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«UuLahtL uMruLLussuuutsrh aLErPh APUMACUSUUL MUSAUNULENE 64 SLUABL
ututLNr <vurudnrnr@3NkuLerMre» nruernd vner<Mrurutuuwaduy Lunruoer
uLsuusuLtGLNr LAUSULL

2017 pqwywupt  <wjwuwnwuh Lwupwwbnngeniund  gpwugyt]p £ hhduwlwu
dwypnununbuwywu gnigwuhoubph tpwuwlwih wé, husp pwpbuwwuwn hhdptip £ duwynpnud
Gpyph  wnwyo Ywuquwd hpwwww  Lywuwynyentt  niubignn  unghw]-inunbuwlwu
hhduwfuunhpubiph (nddwu hwdwp: Sunbuwywu wynpynyejwu gnigwuhop 2017 pywlwuhu
Ywqdb] £ 7.7%, huy wnunbuwlwu wép' 7.5%: Lwu pwpdp nunbuwlwu wyunhynyeniup
hhduwywund  wwjdwuwynpjwsd L bnb wpryniwpbpnygywu  (12.6%), dwnwyniejniuutiph
(14.4%) W wnlbwnph (14.0%) ninpunutipnd wpdwuwgpywd wény: LUwu pwpdp wéhu bwywuwnb &
uwl Gpywpwdwdybn Yupwdpny wuydwu thnynwd gunuynn 2htwpwpniejwu  ninpunind
wpdwuwgpywd wép (2.2%), huly wbp npnawyhnpbiu quub £ gjninwntntiuntejwu 2nipg 3%-ny
wuyndp:  Upunwhwudwu wép 2017 pdwlwuhu Yuqdb) b 25.2% , hul ubpdniddwup’ 27.8%:
Uhoht wujwiwywtu wofuwwmwdwpép 2017 pwywup hniuwp-nGyntdptpht Ywqdb) &
194259 npwd, husp 2016 pwlywup hwdbtdww pwpép k Gnb| 2.9%-ny: 2017. nGywntdpbphu 12-
wdujw quwép (2017 pwlwuh nblywbdpbpp 2016 pwywup nblyunbdptph hwdtdww) Yuqdb
£ 2.6%"

Twlwu dhnnwubpnyd hwunbipa, 2017 pwywup hnyunbdpbp-ntynbdptp wdhuubphu
nbnh £ nubgh] wwpbuwhu L unghwjwlywtu Vywuwynijwtu ns wwpbuwhtu dh 2wpp
wwnpwupwwnbuwlubph qubiph tpwuwywih pwpépwgnud’ fuwfunbing 2017 . dwjhu wduhg wju
wwpwupubph quwuldwu Ywd qubph O-wlwu wéh (Jhwju ubwwbdpbp wdupt) wwwnybpp?
Uwutwynpwwbu, uutnwdebpph U ny wiynhnwihu puwbiphputiph 12-wdujw quwép 2017
pywlwuh nbywnbdptippu 2016 pwywup nbywnbdptph hwdbtdwwnm wpnbu Ywuaqdb] £ 5.5%,

"Uywnnnulwu qubiph puntipup <wjwunwuh <wupwwbnngggnind 2017 pqwlwup hniwudwp-nbinbdpbphu, <<
UJdo, Gplwu, 2018, 9 6, http://armstat.am/file/article/cpi 12 _2017.pdf:
> Uwwnnnwlwt qubiph hunbipup <wjwuwnwuh <wiupwwbnnyeniund 2017 pywlwuh hniujwp-ntutdptinhu, <<
UJdo, Gplwu, 2018, 9 5, http://armstat.am/file/article/cpi_12_2017.pdf:




wiynhnwhtu fudhspubipphup b Sfuwfunwpup' 4.0%%* Yuwéh dhnnwp wwhwwuyb) £ uwl 2018

pYwlwuh hniugwphu 2017 pwywuh nbyntdptph hwdbtdwwn Yuqdbing 5.8%"*

fuunph upnentup Yuwywund £ upwund, np <wjwunwup <wupwwbunnyejwt nuwjhu

nuwmbunipjniututiph 2nipg 40%-h° uwwnnnwywu Swiuubph Yunnigwdpnid 1 oushu pwdhu
puyunn dhoht wduwlywu uwwnnnulwu dwiuubph gbpwlyzhn dwup' 53.4%-hg dhusl 60.2%-p°,

Uywwwywninnynu £ htug utunwdptipph dtinp ptpdwup (wnbu wnnwwy 1-nd), hush qubiph

thnthnfunigyniutph bywwndwdp plwywuwpwp puwysnientut wnwyb) qquyniu &, huy npw
oning 30%-p npnawlhnpbiu bwl fungtih’:

1.

Yhghjwjhu Uwwnnnulwu
fudptp puwn Swifuubip
uywnnnulwu

Swifuubtiph

I 100
Il 100
M 100
1% 100
\ 100
Vi 100
VI 100
Vil 100
IX 100
X 100
<wnly £ gk,

wyn pynud’

uuunwdipbpp
60.2
55.6
57.3
53.4
49.2
48.6
45.0
38.6
36.8
31.1

Cwjwunwt. Uywnnnuwt Swhuubph Yunnigjwspp 2016 pwlwuht’ pun uywnnnulywl dwjuubph

ntghpuwyht fudptiph (WY 2ugh hwayny dhohtt wduwlw)®

wiynhnpujhu
fudhsp
0.2

0.3
0.4
0.4
0.4
0.5
0.5
0.4
0.7
0.8

Sfuwfunin
3.3
3.8
43
4.0
4.0
3.8
3.7
3.4
2.6
1.8

ns ywpbkuwhu
wwpwupubp
12.2

14.1

12.9

15.7

17.5

18.3

20.3

24.7

22.2

21.7

Ownwynip-
Jniuubp

241

26.2
251

26.5
28.9
28.8
30.5
32.9
37.7
44.6

np  wqqwht  Jpbwlwgpwywtu Swnwnipjwt  wpdwlwgpdwdp

ublunwdpbtpph wnwudhtu wnbuwyubph dwuny wpdwuwgpjwsé 12-wdujw quwbdp qguihnptu

pwpdp Ywd gwop L tink|

wwnbuwjhu wwpwupubph (Jhwuhu ybipgpwé) 12-wdujw quwéh
dhohu gnigwuhohg (nbu wnnwwy 3-nwd):

* Uwwnnnuwlwt qubiph hunbipup <wjwuwnwuh <wupwwbnnyeniunyd 2017 pywlwuh hntidwp-ntluntdptphtu, <<

UJdo, Gplwu, 2018, 9 6, http://armstat.am/file/article/cpi 12 2017.pdf:

*Uywnnnulwu qutiph huntpup <wjwuwnwuh <wupwwbnnieiniund 2018 pwlwuh hniudwp-wwphihu, <<

UJdo, Gplwu, 2018, L9 6, http://armstat.am/file/article/cpi 04 2018.pdf:

® Cuwn uywnnnulwt dwiuubph wnwuduwgynn 10 ntighjwhtu fudptiphg wnweht 4-h:
¢ Unpwwnnipjwt unnpht gdnud wju Yugdnud k£ onipg 60%, ytiphu génud 53.4%:
7 Mwpnnuwyw yhbwhwgpnipjuwdp << puwlsnipjwu 29.4%-p hwdwpynwd £ wnpwwn:
unghwjwywu wwwytpp U wnpwwnieniup, << U40, Gpuwu, 2017p.,
http://armstat.am/file/article/poverty 2017_a_3.pdf:

8 Qwjwuwnwup

Eo 142-143,
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2. Cwjwuwnwu. Npn2 uywnnnulwu wypwupubph qubph hnthnfunyeyniip 2017 pYwlywuh nEYnbkdpkphu 2016

Quwé6

Uujwund

Ywpwa ubipnigpwihu

tungh pnin’ pwnd, wwnbgnwsd
Uhu fungh’ pwind, wuwnbgnwd
Lnihy

Uhu qunwt' pwpd, wwnbgpwé
“wnundhy

hotuwt' pwpd, wwnbgpwd

Uhu wniwdwph W hnpph' nuynpny,
Luynygh dhonty

Uhu nniwdwph W hnpph' wunuyp
Mwthp Yndh Yuphg

Uhu nniwdwph U hnpph’ wnugwéd
<wyh &nt

Mwuhp nuwlwu

Ghuh Yhuwpwngn

Ofuwguiwyutin $hiwpny’ wyg Epynubinh wpnwnpnie.
Oluwgqutwlubp $hinpnd' hwypbuwywu wpnwnpnige.

Tthabijwht Juntihp
Ptughu
Ywnbjwhw)jn

Pwuwnwgh 2017 pwlwuh nbyunbdpbpp
hwdtdwwn qubph qquih hwybjwé Gu wpéwuwagnpb| ubpnigpwihu Ywpwgp (41%), fungh (37-
38%), qunwu (28.9%) L wmwdwph (17.1%) dhup, Yuwpwndhp (28%), wwuhpp(9-12%) L hwyh
aniu (10.1%): huy qquih quwuynd wpdwuwgpt| Gu Ywuwskinbup (48.5%), fuudnpp (30.8%),
ufuinnpp (22.2%), hunwgnptup (21.9%), nuwp (11.9%), wnwdwpnigp (10.7%) L Jwnwdpp

Cwybjwé
(+%)

41,0
38,3
36,9
31,1
28,9
28,0
23,4
17,1
16,1
12,4
12,3
12,0
10,1
91
8,0
7,0
6,0
18,9
18,2
6,6

wbGuwlhwpwp  Yohnp <wjwunwuh  puwlsniejwu

pywywup nijubkdptiph hwitdwwn’®

Quwuynd
Qwybjwé

Uujwunid (-%)

fuwnp Ywuwsh -48,5
huuénp -30,8
Ufuinnp 22,2
<unyugnnbu 21,9
Ywlws unfu -18,2
Swpnbin (Ywbws, Yunpdhn) -12,1
Nuy -11,9
Unwdwpeniq -10,7
Ywnwdp -8,9
Cwpwpwywq -6,0
Ninn -5,1
Pnwwlwu jnin wplwdwnyh -5,0
Ywlwn -4,2
Pphua -4,0
Uwlwpnu -2,9
Udpniy 2
Jbipdhoti -1,2
<wyh dhu' (wdpnnowYywu hwd) uwntigpwsd -11
Ugntp gnpbuh pwpép wbuwyh -0,7
Suwq wdtuwopwduwh, ubndqws' Yeugwnwihu -1,6

npnigjwdp 2016 pYwlwuh nbYwbdptph

(8.9%): Uwlwju, wbtwp £ upk), np qqwjh qlwéd wpdwlwgpwéd wuwpwupwwmnbiuwlubnh

1 2Uushu pwdhu pulyunn ujwqugnyu

wwnpbuwjht  qudpninh - wwpblwu  wpdbpnd wyblh  VYwuwlwih L pwt  quwuynud
wpdwlwgpwd wwnpbuwdpbpphup (nbu wnnuwy 3-nud):

® Uywnnnwlwu qubiph huntipup <wjwunwuh <wupwwbtinngeniundd 2017 hnudwp-nbynbdptphu, << U400,
Gplwu, 2018, ko 7, http://www.armstat.am/am/?nid=157&id=578:
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3. Cwjwuwnwu. Lywqugnyu uywnnnuljwu qudpjninh wpdbpp 2017 . IV Gnwdujwyh
dheht pupwghy qubipny (hwaqupyyws << ULD Ynndhg)®

SGuwlwpwp

Y2hnp
Swpbywu UWduwlwu wwpbuwhu
unpdwyh unpduwyh quupjninp 1

Muwpbuwdpbpph wujwuniip ;:‘[;:bpn L ;::;Ic‘ibpn L 'th,:ﬁ:‘t?nﬁwdhu
hwyny, hwyny, mwpblwu
npwy npud unpduwyh

punwdbkuu
wipdbtph dbg

Uuwdpbpp (nwywph dhu) 100050,2 8337,5 25,7%

<wg 43102,7 3591,9 11,1%

LYkunwuwlwu jnin 36271,5 3022,6 9,3%

Uhpg (futdnp) 29075,9 2423,0 7,5%

any 27849,8 2320,8 7,2%

Ywp 26849 2237,4 6,9%

Ywpwunndhy 19355,6 1613,0 5,0%

Mwupp 18570,4 1547,5 4,8%

Pwuowpbintu (Yuwnwdp, gintfu unfu) 177281 1477,3 4,6%

AQwywnbinbu (pphud) 14299,6 1191,6 3,7%

ant 12136,3 1011,4 3,1%

Lunbinku (inptinku) 11190,2 932,5 2,9%

Cwpuwp 9173,8 764,5 2,4%

Ywpluwonn 8698 724.8 2,2%

Pnwwlwu onin 5059,6 4216 1,3%

Uwpgwphu 4198,8 349,9 1,1%

Uyntp 2872,6 239,4 0,7%

Uwlwpnubinku 2789,1 232,4 0,7%

Cunwdbkup' 1 2usht pwdht pulunn Wwpbuwiht qudpyninh wpdtpp

wnwpblwu Yupwspny 389271,2
Cunwdbkup' 1 2usht pwdht pulunn Wwpbuwght qudpyninh wpdtpp

wduwywt Yupjwépny 32439,3
Lwqugnyu uyunnnulw qudpjninh wpdbpp nwpblwu fupuépny 689010,2
Lwqugnyu uyunnnulw qudpjninh wpdbpp wduwlwu Yunpwépny 577417,5 -1

2017 pwlwuh ntlywbdptph npnigjwdp <L nuwjhu nuwnbunyeiniuttph 1-2ushtu pwdhu
puyunn ujwquagnyu wwpbuwihu qwdpninp wwpblwu  wpdbpnd  Lywuwlwh quwbd

0 Cwjwunwup <wupwwbinniejwt unghwj-nunbuwlwu yhdwyp 2017 pwlwuh hniujwp-nblynbdptphu, <<
UJo, bpuwu, 2018, t9 267, http://armstat.am/file/article/sv_12_17a_6200.pdf:




wpdwuwgpwd wwpbuwihu wwpwupubphg' dup wbuwlwpwp Yophnp Yugdnd £ 25.7%,
YEunwuwywu jninphup 9.3%, wwuphup 4.8%, Jwpwndhihup 5.0%, dyhup 3.1%: hul qquih
quwuyn wpbwlwgpwd wwpwupubiphg ujwquagnyu wwpbuwhu qudpninh wnwpblywu
wnpdbpnd qquih wbuwlwpwp Yohn nubu dhwju fuudnpp 7.5% U pwugwnbinbup' 4.6%: Npnup
ptil 2017 pwlwuh nblwtdptphu 2016 pwlywup nbtYywbtdptph hwdtdww qquih quwuynd
U wpdwuwgpt], vwywju U4O wpdwuwgpdwdp 2017 pwywup unjtdpbph Wywwndwdp
qqwihnpbu pwulwgb) bu (pwuswpbinkuh quwép Ywqub £ 25.1%, huy dpghup 4.3%)":

Cwnly £ uwuwju ugb, np <L wnlwiht  nuwnbunyenuubph  hpwlwt  uwywndwu
Ywnnigywdpp npnawlhnpbu sh hwdwwwwnwufuwund tjwquagnyu uywnnnwlwu qudpjninh
wnwyt| hhwynpbwhy gnigwuhoht™ Uwutwynpuwwbtiu, << UJO Ynndhg hpwwwpwyynd k
uwl nuwhu wmuwnbuneniuubph (Ubpwnjuy 1 2ush hwoyny)' vuunwdpbpph U Stuwfunwnp
qudwu  Sdwfuubph  Ywnngwdpp®, huswbu Uwl  Jwupwdwiu  wnlwnph  wwpwupwihu
Ywnnigwdpp™, npugnud, h nwppbpnyeiniu bjwqugnyu uywnnnulwu qudpninh wpdbpnud
niubigwd wbuwlwpwp UYonh ndw] wwpwupubpu nubu  thnpp-hty tjwq  nbuwlwpwp
Uohnubip: UdGu nbwpnud, quwé wpdwuwgpyt] £ wnuwhtu  wnuwnbunyeniuubph  Ynndhg
ublunwdptpph qudwu Swfuubipnd UpwuwYwih Y2hn niubignn wwpwupubph dwuny: Upwu
gnigwhtin qqwih wbéb] tu uwl wnuwiht  wnlwmbunyeniuubph 1 2ushu  pwdhu pulunn
uywnnnwlwu Sdwhuubipnwd UGd wbuwlwpwnp Yohn niutignn Sfuwfununwihu wpwmwnpwuph (6-
7%) L pGughup (18.2%) qubpp: FGplu htug wju hwugqwdwupny £ wwjdwuwynpjwd wju, np
nuwihtu nuwnbiunieiniuutiph qqwih dwup 2017 pwywuh unbdpbip-nbywnbdptn wdhuubphu
wnwybjwwbu qqwgb| Gu ny pbt quwulydwu wqnbigniejniut, w)| quwbdh Gupnwdubip, pwuh np
wyblh JdGé wbuwlwpwp Yohn niubignn  wwpwupubpht  hwwnlwgynn  Swluubph  wép
Jpouwpmyniupnid  dbdwgpbp £ wnuwhtu wnunbunipniuubph’ wwpbuwihu dwiuubph hwdwp
wuhpwdbown pjnwbu: Uju hpwyhbwyp 2wpniuwyyb) £ uwl 2018 pwywuh hniujwphu:

Y Uywnnnulwu qubph  huntipup  <wjwuwnwuh  <wupwwbineggniund 2017 hniugwp-nblynbdpbpht, <<
udo, 2018 p., ko 8, http://www.armstat.am/am/?nid=157&id=578:

2 Lywqugnyu uwywnnqulwu qudpninh wpdbpp hwodwpyynd £ wnnnowwwhnipjwt  Uwfuwpwpnygjwu
dbpnnwpwunyejwdp’ wuhwwnh YEuuwlywu tjuqugnyup hwdwp wuhpwdbon Yuinphwwunienitut wwwhnynn
wwpbUwjht wwpwupubiph uwhdwuywd pwlwynyeniup npwug yWwjdwuwlwu dhwynph (gpwd, Yhingpwd, hwwn,
(hnp b wyju) pupwghy 2antywjwywu qubipny  pwgqdwwwunlybint Gnwuwyny:

® Stiu << UYO <wjwuwnwuh yhdwhwgpwywt nwptigpph «YEtuwdwlwpnwly pwdund b << <wjwuwnwh
unghwjwywu wwwnytipp bW wnpuwwnnyeniup hpwwwpwdwu «wjwunw. nuwjht twunbunyegniuubph Glwdnunubipp,
Swiuubipp W hpduwywu uuunwdebpph uywnnwipy pwdunu:

" Stiu Stiu << UYO Lwjwuwnwuh yhdwlwgpwlwu wmwpbignph «Unbnnip b Swnwynipyniutbip» pwdunid:




{hduwywunwd dbpngpwi fuunhpubiph Yuwplnpdwdp £ << Ugquihtu dnnnyh twfuwagwhh
Uwhuwabnuniejwdp Sunbuwlywu hwpgbiph dounwlwu hwuduwdnnnyh Ynndhg 2018 pwlwup
hniujwph 23-hu Ywgdwybpwytb| Ep funphpnwpwuwywu unwubp, npnug ubipgpwyyb) Gu Ud
wwuingwdwynnpubin, << Junwywpniejniup, ghunwywu-thnpdwghunwlwu hwupniejwu, huswbu
twl pwnwpwghwlwu hwuwpwyniepjwu UGpYwjwgnighsubip:

Lunwiubiph uywwwyu E hwunhuwgb] unghwjwywu Yuplnp bpwtwynieniu niubkignn
wwpwuptbiph pwulwgdwt wwwbwnubph ybphwunwip, quwéh huwpwynp hGunbwupubph
guwhwuwnnwip b Ndwu ninhubiph wnwownpnudp:



. «unuLahtL uMruLLusSsluyLErh SLEMh PUMANCUSUUL NUSAUNLENE B4 GLUAL
utlutLNk <cuurudnrnih@e3nhuLeMres» unrusrnd hnr<ruruLuasady
LunkuLerr <hUtuuUL WeNneNhULENh UbMNTULUL B4 SE1uUUS4ULUL
<huLsre

funphpnwpwuwywu unwWubpnud huswd Ginypubtiph, fuunph wnusniypjwdp uwwnwnpywd
wnwownynyeniuubph, Ud numbuwlwu hwpgbph dounwlywu hwuduwdnnnyphu tnpwdwnpywsd
unyebph  wdthnthdwu  twywwwyny <Lwudtwdnnnyh thnpdwgbnutipp b <wuduwdnnnyh
wwownnuwlwu ghnwywu funphpnwunnt hwunhuwgnn <MSL «Udpbipn»  hGnwgnunwywu
YGunpnup hwdwwbin ppwlywuwgpb) Gu hwybjw] hGunwgnunyeniuutp, npnug wnwugpnwd
npdbp £ punhwupwwbu <wjwunmwuh Lwupwwbnnyeniund qubiph lwwwunwWubph pw
wqnnn hhduwlwu gnpdnutbph pwgwhwjinndp, npwug wqnbgnipjwu swihh W wpwgniypjwu
qUuwhwwnwip, pwgwnwwbu 2nluwjwlywu  nuwmbunyjuup  ubphwwinly  gnpdhputiph
Yhpwndwdp qubiph quudwu huwpwynp ninphubph  npnunwdp: Ujnw Ynndhg  funwdpp
yGunpnuwgt| £ bwlb 2017 pwlwuh unjbdptip-ntyuntdptp wdhuubphu W 2018-h hnwywphu
unghwjwywu Upwuwyniejwu Ynuypbn wwpwupwinbuwlubph qubpph wéh wwwbwnubiph
pwgwhwjndwu U npw hwnpwhwpdwu ninhubph npnudwt Ypw:
Cuwn wynd, unyu qtynygp pwnywgws k tipkp pwdhuubphg, npnugnw ubpywjwgywsd Gu.
1. Cdwjwunwuh  <Lwupwwbwnniejwt  nuwmbungniund  quwép  wwydwuwynpnn
hhduwywu gnpdnuutipp:
2. 2017 pwywup untdpbp-nGyunbdptp wdhuubphu L 2018 pYwywup hniudwphu
unghwjwywu tpwuwyniejwu dh 2wpp wwpwupubtiph qubph wéh wwwnbwnubpn:
3. Guwéh  quwiwu  wnusnejwdp  Lwuduwdnnnyh  Ynndhg  wnwowpyynn
dhongwnnuiubipp:



II. <u3uusuih <ULMrUNESNhE-3UL SLSGUNKE3NRLNRY qLuanc
au3vuvudnrn <hUtuyudn snronuvuere

Lwjwuwnwuh Lwupwwbwnyeinup thnpp, pwg wnuwnbuniyenu £, nph ypw wpuwphu
wqnuwyubtiph dupnwdubpp Lpwuwywih Gu: Unwoht wuhpwdbywnnyejwt wwpwupubphg owwnbiph
wnnwing Ubpphu onlyuynd ubipdnidnnubpu niubu qquih' hwdwfu ubpphu wpwnwnpnnubphu
gbipwyonnn dwutwpwdhuutip: Upw hhduwywt wwwbwnp ubppht wpuwnpnnutph gwdn
wpunwnpnnuywuniejniup,  uwhdwuwthwly  wpwnwnpulwu  hgnpnigyniutpp bW npwg
Yniwnwydwu hwdwp wuhpwdtipn Shuwtuwywu dhongubiph unniejniuu tiu:

(el << YJwnwywpnigniup  hwypbuwywu  wpunwnpnnubph  wbfuuninghwywu
ybpwghudwup  Uwwuwbiint  ujwunwndwdp  Vwlwywih hwpywhu  wpnnuneniuubp  §
uwhdwuwub], uwlywiu ubppht o2niywih b hwpbuwywu wpwnwnpnnubph thnpp swihtipp b
gnpdwpwp Ywynypnu wpdwwnwynpwd npnawlh Gpunypubpp U pulwnwiubpp® nbnlu
pwgwuwywu wgnbigniyeiniu niubt <wjwuwnwuh dawynn wpryniwwpbipnigjwtu bW hwnlywwbu
utunwdpebtpph  wpwnwnpniejwu  Gninh  puybpnuyejniuutiph  wbfuuninghwywu  hwgbgdwu
dninhjwghwjh U pupwgph Ypw: Uwutwynpwwbu, SUMML 2009-2017 pwlwuubph
gnpontubnyejwu hwaytinygnieiniuutiph nhunwpynwp thwuwnnud £, np <wuduwdnnnyh Ynndhg
wn dwdwuwlywhwwnwdnwd  nwnWtwuppwd wwpwupwihtu oniywubtipnd d6d £ bk wju
wwpwupwiht  pniuitbiph - ehyp  (pninp nhrwplyws  pniyutiph onipg - 50%-p),  npnup
Lwuduwdnnnyh Ynndhg punpnayb Gu hppl Yunpnuwgywoniejwu pwpdp wumhéwu niutignn
L npnugnud gnpdti Gu 1-3 gbipppfunn nhpp niutignn  puybpnyeniuubipn: dhown £, puwnn
Cwdwotuwphwiht  nwunbuwlwu  hwdwdnnndh  thnpdwgbwnubph’ gbippgfunn nhpp niubignn
puytGpnyeyniuutiph wgnbgnipiniup ontjwih ypw hGunbnnulwunpbu ujwqb) £, huy nbnulwu

" Oppuwy' gnpdwpwp dhowywipnid donwwbiu wnw pwgwuwlwu uwwunutipp (huswbiu opjiynhy wjuwbu by
untpjywpy pulunudubph whpnyend), SUNMC mwpbywu nhnwpynwubpng pwgwhwjnynn wupwnbifuhné
dpgwlgnuzjw npubinpnuiubiph tpwuwlwih dwywip (gtiphafunn nhpph swpwwhnu, dpgwlhgutiph 2niuwjwlw
dnunph  wuophtwlwt uvwhdwuwthwynwubp), pwulwpdbip U pwpdp  wpunwnpnquywunyejuwdp  odnywd
wpunwnpwlwu wbfuuninghwubph thnfuwpbu ubthwywu phqutiupg wnweuwhbipe 2ptin YEugwnwywpnipniup
$huwtuwynpbint b wyn dwiuubipp uywnnnubph hwoyhtu hnfuhwnnigbnt bywwnwyny pwpép qubiph uwhdwdwu
whpwwtinnn dowynyep b w) pwgwuwlwu wpdbpwihu puywinwubpp: HYwt gniquhtin, <wdwotuwphwihu
nunbuwlwu hwdwdnnnyh thnpdwgbinnubph Ynndhg hpwwwpwyynn «Gnpwp dpgniiwynipiut qbynygubipnuw»
wjuyhuph wnwugpwjhu gnpdnuubiph dwuny huswhupp Gu' deubgdbuph nupngubph gwdép npwyp, Jwppbehugh
Yhpwndwt gwdp wuwnhbwup, wpwnwnpwlwu ghytph pwpnneniup, wpdtpwiht onewih  (wjunyeniup <<
wpéwuwgpwd dhowly Yud htinuwwwh nhppbipp:
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dpgwlygnipjwt  wuwnphbwup hGunbnnwywunptu upyb), hush wpryniupnwd <<-u 2015-2017
pYwlwutpht Yunpnly pupbiudty £ hp nhppbpp, uwlut bgjw| thnthnfunieiniupp inkinh Gu
niubigh] twl <S< «Snpw| dpgniuwynipjuu qtiynygh» dowldwu hwdwp nbntwwnyniejwu
uinwgdwt dbpnnwpwuntejwu wpryntupnud b gnpduwywunid nbnlu huwpwynp sk quwhwwnty,
R_E wju thnihnfunyeyniup nppwun’y £ thwuwnnd dpgwygwihu dhowdwypnud nbinh niubignn
dhwnwubph hpwlwu Ywd gnin wpdwuwagpwihtu hubp: Upwtu gnigwhtin <MSL «Udpbpn»
hGwmwgnumwywu YGunmpnuh nhunwpynudubpp  hwunnd Gu, np hwnwwbu  ywpbuwhu
wwpwupubiph pwqiwpehy 2ntljwubpnud towuwlwh dJwutwpwdhu niutignn dwnwlwpwpubipp
wnhpwwbwnnd Gu twlb ubthwlwt wnbwpwhtu gwugbiph, husu  wurnpn  wuhwywuwp
dayuwpywihu  (dpgwygniejwu  wnbuwulyniuhg) wwjdwuubp £ unbnénd npwug L wnyjw
wwpwupwihu 2ntlwubph djnw dwutuwyhgubiph dhol: luunhpp Yujwunwd £ upwunwd, np
gwugbtipht whpwwbtivnnn dJwwnwlwpwpubpp unwund GU wwpwupwipu 2ntjwih qubiph nt
owhnipwpbpnipgjwu  dwlwpnwyh  Jpw  Ubpwgnbine  wju hutwpwynpnieniuubip,  husp
thwunwpyywsd E uwl SUNML nhnwpynuutipny®:

<hduwywund  upwuny  wywpdwuwynpwsd pwqlwehy wwpwupwht ontjwubipnud
wwpwupwihtu hwoybtiyonn d6d nbuwwpwp Yohn ntup ubpdnidnudp, hush wanbigniejudp <L
wwpwupwihu  ontywubpnd  ubpdndynn wwpwupubph L ubpdnlddwu  ninblygdwu
swnwjniejniuubph  dhowqgquwipu  qubiph, huswbu  Uwl  wpwwpdnyph  thnfuwpdtiph
tnwwnwunwubpp qqwih wanbigniejniu nubiu: (Fhiwybin qquih wanbgnieiniu nwubu bwl ubipphu
pwqdwehy gnpénuubp, huswhupp  BU' pwulwihu  wnynuwnpnypubpp,  hwplwhu
Jupswpwpnipjuu wgnbgniygjudp undbph Ypdwnnwdp?, puwlsnipjut wmuophuynn Glwdwnp
thnthnfunipyniuutipp, numbuwywu wlwnhynyejwu gnigwuhoh thnthnfuniejniuutipp b wyu:

Upwughg nipwpwugniph  wgnbignyeniut pulwibint  uywuwwyny, Eynundbinphy
gnpdhpwywqdh Yphpwndwdp, thnpéd t Yuwnwpyb] pwgwhwjnt] punhwiupwwbiu <&-nd b <&

' Uwuuwynpwwbu, SUMMNL Ynndhg 2017 plwlywuput << Ud  wuwnbuwlwu hwpgbiph  dounwluwu
hwuduwdnnnypt npwdwnpywsd «Upgulgnipjut  wywomwwunygjwt ninpuind wnbw  fuunhpubph U npwug
(nwdwu ninphubiph Ybpwpbpjup nbnblwupnid thwunynd £, np «npny nbwpbpnd ubipdnidnn puybpnyeniuutinh
Ynndhg wnuwnph opjtywnubpptu (fuwuneubipht) dGdwdwfu hpwgdwu qubiph W ubpdndnn puybipnyeniuubiphu
wwwlwunn wnlnpwihu gwugbiph Ynndhg uwwnnnubipht hpwgynn wwpwupubiph dwupwéwfu qubiph (dGdwdwfu
U dwupwodwtu qubiph dwpdw) wmwppbipnyeniup pwjwlwupu thnpp £ (dnwn 5-10 wninynu)...»: Skntywuph ko 6-nud:
7 Uwutwynpwwbiu, wnpniph, hwupwihu optiph, gqnwgnighs pdwbijhputiph, wwhwdnwgywsd Jdpgbiph U
pwuowpbintuh, puwywu hinyebiph b jwplwdebpph wpwnwnpniejwt dwywubpp pnadwwhwnwyubph uGpnpdwup
hwonpnnn  wwpnwd  wpdwuwgpb] Bu  prqupydwt dwdwubph sbonwlh wé (15-35%)" wnwug hpwgdwu
onlywubpp punjwjudwu (Ubppht Wwhwuswpyp wéh Ywd wpnwhwudwu wéh), husp hwugbgpb) b uwl wn
wwpwupwwinbuwyubph tpwuwlwih quwéh:
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wnwudhu wwpwupwihtu oniywubpnud quwédh hpduwywu nbwnbpdhuwuwmubpp b quwhwwnb)
npwug Lywuwwhnyentutu nt hwpwpbpwywu Ywplunpniejniup: Wn bwywwnwyny dbip ynndhg
duwynpwd nwppbp dnnbjubpnw bwhuwwbu punpyt| Gu hGnbyw| hnihnfuwywuubpp.

uwywnnnwlwu gqubph huntpup,
- numbuwywu wlunhynypjuu gnigwuhon,
- npwdh thnfuwpdtipp,
- thnnh wapbquwnutinp,
- opowuwnnipniund YwufuhY thnnh dwywin,
- YR Jbpwhbhuwuuwynpdwu innynuwnpnypp,
- dpohU wujwuwlwl wofuwwnwywnan,
- dpowqqwiht  wwpwupwihu onlywubpnd  dhohu  qubpp gnyg wynn Bloomberg

Commodities Index-p'®:

Jdbpindnieiniuu hpwlwuwgyb) £ 2010 e. hnwujwphg 2017 . nbywnbdptpu pungpynn
dwdwuwlwjhu swppbpny™:

Ppwlwuwgywd ytipindniejwu wpnyniupubipp hwuwnnud Gu, np punhwunyp wndwdp <<
inuwnbunieniund quwép (bwb quwuynidp) hhduwwund wwjdwuwynpywsd £ nunbuwywu
wywnhynyejwu gnigwuhoh, dhowqgqwiht wwpwupwipu onlywubipnid  wwpwupubiph qubiph,
ybpwphuwuuwynpdwt nnynuwnpnyph thnthnfuniejniuutiph, huswbu twl quwéh hubpghwih
(wwpwupubiph qutiph ubthwlywu vwfunpn jwaqbph) hGwn: Cun npnw upwughg JnLpwpwuniph
wqnbgniejniup npunpynud £ wnmwppbip dwdwuwlwhu jwgbipny (5-12 wdhu nipwgnidubipny):

Lhduwywuntd ubipphu wpwnwnpnnubiph uwhdwuwthwy wpwnwnpwywu
hgnpnipniuutiph Wwwnbwnn <wjwunwund wnunbuwlwt wywnhynypjwu gnigwuhoh wép
donwuwbiu hwugbigunud £ wwhwugwnpyh quwéh. wnunbuniyeniund wnweownyp «sh hwugunwd

® Bloomberg Commodities Index-p hwodwpyynw £ pyny 22 qquynit wwpwupwnbuwlubph dhowgquiht
pnpuwjwlywtu qubpp hpdwu Jpw: Syjw; 22 wwypwupwwnbuwlubpu Gu Lubpgquyppubiphg ptwlwu quqn, Brent
wbuwyh wypp, WTI wbuwyh bwypp, pbughup, nhgbjwhu Jwnbppp, hwgwhwwhlwhtu dowywpnyubphg'
Gghwwnwgnpbup, unjuwih hwwnpyubpp, gnpbup, unjwih wynpp, unjwih Jninp, wdbphlywu HRW nbuwyh gnpbup,
hwupwhnwWpwjhu nbunipuubiphg' wynwpup, wnhudp, ghuyp, uhybn, pwulwnpdtip dtnwnubiphg' nuyhu wpdwpen,
hwybgw| wwpwupubphg' swpwpp, unipép, pwdpwlp, Juwwne Yunwuhubphg' Ybunwup ypéwyny fungnp
Gnopwynp wuwunwubpp b Yunwuh yhéwyny fungp:
¥ dbpnidnipgniut hpwlwuwgyby b uwfu ARMA (wywnnntigpbupnt uwhnn dhohtiubiph), www' VAR (Yayunnpulwt
wywnnbigpbupnu) dJbennubpny: Jbppndneutu tywwnwlu b hwunpuwgbp  EYnundbunphy  gnpdhpwywqdh
Uhpwndwdp  pwgwhwynb  quwéh  hhduwywu nbwbpdhtwunubpp <&nud b quwhwwnbp  npwtg
Upwuwlwihnyentuu nt hwpwpbpwlywu Yuplnpnyentup:
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hwpdwpytip wwhwuowpyh thnihnfuniejwup: Cun npnd, uw quwéh Yypw wnwyb] wpwg
wqnnn gnpdnutbphg L <wjwuwnwund wdpnnowlywu wwhwuswpyh wép Ywd udwgnidp
qUuwélu wpwgwgund wd enywgund Gu dnin 5 wdhu htwnn: Wuhtuptu Yupbih E quunnwhwpwn
wunt, np 2017 pwlwup unbtdpbp-nGywbdpbp  wdhutubppt wpdwuwgpwé quwép
npnawyhnpbt wwjdwuwynpjwsd L uwb 2017 pwlwuh dwjhu wduhg << nunbuwlwu
wlywnhynipjwl gnigwuhoh tpwuwlwih wény®:

Upowqgwiht  wwpwupwihu  onlywubpnd  dbwynpdwd  qubph  wqnbgniejwu
wwpwguwnw gnpd niubup wnwownpyh quwéh htwn: Utp ybpinwdnyeniuubpp hwuwnnd Gu, np
dhowqguihtu pnpuwubipnid pyny 22 wwpwupubph' puwn ontyuynud 2powtwnniejwu dwywubph
dhoht Yondwsd qutiph thnihnfunipiniup (wé Ywd ujwgnud) <wjwunwunid unyuwbiu wgnnud Gu
qubiph ypw, husp unynpwpwn uyunud £ npulinpyt) dhohunid 8 wdhu htiinn: <wnwuywywl L,
np wjuwnbin funup sh gund Yy 22 wypwuwwmbuwlubph qubph wwnwunwWubph' << ubpphu
ontjwijnid Unyu wwpwupubiph qutiph duwynpdwt ypw niutigwsd wagnbignipjwu dwuhu: Funupp
qgund £ wnduw| 22 wwpwupwwbulubpp' << numbunipniund  quwédh  Jpw niubgud
waqnbgniejwt  Jwupt  punhwupwwbu:  SYyw|; nbwpnd ph ujwwph £ wnudnd  win
wwpwupwwbuwlubph  dhoht  pnpuwjwlwu  qubph  hninfungejwu  Gpypnpnwhu
wqnbgnieniuubpp®,

Unyu qbYynygh hwonpn pwdunid nbinbu  Ypuuwpygtu dbp  YGpindnyeyniuubiph
wpryniupubpp,  npnup twunnd GBu, np npn2 wwpwupwwnbuwyubph (oppuwly' pbughu,
owpuwp, Jwpwg) dhowqquiht pnpuwjwywu qubiph Ywd ubpdndnnubtiph dtinpptpdwu qubiph
wép nyjw] wwypwupwwnbuwlubph <wjwunwiujwu ontyuind hp wpdwquwuptu £ unwund
hwlwfu 2wwn wpwg' unyuhuy optip htwn: bul npw ujwgqdwu wanbgnyeniup npulinpynud |
wybh Gplwpwdwdybnnud. Gpptdu Ywpnn £ uwb punhwupwwbu snpubnpybi:

wjwunwuh nuwnbunieniund quwéh ypw twlwu wgnbignieniu niuh twle twpptp
wwpwupttiph quwéh utithwlwu Uwfunpn. wgp (Ytpghuutiphu hutipghw), hugp pwguwwnpynid
L quwéh onpwjwlwu punyeny b hwuwpwynigjwu quwbdwjht uywunwiubpny U npuunpynd
E wwppbp  wwpwupubph W Swnwjneniuubph  qubiph  thnthnfunyejwt  Bpypnpnwhu

2 Pun npnud nipwpwtgnip wdudw  wpdwuwgpywd wép vowuwlwih b obnb puswbu uwfunpn nwpyw
uywwndwdp, wjuwbu b bwfunpnnn dwdwuwlwopowuh tywnmdwdp:

? Oppuwy' Eubpquyhpubiph qubph wép hwugtigund £ wnpwuuwnpunh Swnwjniejniutbph U dwutwynpuwbu
pnuwihnfuwnpnuubiph uwlwaqubph pwpdpwgdwup, npu hp hbpphtu quwgnjugunn £ dwwnwlwpwpubph hwdwp

U ptwlwuwpwp wgnnid £ npwug Ynndhg Jwbwnynn wwypwupubph qubiph ypw:
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wqnbgniejniuubph wwwbwnny: Cun npnid, quwbh nwwnwunnwywuniejniup <wjwunwuntd
wdlbuwowwp pwgwupynd £ hbug ubthwywu pubpghwnd, huy djnw gnpdnutbpp dhnnud
nubt wju pwgwuwpbint wnwyb] Gpywp dwdwiwywhwnywsénd: Uwutwynpwwbiu, dbp
Ynndhg nhnwpywsd dwdwuwwhwndwdubph twiutwywu thnybpnd® dhusl 6 wdhu pulws
hwwnjwdnud, qutiph twwwunwubpp hhduwlwunwd pwgwuwpybi Gu «hbug hpbup hptugny»
(hptug  uwfunpn  dGéniejniuutipny), huly djnw gnpdnutbiph  pwgwunpnnulwunieniup
pwywlwuhu thnpp £ bnbi: Ujnw  gnpdénuubiph  wgnbignyeyniup wnwybl; wdpnnowwbiu
npuunpdt; £ nhuwpywd dwdwuwlwhwwndwdhg 1 wwph hbGnn'  wunhwuwpwn
ddwuwiny b www Yuwjniuwuwiny, nphtu gniqwhtin quwéh hubpghwh Ywplnpniejniup
pniwgb| E:

Cwjwunwunid quwéh ypw tpwuwlwih wgnbigniyentu niuh bwb YEUnpnuwlwu pwuyh
Ynndhg ybpwdbphuwuuwynpdwtu wnnynuwnpnyph thnthnfunyeiniuubpp, npnug wqnbigniejniup
unynpwpwp npubnpynd £ 6 wdhu nwgnuing®:

Npwgpwy £, np thnfuwpdtiph wnwwmwunwdubpp, thnnph  wgpliquunubpp L Jdhohu
woluwwnmwywpép tpwuwlwih wgnbignyeniu  sniubu <& nuwnbunejniuntd  wpdwuwagpynn
quwéh  dhwnwubph Jpw:  BFEwbn  ghnfuwpdbpp wnwudht  wwpwupwnbuwyubpp
ontyuubipnd®  uwynpywd Jwupwdwiu qubiph wwnwudwu JEluwpwudwyu twwwnwyny
thwuwinwgh bywtwlwih wgnbgniyenwu £ niubgh:

2 Uw Yuwyws b pbplu npuiwdwpluiht punwpwlwuniejuwt tpywp wpnwpht wgbph hbwn, pwuh np
npwdwywplwiht pwnwpwlwunyejwu thnfuwugnWwihtu defuwuhqdp wywhwuond £, np dGpwdphiwtuwynpdw
winynuwnpnyph  thnhnfunieniup - bwfu wgnh  onduywlwu Yuwpwdwdybn, www'  Gplupwpwdwdytion
winynuwnpnypubph Ypw, npnup hpbug htipphu wbwp £ wgnbu Jupywynpdwu dwywubph, npu £ hp htppht’
nuwnbunipgniuntd wdpnnowywu wwhwugwpyh W hbnbwpwp' qguwéh Ypw:
® Cwwnlwuwbu upwug, npntg ubpdnisdwt wbuwlwpwp Yohnp onyuih hwoyblonnd gpwquiugnid £ ubippht
wpunwnpnygjwup:
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. 2017 J4uULULP ULN3GUPRGM-M6USBURGM UWUHULGNPPL G4 2018 f4UUULD
<NhLYUrhL UNSPULUUUL LEULUUNREG-3UL U SUre unruvLuerh aLrh
ush AuUSaunvere Gd  suush URRIESNRE3NKLE PLUUANRKGE3UL
UnNnShuLUMNEU N8ELh KUSYUTh 4l

1. 2017 B4ULULP LN3GUPRLENr-MUSEUPE! UUNULErPL UGPNASLU3PL 4Urughr
qLErh [FULHYUSUUL NMUSBUNULEre

Utipnigpwihtu Ywpwgp ubppphu oniyuynud hwunpuwunwd £ hphduwlwunwd ubipdndynn
wwpwup: 2017 pqwywup hniwdwp nbywnbdptiphtu <&-nd wpnwnpyb) £ 343 nnuuw Ywpwg b
pnwuwlwu jnin (onpg 40%-nd wwlwu pwu 2016 pdwlwupu) b ubpdndyty £ 4217 wnintuw
(ontpo 11%-ny wwlwu pwu 2016 pwywupu): 2017 pwlwup pwilwgdwup twiunpnwd 10
twnphubph pupwgpnuw <wjwunwup <wupwwbunnyeniund Yuwpwgh qubph nmwwnwunwdubiph
84%-p wwjdwuwynpwsd k tntl Ywpwgh hwdwpuwphwhu qubiph, wpunwpdnyeh
thnfuwpdtiph L oniywnud  gbippotunn  nhpph wnlwneiniu - guwhwuwnwlwuh
thnihnfunigyniuutipny®, huly 2017 pwlwuh pwulwgnuiutipp hhduwlwun wwjdwuwynpyt
U Ywpwah dhowqquiht qubiph wény:

Ywpwagh ubpdnddwu onipe 65%-p pwdhu £ pulund

= Phnnni = Lnp ghjwunhw = NYypwhlw
B (Hwwunwy = Shupwunhw Spwtiuhw

” Unp RbGwunhwihu, 30%-p Gypnwwlywu Gpypubpphu

3% 4% 3%

(ubpwnjw| Niypwpuwt) L onpy  4.4%-p GUSU
Gpypubppu: Wwywd wju  thwuwptu, np HFEnwd b

Ptnnnwnw  ubpnigpwiht Ywpwagh dwupwdwiu bW
dGdwoéwfu  qubipu wuhwdbdwwn  gwodp Gu

* Yupwgh b ptiughtp wwpwupwiht oniywutipnd 2007-2016pR duwynpyws qubph dEluwpwidwt bwywwnwyny
punpytp Bu hbGnlyw] hnthnfuwwuubpp. nhunwplyynn wwypwupwnbuwyh dhowqquih pnpuwjwlwu qubiph
wmwwwunwubpp, nhwwpyynn  wwpwupwnmbuwyh vbppht  wprwnpnewu, wpnwhwudwu, ubpdnddwu
swywijubph hnthnfunyenuutipp, npwdh hnfuwpdtipp, nhnwpyynn wwpwupwihtu ontywubpnd  dpgwlgniejwt
upniERjwu  wuwhdwuh  thnthnfungenwiutpp,  nhwwplyynn  wwpwupwihu  onyuubpnd  gbiphgfunn  nhpph
wniwniejwt  hwugwdwupp W npw  thnthnfungenwiubpp,  hwplwiht Ywd  dwpuwjht  npnypwswthtph
thnipnfunygyniuubipp?®: - depindnipgniut ppwlwuwgyty £ 2007 - 2016 pp. dwdwuwlwihu swppbpny:  bug
ybpwpbpnw £ dnnbubph npwyph  dhbwlhwgpulwu  wywpwdbunptppu, pninp dnnbjubpnd ubpwndwd  pninp
gnpdnuubipp pwuwlwih Gu 5% Jwlwpnwynw: Unwohu dnnbkih nbwnbpdhuwghwih gnpdwyhgp pwywywuhu
pwnpdp £ dnn £ 0.9-hu: Unwudhu wypwupwwnbuwlubph onyuwubph hwdwp Jowyjws dnnbjubph wywpwgwnud
gnigwuhop wnwwwuyby £ 0.95-0.99 dhowlwpnid: Uw tawtwlwynw k, np qubiph tnwwwunwubiph gpbet 90
wnynup nhunwpywsd wnwudht wwypwupwiht ontuubpnd pwgwwpynwd £ dbp Ynndhg wnwuduwgywd
gnpdnuubipny:
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Lwjwuwnwuhg, wyuluwit] wju Gpypubphg ubpdnwddwu qqwih wé huwpwynp sk: Mnwwunwun
Wu hwunhuwunwd £ ubpnigpwihu Ywpwagh fungnp ubpypnn: Pwuwnwgh N ubipphu onyugnud
uywnynn ubpnigpwiht Ywpwagh 30%-p Ywgdnd £ ubpdndywd Ywpwagp: Uwutwynpuwbu,
2016 pywlwuhu MNr-nwd wpwnwnpyt) £ 253 hq. nnuuw ubpnigpwiht Yuwpwg b YEunwuwywu
jninbn, huy ubpdndyb| hwybyw| 105hg. wnuuw: 2016 pwlwupu NY-hg wpwnwhwuyb) £
punwdtup 3.8 hq wnuuw ubpnigpwiht Ywpwg: PLnnnwp hwunhuwund kb ubipnigpwhu
Ywpwgh funpnp wpunwnpnn b wpnwhwudwu  Swywjubpny  wfuwphh 5 fun2npwgnyu
wpwnwhwunnubpphg  dbyp:  Uwlwjt  pGppnnwwlwu wpunwnpnnubpp 2014 L 2015
pwlwuubpht Mnwwuwmwuh Ynndhg dh 2wpp Gpypubpp dpw Yphpwnjwd wwpwupwihu
Edpwpgnih wprynupnd (npnwd ubipwndwé £ uwle ubpnigpwiht Ywpwagp) yGpwynndunpnayb)
Gu nbwh N wpnwhwunwp, husp wwjdwuwynpdwsd £ Edpwpgnih wpryntupnid wnwowgwd
unp huwpwynpniuginiuutiphg ogqunytint puwlwu  dnnwing®: 2017 pqwlwuhu Pbnnnwhg
wpwnwhwuyb| £ 76.5 hg wnutuw ubipnigpwihtu Ywpwg, nphg 73.9 hq wnuuwu (96,6%p) pwdhu
E puyb| Mnwwunwuhtu: <wdtdwwnniygjwu hwdwp 2014 pqwlywupu PGnnnwh wpwnwhwundp
oning 25 hg wnutw wwlwu k Gnt®: <wjwunwu wpunwhwuyb § onpg 152 ninuuw?:

Uyuhwjin E, np <wjwuwmwunwd ubipnigpwht Ywpwagh qup dbwynpdwtu pw 6o
wanbgniejntu nwwbu b Gplwpwdwdybnnd  Yrwpniwwybu  nubuw; ny pE GUSU
wpwnwnpnnubph qubpp, wy hpduwlwund® unp gbwunwywu b Gypnywlwu wpwnwnpnnubpp
(Frontera, Lactalis, Valio) qubipp:

® Lun N Ywnwywpnyejwut wnupbp Jipndwlwu Yeuwnpnup hpwwwpwydwu  Edpwpgnih uwhdwudwu
wpryntupnid wpnbu 2015 pywlwupu PGinnnwuhg Ywpwgh wpnwhwunwp (FY wék] £ onipe 14 hg. ininuuwny, huy
Pbnnnwh mbuwlwpwp Yohnp N ubpdnddwsd Yupwgh dwywind 59%-hg wéb) £ dhusk 77.6%: Uwupwdwul'
http://ac.gov.ru/files/publication/a/8972.pdf:

% Phpnnwph wpnwhwundp 2014-2015  pwlwuubpht pun USQUU  6-Upp nuuwlwpgdwu
http://www.belstat.gov.by/upload-belstat/upload-belstat-pdf/oficial statistika/6znak-2015-god-29-07-2016/TT100E01.pdf
Ptnnniuh wpunwhwunwip 2016-2017 pywlywuubphtu pun USSFUU 6-uh2 nwuwlwpgdwu
http://www.belstat.gov.by/upload-belstat/upload-belstat-pdf/oficial statistika/6znak-2016-2017 god/tt100e01.pdf
772016 pywlwuphu << ubpdndywd 4217 Ywpwghg onpg 102 winuuwt (2.4%-p) ubpdnidyt £ Phnnnwhg:
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Lbwpwgh dhewqqu)ht gubp bwph hwiwzfuwphwht wpwwnpnnit
oo (/i shnehinfunianits, %)
T 8
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&

5000

E-S

4000

[ %]

3000 A

2000 e
CUULULeUULULLUULuyLLuuyeuy 2

14 15 16 17
Ywpwgh glitipp, LU ({UUTL anpundanbiio) -4
UL ULLUUTL UL LU ZUL LU L
Yl gblinp, OUbwilipu (UUL grpniantii) 14 15 16 17

* Unpynipp’ €< UR, Quwéh hwygbnynipynit, npudwjwpyuyht pwnwpwlwinpywu épwghp. 4-pn nwduywy, 2017, npudwywpyuyht
pwnwpwlwunypjuu 2017p. 3-pn lnwdujwyh dpwghp uwnwpdwu hwaybwynipyniu

Utipnigpwihtu Ywpwagh dhowqgquwihu oniywynid qubph pwpépwgndp ulub £ 2016
pUwluwth dwjhuhg, hught uwwunby bu dh Ynndhg Yweh L Ywpwgh hwdwpfuwnhwht
wpuwnpniejwu dwywubph Ypbwwnnwp, huy djnw Ynndhg' ubipnigpwih uwpwagh ufundwdp
gnpw] ywhwuswpyh hbnbnnuywu wép: U nwpwdwopswund wpunwnpniegjwu dwywubiph
wuynup  wwpdwuwynpjwsd Lt bnk BU Ywpwgh oniljwjh wqwuwlywuwgdwu U GU
wpunwnpnnubpht wnpwdwnpynn untpupnhwubph Ypéwundwu, huy Uunpwihwind b Lnp
2bjwunhwinud® Gpwowh htwn: Upnwnpnipjuu dwywjubph wuydwu hpwypdwyh Gplupnudp
glnpw| wwhwugwnlh wybjugdwu $nupt hwuglignti £ ubpnigpwiht Yupwgh qutiph qquih
pwpdpwgdwlp pninp wwpwupwihtu pnpuwubpnu®: bul quwéh Jhwnwdubipp ubipnigpwihu
Ywpwgh uwwndwu pninp  nwpwdwopowuubipnd  wwhwwuyt| Gu punhnwy dpusk 2017
pwlwuh ubwwbdpbp wdhup®, nphg htwn wpunwnpnyegjwu dwywjutiph Ybpwlwugudwup
gniqwhtin ulub) Gu ujwqb):

<L Ywpwagh antyuind 2016-2017 pe. pupwgpnud wpdwuwgpjwd quwbdp Yuwdwsd L
tnGl unyu phpnnneyniuubpnyg: Cun npnud, pnpuwjwlwu  qubph, puswybu uwb onuih
hhduwlwu Jwwnwlwpwpubtiph dGnpptipdwt qubph wép (uyuwd 2016 pYwlywuh dwjhuhg) <L
Ywpwgh ontyujnd uyub £ npulinpdby 2nipg 4 wdhu nipwgndny (uyuwd 2016 pYwywuh
ubwwbidpbiphg):  Pwuwnwgh, 2016 p. ubwwbdptphg 2017 E. unbtdpbpu  pulwod
dwldwlwwhwwnywénid ubipnigpwiht Ywpwagh dbnp ptipdwu ghup pwpdpwgt) £ onipg 1773

% Swpbiuygph 1 winuuwh nhdwg 4400 nnjwnphg' ubwwbdpbphu hwugubinyg dhusk 6000 UUL nnjwph:
% Ophuwy BU onyuynid ubipnigpwiht Yupwgh dbdwdwiu quh wwwndwlwu Jwpuhdnwp gpuugyb) £ htug 2017
prYwlwuh ubwwnbdpbpht' Ywqubing onipe 8.075 nnjwn:
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npwdny Ywd 89%-ny, huy dwupwdwfu ghup pwpdpwgb) £ 1695 npwdny Ywd onipg 82%-ny>:
Cun npnud, << Jwpwg ubpypnnutiph dbnpptpdwu qubph wép hwdpuyunw £ GU-nd unp
qbjwunwlwu ubpnigpwihtu Ywpwgh ddwdwiu quph wéh htwn®: <<-nd 1 Yg unp ghjwunwywu
Ywpwgh dwupwdéwfu Jwbwnph qubipp 2016 pYwlywuh ognuwnnu-ubwwnbdptin wdhuubphu
Ywqdb] Gu 2779 npwd, huy 2017 pwlwup ognunnu-ubwwbdpbp wdhuubph' 3842 npwd,
wjuhupt' quwhu pwpdpwgnip Yuaqdb) £ onipg 38 winynu:® 2017 pdwlwuh ubwwnbdpbphg,
Yweh wpunwnpnejwu  dwywubph Jbpwlywugudwup gniqwhtin, ubipnigpwht Ywpwgh
hwdwpfuwphwjht qubpp uyub Gu hGnlnnwywunptu ujwqbi;; 2017 pYwlwuh hnywnbdpbphu
Frontera puytipniyejwu pwgpnnudwu ghup ognuwnnuht uwhdwuywd quhg gwép L tink| 2nipg
732 npwdny (Ywd 22%-ny), huly unjadpbippu’ 1134 npwdny (Yud 34%-ny): Uwluwju << Yupwgh
ontjujnid  wju  bjwqdwu  wgnbignyeniup, wpnbu  dwntwupywd wwwmbwnubpn (quwbéh
hubpghwjh wgnbigniyeiniup), npuk wqnbgnyejniu sh niubigh): Ubp Ywujuwwnbudwdp, Ywpwgh
ontjujnd dwupwdéwfu qubipp 2017 pwlwuh dwjhuhtu gnpénn qubphtu dnuin dhowlwiph
Yhwutubu 4-6 wdhu htwnn dhwju' hwoyh wnubing quwéh hubpghwih hwugwdwupnp:

2. 2017 fdU4ULP LN3GUPREN-M4SEUPE! UUPULErPL UUP B4 UUUUTREN LA,
ayUl, MULPLrLErer 64 PULRAUNE1ELP LGP PULLHUSUUL MUSBUNLENL

Cwjwunnwuh  Lwupwwbiwnnyeniup  duh,  duwdebpph, 64w, wwuph, wuwnin
pwuowpbtintuh W hwyh &yp wnnind hpduwlwund  hupuwpwy  bpypp B3 Uu
wwpwupwwbuwlubph, phuswbu wpunwnpnipjwt, wjuwbu b Jdwupwodwfu Jwbwnph dbo
ubipgpwyyws tu pwgdwphy wpnwnpnnutp b gjninughwlwu nuwnbunie)niuutip:

0 SUMML 2017p. wwpblwu gnpdniutinyejwu hwoytingnieniu, ke 19:
¥ 6U-nwd 2016 p ognuwnnup hwdbdwwn 2017 p ognuwnnuht Ubdwdwlu qubiph hwybiwép Yuqdb| £ onipg 84%
http://www .delfi.Iv/biznes/bnews/ceny-na-slivochnoe-maslo-v-es-vyrosli-na-84-drugie-molochnye-produkty-tozhe-
dorozhayut.d?id=49323257
# Stintiwup «Gplwu Upph» wnlinph gwugnid dh owpp wypwupwnbuwlubiph hpwgdwu qubiph nhunwugdwu
Ubpwpbpjwi' http://competition.am/index.php?page=&menu=173&newsID=1471&Ing=1
Fhupuwpwynyzjwl wumhbwup pninp wwpwupwnbuwlubph hwdwp £ gunugnd £ 92-100% dhowlwypnud: Uhwy
pwgwnnigjniup - fungh  Jhut  E, npp huptwpwyniyejwt  wuwnpbwup  <<nd oonipg 64%-E Yuqub:
Stu' UMO, Mwpbuwiht wwwhnynigyniu b wnpwwnnyeniu, 2017 ., hniuwp-nblynbdptp, by 68-75:
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Lowd wwypwupwnbiuwlyubph quwéh hhduwlywu wywwnbwnp Yuwwyws £ Ywd ubpphu
ontjuwjnd  hwwuwpwlpnnpjwt  fuwfundwu  Ywd  Jdhowqquiht  qubph  wéhu ubpphu
wpunwnpnnubph wpdwguwupdwu htw:

2015 2016 2017 2016 2017
Upunwhwunid 1000 pnp 1000 npnp 1000 nnp  2016-p 2015-h hwbkd.  2017-p 2016-h hwdkd.
tunonp Ginop, wuwuntuubp (Yunwuh) 1141.5 558.3 5309.1 -50% 851%
Nsfuwnubip, widtin (YEunwuh) 3438 639,7 1554 -81% 143%
Astuuinh Yud widh pwnd dhu, wunbignus Yud 2976,5 9918 15972,1 233% 61%
uwnbignwsy,
anty (rwnu) 9918,1 8409,9 16801,9 -15% 100%
anty (uwnbgpwd) 240,9 430,3 699,4 79% 63%
Muwuhn, jwplwnn 23591 13053,4 12493,3 -45% -4%
Ywpundhy 778,3 140,5 74,3 -82% -47%
Sndwin 1547 22898,4 134441 1380% -41%
Lhpdnidnid 1000 pnp 1000 npnp 1000 nnp  2016-p 2015-h hwbkd.  2017-p 2016-h hwdkd.
hungnp tinon, wuwuntuubn (YEunwuh) 798,7 1089,6 1094,5 36,40% 0,50%
Swywph dhu (uwnbgpws) 7 446,30 8191,1 8110,5 10,00% -1,00%

14 o o

tungh dhu 466,80 10431,8 16045,4 -27,90% 53,80%
Uuwdptipp (nwdwnh, fungh, ngfuwnh) 1636,30 1946,2 4313,3 18,90% 121,60%
Cuwnwuh pnsuh dhu b Juwdpbipp 7232310 24229,2 41301,1 -28,20% 70,50%

1000 1000 1000
Cwdwfuwnt pipp nnts. \nnts. it 2016-p 2015-h hwbd.  2017-p 2016-h hwdbkd.
Ywpundhy 607,7 606,3 547,4 -0,2% 9,7%
Pwugwpbinku 1007,6 968,6 861 -3,9% -11,1%
Mwunin bW hwnwwunnin 3771 242,6 361,6 -35,7% 49,1%
ant 659,8 694,6 683 5,3% -1,7%
Ykunwuhutiph gfuwpwuwy 2016-p 2015-h hwbkd.  2017-p 2016-h hwdbkd.
tunonp tinop, wluwuntuubph glluwpwuwy 688500 701535 655771 1,9% -6,5%
hungtiph gifuwpwuwy 142432 174776 175549 22,7% 0,4%
Nefuwnh b wydh gluwpwuwy 745770 778069 727082 4,3% -6,6%
Insup glfuwpwuwl 4145494 3942809 3814205 -4,9% -3,3%
@nnwnpynwi nnutw nnutw mnutw 2016-p 2015-h hwbkd.  2017-p 2016-h hwdkd.
Uhu 78532,1 82918 85587,8 5,6% 3,2%
Ywp 447,9 460,2 461,8 2,7% 0,3%
Muwuhp 18592,5 22315,9 19140,7 20,0% -14,2%

Unjnwuwynd  pipjwé  Jypbwlwgpwlwu wndjwiutphg  Gpund £, np «Uuwdpbipp»
wwpwupwfudph pwpép wép wwjdwuwynpyby £ 2017 pwywupu fungnp b dwup Gnotipwynp
yGunwuphubph wpunwhwudwtu dwywjutph, huswybu twl dhowqgquwiht ontlwubpnud fungh dup
qubiph Yunpnwy wény:

Uwuuwynpwuwbiu.

» 2017 pwywuhtu funpnp bnopwynp wuwunubph wpunwhwunwp 2016 pwywup
hwdbdwwn wbb| £ 851%-ny, nsfuwnh W widh wpunwhwunwp 143%-ny, ngfuwph b wdh
dupup' 61%-ny:

* Unyt dwdwuwlwhwwndwoénd ubpdnddwt dwywubpp st wybjwugb), huy dup
wpunwnpniejwu dwywubipt wéb| Gu punwdbup 3.2%-ny:
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* Pwgh wju 2017 pwlwupu ubpdnwdynn dup b duwdpbpph qubipp qqwih wéb) Gu:
Uwutwynpwwbu, 2017 pwlwuhu ubpdndynn wwlwph duph ghut wybjwgb) £ 9%-
ny, fungh duhup' 22%-ny, wmwywph, fungh b ngfuwph duwdpbpphup' 28%-ny:

» 2017 pywlywuht pwpd dywu wpnwhwiudwu dwywjutptu wybtjwgt| Gu 2nipg 100%-
ny, uwntigjwsdhup' 63%-ny:

» 2017 pwlwupt wwuph wpunwhwudwtu Sdwywubpp udwgb| Gu 4%-nY, uwlwu
wpwnwnpniejniup Ypdwuinyb £ 14.2%-ny:

» 2017 pwlwuhu Ywpwndph hwdwjuwnu pbppp Ypbéwwdbp £ 9.7%-ny, huy
pwuowpbntupup' 11.1%-ny:

NunuWuwuppwd  wwpbuwiht  wwpwuptbiph  2nlywubpnd  qubph  pwpdpwgdwup
npnawyhnpbt  bwywuwnb] £ twb  ubpqguw  gpnuwoponyEwu  Swywjubipph  dGdwgnuip:
Uwutwynpwwbu, 2017 pwywupht <wjwunwt ubipgquw qpnuwpowiht  wigbnieniuutinh
rhyp Ywaqut £ 1.494.799, husp 18.7 %-ny wybih &, pwuh 2016 pwlwup gnigwuhop: LEpguw
gpnuwnoniRjwu wép uwwuwnb] £ wnunbunigniund hwybigw 2nipg 235 hwqup dwpnnt
swihng  wwhwugwpyh  unbnddwup: Lwwnlwupwywu E,  np  qpnuwpohlubipp
swnwjnipjniuutiphg  pwgh hhduwywund  uwywnnd  GU wnwoht  wuhpwdbywnniejwu
wwpwupubp (Jwuuwynpwwbu' uuniun), puswbu twb uudbine vywwwyny ogunynd Gu
hjnipwungw)pht, nGunnpwuwht b upbwpwuwiht  dwnwynientuuutiphg, npnup npwbu hnidp
oguwgnpdnud  Gu  hhduwywund wwpbuwjht  qudpninnd  ubpwnwd L dbp  Ynndhg
nhnwpyywd wwpwupubipp:

Cunhwunyp  wndwdp  wbwp L wpdwuwgpt, np  nhuwpywd onluubpnud
wpéwlwgpwd quwédp Yuwwlwd L pwgwnwwbu ubppht  fuunhpubph  htGw, npnup
hhduwywund Yww nubu ubppht wpnwnpnipjwu  thnpp dwywiutph L uwhdwuwdtwy
wpunwnpwywu hgnpnieyniuutiph htwn: Uju ywpwgwnud wpunwnpniyejwt, wpnwhwudwu jud
ubpdnddwu dwywubph thnthnfunieyniuutpp bwywu Gugpnwdubp U wnwowgund onyuwnid
duwynpwsd qubiph Jpw' uwywuwnbin npwug pwpdpwgdwup: Uuhwyn &, np dbp Gpypnd
hpwgdwu yGpwynndunpnadwt wpnyniupnid wpdwuwagnynn quwép wybh pwpép dwlywpnuwy
niuph, pwu hwpywhtu Jwpswpwpnypjwt fuunwgdwu  Ywd  hwplwhu  opbuunpniejwu
thnthnfuniejwdp wpdwuwgpywsd quwbdl k, husp yhdwlwagpnpbu wuhbpptih hwun E:
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3. 2017 fdUyULP UVN3GUPRPEr-1M6USEURPEr 64 2018 E@dUuuUtvh <NhL4Ur
uuhruiLeErruv PELRPLP, HRELU3SPL dUNGLPLP 64 UETUUD QURP QLErh
rULLUSUUL TUSounvere

2017 pwywup nblyunbdptp L 2018 pwywuh hniujwp wdhutbpht wpdwuwagpywsé
ptughup quph pwulwgdwup Uwjunpnwdé 10  wwphubph pupwgpn  Lwjwuwnwuh
Lwupwwbwniejniund  ptughuph  Jdhoht  Jdwupwdéwfu qubph  wwwnwunwubph 97.3 %-np
wwjdwuwynpyb| £ thnfuwpdtiph nt twyph hwdwoluwphwhu qutipp thnthnfuniyeniutbpny,
2015 pwywuhg ujwuwd' twl ubpdniddwu wofuwphwgpnygjwu hninfunejudp, huy 2016
pYwlwupu' ptughup ontyw unp dwwnwlwpwph dnunp gnpdtnt hwugqwdwupny: Npwgpwy L,
np pbughup dwupwoéwfu Jwéwnph ptwgqwywnu wju psbphg k, npintin hwéwfuwyh Gu pninp
qwéwnnnubph UYnndhg qubtiph dpwdwdwuwyw thnihnfunyeniuubpp (huswtiu Edwuwgnidp,
wjuwbu k| pwulywgnwip): Uwlwju ontjwih dwutwyhgubph tdwuwwnmhw quppwaghdp Gpplhgb
SUMML-h Ynndhg sh nhrnwpydb) hppl hwywuwlwu Yupubjuwht hwdwdwjunyejwu nbwp W
hwdwudwu Jwpnye wju wwypwupwiht ontjuinid sh hpwlwuwgyb):

Mbwp L Uk, np pbwbn <-nid b dwwnwwpwpubpp bW SUNMML-h Ynndhg pbughup
qutph  wép  hphduwlwund  dYuwpwudt; £ hnudph  hwdwpfuwphwihu  qubiph
thnthnfunigyniututipny, uwywju ybipohtuu ubpyuwynudu wybih ujwqg Ybpwny £ wagnnd <<-nwd
dwupwdwfu qup duwynpdwt Ypw: Uw wwpdwiuwynpywsd  L<<-nd nnwwlwt dtdwdwiu
dwwnwwpwpubph  gnpéniubingejwt  hGwn, npnug  dnuin pbughup  qup  duwynpnidp
wwjdwuwynpywsd sk hnwph dhowqgquwipu ontywubpnd twyph qubph thnihnfunyejwtu htiw,
pwugh npwup wju &bnp Gu pbpnwW ny L pnpuwjwywu quny, wy hupuwpdtipny, pwuh np
ontwjh  funpnp  dwuwnwlwpwpubpp  pwgh  YGpwdowynn [hubing twb  twyph funpnp
wprynituwhwunnubp Gu:

2017 pywywup pupwgpnd ptughuh ubpdnwnuubpu ppwywuwgpt| Gu pYny Lpyne
inuwnbudwpnn untpjywnubin, npnup ptiughup utipdnwét) Gu N-hg W thnpp pwuwyniejwdp twlb
Pnynwppwihg: Uwwhnghs hwugqwdwup L, np  ubpdndnnubpp  YGunpnuwgwd  Gu
uwhdwuwthwy pyny dwunwlwpwpubphg (punwdtup 3) wwpwupubiph &binp pbipdwu Ypw:
UhUuunyu dwdwuwl, uwluwju, ££ pbught ubpdndnnutiph dtinppbpdwu ghup hwdwndbp L Gnk|
MY-hg wpunwhwuynn ptughup qubiph wéhu: Uwutwynpwwbiu, 2017 pwlywuh ntlywnbdptphu

dbinppbpdwtu ghup U Mnuwuwnwuhg wpnwhwuwd pbughuh dhohtwgwd ghup 2016-h
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hwdtdwwn wbdb| tu 9onipg 23%-nY: Cun npnud, unyt dwdwiwwhwwnywsénd gnpbet unyu
hwybtijwép gpwugyt) £ uwl MY pbughup dwupwdwfu ontunid, husp nbinh thnpdwagbinutiph
Ynndhg hpduwywunw Jdeluwpwudb; £ wpryniuwhwunnubph' wprnwhwudwu YpGwwnnidp
ubipphtu 2ntjwjn pwulwgdwu hwoyhtu thnfuhwwnigbijnt dnnuubipny:

Bhoin L, pbl <L pbughu ubpdnwdnnubph &bnpptpdwu qubph L M-hg ptughup
wpunwhwudwu dhohtu qubph wép tint]  hwdwpdtp, uwlwju dunwhnghs £, np << pliughu
ubpdnwénnutiph  hwjunwpwpwagpwé dtinpptpdwu ghup 2nipg 0.11 nnwpny gbpwquugt) |
Mnwwuwnwuhg wpnwhwuygnn pughuh dhohu ghup®:

2018 pywywuh hnwdwph 1-hg pbughup dwupwdéwfu qubiph 2nipg 20 npwdny
pwpdpwgnup Yuwwywd £ wpnbu ubpdniddwu hwdwp wyghquihu hwpyh pwpdpwgdwu
hwugwdwupny: 2018 pywlwuh hniujwph dtyhg ybpohtuu 1 wninutwjh hwoyny pwpdpwgby k
15000 << npwdny: Gpt dhusk 01.01.18 pwlwup 1 wnnuuw ptughup ubipdniddwu hwdwp
wyghqwjhtu hwpyp gnidwpp Yuqdbi £ 25 000 npwd, www ubipluwindu wju uqdnd £ 40 000
npwd: Pwgh wjn, dhus 2018 pYwlwup dwpuwjhu uwhdwupt yéwnpynn wyghqwihu hwpyph
wybjugqwd wpdbph hwpyp (wjunthbn® UUL) hwupwgnwwpp Yuqdb) £ 120 000 << npwd,
www wydd' 135 000 << npwd: Yhabjwptu Jwnbihph wyghquihu hwpyp 2018 pywlwup
hniujwph 1-hg udwqgb] £ 1 wntbwh hwdwp 35 hwqwp npwdhg 13 hwqwp npwd:
Uphwdwdwuwy nhqbjwjhu unthpp ulub) £t hwpyybt| wybjugywsd wndtph hwpyny: Uwlwu
wytuhwyin £, np 2018 pqwlwuh hnwjwphu pbughup U nhgbwhtu  Jwnbihph qubiph
pwpdpwgnuip  gbpwquwugl] £ hwplwhtu  opGuunpniejwu  thnihnfunyejwt  wpnyniupnd
tupwnpynn quwdp®: Uwutwynpwwbu, 2017p. nbynbdptph 30-hu (hgpwynpdwu Yhwnbpnud
1| pbughup Jwéwndb) £ 410 npwdny, huy nhgbuwhtu Juntihpp' 380 npwdny: Ptughup
qwéwnph ghup wnwug UUL-h b wyghquiht hwpyh 30.12.2017p. Ywqub| £ 322.8 npwd,
2018p. hnwudwph 15-hu’ 328.14 npwd, wwppbpnygyniup’ 5.34 npwd: Ujuhupt unwgynid &, np
wyghqwjhu hwpyh unp npnypwswihh Yhpwnnudhg htivnn inunbugwpnn unipjblup hniwwjwnh
15-hu 11-h hwoyny 5.3 npwdp swihny |pwgnighs swhnyp £ unwgb), hniudwph 22-hu' 13.68,
htunpduwinh 15-ht' 22 npwih swing, hul Jwéwnph quh (wnwitg wyghquiht hwplh & WUS-h)
hwybjwéh wnbdwp Ywqdb £ 6.8 %, husp qqwih £: Uhwupwuwy E, np wyju hpwyhbwyp wbiwp L

* Swppbipnyeyniup unwgyby £ << ubipdndynn ptiughup dhwynph dwpuwiht wpdtiph W NY-hg wpunwhwuynn
pbughup dwpuwjhu wpdtiph hwdwnpdwu wpnyniupnid:
¥ Mundwu hpduwynpdwu tywwnwyny ubippnpbipjw) hwodwplyubpt ppwywuwgyt) Gu munbuwghwnniejwu

nnyunp, ypndtiunp U. Uwpynujwuh Ynndhg:
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gbiph2funn nhpph swpwowhdwt wnnwing dunwhngbip SUMML-hu: Uhusntin, ntinbu 2018p.
hniujwpph 12-h SUNMNL-h quwhwnwlwuny' Junbihph ontyunud swpwowhnwubph dwuhu
funup wugwd |huby sh Yupnn®: LnyuhuYy wju pwuhg htwnn, Gpp wunbujwpnn uniplynubpp
Gpynt wuqwd 10-wlwu npwdny dhwdwdwu pwpdpwgpt| Gu ptughuph ghup, Ywpgwynpnnp
UnpYyhtu swpworwhnwubph pwgwhwjndwu twywwnwyny Jywnpnyp sh ulub:

Ptughuh U nhqbipwyht Junbihph qubiph, nputg Yuqdkph thnthnfunipyniuutiph hwaqwpyp’
optuunpwlywu thnthnfunipjniuubpny ywjdwuwynpjwsé

30.12.2017 15.01.2018  22.01.2018  15.02.2018 15.02.2018-p  %-
ny 30.12.2017p.-h
ujuwndwdwp

1.
Gughu*
1) 410 430 440 450 109,76
L ghtp, npwd
2) UWyghquwihu hwpyp, npwd 18.87 30.19 30.19 30.19 160
(30.12.2017p." 1 w-h hwdwp 25000,
2018 . hniujwph 1-hg' 40000)
3) UUL, npwd 68.33 71.67 7853 75.00 109.8
4) Peughuph Jwéwnph ghup'wnwug UUL-  322.8 328.14 336.48 344.81 106.8
h b wyghquyhu hwpyh
5) Swppbipnieintup 30.12.2017p.-h - 5.34 13.68 22.01
uywwndwdp, npwd
2.
hqbijwht Juntihp**
1) 380 440 450 460 1211
L ghtp, npwd
2) UWyghquwihu hwpyp, npwd 29.17 10.83 10.83 10.83 37.1
(30.12.2017p." 10%, pwyg ny wwlwu 1 wn-h
hwdwp 35000, 2018p. hnwujwph 1-hg'
13000)
3) UUL, npwd - 73.33 75 76.67 -
4) Yhg Jwnbihph Jwtwnph ghup' wnwug =~ 350.83 355.84 364.17 372.5 106.2
UUSH U wlghquyht hwplh / huigyh
wnwd UUL-h wagnbgniejniup***¥7 /321.6 /- /- /- /115.8
5) Swppbpnigniup 30.12.2017p.-h - /- 5.01 13.14 21.67 = /=
hwdbdwwnnyejwdp, npwd / 34,24 / 42.57 /50.9

Uh thnpp wyl £ ypéwlp nhabijwghts wntijhph 2niyuynud: 2017 pywlutuht nhqbjuwht
Juntijhpp UUL-ny sh hwplyyb), huy whghquihti hwplp Ywqdby £ pugenndwu quh 10%-h
swihny, pwyg ny wwlwu Tw-h hwoyny 35 hwqup npwd: 2018p. hnwjwph 1-hg nhqgbjwjphu

* St'u << Upgwlgwjht dwpduh wwwnwufuwup £83%-hu. Ydwnbijhph oniuynd swpwowhnwiubph Jwuht funup
wugwd (hub sh Ywpnn http://competition.am/index.php?page=news_cases&newsID=1489&Ing=1

¥ * Phughuh funniguit gnpdwlhgp, dhehtp' 1n=1325 |, ** thq Junbijhph funnyejwl gnpdwlhgp, dhehtp'
1n=1200 |, *** Gk 2017 E. nhq ywnbijhpp wybjwgywsd wpdbph hwpyng hwpyybp b punnibiny, np Jwbwnph
qup db9 wouwwmwywnép, hhduwywu dhongubiph dwoqwdpp U 2whnyep hwdwwbn Yugdbu 50 %, www, wnwug

UU<-+h b wyghquihu hwpyh, qwéwnph ghup Yywqdtp 321.6 npwd:
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Juntilhph wlghquyht hwplyh npnypuswthp Tinnttwgh hwyny Ywqdby £ 13 hwqup npwd b
wi ubugly & UUSny hwpldbi: T jhuph hwgyng nhabiught dwnbihph whghquiht hwnp
Uwfunpn wwpjw nblyunbdptpht Ywqub) £ 29.17 npwd, Jwbwnph ghup (wnwug wyghqujhu
hwpyh)' 350.83 npwd, huly 2018p. hnwdwphg, hwdwwwuwwufuwuwpwp' 10.83 npwd (L
355.84-hg nwpab) £ 372.5 npwd): Gpb, hwdwnpbhnenit wwwhnybiint hwdwp, unyu
wwjdwuubph nbwpnw twhunpn wwpjw nbyunbdptph hwdwp Gupwnpdh, np nhgbijwhu
qwnbijhpp UUL-ny bu hwpyyby £ (hwoyph wnugh UUL-h wanbgnieiniup), www npw jwbwnph
ghup (wnwug wyghquiht hwpyph b UUL+H) Yunwgyp' 321.6 npwd:  Wu nbwpnid, 2017p.
nwnpjw nbywbdpbpp htn hwdbdwnwd' 2018p. hniudwphu nhgbjwihu Junbjhph Jwéwnph
ghup (wnwug wyghquihu hwpyh bW UUL-h) nhwwpyynn optipht hwdwwwwnwufuwtwpwn
gbpwquughy £ 32.24, 42.57 U 50.9 npwdny:

Uyuhwyin L, np wnbuwnmbudwnpnn unipyuntipp, huswbu punpny £ olhgnwn| ontwubph
dwutwyhgubiphtu, ogwybtiny hwplwjhu opGuunpnipjwu thnthnfunigjwt huwpwynpnie)niuhg,
[nwgnighs gGppwhnypubp Gu unwgb:

<L dphuwuuubph vwhuwpwpnipjuu quwhwnnwutpny, punhwunip wndwdp, pbughup
qubiph pwpdpwgnwip nunbunyeiniund quwdhu Yuwwuwnh 0.02%-ny, huYy nhgbjwiht Jwnthph
hwpydwu slwswihh dginthnfuniejniup’ 0.01%-nd: Uwlwju wyu hwdwwnbpunnd fuplnp §
quwhwunbi| <wjwunwuh nunbunypjwu hwdwp fwlwu vpwuwynieiniu nwutignn ninpunubiph
Ypw wju nunbuwlwu wanbignieiniup, npp wnbinp £ niwkigh) nhabijwhu Jwnbijhph tjwwndwdp
UUL-h Yppwndwu wpnntupnid:

Hhabjwiht  Jwnblhp uwywnnn hhduwywu npnpnubpu Gu.  pbnuwdinfuwnpnudutipp
ninpup, Juwwhww] 2huwpwnpnipniup, hwupwpnynibwpbGpnyeiniup b gjninuinumbunie)niup:
“Hhabjwihu  Jwnbihph hwpyndp  wybjugwsd wpdtiph hwpyny pbnuwihnfuwnpnnutphu
huwpwynpniejniu Ypudbinh  hwyjwugl] wybjuwgywd wpdbph hwpyph gnwdwpp, npp
wpryntupnuwd  ybipghuubipu nhgbjwhu Jwnbjppp &Gnp Gu pbpnwd wybih gwép wnpdbpny:
Ophuwy' dpusk 2018 pwlwuh hniwdwph 1-p pbnuwhinfuwnpnnubpp nhgbjuwhu Jwnbhpp
dtinp thu ptpnw 1 |hunnpp 380 npwdny, npu hp dbe skp wwpniuwynd UUL: Lbkpluwynwdu
ptnuwhnfuwnpnnutipp nhgbjwjht Jwnbhpp dtnp Gu ptpnwd 1 |hinpp 440 npwdny: Uwwiu,
thnfuwpbup  huwpwynpneiniu Gu uwnwund  ppbug  wybjugwd  wpdbph  hwpyh
wwnpwwynpnipnituutiphg ujwqbigub] win qup dbe ubpwnwd UUL-U, npp Yugdnwd £ 74 npwd:
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Wuhupu, UU<L-h Yhpwndwt wpnyniupnid nhgbjwiht Jwnbijhph &bnppbpdwtu wpdbpp wyn
nGwpnw Yugdnu £ 366 npwd, wd 1 jhnph hwoyny 14 npwdny wybih wwwu, pwu dphusk
hniujwph 1-u Ep:

Cwoyh wnubin wju hwugqwdwupp, np Rt ubpdndynn, pE wpwwhwugnn b pE <L
nwpwdpnd hpwgynn wwpwupubiph quwgnjwgdwu Ywnnigwédpnd twywu dwu £ Yuqdnwd
thnfuwnpdwtu  Sdwfuubpp, nhqbwht Jwnbihph WYwwdwdp wybjugwd wpdtiph hwpyh
Yhpwnnwip, dbp Ywpdhpny, Ywpnn § unyuhuy wnwowgub| quwuynid: Lnyu hpwypbwlu &
twl <wjwunwuph nunbuwywu wbéh hwdwp Yuplnp Gpwuwyniyentt niutignn wjuwhuh
ninpwnubipnud, huswhupp GU hwupwpnyniuwpbipnieiniup b Yuwwhwnw| 2huwpwpnie)niup:
UYghquuhti hwnlp udwabgubqng U thnfuwnbiup nhabiwht Juntihpp UU<-ny hunbing
whwnieinup hwpywihu Glwdnunubph npuk wé sh bwfuwunbiub):

hus JGpwpbpynud £ gjninuuntunbiuniejwu ninpunpt, www wbwnp £ wpdwuwgpb), np
gjninughwlwu  wnuwnbunieniuutpp wybjwgywd wpdtiph  hwyjwugndubip  s6Uu Yupnn
hpwywuwgub|, pwuh np gnuqwwunbunywt ninpnt wquuywsd £ wybjugywsd wpdbiph
hwpyhg: <Gnblwpwp wjunbn wuhpwdbywniyenu Yw Yuwuwnwnpbine npnawyh pwtp, npwbugh
dtndgh gyninuignt ypw wju pwuljwgdwu wqnbgnie)niup:

2016 pywlwuh dwjhuh 1-hg ubndwd qugp hwunhuwund L Gupwwyghqwihu
wwpwupwwnbuwy. 1000 fud.-h hwdwp uwhdwuywd tp 8330 <L npwd: 2018 pYwywuh
hniujwphp 1-hg wju Yuginw £ 25000 << npwd: Pwuwnwgh 2018 pwlwuh hniujwph 1-hg dty
funpwuwpn dbwnph hwodwpyny ubindwé quwgh qubph 2nipg 20 npwdny pwpdpwgnidp
Ywwywsd b pwgwnwwbiu hwplwihu npnypwswihh pwpdpwgdwu hbGwn: Cunhwunyp wndwdp
ubindwdé qwgh wyghqwjht hwpyh pwpdpwgndp nuwnbiuniejniuntd quwbhu Yuwwuwnh 0.33%-
ny:

25



Iv. uuoenenkuLer

uvenenhru 1. SLSGUNRG3NKLNRY Y UNULALL UNCPULLUSPL TNhUULEMNRY
YLUBSPL LUUSNT <hULULUL GNronuuere

Lwywuywbh  <wbpwwbpnypywt  pnbpbunygyniinid qiwdh U quwblydwt  Gpunypubpp
dbytwpwbdwb wnnidny bpwbwluwip wqnbgnipinit niubu.

» 2quwjnu 22 wwpwupwwnbuwlyubph (Eubpgquyhputp, hnwp, wwpbu) dhowqguhu
qubiph nwwnwunwubpp®:

» LUbipphu ontjuind wwpwupubph qubiph thnihnfuniygjwtu utithwlwu hubpghwu, husp
pwgwwnpynw £ quwéh onpwjwywu punyeny U uwwnnnubph quwbwhu
uwywunwiubipny (wnwwwhy uwywunwiutp):

»  LZ-nud inunbuwlwu wlnhyniejwu gnigwuhoh nmwwnwunwdubipp:

»  Jbpwhhuwluwynpdwt ninynuwnpnyph thnthnfunyeniuubipp:

»  Jwpluwjht b dwpuwjhtu npnypwswihtph thnthnfunyeniuubipp:

Unwbbht wuypwbpuwyht pniywbtnnd duwynpduws dwbpwéwpu qulinh thnihnfunygyniiiph Jpw
tpwbwlwip waqnbgnipinit niubGb.

*  Unuyptn wwpwupwwnbuwyh, Ywd npw wpunwnpnigjuu twywnwln wuhpwdbown
hnwiph atinp ptipdwu qutiph nmwwwunwubpp:

= Lbpdndynn wypwupubiph ywpwgwinud' thnfuwpdbph nwwnwunwubpp:

» LUbpdndynn wwpwupubpp  Ywd ubpdndwsd hnwpny  wpwnwnpniejniuutiph
wwpwguwinw' Jwnwlwpwpnwubpnud  quwgnjugunn gnpdnuubph W hhduwlwund'
&tinp ptpdwu qubiph nu pinuwhnfuwnpnudutiph uwywaqubiph thnthnfunyeniuubpn:

» Upwnwnpnipjwt, wpunwhwtudwtu b ubpdnddwu Swywjiubph W, hppl hbGunlwup,
ubipphtu  oniyuynud  wwpwupwiht  wnwowpyh Sdwywubph  thnthnfunyeinutbpp
(2ntjujwywu Ynujntuywnipwynud wnwownlh W wwhwugwnpyh
wuhwywuwpwyonniejw fuwfunnidp):

* Wu wwpwupubiph dhowqquiht qubiph nwwnwunwubpp << ubppht oniyuwynud niubund B wnweuwiht, huy
nuwnbuniejwt ypw punhwupwwbtiu Gpypnpnwihu Gplwpwnb wgnbignye)niu:
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»  Upgwygniypjwu upnLEjwu wuwnhbwuh L wwpwupwihu  ontlwubpnud
hwdwybunpwuwgdwu wunhéwuh nu gbphgfunn nhpp nwtignn unipjGlunubph Y
thnthnfunyeyniuubipp:

» Jwplwiht  Jwpswpwpnipjwu - wpryniiwybunnggut pwpdpwgdwup  gniqwhbn
uinybtiph Ypbwwndwu dhinnwiubipp:

uuenenhy 2. 2017 (3. LN3LUPEM-HEUSEUREN B4 2018 3. KNRLYUM WU PULELPL
unuvahrt uMCULLU3PL SNhUULGEMNRU UMAULUSGMr4UD YLUBSPL LNUUSUD
<hUtLuuyuuv anronuiere

Unwbbht wuynpwbpuwiht pniywbtnnd duwynpdws dwbpwéwpu qulinh thnihnfunygyniitph Jpw
tpwbwlwip wqnbgnieinit Gu nititigh.

» Qbinp ptipdwu qubiph thnthnfuniejniup b quwédh hubipghw:

= Uwpwupwht wnwownlh nbdhghunp:

= Jwplwhtu  npnypwswihbph  hnhnfungejniup - (2018 pwlywup  hnwdwpht’
phughuh, nhqbwiht Juntiihph b utindws qugh wwpwgwni):

= Jwplwiht  pwnwpwlwunipjuu thnthnfunipjniuhg npn2  ontywubpnud
nunbuwywpnnubpph' hwybigw) ognun unwuwnt yuppwaghdp:
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uuenenry 3. SLSEUNKRE3NKLNKNY BY ULAULAPL UNMULLU3PL TNRYULGMNRY
YLUAPL LNUWUSNT <hULULUL anronuuerhrh URMESNKE3UL Nhdh <hULULUL
ausSasunuere

Lwywuywbh <wbpwwbpnuwi iptpbunypnianid U wnwbbht wwypwipughti pniywbatpnnd
quwbht bwwuwppnn gnpénbtibph vwhdwbwhwly phyp, wppuwppht b hhdbwlwbnd dwlypn
punypp, hbswbu bwl tpwiwlugh wqnbgnysniip  hhdbwlwbunid  wwydwbwynpyws  Gu

htplyw) hpnnnyayniitinny.

<L dawynn  wprynwwpbpnyput  §ninh - wpunwnpnnubph  qqwijh  dwuph  dnun
wpunwnpwywu vwhdwuwthwly hgnpnieniuutph bW gudp wpunwnpnnuywunyejwu
wnlwjniejwdp:

Fninwghwywu wnunbunipniuutph qqwih dwup dnn pnqupydwt uwhdwuwwy
hgnpnipniuutiph W gwép wpunwnpnnwywunypjwl wnywjnyejwdp:

Uwupwdwfu wnuwpph ptwgwywnh Yunmpnuwgdwt pwpdp wunpbwuny:
Unuwnpwjhu  gwugbphg npnoubph’  pwqlwpehy  wwpwupwhtu  ontluubpnd
dwwnwywpwp (wpnwnpnn wd ubipypnn) |hubint hwuguwdwupny:

Unghwjwlwt Uywlwynigjwtu wwpwupwihtu ontljwubph YGunpnuwgdwt pwpép
wunphéwuny W npwugnd  gbphotunn  nhpp  niubignn puybipniejniuutipp
gnpontubinyejwdp:

Upwnwnpnientt (bwb ubpdndnud)-dwupwdwfu  wnbwnnyp  onpwind  duwynpywd
wuwnnng nuwnbuwywu hwpwpbipnieniuutipny®:

* Ypulinpynud £ opowiiwnnygjw ninpuind dwinwlwpwpubph hwytigwy, hwéwlu shwjnwpwpwagpynn wfuubiph,
npwup hpwlwuwgubing ptuswybu twl wnbwnpwiht gwugbpnud hpple dnwwnpwybwp pnnuywd wwpwupubph
thnfuwpbu unp fudpwpwuwly wpunwnpbint tywwnwyny hwybyw] Juwpuihu dhongubipn ubipgpwybint b hppl
hGnlwup wpwnwnpnyejwu hnihnfuntu dwfuubph wény:

28



V. «uuvahrt unruvLussuvuuierh 9L pPUMACUSUUL MUSKUNLENE B4

qLunc utlutsLNkr cuurudnrnir@3nNhuLeMres» nrugrnd
nerLLUMULULLYUL LUNKRULENE UUPNPNRUUUR yusSurdnn <hutuuuu
unuurunh@3nkuuere

2017 pywlwuh unbdpbp-ntynbdptp L 2018 pYwywuh hniujwp  wdhuubpphu
wpéwlwgpwd quwbdp bl <L pphuwuuubph  Uwjuwpwpnipjwt  quwhwwnubpny
nuwmbuniejwu Yypw nibh ny wjupwu quguih wqgnbgnyeiniu, uwlwiu wnwudhu wwpwupwhu
ontlwubpnd L wlwjht  nuwnbunieniutbph  uwywnnnuywu  Sdwfuubph  Ypw quwbh
wqnbgniejniup qqwih £ Cun npnud inunbungjwu Jpw 2017 pdwlwuh ybpohu W 2018-h
hniujwphtu wpdwuwgpjwd quwbdh phpwlwu wgnbignieiniup huwpwynp Yihuh quwhwnb|
wnujwqu 6 wdhu hGwnn (hwoyh wnubiing << wnuwnbunieniund qubiph wéh hubpghwtu L
Bpypnpnwihu wanbigniejwu tplwp dwdwuwwhwwywdp): Cun npnd nunbunyejwtu Ypw
quwéh U wnwudht wwpwupwht onlwubpnd  wpdwuwgpwsd quwébh  bGpunypubph
hwdwlwnpgywd ytipindniginiup thwuwnnd £, np wnwyb| hpwwnww fuunhp £ ny wjupwu 2017
pYwlwuh unbdpbp-ntyunbdptp L 2018 pwlywup hniwjwp wdhutbpht wpdwuwgpywd
quwéh ywwnbwnubph nwunwduwuhpnwp, nppwu htug wwpwupw)hu sntwubpnd dLwynpgwd
qubiph «wpnwpwghnyjwuu» ni opjynpyniyejwut wnusynn funppwjhu ybipnwdniejniuutipp
hpwywuwgnup L qubiph ujwqgbgdwup twywuwnnn huwpwynp Gptph bW wnwownpnup: Uju
wnnwiny hwwnywwbu Ywplnp Lpwuwynyentt £ unwund ubppht wpwnwnpniejwu  wbdh
huwpwynpniejniuutiph quwhwwnup L gnpdwpwp dowynyph nt hwnjwwbu Jdwupwdw|u
wnlwnph  putwgwywnnw  duwynpjwd  pwgwuwlwu  hpnnnigyniuttph Ybpwihnfudwu
huwpwynpniejniuutiph  quwhwwndp, phuswybu twb wpu juunpp Ywpgqwynpdwtu gnpodntu
dGfuwuhgqdubiph wnwywnpnwip:

Uwutwynpwwbu, unbndywd hpwyphbwynw wuhpwdbpnniginiu £ wnwowund
atnuwpyb| npnawyh twwwnwlwihu pwytn, npnup dh Ynndphg Ydbndbu quwéh wqnbgniye)niup’
hwwnlywwbu nuwjht munbunieniuubph Wwpbuwjhu dwuubph b wnwybjwwbu puwysniejwu
wnwyb| fungbiih 2tipintph Yypw, L djnw Ynndhg, Yuywuwnbu ubppht onlyuynd dpgwygniejw
hpwwbiu updwup b wpunwnpniejwu dwywubph wybjwgdwup:

Wnwhuh pwytphg Ywpnn Gu hub) b npwlwu wqnbgnieiniu wwwhnyb) hGunlywutpp.
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1.

Ubipphtu oniyuynud wpwnwnpnnubph pyh wybjugdwup W upwug wnbluuninghwywu
hwgbgwdnipjwu pwpdpwgdwup dJhinwd hwinnly pwnwpwywunigjwu dowyndp b
hpwywuwgnwp: Wu wnusnigjudp  bwywunwynp  Yhubp  JyGpwuwit; hwplywihu
wpnnuniejniuubph wpwdwnpdwu  wypwywphlwu  L<L<-nd,  wpninungeyniuubipp
wpwdwnpb]  pun  Jwunwpnquywu  wpryniwydbnngjuu bW hGuwwunynn
nwqdwywpwywu wnwouwhbipenyeniuutinh: hppl nwqdwywpwywu
wnwolwhbppnientt Junbih £ nhunwnpyb) pwgnighs hwpluwihu wpwnunieniuubph,
huswbu Uwl hwpuiht  wwpuopu  hppl dunbh SLwlspudwl wpwluhbugh
Yhpwnnwt  wju  wpwwnpnnubph  WJwwndwdp, npnup hwnwwbu  wnwehu
wuhpwdbynnypwt wwypwupubiph wpwnwnpnuejwu Gnintipnd Yubpnubu dpgniuwy ni
wpwwnpnquywu nbfuuninghwubn:

. Unlunph ninpuinp wpgwynpdwtu opGuunpnipjut wpdwwwwbiu ybpwuwnwip b thnpp

dwwnwwpwpubph 2whbph  wwonwwunyejwup dhnwd opbuunpwlywu unpdbiph
uGpwnnwp, husp  hGunwgwind  SUNM<L-hu htwpwynpnieyniu Ypusdtinh - wybih
wpryntuwybtivn hpwlwuwgub] dpguygnypjwt ywonwwuniejwu hp gnpdwnnypubipp:

Unlwpph ptwgwywnnwd dhounpn puybtipnigyniuutiph Ynndhg gwugbp dnunp gnpédtint
hwdwp hwybyw| gnwwpubiph (dnunpwybwpn, npnawyh wnwpwdpubipnid wwpwuph
gnigunpiwu  nhdwg wwhwugynn Yéwp, gwug dnunp gnpobint Lwhutwlwu
fudpwpwuwyh hwdwp Gpywpwsgws Jéwnpdwu (Ypbnhunp) wwjdwuh wnwownpnid)
gwuddwu opbuunpuwlwu wpgbp Ywd nnipupbpnd undbiphg W dhwutwlwu
swihnpnohsubph  uwhdwun' Ubpwnbin PUQ ninpunp swhbph  ywounwwunyejwu
unpdtip:

Uwutwynpwwbu.

- OpGuunpnpnbu  wpgbp gwugbph Ynndphg thnpp L dhohtu atinbwpynieiniutbphg

wwhwugynn dnwnpwybwpubpn:

- Optiuunpnpntiu: wipgbil gwugbiph Ynndhg thnpp L dhoht dbntwnynugniititinh Ynndhg

wnwownyynn wpunwnpwuphg hpwdwnybip, wnujwqu 6 wdhu
dwlwlwywhwwnywdny:

Qbtiphofunn nhpp niubkignn puybipnienuutph dnuppnphugh W hwwnjwwbu upwug
Ynndhg swpwowhnwdubph  pwgwhwjndwu  wwpwgwind  Yhpwnynn  wnnydbiph

dGfuwuphgqdutiph fuunwgnid: SYjw| nbiwpnd wuhpwdbon L ubpnubp W Yhpwnb
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10.

11.

12.

gbiph2funn nhpp ntukignn puybtipnieiniuubph gnpdnwutinuyejwu wpryntupnud whwnnyjwu
L uwywnnnutph Ypwd Juwuh hnjuhwinnigdwt huunhwnnunp, hust wpryniuwybin

gnpdhp E swpwowhnudubiph pwgwndwt ypwYynmhyuwynud:

Qbtippofunn  nhpp  nwbkignn  puybpnyeniuubph L onwywgh dwutuwyhgubiph
gnponubnypjwu hwupwihu ytpwhuynnnigjuu dtéwgnid: Uwutwynpwwtiu, SUMML
nhunwpynwubph  woluwwmwupubpnd  Jdwppbphugwihtu  hGwwgnwinyeniuubph L
uwywnnnutiph 2whbph Wwownwwuniejwu Yuwgdwybpwnyentuutph ubpgpwynid:
Qbtiphofunn nhpp ntutignn puybpnie)niuutiph wpunwnpwywu, ubpdnilddwl, |nghuwnhy W
oppwuwnniRjwu  ninpwnh - dwfuubph  pwthwughlwgnd b yphbwlwagpnipjwu
hpwwwpwynud (hust hpwlwuwgynid £ pwgdwehy Gpypubpnid):

Suwjhtu wnuwnbunieniuutiph wnwoht 4 wuwwwhny nbkghjwhu fudptph uwywndwu
Ywnnigwdépnid  dGd  wnbuwlwpwp  Yohn  niubignn wwpwupwwmbuwlubph L
Swnwjnipiniuubph hwdwp wnwuduwgywd USh gnigwuhoh Jupnd' ryniphuwgubne
hwdwp quwht  wnwwwundubph  unghwjwlwt  wqnbignipjwt  quwhwwndwu
w2fuwwnwupubipp:

LYGUunpnuwgdwu pwpdp wunhbwu b dhusl 5 gbiphgfunn nhpp nwitignn wwpwupwhu
ontjwubpnud dpliunyu dwdwuwywihtu wgnd 2niywih dwutwyhgubph Ynndhg qubiph
dhwdwdwuwYjw thnthnfunigyniuutiph nbwpbpnud SUMML b hwupwihtu  ublunnph
Ywqgdwybpwnipniuubph dhowdwnniejwu huunhuinnunh ubipnpnid:
Fniwununbiunigjwu  ninpunind - wlyghqwiht hwpyh npnypwswihh  pwpdpwgdwu
wpryntupnud - gyninughwywu  nuwnbunyeiniuubph hwdwp  nhgbwht  Jwnbph
pwulwgdwu wgnbgnieniup dbndbnt uywuwnwynd wnlw £ wuhpwdbounniyeniu Ywd
ypwuwyti hwpywdwu unp dnnbigndp Ywd nhwwpytp pwpdpwugdwu  swihny
gjninwghwlwu nunbunieginiuutiph untpuhnwynpbnt bywwnwywhwpdwpnyeniup:
Muwpbuwjhu, wnwoht wuhpwdbianniejwu ny ywpbuwihu, htnny Jwnbjhph, ptughup
L nhgbjwiht Jwnbpph 2nywubipnd dhbunyu unipynp Ynndhg wwpwupubipp
dwwnwwpwpdwt (wpunwnpnyjwi, ubpdnddwt, ubpwnjw) dGdwoéwfu Jwbwnpp) L
dwupwdwfu Jwbwnph gnpdwnnypubiph wnwuduwgnid:

Cwlwdbuwpunphwihu b hwlwynnniyghnt dpwgpbph hunwybgnd® ubpyujwgubing
npwug juwwnwnpdwu dwuwwwphwjhtu pwnpwbqgn:

THhunwpyb] wpmnwhwuynn Yuwhwwih hwpydwu bywnwwhwpdwpniejniup:
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13. Uowytyp  dhouwdwdybiin  Spwgpbp, npnup  YGpwpfuwynpbu  wnwownyh

hwdwwwwwufuwu hgnpnigyniuutiph duwynpnudp’ wwhwuowpyh wéhu wpnyniuwybin
wpdwguwupbint bW quwbwjhu  Gupnudubpp  dbndbint uywwnwyny  (opphuwy’
gJntnwununbiuntejwu dtio wpwuwnpnnulwuniyejwu wa, hwdwjupubpnud
uwnuwpwuwihtu b 9bipdngwjhu tnuwnbunieniuutiphp unbindnw b quipgugnid):
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