwupubph 2.7% quwulydwdp:
Unyu dwdwiuwlywhwwndwdnd putwlwunt quwbdh 12-wdujw gnigw-
uhop Yuwaqdbg £ 1.1%, huy Ywpgwynpynn dwnwjnyeniuubiph uwlyw-
qubiph w/nn wép bnb £ 0.7%:

Ubiqnuwjht wwpbuwjht wwpwupubph wn/n quwuyndu wpryniup
E «Upgbip» W «Pwugwnbinbu» wwypwupwludpbph' hwdwwwwnwufuw-
uwpwp 1.9% U 4.0% quwuynuiubph (punhwunyp Uywuwnnwp wn/n
quwéht' -0.3 ninynuwjht Yaw):

Puwywunu quwdh wn/nn wép hhduwlwunwd wywydwuwynpyby &
«lwguwpnyybinbu b dwlwpbnbur, «Cluwfununwiht wpnwnpwunb-
uwlubp», huswybu twl ny Wwpbuwht wwpwupubiphg «Lwagntuwny»,
«4nohy» U «dwnbihp» wwypwupwfudpbph' hwdwwwwnwufuwuwpwnp
3.3%, 7.3%, 7.1%,12.3% U 3.2% wébpny (punhwunip uwywuwndp n/in
quwdhu' onipg 1.0 tinynuwiht Yaw): Uhlunyu dwdwuwy, wwjdwuw-
ynpywd dhowqquihtu oniyuubipnid wwpbuwht wwypwupubph qubiph
ujwqdwdp, ubppht oniyuwnd bu wpdwuwgnyb b wwpbuwiht ww-
pwupwwnbuwlubph gény quwéh qquih ujwgnid: Upryniupnid' ng
ubiqnuw)ht wwpbuwht wwpwupubph quwéh gnigwuhop, Yybpohu
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dbpghtu Ukl mwpdw hnphgnunud wwhwywuyby E guép
quwtwiht dhowduyp b 12-wduyw quwép nmwwnwuyb) k
pnyluwnpbih dhowlwyph unnpht hwindwsh znipg

b L Lo o ow s oo
— L N

cuyucuuvcuUuUcuLcuUuU<cuyuuLcuUuuU<cy
16 17 18 19

12-wdyw qliws
Qluwbh bwwpuwljughte gniguitihy

Fnypuipplh dhowluyph uipnphlt uwhdwt

nyunppbh dhowluyph Jbppt uwhdwl

Unpnipp' << 44y

dbYy mwpyw hnphgnuntd wn/un 4.6% wéhg wunhbwuwpwp ujwqgbiny,
ubwwbdpbphu Ywqdb £ w/n 0.2%:

dbipoht dbYy wmwpjw pupwgpnd quwéh quppwaghdp hhduww-
unud hwdwhntuy £ Bk wwhwuowpyh qupqugnudubipht, suwjwd
Ypb| £ bwl wnwudht wwypwupwunbuwlubph wnwownyh npnawlyh
wqnbgnieniuttin: <woybinnt dwdwuwlywhwindwsdh uygpnud, wp-
nwphtu gnpdnuubipny wwjdwuwynpywsd, wpdwuwagnyby £ wyniph W
hwgh qubiph wé®, nph punhwunip quwbwihtu wqnbignieniup quw-
hwunynud £ onipg 0.3 wninynuwjht Yewn:

<wnly £ ugty, np 2019 pYwlwuh uygph npny wwpwupwfudpbph
dwpuwiht npnypwswithbph thnthnfuniejwt qguwéwiht wanbgnieniup
quwhwwynwd t onipg 0.3 wnynuwjht Ybw, npp  hhduwlwunwd
wwjdwuwynpywsd k pnsuwdup qup wény: huy yepwpbpnud £ wygh-
qujhtu hwpyh npnypwswihtpp thnthnfunyejwu htunuwupny Sfuwfun-
wnwjht wpnwnpwwbuwyubph b wiynhnwihu fudhsph qutpp thnthn-
funipywup, wwyw punhwunip quwéh Yypw thwunwgh wanbgnie)niup
quwhwuwnynwd £ dhusl 0.2 tnnynuwjht Yhiwn:

Umyniuwly 5
Uwjwnnnulwu qubph wéu pun hhduwlwu tyjwuwnnd niubkgnn
wuypwpwfudptinh®

=

Uypwitipwfudiph winjwtnuip 5 ;T - §
£ 33 5

5 o i

Puwlwunu quwé 72.7 1.1 0.8
Lwgwpnyytinbu b dwjwnbintiu 8.99 3.3 0.30
Uhu 9.87 -1.2 -0.12
3nuntip b Gwpwbip 2.77 -5.8 -0.16
Gwpuwp 0.60 -1.7 -0.01
Ujynhnjwihtu fudhspubin 2.77 3.0 0.08
Otuwfununwiht wpnwnpuwnbuwlyubp 1.77 7.3 013
Lwgnwun 2.58 7.1 0.18
YnohYy 1.52 12.3 0.19
“tnwdhengutip 4.83 -0.4 -0.02
Ywnbijhp 5.20 3.2 0.17
Ukgnuwht wypwupubp 10.5 2.7 -0.28
ant 1.44 -0.3 0.0
Ungbip 3.35 -1.9 -0.06
Pwuowpbinbu 5.74 -4.0 -0.23

Ywpquynpynn Swnwjnipyniutubkp 16.7 0.7 0.1

% http://www.competition.am/index.php?page=&menu=174&newsID=1547&Ing=1

2 Upgwé wrymuwlymd wwpbbuwghtn wwypwipbbiph Gunmgdwépughli yuppbph g/
pyungtibpp hwpduplidws &b YP-p Ynndhg' << Y ipbinblwpdnuyewt hhdwl Jpw:
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Lapdmiddwi qubip. 2019 p. tppnpn Gnwdujwyh pupwgpnid wuw-
pwupubiph W dwnwjnyeniuubph << ubpdnlddwt nnwpwiphu qubipp
dtly nmwnh wnlnn ujwgnidhg hinn bwpunpn nwdujwyh hwdbdwnne-
pjwdp wék| Gu 0.2%-ny: huy ypwpbipnud £ bwfunpn tnwpyw Gppnpn
Gnwdujwyh hwdbdwnnejwdp ubpdnwddwt nnwpwihu qubiph thn-
thnfunyjwup, www Ybpohupu wép Yuqub £ w/un 1.3%: Ttw wywjdw-
uwynpyb £ hwnhwwbu hpduwlwu gnpdpuybp Gpypubpnd wuyjw-
uwlwu thnfuwpdtiputiph w/nn wpdunpnudubipny: Uhowuljw| uywn-
Jwu wwpwupubph w/n twywuwnndp punhwunip ubpdnddwu qubphu
gnnjuwywu k bint. bwyeh, wynwihuh, gnptith qubph uqugndp thnfu-
hwwnnigyb) £ dhowtlyjw) uywndwt w) wwpwupubiph qubph w/in
wébpny:

3.2. Sumbuwwu qupqugnidubp

3.2.1. Sunbuniejwu nhppp

Lwpybpnt Gnwdwywlymd KLU pwgwuwlwt 6tnpywdpp thnpp-
hus thwlyby k, uvwluyts KUU-u pbinbu quuwhunpymd F ubpnidughti
dwhwpnuwlhg gwép: TCwpniuwywlwu fupwunn npwdwywnplwihu
pwnwpwlwunyeniup, Jwplywynpdw dwywubph wép, nunbiuw-
Ywtu wynpynipywi b dwutwynp dwiuunwdubpph pwpép dwlwpnwyp
(nb'u pwdhu 3.2.2 L 3.2.3), qpunyuwdnipjwt wybwgnip (nb'u
pwdhtu 3.2.4), huswbiu twl hwoybtinnnt Gnwdujwynid pyniebip fupwunn
wqnbgnueniup uwwuwnb) Gu, np wnuwnbunyeniup wunhbwuwpwn
dninbuw hp ubpnidwiht dwwpnwyhtu bW wpunwnpnigjwt nbiuntpu-
ubipu oqunwagnnpdytiu hptiug Ywpnnnieniuutiph owwnhdwht dnn dw-
Yupnwynw: Ujuniwdbuwjupy, 2019 pywlwuh Gppnpn Gnwdujwynid
LU tbinpwdpp nbinbu quwhwuinynid t thnpp pwgwuwlwu, husp
hwdwhniug £ hwoybinne nwdujwynud pny) guwbwihu dhowdwiphu
(nb'u pwdhtu 2. 2. 1): KLU pwgwuwlwu GEnpwdpht Uwwuwnb| bu
2019 pwlwuh Gppnpn Gnwdujwynud gnpdpuytip Gpypubiph wpdb-
gnyywd thnfuwpdtipubipp, huswbtiu twb hpduwlwu wnbnpwihu
gnpdpuytip Gpypubpnud lunbuwwu wéh W hpwlwu npwdwihtu wp-
wnwhwjinnigjwdp npuwdwlwu thnfuwugnudubiph guoép dwlwpnwy-
ubipp:
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2019 pywlwuh Gppnpn bnwdupwlnid (pipbuwlut
wéhtu dEdwwbu uyuunpby F ubippht wywhwtgwplh
wp' wuydwbwnpdwé hhdtwlutinid dwutiugnp
uwyyundwti pupdn wény:
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3.2.2. Sunbunipjwt Swjuuwjhtu Ynndp

2019 pywlwuh Gppnpn Gnwdujwynd nunbuwywu wéhu dtdw-
wbu bywuwnby § ubppht ywhwugwpyh wép' Wwjdwuwynpdwsd hpd-
twywunud dwutwynp uywndwt pwpdp wény: P wnwppbipnie)niu
uwfunpn Gnwdujwlubiph, hwoybunnt dwdwuwlywhwnywdnid npw-
Yuwu tywuwnn Yw twb yEnwlwu dwiuunwubph wnnwing: Uwu-
uwynp uywndwt wbp LU thnpp-htuy nwunwnb| £ bwjunpn Gnwdu-
jwyp hwdbdwwnigjwdp, uwlwju nbnbu ywhwwuyb| £t pwpép dw-
Ywpnwynw b Yuaqdb) £ 10.1%: Lokup, np nntwjhtu inunbiunygniutib-
phtu wpdwsd Jupywynpdwu dwywubph wép swpnitwynd § wybjw-
uwy, hush hwoyhu b hpduwlwund $huwtuuwynpdnid £ dwutiwygnp
uywnndp: Uwutwynp hhduwlwu dhongubph hwdwfuwnu Yninw-
Ynuwp hwoydbinnt Gnwdujwynd uduagby £ 3.6%-ny, npp gwdp £ LR
twfunpn Juwiuwwbunwdubphg: Cun YR quuwhwwnwlwuubph' nbnlw
peny| ubpnpnuwihu dhowydwipp wwjdwuwynpjwsd £ ubpnpnudubph
Ywnnigwdph  inthnfunyegywdp, Jwutwynpuwbu'  fungnpudwyuy
ubipnpnwdubph Ypdwindwdp: Uuwhund' Bpypnpn Gnwdujwynid dwu-
uwynp Swfuunwiubph wép Ywadb £ 7.9% husnd b hhduwlwunwd
pwgwuwupynid £ unyt tnwdujwyh nunbuwlwu wén:

Cuwn YP quwhwwnwlwuubph' Jwutwynp uywndwu pwpsp Jw-
Ywpnwlyp nbnlu pny| wgnbgnuygnu niuh quwbh Ypw' wwjdwuw-
Yynpywd uywndwt Yunnigwdph wnwuduwhwwnynypniuubpny:

2019 p. Gppnpn Gnwdujwynd wpnwhwudwu b ubpdnddw hpw-
Ywu dwywjubph pwwywuwswh pupép wé b wpdwuwagnpyb: Cun
npnud’” wpnwhwudwu hpwlw dwywubph wép gbpwquiugh § ubp-
dnddwt hpwlwt dwywubph wép: Upryniupnid' gnun hpwwt wp-
nwhwudwu tywunnudp <LU-hu npwlwu kb bnbi: Wuwbu' 2019 e.
Gppnpn Bnwduyjwynd wwpwupubph W dwnwnieniuubph hpwlwu
wpunwhwudwu wép Ywadbp £ w/nn 17.2%, huly wwpwupubph W
dwnwynugyniuubph hpwlwu ubpdnddwu wép' 11.6%: Upnwhwudwu
pwnap wép wwjdwuwynpyb b hwupwpryniuwpbpnyegiuu b dowlynn
wpryniuwpbpnigjwu pwpép wény: LEpdnwddwu wéhu hhduwlwuntd
uwwuwnt] £ wywnndbpbuwubph W hnwdwupwwp oqunipjwdp unwg-
Ywd ntinnpuwyph pwpdp wép:

2019 . Gppnpn Gnwdujwynud Phaghlwlwt wudwug npuwdwywu
gnin thnfuwugnudubiph (ubpwnnid  ubgnuwihtu woluwwnnnutpp Jwnp-
dwuwnpniginiup b wuduwwu npwuudbpnubpp) nnjwpwihtu dwyw|-
ubpp, pun quwhwwwlwuubph, gwdp wé Gu wpdwuwagpl]' w/n
0.5%, husp wwjdwuwynpdbp £ Mnwwunwund ny wpunwhwubih
hwwnywdnud wbéh nwunwndwdp:

2019 p. Gppnpn nwdujwynud, pun quwhwwnwlwuubph, pupw-
ghy hwayh wwlwunipn/<LU gnigwuhp Ypbwwnydb £ onpg 1.2 innyn-
uwjhu Ybuinny:
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Lwplwpynbpuyhtl punwpwlwiinyaymt®. 2019 pwlwuh bp-
pnpn Gnwdujwynd pjnigbih thwuwnwgh Gywdnunubipp b uwnwpywsd
Sdwfuubipp thnpp-hus 2binyb) B 4P Yuufuwwnbunwiubphg?® gbpwquit-
gbny dpwapywd gnigwuhoubpp: Upryniupnud® hwdwfuwnt wwhw-
ownyh Yypw hwplwpnwbnwiht pwnwpwlwuniejwtu wqnbgniejwu
quwhwunwlwup Gnwdujwyh hwdwp Yuaqdb) £ 0.9 winynuwiht Ytwn
purqwjunn’ wufuwwnbudwsd 0.5 mnynuwjhu Yaw purngwjunnh tinfuw-
nku:

2019 pJwlwuh Gppnpn Gnwdujwynd pngbh thwuwnwgh Glw-
dnunubipp gbpwquitugl) Bu dSpwagpdwé gnigwuhop 4.1 winynuny’ wwy-
dwuwynpywd hwplwjhu Glwdnunubph gbpwlwwnwpdwdp: Upryniu-
pnud’ Glwdnunubph wgnwyp Yuqdl) £ 1.1 winhnuwjhtu Yen quuynn’
Ywufuwwnbugwd 0.5 wnnynuwiht Yt quynnh thnfuwnbiu:

Mbwnwlwu pjnigbih punhwunip dwiuutipp Ywqub) Gu YP-h Ynndhg
Ywufuwwnbuywdh 104.1%-n, nph htwnbwupny k| dwluubiph wgnwyp
Ywuuwwnbugwd 1.0 punwjunnh Uwwndwdp niubgh) b wybh d6s' 2.0
punwjunn wgnbignieniu: MEnwlwu ywhwuswpyh? wujwuwlwu
wép Ywufuwwnbujwsdh ujuwndwdp Yuqdbp £ 107.6%: Cun npnud,
whypwlwt uyyuwnnidp Ywaqub) £ uwiluwnbuwdh 105.8%-p, puly ns
Phuwtuwlwtn wlpipphdubph qény thwupwgh sSwfuubpp Ywqub| Gu
Ywufuwwnbugwdh 113.5%-p: tw ywjdwuwynpyws £ ubppht $huwt-
uwynpdwdp Ywwnwpynn Yuwhww| dwiuubph wény, huly wpunwphu
wowygnipjwdp hpwwuwgynn Juplwiht b npwdwounphwiht dpw-
gnbiph Jwuny gpwugyb) £ guwdp juwunwpnnwywu, npp twl tnwpyw
wnwohu Ytuh gnigwuhou kp:

Glwdnunubiph W dwiuubph ybipnugw| qupgugnudutipny wwjdw-
uwynpdws’ bppnpn Bnwdujwynd duwynpydb) b wbnwlwu pngbh
26.8 djpn npwdh wwlwunipn' YP-h Ynndhg quwhwundwsd 25.7 dipn
npwd ywlwunipnh thnfuwnpbu:

3.2.3. Sunbunipjuu wpnwnpuwlwu Ynndp

2019 pqwlwup Gppnpn Gnwdujwynud <LU wép Ywuadb) £ 7.9%,
husp 0.7%-ny wybh £ 4P twjuyhu quwhwwnwlwuubphg, pun npnud,
nbwh ybpl 2bnnudubp wpdwuwagpyt) Gu tnunbunigjwu gpbet pninp
§ynintpnd: Uwutwynpuwbu' gyninununbunipjut wuynudp wybih
dbnd £ tnb) b Yuqdb) £ 2.0%: Upryniwwpbipnugyniunid wép 12.9% L,
npp thnpp-hus pwpép £ bwfunpn guwhwwnwlwuhg b hhduwlwuntd
wwjdwuwynpywd £ hwupwpryniwwpbpnigjwu b dowynn wpnyniuw-
pbpniejwu pwpdp wény: Chuwpwpnigjwu wéh Jwlwpnwyp unyu-
wbu pwndap £ bnb| bwiunpn jwufuwwnbundubphg b Ywqdb) £ 5.0%:

7 Cwpljwpmigbigughts hwpdwsh Ybpinidnyeynitip GugpwpdGy £ Gppnpn. nwduwlp
hwdwpudpdws pniobh thwupwgh gnigubhpiinny:

2 Glwdnupbiph Spwapph hwdwp hhdp E hwinpuwgly 2019 p. << Ywnwiwnpnipjwi
Goyus dpwghpp b iptupiuwdwpnniubnhtt UUL nbpbyught duwgnpnp hby Jbpw-
nuwndbbnt npnpnidp: owpuubiph dwuny uwbpuwpbuniddp YR quwhwipnid £:

2 Mpwlwl wwhwtpwplp Swiuuughtt hnnywébiiphg Gapwnmd b wybpwlwt uyw-
nnudp U bbpnpnidbinp:
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2019 pduwlwup ppnpn Gnwdujwlynid KLU wép
Yyuwquty £ 7.9%, husp 0.7%-ny wibih F 4P twpuljhts
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Lobiup, np pE dowynn wpryniuwpbpnipniundd, pE ohtwpwpniejwu
ninpunnd Ybpoht dwdwuwlwhwwndwoénd qupywynpdwu Sww-
utipp pwywlwupt purywjuyti Gu, npp Ytipghtuuiphu wwjwqu npw-
Ywu qupgugniubiph wgnwuowu k: Swnwjniyeniuttiph wép hwdw-
hntus £ uwlunpn yuuuwwnbudwup b Yuqdb £ 10.0%:

Uyuywiynwd k£, np 2019 pwlwuh snppnpn Gnwdujwynid wprynt-
Uwpbipniegw bywuwnnuip tunbuwwu wshu thnpp-hus Ynwunwnh'
wwjdwuwynpywd hnyunbidptip wdujw nunbuwwu wynhynigjw
gnigwuhoh nwunwndwdp, huy Swnwjnyeniuubiph Gninp  Yowpni-
uwyh duw| nunbuwlwu wéh hhduwlwu wnpjnipp:

Cuwn 4P qguwhwwndwt' wpnwnpnnuwywunyeyniup 2019 pywlwuh
Gppnpn Bnwdujwynd duwghb) £ gpbet wulthnihnfu: Uw wywjdwuw-
ynpwsd £ wju hwugqwdwupny, np <LU L wwhwugwpyh pwpép
wébpp qnignpnytip Gu gpunywdnipjut b woluwwnwd dwdbkph wykith
pwndp wébpny, husu £ hwjwuwpwlonyty b wouwwnmwupwihu
nbuniputbiph ogunwgnpddwt wpryniuwybunnyejwt pwpdpwgdwdp:

3.2.4. Wluwwnwuph 2nyw®

2019 pywlwup bGppnpn Gnwdujwynd  dwutwynp  hwnywsdh
wijwuwlwu woluwwnwywnsdh wéh wnbdwp 4.4% L, npp thnpp-hug
pwnap £ YR vwiunpn Ywuuwnbunwiutiphg: Uwutwynp hwndwdh
hpwlywtu wouvwwmwywpsh wéh wbkdwyp Gpypnpn Bnwdujwynid Yug-
db £ onipe 3.5%: bpwlwt woluwwnwywpdh wép pwpép b tinkp wp-
nwnpnnulwunyeniupg™ wwjdwuwynpwd  woluwwnnidh  ulwwn-
dwdp wwhwuowpyh wény:

2019 pqwlywup Gppnpn Gnwdujwynd gnpdwqpyniejwu dwlwn-
nwyp quwhwwnynid £ 18%, npp gwdp b uwfunpn Ywufuwwnbunid-
ubiphg: Uw ywjdwuwynpywsd £ wju hwugqudwupny, np tnunbuwywu
wéh wwpwgwjnud wybjwund £ woluwwnndh tfundwdp ubpyw-
Jwgynn wwhwugwnyp:

Lwoybuinnt dwdwuwwhwwnydwdnud dEnuwnpyniejniuutph dhwynp
woluwwnnidh dwiuubipp duwgh) Bu wuthnihnfu’ wpunwgnbing dwutiw-
ynp woluwunmwywnpdh wéh nbidwh hwdwhniuy qupgqugndp dhwynp
woluwwnndh hwoyny pnnupydwtu wbéh nbdwbphu, hush sunphphy
wluwwinnidh ontjwihg quwbwjhu dugndubip s uywunynid:

30 Ghpwpwdumd tbpluywglws wdh qhwhuwpwlhwbitbpp twfunpn pwpdw byt
dwdwbwlwhwipdwoh blwippdwdp Go, Gt wy puwb bpduwd sk:

3 Npwbu wpgpwnpnnulpwbingsywt gmgwpy npywpldty £ 1 dwdnd panuplydws
hwdwpuwnt ppwhwt wybpugdws wpdtpp, npp hwydbippm dwdwbwlwhwipdwéntd
bwaqby F0.5% -ny:
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3.3. Ypuwuvwlwu ntjuwjh qupqgugnidubip

2019 po. Gppnpn Gnwduywlh pupwgpmd YP funphnipnp JEpw-
Phuwtivwynpdwts (pnynuwnpnypp hobignty k 0.25 ppnynuuyghts Y &-
ypny b uwhdwlby 5.5%:

Npnodwu hhdpnud wpnwpht hwnwdhg thnfuwugynn guwuynt-
dwjht wanbigniginiuubipu Gu b hwpywpjngbinwiht pwnwpwywunt-
pjwu pupwgpp: UhlUunytu dwdwuwly Ywpunpdb) £ quwéh nu
quwdwjht uywunuubph wunpdwlwlywu Jepwlwuqundp' npwbu
Gpywpwdwdybn quwbwiht uywunwubph fuwpufudwu b GBYwdnun-
ubiph qunnnitwynipjwt wwhwywudwu Gpwsgfuhp: funphnipnp swpnt-
uwyty £ bwb wanwy hwnnpnb] $htwtuwywu onyuih dJwutwyhg-
ubipht wju Jwuht, np Ywufuwwnbuynn dwypninunbuwlwu qupqu-
gnuiubiph ywpwqwinud npwdwjwplwiht fupwunn wwjdwuubpp
Yuwhwwuybl wuhpwdbon bphwp dwdwuwlwhwundwdnd' dhouw-
dwdlybinnud quwéth tywwnwyh hpwgnpddwu hwdwp:

Unyniuwly 6
<< $huwuuwlwiu yniyugh dhoht Enwduywljwjhu mnYnuwnpnypubpp
Mbn. { IVbn. { Ibn. § llbn. § Il bin.
Sniguilihgukip 18 {18 | 19 | 19 | 19
YP Jtpwdhuwtuwynpdwu
wnynuwnpnyp (Gnwdujwlh Ybpoh 6.00 | 6.00 { 575 { 5.75 | 5.50
nnnipjudp)
YP nbwn nnynuwnpnyp 6.17 6.17 { 594 | 586 | 5.80
Uhgpwulwjhu nGwyn nnnynuwnpnyp
(dhsls 7 op) 6.17 6.15 | 594 | 586 | 578
Mbwnwlwt wwpwwwnndubiph Bywdnwpbpnipniuubpu pun Bywdwn. Ynph (bGn.
Ytinoh nnnipjwup)
YwpGwdwdlbin wwpunwwnndutip 1
wnwnh 670 | 6.63 | 657 | 636 | 6.26
Uhouwdwdlbn ywpwwwnndubp 5
wnwnh 8.60 | 848 | 8.65 { 8.39 | 7.99
Gpywpwdwdytinn wywpunwnndubn
30 wwph 10.54 { 10.68 | 11.05 | 11.13 | 10.99

2019 p. Gppnpn Gnwdujwyh pupwgpnd ontjwjwlwi Yupbwdwd-
Yt wnnynuwnpnypubipp 4P pwnwpwlwunyejwu wnynuwnpnyph
hotigdwup gniqwhbin unyuwbu ujwqgb) tu: Uhusk 7 op dwdybinnwy-
uniejwdp dhopwlwiht nbwn wnnynuwnpnyph nwdujwlwihu gni-
gwuhop Ywqub £ 5.78%: UGwunbdptpphu nGwyn tnnynuwnnpnypp 5.68%
Ep' hnwhup hwdbdwunniejwdp ujwgbing 0.16 tinynuwjhtu Yawnny:

Shuwtuwlwu onywih gpbiet pninp hwwndwdubipnud uwwbh k
tnb| nnynuwnpnyph ujwgnudp. wEnwlwu ywpunwwnndubph onyw-
jnud bu Gnwduyjwyh pupwgpnd 2wpnibwyyt] £ wywpunwwmndubiph
GUwdwnwpbpnipywt bwqdwt dhnndp: Shuwtuwlw 2ntywjh Jwu-
uwlhgubiph uywunwiubpp' Yuwywd winynuwnpnyph bjwqdwl htw,
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2019 pa. ippnpn Enwduywlh pupuwgpnid YR
funphnipnp JEpwdpbwbuwynpdwt pnynuwnpnypp

hetgphy k 0.25 qpnhynuwhts Yepny b uwhdwby 5.5%:
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wpunwgnybp Bt MM Glwdwnwpbpnygjwu Ynpnud, hwdwdwiu nph
wwpuwwndubph Gywdnwpbpnyeniup bdwab) £ Ynph nne tipluwyju-
pny, pun npnud, bwlwt ujwgnd wpdwuwagpydb) £ Ynph dhouwdwd-
ybwn hwuinywdnid:

2019 . tppnpn Gnwdujwynd bu YP-h Ynndhg Junynn fupwunn
npwdwjwpyuwiht pwnwpwwunigjwu, huswybiu twl $huwtuwlw
hwdwlwpgnwd wnlw Yuwyhwnwjwgwdnigjwt pwndp dwlwpnwyh
wwdwuubpnd Juplywynpdwt dbnd wwydwuubpp twywuwnbp Gu
Phuwtuwlwu Yugdwybpwnigniuutiph Ynndhg tnpwdwnpwsd ywn-
ybph Swywiubph wéhu: Ywplwynpdwu wép swpniuwyt) £ wwh-
wwuyb] pwpép dwywpnwynd. Jupuynpdwu punhwungp dwywih
12-wdujw wép 2019 pwlwup ubwwbdpbpht Yuaqdb) £ 15.2%, pun
npnud, huswbu uwfunpn, wjuwybu £ wju Gnwdujwyh pupwgpnud
qupywynpdwu punhwuntp dwywnd gbpwlyont) Gu uywnnnuywu W
hhwynublywjhtu Jupytpp: bus yepwpbpnud £ Juplywynpdwu ninyn-
uwnpnypubipht, ywwybpp twiunpn Gnwdujwyh hwdbdwnniewdp
qpbipti sh thnthnfudti:
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4. UUoenenNhU

2019 p. pupwgpnd wwhwwuyt| £ guwdp quwdwihu dhowywyn,
nph wwjdwuubpnud YP-U pwpniuwyb) £ Jwpbi fjupwunn npudwywp-
Yuwiht pwnwpwlwunigniu: Uwlhuwit  donwwbu  bwluwwywwnynt-
pintup iyt £ quwéh wunhtwuwlwu ytpwlwuqudwup, pwuh np,
pun 4P quwhwwndwt, wjn dwdwuwwhwundwdnd duwynpywd
dwypnununbuwlwu hpwypbwlynd gwoénp quwép uwywuwnnud Ep bip-
Ywpwdwdybn quwiwiht uywunwiubiph fuwpufudwup b GYwdnun-
ubiph qunnnuwynipywt wwhwwudwup: Uhlunyu dwdwuwy, nwp-
Jw pupwgpnd npubnpdty Bu Jh owpp quwuynwwihu nhulybp'
wwwujwdhg quunnuwu hwplywpngbinwiht pwnwpwywunt-
pIntup b wpunwpht woluwphnd wunhdwuwpwn funpwgnn qguwuyni-
dwjhu dhowdwypp, hush hbinbwupny e’ punhwunip b el ptwlywunu
quwdbipp gwdp bLu bnb “FHpwdwwplwiht  pwnwpwywuniejwu
Spwapnud bwuwujwd gnigwuhoubiphg: Suwhwwnynud £, np tnwphu
Yuwywpunyh 12-wdujw quwdh 0.8-1.2% dhowwpnid gunuynn dwlwp-
nwyny:
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2019 pywlwup ntYwnbtdptph 10-h KK UP funphpnh thuwmpt
dwutiwlygnid Ept’
<< UP twjuwqwhph mbnujwutp L. Gphgywp,
d. Uppwhwdjwup, fjunphpnh wunwdutp <. TYTwhpwdwuywup,
U. Unbhwuywip, U. Gujunjuup, O. Unwujwup

funphpnh thuwnp uuybg nbiyintdptiph 10-h npnieywdp Ppwyhtw-
Yuwjht hwaybinnynipjwt ubipywjwgdwdp: Lutwnplyytghu quwbdh, wp-
wnwphtu dhowyw)ph, hpwlw, hwplupnwbunwiht bW npwdwdwpyu-
Jhtu hwuinydwdubiph qupgqugnudubpp:

Updwuwagnpybg, np 2019 . unjidpbphti qpuiigytiy £ 1.1% qtuus’
uwfunpn wpyw unyu wdudw 1.0%-h thnfuwpbu, hush wpryntupnid
12-wdujw quwép Juwghb) b gpbpb wuginginfu® wdudw Jbpoht Yug-
dbiny 7.0%: Udujw quwbthtu tywuwnb Gu «Uuunwdptpp W ng wiynhn-
(wiht fudhsp» wwpwupwfudph qubph thnihnfunyeniuubpp, Jdwutw-
npwwbu' «Pwugwpbintu» b «Uhpg» wwpwupwludpbiph qubpu wéb)
Gu hwdwwwwnwufuwuwpwp 20.1% W 3.5%-ny (punhwuniyp uwywu-
ninudp quwéht' 1.3 ninynuwht Yew), huswybu bwb wél) Bu «3ninbp
L Swpwbipr, «4Ywplwdpbnpr, «lwgwpnylybinkt L dwdwpbintu»
wwpwupwfudpbph qubpp’ hwdwwwwwuluwuwpwp 0.7%, 0.4% L
0.3%-ny: Uhwdwdwuwy, onipe 1.0%-nY ujwqby tu «any b dnjw-
detipp» wwpwupwfudph qubpp: 12-wdwyw pawlwint quwép Hw-
pniuwt £ uduab)’ hnyubdpbph Ybipght Yuqdbing 0.7%:

funphnipnu wunpuwnwpdwy dbwynpgwsd nunbuwywu Jhoww -
phtu W thwuwnbig, np 2019 . Gppnpn Gnwduwlymd ptupbuwlut
wlpphynypyniap  qpwquiighy b jwiupuwpbujwé Jwlwpnuwlp’
wwjdwuwynpywd hhduwlwunwd dwnwjniejniuttph Gninh pwnép
wény, U hniujwp-ubwywnbidpbipht, bwjunpn wpjw unyu dwdwuw-
Ywhwwywdh uywundwdp, nunbuwlwu wép Ywqub £ 7.5%: Un dp-
wnuwubpp wwhwwuynd Gu bwle snppnpn Bnwdujwynid,  hush
wpryniupnud hntudwp-hnyuinbidpbppt, bwunpn nwpjw unyu dwdw-
uwywhwundwdh ujwwndwdp, nunbuwlwu wynpynipjwt gnigw-
uhop Ywquby £ 7.2%, npp onipg, pun 4P quwhwwndwu, Yihup twl
wnunbuwlwu wbdh wnwpbytipoh gnigwuhop: 2nppnpn Gnwdujwynid
ubppht wwhwugwpyp Lu swpniuwynd b pwpdp duw] wwjdwuw-
Yynpywd dwutwynp uywndwt wény, husht dEdwwbu tywuwnnd
hpwywuwgynn fupwunn npuwdwlwplwjht pwnwpwywuniejniup:
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dbpohuu, $htwtuwlwt hwdwlwnpgnd wnlw pwpép Yuwyhwnwwg-
quonigjwt wwpwawnd, tywuwnb) £ hwdwlywnpgh Ynndhg nuwnb-
unijwu Jwpywynpdwtu pwpép wéh npulinpdwup, nph Yuwnnigywo-
pnud dtd Y2hn niubt uywnnnuywu b hhwynunblywjhtu Junybpp: Auw-
jwd nwpjw wugwd bpbip Gnwdujwlubph wpryniupubipnd hwdw-
fuwntu wwhwugwpyh Yypw hwplupngbimwiht pwnwpwywunyejwu
wqnbgnieiniup tinby £ quunn’ oning 2.5 winynuwihu Ybw, snppnpn
Gnwdujwynd b hwonpn nmwpyw pupwgpnd wlyulwynd £ hwplw-
pinwbitnwiht pwnwpwlwunyejwl  fupwunn  wqnbgniejniu, husp
Yuwpbwdwdybin hwwndwdnd ubppht wwhwuswpyh wédh pwyw-
Ywuhu nipg Gipwafuhp L

funphpnh Upuwnnw ubipyujwgytightt wpunwpht hwndwdh qup-
qugnwiubpp b ugybg, np, suwjwd wnlw wunpnonyentuubpp npnaw-
Yhnpbu ujwqb Gu, nbinbu Wwhwywuynuw £ hwdwfuwphwjht nuwnb-
uniRjwl eny| wap, hust wpnwhwjnyb) b W ywhwugwnpyh pnywg-
dwdp, U wwypwupwhndpwih dhowqquiht onluubpnd gwdn
quwbwjhtu dhowywph ywhwwudwdp: Uu hpwyhdwynd << hhduw-
Ywu gnpdpuytp Bpypubph YP-ubptu wnweohlwind Yowpniuwytu
Jupby fupwunn npuwdwdwplwiht pwnwpwlwunyeniu’ quwéh ph-
pwfuhtu hwutbint bwywwwyny:

funphpnh uhuwnnd putwpyybight << $huwtuwlw ontywih quip-
qugnwiubpp bW wpdwuwagpytig, np, ubwywunbdpbpht pwnwpwywunt-
pRIwu wnnynuwnpnyph hobigdwup hwdwhntus, snppnpn Gnwdujwynid
Phuwtuwlw ontywih Yupbwdwdybn nnynuwnpnypubipp ujuqgb)
Gu, hushu gqniquhbin heoby BU twl MM onijwih wninynuwnpnypubipp’
GUwdwnwpbpniejwu Ynph nne tpYwjupny:

Funphnipnu wunpwnwpéwy twb quwép quwnn npn wnwownpyh
gnpdnuubiph, npnup Gu. GUSU punhwunip ontwjh wunwdwygni-
pjwdp U Ywnnigwdpwiht pwpbhnunwdubpny wwjdwuwynpdwd'
wwpwupwihtu onitwubpnd pwpnitwlwpwp wybwund £ dpguy-
gnipniup, husp thnfund £ Yugdwybpwnieginiuubph quwgnjugdwu
Jwppwaghdu nt ujwgbgunud upwug hwybjunhpubpp, W nhwnynd
ntiuntpuubiph ogunwgnpddwu wpryniwwybinnyejwu wéd, npp hhduw-
Ywunw npulinpyb § munbunyejw ng wpnwhwubh hwndwdubpnd'
wwhwugwnpyp Ywpbwdwdlybn uywndwtu wwpwupubph 2nywihg
nbinwthnfubiny Gpyupwdwdybn uywndwtu wwpwupubph onyw:

Ppwyhbwwjhtu hwoybinyniejwu b wpunwphtu nt ubppht dwypn-
wnunbuwlwl qupqugnwiubph  Ybpwpbipjup puuwpynwhg  hbnn
Funphnipnu wugwy npwdwywplwiht pwnwpwywuniyejwu ninnnt-
pIntuubph  putwpydwiu ni pwnwpwlwuniejwl wnynuwnpnyph
npndwt Yuwywgdwup: <woyp wnubind wnwehlwynud wpuwwpht
hwwnyjwdhg uywuynn ns quwdwihu wgnbgniejnwuubpp bW hwplwpni-
otitnwjhtu pwnwpwlwunyejwu fupwunn pupwgpp, dhliunyu dwdw-
uwl twpuwwwwynieniup nwiny quwéh wunhbwuwlwu ybpw-
Ywuqudwup' YP tunphnipnp  byuwypwlwhwpdwp qupuy wwh-
wwub npuwdwuplught fupwbdwt swihp' wathnhnfu pnnubng
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YEpwpptiwbuwynpdwts pnynuwnpnypp: funphnipnp twb quwhw-
wnnw t, np Ywuluwwbuynn dwypnuinunbuwlwu qupgqugnwiutiph
wwpwawinud wuhpwdtioin Yihuh nbinbu ywhwwub| fupwunn nhppp,
nph wpryntupnd wyuywynd k, np quwét wnwohlw wdhuubiphu
Yywhwwuyh bywwwlwihu gnigwuhohg gudp dwlwpnuynd' wu-
wnhtwuwpwp Ybpwnwnuwiny uwwwnwlwihu gnigwuhght dhotw-
dwdltun hwndwdnid:

funphnipnp puuwpybg twb wnlw quwéwihtu nhultipp, npnup
wjuon, punhwunyp wndwdp, hwjwuwpwyonjwd bu, L npwug
npuunpdwu nbwpnud Y5UpNUwwt pwulyp Wwwnpwuwn b hwdw-
wwwnwufuwunpbu  wpdwquwupl]' wwwhndbind qubph  Ywyniuni-
[eIntup dhouwdwdlybinnid:

funphnipnp hwuwmwwnbg 4P gnpdhpubiph wnynuwnpnyputiph Yy&-
pwpbnw| npnanudp W wnwownplynn dwdin  hwnnpnwagpniejniup,
npnup Ygynid biu:
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<U3uUsSuLh <ULMNUMNESNkE3UL
ukLSrnuuuuL APULUP RNr<NRMD

nrnecnhku

$hLuULULLUL SNhyU3NKU <U3UUSULh
<ULMrUNESNRE3UL UELSMNLULUL PULUP
anroununirE3NhLLENP SNUNUULANR3LLEMP UUUDL

AYwlwpybiny  «Cwjwunwuh <wupwwbunnyeuu  Yeunpnuw-
Ywtu pwuyph dwuhtr» <wjwunwuh <wupwwbinnyewu optiuph 2-pn
hnnjwsh 3-pn dwuny, 20-pn hnnwdh «g» b «bi» Yanbpny W «Linp-
dwwnhy phpwlwywu wynbph dwuptu» <wjwunwuph <wupwwbnnt-
pjwu optiuph npnyputpny’ <wjwunwuh <wupwwbnnyejwu Ybuwn-
pnuwlwu pwuyh funphnipnp

1. Cwjwunwuh Cwupwwbwnnejwu YEunpnuwwt pwuyh Ybpw-
$huwtuwynpdwu nnynuwnpnypp pnnub wuthnniu' uwhdwubing
5.5%:

2. <wjwunwuh <wupwwbunnyeywu YEunpnuwlwlu pwuyh Ynn-
dhg wpwdwnpynn (ndpwpnuiht niwn gnpdhph nnynuwnpnypp
uwhdwub) 7.0%:

3. Cwjwuwnwup Lwupwwbnnypwi Yunpnuwwu pwuyh Ynn-
dhg npwdwlwt dhgngutinh uipgpwydwu gnpdhph tnnynuwnpnypp
uwhdwub) 4.0%:

4. Unyu npnonidu nidh dbig £ dinunud Cwjwunwuh Lwupwwbinint-
Rjwu Yeunpnuwlwu pwuyh hunbpubunwihu muwihu bond hpwww-
pwlydwt opjwu hwenpnnn opnp:

<L YP LURUSUL ureni, QUUIU3UL
10 nlypldplinh 2019 p.
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vuuLn <unnraeuarni@3niu
10.12.2019 e.

2019 pqwlwuh nblyunbdptph 10-p Uhunnud YR funphnipnp npnotig
wuthnihntu pnnuby yapwbhuwtuwynpdwu winynuwnpnypp' 5.5%:

2019 p. unjidpbphu gpwugyby £ 1.1% quwd' bwfunpn tnwpdw unyu
dwdwuwywhwwywsdh 1.0%-h nhdwg, hush wpryniupnid 12-wdujw
quwép duwgh) b gpbipb wulhnthniu' wdujw ybpght Ywaqubny 1.0%:

Upwwpht hwndwdnid nhingb) £ nunbuwlwt wunpnoniegntu-
ubiph npn2 swithny ujwgnid, wjnnithwuntpd ywhwwuynud Gu hwdwsy-
fuwphwiht tnunbunyejwu wéh gwdn wnbdwbpp, hust wpunwhw)un-
ynw £ puswybiu hwdwotuwphwiht pny; wwhwuswpyh, wjuybu b
dhowqquiht wwpwupwhnupwjhtu pniwubpnd duwynpwd gudn
quwbdwjhu dhowywiph wwhwwudwdp: YP funphnipnp quwhwwnid
E, np wpnwpht hwwnwsdhg quwéwihu dhowdwiph ypw Fwlwu
wqnbgnieniuttip sku wyulywynid:

funphnipnu wpdwuwgnpnud £, np Gppnpn Gnwdujwynud inunbuw-
Ywtu wywhynieiniup gbpwquiugt) £ jwufuwwnbuqws dwulwpnwyn,
npp Yywhwwudh twb snppnpn Gnwdujwynid® hpduwuwund dwnw-
jnyniuttiph §yninh bwywuwnnwing Wwydwuwynpjwsd: Lbppht ww-
hwuswnyp Lu dunwd £ pwpédp’ ywjdwuwynpjwsd dwutiwynp uywn-
dwt wény, husht owpniuwynud £ bywunb npwdwywplwipt fupw-
unn nhppp: Uhwdwdwuwy, pbwbn nwwpbulqphg hwplupjnibuw-
Jhtu pwnwpwlwunipjwu wanbignieniup hwdwfuwnt wwhwugwnpyh
Ypw guwhwuinynd £ quuynn, wjuniwdbuwjupd, snppnpn Gnwdujwynid
U hwonpn nmwpyw pupwgpnd wyulwynud £, np hwpluwpjnigbivwjhu
pwnwpwlwunipjwu wgnbgnyentup Yhuh flupwunn:

Cwayh wnubiny wpwwpht b << nuwnbunienitutiph ybpnugjw
thwuwnwgh W uywuynn qupgqugnidutinp, huswybiu bwb pwpniswybing
Uwhuwwwwnyniyeniu nw| guwédh wunpbwiwwu Jepwywugudwup'
YR funphnipnp twywwnwlwhwpdwp £ gnund ywhwwub] npwdw-
Juwplwiht wwydwuubph fupwudwu ubplw swihp' wuhnipntu penn-
ubind Jbpwhhuwuuwdnpdwu  nnynuwnpnypp:  Funphnipnp bwb
gwunwd t, np Ywufuwwnbuynn dwypnuinunbuwlwu qupqugndubpp
wwpwgwinu wuhpwdbownn Yihuh nbnbu ywhwwub| fjupwunn nhppp,
nph wpryntupnud wyuyuwynd £, np guwbtu wnwohlw wdhuubphu
Yywhwwuyh uywwwlwihu gnigwuhohg gudp dwlwpnuynd’ wu-
whtwuwpwp YGpwnwnuwin uwywwnwlwihu gnigwuhoht dhotuw-
dwdybinn hwinywoénud:

Lotiup, np ubipyuynuu quwéh Yuwufuwwmbuwsd htiinwagdhg otin-
dwt nhuybpp punhwunyp wndwdp hwjwuwpwyonjwsd tu, npnug
npuunpdwu nbwpnud YG5UpNUWYWU pwulyp Wwwnpwuwn b hwdw-
wwwnwufuwunpbt  wpdwquwupl] wwwhndbin qubph Yuyniune-
pIntup dhouwdwdlybinnid:

YGtipppnbiwlwt pwilyh hwuwpwluybnyeyuwt hbg
Yuwuwtiph Swnwynyaynil
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<L <hULULUUL UUuurnsuLssuuuuL Ssnh8uLheLre

2010 { 201 2012 { 2013 { 2014 : 2015 | 2016 i 2017 | 2018 : 2019 i 2020 : 2021
8mgmithylikn g g g g < < g g g £ £ £
5 5 5 5 5 5 5 5 5 g g g
El 3 3 El E] E] 5 5 5 El 2 El
s = = s = = = = = £} £ £}

Qubp

Quwaé (i, dwd. Ytipg, %) 9,4 47 3,2 5,6 4,6 -0,1 11 2,6 1,8 1,0 2 3,2

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

Puwlwunu quwé (yvin, dhoht, %) 75 8,6 53 5,8 1,9 5,1 -2,0 0,8 4,0 1,2 2,0 3,4

Cwdwhuwnt wpnyniup

LU (Ujpn << npud) 3690,0¢ 4028,9! 4266,5; 4555,6; 4828,6; 5043,6; 5067,3} 5568,9: 6005,1 6532,5! 7051,9} 7596,8

<UU (%, ppwlwt ws) 2,2 47 7,2 3,3 3,6 3,2 0,2 75 5,2 7,2 5,8 5,1

Unwowpy

Upnyntuwpbipnupniu (%, ppwlwti wb) 9,2 13,6 6,4 6,3 -0,9 6,2 7,7 1,7 5,8 8,1 4.7 55

Fninwinuntiunipiniu (%, ppwlwl ws) -16,0 14,0 9,5 7,6 6,1 13,2 -5,0 -5,1 -8,5 -3,3 0,3 1,2

Chuwpwpnigntu (%, ppwlwt wb) 3,37 -12,2 45 -7,4 -4,5 -3,1 -14,1 2,8 0,8 4,6 4,4 41

Swnwjnipjniuutin (%, ppwlwt wb) 41 4,7 6,3 3,1 6,7 1,6 3,2 10,6 9,3 10,0 6,7 5,8

2nun hwiplybn (%, ppwlwt ws) 13,4 3,8 9,9 3,6 1,8 -5,1 -4,7 9,7 8,0 71 57 5,3

Muwhwuguply

Uwwnnd (%, ppuwljwt ws) 3,9 2,6 7,7 1,9 0,7 -6,2 -0,5 10,5 5,1 10,1 2,8 42
MeEnwlwu uywnnud (%, ppwlwb ws) 3,9 1,9 -1,4 8,7 3,4 47 5,8 -3,9 7,6 4,0 3,1 2,4
Uwutwdnp uywnnud (%, ppwlwt wi) 3,9 2,7 9,1 0,9 1,0 -7,7 -1,2 12,7 47 11,4 3,2 45

Lhduwlw dhgngubiph hwdwjuwnu Ynunwlynud*

(%, hpwlwt ws) -2,9 11,7 -1,9 -8,3 -2,2 2,5 -11,4 9,7 4,5 4,9 15,4 6,8
Mbnwlwy ubpnpnwdubp** (%, ppwlwt we) -12,7 -6,17  -22,47 -13,8 10,0 13,6 5,0 31,7; -38,0 249 66,2 13,7
Uwutwynp hhduwywu dhongubtiph hwdwfuwnu
Ynunwlnud (%, ppwluts wb) 1,50 12,4 0,9 7,8 -3,4 1,28 -13,9 6,2 12,8 1,2 3,8 4,4

Uwpwupubph b swnwynipjniuubph wpnwhwunud

(%, hpwlwt ws) 20,4 14,5 12,0 8,9 6,4 49 19,1 18,7 2,9 9,7 6,5 7,9

Uwpwupubph b Swnwjnipyniutbiph ubpdnidnid

(%, hpwlwt ws) 7,2 -0,1 47 55 -1,00 -15.1 760 246 12,8 4,9 -0,8 57/

Upunwpht hwndws

Unlunpwjht hwaybyohn (it UUL nnjwip) -2065,7;-2109,8; -2111,9; -2196,2; -2055,4; -1186,4; -944,4; -1376,1{ -1789,1{ -1771,4; -1614,3; -1664,3

Bwnuwjnipjntuutiph hwaytyshn (it ULUT nnpwp) -260,8¢ -65,8¢ -101,6; -124,3} -113,0; -945: -71,4; -356: -157,8; -131,5; -60,0i -39,0

Ypwdwlwu thnfuwugnwiubip (Ui UUL nnpwp) 14219 1440,4 1539,8{ 1755,1; 1616,1; 1082,4; 989,6; 1179,3; 1136,2; 1156,2: 1257,6; 1333,0

Cupwghy hwohy (Ut UUT nnjwp) -1261,4{-1058,9{ -1057,9; -812,9{ -883,1} -279,1} -238,1} -344,4! -1165,3:-1063,9: -770,2; -743,8

Unlunpwjhtu hwaybyohn (Yopnp <ULU-nud, %) -22,14 -20,8; -19,9¢ -19,7¢ -17,8; -13 -8,91 12,21 -157¢ -13,9: -11,4f -10,7

Ownwjniejniuttiph hwadtilyzhn (ohnp <LU-nid, %) -2,8 -0,7 -1,0 -1,1 -1,0 -0,9 -0,7 -0,3 -1,3 -1,0 -0,4 -0,2

Ypwdwlwu hnfuwugnwutip (Yohnp <LU-mid, %) 15,2 14,2 14,6 15,8 14,0 10,3 9,3 10,2 9,1 8,4 8,6 8,4

Cupwghly hwahy (Yohnp <LU-nid, %) -13,5; -10,5; -10,0 7,3 -7,6 -2,7 -2,2 -3,0 -9,4 -7,8 -5,2 -4,7

MEnwlwu hwnydws***

Blhwdnunutip W npwdwunphutip (Ujpn << npwd) 780,4; 880,9i 946,2i 1071,4; 1144,8; 1167,7i 11711} 1237,2} 13417} 1492,4: 1662,0 -

Cwpluwjhtu Gywdnunutip (Upn << npwd) 699,4; 777,4; 878,4; 1000,9; 1064,1; 1067,9; 1079,7{ 1158,1; 1258,1} 1447,5;1599,9 -

Swfuubipn* (Ujpn << npuwid) 954,3; 986,5; 1006,1; 1142,9; 1235,1; 1409,0; 1449,1; 1503,9; 1447,1{ 1603,2; 1822,6 -

Muwlwunipn, (Uipn << npud) -173,9{ -105,6; -59,9{ -71,5{ -90,3; -241,3} -278,0{ -266,7; -105,4; -110,8; -160,6 -

Glwdnunutip W npwdwgunphutip (4ahnp <UGU-nid, %) 2267 233 2228 235 237 232 23,1 22,2 22,37 22,8 23,6 -

Qwplwjhu Gywdnunutin (Yopnp <CU-md, %) 20,2 20,67 20,6 22,0 22,0 21,2 21,37 20,8 21,0 22,20 22,7 -

Swfuubip (Yphnp <LU-nwd, %) 27,6 26,1 23,6 25,1 256; 28,0; 286; 27,0 24,1 245 25,8 -

Muwywuntpn. (Yohnp <LU-nd, %) -5,0 -2,8 -1,4 -1,6 -1,9 -4,8 5,5 -4,8 -1,8 1,70 -2,3 -

Fpwdwdwpyuyhtt hwindué

Pnnh quugywd (y/ip, dwd. |bipg, %) 1,8 23,7 19,5 14,8 8,3 10,8 17,5 18,5 74; - - -

“Twdwihu quuglwd (g, dwd. Ybng, %) 15,7{ 26,4 1,9 14,9 -3,5 5,2 248; 289 13,2 - - -

dwnlbip wnunbunwygywup (y/ip, dwd. Ybne, %) 26,7 35,3 27,6 12,9 20,8 -3,3 6,0 16,5 17,2 - - -

UUL nnwn/<< npwd (ppud” 1 UUL pnpuipp nhdwg) | 373,74 372,47 401,8; 409,6; 4159 477,9{ 480,5{ 482,7; 483,0 - - -

* Wunthbiy hwdwpuwnt Ynupwldwt thnpuwpt YR Ynndpg tbpyuywgytnt Gu dpuyts hhdtwlwl dhonglliph hwdwpuwnt Ynupwldwt gnigwiuhyp, pwuhp np
dY-p Ynnuhg hwpywplyynn ynipwlwl pppwtiwnnt dpongliinh wwpwpubiph thnihnfuniyut gniguwihyp huwpduplyynid £ npubiu hwipdtilipnnn hnnywé U sh
wpywhwyypnd hwdwpawnt Ynupwydwt ppwlwt Swywitlpp: Stu https://www.armstat.am/file/article/sv_04_19a_112.pdf:

** Mgypwlwt ubpnpnidulinh thwuywgh gnigwupptlinp hwdwpudpdwés piniobih uwppwy Swiuubint Ga, huly quipiwgpunidulipp hhdugws Gu

Udoo 2019-2021 ppa. Spwgph ypwi:

*** 2019 pywlwup pinobh gnigwppulinn YP quwhwipwlwbubpl Gu:

41




Fnwdhy 1

Fnwdhy 2

Fnwdhy 3
Snwhhy 4
Fnwdhy 5
Fnwbhy 6
Snwbhy 7

Snwhhy 8
Fnwdbhy 9

Spwdhy 10
Spwdhy 11
Spwdhy 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
Spwdhy 26

Spwdhy 27

Sphwdhy 28

Spwdhy 29

Spwdhy 30

Spwdhy 31

Snwdhy 32

42

arudbhyLEr

Suwéh (12-wdujw) Jwufuwwnbiudwt hwjwuwywuniyeniuubph
pwpfudwu gpwdhyp 3 nwpyw Ywufuwwnmbudwu hnphgnuntd

LU hpwlwu wéh (Ynunwywiht) Yuufuwnbudwu
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