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unpb&t wybih J&6& wunpnymipywl wuwydwutbpnid:
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fuwphwiht munbunyewu wlyulywynn qguwuyniwiht waqnbignie)niu-
ubphu b uwynpdwd wunpnonieyniuubpht’ YP funphnipnp npnply k
wybjugut ppwdwduplughts ppwidwt suhp' bjwqbgbbing
YbpwPhtwtuwynpdwtr ppnynuwnpnypp 0.25 pnynuuyptt Yeypny:
Cun npnud, YEpghtr wdudw ppwgpnd nhypwplyby £ papnp quip-
qugnn Gpypubph nhuljuytinieyut wé, htusp, wy hwjwuwp wwy-
dwubttpnud, ppuwdwydwpluyghti nhppp nwpétumd F wybih ppwting:
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ponpwpnpph huyunnwpuipkg 14000 unp nkup Udbkphluynid huwtnupupynid £
ntwphkp e L2l S N Znipky wpdAwmtwgpynid ku wqgquht wpwnwug
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unp wwhUwbwthwlnud E Gypnwuynid ‘Uhgbkphuwynud, hwdwqquht
ruigwhuwjngud tu prhspukpp ntkuyh wrwight Uwihp Udphiuynid Ukyniuumgnid
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" Mesel-Lemoine M, Millet J, Vidalain PO, et al. (2012) - A human coronavirus
responsible for the common cold massively kills dendritic cells but not monocytes.
J Virol. 2012;86(14):7577-7587. doi:10.1128/JVI.00269-

12 https://www.ncbi.nlm.nih.gov/pmc/articles/PMC3416289/
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wwhwowplh Yipppndy walydwb, Ynpntwyhpnwp wwuntdhugh wybh
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Ywpwlp fuwthwindubp £ wnweowgnty phqubu gnpdwntnginiutibpnid,
hwdwppuwphughti wpypwnpwlw pnpwubpnid b ppbuwlwt wlph-
Ynipyut Ubo:



Unpnbwyppniuh ywpwdnidp wypuwphp wybih pwt 150 Gpypatpnd
b wybih unpwgnbg hwdwpfuwphuwhte pnbpbunyeyutl b ppuwbuwlub Gnudhl 5
d dnisd
onlywbiiph wblyndp: bpypblbiph pwnwpwlwbngmt ppwlwbiwgtinn- im%‘g;rﬁﬁtﬁﬂmmgﬁ’ﬁzhuhh" muéduits njupuiht
ulipp Gpypuppwiph wnwye Eht Yuuquby, pwuph np Jupwhh puwpwédwt

30
Yuwbfunidp htwpwynp Ep dpuytn (ptipbuwluts wlphynippuwt nuinwn- 1

dwb wwpwaquynid: 10

Qpbiwupwith Yhpwnws uwhdwlwhwlnuwubph opptwlht hiplilight _121 """"" e
wppuwphmd punp bpyptitp, win pynid’ UUL-t L Gypngnipine funpnp 5o
wbnwd Gpyptbpp' bypuwhwt, Yepdwihwt, Spwbupwt: Upyniupnid” =Y §22v=2"§
hwdwppuwphughti pipbunipyuwt wih nwanwnndp nwipdwy wifuniw- T T

thbih:  <wdwéuyy  UUL  quwhwipwlubttph,  hwdwppuwphught
iplppbuwlut wép 2020 p-hu Yihth pwgwuwlwb, npp Yybpwlwiqudp

Unpynipp’ http://data.stats.gov.cn

2021 p-ht3: RN
2020 po. thtippdwp-dwpyn wiputbphtt UUU-p U Gypngnpne hwdwp  Fwnwnnwl PMI

qunwduliph pintiputiiph (PMI Index) Yippndy udwqnudp Jyuynid £ iptinl- 70

unyeymbbbpnid gpwibigynn wuldw Jwupt, pusp hbyplwbp £ hwlwhw- g 60

dwawpuwlughti dhonguwnnidubpny wuydwbwynpywd dwpnlwbg dtyni- 0] m————

uwgdwdp: I \
COVID-19 dupwlyp hwipyuwwbu pwguwuwpwn £ winpunwntnd E

iplppbunipywt wyt dininbph Ypw, npnbg pnnwpynidp juwdws E dwpn- = g EERREERIEEEE

v

Lwtg unghuqwlwt pthnidiph hti, wnweht hbppht' qpnuwppsniajwt
Gninp b nGuyppnpwbiughti gnpdnibbnygywt Yypw: dwbwuwwphnpnnipjwb

UUU pununmu PMI htintipu

Gypngnipnt punwnpyu; PMI htintpu

U gpnuwpponipyut hwdwppuwphuyht funphpnp (WTTC) quwhwipuwlub- Ungyrup 1HS Markie

bbpny' COVID-19-h wpmyniipmid  hwdwppuwphuyhtt wbwwwphnpnne-
fynitp 2020 p. pupwgpnid Ywpnn £ indwinyly 25%-ny, husp Yhwtgligup
wpfuwpuplinph  Ypduwpdwup?®, ptswybu bwl <UU  pwbnwndwip,
pwlh np qpnuwponipywb lphnp hwdwppuwphwyhti KUGU-p dto® 10.4% L:

Spwdhy 7

Opwlwt pnhspubiph pwtwyp
250000

200000

<mudpuyhti nt wupbuught pnijutiip 150000

Lwidwppuwphuyghti ntupbunieynimd Ynupwlyynn wunpnpnigynibltibpp - 100000

U npulbpp wuydwbbbpmd hnpughtl wypwbpughte pndqutitpp by %%
wpdwbwagnbght Yuyapny wulynid: <wnplywtpwui £ hwipuwwbu bwyph o:g S 88 g

qubpp  whlnwp, npybn uwwunWbbpht U wwhwbowplp  Yypndy 22233
Ypbwipdwip wybpugwy twl wnwowplyh gnpéntip: Swpydw ulgphg
uludws twyph qubiph bjwquwt Gbppn, u.p. dwpiph 6-ht Guywguiy
OPEC+6  dlwswipny hwinpuymd'  hwdwpfuwphughti  wwhwbowplp
Ypduwpdwip qmigpbipwg  bwyph  wnwgwplh nwgnighs  Ypdwypdwl
hwpgny' qubph bwlwb waynd pny; sqpugne buwegpuwlnyg: <wbnpwdwb
pbpwgpnd Uwninywb Upwphwt b Mnwwugpuibh fwpbingegniap hwdw-

05.02.20 1
12.02.20 1
19.02.20 1
26.02.20 T
04.03.20
11.03.20 1
18.03.20 1
25.03.20

@nhspliph pwtiuly Uwhnn dhopti (7 op)

Unpyipp' https://www.fl ightradar24.com/data/statistics

duybnypywt sGyw htswbu wnwewnyp pwgnighs Yndwipdwt, wjbwbu
£y gnpénn hwdwéwybnyeyuwtl Gphuwpwéquwt Ybpwpbipwy: <wunhwnidhg

3 Unpynipp’ https://www.imf.org/external/mmedia/view.aspxvid=6144138845001

4 Unpynipp' https://www.witc.org/about/media-centre/press-releases/press-
releases/2020/coronavirus-puts-up-to-50-million-travel-and-tourism-jobs-at-risk-says-
witc/

° Unpnipp’ https://www.witc.org/~/media/files/reports/economic-impact-research/regions-
2019/world2019.pdf

6 Upbitip, np OPEC+ dluwswipnd ubpwnywé bt ptswbu OPEC dyypwlwl winwd, wyb-
whu by ns wanwd 10 Gpiynubpp, bbpwnywy Y, npntp dhwupt sbwynpnd Gt hwdwy-
uwphwihti wnweownlh dnip 45%-p:
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Gpwdhy 8

PpLuwn dwluhzh twyph quh opwlwu nhtwdhywu b
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80 1
70
60 A
50 A
40
30 A

20

T T T T T T T T T T
O © © © © © o © ©o o o o
/8§ 9 § § § § § & & §
= = = = = o9 o9 o o o o o
© © © © O o o o o o o o
o o N ¥ 5 N ¥ = © © o™ 5
S = = & ®» 53 I 8 8 8 2 g

15%
10%
5%
0%
-5%
10%

-15%

-20%

-25%

=] o o = o =) [=) = o
QY & & & & & & S ]
= = = o~ o~ [a} 22} el [s2]
o o S} o o o o o o
o fa2) e} o o N o0 fae] i)
3 = ~ o = ~ S = ~

Unpymipp' https://fred.stlouisfed.org/series/DCOILBRENTEU,
(wnluppuyhti opdw thwlydw qlbip)

Gpwdhy 9

UUL nnpwph thnfuwpdtipp pyputiph qudpynintiph
uwwndwdp 2020 pyulwupu (31.12.2019=100,
wép u2. wpdunpnid)
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Unpynipp' UUTL <
https://www.federalreserve.gov/data.htm:

wbdhowwbu hbypn puswbu Mmuwugpwip, wbwbu b Uwniywt Upw-
phwt hwyippwpuwnptightl Yupt dwdwbwlwhwindwénid bwyph wprnynibiw-
hwbdwt Swyuwibtph bwhwt wytjugdwt dwupt (hwdwwwpwupiw-
unptt 0.3-0.5 L dnyp 2 dju p/o Swywjbubipny): Uwninywt Upwphwl
twlhwunpbt uwqbigntg bwl ubthwlwt bwyph Judwnph wwppntiw-
Ywt qutipp: Uju npnygyniatiiph wpnyniipnid, dhowqquihti pnpuwibpp
pwgybighti twph qulinh dnin 30 ypinhynuwiting wulydwdp, npp 1991 p.
«Ongh Gpyptubiph» wuwipbpwaqdhg htypn wnwybpugnyt opwlwt wuyndu
tn: Upkip  twli, np gnpdwpph  «iqpuwywnidhg»  hbipn,  bwlwunpbt
dbidwgly F bwl bwyph qubph pnwypwbnnulwiniyeniip:

OPEC+ dlwsuwthh tpymiqnidp, pup Enygquiti, ulpgp nptig quuwght
wuwipbpwaqutibph - deyuwplyp'  minndwé  hwdwppuwphughti - ondyugnid
wnwyby gwdn huptwnpdtpny twyp wpnynibwhwunnubph Jwutiwpwduh
Ubdwgdwtp: Utp  quwhwipmdtbph  hwdwédwt'' twyph  hwdwppuwn-
huyhti qupp pwpyw pbpwgpnid npnpwlhnpbt Gbpwywiqtybt' Yuyne-
bwbwny bwpahpte uwwuniduinhg wybh guén Jwhwpnwlbpmd” wuy-
dwbwynpywé wppuwphmd twyph thuipdwdp ywhwaowpyp U wnw-
ownlyp tnp hwpwpbpwlgnyeywdp, ptswbu bwl twyph' wpnbt wybh
Unguiliguyhts pniljuyny:

Ruipqugmdubipp phuwbuwlwl pniljuwupnid

Swdwpfuwphuwihte  puipbunysyniunid Ynpnbwyppniup  ypupwédwl
ipbdwlbpny  wwydwbwynpywé  wanpnpnyginiiiiph - wép  hwuqtignbg
Phbwbuwlwt pniyuwtibpnid ppwgybihniypyut bywipdwdp wwhwigwplh
bippndy wibp, npp wwpwquynd yuwhypwih hnupbpp ninndbght quipqu-
gnn bplpttiphg nbwh qupqugwé tpypubip, pwpdp puywinnulwi
wlpiphdtiiphg (ophtiwly’ pudttipndubin) nbwh Guymb wujwhny wlphy-
ubp  (wepwlwt  wpdbpnplp): Upymbpmd® UUK  quwhwipdwdp,
gnwugytig wwpdnypywt dbe Guwhpwih wdbtwfunynn wpywhnupp
qupqugnn Gplypbbphg. punhwunip' dnip 83.0 djpn UUL nnpup Sw-
Yuny’:

dbpntpw qupqugnidubiph pnnwdwpwnyaywt tbppn, Jpsht ppow-
unud wqquyht wndnyph wnpdtqplynid bhwiag quinquignn puquwphy
bpyputpnud, npny Gpyptubpnmd’ Fwlwb: UUL nnjwnt wndunpyby b hbs-
whu qupquignn, wjtwbu by qupqugws tplptubph wpdnypubph quidp-
jminttiph  hwpwpbpnipudp (&' gpudhly  9), pun npnud” wn
wpdunpnudp hwipyuwwbu tpwbwluih Ep bwype wpynibwhwunn Gpyp-
bubpnud (ppl'u gpudhliabp 10 L 11):

<wply £ tply, np bdwtwiphwy 2nlybiph wwpwquynid pupdp hpwgytih
hhduwlwt  wpdnypltinh  (whnwupughte  wpdnypubn)  uyuwpdwdp
Yppniy wémd £, ns Jhuyt bbpppt, wyl hwdwppiwphughti wwhwi-
swnlp: Uju gnpénuiny £ bwl wuwydwbwynpywd, wy) hwywuwn wuwydwi-
ubipnud, quipquigwé bpypubiph YGtippnbwlwt pwulbph pwpn wybh

7 UU< pliopbts Y. Ybnpghliugh Ginyep' Ynpntwdppniup hbg huwdws G20-h

bwfuwpwpwlwt wpypwlwng hwanhwynidhg htyin'
https://www.imf.org/en/News/Articles/2020/03/23/pr2098-imf-managing-director-
statement-following-a-g20-ministerial-call-on-the-coronavirus-emergency:
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https://fred.stlouisfed.org/series/DCOILBRENTEU

wlippy fupwtnn npuwdwywpluyht pwunwpwlwbnysiniup: Cupn Eniyeywt,
Yywptyh £ by, np quipquignn Gplpbbph wwpwquynud, Yabyppntwlwt
pwblybph  npwdwldwpluhte  fupwbdwl  swihp  wuwydwbwynpdws £
ubthwlwt iptptunyeyniinid wqquyhti wndnyeny hpwgythnipuwt ww-
hwtiguiplhg:

Uhowiqquyhti phtwtbiuwlwt niywtbpmd nnjwpuyhti hpwgybpni-
Pyl wwhwiswpyp pwdwpwpbne bwwypwlyng UUL YN0 panquytbg
udnth - qnpdwppliiph  wppuwphwapnypnitp”  gnpénn - gnpdwipplinh
gwbhpt (Ywbwnw, Gypndhnyaynit, UGS Pphippwbhw, dwwnbphw, Cyby-
guphw) wybjugutyng 60.0 Uipn dwywny (Ukipuplyw, Ppwghihw, <py
Unpbw, cybnpw, Uhbquuwnin b Uduipppughw) b 30.0 djpn dwywiny
(Unpybghw, "hwbhw, Unp Rbpubnpw) dwdwbwluwynp gnpéwppbbp:

Pwqdwphy qupqugwds tpypubp, hwdwppuwphughti (pbpbunipyni-
umd ppwgybhnipyut wwhwbowpyp pwdwpwpbne bwwypwlny, Yepopt
1-2 pwpuwplbph pupwgpmd hwjyppwpwpbghtt bwlwt fupwinn npw-
dwywplyuyhti U hwplwpnigbipuwght pwnwpwlwbnygyniiiiph wtgtbint
dwupt: Uwubwynpwwbu' UUL YNL-b, dwubiwynp hugpdwédnid hpuwg-
Ybihnipyuwt UG wwhwbownplyp pudupwnbne bwwpwlny, bwp hobig-
pbg pwnuwpwlwinyesywt pnynuwnpnypp 0.5, wytnthtypple Lu 1.0 ypinyn-
uuwghti Ybpny' dnipbigbling qprywlwt dwhwpnwlp' pup Fnygquts, dwl
dhuwbuwlwl hnupbph dh dwup dnbiny nbwh wytih nhulughte whiphy-
bbp' phtwtivwlwt pniyubibph hwpp gnpénibbnyaynitit wuywhndbn
bwwippwlyny: Ujanihbppl, u.p. dwpiph 23-ht bbpluyugntg pnugpbun:-
ppwl npwdwdwplughti b dwlypnwypnintigiwy gnpdhptiipny fupwidwb
wbbwpwnby thwpbp, npny JGéwgybg wlhiphyubinh qunidubiph ppow-
bwlhp' pupp Empgwt npwbg Swywip nwpétbing  wbuwhdwbwghwl
(4ppwlwbiwgytts bul dnishghujwy U Ynpuinpunppy pntnbiph qunwittn),
bbphuywgybghti phqtbupti (o' funpnp gnpdwippnitbpht L &’ thnpp nt
dhohti phqibupt) mnnulyp b wiuninnulh «oglnipywb» hupwly gnpdhp-
btin: 6ynnwuyh YP-bu unytwbu huwypuwpwnty £ wbuwhdwbwhwly swyw-
iy wliphyuliph qudwb dpwghp ppwlwbwgtbne U htipgudwt Gupwlw
wliphyttinh guitlyt punuybtyne dwupti: Lepluynidu ptunuytinn npwdw-
Ywpluihti pwnwpwlwbnysymb Gt Jupmd bwlb Ywbwnwb, UGS Pph-
tpwihwt, Udupppughwi b wyli: Upbtp twl, np qupqugué Gpyptbinh
ubé dwup wunppwuplyy b bwl hwplyuwpnigbgpught fupwatbiph J66 thw-
pbplutn, npntp hwutund Gu <LU 10-15%-h (UU'L, Udupppwhw, Uguip-
phw, UtS Ppphipwihw, Spwiupw), npnp nbupbpnid tnyupuly wybih
(huwwbpw, Yepdwtphw):

b ipwpptbipnyginit quinquigwé tplyptliph, npinbin, putp Enuyeywt, npw-
dwywpluyhtr pwnuwpwlwbnysywt ninnniginitip wwpq £, qupqugnn
tpypubph nGwpmd, wwipndwlwunpb, Yetuppnuwlwt pwulbpp rypw-
wbu Yuwtqbby Gu pwnwpwlwbanyywi Gpiptppwiph wnoli: Uh Ynndhg
wbhpwdtppnypnit £ wnwowtnid fupwibint wdpnnowlwt wwhwi-
ownlyp, dnw Ynndpg' fuugwgbiine npwdwduplughti punwpwlwine-
pynip, pwuh np wyu Gpypubpnid pwpdp sk hwuwpwlwhwt Juipwhni-
pynip YGbipppnbwlwi pwblbph Gywipndwdp, hbGplwpwnp, pwdupwp
fwpupujwé st quubwiht uwwundtbpp, wnlw £ nnuwpuwybiwgdwb
pwndp  dwlhwpnuwly: Unnihwbnbpd, Japght ywphtiph - plpwgpnid,
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RQupqugnn dh wpp EpYypubiph wqquyhtt wpdnyph
thnfuwpdtpp UUL nnpwph tunmdwdp 2020
rYwlwiht (31.12.2019=100, wép uy. UU'L

nnjwnh wpdunpnud)
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Unpynipp' UUTL 1<
https://www.federalreserve.gov/data.htm, U M} 4P
https://cbr.ru/eng/currency_base/:
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Swpwwzpgwwgh Epypubph wqquht wpdnyph
thnjuwpdtpp UU'L nnjwpp ufundwdp

2020 pywlwuhu (31.12.2019=100, wép uy. UU'L
nnjwph wpdunpnud)
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qunqugnn Gpypubph Jh Jwut wpdwbwagnpby £ npnpwlh hweonnniynit-
utp' ubppht pppbunyggmtnid gudp b Guynit quwéh  wwwhnddwt
hwpgmd" uwpufubing qlwéughtl uwwunidtpt ne Jedwgtiing Juiyw-

Gpudhy 12 hnyayniup npwdwywpluyhti pwnwpwwunygyuwt tyupdwdp, npp hw-
Swpwduangwitiwhts bpptiph npwdwgwnplught bwh btwl mnblgdly E nmupwbiugdwt dwlwpnwlp Ypdwpdwdp:
punupulunipjwi wpdwquupp hpugytjhnipjwu
2nhts* 2014-15 1t 2020 (Shtug wyddf) pYwlwitipht Wu wnwoptipwgp, puyp Enypjw, pny) L pyby tpdwé tpiptbpht upnbind-
"L om0 Ywé hpwypbwlynid tnyupuly pnywgbly pwnwpwlwunipiul wwydw-
Fhywnnw o1t bbpp U Jupby wnwyby fupwbnn npuwdwdwplught punwpwlwbniyanit
— (iptu gpusphly 12):
—— Muundwlwunpbu, udwuwwnhy 2nytph nbwpnwd qupgqugnn Bpyp-
pul ubipp UGS dwuwdp wugnd G juwnwpb) wybih quunn npudwywpyuht
P— pwnwpwwuntpjwu: Npwbu ophtwly Ywpnn Gup Uk twl wyu gugdwu
Aot dwdwuwy dbp  wnwpwdwopowuwiht npng  gnpdpulbin  Bpypubipnu

20 2 4 6 81012 14 16 18 20 22 24 pupwghy qupgugnuiutpp.
Unpyripp’ hudwywiipuupuwt tplptibph Yatippnbwlwt 3 wquifuunwuh wqqwihu pwulyp, wgguwihtu wpdnyph wpdtiqpydwu
T U quwdwhu uwwunwiubph wéh wwydwuubipnd u. . dwpuh 10-hu
pwpépwgntig YEpwhhuwuuwynpdwu innynuwnpnypp 2.75 innynuw-
jhu Yewnd' hwugubind wyu 12%-h, uwlwju pbugbh wpdbgpynidp
wybih 6§ pwihny owpniuwyynid £ uwl fuunwgnidihg hbwnn:

»  Pnjuwpdtiph wpdbgpydwt b pwpép quwbh fuunph wnwsy £ jwuquwd
twlb Ypwunwuh YEunpnuwlwu pwulp, npp pwnwpwywuntigjwu
wnYynuwnpnypp pnnubing wuthnihnfué, dhlunyu dwdwuwy wnpdni-
pwjht ontywynid hpwlwuwguntd £ wpwnwnpdnyeh Jwbwnp (dhus wju
wwhp'60.0 Jju UWUL nnup dwywiny), uwlwju swpniuwlynd b
wnhh bwlwu wpdbgpynwip' dwpunh pupwgpnd wju Yuqgdb E dnn
25%:

»  Snynuwnpnypt wuthnthnfu £ pnnb twl Mnwwuwnwuh YEunpnuw-
Ywu pwuyp®, dhlunyu dwdwuwy upkiny, np |ponpbu putwnyt £ uwl
wnynuwnpnyph pwpdpwgdwl, huswbiu twb hobkigdwt wnwppbipwy-
ubipp, wybjugubiny, np nhuytiph ubpywihu wéh Wwpwgujnwd, wu-
thnthnfu winynuwnpnypp Gupwnpnd £ wybih punqwjunn npwdw-
Juplwjhtu wwjdwuubn:

8 dnwupwitih Yetuppnbwlwt putiip pwnupwwbingsjwb ginlnuwnpnyph
ybpwpbpywy npnpnidp plinnualy £ dwpegpp 18-ht'
https://www.nbg.gov.ge/index.php?m=340&newsid=3882:

9 Cwply k tply, np Mnwwugpwih Y4P-p bwqbignty tp pwnwpwlwtiniyswi
pnlnuwnpnypp thliyaipduiph 7-htr 0.25 ppnlnuughti Yaypny' uwhdwibing 6%'
https://cbr.ru/eng/press/pr/?file=07022020_133000Key_eng.htm, wjunthtiipple pnnby £
whithnthnfu' dwipiph 20-h hwinpwydwt wpnyniipnud
https://cbr.ru/eng/press/pr/?file=20032020_133000Key_eng.htm:
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2.1. Upwwpht dhowjwjph qupqugnidubp

2019 . bipghti hwdwppuwphwyhts iptupbunysywt’’ wnluppwyh
wunpbpwquubph hbyp Juwws wanpnynysyniiitpp gpbpt dupby
kthtu, Gpp 2020 o. ulqphg hwdwpfuwphuyhti ptupbunipyniit pp
Ypw uljulig Ypt; tnp pbuwlh Ynpnbwdppniup’ wypswphnd -
pwodwt dwup hyplwbpubpp: Wamwdbuuythy ubpiupbuynid
E, np duwynpué pipbuwlutn wuydwoubpmd, puswybu bwlb
wunpnynipynibiph wéh wwpwquynid hwdwpiwphughti pgpb-
unyaqwti puwanunmdp Jrwpnibwlpp dpush 2020 . wnwohl
bhuwdjwlhh JGpg: Uhthuwydnid £, np qpwpbulqph nuwunwnnuhg
hypn hwdwypuwphughti papbunipyniip thnpp-htis Jupwquitiu
2020 p. tpypnpn Yhuwdjwlp ppwgpnd: Uwubtwynpuwbu’ pw-
quyhti ugbiwph hwdwdwyti, wapnwphh wnwowypup b << hhdtw-
Yywt gnpépulip Gpypabpmd' UUL-mid, Gypngnipmid b Mnwwwu-
ppwamd, 2020 p. wnwohti YGupt Yqpwigh ptupbuwluwt wéh
nwunwnmd, huly Gpypnpn YEupt' papbuwlwh wéh Jepwlwug-
unud:

Stupbuwluwt  qupqugniduipp UUL-md.  <wdwéduyt UUL
Unlnph nbwwpunwdbunh inunbuwlwi yepindnyeniuuph pjnipngh
quwhwwndwt' 2019 R, snppnpn Gnwdujwynud UUL nunbuwlwu
wép Ywaqdb) £ wn/win 2.3%, hushu hpduwlwunud gwpniuwyt) b npwywu
uywuwnb] dwutwynp uywnnidp: 2019 p. nunbuwywt wep Yuqgdb|
£ 2.3%, npp Ybipoht Gptip mnwphubiph nyjwutipny uwqugnyu gnigw-
uhou k: 2019 . snppnpn inwdujwynud gnpdwgpynipjwt dwlwpnuwyp
thnpp-hus Ujwqby £ duwynpdting 3.5% dwlwpnwynd: 2020 p-hu,
hwdwtuwnphwjhtu nuwnbuniejwt nwunwniwu ywjdwuubpnd, Ywu-
fuwwnbuynwd £ UUL inunbuwlwu wdh nwunwnnd. 2020-h wnuwnb-
uwlwu wép quwhwwnygnuwd £ 0.5% dwlwpnwynwd, vwwju Yuutuw-
nbudwu nhuybpp ubpplh ninnniejwdp BU* Yuwywsd Ynpnuwdppniup'
UUL wnunbunyejwu ypw niubigwd huwpwynp wybh funp wgnbigni-
Rjwdp:

2019 . snppnpn. Gnwdujwynud dhoht Gnwdujwwiht wuduwlywu
uywndwl dwluubiph quwép’® UUL-nud sbwynpyby & 1.3% dwwpnw-
ynw' wwhwwuybind ML dhouwdwdlybn tywwnwwhu gnigwup-
2hg gwdn dwlwpnwynw: Sunbuwlwu wéh pupwghy qupgqugnid-
ubiph, huswbtiu twl wwpbybpoht - wnlnpwiht wwwnbipwgdubph
wunpnanieinuttipp dwpdwt ywydwuubpnd UWUL YN&-u 2019 pe.
hnywbdpbp wdudw hobignidhg htwnn' dhush 2020 . hniudwpp
ubipwnyw|, pwnwpwywuniejwu wnnynuwnpnypp ywhwwub) £ 1.50-
1.75% dhowlwjpnid: Uwnwnht, hpwyhpbiny Gpynt wpunwhtipe thuwn,

0 Ytstwhwt uywndwt swiuubph qiwsh buwypwlhught gniguitihpn 2% £, npp dhop-
b hudwindtp £ plinhwtinyn quuwibh 2.4%-ht:
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UUL MN<-u Shuwtuwwu ontyuubiph nwwnwunnuywunygwup b
wunpn2nieiniuubiph wybjwgdwup wpdwquwupl) b pwnwpwlwunt-
Rjwu tninynuwnpnyph Ujwgbgdwdp' uygpnud 0.5 ninynuwihtu Yewnny,
wjunthbnl' Lu 1.0 ninynuwiht Yewng b wjt uwhdwuby 0.0-0.25%
dhowuwypnud, huswbu twb hwjnwpwnptp 700 dpn WUL nnpwp
dwywiny pwuwlwywu punjujudwt dpwaph ybpuhudw dwupt: Sn-
Ynuwnpnyph udwtu hotigniip ninnywd tp nunbuwwu wunpnant-
pinwuutiph wéh  htwnbwupny $htwtuwlwi onlywubiph  Ynndhg
hpwgybihnigjwt uywndwdp pwpdp wwhwuownyh pwjwpwpdwp:
wjwsd hniujwpht wuduwlywu uywndwtu dwluubiph quwép, ww)-
dwuwynpywd twypwdpbpph’ wdujw qubph wény, wpwqugb) tn
dhusle 1.7%, uwluwju whuund b quwdh wnbdwyh nwunwnnd’
Yuwwywd Ynpnuwyhpnuh nnwpwddwu hmbwupny hnwpwiht ww-
pwupubph qubpp tjwqdwu, huswybu bwl wwhwuowpyh nwunwn-
dwt htinn: Wuwhuny, wnunbunygyuu b gubph bdwu qupgwgnudubiph
wwpwawinud wyuywynwd £, np UWUL YNL-u nbinbu Yowpniwwyh
upb| gwdp tnnynuwnpnypubiph pwnwpwywuniejniu:

Stpbuwluw qupqugnidulipp Gypngnypmd. <wdwdw)ju GYypnu-
nwwnh twhutwlwu quwhwwnndubph® 2019 R. snppnpn. Gnwdujwynd
Gypngnuint munbuwlw wn/n wép 1.0% £, nph wwpwagquwnd 2019 p.
wnunbuwlwu wép Juaqdb) £ 1.2%: Upunwpht pny; wywhwuswnpyh
wwjdwuubpnd Gypngnunint munbuwlwu wéh nwunwndwup tywu-
b GU fungnp wunwd Gpypubiphg Spwuupwih b Punwhwih nuwnb-
uwlwu wéh nwunwnndubpp: Gypngnunud gnpdwgpynipywi dw-
Ywpnwyp thnpp-hus udwqab) £ duwdnpdbing 7.4% dwlwpnwynid:
2020 p. pupwgpnd wlulwynd £ Gypngnuinnt inunbiunipjwt wbh
wbdwh nwunwnnd. wju quwhwwnynd £ 0.1%: Suwnbunipjuwt wu-
Ynuwp hwwnwwbu qquih Yihuh Gpypnpn Bnwdujwynd, huy nwpb-
ytipoht wju dh thnpp Yybpwywuguyh: Wunwdbuwiupy, Gypngnunnt
wnwudhtu wunwd Gpypubph wunbunyeniuubph wybih funp wuydwu
nhultp GU wnlw' pupwghy wnnnowwwhwlwu fuunhpubpny wwy-
dwuwynpywé:

Gypngnuinud 2019 . snppnpn Enwdujwynid dhoht Gnwdujwyw)pu
quwép nwunwnby £ dhusle 1.0%" gwdp guudbing GYP phpwiuwhu
gnigwuhohg: Swédp quwédp hhduwlwunwd wwjdwuwynpyby £ Eubip-
quyhpubiph gwdp qutipny, huy puwlwunu quwép snppnpn Ginwdu-
jwyp pupwgpnd dhohund Ywqub £ 1.3%: Uwywuynn gudp quwbh,
huswbiu bwl pny| unbuwywu weh ywjdwuubpnud GYP-U hwjinw-
pwpb &, np nbnlu Yowpniwwyp Jupbp gwdp wnnynuwnpnypubph
pwnuwpwlwunienit’ Jhwdwdwuwly hwjnwpwpbiny, np wuhpwdby-
wnjwt nbwpnd Yybpulup wynpdubph qudwu pwuwlwywu pun-
(wjudwu dpwahpp:
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Stupbuwlwt qupqugnidutipp Mmuuwupuwbnd. <wdwdwiu <<
LUP quwhwwnwubiph' 2019 . snppnpn Bnwduywynd Mnwwunwuh
nunbuwlwt wép Yuqdb £ w/n 2.0%: 2019 p. wnunbuwlwu wép
Yuwaqutb £ 1.3%, npp nwunwnnup hhduwlwund ywjdwuwynpyby &
eny| wpwwpht ywhwuowpyny: Mnuuwuwmwund gnpdwgpynipiw
dwlwpnwyp snppnpn Bnwdujwynd thnpp-hus wéb] £ Yuqdbing
4.6%: 2020 . whuywynud £ Mnwwunwuh inunbuntgjw qpnjwlwi
wd' wwydwuwynpdwd  hwdwofuwphwiht - wnnnowwwhwlywu L
wnunbuwlwtu dquwdwdny, husybu twbl uwydph gwdp qubpny:
Sunbuwwu wéh htin juwwywsd nhulbipp unyuwbu ubppuh ninnnipe-
jwdp e

2019 p. snppnpn Gnwduyjwynd Mnwwuwnwuh dhoht Gnwdujw-
Ywhtu quwép nwunwnb) £ Yuqdbing 3.4% (bwfunpn Gnwdujwynud'
4.2%)" hwjinuybiny hp phpwiuwiht 4% quwthg guwdp Jwlywpnwynid:
Lotiup, np quwéh wnbdwbipp pwpniwyt) Bu nuunwnt)’ hniudwphu
duwynpytiny phpwiuhg qquih gwadn' 2.4% dwlwpnwlnd, husp
wwjdwuwynpywsd £ dwnwjnipiniuubiph bW wwpbuwiht wwpwupubph
qubph wéh nwunwndwdp, huswbu uwlb 2019 p. hniujwppu UWUL-h
pwndpwgdwu hbnbwupny quwéh pwpép dwywpnwyh pwquihu
wqnbgnyejwdp: Yuwdh wnbkdwbph nwunwndwt wwjdwuubpnd Mne-
uwuwmwup pwuyp 2019 p. snppnpn nwdujwyh pupwgpnd hobtignt &
pwnwpwlwunygjwu nnynuwnpnypp 0.75 wnnynuwjhu Ytwnny, huy
2020 . thtwnpdwphu ujwgbgnb) Lu 0.5 winynuwjhu Yenny' uwhdw-
ubiiny 6.0% dwywpnwynwd: <woyh wnubny qguwbwjhu uwywunidubiph
wnwwnwunnuywu  Jwppwghdp, thwunwgh quwbdh nwunwndwu
dhwnnudp, htuswybiu bwb hwdwfuwphwiht nunbunyewu hbn Yuw-
Jwd nhuytipp’ uywuynd Ep, np Mnwwunwuh pwuyp Yowpniwyh
npwdwywplywjht pwnwpwlwunipjwl wwjdwuubph enywgnip™

Ruwpqugndubpp hnidpughti b wwpGaughti wypwupubph rni-
Juwubpmd. 2019 p. snppnpn. inwdujwynud hnwdpwjht bW wywpbuwhu
funonp wwypwupwfudpbpnid, bwjunpn nwdujwyh hwdbdwwn, gwdn
quwjhtu dhowdwjp £ duwynpyby’ ywjdwuwynpywd hwdwtuwphw-
Jhtu pny| wwhwuswpyny b wnbnpwihtu jwpywdnipniuubpny:

Unlinpwiht wwwnbpwaqdubiph wunpnanigyniuutiph ubippn hwdwy-
fuwphwjht wwhwugwnyh eniywgnudp wynudh dhowqguih ontyuyntd
2019 p. snppnpn Gnwdujwynd hwugbigpt £ qubpp tn/tn 0.4% wéh:
LVwfunpn Gnwdujwyh hwdbdwwn gpwugyb) b twyeh dhowqgquw)hu
qutipp tn/tin 1.2% wé: <nwipwjhtu wwpwuputiph qutiph thnpp-htus Yb-
pwlwugqudwup bywuwinb £ UWUL-2puwuwnwt wnunpwiht jwpyquw-
dnueyniutbiph pnywgndp: 2020 e. hnwpwjhtu wwypwupubph' dwutiw-
Unpwwbiu wnudh b bwyph dhgwqquiht qubipp Yauwynpdtu gudnp

" Uwpiph 20-ht pbnp nibibgué bhupnd PYYP-b wywhwwity £ pwnwpwljwbnyejwt
inynuwnpnypp 6.0% Jwhwpnwynd' wudwhwdnpdwé GupSwdwdymp ghwéwihl
nhulibph wybpugdwdp:
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Unpnipp' << UL hpquwitinnuygynitiibph Jpwhuljdwit

U qubfuwpglydwt wqquypt YGtppnt, <<
biyypnbught unwiupnid

dwlwpnwubpnud® uwdws Ynpnuwyppnwp hbnbwupny hwdwsy-
fuwphwjhtu wnuwnbunyejwu pnywgdwu htwn: Lokup, np OMBY+ wu-
nwd tpypubipp Jwpunpt Ywjwgwd hwunhwydwu pupwgpnd bwypeh
wpunwnpnpjwt  dwywiubph Ypéwwndwt onipg  hwdwdwjunipiwu
squiny’ Uywuwnbight uwyph dhowqquiht qubph £ wyblh gwén
dwlwpnwyubph duwynpdwp:

2019 p. snppnpn. Gnwdujwynid, bwiunpn nwdujwyh hwdbdwn,
wwpbuwiht wwpwupubiph oniwubpnd gpbipl pninp wwpwupw-
fudpbpnud gpwugyby £ qubph wé' hhduwlwund wwydwuwynpdwd
wpunwnpnpjwt dwywiutpp tjwqdwdp: Ywpbwdwdybin hwnygw-
onud, hwdwotuwphwjht wnunbunyeniund wnlw wunpngniginiutiph
wwhwwiudwu wwpwaw)nd, ywpbuwht wwypwupubph hhduwlywu
wwpwupwfudpbipnud Yywhwwuyh pny| guwwiht dhowduyp:

2.2. Ywujuwwmbunitdubp

Lbpghp 2

Unpnuwhpmup wqnbgniyyniip <wywuypwh
iptupGuniput Yypw

Unpnuunjppniuph pupwénidp <uywupwtinid

Swpwéwppowind Ynpnbwyppniuughtt COVID-19 Jupwlyh wnweoht
quibiquéwyhti - pnbynuttipp  wpdwbwagndtghti thtppyuiph - Jbpoht
bpwumd, hush hGiplwbpny thtipppduph 24-pt dwdwbwwynpuwwbu
uwhdwbwihwlytg Ppwbp hty hwnnpnwlgnyaniip: 4npnuwyppniup
wnwoht hwuypwindws nbupp <wywuypwind wpdwbwgnyty £ 2020
pywlwth dwpiph 1-ht, puly pupwsdwt nbupbph wéh pbdup wpuw-
qugnudp <wjwupwimd uluybg dwpiph 13-hg:

Upptinéwé ppwypdwynid, hwdwbwpwlhp pwpwsdwl Yubpuwnpgby-
dwt twwypwlyny, <wjwuypwuh <wbpwwbpnyyuwt Junwywpnysiniup
2020 pywlwiuh dwpiph 16-ht, wy; dhongunnidtubiphti gniquihtin, <<-nid
huyywpwpbg wpypwlwnpg npnygini (qpuiphly 18): Uwipiph 24-h npnye-
Juwdp 235 hwuipuwipdws nbuph wpdwbwagpnidhg hbypn fuugpwgytight
pwnuwpwghubiph  huptwdtynuwgdwt  wwhwuotbinp, huswbu bwl
uwhdwbwhwlyybghti pwnwpwghtliph i(nnwpwndp b wnuynienitilph
nt wprynibwpbpnygywt ninpgph Jp pwpp gnpdnibtingaqut (nGuwluGph,
wyn pymd’ fwlnn b plpl wpyniiwpbpnyeywdp qpunynn wpywnpuw-
dwubiph, wnlupph ppwlwbwgdw Juypbiph, upbwpwbtbph, nGupnpwi-
ulinh, pwhndny fuwnbn  ppwlwbwgtinn  palybpnyeinititinh wipfuw-
yutipp:

16



Unpnuwdppniuh ppbuwluw wqnbgniyeyniup

Lup YP qlwhwipwlwbtitph' htswbu wdpnne wopuwphnud, wjtiybu
b <wywupwiund Ynpnbwyppniup pupwéndp b npw nbd ninnywé
hwlwhwdwwpwluyht dhonguwnnwtulinp Yipppniy Yypdwinpbt gnbpbuw-
buwt whiphynygyniip 2020 pywlwih pupwgpnid: Hnwig puguuwlwb
wqnbgnyynip  hpdbwlwaunmd  Gynipwlwbiwbw 2020 pdwlwih
tpypnpn Gnwduwynid U Guppwhwpingdh hplyw; hhdbwlwi ninnni-
pyniutipny:
> Lwyh wnbbiny Ynpnuwyppnwp ppwpwédwt wpwagnieyniup, pnid-

dwt punnnuynitp b hhdwitintibph Jeyniuwgdwt ywhwbsp' puquw-

phy wpfuwpnntbiph hwdwp wuhtwp hth wahiwgpwiph quwp,
hush wprynipumid (pbpbunigniand” Yypdwnyh wppuwgpnidh wnw-
swplp: Pwgh wyn, wbypnpquti Ynndhg gnpdniubinyauti  npn
ipbuwlbph  vwhdwbwhwlynduph  wprymtpnid  ninnuiihnpbu

Yypdunpdtts wyn §ninbph panuipydwt dwubipp:
> huptwdbynwwgdwt, pbnwpwndh uwhdwbwhwlydw, htswbu bwl

wwwquih Yapwpbpyuy wunpnpnyginibiinh Jeéwgdwl wuwpwaquynid

qquihnpbt Yypdwindh Gphuwpwdwdlyby oquypugnpddwt wwypwp-
btiph uwwnndp, htswbu bwl wyb Gninbiph uwwnnwdp, npntip ninnw-

Lpnptt thnpuuwwlgyws Gu unghwywlwi pthdwi hty (Jwubiwyn-

pwwbu' piniphqd, hwtpuyht ubtinian, qupGniyaynittip, ninknpuwgn-

fuwnpnwdblp, wudbwlhwl Swnuwynyeinmbutp), Jplbnyt dwdwbwy
Ywybjwuw Guptwdwdyby oquprwgnpddwt wwypwiptubph tljwp-
Jwdp wwhwbswnlyp: Lunhwbnyy wndwdp, Ubppht wwhwiswplp L
ubpdnisnudp Yypdwgpyp:
> Udpnno wpluwphmd tdwbwiphy hwhwhwdwiwpwluiht dhonguw-
nnwlbutiph Yppwndwt b dhowqquypti ninbnpwhnupbiph  bywquwb
hbiplwtpny Yypdwipnyh ppbnuwlwt wwypwipubph U Swnwynipnit-
ulipp bywipdwdp wpypwpht wwhwbownlyp:

> Ubnpnpnygquti Yippniy wbpugdwt, ptswbu twl phbwpwpnypyut
ninpynud gnpdniblinieywt uwhdwbwhwynidaubph wpnyniipnid qqui-

(hnpbt Yypdwindbt bwl Jwutiwynp bbpnpnidubipp:

dbpntpuwihg Yuwpbih £ Gupwnpby, np ippbipbuwlwt wliphynieywb
nwbnwnnup Yupipwhwyppdh ptuswybu wnwownlp, witwbu b wwhwi-
swplp Ypdupdwdp, ptsh wwpwquynd qwdh Ypw  wqnbgnipynitp
pwywlwbht wanpny E hhdtwlwind qwhwgbing sbqnp:

Ldwt quipqugnidtulipp, wy; hwywuwn wuydwbbbpnd, Yhwtqbgtbt
bwl gnpéwagnpynipyuwt wéh, uwluwyt wptuwpnidh pniyugh Ypw wqnbigni-
pyntup  hhdbwlwaund Yuwpdws iptuh Ywnwywpnyepwt Ynndhg dbin-
bwplyynn dhongwnniduliph ptpwgphg U hwdwéwpwlp pplnnnieynitipg:

<L iptupbunyayuitt Yypw tnp Ynpnbwyhpniup puguiuwlwt hGypliwbp-
btipp stgnpwgtitint hwdwp << unwywpnipyniup wpnbt puly Spwlymd E
hwplwpnipbppuypti fupwbbttp: Stuipbuwlwl wlhiphynipiuwt nwbnw-
nnwdp whbhwypnpbt Yugnh hwpybph hwywpwagpdwb ypw b 4P-t qlw-
huwnpty b wwhwwinnwlwb ugbuwp, pusp Gupwnpmd £ 2019 p. <wp-
Lap/<uU gmguipph wwhwwund: MeEpwlwt Swhuubph dwuny Ywnw-
Yuwpnipgnitip Spwlynid E iptupbuwlwt wowlgnupywt thwpebp' dnyr 150.0
uipn npwdh uwd <UU 2.2 %-p swihny, npp bbpluynidu pubiwplyymd £ U
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Unpnipp' << 4P

nph waqnbgnyaynitp intipbunygywti Ypw htwpwynp Yihth qlwhwipnty
wowlgnipyuti JGluwthquttiph, ppwdwnpdwt Swywybbph b dwdlytp-
utiph huippwlbgnidhg hbpin:

COVID-19-p ypwpwénidti pp  wqnbgnigymbts £ mibbgly twl <<
Phbwbuwlwt pniyuyh qupquignidutiph Ypw: Unlw wbnpnpnipniatipp
pwbljuyhti hwdwluwpgnd wnwewgnty Gb npwdwiht b wpypuwpdnipuyht
hpwgybipnypyuts wwhwagwplyph npnpwlp wé: Uplbnyt dwdwbwl,
gnpdépullin  Gpypubpmid  Ghwipynn  pwpdp  ypugpwbnnulutingayniip
bwwuply b iptpujupnnph dnyp duwynpywés uwwuniduliph JGpw-
buydwtup, gt £, pp hbppht, wybjugnty £ << npwdh thnfuwpdtiph
uwpwbinnulwbnyeyniap: Upnyniipnud” phtiwtivwlwt hwdwluwngh Jpw
wbpwpbuwwuy wanbgnygymbbipp Jtndbint bwwiypwlyny Y4P-h Ynndhg
wnywé hwyippwpuwpniginiuipt ne lhpwnyws gnpdphptiint wyu plpuwg-
pnud wnwybpuwbu minnywé Gt phtwbuwlwl Guyniunygyuwt wwwhny-
dwup:

Upptinéjwsé ppwypdwlnid YP-t hp hhduwlwt gnpdhph dhongny
owpnibwlby E hwdwlwpght tbpwplly wuhpwdtyy Swywih npwdught
hpwgybihnygnit’ dhwdwdwbwl Gupdwdwdlyby  gpnlnuwnpnyptiinp
Yuyniiwgblbiny 4P pwnuwpwlwbniyewt ppnynuwnpnyph onipg: Puwgh
wyn, quwhupbing  wppwpdnipuiht - ppwgybihnyput - ugpdwdp
wwhwbownplh dwdwbwlwynp punypp, YP-u pwulbpht ppwdwnnty £
wuhpwdtpn dhgngilbip” Yppwnbiny wpywpdnyph udnih qnpdppp:

U plpuwgpnid phtwbuwlwl nilyuynid updwdwdyby pinynuw-
npnyptbpp  pwpmibwlly Gu Guwynpdly 4P Ybpwdhbwbuwynpdwl
ipnynuwnpnyph pnipg, dhtsnbin wnlw wunpnynygnitiiipp wpywgnyby
Gu dphouwdwdybyn b Gphwpwdwdyby wbpwluwt wwpgpuwgpndubiph
Ghwdipwpbpnyggmiatipnd. puygp MM Ghwdipwpbpnieiwt Ynph, Ghwd-
tpwpbpnygniiiph dhopti witp dphotiwdwdytiyn hupuémd Guquty E
dnigp 0.2 yinhynuwghti b, puly Gplwpwdwdyby hwgpdwéndd' 0.6
pnynuwght Yhp:

2.2.1. Quwé b npwdwydwpyuiht pwnwpwywunipyniu

Lupwghly Gnwduywlnd quwép wwhwywidb) E gudp Jwlwp-
nuynd: Ugayuwyynd £, np Ynpntwyhpniup wqnbgnipyudp wuy-
dwbwynpwé' hwdwppuwphughtr pipbunypyut wéh pbdybpp
wbwluwihnpbt Ynwanwnbu, phusp wppuphtt ywhwagwplyh
ujwqdwt nt hmdpuyhtt wypwupubiph qubph ujuquwi Jhongny
Juwnwowgup quwuymduyphti 6tuynidubp << pupbunypyutn Ypw:
Uhlbtunyt dwdwawly, Jupbwdwdlybyp hnpphgnumd << plupbuni-
Rywt ppwlwt hunpdwép, puwlwiwpwp, bu Yypph bwljwt pugu-
uwlwt wqnbgnysymutbp: YEtppnbwlw pwulyp quuwhuwipmd £,
np npudwdwplughtt punwpwlwiniyayu gnpéhpwljwqdh Yhpw-
nnipyniup pupwghl 6quwdwdughti hpwyhbwlhti wpdwqutpbini
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ipbuwblymuhg wpynibwbyp sk, pwuph np ulqpbwlui nyp
wnnnowwwhwlwb punyp kF Ypmd, b npw hipbwtpny uipbnddwéd
wunpmympymiaiph  wwpwquynid  pinpGunyeyutt - htwpwynp
Yawutibpp tjuqugnyup hwugtbynt hwdwp wuhpwdbyp b frwlby
hwugbwlwt hwhwiqtwdwduyghtr punuwpwlwbnysymb’ ptpb-
unyquti b hwuwpwynyeyuti wnwyly fungbih  hunpudubpp
rhpwuwynpnn hwdwwunpwupiwt gnpdhpubph Yhpwnniypjudp:
Uhbanyt Jdwdwtwly, Ywnwiwpnysyuti Ynndhg d&antwplynn
hwdwwunpwuppwti  dhgngunniduliph  wpnyniiwbpniayniip
wnwybjugnyup hwugtbnt pGuwblymupg, wnwyby pwt Gppuk,
Yuwpunp F nunimd punhwtnip dwypnptupbuwlut Juyniine-
pywl’ wyn pyYmd qubph Juynibnyeywt wwywhnynidp: Cup uynd,
wnwtunpnybiny qubiph Yuymbnyeywt Gplhwpwdwdyby wyuwpw-
yny, piswybu bwle nhippuplbiny pupwghly quuwdh b pipbuwlwt
wunpnpnypymbubph  uwywuynn phtwdpiwt’  UGtppnbwlw
pwulp npnaby F pwnwpwlwunyeywt (pninuwnpnypp heobigtty 0.
25 qpnynuuyhtt Yppny: Upymupmid quwép, wnwohljw wdhutib-
nht yuywhwwindh gwép dwlwpnuwhnud’ 2020 p-h Jbipghtr fuq-
dbny 1.9%, dhghudwdlibyp hunpjuwdmd wuphbwiwpwnp Ydnipb-
bw bwunpwluyhti gniguwpppti:

Suwhwuwnynud £, np Ynpnuwyhpnwuh nnwpwédwt hinbwupny <<

wnuwnbunyejwu hpwlwt hwundwdh Ypw wqgnbignyeniup Yggqugyh
wpnbu Bpypnpn Gnwdujwlhg, husp Yupnwhwjndh el wdpnnow-
Ywu wwhwugwnyh, e wdpnnowlwu wnwowpyp tjwqdwdp: Uju
qupgugnidubph wpryniupnud <LU dbnpwdpp ntinlu Ewwbu sh
tnfudh b Yywhwywudp pwgwuwlwu gnunud: Ujnw Ynndhg'
wyuywynwd £, np fupwunn npwdwdwpyuiht wywydwuubiph W pjnigtp
fupwunn wanbgnipjwt ubtippn <LU GLinpYwdplt wunhbwlwpwn
Yhwydh wwpduw Gpypnpn Ytuhg uluwsd, huly hwenpn twpyw
pupwgpnud  Ybipnugw)  qupqugnudutiph ubippn Yhuh o’
uywuwnbny quwéh wunptwuwywu YyEpwlwuqudwup: Uhguwdwd-
Yt hwwndwdnd wyuwynd k, np hwplupngbunwhtu pwunwpw-
Juunipjwt wagnbgnieniup Ynwnuw stgnp, huy <LU Gtinpwdpp
wuwnhbwuwpwp Yanpnjutw: Lwplwpnietitnwiht b npuwdwduwpyuwihtu
pwnwpwlwunyeniuubph ybipp uyuwpwgpywd hbinwulwnph ubippn
quwép wnwohlw bnwdujwlubph pupwgpnd gwoép duwinig htwunn
Yubuh Jbpwywugqudb; Yuwhwwdnd £, np YR hbGnbunnulywu
pwnwpwlwuniypjwu ounphpy hwuwpwynipjwt  Yuwpbwdwdybun
quwdwjht  uywunwWubpp quwéh' Jwutwynpwwbu puwlwunu
quwbdh pupwghy gwdn dwwpnwyh pnupht bwlwunpbu sbu thnfuybi
W unyupuy wpdnipwiht ontluynud  Jytpohu gpowuntd  npnawyh
wnpdbgnydwu  wwpwguwind owpniuwynd U duw]  fuwpufuws:
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Quwéh (12-wdujw) Yuufuwwnbudw

hwjwuwlwunipyniuubph pwfudwu gpudhyp 3
nwpyuw juufuwwnbudwu hnphgnunid
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—puunpugh qUws

e
Sty ih Guibipiwy

-——-- .k Erwdunulih Luwbh Eunid

Unpmipp' << dY (Ypdwlugpuwlwt Yndhpl),
<< YR Gubipuwpbumd

Upnyniapnid” UP funphnipnp npnply b pwnupwlwbniyaywi qinln-
uwnpnypp hobkigut 0.25 qpnlynuuyhts Ypny' punuyting npwdw-
Jupluyhtt wuwydwbubph fupwbunn nhppp: <wply £ b, np,
dpinyts dwdwbwly, Jbpohti wdujw pupwgpmd nphypwplyty k
pninp  qupquignn  bphypubph  nhuluybmpub w6,  husp,  wyy
hwjwuwp wuydwbbbpmd, ppudwjuplyughtt nhppp nupéamd £
wybih jpwtnn: Uywuynn dulypniptupbuwluwt qupqugnidubipp
U wunpnpnygynibuph  wuydwbbubpmd YGEmppnuwlwl  pwtlp
2upmbwlynid F dpwlbp qpupplip ugbiwpttp b quwhuwpynn nphu-
Ybph wnwpyuwywgdwt nypmd wunppwup k sbqnpugtltiy nputip’
qubph Yuynmtnyaywt fuunph ppwgnpémdtu wwywhndbnt buyw-
ppwlny:

Unyniuwly 1
uniln Quwsh ' wdywy Showlwypnd [hubpnt hwjwuwwunyeyniup
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
I bn. 2020 96.1% 3.9% 0.0% 0.0% 0.0%
Il Gin. 50.3% 27.5% 21.0% 0.9% 0.3%
I tin. 40.1% 26.0% 30.1% 3.0% 0.9%
IV bin. 35.1% 23.3% 33.9% 5.4% 2.3%
| bin. 2021 24.8% 22.1% 40.9% 8.5% 3.6%
Il Gin. 25.7% 23.6% 40.7% 7.4% 2.7%
I tin. 19.5% 21.7% 44.8% 9.9% 4.1%
IV bin. 17.0% 20.8% 46.4% 1.1% 4.8%
| bin. 2022 14.6% 19.5% 47 4% 12.5% 6.0%
Il Gn. 13.1% 18.8% 47.9% 13.4% 6.8%
I tin. 11.3% 17.5% 48.4% 14.7% 8.1%
IV btin. 9.6% 16.1% 48.6% 16.1% 9.6%
Lbpghp 3

Unnnonyeywit ynhh dnnbpudnpmdp Lnp Lejuuywt dnnbh
2nswtiwljuEpnid

Unp Ynpnuwyppnwuwghti hwdwbdwpwhh puwpwésdwt ppwyghbwlng
wuwydwbwnpdws' whhpwdtypnyeynit wnwewgw] dnnbjwynpby wnnn-
owwwhwlwt hwdwlwpgmd wnlw pnlp" hwulwbuwne hwdwp, pE hus
wqnbignyaynili Ynibw wyti (ppbuwlwti unipybliipnlph npnpnidubph
buywgdwt dpw, b ptgyhupl wbyp £ ihth npudwuplughti punwpuw-
Ywtniypywl wpdwquipp wyn pnlhb:

dbpp tpdwé hwpgbipht wwypwupawbbne buywipuwlnd nhypwplyty £
uypwbnwpy Hthawdhly uipnfuwuphly ptinhwbnip hwywuwpwlpnniyayuwt
dnnby, npp thwly ppupbunyaywt dnnby £ Gplp hhdtwlwt unipyblyippupny’'
ipbughte (ptpbiunygyniaibin, phpdwiin b Yebppntuwlwl publy:
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Ubpluwipu wuwydwatubpmd pwin Yuplinp £ wnnnonyayut bbipgpuw-
ynudp ybpp tpdwé dnnbh Uby, pwup np Ynpntwyhpniup only £, npt winw-
9ohti hippht pwgwuwlwl Yepwny Ewaqnnid wnnnonyayut Ypw: w Yuw-
yuupdy £ hbplywy Ybpyy. wnnngnipynitp npywplyynid £ npujbu wuwzwp,
npp Ynupwlynid F dwdwbwlp pbpwgpnd” jupudws bwfunpn dwdwbiw-
Gwhwipndwénid wnnnowlwt ypdwlhphg, wnnnowwwhwlwl wuwpwip-
butph U Swnuwynygmbitbph uwwnnwhg L Jdeynwwgdwt  dwdbphg:
Wuptipl, htuswbu dinw pninp wwipwptiipp, wnnnonieyniip Lu niuh duwip-
ybnt hwpynyeyniti, b wnnnonipywtl Ypwlwiqudwt hwdwp wtyp £
hpwlwbwgtly bepnpnduln’ punluwgwé pdrhwlwl wwypwiptbphg L
huptwdbynuwgdwt  dwdbiphg: dbpghthu hwdwp  wyptyppwbpughb
owfuu b hwdwpynid iptpbunypyuti ns wnnnowwwhwlwt hwndwénid
hpwhwt wphuwpudunpdh dwlwpnwlp, pwth np pbuyghti plpbunige-
Jjnbtipp Jehniuwgdwt dbe qupuybint dwdwbwlp Ywpnn Eht ogyw-

qnpéty’ wopuwiptny b uppwbiwnyg wppuwgudund:

Whnupwdwdbp

Qowulyup 1
Utyniuwgdwl wyptnppuwtipuyhti Swpuup

P

wypunput

9 .
yhts wifuu & hutnhuwtnug

P

wizfuunwiuinah dwlupnulp

P S T

Uuwhpuny, wnnnonipywt wwpwph (Hy) Ynupwldwt gnpdptipugn

bywpwapynid £ htiplywy pwtwaling.

Hyyq = (1 — 8p)H: + Cg,’é(WIC,tNM,t)l_ah + gfovia-19

npupbn' 8,-p Jwpdwémpywt wwpwdtypt £, C, -t wnnnowwwhwlwt wwypwip-
bbiph ni Swnuynygmbubph uwuwnnidp, Ny .-b dGyniuwgdwt dwdbnp,
wi -0 ns wnnnowwwhwlwl hwgpwdh hpwlwt wypuwpwywndt £, huly
efovia=1_n winnnonuaywiti onliti £ Cun npnud, wnnnowlw Yhéwlp Ypw
Yuitpuinynn bbpnpnidp bbpluywgynid £ Ynpp-"tniguuiuh wpgpuwnpuwlub
Prutiyghwyh ipbupny’ npwbu nbuniputibn oquwgnpdtinyg Cy, U Ny,
thnihnfuwlwtiipp:

Utmpwnwnbwingd wpypwnpnypyut hugpdwéht' phpdwbiipp qru-
pwbowpynid  Gb puypy wnnnowwwhwlhwt L ns wnnnowwwhwlwb
wwpwipbbn b swnwynisyniiilin wpywnpnntitph' ogywagnpsting Gpynt
iphwh nbuniputibn' wpnynibwdbg Yuwhgwy b wopuwgpnid, puly wppuw-
tppnidh wpnyniswbipnuginiup swthymd’ £ ybpohupu winnnonipywit Jw-
ywpnuwlny:
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Shpdwbint  ogyppwgnpémd Gt Ynpp-"tniquuuup  wpypwnpuwlwl
Ppmyghwti U jipwipwitisynip dwdwbwlwhwipdwénid Jwpupdwywgbnid
G ppttig pwhnyph pnitlghwi.

»  Unnnowwwhnipjut ninpy.

Ve = Ane(Kgl] )™ Ny cHe) =
> Stupbunypyub wy huwpyuws.
Yne = AN.t(K;,ftf)aN(NN,th)l_aN

Mbyp £ uyupnty, np Jwpnlwbg wnnnonipywt dwlwpnwlp punhw-
unip £ ptiswbiu wnnnowwwhnipjwt ninpiph wippuwppnnuiinh, wjtwbu
iplplunipyutl wy ninpippbbph wppuwgpwlhgubph hwdwp b wppuwpnidh
htp dhwupt dppunid b wpypwnpuwlwi pniblghugh dbe: Uy hwywuwn
wuwydwbbbpmd, wybih wnnno dwpnp wnwyb pwyp wpypwnpwip Yupnn
E pnnwplty dhwynp dwdwbwlwhwipduénid:

Stuughtt pipbunyeymiiulipp uwwnnid G4 wnnnowwwhwlwi b ns
wnnnowwwhwlwt wwypwipbbn b Swnwynieinitbbp, tGpluywgtnd Gu
wppuwpnidh wnwewply Gplynt hwipdwdh' wnnnowwwhwlwl wwpwip-
ubip b Swnwynygynibin wpypwnpnnubph b ipbpbuniepwt dinw hwp-
Ywdsh hwdwp b Gepnpnd G wamd wnnnonyeywl U uwhywih Ynupwly-
dwb buyuwpwlyny:

Stuuwyht pupbuniiniiiipt oquyrwlwpnyaynil G uypwanid ns wnnn-
swwwhwlwt hwdwlwpgh wwypwuptbiph b Swnwynyayniutibph uwwnni-
dhg, wnnnowlwt yptwlhhg L hwbguiph dwidhg, ybpshtu yunpth £
duwlybpwty bwl npubu pwguuwlwl ogywlwnnienit pntppbunipwb
tplynt ypupplin hwipdwdstpnd wppuwypws dwdbph pwbwlhg.

N o (Chi%i o Nwety o Nagtl o Hef
Et;‘gl<1—aj_x”1+(pjv_x”1+go;+ ¢1—1n>
Ogipwlupnyeyuits dmitiyghugh B, o, o, @u 0, xn xn U P
wuwpwdbippbpp  ppbunyggniip - ptnpwagpnn - unnigywdpuyht
wuwpwdbippbp Gu: Lhwp 2-p wupybpmd £ pbiughtt intipbuniypyut
npnpnudubiph Guywgndp pupp pp npuwdwlwt dhongubph  dwpuubph
ninnnygnitiinh b pp Ynndhg ipniophtiynn dwdwbiwlyp ogyrugnpddwiti:

Qowuljup 2
Stuyghtr ptupGunipyniatibph npnpmuduliph Yuywgdw gnpépupwg
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wnnngwwwhwywl
wwnwlpltn W
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Uetnppnbwlwt pwaly ppwlwbwgind £ quwdh twwlwnpdwb
nwquwdwpniyainit’ hapllny (Gbynph Gutintpb.

= 1-pr
R = Re\P ((My 41 “ Y \P
£t~ \Rss T Yss

Wuptpl, wpdwquipmd £ ns wnnnowwwhwlwt huwpndwdnd uwwu-

ynn quwéh Jbdnypywt U plpbunipuwt pnnupldwt Swyuwih' hpbtg
Yuynitr dwhwpnwlubiphg stndwiin’ wwhwwbbng pinynuwnpnypp htibp-
ghuyh npnawlp dwlupnuily:

Unnnonipyuti  puguuwlwl snlp  Juippwpuwgtnd £ dwpnluwbg
wnnnowlwt ypdwlp' hwiqbgtbing Jeynuwgdwt dwdbph b wnnnow-
wwhwlwl wwypwupubph ni Swnuynyyniblubph uwwndwl wéh b Ypdw-
tpbny ns wnnnowwwhwlwb wwypwipbbph ni Swnuwyniginittbph uww-
nnudp (Lhwn 4 huwnyy ghd): Unnnowwywhwlwt wwypwpbbph tlywp-
Jwdp wwhwbswplyp wéh htplwipny wémd Gu bwl wnnnowuww-
hwlwt hwipdwénd wpuwpnidh ni uwhywy nGunipubtliph pwbwlp:
Upryniupnid” winnnowwwhwlwt hwipdwésh pnnwplyndt wénd E, puly
wy; hwpdwétibpptipn' bdwaqnud, npp ppnud £ plinhwtingn pnqupldwb
qquih Ypdwippdwip, pusp uwluyl puip phs wqnbgniyginit £ nibGtinmd
quuwbh Ypw (Lhwp 3) b hiplwpwp sh wwhwbond npuwdwydwplught
puwnuwpwlwinygyuwt J&& wpdwquibp:

Qowuljup 3

Quwbh wpdwquupp wnnnowwwhnysjuy ynhhu

UnnngnLpjwl 2ny

g Cunhwunip wpunwnpnupjwl Swiywy

S

100 /
%
150 /

-200 -10

Thwdwdwpyught pwunwpwlwunyeywt pnhh wqnbgnyayniup wnnn-
swuwhwlwt futinhptbnny uipbindywé hpwyhbwlyp Yupquynpdwi Ypw
bbpluywgdwé £ Vhwp 4-h gpuphynid yupdhp Yaypwagdtipny: Wupbn
npwdwdwpluyht punwpwlwnuyenitip 2ndbnd pp Guitintihg, thnpatby £
bwl jpwgnighs fupwbty pupbunyeiniup wnwewgbtyng npuwdwywnplw-
Jht pwnwpwlwunyayuti pnly, htusp hwtqgbignty £ iptyppbuwlwt wuldw
pnywgdwl, puswbu bwlb wpwpwdwdbph b ppwlwt wypuwywywn-
alinh wybh phs Ypdwipdwi: Uwluyt wyn wdttp pwblugtnd £ htpbw-
dbyniuwgdwt ghtp, htush wpnyniupnd dwpnply hwpwpbpwlwunpb phs
nipwnpnyynil G nupdund ppbitig wnnnonyeywtip: Upnynitpnid, Yupbw-
dwdlybgn hwipdwdnid intpbuniyut uyniawgnidp Yuwipnn £ 6Gnp pbpyby
dpuyti wnnnonipywt Yuippwpwgdwi hwyyht:
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Muwhwugwpyh pununpwwnwppbph® tywuwnnuip
wéhu (nnlnuwjht YEwn)
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Rnup wppuwhwbind L Naypwlwt Swhiunwbp

L Uwubiwnp Swpsunidtibn

Unpnipp' << Y, << YR Gubihiwupbund

2.2.2. Sunbuwlw wywnhynipyniu®

Cwdwpwnt wwhwigwply. 2019 puwlwup wnwuduwhwwny kp
ubippht wwhwugwpyh' hwwnwwbu dwutwdnp uywndwu pwpdp
duwlwpnwyny, husp twb ywhwywuynd Ep 2020 puwlwup uygppt:
Uwwnnnubph pwpép Junwhnigjuwt ywjdwuubpnud ubppht wwhwu-
ownyp hhduwlwunw Shuwtuuwynpynid Ep qupluwihtu nbunipuubpp
hwoyht: Uwlwju wyuwynd t, np hwwhwdwbwpwlwihtu dhon-
gwnnuwubiph hbwnbwupny uwywnnnubpp YYpbwwnbl wwhwugwnyp'
wwjdwuwynpgwsd huswybiu inbnwownddwu uwhdwuwtwynwiutipny,
wjuwbu b hwdwwnwpwsd wunpnoniejwt wybjuwgdwdp U bwjuwwwn-
ynipyniup Yupyh twuvwqgnwlwt futwnnnieniutbphu: Uhlunyu
dwdwuwy, wyuywynwd E, np Yhnpudh twb uywndwtu Ywnnig-
wdpp, b jwybwuw Jupbwdwdybn ogunwgnpddw wwpwupubph
ujwundwdp ywhwuownyp: Untindywsd hpwyhbwynd Yujwgh twl
dwutwynp hhduwlwu dhongutiph hwdwfuwnt YnuwnwYynwip, uvw-
Ywyu, pun quwhwwnuiubph, pE uywndwu U RE ubpnpnuiubph Ypw
wqnbgnyeniup Yyph Yupbwdwdybun punye, W imunbuniyentup twp-
qw Gpypnpn Ybuhg wunmhbwuwpwnp Yybpwnwnuw hp puwlwunu
pupwgphu: Upryniupnid' 2020 pqwlwuptu whulywynd b Jwutwynp

2 Stupbuwlwt wéh Lqwbfuwipbunidubph pyughtt dwbpwdwul bhwpwghpp pb'u
«UU qutiuunpbudwt hwdwbwljwuniginiabbph pwpfunidp» gpuiphly 18, wnyniuwly 2:
B Nwhwhowplyp dbe hwpdh wnbifws sk ynypwlwt spowtunnt dhongbibiph wwowp-
bbiph thnthnpunyaynilip, pwbih np witr << 44-p Ynndhg hwpdwplynid £ npwybiu hwpyb-
lpnnn hnndwé U sh wpyppuwgnimd bpnpnidlinh ppwlwt dwhwpnwlp, nuph wnw-
ownlp b upwhwtigunlh hnndhg hwpdwplwé iptpbuwlwt webpp Yupnn &b pbindb
updjwtighg: St'u https.//www.armstat.am/file/article/sv_04_19a_112.pdf:
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uywndwu 0.5% wé b dwutwynp hpduwwu dhongubiph hwdwfuwnu
Ynunwlydwu 0.1% wé, hush wwpwgund dwutwynp dwiuunwdubiph
wép YYwaqdh 0.3%:

Jbipnugu| qupgqugndubiph wpryntupnud dhwdwdwuwy Yuwgh
Pt hwlwluiwnu wnwowpyp U pE wwhwuownyp: dbpohuhu nwu-
nunnuwip npnawlhnptiu Ydtindyh punjwjunn npudwyupluiht punw-
pwlwunipjwu L pnwbh  wluwunn  fupwunn  wagnbgniejwdp:
Upryniupnud®  Yupbwdwdlybn  hwndwdnd  ppwlwt  hwindwdhg
wyuwynd Bu pny; quwuynwwiht dugnudubin, npnup Ywufuwwnbu-

ynn hnphanuh Jtinghts Ystiqnpwtiw:

Upypwphtt wwhwtgwply. 2019 p. gnin wpnwhwudwt Uwywu-
wnwp hpwlywu <LU-hu quwhwwndnd £ thnpp-hty puguuwywu:
Wuwbu' wypwupubph b dwnwjnygyniuubph wpunwhwudwu hpwwu
wbép 2019 . Yuqdb) £ 10.3%, huy wwpwupubiph W dwnwjnigyntuutiph
ubpdniddwu hpwlwu wép' 9.1%: Ywdwlwu dinfuwugnudubiph gnun
ubiphnuph wéh wmbdwbpp 2019 . hwdwp quwhwwnynd Gu 0.0-2.0%
dhowlwjpnid:

Upryniupnud® 2019 . pupwghy hwoyh wwlwunipn/<LU gnigw-
uhop qguwhwwnynid £ 9.7%-h 9nipg:

2020 p.Ywufuwwnbunwubpnud  Ewlwu  hnihnfunyeniiutp  Gu
nbinh nubgh]' wwjdwuwynpdwsd hwdwofuwphwiht wwhwuswnpyh
ujwqdwt unp Ywufuwwnbudwdp, huswbu bwl ubpphu nunbunyejwu
uywuynn qupgugnuiubpny: Uuwbu' wypwuptubph b dwnwjniejniu-
ubiph wprnwhwudwu hpwywu dwywubph dwuny Ywuuwwnbuynid
ujwgnut® 5.0-7.0% dhowlwjpnid: Ybpohtuu, hwdwsofuwphwiht ww-
hwuowpyh nwunwndwu hbw deywnbn, Yuywdwuwynpyh gnpdpuytin
Gpypubiph Ynndhg Yphpwnynn Ywufuwpgbidwu dhongwnnidubipny:
Lowuwwihnpbu Yypdwwmnybu dhowqquiht gpnuwonenipiw Swyw-
ubipp:

Ltippht pny| wwhwugwnyh wwjdwutbpnd wwypwupubph b dw-
nwjnijntuutiph ubpdniddwu hpwlwt dwywubpp unyuwbu Yypdwun-
gt suwynpybng 9.0-11.0% dhowlwjpnid:

Ywufuwwbuynd k, np pwduwlwupu Yujwqbu Shghlulywu wu-
dwug npwdwlwu ginfuwugnuiubpp’ ywjdwuwynpwsd bwyph qubph
Yupniy wulydwt wwpwqwinud Mnwwuwnwuh nunbunyejwt wéh
nbdwbph nwunwndwdp W nnpint qquih wpdtgpydwdp: Uhwdw-
dwuwy, npwdwlwu thnfuwugndubpp tjuwgqdwtu Yypw bwlwu wgnb-
gnipniu Ynwwbuwu Mnwwunwuh Ynndhg dhgpwghnu  dnunpbipp
dwdwuwywynp vwhdwuwthwynwubipp: Uwutwynp  thnfuwugnid-
ubiph uqugnuip Yihuh 16.0-19.0% dhowlw)pnid:

Lojwd Ywufuwwnbunwubph wwpwaqwjnud 2020 p. pupwghy
hwoyh wwwunipn/<LU gnigwuhop Yihup 7.0-9.0% dhowlwjpnid:
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Uhouwdwdltin hwwndwoénd, wnunbunygiut  hwjwuwpwlygnni-
WU qwint htiw dhwuht, pupwghy hwaoyh wwlywunipn/<LU gnigw-
uhou wunhbwuwpwp Ydnunbuw hwywuwpwyhn 3.0-5.0% dwlwp-
nuihu:

Swplwpynbypuypt punwpwljwuniaynit

2020 p. hwdwp hwdwluwnu wwhwuswpyh Jpw hwplupni-
sbypuyphtt pwnupwlwanysywti wqnbgnipyut quwhwwnndp Yw-
wnwnyb £ «€< 2020 p. wbnwlwu pjnwbh dwuhu» <L opkuph gni-
gwuhoubiph, pupwghy qwpqwgnuubph W, pun npwug, 4P quw-
hwwnuwubph hhdwt pw:

Lwayh wnubiind wofuwphnd b <wjwunwunwd unp Yynpnuwyhpnt-
uwjht hphjwunnipjwt  wnwpwddwi, << nuwnbunipjwt Jypw npw
wqnbgnjw, bupwnpynn Yunnigwdpwihtu thnthnfunyeniuubinh
hbwn Yuwdwsd wunpnonuyeyniuubpp’ hwpybph dwuny 4P quwhw-
nwlwup ywhywunnuwu §, b Gupwnpynd £ twhunpn wnwpjuw
hwpytp/<LU"  gnigwuhoh wwhwwund: Cun YP quwhwwnwlwup'
opbupny twfuwwnbujwsdh b YR vwhunpn quwhwwnwywuh hwdbdwin
wybih gwdp wujwuwwu <LU E Yuwutuwwnbuynid, nph wwpwguntd
hwnpybp/< LU wywhwwunnwlwu dnnbigndp Gupwnpnd £ pjnigbing
Uwfuwwnbujwdhg gwon hwpybph hwwpwgpnid:

MbwnwYywu dwiuubph dwuny, Giubny ybwwywu pjniwth twfunpn
wwnhubiph U 2020 p. wnwoht inwdujwyh pupwghy Ywunmwpnnuyw-
uhg, whuwynd £ dwluubiph 2nipg 3.5 wninynu futiwgnnnientt (Unwn
65.0 dipn npwd)' hhduwlwun]d  wpnwpht - $huwtuwynpdwdp
hpwlywuwgynn dpwagptph dwuny: 2020 p. dwluubip/<LU gnigwupop
Yywadp 26.7% uwpunpn wwpjw hwdbdwn  wybwuwing 2.0
wnnynuwhtu Ytwny: <wpy b ugbi, np dwpwh 17-h npnigjudp wbunw-
Yuwt dwiuubipnud sywt Ywnwywpniejwu npnanwdutipny hwunwunywd
thnipnfunyeyniutbn’ Yuwwywsd  Jbpohuhu  Ynndhg  wwwnpwuwnygnn
hwlwtquwdwdwjhu thwebeh htwn: <wjnuh Gu Jdhwju Sdwfuubph
punhwunip dwywip W hpduwYwu ninnniejnutbpp, uwywiu nbnlu
hunwy 65U pwotudwl dbluwuhqdubpp, L wnlw wunpnonyewu
wwjdwuubpnd nddwp £ quwhwunb] hwplwpnibnwihu pwunwpw-
Ywunigjwu |nwgnighs fupwunn wanbtigniejwt swihp:

Upryniupnud® wnwtg wowlgniejwu thwebeh, wwlwunipn/<LU
gnigwuhzp 2020 . hwdwp quwhwwynd £ 3.0%":

42020 jp. <ULU gmnigwiippp P Guwbifuwpbunidy E:
5 Bt wowlhgnyppwt thwpbph hwppwpwpdws swywip sthnfudh b wdpnnonyswdp
hpwgidh 2020 pywhwih pbpwgpnd, wwyw wbpwhwh pmeobh wwlhwunipn/<LU
gnigwiihop Ylwqdh 5.3%:
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Cwoyh wnubny hwpybiph L dwluubiph ugwsd quwhwwnwiubpp W
Gognpntiny npwup hwdwfuwnt wwhwuswnpyh Jpw wqnbignig)niu
sniubignn hnupbiphg' 2020 pwywupu, 2019 pwlwup ujwundwdp,
quwhwwnynid £ hwplwpnwbinwiht pwnwpwywuniygjuu 4.1 wninyn-
uwjht Yt purguwjunn wgnbignieiniup: “trw wywjdwuwynpywd £ wnw-
Jblwwbu dwluubph L thnpp-hus GYwdnunubph'® punwjunn wqnwy-
ubipny:

Wuunpwiph pniyu’”. 2020 pwlywuptu dwutwynp hwundwdh
wijuwiuwlwu woluwnwywnpsh wéh wbdwyh bwlwt nuunwnnud sh
wpdwlwagpyp' wwpdwuwdnpwd ujuwquagnytu wotuwwnwywnpdbph
pwpdpwgdwu npuwlwi wgnbgnyewdp: Upnyniupnid, puin puquihu
ugbuwph, 2020 pywlwuhu dJwutwynp hwwndwsdh wujwuwlwu
wo2luwwnwywndh wéh nbdwyp Yuwhwwuyh 7.7%-h opowtwyubpnid,
huy wpnbu dhouwdwdytunnd dwutwynp hwindwdnd wujwuwlwu
woluwwnmwywnpsh wbh mbdyp Yhwdwwywwnmwufuwuh hp hhduwpwp-
ubp hwunhuwgnn wnunbuwlwu wéh b quwéh qupqugnuiubiphu:
Wuwhuny' 2021 pdwlwuht juufuwwnbudnd £ Jwutwydnp hwndwsdh
wujwiwlwt wouwwnwywpsh 7.3% wé, huy Juutuwwnbuynn hnpp-
gnup ytiponud wju Yywjniwwuw 8.2%-h opowtwyubpnid:

Cwlhwhwdwdwpwlwjhu dhongunnudutiph hinlwupny innunbuw-
Ywu wéh nwunwndwu htwn dalunbin, w) hwjwuwp wwjdwuubpnd,
wyuywynw £ vwb gnpdwagnpynygjut hwjwuwpwyshn dwlwnpnwyh
wé, uwlwju punhwunip wanbignyeniup Ywiujwsd Yihuh “Ywnwyw-
pnyejwu  dhongwnnudutiphg: Uhguwdwdybin  hwwndwdnid gnpdw-
gnynipjwt dwlwpnuwyp nmwpblwu Yudwgh onipg 0.8-1.2 nnynuwijht
yownny' Ywuluwwnbuynn hnppgnup Jbponud dninbuwing 17.3% dw-
Yupruyh:

2020 pywlwupu &sbnuwpynyeniuubph  Jhwynp  wotuwwnnidh
owfuubph wép wunmhwuwpwp Juwpwgwiuw L Ywufuwwmbuynn
hnphgnuh dbpond Yywyniuwuw hp hhduwpwp dEdnyeyut’ quwéh
uwwwwyh 4% gnigwuhoh onipg:

16 Qtuywé hwplinh wanwlp qiwhwpdnud £ sbqnp, Bhwdnuptibph wqnuwlp qtwhwyp-
ynid E thnpp pus punqugtinn, npp - wuydwbwdnpdws © wyp Ghuwdnupbbpny: 2020 p.
bwpunpn pwpyu byuigpdwdp, hwdwnpbinieiwt wwwhnydwt hwdwp waqnuwlp hup-
Yuwplynid wyy Ghwidnupbbph Jbe bbpwnyby &b bwl whipwlwl hhdtwpybliph wppw-
pnsbipughts dhongubipp, npntp, uljuwd 2019 p., hupduwndnid 6b pinigbh dwuht opbit-
ph gnigwtihptbpnud:

7 Uppuwnptiph pniyuigh’ 2019-hg 2022 pywlwbp pnjuibpp << YR Gubfuwipbunid-
bbpl Gu' hhdbdwé 2019 pywlwih Gppnpn Gnwdupwlp trwugpwgh gniguishobph Ypw:
Glpwpwdtnid Uapluywgdwd weh quwhwipnidubinp twfunpn puwndw bnyt dwdwbw-
Yuwhwipdwsh bhyunpdwdp bu, Gl wy puwb bpduwé sk:
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Mupbuh dhowqqujhu qubph Yuwufuwwbunwiubp
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Unpynipp’ SUO, << 4P l[L:lll}uu’ll{ll;‘unuf dhowqguwiht ontjwjnud wwhwugwnyh Ypdwwndwu htiwn:

2.2.3. Lwjunpn Ywujuwwmbudwu htn hwdwnpnd

Cwdupfuwphughti ptupbunypywt nwunwndwt b wwywquyh
Ybpwpbppwy wunpnpnipymbubph wéh wuydwbubpmd Jupbw-
dudljyp b dhotiwudwdyliyp hunpjuwdubipnid << gnpdpulip Gpyp-
ubiph ipptupbunyynmiiupp Juwébu nwunwn pEdwybpny:

UUU-p L BYpngnuint nunbuwlwu wéh nbdwbph Ywufuwunb-
unwubipp 2020 p. hwdwp yepwuwyb) Bu nwunwndwu ninnnipjwdp’
wwjdwuwynpwd wotuwphnd wnwpwdynn unp nbuwlyh Ynpnuw-
yphpnwh hbinbwupny ntuwnbunigjuwt wpnbu huy Ypwsd b wwywguynid
uywuynn pwgwuwlwu htmuwupubiph uywunwdubpny:

Mnwwunwuh nunbuwwu wéh pupwghy Ywufuwwbunwdubpp
Ywufuwwbuynn hnphgnuph hwdwp, twjunpn tnwduwlyh Ywutuw-
nbudwu hwdbdwwn, wluwynd Bu wdbh guwdp dwlwprnuynd’
wwjdwuwynpywd huswbu wotuwphny dbYy wnwpwdynn Ynpnuw-
yhpnwh hwugpwd pwgwuwwu hbnbwupubpny, wjuwybu k|, npwbiu
Uwyp wpwnwhwunn Gpyhp, wyph dhowqquiht qutiph gwdp dw-
Yupnuwyny:

<hdowlwt hnidpughtt wypwuptubph nuubpmd  hwdw)-
fuwphughtt \ptpbunipquts pnyugdwt, puswybu twl wwwqu
qupqugmdubph Juupunpbuwlwt vwumdubph wuydwababpnid
twpnpn Juwopiunpbudwt hwdbdunp wlayupdnid F wbih gudp
quwbughti dhowuyp, huly wwpbuughti wypwapubph rnyuiub-
pmud, Jqupujwé pupwghly qubph qupqugnidubipny, huswybu twl
wnwbdht wypwipwfudpbpnid thnpp wnwowplyh Swywjtbiph
uywunidubpny, qubpp Yéuwynpyblu bwfunpn Yuwbpuunpbujwséhg
wybih pwpép Jdwwpnulybbpnid:

Uwutwynpwwbu' wwpbuh dhowqquihtu ontyuynid dhouwdwd-
Yt hwwndwdnd wyulwynw k, np quwép Ynubuw vwfunpn
Ywufuwwnbuywshg thnpp-hts pwpan dwhwpnwy' awpwpwywgh b
Yuwpuwdpbpph oniyuubpnd wnwownpyh dwywiubph phs hubint
uywundubpny wwjdwuwynpyws:

Lwyph dhowqquihtu qubph Jwufuwwnbunwubpp wdpnng hnpp-
gnup hwdwp pwywlwupu gwdp Gu twiunpn Ywiufuwwnbudwsd dw-
Ywpnwlhg' uwywsd hugwbu hwdwofuwphwiht eny| wwhwgwnlh,
wjuybu £ OMBY+ wunwd Gpypubiph wpwwnpnygjwu dwyw|ubph
YpGwindwu npnadwt onipg twpwdw)junteniuutipny:

Mnudh dhowqqwihtu qubipp unyuwbiu, bwiunpn Yuiufuwwnbudwu
hwdbdww, Yauwdnpdbu wybh gwdp Jwlwpnwynud® Yuwdwd
hwdwluwphwjpt nuwnbuniejwt pnywgdwt  htinbwupny wnudh
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Unpnuwydhpnuuyhti hhjwtnnipywt puwpwédwdp U hwlwhw-
dwlwpwluyhti dhpngunnidulipny wuydwbwynpdwé' << ptupb-
uwlwt wép 2020 pulwupt qquihnpbt jujwqh, vwluyt ub-
fuuwnpbuynn hnphgnumd, wunpnpnipymbubph tjuqdwbp qnigpt-
rug, htipwquymd Yybpwnwntiw tbpnidughtl dwlwpnwlyp:

2020 pqwlwup ulyudb) Ep nunbuwlwu wlnhynipjwt pwnpép
dwlwpnwyny, hush dwuht Jywjnd Gu hniudwp wduw nbnbuw-
Ywtu wlwmhynipjwt gnigwuhoubipp: Pwpép wé £ gpwugybip wpryniuw-
pbipnuejwu, ohtwpwpnrejwu, wnlnph b Swnwjniejniiutiph ninpunub-
pnwd’ Yuqubind hwdwwwunwufuwuwpwnp 13.4%, 7.7%, 10.3%, 13.2%:

YUnpnuwyhpniup nwpwdnwp b npu nbd ninnywé hwwhwdwbw-
pwlwjhtu dhongwnnuwutipp qquihnpbit Yéugku inunbuwlwu wlnh-
ynieyniup 2020 pywlywuhu: Ybpohupu pwgwuwlwu wgnbgniejniup
hpduwlwunwd Yunippwwuwuw 2020 pwlwup Gpypnpn Gnwdu-
jwynwd, nphg hbtwin, wunpnanieiniuutiph ujwqdwup gqnigpupwg,
wmuwnbunyeniup - wunptwuwpwp  Ybpwnwnuw  hp  puwlwunu
pupwgpht: Pugwuwlwu wanbgnigntt Yypbu nunbunigjwu pninp
nintipp, uwlwju wybith fungbith GU tiniphqdh bW dwdwugh hbwn ubipin
wnusnieintu niubkignn ninpunubipp: Cuwn YP quwhwwnwlwuubpp' 2020
pYwywuhu nunbuwlwu wép Yywqgdh 0.7%, npp qquihnpbu gudp &
uwfuyht  Ywujuwwnbunwubphg, uwlwju hhduwywund  Yybpw-
Ywuguyh 2021 pwlwupt’ Yuqdbiny 7.2%:

uwywd hwdwbwpwyh wyuhwynn Jupbwdwdybn waqnbgnt-
pjwup, wjuniwdbuwjuhy, hwdwwpwyh wnbnnnientup dunw £ np-
wbu gbpwlw nhuy, b nunbuwluwu wlnhynyewi, huswbu twl
wnuwnbunyejwu Yunnigwodph W ubpnidwiht dwlwpnwyh hbunwagquw
qupgugnuiubpp dEdwwbiv Ywujwd Yihubu npwuhg:

2020 pwlwuph wnwehu Ybuhu, Ybpp upwd qupgugnidutiph
wwwbwnny <LU Gbnpwdpp Ywwhwwuyh pwgwuwlwu nphpny-
enw, husp Ydtindyh fupwunn npwdwywnplyuwiht pwunwpwlwuniejwu
L pnwbh wluwnn fupwunn wgnbgnipjwt wpryniupnd: Ywu-
fuwwnbuynn hnphgnuntd, wunpnanie)niuutipnh tjugqdwup qnigpupwg,
nunbuwlwu wép Ygnigwdhingh hp dhouwdwdybn hwwuwpw-
lghn dwlwpnuwlht:

Unyniuwly 2
<UU ppwlyuits wigh (Ynupwluyhty) uwipunpbudwl hwjwbwlpuunyayniiubpp
pupfunid
30% 90%
dwiwuwlwhwwnyws hwjwuwlywuntpjwu hwjwuwywuntjwu
dhgwljuwyp dhgwljuwyp
2019 p. hniuwp-ntlwnbdptp /
2018 . hniuywp-nkljintdpkp 7577 7078
2020 p. hnwdwp-nbYwnbdptnp /
2019 p. hniugwp-nklnbidpbp 0.6-+14 >1-+34
2021 . hniujwp-nbywnbdptp / . g
2020 . hniujwp-nEYwnbdpkp 6.0-82 1-911.5
2022 p. hniudwp-nbYunbdpbp /
2021 2. hniujwip-nbljintdpkn 3.7:6.0 02-+9.7
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Unwohti tnuduwlp Guibfuwgpbunid

2 bnwduiwlbh Lwbh P
/ i
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2020 pwlwupu pupwghy hwodh wwlwunipn/<LU gnigwuhop
pwnpap Yguudh twiunpn Yuufuwwnbudwt hwdbdwn' wwjdwuwynp-
qwd wnunpwiht pwgwuwywu hwoytiyonh b inpwuubbipinubph yb-
pwlwjndubipny:

Luwlunpn Ywufuwwnbudwu hwdbdwn quuwhwnynd b wybih J6s'
4.1 lmnynuwjht Ybwn purquwjunn wanbignieniu (Gupwnpynid £ whbunw-
Ywu dwiuubph 3.5% futwynnnipn’ Jwutwynpwwbu wpnwphu $h-
uwluwynpdwdp hpwlwuwgynn dpwgptiph dwuny b hwpybp/<uU
gnigwuhsh 2019 p. dwlwpnwyh ywhwwuntd):

Cun pupwghy Ywufuwwbudwu, Ywpbwdwdytin hwundwdnid
quwép gwdp Yihup bwhunpn Yuwiuwwnbunwhg' wwjdwuwynpdwd dh
2wnp wwpwupttiph  dwpuwjht npnypwswihtiph’ hntidwph 1-hg
uwywuynn thnthnfunyeniuubiph hbunwaqdwdp, huswybu twl nwpb-
ulgphg «Anw», «Uhu» L «dwnbhp» wwpwupwludpbipnd qubph
ujwqdwdp: Uhulwynd £, np «@nw» b «Uhu» wwypwupwfudpbpnid
wnbinh niubigwd quwuynwip Yynph dwdwuwlwynp punype, U hweonpn
Gnwdujwynw quwép Yybpwywuqudh wnwowughy wnbdwny, hush
wpryniupnud  hwdwhntus Yhup bwjunpn Ywufuwnbudwup: Ujnw
Ynndhg' hwpy t Lu JdbY wuqwd ugky, np, hwdwbwpwuwihtu hpwyp-
dwyny wwjdwuwynpywsd, pupwghl Ywufuwwbunwdubph onipg
wunpnniginiuubipp Yupny  wybjuglp Gu uwfunpn Gnwdujwyh
hwdbdwuwn:

bwpbwdwdlbyp quwiuyhli uwwumdubpp Yqipuyb&t bwpunpn
qwipuunpbuniduliphtt hwdwnplih Jwlwpnuwlynd' pup Enysyut
wuydwawynpjwd phwlwtnti quwéh pupwghly gniguwuhrubiph
hwpwpbpwlwt Yuymbnysyuwdp, huswybu twl Jepohtihu hwdbdw-
ppuwpwp nuinun Jpwwaqudwt hEnwuljwpny:

2.2.4. {pduwjwu nuunnnipyniuubtp b nhulbp

Wu pwdhup ubipywjwgunid £ FHpwdwjwplwiht punwpwywunt-
pjwu 2020 p. wnweohtu Gnwdujwyh dpwagph hhdpnwd npywd hhduw-
Ywu nwwunnniejnuutpp L dpwagph hpwagnpddwu nhuybpp, npnup
plunid BU wpunwpht hwndwsdh qupgqugnwiutphg, hpwlwuwgynn
hwpywpngtitnwiht pwnwpwlwunyentuhg, duwynpjwsd dhwnnd-
ubiphg U Ywpbwdwdybun Yuutuwwnbunwiubiphg:
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Lbpghp 4

Stuuyht ptupbuniynibuEph uwwunidubph JeEpwpbpyuy hwpgdw
wpnyniiplbipp

YP-h Ynndpg 2019 p. snppnpn Gnwdwywlyp hwdwp dwhpniptinb-
uwlwt dh pwpp gmgubhptbph uwwuniduliph YGpwpbpuy pbught
iplpbunigniiiph ppowitinid uwiypnwpyws hwpgdwb wpnyniuptbipny
quuwhunpdmid £, np quwbwiht uwwunidubpp snppnpn. Gnwdujwlynid
owpnibwlby Gu dowy Guymb b bwpnpn Gnwdwywlhp gniguihptubiph
byuwippdwdp  bwlwunpbt skt thnpudly: Uwubwynpwwbu'  hwpgdwé
pbughte (pbpbunignibiph Guinnigduwépmd  Jbly qpwpdu hnphgntp
hwdwp pwpdp b pupn pwpdp quwé uwwunn (pbuwht ntipbuniyginituph
lphnp punhwunip hwpgywdstbipnh dte pwpnitiwlynid £ duwy thnpp: Pugh
wyn, wnwehti tnwduywlymd gpwigdus' UUL nmpwph blwipndwdp npwdh
thnfuwpdtiph npnpwlp wpdbgpydwt hbGiplwbpny quwbdwiht uwywunid-
bbph bwhwt thnthnpunyynibtin st uuipyly, husp pny; £ pughu
GUpwnpby, np wnweht Gnwdujwlynid Lu npwtip tpwbwluih thnhnpuni-
pyniatin st Ypky:

bwifuunpbudwt nuupnnnyayniiubp

Qnudhy 33
UtY mwpyw hnphgnunud pwpap b qwwn pwpdp quwé
wlyuYwinn muwjhtu nunbunipyniuutph Y2hnp

1,0 - r 7,0
- 5,0
- 3,0

0,5

F-3,0

0,0 -5,0
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1]
116
1]
117
1]

s @,

%)

h gtws (w9

Unpimipp' << 44, << YR hwpgnidubip

Unnuwly 3

<hduwlwi
nwwnnnipjniuutp b
Gupwnpnipyniuubp

Cwjwuwljwu qupqugniiubpp udwés Gupwnpnipjuu
hpwyuwtwgiwt ywpwquynid

YUnpnuwyhpniup
wqnbignipniup
hwdwsfuwphwhtu
nuwnbiunipjwu Ynw
Yihuh fuhuwn
pwgwuwljwu:
<hduwywu hwpywdp
hwdwyfuwnphwhu
inuwnbuntpjwup Yhuh
wnwehtu Yhuwdjwlntd,
huy tpypnpn
Yhuwdjwyned
wyuywynud £
hwdwsfuwphwhu
nuwnbuntRjwu
dwuuwlhp
Ybpwywuguned:

»  Jdwpwyh nwpwdnuip b npw Yuwufuwpgbjdwuu
ninnyws puytipp Yuwjdwuwynpbu huswbu UUL-h L
GUnpngnuint, wiuwbiu | wdpnng hwdwsfuwnphwihu
mnuwmbGunipjwu Yunpniy pnywgnudp: Fw
Yupunwhwjinyh wpluwwnnidh wnweownlh
Ypbwindwdp, dhwju fuptwdwdybn uywndwu
wwpwupubiph tywwndwdp hwdwfuwnu wwhwuswpyh
ubipyuwywgdwdp, wunpngnipniuutiph wéh utippn
punthwuntp ubipppnuiutipp Yunpnwy Ypdwndwdp:
Swoén quwbwihu dhowdwypp, huswybu uwl
hwdwafuwphwiht pny| wwhwuswpyh wwpwgwynud
wnuwnbuwlwu wéh nwunwn nbdwbpp Yhwugbgubu
qungugws Gpypubipnud gwdp tnnynuwnpnypubiph
pwnuwpwlwunigyniuitiph wwhwwudwup:
<hduwlwt hnwdpwiht wwpwupubph oniljwubipnud
hwdwofuwphwhu nuwnbunijwu pnywgdw, huswbu
uwl wwywgw qupgugnudubiph Juwnwnbuwlwu
uwwunuubiph wwydwuubipnud wyuywynd £ guodn
guwéwhu dhowywyp:

YUnpnuwyhpnwh nwpwdnidp, npw Ywufuwpgbdwuu
ninnywsd dhongwnnwdutipp b uwyeh dhowgguwihu
qubtiph wuynuip Yhwugbigubuh Nnwwuwnwuh
wnuwnbiuniwt wéh nbdwbnph nwunwndwup, huswbu
uwlt nnipjnt wpdtigpydwun:
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Swduigfuwphuyht Cupwghl quwhwinwywititnh hwiwdwu' << tplph
wnuwnbunip)niuntd
hpwgybihnipjui nhuly hwybwybwpp pwjwlwuhu wék £ uwfunpn
nhulnh weht Gnwdujwyh Ywd pupwghy hnUJUUJU.th wnwohu
hwwndwéh hwdbidwun: Ywnpdnud bup” wyu wéh dh dwup
aniqnupLIg Yph Yunwdwilbn punyp, b ipbpnnn nwduwyh
pwywlwuhu wéb) Gu \
ytipgnud winnbiu << tinyph nhuy hwdbjwdbwpp Gugwgh
quinguignn Epunutinh Ywjntuwuwiny 3-4% dhowljwpnid:
nhul hwytjwybwpubpp: '
Npn2 wnwtwiht uwywndwu wwpwupubiph uywwndwdp
wwhwuswnyh uywwnydnn wéh wwpwguynud nyjwy
wuwpwupubinh 2niywubipnid Ywpnn Gu nhnwpyyby
Ywpbwdwdybin quwdwihu Jhinwiubp'
wwydwuwynpwsd wpnwnpnipjwi Swiupbipp'
Unwewnpyh 2nytiph L dwutwynpwwbiu wofuwwnnidh Ypw uwnwnpynn dwiuubiph
wwhwugwpyh wybjugdwdp, huswtiu uwl thnfjuwpdtiph npnawyh
thnthnfunigyniuubiph wnpdtgnydwdp: Ujnw Ynndhg' Gplupwdwdlytin
wnywjnip|ntu uwwndwtu wwpwupubiph W dh 2wnp dwnwynipntuutinh
wwhwugwpyh tawuwlwih Yndwwnwdip Yhwugbguh wyu
wwnwup-dwnwjnigjniuiinh qutinh udwaqdwu: Pwgh wyn,
npnawlh quwuyniiwht wgnbgnigyniu Yniubuw uwle
dhowqgquwiht hnwiph ontjwutipnud ujwwnynn qutiph
ujwgntdp:
SGuwhwwnynid £, np nwpdw pupwgpnid
Cutwbwpwl E”ﬂ”UWL{hPmUWJhU hhjwunnipjwu nmwpwddwu b
htwnlwitpny ptf wlwhwdwtwpwlwhtu dhongunnidutiph Yhpwndwu
wnwownlh, pb htwnbwupny m‘umbun%rajnmnld um{wa?U wwpwupubipph b
wuwhwitguiplh uwgnid Swnwjnipjniuttiph pE” wnwewnlp, pE wwhwugwnlp,
hush wpryntupnud <LU pwgwuwlwu GanpYwdpp
pupwghl dwywpnwlhg bwluunptu sh ujwah:
Lwdwtwpwlh ywwnbwnny hhjwunnigjwt tnwpwsddwdp,
pniddwt nbwlwuniygjwdp b hhjwunubiph deyniuwgdwu
wwhuwuony wwydwuwynpws' Yypbwwndh woluwwnnidh
Lwdwbwpwyh wnwownyn, huy tnunbuwlwu wéh ujwgqdwu
htwnbwupny htwnbwupny YYypdwinyh twl wofuwnnidh wwhwuowpyp:
wofuwwnnidh Upryniupnid' Ywsh gnpdwgpynipyw puwlwu
wnwownpyh b dwlwnnwyp, hush hbinbwupny dhoht wofuwwnwywpsh
wwhwuswpyh ujwgnud | ypw bwlwu wgnbigniejniuubp s6u wyulwyned:
Pwutnwgh gnpdwgnpynipjwt Yypw wgnbgnieniup Yunpnn
£ wybith dbnd |hubi, npp Yufudws Yihuh Ywnwdwpnigjwu
dhongwnnidutiphg:
LU ubipnidh h@nwdwt{wnhwjh‘u pwnwpwlwunipjwu ugkuwnnid
dulyupnulh wehy wodwpyqws sk UWdnyuwph hwupwdwyph b Upwdbpnnt
u wnudwdnjhpntuwihu gnpdwnpwuh gnpéniutinygyniup:
wwuwnnn
Shongunnudub “tpwug huwpwynp wgnbgnieiniup nhnwpyywsd k
Ywufuwwnbudwu nhuybpp dby:
Lnp Ynpnuwdhpniuwght hhjwunnigywt hbn Yuwyws,
£<£ nunbunipjwt pwgwuwlwu qupgugnwdutiph b
Yuwnnigwdpwjhu thnthnfunigyniuubiph
wunpnonigyniuttipny wwjdwuwynpyws, Gupwnpynud £
Mbwnwlwu hwpybip/<LUE gnigwuhoh  uwfunpny nwpqw
GYywdnunubph thnpp dwywpnwyh ywhwwunwd: Mnwlwu dwiuubiph dwuny
punquyunn b dwfuutiph | quwhwnyb Bu Swiuubiph hwunwndws dpwgph
fupwiunn wanbignipinit | uljwindwdp npnawlh tnbunwubp' hwnluwwtu
wpuwpht bhuwtuwynpdwdp  hpwlwuwgynn dpwagnbiph
dwuny: Cun npnud, hwny £ ugkil, np Ywnwywpnipjwu
Ynnuhg uwfjuwwnbiuynn wnunbunipjwu wewlgdwu
thwpbiep ubpwndws sk dwiuutiph dbg:

18 2020 fa. <UU gnigwitihpp YR Guibipaunpbunidt k:
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bwufuunpbudwti nhuljlip

Unpnuwdhpniup pupwddw pipwgph htp Juwywé nhulbp
<hduwlwu ugbuwph htin Yuwwydwsd nhuytipp ywjdwuwynpgwd
bu b wnwownyht, pE wwhwuswpyhu Yepwpbpnn' wunbuniejwu
hwldwwwunwufuwtu  hwwndwdubpnid  inbnh  nikgnn  qupqugnid-
ubpny: <wply £ ugh, np wju Gnwduwyh Ywufuwwnbunwubpp W
dpwaghpp, uwfunpn Gnwduwlubph hwdbdwwn, wywjdwuwynpgwd
Gpypnuwd b wdpnng wofuwphnd wutwhiwnby hwdwbwpwwpwuw-
Ywu hpwyptwyny, puswybu twb dEnuwpywsd hwlywhwdwdwpw-
Ywjhtu dhongwnnudutipny, hpwlwuwgyt) tu npuwlwwbu b pwuw-
Yuwuwbiu wybih d&d wunpnonigjwt ywydwuubipnud: Cupwghly qupgu-
gnuiubipp Ywptwdwdybinn hwndwdnd bwywunpbu Yugnbt nuwhu
nuwmbunieyniuubph RE Jwppwadh, pE uywndwu Ywnnigwdph
Ypw, hush wpryntupnud uywnnnuywu ywhwuswpyp Gplupwdwd-
Yt uwywndwl wwpwupubiphg qquwih swihnd Ywuguh wnwoht
wuhpwdbonniejwt  wwpwupubtipht: Uw npnawyh  wqnbgnientu
Ywpnn £ niubuw vwppbp wwypwupwhudptph dhol hwpwpbpwywu
qubiph thnthnfjudwt wnbuwuyniuhg, huly wnwudht wwpwup-dwnw-
jniejnwuutiph nbiwpnud unyuhuy Ywpnn £ nddwpwgul) qguwdh sw-
thnudp ontfuih ndjwp hwndwdubph thwuwnwgh  pwgwlwinipjwu
wwwbwnny: dbipghtuu hp hbpphtu |pwgnighs ndunpnieniuttp k
unbtindnd  quwéh  Ywufuwwnbudwt  wnbuwuyniihg: Pwgh  wyn,
wwpwupubph ubpdnddwtu |nghuwnpy onpwubpp LWu Ywpnn Gu
npnawyh duwthnfunieniutubph Gupwpyyb), husu wnwownlyh Ypw
Yuwpnn £ wnujwqu Yupbwdwdybn hwndwdnud npnawyh wgnbigni-
pIntuubp nwbuw): Cunhwunyy wndwdp, wunpnonyeniuubph fuhuwn
dtid wép wpwnwhwynynd £ quwéh b djnw Yuplnp dwypngnigw-
uhgubiph YEunpnuwwu wpdtiph Ywutuwwnbunwubph onipg wunpn-
onuejwu Jhowlwpbph bwlywu purywjudwdp (nb'u quwédh b nunb-
uwlwt wbh Yuwuuwwnbudwt hwjwuwwunienwiubph  pwofudw
gnwdhyutip 1 U 2): Ywufjuwwnbiudwt pwquwihtu ugbuwnph o2nipg nuwnb-
uniRjwu qupgugdwt nhuytipp W wunpnonieniuutpp pfunwd Gu pwg-
dwpehy gnpdnuutiphg, npnughg Gu hwdwwpwlwjhu yhdwyh nbln-
nnniup b huwnbuuhyniejniup <&-nud,  htswybiu bwle wdpnng
wotuwphnud dGnuwpyynn hwwhwdwbwpwwihtu dhongwnnidubph
wpryniuwybinnyeniup, npwug dwdytinwjuniejwt huwpwynp thn-
thnfunyeyniutbpp, wuwnbunyejwu ypw Yupdbwdwdybn b Gplupw-
dwdybuin wagnbgnyeniuubpp, wwhwuswnpyh b wnwowpyp Ywnnig-
wdph, nntwjhu inunbiunyeniutbiph uywnnnuywu quppwagdh htuw-
pwynp thnthnfunieniuubpp b wyt: Cun wyind’ unnpl bywpwagpqwsd
Gu dpwjt pwuwlwwbu wnwyb] tpwuwlwih nhulbpp: Mbwp L
thwuwnb bwl, np pE << nuwnbunie)niup, pE wdpnng wotuwnphp htug
wju wwhpu swpniwwynd Gu Ypbp onyh wagnbignieiniup, uwlwju
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wnwidd gpbet pwgwywinud Gu wjuyhup ypbwwgpwwu ngjwi-
ubip, npnup eny] Yuwt unwuw| ytpohthu ntunbuwlwu wgnbignt-
pPjwu gnub Uwhulwlwu quwhwwwlwuubp' pbYng wy Gpypubpp
ophuwyny: Wn huy wwwbwnny <&L&-nd b wdpnng  wfuwphnud
wnwoht Gnwdujwyh wnyjwiubph hpwwwpwynwhg hbinn pupwghy
Ywufuwwbunidubpp db6é hwwuwwuniejwdp Yeupwnpyyb fwlwu
Gogpuindubiph: Uu wunpnnieiniuubiph wwjdwuubpnid Ybunpnuw-
Ywu pwuyp hnpdnd £ ujwqbigul) hbnwagqw nhulbpp' Yunnigbing ne
putwnytiiny hpwyhtwyh qupqugdwt wwppbip ugbuwpubp W nh-
nwpytiny npwug hwdwwwwwufuwt pwnwpwlwunipjwl wpdw-
gwuph huwpwynpnyeniuubipp:

Ulyuhwyn £, np wdpnne wofuwphnud  hwhwhwdwbwpwwihu
dhongwnnidubipp dhundwd tu hwdwdwpwyh Juwuwpbp pupwgph
huwpwynphtu wpwg b wpryniwwydbn hwnpwhwpdwup' tjwqu-
gnyuh hwugubiiny nuwnbuntejwu Ynpnwuwnutipp: UhLunyu dwdwuwy,
wyuhwjn £ twl, np wnlyw tu pwdwlwupt nipg nhuybip hwdw-
dwpwyh wnwyby Gpwp nunnnuegjwt W wnwyb) funp Lunbuwywu
pwgwuwlwu wanbgnipjwt wnnwiny:

Udpnnowlwt wwhwtgwplyh wnnidny upbh b wnwudstwguty
hplywy nhuljlipp.

> Upwnwpht wwhwugwpyp Yupnn § owwn wybih Gplwp gusdp duw|’
wwjdwuwynpjwd bGpypubiph hwlwhwdwdwpwlwihu dhongw-
nnwdubiph  wunnnigyntuhg, dwywiutphg W wpryniwwybunnt-
Intuhg:

> Uwwnnnulwt Juppwagdh twlwu hnthnfuniejniutbp uywnnud-
fuwjnnnuegniuubp BpYypuwnpwuph, huswbu twb wwhwugwnpyp'
Gnpypnpnwjhuhg nbiyh wnwetwjhu uywndwu wwpwupubip wug-
dwt wnnwiny: Wu Yunnigwdpwjhtu thnthnfuniejniubipp Ywpnn
Gu Ypbip wnwyb) Gpwpwdwdytin punye, pwu bupwnpyby &
pwquwjhu ugtuwpnud, husp Ywpnn b hwugbgub| huswbu hwpwpb-
pwlwu qubiph

> thnthnfunigjnwuutiph, wjuwbu b wanbp 2ntwind tnnynuwnpnyph
hwywuwpwlyshn dwwpnwyh ypw:

»  Suwjhtu  wnuwmbunienuubpnud  ppwgybihnyejwu  fuunhputiphg
wdwugynn wwhwuowpyh hbunnwgqw Ypbwuinnud: dquwdwdwihu
hpwyphtwyh Gplwpwadgdwu nbwpnd Yynunwlybu |pwgnighy
nhuybn' Juwwywd nuwjht nuwnbuniyeniuubph Glwdnunubph
wwpunwynpnignwiubph Juwwpdwt ptwlwunt pupwgph fuw-
pwpdwl htwn, pwuh np dh owpp nnpunubpnd’ hwnlwwbu
dwnwjniejniuubpp Gninnud qpuinjwidubpp hwunwgh wofuw-
wbnt U gnidwp Juwuwnwybnt $pghluwlwu huwpwynpnye)niu sku
niubuwine: Wuwnbn, hhwpyb, wnwugpwiht tpwuwynyenitu Ynt-
ubuwu huswybu Ywnwldwpnigjwu Ynndhg twfuwwmbuynn dhon-
gunnuubiph hwpbpp W npw wpryniuwybwnieginiup, wjuwbu b
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$huwtuwywu Yugdwybpwnieginwubph, Yndniuw| Gupwlwnnig-
Jwdplbinp uywuwnpynn puytipnuegniuiph Ynndhg Jupynn pw-
nwpwjwunigjwu dYyniuniyeniup:

»  Lwplwpnwbunwht pwnwpwlwuniyejwu wybih punwjunn wg-
nbgniejwu npubinpnut’ wWwjdwuwynpywd <L inunbunigjw Ypw
Ynpnuwdhpnwwiht hhjwunnipjwl pwgwuwywu hGunlwupubpp
dbndbint hwdwp Ywnwywpnipjwt Ynndhg twfuwwnbujwsd 150
dipn npwdh' munbunipjwup wewlgnieniu gnigwpbnbine dpw-
gnbpp  ppwlwuwgdwdp: Opwapbipt hpwlwuwgybine tu dh
pwuh thniyny. npwdwnpdwu dbfuwtuhqdubpp Jowlydwu pupwg-
pnid  Gu:  Wunwidbuwjuhy,  Ynpnuwdhpnwph  inunbuwlw
htwnlbwupubtiph sbkgnpwgdwut ninnywd Jdhongwnnidubiph wnn-
jntupnud hwdwjuwnt wwhwugwpyp fupwunn pwnwpwlwunt-
WU wgnbgnipjwt swihp dadwwbu Ywiujwsd £ hpwlwuwgynn
opwapbph dwywihg, ninnnieniuutiphg b uunwpdwu dwdwuw-
Ywhwwywdhg:

Unwowplyp ipbuwblymuhg wnlw Gu quwéh Ypw wqnnn
htiplywy nhuljbipp’

»  Ywpbwdwdybn hwnjwdnud wnwybjwwbu quwbwihu nhulybn,
npnup Ywpnn Gu wwjdwuwynpywd hubip wnwohlwjnwd tnwpptip
wwpwupubph ubpdnddwt puwlwunt pupwgph fuwpwndwdp,
huswtu twl npwdh thnfuwpdtiph npnawyh wpdbgpydwu wqnb-
gnipniuutipny:

»  <nudpwjht wwpwupubiph qubiph dwuny Yuptwdwdybin hwnyw-
dnud nhuybpp quwuynwwihu Bu' Wwydwuwynpdwsd hwdwotuwn-
hwjhu nunbuniyejwu bjwqdwt ninnniejwdp nhulybpny:
Uhouwdwdybin hwwnjwdnid Ywufuwwnbujwd htinwagdhg quwbh

otndwu ninnnipywdp nhuytipp qguwhwwnynud Gu hwjwuwpwyongwd

U pwuwlywwbu pwlwlwupu UGS (nb'u Fuwbdh Ywufuwwnbudwu

hwywuwlwunyeniuutiph pwotudwu gpwhy 1-p):

b jpnudts Jbipp tpdwé npuljliph’ pptupbuwlwt wéh dwunyd wnljw
G bwl ubpnidh hyp uwywd (pugnighs dhoiwdwdlyn nhu-
Y&p, npnup Gpyynndwop o, vwluyt qbpwlrnnid Gu ubpplh
nunnypyudp nhuljipp: Uwubwynpuwwybiu’ nhuljlipp uydwé Gu
htyplywy ubpphti gnpdnuiliph htap.

»  Suwmbunigyniund gbpwlw nhuyp Yuwwywsd £ Ynpnuwghpniuwhu
hhjwunnipjwt tnwpwddwu b hwywhwdwbwpwlwjhu dhongw-
nnwdubph wunnnigjwu nu fuunniejwy, huswybu twl wnunbunt-
pjwl' hwwnlwwbu wotuwwnndh npwlyh (wnnnoniejw) L ubp-
npnuutiph ypw ytipghuubiphu wgnbigniejwu swihh htiwn:

>  Udnyuwph hwupwywiph b Wwybpnnt ynudwdnywlwu gnpdw-
pwuh htnwqw 2whwgnpddwu htn Yuwywd wunpnonyeniuutin:
Gpywpwdwdybn nmunbuwlwu wéh wnnwny, nunbuniyejwu
Yuwnnigwdpwhtu pwnbithnfunwdubiph wwywaqw pupwgpp U npwg
wanbtignipjw swihp gnpdwpwn dhowyuwynph U ubipnpnuwlutiph
dpu:
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Qnudhy 34

<< UP Ywuliwwmbunwiubph hwdwéwju
Yuptwdwdlbnnud 12-wduyw quwép juywhwywigh
uywwnwluwyhtu gnigwuhghg guwdp dwwpnuynid, huy
dhotwdwdynnd wunhwuwpwp Yuybjwuw®
Yuwufuwwnbuynn hnphgnuh ybpgnid fuynitwtiwnyg
Uywwnwlwht gnigwthzh 2nipg

N =

T T 7T T T T T T T T T T T T
/II LI V2 T 11 2 T 11 2 T 11 AV o O T A" A (A 11}
1 18 19 20 21 22

2019 p. I-pt bnwdupwlih Yubhuupbund
2019 p. 2-pn tnwdupwlp Yubpuwgpbund
2019 p. 3-pn tnwdwwlp Yubpuupbundd
2019 p. 4-pn bnwdywlp Yubfuwipbunut

T dwuipuigh qlwd

12-wduw plwlywtnt qlws

Unpnipp' << 4y, <K 4R

3. 2019 4UHULPL 2NPPNAMT GAHULUUBUUD
ouuUsSus8h auUrsusnrULENrL

3.1. Guwé
3.1.1. Quwéth vwywwnwyh hpwgnpénid

2019 pywlwuh wnwoht tnwdujwyh npwdwdwplwiht pwnwpw-
Ywunipjwu dpwaph hwdwdwju' 2019 p. ulygphu wwhwwuynd kp
gwon quwbdwihtu dhowduwp, b YEUnpnuwlwu pwuyp owpniuwyned
En hpwlwuwgub) fupwunn npwdwjwnplwiht pwnwpwlwuntentu:
dbipohtupu W uwywuynn dwypnuinunbuwlwu qupqugnidutiph ubippn
12-wdujw quwdt wnwohlwjnw nbnbu wbwp £ wwhwwuybp gudp
dwlwpnwynd, pwuh np YGUnpNUuwlwt pwilyp Vwjuwwywwmyni-
pINlup wwihu tp quwéh wunhbwuwlwu Jepwywuqudwup' quw-
hwuwbiny, np gudn quwép duwynpywsd dhowywjpnid twwuwnnid knp
Epywpwdwdybin quwbwihu uywunwdubiph fuwpufudwup b Glwdnun-
ubph qunnniuwynipjwt  wwhwwudwup, huy  Jdhouwdwdybnnid
YYwniuwuwp vwywwnwlwihu 4% gnigwuhoh onipg: “Ywutuwnbiuynid
Ep twl, np, pwqujpt ugbuwpny dwypnnunbuwlwt qupgqugnid-
ubph wwpwaqwnd, dhotuwdwdytin hwndwdnd quwbh tywwnwlyh
hpwgnpddwtu hwdwp YP-U Yywhwwubp fupwunn wwjdwuubpu
wuhpwdbown Gplwp dwdwuwlwhwunywonid:

Cwyybinnt  dwdwuwwhwwnywdnud quwédp duwydnpdbp £ pp
Spwagpywd gnigwuhohg wybih gwdp dwlwpnwynwd, npp hhduw-
Ywund wwpdwuwynpyb £ win pupwgpnid uywujwsdh hwdbdwin
hpwlywuwgywd wnwyb) quynnulw hwplwpniwbunwht pwnwpw-
wunipjwdp b wpnwpht wofuwphnd uwywujwsdhg eny] wwhwu-
swnyny: Uhwdwdwuwy, wmwpjw pupwgpnud npulnpyb) Gu quwép
quunn npn2 wnwownyh gnpdnuubip' ubpphu qubph ypw wpunwphu
wotuwphnud duwynpdwd gwdp qubiph thnfuwugynn wanbigniejniup,
wwpwupwihtu onijuubpnud swpnitwwpwnp wytugnn dpguygni-
pIntup, husp thnfund £ Juqdwybpwnigyniuutiph  quwgnjugdwt
Jwppwaghdu nt bjugbgunid upwug hwybiwnhpubpp, b pjnbivwihu
uwhdwuwthwldwu ubppn uywnnnuywu wywhwuowpyh nbnuihn-
funudp Gplwpwdwdybnm uwywndwu wwpwupubph ontyw:

2019 p. pupwgpnd, Wwhwwuynn gwdp quwdwjhu dhowyuwpnid,
YP-U swpniuwyb) £ Jupl] fupwunn npwdwjwplwiht pwnwpwlyw-
uniejnit, uwlwiu dpnwwbu twjuwwwwnynyeniup nnpdby £ quwéh’
hp bwywuwnwlwihu gnigwuhoh 2nipe wuwmhbwuwlwu fuwpufudwun,
pwuh np, pun YR quwhwwndwu, dbwynpywsd Jwypnnunbuwlw
hpwyhbwynd guwdp quwédp tywuwnnd § Gplupwdwdybn quwbw-
Jhtu uywunwubph fuwpufudwup b GBwdnunubph qunnniuwyniejwu
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wwhwwudwup: Uplunyu dwdwuwy, hwogh wnubinyg hwplwpjnigb-
nwjht pwnwpwlwunipjwi uwwudwdhg wdbih quunn pupwgpp,
hwdwptuwphwiht  wnunbunpwu wéh wnbdwbph wpniiwlywywu
nwunwnnup L hhduwlwu wwpwupubiph dhowqgquiht oniywjnid
quwéwjhtu dhowyw)ph enywgndp, “Yaunpnuwlw pwuyp thnpp-hus
wytwgnti £ npwdwywplwiht wwjdwuubph jupwudwt swihp, 0.25-
wywu nnynuwjht Ywnny hobigpt ybpwphuwtuwynpdw innynuw-
npnypp wnwoht W Gppnpn Gnwdujwubpnud: YP-u swpniiwyb) &
bhuwtuwlw ontywiht wgnwy nw| wiu Jwuht, np Ywufuwnbuynn,
dwypnununbuwlwu qupgqugnwiutiph ywpwgwind fupwunn ww)-
dwuubpp Yywhwwuybu wuhpwdbion Gplup dwdwiwlwhwunyjw-
nuwd' dhouwdwdlybunnd quwéh tywwnwyp hpwgnpddwu hwdwp:

3.1.2. Qubp

2019 p. pupwgpnd 12-wdujw quwép ywhwwuyb| £ gudp dw-
Ywpnwynd' tnwpbytipoht Yuqdting w/un 0.7%: LoYwd dwdwuwlw-
hwwndwoénud puwlwunu quwéh 12-wdujw gnigwuhop udwgb) £ U
Yuwqub| 0.7%, huy Ywpgqwynpynn Sdwnwjnigyniuubiph uwlwaqubph W
ubiqnuwjht ywpbuwjht wwpwupubiph w/n wébpp hwdwwwwnwu-
fuwuwpwn bint| Gu 0.3% W 1.8%:

Utignuwiht wwpbuwiht wwpwuptbph w/n wéu wdpnnonyht
wwjdwuwynpybi £ «Pwugwpbinbu» wwypwupwfudph 5.9% wény (pun-
hwunip bywuwnndp w/n quwédht' 0.3 winlnuwihu Yew), huy
«Upgbp» U «3anw wwypwupwiudpbpnd wpdwuwgpyb) b hwdwwyw-
nwufuwtuwpwnp 2.7% U 4.0% quwuynud:

Puwywuntu quwdh wn/nn wép hhduwlwunwd wywydwuwynpyby £
«lwgwpnyybintu b dwywpbinbiu», «Ofuwfununwiht wpunwnpwunb-
uwlubip», «Wynhnwiht fudhspubip», huswybu twl ny wwpbuwjhu
wwpwupubiphg «Kwgnwuw», «4nshy» U «dwnbhp» wwypwupwudpb-
nh hwdwwwuwnwufuwtuwpwp 3.9%, 7.5%, 2.8%, 1.5%, 4.4% U 2.8%
wény (punhwunip bywuwnwdp w/nn quwdhu' onipg 0.8 winynuw)hu
ytiwn): Qquipquynpynn dwnwinipintbutiph uwlwgubiph wép Ywadb £
1.9%" wwjdwuwynpdwsd onwjhtu Jwpnwwwp wpwuuwnpnh dSwnw-
Jnejnwutiph, Ypeniygjwu b pniddwnwnipiniuutiph uwlwaqubiph hw-
duwwywwnwufuwtwpwn 7.5%, 3.7% W 4.3% wény (punhwunip bywu-
winuip w/n quwsdhu' onipg 0.2 winynuwihtu Ybwn): Uplunyu dwdw-
uwy, wwjdwuwynpywsd dhowqquwihtu onilwubpnd  wnwpbuygphg
ufwwydnn npn2  wwpbuwht  wwypwupubph qubph  ujwqdwdp’
ubipphtu onyuynud bu wpdwuwagpytip £ ywpbiwht wwpwupwnb-
uwlubtiph gény quwbdh qquih pnywgnd: Wunthwunbipd, snppnpn
Gnwdujwyh pupwgpnid wwpbuh hwdwtuwphwihtu qubpu wpdwuw-
gnb| Gu wé, npp wanbgnienut wunmptwuwpwp Yhnfjuwugyh <<
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dbpghtu Ukl mwpydw hnphgnunud wwhwywuyby E guép
quwwiht Jhowduwyp b 12-wdujw quwép mwwnwuyb) k
pnywwnbith dhowluwyph unnpht hwwndwéh 2nipg

(o)}
)

b L L o 4 oW s o:
— M

AL
\nY

cuu<cuu<cuu<cuLcuUuU<cuUL<cuUuy<cuog<n
16 17 18 19

_— 12-:wdyw qtwb

Quwbh byuwipuwljughti gniguitihy
1@nywptip dhowlywyph upnppl
Rnypunpptih dhgwluyph dtipht uwhdwt

Unpinipp' << 44

quwédh pw hwonpn Gnwdujwlubiph pupwgpnid: Loywd qupgu-
gnwiutipp ubippn, ny ubignuwjht wwpbuwht wwpwupubph quwén
gnigwuhop, ytipoht dbYy tnwpdw hnphgnunid wn/in 1.9% wéhg wuwnh-
Swuwpwn uugbny, nbywnbdpbphtu Yuqdb) £ w/n -0.3%:

<wnl £ by, np 2019 pYwlwuh uygphg npng wwpwupwfudpbph
dwpuwiht npnypwswihtph  thnthnfunyejwtu  quwéwihu  wqnbigni-
pintup, huswybtiu b guwhwuwnynd Ep, Yuqdb) £ onipg 0.3 winynuwjp
ytiwn, npp hpduwYwund ywjdwuwynpywd tp pnsuwdup quh wény:
hus Ybpwpbipnud £ wlghquiht- hwplh npnypwgwihtiph thnthnfunt-
WU wpryntupnid Sfuwfununwiht wpwnwnpwwnbuwyubiph W wiynhn-
(wjhu fudhsph qubipp thnthnfunejwup, wwyw uw bu hwdpuyb) £ <<
YP quwhwwmwlwuubph htin, L punhwunip quwéh Ypw thwuinwgh
wqnbigniejniup Yuqub £ 0.2 ninynuwjht Ytiwn:

Unyniuwly 4
Uwjwnnnulwu qubph wéu pun hhduwlwu tyjwuwnnd niubkgnn
wwpwupwfudpbph'
2
c 3 s
Uypwipwudph widwiindp ] 5;_" \a 3
£ 33 )
ey e o
Puwlwunu quwé 72.7 0.66 0.48
Lwgwpnyytinbu b dwjwpbintiu 8.99 3.90 0.35
Uhu 9.87 3.45 -0.34
3nintip W bwpwbip 2.77 -4.86 -0.13
Cwpuwpn 0.6 -12.39 -0.07
Ujynhnjwiht fudhspubip 2.77 2.76 0.08
Otuwfununwiht wpwnwnpuwnbuwlyubp 1.77 7.51 013
Lwgntuwn 2.58 1.45 0.04
Unohy 1.52 4.44 0.07
“tEnwagnpdwywu wwpwupubp,
pdoywlwt uwppwynpwup U uwppbip 4.83 0.22 0.01
Ywntijhp 52 2.79 0.15
Onwjhtu dwpnwwwn npwuuwnpuh
SwnwjnLpjnLu 0.55 7.50 0.04
YUnpnipjntu 1.48 3.70 0.05
Udpniwwnp W hhywunwungubiph
SwnwjnLpjnLu 2.99 4.30 0.13
Ukgqnuwjht wupbuwiht wypwuputp 10.5 1.80 0.19
ant 1.44 -3.97 -0.06
Ungbip 3.35 -2.72 -0.09
Pwugwpbinbu 5.74 5.89 0.34
Uwpguynpynn Swnwjnieiniuubp 16.7 0.34 0.06

¥ Mupbtiwhts wwpwhipbiph Yunmgwdpuyhl qpuppbph y/ip gdjuiinp huwigduipl-
Yws bt YP-p Ynnidhg' << LY ipbnbljugdnyaguwt hhdwt dpw:
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ULapdmiddwitn qubp. 2019 p. snppnpn Gnwdujwyh pupwgpnud
wwpwupubiph b Sdwnwniejniuutipp <& ubpdnlddwt  nnwpwjhu
qubipp bwpunpn Gnwdujwyh hwdbdwwn wybwgb) Gu 0.9%-ny, npp
wwpwgwnd n/n weh nbdwbpt wpwqugbp Gu b Yuaqdb) 2.5%: Tw
wnwybijwpwn ywjdwuwynpyby £ hhduwlwu gnpdpuytip Gpyputipnud
wujwuwlwu Yinfuwpdbpubph w/nn wpdunpdwdp’ pwgwnnipjwdp
Gypnjh wujwuwlwu thnfuwpdtiph: Uhowulyjw| b yepotwlwu uwywn-
Jwu wwpwupubph wn/n tywunndp punhwunip ubpdnilddwu qubppu
npwlw k. uwypeh U wynihuh qubiph w/n ujugnudp thnfjuhwwnnigyb
£ dhowtyjw) uywndw w)j) wwypwupubiph qubiph wn/un wény:

3.2. Sumbuwwu qupqgugnidubp

3.2.1. Sunbunipjwu nhppp

Lupydbpnt Gnwdyywlymd KLU pwgwuwlwt 66npyYwdpp thnpp-
hus thwlyby E, uwluy <LU-U pnbu quwhunpymd k upnidughts
dwlwpnulyhg gwdp: <wydtinnt tnwdujwynd inunbuwlwu wép
(nb'u pwdht 3.2.3) pwdwlwupt pwpép b bnb| juwufuwwnmbunwiubphg:
Ujnwu Ynndhg' nunbunyejw dwiuuwiht punwnpwwnwppbphg wwpgq
E nwnunwd, np nmunbuwlwu wép hpduwlwund uywndwt pwpép
wéh wpryntupnud £ inbinh nibunud, huy ubipnpnudubipp wép nbinlu
gwdp b (nb'u pwdhu 3.2.2): Liwu qupqugnuubpp Yyuwjnd Bu, np
nuwnbiunyejwt wpunwnpuwwu htwpwynpnyeniuubiph wép Yupbw-
dwdybnn hwundwdénd uwhdwuwhwy £ b hpduwlwund nbnh |
niubund qpuinuénipjwt wybwgdwu Jhongny (nb'u pwdhu 3.2.4):
Upryniupnd  quwhwuwnynud £, np <LU pwgwuwlwu Gbnpwdpp
Fwlwunptiu Ypdwwnyby £, vwlwyu, wjunuwdbuwiupy, wju ywhwwu-
ynuw £ ubipnidwiht dwlwpnwyhg gudn, husp wpunwgnws £ nbinlu
eny| quwdwihu Jhowdwpnid (nb'u pwdhu 2.2.1): LU pwgwuwlwu
6bnpywdphu hhduwlwund bywuwb £ uwl gnpdpuytp Gpypubph
thnfuwpdtipubiph wpdtgpynwdp:

3.2.2. Sunbunipjwt Swjuuwjhtu Ynndp

2019 pwlywup snppnpn Bnwdujwynid inunbuwwu wbhu dadw-
wbu bwywuwnby § ubippht ywhwugwpyh wép' wwjdwuwynpdwsd hpd-
uwywunw Jwutwynp uywndwu pwpdp wény, npp Yuqdb £ 13.3%:
Lobiup, np wnuwht nnuwmbunigyniuutipht mpywd Jwplywynpdwu dw-
Jwubph pwpép wép owpniwwwyynid £, push hwoypt £ hhduwwunid
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2019p. snppnpn Gnwduywlnid wwypwupubph L
Swnw)nipyniuubtph ubpdniddwu nnjupwjhtu qubpp
twfunpn mwpyuw unyt Gnwdujwyh hwdbdwnm
pwipadpwgh) Gu, n/w, %
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2nun wpnwhwudwu nhppp uwnwgtl  2019p. snppnpn
Gnwduywynid® ywydwiuwynpjws ubpdnsdwu
wnwowughy wény wpmnmwhwudw uwmdwdp

(qnup ppwlwts wpypwhwnd, y/in %, npwlwt tpwip'
puwnbjuynid)

30 1

20 A

r 80

iV

115 11

116 111 11711 118 1 119n

— hpwlwt Upypwhwind, g/ wé, %
Byt Ubpdméndd, p/p w6, %

Rnup wpypwhwbnd, we wnwbgp

Unpmipp' << 4 Yy

dhuwtuwynpynd £ dwutwydnp uywnnudp: dbpohtu  wdhutbphu
thnpp-hus wpwqugtip U twb npwdwlwu thnfuwugnwdubipp wpnbpy-
phg: Uwutwynp hhduwlwu dhongubiph hwdwfuwnt Ynwnwynidp
hwoytitnnt Gnwdujwynd uduqby £ 3.0%-ny, npp hwdwhniug £ 4P
Uwlunpn Ywufuwwnbunwiubphu: Cun YR quwhwwnwwuubph' nunb-
uwlwu wéh dbg gipwlw)jnid £ dwnwjnieniuutiph §nunp, husp hwdb-
duwwnwpwp wybh wouwwmwnwp b b phs ubpnpndubp b ywhwugnid
(nwgnighs wwhwuowpyp pwywpwnbint hwdwp, nwwnh ubpnpne-
dwjhtu eny| dhowdwipp wwjdwuwynpwsd t ubpnpnidubiph wnnig-
Jwdph thnhnfunipjwdp: Wuwhuny' snppnpn. Gnwdujwynud dwutiw-
ynp Swluunwdubph wép Ywaqdb) £ 10.4%, phusnd k| hhduwlwunid
pwgwuwupynd £ Gnwdujwlh nunbuwwu wép:

2019 pywlywupt dwutwynp uywndw wép Yuqdb £ 12.7%, huy
dwutwynp hhduwlwu dhongubiph hwdwfuwnu Yninwynwp * 0.7%:

Cuwn YP quwhwwnwlwuubph' dwutwynp uywndwu pwpép Jw-
Ywpnwlyp nbnlu eny| wgnbgnuyenu niuh quwbh Ypw' wwjdwuw-
ynpywd uywndwt unnigwdph wnwuduwhwwnynypniuubpny:

2019 p. snppnpn Gnwduyjwynud wpnwhwudwt b ubpdniddwu
hpwlwu dwywjubph pwpép wép owpniuwlyyb) b Cun npnud* ubp-
dniddwt ppwlwt dwywjubph wép gqbpwquugb) b wpunwhwudwu
hpwlwu dwywubph wép: Upryniupnid' gnun hpwwt wpnwhw-
dwl uwywuwnwp <LU-hu pwgwuwlwu b bnbp Wuwbu' 2019 p.
snppnpn. Gnwdujwynud wwypwuptubiph W dwnwjniejniutbiph hpwywu
wpunwhwudwt wép Juaqdb £ w/n 14.7%, huy wwpwupubph W
Sdwnuwinuzniuubph hpwlwu ubpdnddwu wép' 18.0%: Upunwhwudwu
wép wwpdwuwynpyby £ hwupwpryniuwpbpnigjwt §ninnd wp-
wnwnpwlwt Ywpnnnegynwubiph yepwlwuqudwdp, huswybiv twb dow-
Ynn wpryniwwpbpnyEwu NN wpunwnpnnuywuniejwu wény:
Lbpdnddwu wéhu hhduwlwund uywuwnb| £ wywnndbpbuwubph
ubpypdwu pwpdp wép' wwpdwiwdnpjwd wwywgqw pwuluwgdwu
uwwunwubpny?:

2019 p. snppnpn Gnwdujwynd phghlwlwt wudwug npudwlywu
gnun  thnfuwugnuiubph  (ubpwnnd £ ubignuwiht - wpfuwwnnubiph
qupdwuwnpniginiup b wudtwlwu  npwudpbipinubpp) nnwpwihu
dwywubpp, pun quwhwwwywuubph, wpdwuwgnpby Gu wn/n 2.5%
wéd (uwfunpn Bnwdywynu® w/nn udwugnd): Yw hhduwlwunad
wwjdwuwynpybip £ 2019 p. snppnpn inwdujwynud nnipint wujwbw-
Ywu thnfuwpdtiph wpdunpdwdp:

20 bppnpn Bplphg bypwupwlwt pipbuwlwt dhnyeywl prupwép whstwlwb oquyw-
gnpédwli hwidwp wyipndtipbtiw bpdmistihu 2020 . hnitidwiph 1-hg dwpuwpnippbint
nt hwplbpp hwpdupldbine By dhwubwljwt npnypwswihny' bipwntyng dwpuwpnin-
pbph b wybpugdus wpdbph hwnplp hwtpwanidwpp' wnwig win hwplybpp ppnhbne:
lwpdwpyp Yupudws b htbine bbpdnidynn wyipndbpliiugh pennuinldwl qnwnbpyhg,
wifipndbipbiugh wpdtphg ni pundhsh wppuwypwbipwipti Swuwihg:

St'u, petekamutner.am
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2019 p. snppnpn Gnwdujwynid, pun quwhwwnwlwuubiph, pupw-
ghy hwayh wwYwunipn/<LU gnigwupt wybjwgt £ onipg 1.0 winyn-
uwjhtu Yewnyg: Swpjw quwhwwnwlwuubpny' pupwghy hwadh ww-
Ywunipn/<LU gnigwuhop Ywybjwuw 0.3 winynuwihtu Yewny' Yug-
dbiny 9.7%:

Swplwpmgbypuyptt  pwnwpwlwonyaymt?’. 2019 pqulwup
snppnpn Bnwdujwynd pynebp thwunwgh Glwdnunubpp W Yuwnwp-
Jwd dwluubipp 2bindb) Bu YP Ywlluwwbunwiubphg?. Ghwdnunubpp'
gbpwquugdwy, huly Swiuubpp' pbph Ywwwpdwlu ninnnyejwdp:
Upryniupnud® hwdwhuwnt wwhwuswnpyh Jpw hwplwpnigbnwihu
pwnwpwlwunygjwt  waqnbgnpjwt  quwhwwwlwup  Gnwdujwyh
hwdwp Yuwqub] £ 1.3 wnynuwihtu Yo punqwiunn, Yuwujuwnbuwd
3.2 ninynuwhtu Yewn punquiunnp thnfuwpbt® ywydwuwynpwsd hug-
wbu Glwdnunubpp b dwluubiph 2tindwdp, wjuwbu £ wunbuwlywu
wéh thwuwnwgh gnigwuhgh b KLU ynnbughw| guwhwwnwlwuubiph
Ybpwuwjdwdp:

2019 pywlwuh snppnpn Gnwdujwynd pjngbh thwunwgh blw-
dnunubipp gbpwquugh) Bu Spwgpqwd gnigwuhop 4.4 winynuny’ wwy-
dwuwynpywd wnwybjwwbu hwpluwihtu Glwdnunubph gbpwywwnwp-
dwdp: Upryniupnid' Blwdnunubph wgnuwyp Yuaqdb) b 0.4 ninynuwjhu
Yt purqwiunn’ Ywuuwwnbudwd 1.2 punqwjunnh thnfuwpbu:

Mbwmwywu pjniwth dwiuubipp snppnpn Gnwdujwynud Yuqdb Gu
YP-h Ynnihg Ywufuwwnbujwsdh 96.3 %-p, hush htiinbwupny by dwfu-
ubiph wgnwyp Ywufjuwwbuwsd 1.9 punjwjunnh ujwwndwdp niubgh b
wybih thnpp' 0.9 punqwjunn wanbgnipniu: MEnwlwu pjniybh dwiu-
ubiph Yuwnnigwdpnid whypwlwt uwpunmdp Yuqib| b Yuuuwunbu-
quwsh 91.1%-p: Ny ppbwbuwlwt wipphjubph gény thwuwnwgh
Swluubipp Ywqub) Gu Ywufuwinbujwdh 99.2%-p: tw wwydwuwynp-
ywd L huswbu ubppht ppuwtvwynpdwdp, wjuwbu £ wpunwphu
wowygnipjwdp hpwlwuwgynn Juwpwihtu dpwagpbpny twiuwunbu-
Jwd ywwhww| dwiuubph uwnwpdwdp:

Glwdnunubiph W dwiuubpp bpnugw| qupgqugndubpny wwjdw-
uwynpdws’ snppnpn. Bnwdujwynd duwydnpdby b wbnwlwu pngbh
158.6 d|pn npwd wwlwunipr, npp Yuqdb £ 4P-h Ynndhg qguwhwun-
Jwd wwlwunipnh dnwn 85 %-p:

hus ytpwpbpnd £ hwdwjuwnu wwhwuswpyh ypw hwplwpjnigb-
nwjht pwnwpwlwuniyejwl nwpblwu waqnbgnipjwup, www wju

2 Cwplywpmigbiyugptl hunpdwish Japynidniggniip unpwipdly £ snppnpn. bnwidujuwljh
hwdwpudpdws pnipbih thwupwgh gnigubihptiinny:

2 Ghwdnuptbph Spwaph hwdwp hhdp £ hwinpuwgly 2019 . << Gunwwpnypywt
tondwé dpwghpp b ipbupbuwdwipnnubnht UUL nbpbippught dbwgnpnp hty Jbpw-
nwndubym dwupt Ywnwdwpnypywb npnpnidp: Owfuubiph dwuny uwbipuwgpbunidp 4P
quwhunpnid £
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2019 p. snppnpn. Bnwdujuynid sbwynpyby |
whwpyngbh ywlhwunipn, npp dnin 40% -ny
$huwtuwynpyty £ ubipphtt wnpynipiiph hwaypt
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L Ownwyniggnitiibp
<LU tufunpn Yuitip Gunuf

<UU plpwghly quuwhuwipwlywt
Unpinipp' << 44, << 4R qliwuhwpnid

Yuwqut 1.0 wnynuwhtu Yt quwnn, npp wwjdwuwynpywd £ dwtu-
ubtiph sbiqnp U GYwdnunubiph quunn wgnbigneniuutipng: 2019 pyw-
Ywuhu, dwutwynpwwbu unydtiph Ypbwndwu b hwpluiht Jupsw-
pwpnigjwt  pwpbjuwydwu  Jdhongwnnuiubiph  wpryniupnud,  hwp-
Ytp/<LU gnigwuhop Ywqdby £ 22.3%" bwfunpn nwpdw ufwndwdp
wybwuwing 1.4 nnjwuwhu YEnnyg?: Mwlwunipn/<LU gnigwuhop
Ywqudby £ 1.0 wnynuwjht Yewn' 2018 p. ujwwdwdp ujwuqgbingd 0.9
wnynuwihtu Ytwnny: 2019 p. hpwlywiuwgywsd quunn hwplwpnieb-
nwht pwnwpwlwunieginiup bwywuwnb F <LU-h uyuwndwdp whnw-
Ywl wwpwph Ypdwndwiup' ywhwywubing ywpuph Yuyniunggyniup:

3.2.3. Sunbunipjwtu wpnwnpulwu Ynndp

2019 pwlwuh snppnpn Gnwdujwynd <LU wép Yuqdb) £ 7.6%,
husp 1.1%-ny pwndp £ 4P bwjuyht quwhwwnwlwuubphg: Chnnwip
hphduwlywunw  wwpdwuwynpdwd £ wpryniuwpbpnygjwu  4jninp
Yupniy wpwgugdwdp: Sunbunygjwu pninp §nintipnud, pwgh gyni-
nwwnuwmbuniginiuhg, wwhwwuynd £ wntnbuwlwu wynphynipjwu
pwpdp  dwlwpnwly:  Sninuntnbungeniundd - 2019 pwlwuh
snppnpn. Bnwdujwynd ujwagnudp Yuadb E -4.1%, husp hwdwhniug
uwfunpn  Ywufuwwnbudwup: 2019 pwywuptu bu Ypbwwnyt) btu
gjninununbuwlwu tpwtwnipwlu gwupwihtu mwpwdniegniuutipp,
husp pwgwuwpwp b wunpunwnund §ninh ubpnidh ypw: Cuwn YR
quwhwwnwlwuubph' ubdwu qupgqugnuubpt wpryniup Bu nunbunt-
pintunwd inbinh niubignn Yuwnnigwdpw)hu thnthnfunieyniuutiph, npnup
wpunwhwjinynud Gu - gjninuinuwnbunieinitthg nbwh  wnunbunyejwu
wybih wpwnwnpnnulwt §nintp watuwwnnidh wnbnwowndny: Chuw-
pwpnijwu ninpuninud wép Yuagdbp £ 4.0% L fwlwunpbu sh obinynid
uwfunpn quwhwwwwuubphg: Swnwjnyeniuubph §ninnud pwipnt-
twlyynt BU wwhwwuyb) pwpdp wéh wbdybp' hwoybunnt bnwdujw-
ynuw Ywqdbing 9.4%, npp unyuwbiu hwdwhnius £ bwfunpn Yuutuw-
wbunwdubpht: Qwjwd wpryntuwpbipniygjwu §ninnd 2019 pYwlwup
ytipoht pnnwpydwu wéh npnawlh nwunwndwup, wjuntwdbuwiupy,
§ynunud uywwnyby b wybugywsd wpdbph wéh wpwqugnd' Yuqdbing
15.8%, husnd k| hhduwlwund ywjdwuwynpyws £ inunbuwwu wéh
uywuywdhg pwpdp Jwlwnpnwyp:

Wuwhuny' 2019 pwlwuht nunbuwlwu wép Ywqdb) £ 7.6%,
husu wpryniup £ gninuuntunbunipjwu 4.0% wuydwu, wpryniuw-
pbipniejwu, shuwpwnpniejwi U dwnwjnientuutiph hwdwwywwnwufuw-
uwpwp 10.2%, 4.2% W 10.3% wéh:

2 Cwply £ tply, np tpwé wit wwwhnydyly b ptipbuwdwpnnbtph Yynnidhg Jéwpyws
gbpwdbwpubph Jbpwnwpdh U wy hwplughtl wwppwynpnyggniiuph nhdwg huyp-
Ywbgnidubiph fwlwt weh wuydwbibpnud:
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3.2.4. Wluwwnwuph nlyw?*

2019 pYwlwuh snppnpn Gnwdujwynd dwutwynp  hwnygwdh
wujwiwlwt wotuwnwywndbph wéh nbdwp 3.0% k, npp thnpp-htg
gwdp £ YP twfunpn Ywujuwwbundubiphg: Uwutwynp hwndwsdh
hpwywt wotuwwnwywnpdbph wéh wbdwyp snppnpn Gnwdujwynid
Ywaqub| £ onipg 2.2%, husp hwdwhniuy £ inunbuwlwu wéh qup-
qugnudubipnht: <woybinnt dwdwtwlwhwnjwsdnid wpunwnpnnuw-
unieyniup wk b 6.0%-ny%, husp pwndp b hpwlwt wotuwnwdwnsh
wédh wnbdwhg: Upryniupnid' 2019 pqwlwuh snppnpn Bnwdujwyned
woluwwnnwdh onywih Ynndhg uwbindyty Gu pny; quwuynwwihu
Gupnudubin:

Sunbuwwu whnhynieintup qnignpnyb) b qpunyjwdnigjw wyb-
(wgdwdp, hush wprynwupnud £ 2019 pwlwuh snppnpn inwdujwyned
gnpdwgnpynipjwt dwwpnwyp quwhwwydnd £ 17.8%, npp hwdw-
hniug £ 4P twlunpn Ywufuwwnbunidubphu:

Cwyytnnt dwdwuwwhwnywdnd dEnuwpynieginiuutiph dhwynp
wotuwwnnidh dwiuubpp ujwqby Gu 3.1%-nY" wpwnwgnibinyd Jwutwynp
wofuwwnnidh hwoyny pnnunplydwt wéh wnbdwybiph wpwqugnud dwu-
uwynp wouwwnmwywpsh wéh wnbdwh tjuwndwdp:

3.3. Ypuwuvwlwu ntjuwjh qupqgugnidubip

2019 po. snppnpn Gnwduywlh ptpwgpnd UP funphnipnp JGEpw-
Phuwbuwynpdwts qpnynuwnpnypp pnnby b wiahnipnpu’ 5.5%:

Cwayh wnubiny wnwohywynud hwplywpnigbitnwih pwnwpww-
uniejwu fupwunn pupwgpp U wpwnwpht hwwnywdhg uywuynn ny
quwdwjhu wgnbgnyeniutbpp' YP funphnipnp uywwnwlwhwpdwnp
gt wwhwwub] npwdwjwplwiht punwpwwunigjwu fupwudwu
swihp' wuthnihnfu pnnubing Yyepwbhuwtuwynpdw inynuwnpnypp:
Upwdwdwuwy, tunphnipnp wqnuwy tp hwnnpnbp $ptwtuwlw
ontjwih dwutwyhgubphtu Ywufuwwnbuynn dJwypninunbuwlwu qup-
gqugnwiubph wwpwqwjnud npuwdwywpluiht pwnwpwywuniejwu
fupwunn nhpph Wwhwwudwu dwuht, nph wpryntupnud wuyuynid
Ep wnwohyw wdhutubppt quwéh wwhwwund  Uwywwnwlwjhu
gnigwuhohg gwdp dwlwpnwynd® wunphdwuwpwp Ybpwnwnuwing
Uwwwnwlwjhu gnigwuhoht dhohudwdybinn hwinywdnid:

2 Gupwpwdund bbpluywgyws wéh quwhwipwlwobbpp bwfunpn ywpdw bnyb
dwdwbwywhunpywsh byuppdwdp Go, Gel wy pwb tpdwéd st

# Npuwbu wpipwnprnwlwtinyeywt gniguiihy nhpwplyty b 1 qpunywsh huipdny hw-
dwpuwnt ppwlwts wbpugyus wpdtpp:
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Snhw$hy 46

Gnwdujwlh pupwgpnid whwwywt wwpnwinndubph
antjuwynid Buwdwmwpbpnipyniuutpp utjuqb) Gu
Ghdwnwpbpniejwu Ynph nng GpYwyupny

Uhtislh dwpmd %
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dwdlytnp (puiph)

— Ubupldptip-19 Haljptdplip-19

Unpjmipp' << 4P
Qnudhy 47
Fpwdwyht Jupybph wmnYnuwnpnypubph nhuwdhyu

25,00
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116 11 0 IV 17 10 0 v g e ne v g e v

15,00

10,00
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Uujuwnnnuijut uiplp
<hipnplipuyhli Juplbip

Huwplp phq. wé dhtisl 1 yuph
dwplip hpun]. wbd dhtisl 1 qpuph
vi(2)

Unpynipp' << 4P

Unyniuwly 5

L& $huwuuwlwu yniyugh dhoht Enwduyjwlwihu mnYnuwnpnypubpp
IVtn. | Itn. IMGn. | Nl Gn. | IV bn.
Sniguitihzlip 18 19 19 19 19
YP Ytpwdhuwuuwynpdwu
wnynuwnpnyp (Gnwdujwyh Ybipgh
nnpnijwup) 6.00 { 5.75 575 | 5.50 5.5
YP nbwn ninynuwnpnyp 6.17 | 594 | 586 | 580 | 5.63
Uhgpwulwjhu nbwyn nnnynuwnpnyp
(dhusl 7 op) 6.15 | 594 | 5.86 | 578 | 5.54
Mbwnwlwt ywpwwwnndubiph Bywdunwpbpnigniuubip pun Bywdwn. Ynph (Bn.
Ytipoh nnnipjwp)
Ywpdwdwdltin wwpwnwnndubip 1
nuwph 6.63 | 657 | 636 | 6.26 | 6.01
Uhguwdwdlticn wwpwnwwnndubip 5
twnh 848 | 8.65 | 839 | 7.99 | 7.44
Gpywpwdwdybn ywpunwwnndubip
30 wwph 10.68 { 11.05 | 11.13 | 10.99 | 10.46

2019 p. snppnpn Gnwdujwyh pupwgpnd onlywjwlwu Ywpbw-
dwdlbun nnynuwnpnypubipp owpniiwytp Gu duwynpytip YA pwnw-
pwlwuniejwt nnynuwnpnyph ontpg: Lwfunpn nwdujwyh Ytpohu
YP Jbpwdhuwtuuwynpdwu wnnynuwnpnyph hobignudp nintiygyb| &
Phuwtuwlwu ontywjnd innynuwnpnyputiph ujwqdwdp. dhusl 7 op
dwdlybunwjuniygjwdp dhopwulwihtu nbwn wnnynuwnpnyph tnwdu-
jwlwihu gnigwuhop Ywadby £ 5.54%" uwfunpn Gnwdujwyh hwdbdwn
ujwgqbiiny 0.24 wninynuwjhu Ytinny:

Shuwtuwwu oniywinid innynuwnpnyputiph ujwgndp wpunw-
gnby £ twb wbunwlwu wwpunwwndubph  Glwdnwpbpniejwu
Ynpnud. MM GYwdwmwpbpnyeniuubipp ujwgb) Gu Ynph nne GpYuwju-
pny’ wnwybjwwbu dhouwdwdlybn b bpluwpwdwdybn hwndwdub-
pnud, huly Yuwpbwdwdytitn hwndwdnid Glwdunwpbpnieniuutipp ow-
pniwwybp Gu dnuin quugbp YR Jbpwbhtwtuwynpdwtu nnynuw-
nnnyphu:

2019 p. snppnpn Bnwdujwyh pupwgpnid, Phtwtvwlwu hwdw-
Ywpgnd wnlw Yuwyhwwjwgywdnigjwu gpbrb wuthnthntu dwlwp-
nwyh wwydwuubipnud, nhwnydt) £ Jupyuynpdw dwywubiph wé, husp
nintiygytip £ wnynuwnpnyputiph thnpp ujwqdwdp: Ywplywynpdw
12-wdujw wép 2019 pYwlwuh nbtynbdpbpht Ywadb) £ 18.5%, pun
npnud’ huswbu bwfunpn, wjuwybu b wju Gnwdujwyh pupwgpnud Yunp-
Ywynpdwu punhwuniyp Sdwywnu swpniwwyb) Bu gbpwyont| uywnn-
nwywu b hhwynunbYwjhu Juwpybtpp:
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4. UUoenenNhU

Cwdwduy << 4P 2020 p. wnwohti Gnwdupwlh ppudwywp-
quypti punupwlwbnypyut dpwgph’ 2020 . Jbpohti 12-wdujw
quwtp Yywqdp 1.9%: Mwhwwuynn guwdp quwdwihtu Jhowwjpnid
Yhunpnuwlwu pwulyp wnwohlwind Yowpniwwyh hpwlwuwgub
fupwunn npwdwywnplwjhu pwnwpwlwunyentu, pun npnud, Ybpohu
wduyw pupwgpnd nhuwplyty £ painp quipquignn tipyputiph nhu-
Yujunyejwu wé, husp, w)j hwjwuwp wywjdwuubpnd, npuwdwywp-
Ywjhu nhppp nwpdunwd £ wybijh fupwunn: Guwéwjht uywunidubpp
fuwpufubnt nbuwuyniuhg' YP funphnipnp bwb Yuplnpnd £ huw-
pwynphtu pwthwughy b Ywufuwwnbubh npwdwjwplyuwiht pwnw-
pwlwunipjwu hpwywuwgnidp:

bwbpuunpbuynn hnpphgnaumd quwéh Yuufuuwpbunidhg 2Gndwi
nphuljipp, punhwanip wndwdp, pwpép Gu b Gpyynndwbh: “kunpn-
uwlwu pwuyp nhuybipp qguwhwwnbint hwdwp dowynid b puuwpynid
£ hpwyhbwyh qupgqugdwt nwppbip wypunpwupwjhu ugbuwpubp b
wwwpwuwn - wpdwqwupl] nhulbph  gwulwgwd npulnpdwup’
wwwhnybny qubph Yujniuniejniup Lwjwunwuh <wupwwbunient-
unud:
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urauuvuarnike@3nhu
L yELsSrnuuuuL APULUP iNPLM N LhUSH (17.03.2020)

Ybpwdhuwuuwynpdwu wmnynuwnpnyph ypwpbpju

2020 pYwlwuh dwpwp 17-h LK UP fjunphpnh uhunh
dwutiwlygnud Ept’
<< UP twhiwqwh U. Qujwnywup, £< UP twjuwgqwhhp
wmbnulwjutp L. Gphgywnp,
Jd. Uppwhwdjwup, junphpnh wunwdubp <. Twhpwdwuywup,
U. Unbthwuywup, U. Gupuunjwup

funphpnh Uhuwnp uuytig dwpwnh 17-h npnuejwdp Ppwyhtwlwhu
hwoytinynipjwt ubipywjwgdwdp: Lutwpyybght quwéh, wpunwphu
dhowywyph, hpwlwu, hwpyupnbunwiht b npwdwywpluiht hwun-
Jwdubph qupgqugniiubipp’ wotluwphnd wpwg wnbdwybpng nwpwd-
ynn Ynpnuwyhpnwh wanbigniejniuutiph W hGunlwupubph quwhwwn-
dwu hwdwwnbpunnud:

Updwuwagnybg, np 2020 pwywuh thtwpywuphtu gpwugyt £ 0.2%
quwuynd, hush wwpwaqwnd 12-wdww quwép tjuqby £ U wdujw
ybpohtt uquty 0.5%: Udujw quwdu hhduwywunwd wwjdwuwynp-
Yt £ «Utunwdptinp W ng wiynhnjwjht fudhsp» wupwupwfudph qutiph
thnihnfunieyniuutipny, nph Yunnigwdpnud dbd ujugnid b wpdwuw-
anpyt) ddp L duwdpbpph qubph dwuny' hwlwwwwnwufuwuwpwp
18.3% W 1.1% (punhwunip bwwuwnndp quwéhu' -0.37 wnnynuw)hu
ytiwn): Plinpdwphtu ujwqb) tu bwl «Cwagnwwn W YnohYy», «Spwtiu-
wnpu» b «lwughun b Jowynype» wwypwupwludpbph qubpp' hwdw-
wwwnwufuwuwpwn 1.5%, 0.8% W 0.5%: 12-wdww pawlwtnt quwép
wwnbuygpht duwghl £ gpbipt wlthnihnfu® thtinpdwnh Ytipght
Ywqubiny 0.8%:

funphpnh wju thuwnh putwpydwt wnwugpwiht hwpgu Ep wo-
fuwphnd pupwgnn Ynpnuwdhpnwwiht wwunbidhwih W npw Ywufu-
dwtu nu htimbwwuputiph YybGpwgdwut ninnwé dhongwnnidubiph wq-
nbgnieyniutbph quwhwwnup pE wpunwpht b pE << dwypnunuwnb-
uwlwu nt $huwtuwywu onlywubph qupgqugnidubph Yypw:

LL inunbunipiwt wnlw hpwyhdwyh wnndny wpybghtu npnawyh
nwwnnnigjniuutip, npnug hwdwdéwju htuswybiu <wjwuwnwund, wju-
wbu k| wdpnne watuwphnwd Ynpnuwyhpnwhp nwpwséndp b npw ntd
ninnywd hwywhwdwdwpwlwjhtu dhongunnudubipp Yupny Yypbw-
wnbu << munbuwlwu wywnpynyeniup 2020 pwlwuh pupwgpnid:
Pwgwuwlwu wgnbgnigniuubpp Ynpuunpgbu hpduwwund Gpy-
pnpn Gnwdujwynd, husp upnwhwingh huswybu wnwownlh, wju-
whu k| wwhwuowpyh gnpdnuubiph npubinpdwdp: Ujuwbiu, pupwgnn
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hwdwbtwpwyh b £L Ywnwwpnipjwu Ynndhg Yhpwnjwd uwhdwuw-
thwynwiubpp ywpwguwjnd Yypdwinybu dowynn wpryniuwpbpnipjwu
Gupwéninh U gipwquugwwbiu dwnwjnieniuttiph ninpinh NnWNY-
dwu Swywiubpp, uwywnnuip, ubpdndnudp, Jwutwynp ubpnpnud-
ubpp, huswbu bwb wpunwpht Wwhwuswnpyp' ywidwuwynpywd wo-
fjuwphnd  Udwlwwhy  uvwhdwuwthwyndubph  Yppwndwdp: <L
wuwnbunyjwu Yypw unp Ynpnuwdhpnwh ybpp todwd puguuwlwu
htiimbwupubtipp stgnpwgubint hwdwp << Yunwywnpnipniup bwhuw-
nbunuw £ hpwlwuwgub fupwunn hwplwpnigbnwihtt punwpwyw-
unipgnit’ Yuwnwpbind [pugnighs dnin 150.0 djpn npwdh dwfuu:
dbpohuhu Sdwiuudwu ninnnueyniutbpp b dpwagpbipp guuynd Gu
dowldwu thnynd, nunp npwug Yuwnwpdwt pupwgphg £ Yujuqwd
ubippht Wywhwugwpyp fupwudwl, hnmbwpwp b quwdh ypw wagnb-
gniejwl swithp:

Upunwpht hwndwsénwd hwdwfuwphwiht inunbunipjwt qupgw-
gnuiubiph W uwywunwiubiph ypw unp Ynpnuwdhpnwh puguuwywu
wqnbgnyeniuubpt wpwnwhwjnybght hwupwhnwpwjht wwypwup-
ubiph qubiph ujwqdwdp, hwdwotuwphwiht wpnwnpulywu onpw-
ubiph, gpnuwoponipjwu b tnpwuuwynpuwihtu dwnwjniegjntuubph fuw-
pwndwdp, Phuwtuwlwu onlywubiph gnigwuhgutiph Jwwnwgdwdp:
Upfuwphh wnwowwnwn tpypubiph YGunmpnuwlywu pwuybpp, wpdw-
quiptind - hpwgybihnipjwt ginpw| wwhwuowplyh  wbjugdwup,
wwppbip dhongunnwdubip dtnuwplbghu hpwgybhniygjwu ubipwny-
dwt ninnnipjwdp:

YUnpnuwyhpnwwiht hwdwbwpwyh waqnbgnyeniup << Shuwu-
uwlwu onywih ypw uygpuwywu 2powund wnwybjuwwbu wpunw-
hwjwnybg wpunwpdnyeh ontyuind’ npnawyh uywunwubpny wwjdw-
uwynpywsd npwdh wpdtgpydwdp: Wn ywydwuubipnud, guwhwwnbin
wpunwnpdnipwiht  hpwgybhnigjwtu  ujuundwdp  wwhwugwpyh
dwdwuwwynp punypep, 4P-u pwuybppu mpwdwnpb b wuhpwdtiown
dhongubip’ Yhpwnbind wpunwpdnypeh udnth gnpdhpp: Uhwdwdwuwy,
YP-u hp hhduwlwu gnpdhph dhongny 2wpnibwyt £ hwdwlwnpghu
ubpwpybp wuhpwdbon dwywih npwdwhtu hpwgybihnyeynu’ Yup-
Swdwdybun nnynuwnpnypubipp Yuniuwgubin 4P pwnwpwywuni-
pjwu wnynuwnpnyph onipe: Uwlwjt, wnlw wunpnonieniuutiph
wwpwagwnd, dhouwdwdytin U bGplwpwdwdlybin MM onyuwjnid
uywwnynud £ winynuwnpnypubiph wé:

Ppwyhbwwjhtu hwoybinyniejwu b wpunwphtu nt ubppht dwypn-
wmunbuwlwl qupqugnwiubph  Ybpwpbipjup puuwpynwhg  hbnn
funphnipnu wugwy npwdwywplyuiht pwnwpwywuniyjwu ninnnt-
pIntuubph  putwpydwiu ni pwnwpwlwuniejwl wnynuwnpnyph
npndwt Yuwjwgdwup: Mwwndwlwunpbu, udwuwwnhy onybph nbw-
pnud qupgugnn Bpypubipp dedwdwuwdp Jupb) Gu wybh quunn
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npwdwyjwpyuwiht pwnwpwwunyg)niu, pwuh np pwywpwp fuwputu-
Jwd sk tink| quwéwiht uywunwiutpp bW pwpép Ep nnwpwjuwgdwu
dwwpnwyp: Wunwdbuwjuhy, ytipoht opowunud qupgqugnn tpyp-
ubipp wybh nt wybh (wy Gu uyub] ywnwwpbp guwép bW wugnud Gu
Ywuwwpb] |nnugnn thnfuwpdtiph pwnwpwlwunygjwup, husp JbGd
rUny tpypubiph huwpwynpnieinit £ nwjhu enywgubp npwdwywp-
Ywiht  wwjdwuubpp' wunbuwlwu  gugnudubpht - wpdwgquupt|nt
uwwuinwyny: Lwjwuwnwuh nbwpnid bu, yipght tnwphubpht ppwyw-
uwgywd gwdp quwbwiht pwnwpwlwunyejwu sunphhy, quwbdwihu
uwwunwubipp quwhwunynd U pwjwlwupt fuwpufujwsd: Ujni
Ynnuhg, munbuwywu wynhynipjw uywuynn nuunwnnuip wpunw-
hwjndnd £ U wnwowpyh, U wwhwugwpyh Ypdwwdwdp, hugh
wwpwgwind quwédh Jpw wgnbgnuyggniup pwdwlwuptu wunpng £
hhduwlwunw quwhwwnybiny skgnp: Nwuinh, Gubiny upywdhg b
hwoyh wnubny qguwéh guwdp dwywpnwyp, hwdwotuwphwiht intwnb-
uniRjwu uywuynn quwuyndwihtu wgnbgnyeniuutipp W dbwynpgwd
wunpnaniginwuttipp, YR Funphnipnp bywwwwhwpdwnp £ gunbund
wybjugut nppuwdwduplughtr ppwbtdwt sunhp' bjwqbigbbing
Ybpwpptiwtuwynpdwtr tpnynuwnpnypp 0.25 ppnlnuwyhtt Yypny:
Upryniupnud, pun hpduwlwt ugbtwph' quwép wnwohlw wdhu-
ubphtu Yuywhwwudh hwibdwwnwpwp gwdp dwlwpnuynd' hbnw-
gujnid  wunphbwlwpwp dnnbuwiny  uwywwnwlwiht  phpwfuhu:
Uhwdwdwuwy, hwodh wnubiny wnlyw wunpnonieiniubipp, W wyu,
np npwdwywplwjht pwunwpwlwunypjwu gnpdhpwlwaqdp htwpw-
ynpnigjniu sniup wignbnt wnnnowwwhwlywu fuunhpubipny wwjdw-
uwynnpywd qupqugnudutiph ypw, YR funphnipnp Yupunpnd £ qubipp
Yujniunipiwutu  ninnywd  huwpwynppu  pwithwughy b Ywutuw-
wbubh npwdwywplwiht pwnwpwwuniyejwu hpwwuwgnidp:

funphnipnp putwpytg twb wnw quwbwihu nhulybpp, npnup
wjuon punhwunp wndwdp pwpdp Gu L Gpyynndwuh, wwjdw-
uwynpywd  hwdwdwpwlwihtu hpwyhbwyh nbnnnipjudp b hwlw-
hwdwbwpwlwiht  dhgngunnuiubiph  hpwlwuwgdwt pupwgpny:
Uhuunyu dwdwuwy, Ybunpnuwlwu pwulp wdbuopjw nbtidhdny
hpwlywuwgunid £ inunbunygjuu W ppuwtiuwlw oniywutph donw-
nhunwpynwd, ptuwpynwd £ rnwppbip wjpunpwupwihtu ugbtuwpubp W
wwwpwuwn b wpdwqwupk] hpwypbwyh guwujugwd qupgqugdwul
nt nhultph npubnpdwup' wwwhndbind  qubph Yuyniunyeyniup
Lwjwuwnwup Cwupwwbnnyeniuncd:

funphnipnp hwuwnwwnbg YR gnpdhpubiph  wnynuwnpnyputiph
ybpwpbnjw| npnonwdp bW wnwowpyynn dwdin hwnnpnwapniejniup,
npnup Ygynd bu:
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<U3uUsSuLh <ULMNUMNESNkE3UL
usLSrnuuuuL pPULUP NPLNRTD

nrnecnhku

ShLuLvuuutL cnryu3NhU <U3UUSULP
CULMrUMNGESNRE3UL UELSMNLULUL PULUP
TnroununirE3NRLLENP SNUNUUANR3LLENh UUUPL

(ahwdwnybin  «Lwjwuwnwuh wupwwbinnygjwt  YEunpnuw-
Ywu pwuyh Jwuht» wjwunwuh <wupwwbinnyejwu optiuph 20-nn
hnnwdh «g» Gupwytnnd' <wjwunwuph <wupwwbunyeywu Yeuwn-
pnuwlwu pwuyh funphnipnpnpnamud k.
1. Cwjwunwuh <wupwwbwnniejwu YEunpnuwwu pwuyh Ybpw-
$huwtuuwynpdwu nnynuwnpnypp ujwqgtigut) 0.25 nnynuwihu Yyb-
niny' uwhdwutny 5.25%:
2. Cwuduwpwpb] <wjwunwuh <wupwwbinnyejwu Yeunpnuw-
Ywu pwuyh ptwtuwlywu onlyuubph nbywpunwdbunh $puwtiuw-
Ywu gnpdwnunieniuubiph Jupsnigjuup' <wjwunwuh <wupwwb-
wnnijwt Yeunpnuwlwu pwuyph Ynndhg dhuwtuwlwu onyunid
gnpdwnunteintuubin hpwlwuwgub) hbnlyw| tnnynuwnpnypubipny.
2.1 Cwjwunwuh <wupwwbnnejwu Yaunpnuwlywu pwuyh Ynn-
dhg wpwdwnpynn ndpwpnuwjht nynjh nnynuwnpnypp’
6.75%,

2.2. Cwjwuwnwup Lwupwwbunnyejwu Yeunpnuwlwu pwuyh Ynn-
dhg pwuytiphg ubipgpwdynn dhongutinh wnynuwnpnypp
3.75%:

3. Unyu npnonwit nidh dbg £ dwnunud opbitipny uwhdwuywd

Yungny:

<L 4P LURUSUL urenir, QUUIUI3UL
17 dwpiph 2020 p.
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vuuLn cunnraeusrni@e3niu
17.03.2020 e.

2020 pwlwuh dwpwh 17-h hunnd 4P funphnipnp npngbg
Ybpwhhuwuuwynpdw nnynuwnpnypp ujugbigutip 0.25 nnynuwjhu
Ybwnny' uwhdwubiny 5.25%:

2020 p. hbnpdupht wpdwuwgpyb) £ 0.2% quwuynud® twlunpn
wnwnpyw unytu wdujw 0.6% quwdh nhdwg, nph ywpwgwjnd 12-wd-
ujw quwuynuwp Yuqdby £ 0.5%:

Uofuwphnid Ynpnuwyppniup gwpniswyynn mwpwdndp tpwtw-
Ywih pwgwuwlwlu wagnbgneniu £ pnnund  hwdwluwphwihu
nuwnbunipjwu b gnpdpulytip Gpypubiph unbuwlwu wéh ypw: <w-
dwotuwphwiht $htuwtuwlw oniljwubpnud qquih wék) Gu wunpn-
onipjnLuttipp, hustu wpwnwhwjnyb) £ qupgqugwsd tpypubiph pnpuwjw-
Ywu hunbipuubiph 2wpniuwwlwu wulydwdp, hwupwhniipwiht ww-
nwuptitinh qutinh bjwqdwdp, qupqugnn ipyputinh tnfuwpdtiputinh
wpdbgnydwdp, npnug wqnbignieniup << nuwnbunipywt ypw quw-
hwwnynud £ quwuynidwjhu:

4P quwhwwnwlwuubph hwdwdwju  wju  wgnbgnyeniuubpu
wpunwhwjnynud Gu twl ££ nunbunyeiwt Juppwagdnid hwdwfuwnu
wnwownyh b wwhwuowpyp dhwdwdwuwlw Ypdwwndwdp: L<hduw-
Ywu wanbignigintu hp ypw k£ Ypnud dwnwynigyntuubiph 6jninp, hwun-
Ywwbu wju Gupwénintipp, npnup Ywwywd Gu gpnuwponiejwu W
dwdwugh Ywquwybpwdwu htinn: 4P hhduwlwu ugbitwph hwdw-
dwju wnunbuwlwt wép pwjwlwuhtu Ynwunwnh Jupbwdwdybin
hwunywdénud, uwlwiu sh wanh Gpyph wnunbuwlwu wynnbughwih
Gpywpwdwdybn hnwuwputiph ypw:

4P tunphnipnp, putwpybing wnuwmbunejwt  qupgugndubnp,
quwhwuwnud k, np unbindjwsd ppwyhdwynwd npuwdwywplwihu pw-
nwpwywunigjwu ntpp uwhdwuwthwy &, pwup np npwdwywnplwjpu
pwnwpwlwunyejwu gnpdhpwlwqdp huwpwynpnipntt sniuh wqnb-
(Nt wnnnowwwhwlwu fuunhputpn  wwjdwuwynpwsd hpwlwu
wnunbuwlwu wunpnonipjwt wéh W wnunbunyejwt wnwudhu hwn-
wdubiph qupgquwgnudutiph ypw: Wu wwpwagwnd, wpunp £ owpni-
uwybip wwhwwub) Gpyph dwypnnunbuwlw Yuynitunyeyniup, husp
Nyl Yuw wwywhnyb) Ywnwdwpnigjwt dowyynn intunbuwwu pw-
nwpwywunigjwu phpwiuwynpywsd dhongwnniudubiph wpnyniuwyb-
wnigintup: YR Funphnipnp gununud &, np ypohu imwphubiph hpwyw-
uwgywd qudp quwbwiht pwnwpwlwunyejwu 2unphhy quwéwihu
uwwuntdubpp ubpyuynuu pwjwywuht fuwputujws Gu, hGnbwpwn,
Glubiny 4P qubph Yuyntunignit uywunwlyhg, b quwhwunbinyg quw-
dwjhu ubplw qupqugnuiubpp, hwdwoluwphwiht  wnunbunyejwu
wwwgw wgnbgnyeniuubpp bW duwynpdwd wunpnonieniuubpp, 4P
funphnipnp bywwnwwhwpdwp £ gunund ujuqgbgub)] yepwdphuw-
uwynpdwtu wninynuwnpnypp 0.25 wninynuwiht Ybwnny: Upnyniupnid,
puwn hhduwywu ugbuwph' quwép wnwehlw wdhuubphtu Yuywhww-
Jp hwdbdwunwpwp guwdp Jwywpnwynud® hbnwgquinu wunhbwuw-
pwpn dnnbuwny bywwwwihtu ghpwuhu:

Uhuunytu dwdwuwy, Y5unmpnuwlwtu pwuyp wdtuopjw ntidhdny
hpwlywuwgunid £ wnunbunygjuu bW pptwtuwlw ontywutph donw-
nhunwpynwd, ptuwpynwd £ rnwppbip wjpunpwupwihtu ugbtuwpubp W
wwwpwuwn § wpdwqwupk hpwyptwyh guwulugwsd qupgugdwup'
wwwhnytny qubph uynwuniejniup <&-nud:

bbtippnbwlwt pwblh hwuwpwuybnyaywb hg Juwbph Swnwynipnit
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<L <pULULUL UuurnsuLssuuuuL Ssnh8uLheLere

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
8nigwthubip s s s s s s s s £ £ £
5 5 5 5 5 5 5 5 g g g
3 3 El El 5 5 5 5 2 2 2
= = = = = = = = £2) £2) £2)

Qubp

Yuwb (i, dwd. Ybpg, %) 3,2 5,6 4,6 -0,1 -11 2,6 1,8 1,0 1,9 3,1 4,0

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

Puwlwunu quwdé (yvip, dhopti, %) 53 5,8 1,9 5,1 -2,0 0,8 4,0 1,2 1,0 3,0 4,0

Cwdwhuwnt wpnyniup

<UU (Ujpn << npuid) 4266,5; 4555,6; 4828,6; 5043,6; 5067,3; 5568,9; 6005,1; 6551,8{ 6697,5; 7359,3; 7990,1

QLU (%, hpwlwt ws) 7,2 3,3 3,6 3,2 0,2 7,5 5,2 7,6 0,7 7,2 4,9

Unwowpy

Upryniuwpbipnugynwu (%, ppwlwt we) 6,4 6,3 -0,9 6,2 7,7 1,7 5,8 10,2 1,6 7,5 5,8

Fninwinuntiunipiniu (%, ppwlwl we) 9,5 7,6 6,1 13,2 -5,0 -5,1 -8,5 -4,0 -3,5 3,2 2,5

Shuwpwpnieintu (%, hpwlwt ws) 45 -7,4 -4,5 -3,1 -141 2,8 0,8 4,2 0,4 6,7 39

ownuwjnipnwuubn (%, hppwlwi wa) 6,3 3,1 6,7 1,6 3,2 10,6 9,3 10,3 1,4 7,9 5,3

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

Muwhwuguply

Uwwnnd (%, ppwljwt ws) 7,7 1,9 0,7 -6,2 -0,5 10,5 5,1 11,2 0,8 6,0 3,8
MEnwlwu uywnnud (%, ppwlwl ws) -1,4 8,7 3,4 47 5,8 -3,9 7,4 1,5 243 2,4 1,2
Uwutwynp uywnnid (%, hppwljut ws) 91 0,9 1,0 -7,7 -1,2 12,7 4,7 12,7 0,5 6,5 4,2

<hduwlyw dhengubiph hwdwpiwnt Ynunwynud*

(%, hpwlwt we) -1,9 -8,3 -2,2 2,5 -11,4 9,7 45 4,7 7,8 8,7 6,0
MEnwlwy ubpnpnwdubp** (%, ppwlwl ws) -22,4 -13,8 10,0 13,6 5,0 31,7;  -38,0 24,9 40,7 13,7 10,0
Uwutwynp hhduwywu dhongutiph hwdwfuwnu
Ynunwlnud (%, ppwlwts wé) 0,9 -7,8 -3,4 1,2 -13,9 6,2 12,8 1,2 0,1 7,4 4,9

Uwpwuptbph U Swnwjnipyniuubph wpnwhwund

(%, hpwlwt ws) 12,0 8,9 6,4 49 19,1 18,7 2,9 10,3 -5,8 10,3 8,0

Uwpwupubph b Swnwjnipyniutbph ubpdndnid

(%, hpwljwt ws) 47 55 -1,0 -15,1 7,6 24,6 12,8 9,1 -10,3 6,6 41

Upwnwpht hwnjwé

Unlunpwihu hwaybyohn (Uit UUL nnjwp) -2111,9¢ -2196,2; -2055,4; -1186,4; -944,4; -1376,1; -1789,1{ -1952,7; -1719,3; -1693,2; -1639,3

Dwnuwjniejntuutiph hwaytlyhn (it LU nnpuip) -101,6;  -124,37 -113,0i -945 -71,47  -35,6; -157,8{ -209,4; -116,7; -103,3 -87,7

Fpwdwlwu thnfuwugnwiubip (U UUT nnpup) 1539,8; 1755,1; 1616,1; 1082,4; 989,6{ 1179,3; 1136,2; 1139,7{ 923,0: 978,3; 1037,0

Cupwghly hwohy (Uit UUT nnjwp) -1057,9; -812,9; -883,1; -279,1} -238,1; -344,4; -1165,3; -1321,8{ -1133,6; -1058,6: -930,4

Unlunpwihu hwaybyohn (Yopnp <ULU-nwd, %) -19,9 -19,7 -17,8 -11,3 -8,9 -12,2 -15,7 -15,8 -13,5 -12,0 -10,6

ownwjnipjntuttiph hwadtiyzhn (Yohnp <LU-nud, %) -1,0 -1,1 -1,0 -0,9 -0,7 -0,3 -1,3 -1,5 -0,9 -0,7 -0,5

Ypwdwlwu thnfuwugnwutip (Gohnp <CU-mud, %) 14,6 15,8 14,0 10,3 9,3 10,2 9,1 8,3 6,8 6,5 6,4

Cupwghly hwohy (Yohnp <LU-mid, %) -10,0 7,3 7,6 -2,7 -2,2 -3,0 -9,4 -9,7 -8,3 71 -5,7

MEnwlwu hwnyjws***

Glwdnunutip b npwdwgunphutip (Upn << npwd) 946,2; 1071,4; 114487 1167,7; 171,01} 1237,8; 1341,7; 1559,1; 1587,7 -

Qwplwjhtu GBywdnunutip (pn << npwd) 878,4; 1000,9; 1064,1; 1067,9{ 1079,7; 1158,0; 1258,1; 1464,3; 1500,3 -

Owfuubip* (Ujpn << npwid) 1006,1; 1142,9; 12351 1409,0; 1449,1; 1504,8; 1447,1; 1623,0; 1790,9 -

Muwlwunipn, (Upn << npud) -59,9 -71,5¢  -90,3; -241,3{ -278,0{ -267,0{ -105,4; -63,9; -203,2 -

Blwdnunutip W npwdwgunphutip (4ahnp <UU-nid, %) 22,2 23,5 237 232 23,1 22,2 22,3 23,8 23,7 -

Cwpluwjhu Gywdnunutin (Yahnp <UU-nud, %) 20,6 22,0 22,0 21,2 21,3 20,8 21,0 22,3 22,4 -

Swfuubip (Yphnp <LU-nud, %) 23,6 25,1 25,6 28,0 28,6 27,0 24,1 24,8 26,7 -

Mwlwunipn (Yppnp <ULU-nid, %) -1,4 -1,6 -1,9 -4,8 -5,5 -4,8 -1,8 -1,0 -3,0 -

Fpwdwdwpyuihtt hwindus

Pnnh quuqywsd (y/ip, dwd. Ytpg, %) 19,5 14,8 8,3 10,8 17,5 18,5 7,5 11,2 - -

Fpwdwihtu quugywsd (yv/n, dwd. ybny, %) 11,9 14,9 -3,5 5,2 24,8 28,9 13,2 21,5 - -

dwplbp wnunbunyeywup (y/ip, dwd. Ybne, %) 27,6 12,9 20,8 -3,3 6,0 16,5 17,2 18,5 - -

UUL nnwp/<< npwid (npwd' 1 UV nnquiph nhdwg) 401,8¢ 409,6; 415,9: 477,9i 480,5! 482,7{ 483,0i 4804 - -

* Wunthtiyy hwdwifuwnt Ynupwlydwt thnpuwnptt 4P Ynndhg Gbpluywgytne Gu dhuyt hhdtwlwt dhongtlinh hwdwpiwnt Ynupwlydwt gnigwiuhpp, pwuh np
dY-h Ynnuhg hwpywplyynn nipwlw pppwtiwnnt dpongtiinh wwipwpubtiph thnihnfuniyut gniguwiihyp huwpyunplyynid £ npuybiu hwipytilipnnn hnnywé U sh

wpywhwyynid hwdwpawnt Ynupwydwt ppwlwt Swywbpp: Stu https://www.armstat.am/file/article/sv_04_19a_112.pdf:
** Mbypwlwl tbpnpniduliph hwuypwgh gnigwtihpulipp hwdwpidpdws pinbih uwhypwy swhiubint Gu, huly yutpiwpbunidulipp hhduygws Gu

UdoU 2019-2021 ppe. dpwgpp ynpw:

*** 2019 pywlwup pnigbh gniguthptinp YR quwhwiypnwlwutbnt tGu:
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Snwhhy 1
Gnwdhy 2
Fnwdhy 3
Snwhhy 4
Fnwdhy 5

Gnwbhy 6
Snwbhy 7
Snwdhy 8

Spwdhy 9

Spwdhy 10

Spwdphy 1

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
Spwdhy 28
Spwdhy 29

Spwdhy 30

Spwdhy 31
Spwdhy 32
Spwdpy 33

arudbhyLEr

Lwunwwinyws COVID-19 nbwpbiph pwuwyp

Lwunwwinyws COVID-19 dwhbph nbwptipp

2huwuwnwuh wpryniuwpbpwlwt wpnwnpnyjwu wn/n wé
2huwunwuh dowynn wpryntiwpbipnipjwu PMI hunbipu

2huwuwnwuh wpinwhwudwu b ubpdnddwu nnjwpwihu wpdtph
Yninwlwyhtu wé, %

Pwnwnpjwi PMI
Opwlwt pnhgpubtiph pwuwyp

Ppkuwn dwyuhoh uwdpeh quh opwlwu nhuwdhluwu b
nwwnwunnwlwuntpniup 2020 p-hu

UUU nnpwnh thnfuwpdbipp tpypubinh qudpyninutiph uluwwndwdp
2020 plwywuhu (31.12.2019=100, wép U2. wnpdunpnud)

Ruinqugnn dh 2wnp tpynpubiph waquiht wpdnyeh thnfuwpdtpp
UUL nnupp ulundwdp 2020 pywywuhpu (31.12.2019=100, wép
up. UUL nnjwuph wpdunpnud)

Swinwdwppewtiwihty Epynubiph waquiht wpdnyeh thnfuwndtipp
UUL nnjwph ujwindwdp 2020 pwywuhpu (31.12.2019=100, wép
up. UUL nnjwuph wpdunpnud)

Swinwswpnowtiwiht tpyputiph npwdwywpluwyhu

punwpwlwunypjwy wpdwgwupp hpwgybhniejwu onypu’
2014-15 L 2020 (dhug wydd) pqwlwuutphu

Sumnbiuwlwu wép gnpdpultip Gpypubipnud

Suwép gnpdpulybip Gpypubpnud

<nudpwiht b wwpbtwht wwpwuputiph dhowqquhu qubp
LL-nwd dinuwpyywsd dhongwnnudubiph dwdwuwlwgnyg
MM GYwdinwpbipniejwu Ynptip

Suwéh (12-wdujw) Juufuwwnbudwu hwjwuwlwunieyniuubph
pupfudwu gpwdhyp 3 nwpyw Yuwufuwwnmbudwu hnphgnuntd

Mwhwugwplh punwnpwwnwppbph twwuwndp wéhu
(nnynuwhu Ytiwn)

Uwpwupubiph L dwnwjniejniuubph hpwljwu wpnwhwudwu b
ubpunddwt thnihntunipiniup dhotwdwdytinn hwwndwénud (%)

Vwuuwynp wujwuwlwu wofuwnwywnpdh wn/n wb
Uhwynp wotuwwnnidh dwfuubiph wn/nn w

UUL nunbuwlwu wdh Ywutuwwnbunwdubn

GU nuwnbuwlwu wéh Ywufuwwnbunwdutip
Mnwwunwuh nunbuwlwu wéh Juufuwnbunidubip
Muwnbuh dhowqggquihu qubiph Jwufuwwnbunwdubip
Luwdph dhowqqwiht qutiph Ywufuwwbunidutip
Mnud&h dhowaggquwyhu qutiph Ywufuwwnbunwdubip

<ULU hpwywu wéh (Yninwywihtu) Yuufuwinbudwu
hwjwuwlwuniggniuubiph pwotunidp 3 twpjuw Ywufuwwnbudwu
hnphgnunud

Cupwghy hwohy / <LU gnigwuhoh dhouwdwdlybin
Ywufuwwnbunwdubip

Lwplywpntitnwihu wgnwyh Ywuuwwnbunid
Ywptwdwiybin quwbwiht uwwunwubiph guwhwwnnuiutipp

Uty mwpyw hnphgnunud pwpép b owwn pwpdp qguwé wluywinn
wnuwjhu wnuwmbuniejniuutph Yohnp

co o0 o @

©

20
24

25
27
27
28
28
28
28
29
29

29

30
30
30

31
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Shwphy 34

Spnwdphy 35

Spwdhy 36

Snwdhy 37
Spwdphy 38

Spwdphy 39

Spwdhy 40
Spwdhy M

Spwdhy 42
Spwdhy 43
Spwdhy 44
Spwdhy 45

Snwdhy 46

Snwphy 47

Unynuwy 1
Unjniuwly 2

Unjnuwy 3
Unjniuwy 4

Unjnuwy 5

L YR Ywutuwinbunudubiph hwdwdwiu jupbwdwdlybunnid
12-wdujw quwép Yuywhwwuyh twwnwlwihu gnigwuhohg gudn
dwywnpnwynud, hul dhouwdwdlbinnud wunhbwuwpwn
Ywybjwuw' Ywufuwwnbuydnn hnphgnup Yepgntd Yuyniuwuwing
Uuwnwluyghu gniguwihgh 2nipg

dbipohu dtil tnwpdw hnphgnunid wwhwwyby £ guén quwéwh
dhowywyp W 12-wdujw quwép tnwnwuyb b pnyjwnptih
dhowywyph unnphtu hwwnywsdh 2nipg

2019 p. snppnpn inwdujwynid wwpwupubiph W dwnwnipniuttiph
ubipunddwu nnpwpwihtu qubipp bwfunpn wwpdw unyt Bnwdujwyh
hwdbdww pwnpénpwgt) bu

Uwutwynp dwfuunwdubinh Yunnigwdpp

2nun wpunwhwudwu nhppp uunwgt) £ 2019 p. snppnpn,
nwdujwynd' wwydwuwynpqwsd ubipdniddwu wnwowughl
wény wpunwhwudwy Yundwdp

2019 pywlwup snppnpn Gnwdujwynud hwplwpnbitnwhu
pwnuwpwlwuntjwu punwjunn wgnbgnieniup wwjdwuwynpgwd
£ hhduwywunwd dwfuubtiph punqwjunn

Lwdwfudpywd pnigtih hhduwlwu gnigwuhubin

2019 p. snppnpn. Bnwdujwynid dbwdnpyb £ whwnpnigbh
wwlwunipr, npp dnuin 40% -ny huwuuwynpyby § ubipphu
wnpynipttinh hwayht

<LU §ninwihtu Yunnigywdpp

Vwutuwynp wujwuwlwu wofuwnwywnd

Uhwynp wotuwwnnidh Swfuubip

Gnwdujwlh pupwgpnud Yupbwdwdlybun ninynuwnpnypubipp
owpniuwyti Gu dbwdnpdb YR pwnwpwywuniejwu
wnynuwnpnyph 2nowljuwypnid

Gnwdujwyh pupwgpnud whnwlwu wwpwnwwnndubiph oniluynud
Gywdwwpbipnipniuutipp ujwgby Bu Bydunwpbpnigjwu Ynph nng
tin{uyupny

“Ywdwihtu Junlbph wnynuwnpnypubiph nhuwdhYwu

ul3nrhuuuier

Quwéh' nfjw) dhowlwypnid [pubint hwywuwlwuniygniup

<LU hpwlwt wéh (Yninwlwiht) Yuufuwnbudwu
hwjwuwlwunuygniuubiph pwotuntd

Ywufuwwnbudwu nwwnnniginiuubin

Uwwnnnulwu qubiph w6l pun hhitwlywu twwuwnnid niubignn
wwpwupwfudptiph

L bhuwuuwywu ontyuwih dhoht tinwdujwlywyhu
wnynuwnpnypubipp

36

38

39
40

40

M
M

42
42
43
43

43

44
44

20

29
31

38

44
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