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h (Pt HYwdwdwpyuwiht pwunwpwywlnyejwl gtynygh’ 33 Yeunpnuwywl pwlyu hp ywawnnbwlwl Yuwjp
tonid  Jhwdwdwlwly hpwwwpwynd £ jpugnighs  depiniswwt Unetp, win pynd” StnblUwahp.
gbwwwuwytputn L wnynuwyutp  (Uspwend £ Jhwlwgpwywl géwwwwnybpubp L wnynuuwyutp
hwdwgfuwphwjht L UGpphU wnUwnGunyentund nnunbuwlwl qupgugndubph YGpwpbpwy, hugwbu Lwl
inhwwjhu ugtlwnutph Ywljuwwnbunidubp) b (whwughynyejwl gbynyg (huwpwynpnyeniu £ tnwjhu wnwybg
Jwlpwdwul swunpwlwin, et hugwbtu £ YR funphnipnp Yujwgptb npwdwywpywiht puwnwpewlwlnysjwl
pUwghy npngnidp):

ouLunNESNU: Unyl gbynygnd Uepjuywgywd inbntluwwnydnienitup hhdujws £ dhltgl 2025 pqwlywlh dwpunh 14-
p hwuwlbh thwuwnwgh tnenGywwnyniejwl Yypw:
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U. thwdwdwpywjht pwunwpwyuwunyejwl
hwnnpnwagpntentu

2025 pqwlwlh Jwpwnh 18-h Upunnmd UP funphnipnp npn2tig wlthnthnfu ennut] Jepw$hbwluwdnpdwl tnnynuwnpnypp'
uwhdwubny 6.75%:

2025 pywlwlh wnwehl pwdujwyh plpwgpnd 12-wdujw quwbp uninbgti £ lywwnwyuwiht gnigwlhahl' thenpdwnhl uquting
2.5%: Uhwdwdwlwy, 12-wdujw puwywlnt quwéap wwhwwldb £ gusp dwywpnwynd’ uqutbing 1.5%:

2025 p. wnwght Gnwdujwynd hwdwuwphwiht b 3wjwuwnwuh hhduwywlu gnpdpuybp Gpypubpnd nunbuwlywl wéh
nwlnuwnUwl b quwéah wpwawgdwl rhuytpp bwywunpbl wybwgt) Bu: Uwulwynpuwwtu’ dhpwaqquihl wwpwlpwhnidpuwjhl
onlywttpnt W hhduwywl gnpdpuybp Gpypubpnd gubph wéh W wewewnyh wpdbonepwutph hiwpwydnp uwpwnpdwl rhuybpp
upyb U wywjdwluwynpdwsd dhewqquihl webinpuwiht hwpwpbpnueniblpnd wénn jwndwsnyejwdp, huswtu bwb wwhwwudnn
w2fuwphwpwnwpwywl fulunhpubpny: bwywunptl  wybugh, U Lwlb  JhguwdwdyGinnd UUUL-h  hwplupjnpbunwihu
pwnwpwlwlniejwl Yynnuhg wdpnnewlwl wwhwlswnyh fupwldwl swithh W npwlhg plunn’ wwpunph wybjwgdwl, huswbu Lwl
Gpywpwdwdybn nnynuwnpnypubph yepwpebpjwp wunpn2nuejnibltpp: Uhwdwdwuwy gnpdpuytn Gpypubpnd Ynauin qubpny
punipwagpynn wwnwupltph b Swnwjniejntblbph qutpp nGrlu Junwd BU hwpwpbpwywunpBU pwnép, huy w2fuwwnndh 2nyugh
wuwjdwuutpp' fuhuin: Wu hwdwwntpunnd hwdwlwlwl £, np wnwswiwnwp Gpyplutph YEuinpnlwywl pwlytpu wnwehyuwynud
Yuwwhwwlbl npudwdwpyuwiht hwdtdwwnwpwn fuhun wwidwlutpp: Upngnipnid wpunwpht hwndwshg 33 nlntunijwl Ypw
wyuywiynud B eny| guwbwihu wgnbgniejniuutn:

2025 pywlwluh uygphg Iwjwunnwund inunbuwywl wynhdnyejniup wwhwwuydb) b Gpyupwdwdytn Yugnu wéh quwhwunynn
dJwlwpnwyh 2nipg: SUnbuwywl wohu Jedwuwbu Luywuwnt b 2hbwpwpniejwl, Swnwjnuejntbltph b wrlinph 6jnintph pwnén wop:
Uju yptp £ npn2 Yuptwdwdybin gnpdnllbph wgnbgnenilp wwpniwyting fwlywl wlnpnangegniltbp tnbnbuwlwl wéh
Juwyniunuejwl, Gpywpwdwdybn  hGnwllwnh, hUugwbu Lwbl UGpphu  wwhwlgwpyh hGwnwaqw  JhinnwdUbph  JGpwpbnyuwi:
Ownwjnuejniultph Lywwndwdp wpunwphl ywhwluswnyp 2wpnibwynd £ ujwqb), huy punhwungp wwhwUgwpyh Jhewdwpp
qUwéh inbuwllyniuhg quwhwndnd £ skqnp: LUwl hpwyhtwynd wafuwnw2nilyuwih wwdwlltpp npnawyhnpbl pnqwgk) BU°
wpunwhwjndbiny  wfuwwnwdwnpdbph, Ynann qubpny punipwagpynn Swnwjniejntulbph quwéh L quwéwiht uywunwubph
wunhtwlwywl  Yuyniwgdwdp:  Wu  qupqugnuubphlu - gniqwhbn,  hwpluwpniebinwht - pwnwpwywlnyejwl  Ynnuhg
wwhwugwpyh (pwgnighy fupwldwl nhuytpp ywhwwuynd Gu:

Pwpdp wunpnaniejwl wwjdwuubpnd, hwadh welbGind qubph Juyniunuyejwl Uwwwnwyht hwulbine hp  hwuduwnenye)niup,
tunphnipnp pllwpyndutiph pupwgpnid nhnwnpynd £ pwgquwehy ugbbwpltn: Uh Ynndhg' lunphnipnp pllwpyt) £ ugblwpltn (U
tihwh), npnlg hhdpnd pulywé wunpngne)nilltpnp, wyn pUnd’ juwywsé waiuwphwpwnwpwywl qupqugnidutph wwydwulbpnd
33 Gpypp rhuyh hwybwyéwph L npwuhg plunn Jwypnununbuwlywl wgntgnuejniblbph hbwn, wwhwUgnd BU 2nlyujwlywit
uwwunutph hwdtdwwnnpjwdp punwpwlwlnyeywl wydtih pwpdp winynuwnpnyputph ninh’ gubph Yuniunejwl bwywwnwyh
wwwhnydwlu hwdwn: Ujnw ynndhg' lunphnipnp pllwpyty £ ugbbwpltp (P whwh), wyn pynd’ juwdws UWUL-h nibnbuwlywl
pwnwpwywlunyejwl 2nipg wunpn2niejntlubph Gpiwpwnbl ywhwwludwl, hwdwafuwphwihl tnuwnGunieniund Juunnwhniejwu
Lwglwl htnbwupny wéh Yptwndwl b 33 wywhwlgwnyh pnywgdwl rhuytph dlwynpdwl htwn: G Bupwnpnd £ anlywgh
uwwunutph hwdtdwwnniejwdp pwnwpwlwlniejwl tinynuwnpnyph wytih wpwa b s swthng LJwgdwl ninph’ dhebwdwdytn
hnphgnunw wwhwlgwnyp Yupgwynpbint b guwtp Lywwnwywihu gnigwuh2h 2nipg Yugnibwgubine hwdwin:

Uprnyniupnid” hwywuwpwyznbind Jbpp Uodwsé Gpyne ninnnuejwdp nhuybpp 33 UR funphnipnp npn2tig 2niyuh uwwundubphl
hwdwhntuy wuthnthnfu ennub pwnwpwywlnyejwl wnnynuwnpnypep: lunphnipnp Yawpnibwyh dauinwnhwnwnytbp tnunbuniejwl
qupaguwgdwl ugtlwpltpp U wwwpwuwn £ dGnbwplyt hwdwpdtp gnpénnnenillbn’ Jholwdwdytin hnphgnund quwth 3%
Lwwuwnwyh b qubph Yuynunyeywl wwwhnydwl hwdwn:

Swunwwnyws § 3wjwunwuh 3wlpwwbunnyejwl yeuinpnuwywl pwlyh funphpnh ynndhg:
18 dwpuwnh, 2025 e.

Uwnuhl Qwuunywl Swudhy Twhpwdwljw
Nwyhp Lwhwwbwnjwl
Upunwly Uwuniyjwl

Upudtl LnippEhjwu LunUt Uwhwljwlu

Inghwulibu vwgwunpjwl Lwnty Twquinjwlu
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F. SbinGuwywl hpwdhtwyh wdthnthwahp

2025 p. 1-htu Grnwduwynd hhduwlwl gnpdpluybn
Gpyputpnd 2wpnibwyb] U wpédwuwagpdbp ng Jhwudwl
wnunbuwywl qunpgwgndubp: UUUL-nd ybpehu
Ghwdujwyubpnd  wpdwlwagpywd pwpdp  nunbuwywl
wop L hwpunnyejwl wybGuwgndp Uwuwnpwiubn Gu
wwpniwynd  uywedwlt  wénd  wwydwlwynpywd
wnunbuwywl wéh 2wpnibwywywuniejwl nbuwlyjniupg,
uwywju ybpehu wdhulbphlu wnluwnbuwywl
pwnuwpwywluntyejwl hGnwllywnh a2ning wnyw
wlnpn2nte il wnwohlwynd Ywnnn § quut) Juwulwgnp

wwhwlgwnyp: Mnwwunwund  pwpdp  nbnbuwywl
wywhdnyejniup wywhwwuynd 5, nphu JeSwwtu
Lwwuwnnd t  UGpphu uwjwnduwl, hwwnywwtu

Swnwjnupjnillbph  pwndn  wép: UhUWlnyu  dwdwlwly,
2htwuwnwund Uywwnynd § inbinbuwlwl wynhyniejwl
wbh nwunwnnu' wuwjdwluwdnpywod uGpphu
wwhwlgwnyh enywgdwdp, huy Gypngnunnud
wnunbuwywl wép wwhwwuynd £ guop Jwywnpnwynud:
Swdw2fuwphwiht nuntuniejniund, punhwunyp wedwdp,
wwhwwluynd U wnunbuwywl  wyunhynyejwl - wbéh
nwlnwnJuwl nhuytpp:

UUUL-nd  wnbwnbunyejwt  hhdUuwpwpubph  2nipg  pwindn
wlnpn2ntentup wwhwwldnd £: UYGwgt) § tinuinGuwywl
pwnwpwywlnpjwl' hwnjwwbuy  wnwnpwhlt L
hwplwpjnigbuinwhu pwnwpwywunuenillGph  2nipg
wunpnanyejntup, hugp ybpghu wdhulbphlu Lwwuwnby b
$huwliuwywl  oniljuwutpnd  tnwwnwunnuywlnyejwl
wybugdwup b wywnhyutph gubph npnawyh G2gpundwlp:
QUujwsd UUL-nwd, dGpght  Grwdujwyubph plupwgpnd,
uwendp  awpnibwynd £ wéb] pwpdp  nbdwbpng'
Lwwuwntin pwpép nunbuwywl wéh wwhwwludwlp
(2024 . snppnpn Gnwdujwynd wpdwlwapdty £ 2.3%
wnunbuwywl w6, nphu 2gnipe 2.8 winynuwihl YGwnnyg
Uwwuwnt) £ wldlwywl uwwnedwl Swiuubph  wép),
wjunthwuntnpg, JGpght  wdhulbphu  wnuwnbuwlwl
pwnwpwywunygjwl 2nipg  wlnpnniejwl  wydbugnudp
nhuytn £ wwpnwynd uwwrdwl U UGpnpndubph
hGiwégwlt U wnunbuwlwl  wéh nwunwndwl
wnbuwlyjniupg: (6L punhwlnyp quwal wunhtwlwpwn
dnintund £ phpwfupl, hhduwpwp quwép puniyewagpnn
npn2 gnigwilih2Utin, win pynd Ynawin qubipny punipwandnn
wwpwlpltph quwép b w2fuwwnwywnpdbph wép nbplu
duwynpynud BU phpwiuwht Jwywpnwyhg gquihnptu
pwpén: UhUlunyl dwdwlwy, UUUL-h Unp Jupswlwquh
Unnuhg dJwpynn wnunpwhu U hwplwpnebunwhu
pwnwpwywunie)nilltpp quwbwjhu dhowidwynh
punqwjudwlu  wbuwlynuhg  Etwlywlu  rhuytp  GU
wwpniuwynw, hugp Ywpnn £ funpwgllb UUUL-h N3
Gnypuinnpwlpp  qubph  Guyniunyejwl L Inhy
gqpwnywonyejwl  wwwhnydwl Uwwwwyubph Jhol: h
(Wt yuptwdwdybin - qguwdwhu - wgnbgnyeniulbpp
UhgUwdwuybun hwunydwénd hwplwpjnigbuinwhu
pwnwpwywunyegjwl wrwyb| fupwunn nhpph hUwpwynp
duwynpnwp rhuytp £ wwpnibwynd Lwl ywpwnph pbrh
wyblh pwpép nintgéh npuunpdwu W hhduwpwp sbgnp
wnynuwnpnyph  wybjwgdwl hwdwwnbpunnd: Tw hp
wgnbgnuejntup Ywpnn £ nibUw pugwbu UUUL-h N3
pwnwpwywunejwl  wwwaqw nnbgsh, wjuwbu L
Gpywpwdwdybwnn  wnynuwnpnypubph N qwipguwgnn
GpypuGpnd  uwwhwwih  hnuptph  Jpw:  JdGpnugjwy
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qunpgwgnluGpp  2wpnibwynd  BU fulnhpubp  unbndby

npwdwduwpluwjhu dwpuhultGph hwdwp' quwép
yGpolwlwlwwbu pehpwjupt  JninbguGint L qubph
Juyntuniejwl hwldlwnniejwl wwwhnydwl

wnbuwlyjniuhg:

GUpnwwywl yEunpnuwywl pwuyp 2025 . dwpunpu bu
UJwgbgpby [ pwnwpwywunyejwl wnynuwnpnypp 25
pwghuw)hl yewnny' uwhdwltbing 2.65%: 2024 ., wpunwphl
wwhwlgwnyh dwdwlwywynp gnpédnulbpny
wwdwlwynpyws,  npn2wyh  wpwgwgnwdhg  hGun,
wnwpbuygphlt nunbuwywl wép, punhwlnip  wrdwdp,
wwhwwuynwd £ gwép dwywpnwyned, huly wéh hGrwlulywnp
L yunrnigwsépn, hwnlwwbu wpnyntuwpbpniejw §jnnnid,
cwpnibwynw BU Juw| Jwnwhnghg: Cunhwunip quwép
Ujwagnud £ wwpwuplbph qguwéh pnywgdwl hwayhl, huy
Swnwjnipjnililtph quwép Jund £ pwndn’ wpnwhwjnbing
inuwnbunejwl tnwnpptn hwundwsutpnd quingugnidubph
Uhol pubnwgdw funpwgndp: Uw bwlwl dwpunwhpwybn
E GUP pwnwpwywuniyejwl G2gpundwl wpwagnyejwl W
quw6th Lywwnwyh wwywhnydwl inbuwlyyniuhg:
Gypngnunind b hLwutnwund eny Uepphu ywhwlgwpyh
wwhwwludwlu rhuybpp, hUswbu Lwl  wnlunbuwywl
pwnwpwywlniejwl L w2fuwnhwpwnwpwyuwl
qupgwgnduGph  nupnnuejniluGpp Junid GBU npwtu
hwdw2fuwphwhtu  wnunbGunyeywlt  wydbh gwép  wbh
hGnwllywph  JGpwpbpjw;  hpduwywl  wUunpngniejwl
gnponulbp:

Mnwuwuwnwund inunbuwywl wep ywhwwudnd £ pwpén
Jwywpnwynw, nppu 2wpnibwynd U Lwwuwnb] hugwtu
fjupwlnn  hwplwpnebunwht pwnwpwywlnie)nilp,
wjlwbu £ Jwubwynp Swfuunwubph qgquwih wép: LUwlu
dhowduwypnd  nwqdwyuwl wnnyntbwptnniejwl L
Jwulwynpn hwwndwsh  dhol  wofuwwnndh  hwdwn
Upgwiygniejwl funpwgndp, wgiuwwnwlph 2niljuh jwndwé
wwydwuubpnd, Ywpnn § hwugbgub) quwéwihu rhuytbph
nidquwgdwup: Uju hwdwwnbpuwnnid, sUwjwé Nnwuwunwuh
Uk-h Ynndhg pwnwpwlwlnejwl wwdwlltph qquih
fuutnwgdwilip, guwéh Ywpgwynpdwl ninnniejwdp bwywl
wnwenUpwg ntnbu sh Lgwwynd: Ujnw Ynndhg wytih
fupuin U phpwfuwydnpywsé wplduinjwl wwuindwdhgngutnp,
npwdwdwplwjht - wwjdwulubph  qqwih  fuunwgdwl
dhowduwypnd, npn2wyh rhuytp U wwpniuwynd M
wnuwntuniejwl vhguwdwdybwn hGhwlulwph wnnGuwly)niuhg:

Uplunyu dwdwlwly, wéb £ rnw-nypuwpbwyuwl
hwlwdJwnpunniejwlu hwjwlwywl dnuinwinun
hwlgnigwnisdw hwywuwywunie)niup, hugp

wnunbunejwl Juptwdwdybn b Jhguwdwdybin wéh
dwuny wnwybwwbu Jbpuh  ninnnuyejwdp  rhuybp k
wwpniuwynud:

Swdw2fuwphwiht - wwpwlupwhnwpwihtu  2nilultpnd
wuwpGUwjhu  wwpwlpltph quGpp yGpght  wdhultGphu
ujnibwgt]  GU' duwdnpdbind  Uwfunpn twpdw
hwdtdwunniejwdp  wdGlh  pwpép  Jwlwpnwyubpnud:
Uynnithwunkng, wuwpwlpwhnwpwjhl anlywlitph
UhoLwdwdytwn qwipgwgniiuGph aning qguwih
wunpnanyejniup wwhwwuynd £ UGpdwdnp  Upubemd
wofuwphwpwnwpwywl  jwpjwsényejwl  funpwgndp
cwpnibwynd £ bwypeh qubph L nnwnwunnwywlnyejwl

huwpwynp  wéh, hlUsgwbu  Lwl  hwdw2fuwphwihu
wpdbonewltph  hUwpwynp  juwpwpnwlGph  rhuytp
wwpniuwyb: Ujniu ynnuhg hwdw2uwphwjhu



wwhwlgwnyh htnnwagw pnyuwgdwl ywpwguwynd Ywnpnn
GU wpdwlwagnyb guwuyndwihu Gugnwdubn:

2024 . 4-pn Gnwdujwynd Iwjwunwlnd inbnbuwywl
wbp awnpniuwlyby n nwlnwnb auwynpybiny
Gpywpwdwdybun Yuynit woh quwhwunynn Jwywpnwyhu
Udnwn: U6hU Ewlwl byywuwnnwd Bu niukgl) 2hbwinpwinniejwl,
wnpunph L Swnwjnyejniultph  6jnintpp:  Sunbuwywl
wywnhyniejwl wjn Jhuinnwubpp wwhwwuyb) 6U Lwb 2025
p. hnudwphU, huy wép npnawyhnpbl wpwaqugb) £
Juwqdtind 7.1%: 3wpy £ Ugb, np wnluwnbuwywl wbéh
Yuynituwgdwlp gniqpupwg enywgb] b lwl
yEuinpnuwgywoénieniun: Uynnthwtinknag, wbh
Juwnnigwoépny wwydwluwynpyws, hwdwfuwnu
wnweownyh bW hwdwhuwnlu ywhwupwpyh hwpwptpwywl
nhpeh YGpwpetnw) pwpdn wunpngniegniup wwhwwynd
L

2022 -hg nhuwnyynn pwnpdn wpunwphl wwhwlgwnyp
wunhtwlwpwnp Enywund £, hugt wponwhwngnd £
qpnuw2nowjhl hnuptph Jujnibwgdwidp L
gpnuwnghyutinh hpwywl dwiuutiph G2gnundwdp:

Ltppht wwhwlgwpyh  wuwjdwlutph  JGpwptinuy
wunpnanie)niup wwhwwudnd £: Uh ynnuhg' dwlpwswiu
wnlwnnh, uwwnrnnwywl Jwnybph, uGpphu
gpnuw2ngniejwl b Swnwjnientuubph pwndn wép yyuwynd
E  UGppht  pwpdp wwbhwlgwpyh  dJwuplu:  Uyu
hwdwuwnGpuinnJ uwwnnnwyuwl Jwpytnph
wnnynuwnpnypltpp  wwhwwluynd GU  hwdGdwwnwpwn
pwpdn  Jwywpnwynd®  wpunwhwnbind  pghuhu
Uywwndwdp pwpdn wwhwuswnyp: Ujnw Ynnuhg ntinlu
npnawyhnptl  YeUwnpnuwgdwd  wnbnbuwywl  wép,
npwdwywu thnfuwugnwubph 2wpnitwywywl bgwgnidp,
w2fuwwnw2ntywygh wwjdwulutph wunhwlwpwp
pnywgndp U weyw  punhwUnypp  quwéwhlu ey
Uhowdwyjpp Jywynud  GU hwJbGdwunwpwn PNyl
wwhwUgwpyh wryw)niegjwl dwuhl: Mwhwwldnd U Lwl
uGpphu wwhwlgwnyh hGnwUuywnh JGpwpbpjwy
wlunpn2nie nilltpp: Mw hhduwywund  JGpwpbpnd |
Lwfunpn wnwphubphu Jwulwynn hwunywoénw
GUwUJnunlubph hwdGJwuwnniejwdp wwnwph ptnh
Ldwqdwlp L ynunwyuwéd fulwjnnniejntlLGph
ogtnwgnpddwl  ninnniuejniulbphl: - Wu  hpwyghtwynd,
fjubwynnniejnillph - oquwgnpédwl  ninnnejnibhg L
Jwpywynpdwl qupqugnudutphg Ywjudws, hwdwfuwnl
wnwewnyh U wwhwlewnyh Ynw wqnbgniejniin Yupnn &
wnwppbn thuG;: 3wpluwpnebnwiht punwpwlwuniejwl
wdpnnowlwl wwhwUpwpyh Jdpw wgnbgniejwl 2nipg
wunpngnejniip  JGdwgt, L dbGpghUu  hhduwywund
wwjdwluwynpqweé £ hwpluwiht  Gywdnunubph  Spwgph
pGpwywunwpdwl U, npwl gniqwhbn, unghwwywl
wowlygnejwl  Spwagnptph hpwywlwgdwl  hwdwnp
wUhpwdbowun pupwghy dwiuutph huwpwynp wybugdwl
nhultpny: Unwnlyuwjwyuwl Gu lwl Swiuubpp
rEpwywwnwpGn, hugwtu Lwl, npwlg Ywrnigwdpwhl
wnwUduwhwuwnyniejniulpny wwjdwlwynpyuws,
wwhwlgwnyh Yypw wyth quuynn waqnbgnie)nit nluGlwne

nhuytpp:

Ugluwwnwlph  onijugh qupqugndutiph - JGpwpbinjug
pwpén wunpnanyejntup ywhwwuynd E: Cunn inuwjhl
wnuwnbunie)nilltph watuwwnndh yepwptbpjwy 2024 . 3-pn
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Gnwdujwynmd wluglywgywéd hGunwgnuniejwl
wnpmyniuplbph® gnpdwanyniejwl dwywpnwyp Juaqdty §
13.3% 2nipg 1.2 winfnuwihl Yewnnd pwpdp Uwfunpn
wnwnyuw hwdwwwunwufuwl Gnwdujwyh
hwdtdwuwnniejwdp:  3wadh  wrlbGind  gnhpdwqgpyniejwl
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Tpwlp UGpwend U Jbpuh ninnnyejwdp wjbwhuh gnpénUukn
(rhuytp, wunpngnyeniilitp), npnup wuwnbunye)niund Yuwpnn Bu
alwynpb) wybih quwawihu dhowuwyp:

npnbn Gupwnpynd £ 2nljugh
uywunubphg wdbih gwdp pwnwpwywlnyejwl tnnynuwnpnyp:
Tpwlp UGpwnend BU Ubppluh ninnnuysjwdp wjlwhuh gnpénultbp
(rhuytp, wunpngnieniilitp), npnup nuwnbunyes)nund Yuwnpnn Bu
Guwynpb wybh guwuynwwiht Yud gusn guwbwjhl dhguwwip:

Lwnwpwywlniejwl tnnynuwnpnyph ugtbwpwjhl nintgétn

W inhwh ugbuwin

P wnhwh ugbluwn

© cnywih ninnnpnhg (1 tnwph dwdy. wywpunwwnnduh Gudnwptpnie)nil)

eniywih ninnnpnhg (wytuwidnn nintighs)

Mwdwdwplwiht - pwnuwpwywlniejwl

nhuytph  uGwdhin uwrwdwpdwl  hwdwywpgh  JGpwpbpuw; wewdbp  Jwupwdwul

winbnGYwwnynieniul wdhnthwsd § «Prudent Risk Management Approach to Monetary Policy: Theory and Practice of FPAS Mark Il at the Central

Bank of Armenia» gppnuJ:
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Npwdwdwpyuwiht pwnwpwywlnyejwl qGynygp ujuynud §
Gifuwdnn wdthnthwgpny (npwdwywpyuihl
pwnwpwlwluniyejwl  hwnnpnwgpnyejnit): - Lepwend &
Apwdwdwpyughu pwnwpwlywuniejwl npna2dwil
yGpwptpjwy funphpnh  hwnnpnwgpnie)niup, hugwtu Lwl
nunbuwywl  hpwyhtwyh W hhdbwpwp  wwydwllbph
wdthnthwghpp: Hwdwdwpyuwiht - pwnwpwlwuniejwl
Uhgwiuljuwiy npn2nwlutiph pUupwgpnd Q{fuwynnp
wdthnthwghpp  Swnwynd  § npwtu  npudwdwpyuwghl
pwnwpwlwuniejwl hwnnpnwygdwl hhduwywl gnpshp:

GQiniu 2-nid UGpYuywgdnd BU npwdwdwnyughu
pwnuwpwlwunejwl  Gpwpwdwdybn  Lwwwnwyubph
JGpwpbpjwy Swjwuwnnwtih Swlpwuwbunnyejwl

yEunnpnuwywtu pwuyh funphpnh hwnnpnwgpnienll nt
npwdwldwpyuwjpt pwnwpwlwlnyejwl Jowydwl gnpdnn
hwdwlwngh wdthnth Uywpwaghpp:

Qynifu 3-p UGpwnend £ tnunbuwywl pupwghy hpwyhtwyh
U hhduwpwp wywjdwultnph ennwdnie)nup, hugwtu bwl UP-
h ynnuhg «ujwquagnylu withunuwlph puwnuwpwywlntyejw»
hwjtgwlwnpgh L  hwdwlywpgh  UGppn nhuytph
Juwnwlwnpdwl JninGgdwl wprnyniupltpp: WU yugdws §
npwdwdwplujht - pwnwpwywlniejwl  pupwghy  thnih
hwdwp wnwyt], hpwunbuwywl L Yuwplnp ugBGUwnpubph
pwquntentut wdthnthnn wngnwuwyhg, npp juwenigdtp £ UR
funphpnh, YR npwdwydwnluiht punwpwywlniyejwl phih,
huswbu Uwl 2ntyuwyh Jwulwyhgubph' hhdbwywU rhuytnh,
wunpngniejniltph b Junwdwfune)nilubph  yGpwpbnjuwiy
wnbnGywwnynejwl  hhdwlt  Jpw: Wu  hwdwwnbpunnd
nnwdwdwnyuhl pwnwpwywuniejwl atynygp
UGpywywgund £ Bpynt (Yuid wyth) tnhwwjhu ugtlwnutn,
npnup pungpynd U Lwl nhunwpywéd gnpdnllbph
wwnwagwnd  qukph uyniunijwl wuwwhnydwl
Lwwunwyny npwdwyduwpluwjhu pwnwpwywuniejwl
hwdwwwunwufuwl wpdwagwlpn:

UPU npwdwdwnplywiht  pwnwpwywlunyejwl gkynygp
hpwwwpwynd £ funphpnh Ynndhg  npudwdwpyught
pwnwpwlywuniejwl npnanidubph Yuwjwgdwl Unyl opp: Nw
huwpwdnpnyeyntt £ vwhu owGpwwhy  Yepwny
hwlpniejwlp npwdwnpbint npwJdwyduwpluwjhu
pwnwpwlwlniejwl npna2dwu hhupnud pulwsé
Jepneniejnibbph b nhunwpynwubph yepwpbpyuig
pwywpwn dwlpwdwulbp: Ypwdwydwpywjhu
pwnuwpwlywuniejwl npn2nwlutph Yuwjwgdwlp hwenpnnd §
UP  lLwliwgwhh  Jwdniyh  wunyhup,  nphg  hbwn
hpwwwpwyymd E Lwlb qbYynygh Ypwdwdwpywihu
pwnwpwywuniyejwl pwthwlghynyejwl hwwndwép: Uju
UGpwnnd £ npudwdwpywiht  pwnuwpwlwlnyejwl
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Swjwunwiuh wbpuwwbnnijwu

JEuinpnuwlwl pwlily

wnnynuwnpnyph npn2dwl Uhuwinh wpdwlwagnpniejntup, huy
2024 pdwywlh hnithuhg  tunphpnh  wlnwdubph
pyGwnyniejwl JGpwpbpjuw wljwluwywl
nbntywwnynye)nil: 2024 plwlywlh ubwwbdptphg uhuws'
fGwithwlghyniejwl qtynygp UGpwnnd £ Lwl funphpnh

Jnipuipwiigjnin wunuwdJp' npwdwduwpluwjhl
pwnwpwlywuniejwl wnnlynuwnnnyph JGpwpbpjuw
pybwnynyejwl hhduwdnpnidp:

Unyu  gbYynygnd  UbpYwjwgwséd  winbnGywwnyniejniup

hhdudwsé £ Jhugl 2025 pwlwlh Jwpunnp 14-p hwuwlbih
thwuwnnwgh  wnwiukph, UP-h  Ynnuhg wlgywgywsd
hwpgnwlutbph wpnyntuputinh, huswbu lwl
dwypnununbuwywl dhpwywph hElhwquw quipqugnidubph
JGpwptpjw| duwynpywé nwinnnniejnilltph ypw:

UGuwnpnuwywl pwlyh hwdwp Npwdwydwpywjhu
punwpwywlntejwl qtynygp npwdwywnyuhlu
pwnuwpwlwuniejwl hwnnpnwygdwl gifuwynnp gnpdhpl k,
npp hpwwwpwynd £ Grnwduyjwyuwiht - wwppGpwyw-
Unejwdp: Ypwdwdwplywiht pwnwpwywlnyejwl qtynygp
Juaqudws £ et Ubn dwulwghnwlwl 2pewliwyh b et (wjl
hwuwpwyniejwl hwdwp puywibh ne hwuwuwh hubn
uygpnipny U Lywwnwywninnjwoénejwdp, UGpwend §
npwdwydwplyuwjht pwnwpwywlnyejwl hwdwp Juplnp
hwpgtph  4Gpwptpw;  hwdwwwnpthwy  wunpwnwna:
R_GYnygnd UEpYwywgywoé wnbnGywwnyniejwl
unpwdwpwlwywl  hwenpnwywlnyejnill - puetpgnnhl
huwpwynpnieyntt £ vniwhu ywnybpwgnd  Yuqubine
npn2ndutph jujwgdwl pUupwghy thnynd twpwplnye
nhuytph L wunpn2nejnilubph  wnUgnyejwdp  funphpnh
dinwonnnipjwt bW Juywgnweé npnganwdubph Jepwpbpjug;:
Unyl qtynygnd UGpyujwgwé  nhwuwjhl ugGuwputGpp
Juwnnigyb 6U 33 UR npwdwdwpyuwjht puwnwpwywlnyejwl
ehuh Unnuhg: Suwnbunyejwl quwpqwgdwl ugbUwputph
pUlwpydwl U Ywplunp pwnwnphgubph wnwldlwgdwl
gnpopupwgnd hp Ywnplinp Jwubwygnie)nu ne Uepnpnudu
nuh Lwl UGEULpnUwywl pwuyh funphnipnp: REYNYgNW
UGpYwjwgywsé Jbppnonienilubph LW hpduwlwl nintpéh
wdpnnowlwlniejnitup ywhwwlbint bwywuwnwyny ng pnnn
[nwgnighy innjuuepl nu yGppnsnuejniulibnl 6L UGpwinytGy
npw Juaqunwl: Uu hwdwunbpunnd qbynygh «Stntywahp»
hwyGJwoénd hpwwwpwyynwd U twl gdwwwwnytputp L
wrnynuwlutp, npnup  UGpwnend  BU wnlnbGuwlwl
hpwyhtwyh L hhduwpwp wywjdwllubph wdpnnewwl no
hwdwuwwpthwy Wywpwaghpp:
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ESE  Swjwunwlp
l.-l [wlpwwGunntjwl
LEUwnpnbwlwl pwll

Ttnuwdwduwnyuihu
puwnwpwywuntejwl
hGnwlulwn




Swjwuinwh 3wlpwwbnniejwl
YEuwnpnuwlwl pwlly

U. Swdwofuwphwjhl inuntGunejwl qupqugndutp

UUL-nwd inbuinbuntejwl htrwlyuwph 2nipg wunpnaniejnitlutnp ggwihnptu
Jtowgh) Bu: LepphU uywrdwdp wwydwlwynpjwd pwpdp inbinbuwywu
wtp nbnlu Wwhwwuyn §, uwyuiju Uadwpynud G Ubpphu wwhwlgwnyh
U inuwnbuwywl wéeh Yupny pnywgdwl npng wgnwyutn: Uuwtu® 2024
. 4-pn tnwdujwynd inunbuwywl welt UUL-nd wwhwwudb) £ pwnép
dwywpnwynw. Ywqut), £ 2.5%, hugp ubpnidwihtu  quwhwwnwywlhg
pwywywuht pwpdn gnigwlhp L U6h hhduwlywl pwnpdhy ndp
Swinwjnyeniultnh uwwenwu B Ugfuwnwdwndbnh wép, swjwd Jkpghu
ongowlnd wpdwlwagnpjwsé npnawyh enywgdwlp, Jund § pwpén, huy
wywhyutiph pwpdn qubpp Uwywuwnnd Bu nlwhu wunbunieniultph’
Jbpght  wnwphubph  pUupwgpnd  Ynunwwsd  qgquwih  hwpunnyejwlu
wwhwwudwlp:

UUL-nd pwndn guwtwhlt dhewdwjnp wwhwwlynd £ wpnwhwynygbing
hwinjwuwtu dwnwynienilubph quwany: Quuwjweé quwbwihu Uhgwyw)pp
cwnnitwyn £ wunhtwlwpwp pnywbw], uwluwit hhduwpwp quwép
pLnipwgnnn npng gnigwlihaln, wyn. ednd” Ynawin qutpnd plniewanynn
wwpwlplbph  quwép, nbrlu  wwhwwldnd Gu  Ehpwuwhu
Jwywpnwyhg qgquwihnptu pwnép: dbpghtu wwpniuwynd £ quwéwhu
uwwunwubph' phpwiuhg pwpdp Jwiwpnwynd wwhwwldwl rhuytp:
Ugfuwwnwlph  onlywih  wwjdwulbph  2nipg  wlnpngnuejniup Lu
wwhwwuynw £, huy dh 2upp gnigwuhaubp Unyuhuy yywjnd GU bwfunpn
Ghwdujwyh hwdtdwwnnyejwdp w2fuwwnwuph 2nlywih (wpqwontejwl
wbh Jwupl: Ujuwbu® ybpght wdhulbphlu w2fuwwnwuph inGnudnpdwlu
wnbdwyp ububp £ owob, huy dby gnpdwaqnipyh hwadnd  unp
w2fuwwnwntbntph b wauwnwlphg wqwwnynn wldwlg phup Uwab:
Unwu  Ynnuhg  gnpdwapynejwll Jwlwpnwyp  1-ht - Grwdujwynd
npn2wyhnptl Lwab) k. theinpdqwinphu Yugub) b 4.1%:

Unwehlyw  wwphutphu  hwplywpngbinwht pwnwpwywlnygjwlu
hwjwlwywl wnwyb) fupwunn nhpph duwdnpnwdp Lwfuwnpuubn &
untnond  uywedwl' LU Ubpnidwght Jwywpnwyhg pwpdp wéh
wwhwwudwl, huy dhguwdwdytn hwndwsnd” whnwlwl wwpunph L
Gpywpwdwdytunn  wninynuwnpnypubph  wybwgdwl  hwdwp:  UdGh,
wnuwnpwiht b Jhghwghnt  pwnwpwywlnyejnilubph  thwunwgh L
uwwuynn fuunwgnudp by, sbwywsé uptwdwdybunnd nunbuwlywl woh
Ypw  uwwuynn pwgwuwlwl wgnbgniejwlp  (nBu  Ukpghp 1),
wwpnibwyn £ quwbwihu dhowdwynph punjuwjudwl fwywl rhuytn: Uu
hpwyhtwynw, hwayh wnbbind Lwb wpnbl tnbwlwl dwdwlwl quwsh'
rhpwiuhg wybih pwpdp Jwywpnwynd wwhwwunwdp, UWUL-h N34
wpnn £ wnbpbudb,  qubph uyniungejwlu U wnwdBwagnyu
qpwnywsénejwl  wwwhnddwl  Uwwwnwyubph  Jholt  GpypUwnpwuph
Jwnwywpdwu htwn Juwywsé Unp dwpunwhpwybpubph:

Ujnwu ynnuhg' inuwnbuwlwl, hwwnywwbu wnlinpwhu
pwnwpwywlntejwl JGpwpbpjw pwnaén wunpn2nie)jniultph
wwhwwunwu UUL-nw Ywpnn § hwugbgut) uywrennubph Juuinwhnyesjwl
cwpniwywywl  wuydwl, punhny  Jepwobing — «quuinwhniejw
Squwdwdh»  Yupny  quwtind  uywennuiwl U Ukpapndwhu
wyunhyniejntul UWWL-nwd: Uju wuwydwtilbpnd hwpwpBpwywunpBlu wybh
nhuujhl wywnhdutph qubph Udwanp Ywpnn £ jpwgnighs  gnpdnl
hwunhuwuwy SS-UGph  hwpuwnnejwt UWJwqdwl U wwhwlgwnyh
htnwagw pnwgdwl hwdwp' Lwwuwnbind quwéh wpwa bwgdwlp:

Udthnthtind Ugtup, np npwdwydwpywiht pwnwpwywunysjwl wrenwdny
hhduwywlu  Jwpunwhpwdbpp  quwép  Jepglwlwlwwbu  ehpwiuphu
dninbgubint nu qubph Yujniunyejwl wwwhnydwl hwludbwnenysjwl b
pwndn  wunpnanejwl  wwhwwldwl  Jhowdwpnd  wywhwlgwnpyh
wlgwlyuwyih, Yupny enywgdwl rhuybptu Bu: 3wadh wnelbind ytpghu
opowlind Uaqwsd rhultph ninnniejwdp qupguwgndubpp $huwluwlywl
onlywl quwhwwnd £, np UWUUL-h HN3-U Ydwph npwdwdwnpyuyihl
wwydwllbph' bwiuyhl uywundUbph hwdbdwwnnejwdp thnpp-hus wybih
wnwg pnywgdwl pwnwpwlywlnye)niu:
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Uwwnndp dund £ UGpnidwjhu wéh quwhwwnwlwuhg
pwywlwuhl pwpdp wnlUnGuwlwl wbh hhduwywl
2wndhg ndp:

Swdwfuwnl UGpphU wpnyntuph
hpwywl wép' putn dwiuuwhl pwnwnphgltph

Uwwuwinnudp, tnnynuwh Yewn

LbGpphUu wywhwlgwny m Upunwhwund
Lepdnwdnd ® Mwawpubp

2022/1
2022/2
2022/3
2022/4
2023/1
2023/2
2023/3
2023/4
2024/1
2024/2
2024/3
2024/4
2025/1

Quuwbp phpwiupt dninbgubint +N3 fulinhpp
2wpnibwynwd £ duwp wnwpyujwyuwl:
Shdluwpwp qguwbth gnigwuhgubpp

%, Gnudujwyuwhl, nwpEywlwgyuwé
e Unawn qutph huntpu

10

2019 2020 2021 2022 2023 2024

UUL-h $htwtiuwywt oniyuwih Jwuliwyhgutpp Yupénud
Eu, np HM3U Yhpwywlwguh npuwdwdwpyuwihu
wuwjdwulutph wybih nwlnwn enywgdwl
pwnwpwywunie)nil:

NN innynuwnpnyputph nintgdh
yEpwpbpjwi 2ntlyuwjh uywunwutbpp
pwghuwjhl Y&

— 2 O
440 nnyun
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Jdbpght  wnwulwdjwyubpnd  wwhunwih L wofuwwnnidh  wqwun
inbnwawnpddwl b hnuptph wh wwjdwulbpnd wafuwnphh gpbet pninp pwg
winuwnbuniejnillbph, hwnywwtu fungnp wpnnibwpbpwywl Gpyputph vholt
UGswgh £ thnfuyuwywsnie)wl wuinhbwlp’ hhdbwywlnd wwjdwlwynpyws
dhdjwughg wpunwnpwhnwptph dGnppGpdwl wuhpwdbawnniejwdp: UL,
npn2 wpunwnpwhnwptn hwuwlbh U pwgwnwwbu npwuny hwpniun Jud
npwund Jwulwghinwgws Gpyputpnd” wynnithwuntpd, wdbih JEswglbing
npn2wyh wwpwlpwwnbuwyltph wpunwnpniejwt hwdwnp wn Gpypukphg
Jufudwoéniejwl wunhtwlp: Uju ywydwllbpn tnwppbp inunbunie)niltph
Uhol wninpwjhU hwpwptpnenibubpp duwynpyb) BU wipnyniwybunnesjwl
Upgwlyguwihtu wnwybinejwl uygpniupltiph hhdwl Ypw' hwadh wnolbing wn
wtuwnnuejnillbph Uhgl wnlinpwjhb ninhubph dwwingBihnie)niup, thnfuwnpdwl
Swfuubpp, hnwph qubpp W npwyp, Jwpuwjht pwnwpwywlnyentup b wj
gnpdnultn: Hpwlghg npuk JGLh yEpwihnfudwl ywpwaguwjnd huwpwdnp Gu
Uhpwaqqujhlt wpdtgnpwltph fuwpwpndltn hwlgbgubing ng Uhwju hnudph
qubph, wj Lwl wrbwnpwihb  hwpwpbpnyenuubph  thnthnfuniejwlp: Uu
wwnwawjn 2niywltpp hwpdwnpdnd U Unp hpnnntejwlip Ynyht npwbu hhdp
punniubind  wprynibwydbnneywl — uygeniupp: Wuwhund  wnwewnlyh
wnpdbonpwlbph  fuwpewpndp  hwugtgund £ Jh hpwdh6wyh, npnbn
dhowqquiht  wnelinpwoppwlwnenyejntup nwetnd £ wdbh - wwlwu
wprynibwdbn'  wpnwhwyndws  webinpwiht ninpubph - wdbith  nddwn
dwuwngbihniejwdp, hnwdph nu thnfuwnpdwl U, npwtu wpnyniup, yEpguwywl
wuwnpwlpliph qutph wybih pwpdp Jwhwpnwyny:

Jdbpnugjwy GpunyeUbph npulnpdwl nhulytp Ywl UUL-h - tibinGungeniund
wwjdwlwynpdws wyn Gpypnd Uunp Jupswlywaquh Yynndhg Lwiuwwnbujws W
wpnBU  npnawyhnptl hpwywlwgdnn  wnunbuwlwlt L welwnpwihl
pwnwpwlywunyejwdp: Vwulwdnpwwtu WL Unp Jupswlwaqdp spwant £
yGpwihnfubp UWWUL-h wnbinpuwht pwnwpwlwlnieiniip’ hwulbine tiwpptn
inuwntbuwlwl b ng wnlinpwjht bwwwnwyubph: dGinpdwph 1-hb wpdwyytghu
gnpéwnhp  hpwdwuutp, npnugnd  hwjunwpwnpdeg UUUL-h - wdBlwlungnp
wrlinpwiht gnpspuytiputphg Ywlwnwihg, Utpuhywihg L 2hluwuwnwlhg
UGpdnwddwl ypw Jwpuwwnnipptph uwhdwbdwl Jdwuhb: dGnpdwph 3-hu
2hUwuwnwlhg Utpdnddnn  pninp - wwpwlplbph ypw  uvwhdwuybg 10%
dwpuwwnipp, npphu h wwwnwufuwl 2hluwunwlp Unyuwbu hwlwnwpd
Jwpuwwnnippbp uwhdwutg UUL-hg Uepdnidynn Uh funidp wwpwlpubnh dpw:
Uwpwh 4-hu nidh Jbg Junwy JGYy wduny hGunwdgwé 25% Jwpuwwnnippp
Ywlwnwihg W Ubpuhyuwihg utpdndynn wwpwlpltph dpw, hUuswbu Lwl
Inwignighg 10% Jwpuwwnnipp htwunnwuh wwpwgwynd: Ywnt dwdwlwy
wlg Ubpuhywihg U Ywlwnwihg Utpdnwdywd wwpwlplubph Ujwwndwdp
Uhpwrwsd Jwpuwwnnipptnp Jwuwdp sEnwpydbght bW hGunwdgdbghu: Uyg
hngwywgagptpny 25% dJwpuwwnipp b uwhdwlydt], twb UWUL Ubpdnsynn
wnnwwwnh b wynwhuh ypw' htnwwuntind ypghlutphu Uipphl pnnwpynudp
fupwubnt bywuwnwy: UWUL Uwjuwgqwhp funubp B bwb 6U-hg Ubpdnsynn
wwpwlplbph UL wnwldhl  wwpwlpwfudptph  UGpdnddwl Jpw
Jwpuwwnnippbp yhpwntint Jwuhl:

Ldwl hpwyhwynd huwpwynp BU Uwb wyp phulbp’ Yuwdws onlyugh Ynndhg
JEpwnwuwynpdwl hwdwp wuhpwdtawn unin dwdybwnutph hbwn, npp Ywpnn
b £l wybh Jedwgub] wnwownpyh wndbonepwubnh juwpwnnhg wéwugynn
nhuytipp: UhUunyu dwdwlwy, Jwpuwwnnippbph uwhdwunwp ng Uhwju wgnnd
k wyn Gpynutphg Uepdndynn wwnpwupltph, wjp bwl Uepphu inbinbuntentund
UWwlwwhy Ywd thnfuwphunn wwpwlplbph qubph pwlywgdwl Ypuw'
onlyuwywywl Jpgwlygwihu qutph thnithnfuniejwl, Ubpphl wpunwnpniejwlu
Lywwndwdp wwhwUgwpyh wdbwgdwt U Jupbwdwdybn  hwndwésnd
wpunwnpwywu Jupnnnieniubph purjuwjudwl uwhdwlwthwy
huwpwynpnejniilbph wwwntwnend: Cun npnd, wpntU nhnwnyynd B WWL-h
wnlwnpwihl  pwnwpwywlnyejwl  hGnbwlpny wewlg wjn Lt yGpghl
wnwnhutphtu duwdnpqwsd pwdwywUhl pwpdnp guwbwiht uwwundubph wéh
JGpwptbpjw] pwgwuwywl wqnwyutn:

Wnnthwunbpd, ywhwwuynd £ UUL-h vwlywgqlwiht pwnwpwywlnipjwl
hGinwaqw qupgwgnwdubph 2nipg wiunpnanueniup: Uwywjt, Lwjuwwnbuwd
pwnwpwywlntejwl hGwnlunnwywl hpwywuwgdwl wwnwagwjnid,
Juptwdwdytn b Jvhguwdwdytwn hnphgnund huwpwynp 6U wnwybwwbu
inunbuwlwl wynhyniejwl enywgdwl b quwbwiht rhuybp hugwtu UWUL-h
wnuwntuntejniund, wjlwbu | tnwpptp wnwowwnwp b qupgugnn 2nitywliGpnud:
Mw wwdwuwynpdwsé £ Jdhgwqgqwiht wndbonewubnh fuwpwpdwdp W
npwlhg woéwlgynn wy hGnbwlplubpnd, npnup wpnbl  Jwulwyhnptl
qUwlgdwé U $huwlbuwlywl gniywltbph Ynnuhg: Uhwdwdwlwy, UUUL-h
wrbwnpwiht pwnwpwywuniejwl Yupny bW hwewfuwyh thnthnfunie)nilUbpp
bwywl wunpngniejnilltn U uintndnd uwywnennUbph b dGrUwpyniejnlutph
hwdwnp, hugp rhuytp § wwpnibwynd Jdwubwynp uwywnrdwl b Uepnpnudubph
ypbwwndwl inbuwlyniuhg (ntu ugtluwn R):

Swjwunwith wbpwwbnnijwl
YEunpnuwlwl pwlly

Unbuwnpwiht ywwbpwagdp Ywpnn [ pwgwuwpwp wagnbg
UUL-h inuinGuwywl wéh ypw:

UUL-h uwlwaglwiht  pwnwpwywlniejwl
wnwnptp qupgugnwutph huwpwynp Uwwuwnndp ILU-hU

Uwwuwnnwd ILU-hU, tnnynuwihu Yt

-0.1 hluwunwu
10%
-0.2
-0.3 (+) Ywlwnw L Ukpuhyw 25%
-0.4
-0.5

2024 2025 2026 2027 2028 2029

Unpjnipp” 33 LR

Uwpuwuwnnippbph  uwhdwlnwt £ wydbh  ydbdwguh
quwbwjhu Gugndutpp UWUL-h inbuinGuniejniuncd:

UUL-h uwlwglwiht  pwnwpwywlniygjwl
wnwnptp qupguwgnwutph huwpwynp bwywuwnnwp Gpyph guwdhu

Uwwuwnnw guwahl, tnnynuwjhu Yewn

2
(+) Ywlwnw W Ukpuhlw 25%

1.5

2hUwuwnwli 10%

2024 2025 2026 2027 2028 2029
Unpjnipp” I3 LR

Uwlwqlwjht pwnwpwywunyejntup Ywpnn £ JGpwpbpb;
UUU-h UGpdnisdwl wybih pwt 40%-hu

2024 . UUL-h UGpdnwdwl gond wdBlwfungnn
wnliinpwhu gnpépuytputpp

Gpyhp dipn Uohnp UGpdmddwl | Yahnp 3LU-h
nnjup utig, % utg, %
Ubpuhw 505,9 189 1,7
2hlwuwnwl 438,9 13,4 1,5
Ywlwnw 412,7 12,6 14
Qtpdwlhw 160,4 49 0,5
Buwwnlhw 1482 45 0,5
Unpjnipp BEA



Gypngnunnud inuinbuwlwl wéh vhglwdwdybwn hnwulwnh 2nipg
wunpngniejniup wwhwwlynd £ 2024 . 4-pn Gnwdujwynd
wpdwlwgpyty £ wlnbuwywl wéh gwép 0.2% gnigwlho
(gbwwwwnytp  3.U.4), nphu Uwwuwnb, £ fungnpwgnyl
wnuwnbunejnibpnd wpdwlwgnywd wuynwdp: 3wpy b gk, np
Gypngnuint gwén wnunbuwywl wép 2wpnibwynd § JEdwwtu
wuwjdwlwynpyws (huk) wprnyniuwpbpniejwu §ninnd wywhwwlynn
Intpe Yuwenigwdpwihu - fulnhpubpnd, huy  Swnwjnyesjntllbph
nnpunnud, wnuwphu wwhwugwpyny  wuwjdwlwynpyws,
wywnhdnyejniup - Junwd £ hwpwpbpwywlnpBu  pwpdp:  Wu
hwdwwnbpunnd,  sUwjwd  gwop  wbhl,  wnlnbunyeniund
hwJdwfuwnu wwhwlugwnyh L wnwewnyh Uholt
wlhwywuwpwyznnipniip ntelu Wwhwwudnd £ Lwwunbing
wnuwnbunejwlt  wnpwldht  hwwndwslubpnd  pwpdp quwbh
wwhwwudwup:

Gypngnund PMI gnigwuhauGpp, npnup punhwunip tnunGuwywl
dhowJwjph ybpwptbpjwy Ywpunp inbnbywunyniejwl bwiubwywl
wnpjnip BU, gnyg BU tnwihu, np wnwghyw)nd Lu inbinGuwywl wép
hhduwywunwd juwydwuwynpyh dwnwyniejnitlutph npnpinh wany
(gbwwwwnytp  3.U.5):  bpwywl wlophUuynn  GlywdnunUbph
awnnibwywlywl wép W julwynnnuyeinilutph pwndp Jwwpnwyp
wuwpnitwynwd U uywnrdwl huwpwynp wpwgwgdwl rhuytp,
npnup  wnwohywynd Ly Jwpnn  GBU Swnwjnuejnilulbpny
wuwjdwluwynpywsd woh (pwgnighs 2wndhg nd nunuwy:

Upnynilwptpnuejwl, hwwnwwbu Jowynn  wpnniwptpniejwl
ninpuninud [nipg Ywnnigdwédpwihu fjuunhpubpp ywhwwudnd Gu: Uju
wnnny, Gdpngnuinnt Lywwndwdp UWUUL-h  Ynnudhg  wpuwphl
wnuwnpwiht  pwnwpwywunyejwlt hwjwlwywl  juunnwgndp L
2hlwuwnwuh wnuwnbunuentund Ukpphl wwhwUgwnyh hbwnwagw
enywgndp wpnn BU (pwgnighy, bwwl dwpunwhpwybp nuinbwg
wju Gyninh yepwywugudwl hwdwn: Udbhu, WUL-h ynndhg npn2
fungnp tnbuwinbuniejnilutph LYwundwdp Jwpuwwnnipptnh Yhpwenwdp
Jwpnn £ funpwgltp Gypngnuint Jowynn  wpryniuwpbpniejwl
fjuunhpuGpp Gypngninnd L Gppnpn Bpypubph 2ndyuilGpoud
Upgwygniejwl hwjwlwywl updwl hGnbwlupny: Wnnthwuntng,
hwpy £ Lwlb U2k, np, wpfuwphwpwnwpwywl plpwghy
qupgwgnuubph wwjdwuubpnd, Gypngnunne Ynndhg nwqduwywl
Swfuutph hwjwluwywl fwlywl punwjunwp Ywpnn £ qquwih fupwl
Swnwjt] wpnynibwpbpnyejwl, hwnywwtu npw wnwldhl 6jninkph
JEpwlywuqudwt b watunidwgdwl hwdwp: Npn2wyh wgnwyubn
Ywl Lwl wnwldhl nlnbunyenilltpnud, opplwy’ Sbpdwuhwynid,
Gupwywnnigywdpwihl  dpwaptpnd wwnwywl  Ukpnpnwduknh
Fwlwl wyGwgdwl yepwptnjw):

Jbpohu wdhulbph pupwgend quwép Gypngnunnd npn2wyhnptu
wpwawgb, £ depwnwelwind - phpwiuhg wdbth - pwndp
Jdwlwpnwyht. 2025 . thGnpjupht wpdwlwagpydb) £ wn/n 2.4%
quwé6:  Upwdwdwlwy, hhduwpwp qUwép  punyswagpnn
gnigwlhalbpp  (Wwulwynpwwby'  dwnwjnipjnillbnh  quwp)
wwhwywlynd U Yuynit pwpdp  Jwhwpnwynd v/ 3.7%
(gdwwwwnybp  3.U.6): 2025 . hniuwphlu  Gypngnund
gnpdwgnyniepywl Jwhwpnwyp npngwyhnptl bdwab £ Yuagdt)
6.2%, hUugp wwwdwlwl gwdn Jwywpnwy £ U Jyuynd &
waluwwnwgniywih  fuhun wWwpdwllbph  Jwupl' wwpnibwybing
quwtwjhlu ugniubph wybwgdwl fwywl rhuykn:

Swny gk, np, pEL 2025 pywlwuh Jwpunhlu GUR-U gwpnilwyb b
UJwqabgut] pwnwpwywlnyzjwl wnnynuwnpnypp, nbrlu (wnpdwsd
w2fuwwnwanilyuihg wéwugdnn quwbwihu wgnbgniyeniultnh L
inunbuwywl  wéh  nwunwndwl  rhuytph
pwnwpwlwunyejwl nintgsdh 2nipg wunpn2niejntup wwhwwlynd
L
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Swjwuinwh 3wlpwwbnniejwl
YEuwnpnuwlwl pwlly

Eypngnunnd inuinbuwywl wép ywhwwudnd £ gusn
dwwpnwynd wwydwlwynpdws fungnp
wpnynibwptGpwlwl tinuntunenilbGpnd wyunhyniejwu
wluydwdp:

Gypnagnunt b fungnn
wnuwntuniejniultph hwdwfuwnl UGpphu wpnyntuph
hpwywl wo
%
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Ownwjnejnilltph  nnpunp Junid £ inunbuwywt wbh
hhulwyuwl 2wndhy ndp, Uhugnbn dowiynn
wpnynibwptpnyejwl 6ynuind wuynwp gupnibwyynd &
GUpngnunt PMI gnigwilhgubpp
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N-nd,  wwpdwuwdnpyws  pnw-niypwhlwywl - wuinhwlwywl
Jwngwynpdwl qwpgwgnwiutpny, wnunbuwywl  hGrwllwnpubph
2ntpg wlnpn2nie)nillbnt EwywunpElu wdbjwgtk) Gu: 2024 . NHFnd
nlnbuwywl wép Juqut] £ 4.1% wpunwgnbind nunbuni)wl
gbpunwpwgwsd wywjdwultpp (gowwwwnytn 3.U.7): Sunbunyejwl

wnwUdht npppnubpnd,  hwwnwwbu  nwqUwpyniuwpGpwyuwl
hwdwihpnw W hwpwyhg §yninGpnwd, 2upnibwynd § wpdwuwagnybg
Yuyntu, Jwnnnnuejniuutph npna2wyh punjwjudwdp

wwjdwuwynpywd pwnép wé: Uuniwdtlwiuhy, wéh hhduwywu
owpdhy ndp  Jund  F wbGuwlwl  Swfuubph,  wnlwhu
wnuwnbunie)nillbph Gywdnunutph U, inunGunyejwl Juplwynpdwl
qqwih wény wuwydwlbwynpdws, pwpdn Ubpphl wywhwlgwpyp:
Ugluwwnwlph gnljuwh wwydwulbpp Jund BU qquih jwpjws.
gnpdwgnynieniup wwhwywuynd  k nGUnpnwjhu guiop
Jwlwpnwynw® 2024 p. nbhntdptphl uguting 2.3%, huy hpwywl
woluwwnwywnpdtpt wend U pwpdnp wnbdwbpnd' nbyunbdptphu
YJwautiny 13.2% (qowwwnytp 3.U.8): Uu hwdwwinbpuwnnw, Ukpghu
wwhwlswnyp gbpwquugnd £ nbnbunyejwl  wpnwnpuywl
ywpnnniejntulbpp, huy nwgquwywl b inbinbuniejwl wy npnpunutnh
dholt wénn unip Upgwygnyejnip b w2fuwwnndh 2wpnibiwwywl
wwlwunipnp uwhdwbwthwynd GU inbinbunejwl wpunwnpwywl
Ywpnnnipynilltph httnwgw wap Lwwuwnbind pwpdp guwbwhl
Uhowwjph wwhwwudwup:

Sunbunye)niund  duwynpdwsd  wdbigniyuiht - wwhwugwpyh
wwjdwuubpnw quwap wywhwwudnd £ puwpdn dwywpnwynwd. 2025
f. hntuJwphu Juqut £ n/n 9.9% hhdlwywlnd wwjdwlwynpywes
Swnwjnyejnillbph W Jebtppubph  qubph  wény:  QUwbwhu
uywunwubpp npn2wyhnptl enywgt BU, pwyg  ywhwwudnd G
quwth phpwiuhg bwwbu pwpdp 2025 p. hniuwphl Juqubing
13.7%: Wnnthwunbpd, 2024 p. JGpghg Uywwdnd Gu UGpphu
wwhwlswnyh pnywgdwl npnawyh wgnwyubn' wpnwhwunyting
hwuwnlywwbu Jwpywdnpdwl wéh npnawyh nwunwnduwdp: Uu
wuwpdwllbpnd, 2025 p. thtnpdwphl Mnwwunwlh - UR-U
wwhwwlt, £ pwnwpwywlnyejwl  wnynuwnpnypp  21%
Jwlwpnwynud: Ujuntwdtuwjupy, wjwlwynpywsh
hwuGdwuwnniejudp  wyGh  punywjunnuiywl  hwplywpneGunwhu
pwnwpwlwlnyajniup (gbwwwnytp 3.U.9), pwnan
wnnynuwnpnypubph dhgngny, 2upnibwynd £ uinbnét) wybigniyughu
wwhwlgwnyh Ywpgwynpdwl b pwpén quwéwhu Gugndutph
quuJwl fungpunnunubp:

Uofuwphwpwnwpwywl qupqugndubpp wwpnibwynd Eu Lwl
nnuu-niypwhtwywt hwywdwnpunggjwl hbwpwynp Yupgwynpdwl
Jbpwpbpjw wgnwyutp, hugh ywpwaquwjnd NH-nid juptwdwdybun
L Jhouwdwdytin wéh dJwuny rhuybpl wnwybwwbu Jtpuh
ninnniejwdp  Bb: Swywdwpunejwl  wynhy  tngh - wdwpnp
npwywl uywundubpu wpnBU huy npnawyhnptl quwugdws Bl
huswtu pnuwywl wpdbenretpnd, wjbwbu | pnipint thnfuwndtph
Juwppwgond:  Uunthwuntpd hwlywdwpunngejwl  hbwpwynp
hwugnigwinddwl b npw Ywpgwynpdwl ywydwlubph yGpwpbpjug
qguwih wunpn2niejnitllbpp wwhwwuynd BU: 3wpy £ U2k, np pnipint
pupwghy wpdunpndp Lu Uwywuwnnd £ quwéwihu  Jhewdwiph
enywgdwln:

Wu gnpdpUpwgltpht  gniqwhtn, Mnuwunwlh  nunbunge)niup
dunwd & fungtith bwyeh 2niywih quipqugndubphg, npuintn Uywunynd
G tmwwnwlnquwlnpywl wé W qubph npnawyh  Ldwgnmd
wwjdwlwynpyws U wnwewpyh, U hwnjwwbu wwhwlswpyh
gnpénultpny: Uhwdwdwlwy, wpbdwnjwl Gpyputnh Yynndhg ybpghu
ongwiunu wiybh phpwiuwiht wwwndwdhgngubph uwhdwunwp (N
unybpwiht wnlinpwiht bwytph nipnnyejwdp) L 2wpnibwywywl
fuutnwgnudp npnawyh rhuytp BU Wwpniuwynd Y inbnkunyejwl
UhgLwdwdybwn wah inbuwlyjniuhg:
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Swjwuinwh 3wlpwwbnniejwl
YEuwnpnuwlwl pwlly

Lbppht  wwhwlUgwpyp 2wpnibwynd £ gbpwquilighy
wnuwntuniejwl wpunwnpwywl jupnnnuejnlulknp:

MY hwdwfuwnl UGpphu wpnyntuph
hpwywl wap Lwwuwnnn pwnwnphsubpny
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Mnhua: 2024 p. ubwwnbdpbphg ujuwsé' wnudh vhowagquyht qubpp
npnawlhnpEl wél, U wwdwlwdnpdws  2hlwunwith
ywnwywpnygjwl hwjunwpwpws jwjlwswyw| hwplyuwpjnptunwhu
fjupwllbph  Jbpwpbpuw)  npwywl  uwwunwdUbpnd,  npnup
wunhtwlwpwp sbqnpwgk; Gu: Wu  wwydwuubpnd  wnUudh
dhowqquwjht qubpp duwynpybp U 9000-10000 UUL  nnwph

dhowluwypni:  Clpwghy  wwpdw  uygphg,  Uh  Unnuhg
wwjdwuwynpywd npng Juptwdwdytun gnnpénulbpny,
Jwulwynpwwtu’ UUL-h wnunwphu wnlwnpwjhu

pwnwpwywlniejwl 2ning wunpn2niejntllbpnd, nph wwnpwgwjnu
Lywwnynd £ UWUL-h derbwpyniejniltph Ynnuhg Uepdniddwl gquith
w8, Unw ynnuhg hwnwwtu ypngnunnt nwgUwpnyniwpbpwyuwl
hwdwihph wdpwuwundwl ninnniejwdp dwiuutph uwwuynn bwywu
wany, wynuah dhowaqquihl qutipp upny wok) BU° gipwquitgting

10000 UWUL  nnuph  2tdp (gdwuwwwnybp  3.U.10):  Wu
hwdwwntpuinnd wynuéh hwdwfuwphwiht gniywih  hGrwuywnpp
dunwd [y qguwih nwwnwlnquiywl’ wwjdwuwynpywd

dwypnunuinbuwywl b tnwpptbp Gpypubphu nu 6jninGphu Uephwunndy
nhuybpny: Uuwbu'  wlgndp  Ywlwyg  wnbubninghwlbphu L
nwgUuwwnbfuuhyuwjnu npwlg oquwgnpddwl wuhpwdbawnnyeniup
cwpnibwynwd  GU  fupwlb, wwhwlownyp, huy 2nuywywl
Jwngwydnpnwubph L welwnpwihu  fungpunnuinubnph - wybjugnudp,
huswGu ULwl hwdwgfuwphwht - wwhwlgwnyh  YGpwpbpuwy
wunpngnyejnillpp hGuhwqw  rhuyGph L wlnpn2nyejwl
Uawlwlwih wnpjnp Gu:

Lwype: Lwyph hwdwgluwphwihu qutpp yGpghu  wdJdhulbphu
swpnibwynd U npuunpb,  qqwih  twwnwlnnwywlnyenil’
wuwjdwlwydnpywsd hwdwgfuwphwiht wnbwnbGunyejwl  hGnwuwnh,
w2fuwphwpwnwpwywl qupgwgnuutph b lwyreh
hwdwuwphwiht - wpwowpyh JGpwpbpw wunpngniejnilltpny
(qowwwinytn 3.U.11): Wuwbu' puwuwnwlnd bW sypngnunnud enuy;
UGpphu wwhwlugwpyh wnbwlywl wwhwywundp, UWUL-nd Ubpphu
wwhwlgwnyh Yupny tjwquwl rhuybpp, huswbu Lwl OPEC+
wunwd Jh 2wpp fungnp wnuwnbunyejniltph Yynnuhg 2025 pe.
wuwphthg  ubhwywl  Ywdpny unwlduwd  wpnynibwhwldwl
uwhdwlwthwyndubph  wunhtwlwywl pnywgndp  (punhwlnp
wndwdp® JhUsl 2.2 Jju p/o) bwyeh hwdwgtuwnphwjhu qutph ninbgdh
wnbuwllyntuhg UGppluh ninnnyejwdp rhuytp U wwpniuwynd: Cun,
npnd, nw wpntl quwladty £ Eubpquyhputph gnilyuynd® qutph
Ujwquwdp: UhtUnyl dwdwbwy, bwdpwpnnibwhwlnn Jh 2wpp
wnuwnbunie)niulbph Lywwndwdp Lwfuyhunwd uwhdwudwé
wwuwndwdhgngubph hwjwluwywl fuunwgnwp Lwyeh qubph wah
npngwyh  wqnwyutpn § wwpniwynd:  UWUUL-h  Lwdpwihu
pwnwpwlwuniejwl wlnpn2nieniuliph wwhwwunwp
cwpnibwynd £ Lwydph hwdwpfuwphwhu quGph  huwpwynp
nwwnwunnwywlnyejwt  wdbuwgdwl rhuytp wwpnuwlytb, npp
hhduwywunwd Ujwgdwl ninnniejniu ntuh:

Mwpblwjht  wypwlpubp: dJdbpght wdhulbpht wwpBuh
Udhowagquiihu qutph (FAO) huntpup, punhwunip wrdwdp, Juyniuwghb)
£ gnigwptiptind npnawyh tnwnwlnnwywlnye i’ wewybuwwtu
wuwjdwlwynpywsd thwunnwgh juwd uvwwuynn pbpph dwywiutph
thnthnfuniejwdp L hwdwguwphwiht  eny;  wywhwlpwpyny:
dtnpJwpht - Lwhunpn vwpjw Unyt dwdwlwywhwunydwséh
Lywundwdp  wpdwlwgnyb, £ 2onpg 8% w6: Cun npnwd, wjn
pupwgpn Uywwdt, £ punbGpunid  UGpwnpjwéd  wnwUdhu
wuwpblUwdpetpputph qutph qgquwyih hGwintpngGUnye)nLy,
Jwulwynpwwtu' pnuwlwl jintph qubplu wpdwlwapt) U wn/in
Unun 25% wt, huly 2wpwpwywgh qubpp’ dnin 20% wuynud:

Uwwnwwpwpdwl gnrpwltph fuwpwpndutph 2nipg ywhwwuynn
nhultpp, wyn pUnd hwdwafuwphwiht wafuwphwpwnwpwywl
jwnpqwodnyejwl bW welnpwihl wwwnbpwgdubph hen juwyws,
owpnnibwynd U wWwhwwlb] hwdwaluwphwihtu - wwpBlwhu L
Swjwunwlh  Ynnuhg  Ubpdnidynn  ullnwdebtpph qubph U
tnwwinwunnuywuniejwl wéh rhuytp:
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Swjwuinwh 3wlpwwbnniejwl
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Mnuéh Jhgpwqgquwjht qubph pwpdp wnwwnwlnnuyw-
Unie)jntul wnuwgnnd L hwdw2fuwphwyhu
wwhwlgwpyh bW inuinGuwywl pwnuwpwywlnyeniultph
anipg wnlw pwpdp wunpngnue)ntup:

Mnuéh hwdw2fuwphwjht qukn
UUL nnpwinp® 1 tiinblwjh nhdwg
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Ugluwphwpwnwpwywl wpjwdnyejwl, hwdw2fuwp-
hwjhu wwhwlgwnyh 2nipg wlnpngnejwl L Lwdeh
wnwowpyh hwjwlwywl wbéh wwydwultpnd Lwyeh
qgutpp Ljwgnud Gu:
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2nowinud wond 6L,  wjunthwuntpd, wnwldhu
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Juquwytpwniejwl (FAO) ullnwdetneh qutnph huntpu
2024 hniujwp = 100
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=] Swjwunwiuh wbnuwwbinijwu
IS5 ysunpnuwywl pully

Unynwy 3.U.1. MwpBuh W hnwdph hwdwgtuwphwjhu qgutph yuwlfuwwnbunwdubp

Lwype (Brent, Mnhua 3P ywpbuh hwdwfu. qubph Juluwwnbund
nnjwn/pwnky) (nnpwp/wnblw) (nwnblywl wa)

3r UnlUubuntu 3r NEG UnlUubtluntu 3ninbp W ulntun Swgwhwwnhy Uy wwpkl
3nywn.-  Uwpwn- 3nywn.-  Ubwun.- Uwpun- 3nyun.- 3nyuwn.- 3nywn.-
24 25 24 24 25 24 24 24
2025 74 80 733 9250 9646 9438 -11.4 -15.2 1.5
2026 66 73 70.5 9300 9702 9700 -3.9 -4.6 -3.7

Unpjninp' £SG, 3R, Pinwdpting, NEG, UU3

Unnwy 3.U.2. Gnpépuytp Gpypubpnud inUnbuwywu wéh b quwth Yuwljuwwnbunwdubp

uu3** 3R S32Yy AM3  UnLublunw|UU3** 3 S324 B3 GUR  UnUuGUunw|UU3** 3R S3”24  NUP  UnlLublu

3niuy.- 3nuyd.- HLwn.- Y- Uwpin-  [3nud- 3nud.- HE4Hn.- Un- Uwpn- - Uwpn- - |3ny.- 3nid.- - HGon.- dbunp- - Uwpain

25 24 24 25 25 25 24 24 24 25 25 25 24 24 24
Sunbuwlywl wé (nwpblwl, %)
2024 (%) 2.8 0.8 4.1
2025 2.7 2.3 2.4 2.1 2.3 1.0 1.0 1.3 1.3 0.9 0.9 1.4 1.6 1.1 1.6 1.6
2026 2.1 2.0 2.1 2.0 2.0 1.4 1.2 1.5 1.6 1.2 1.2 1.2 1.1 0.9 1.7 1.4
2027 - - - 1.9 2.0 - - - - 1.3 1.3 - - - 2.0 1.5

QUwb (inwpblywl, %)

2024 (%) 3.0 2.4 8.4
2025 1.9 = 2.1 2.5 2.8 2.0 = 2.1 2.1 2.3 2.2 5.9 = 7.0 9.2 8.0
2026 2.1 = 2.0 2.1 2.5 2.0 = 2.0 1.9 1.9 1.9 4.0 = 5.2 5.4 5.3
2027 2.1 = = 2.0 2.8 2.0 = = = 2.0 2.0 4.0 = = 4.3 4.4

* Qwuwnwgh
**JU3 quwdh Julfuwwnbunutpp Uadwé Bu puin hnjunbdpbp wdujw Ywlfuwwnbunwdubph
Unpjninp Unpdnyeh dhgwgawhl hhdlwnpwd (UU3), Iwdwafuwphwihl pwlly (3R), SI2Y, UUL M3, U LR, Pinudpting
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F. LEpphU Wwhwugwnyh vhowduwyn

2024 p. 4-pn Grnwdujwynd inbnbuwywl wép 2wpnibwyby b
wuwnhtwlwpwp Wjwqb]” Ywqdtind wn/n 3.7%, huy 2024 p.
nwpblwl  wnunbuwywl wép Ywaqdt, £ 2nipg 6% 4-pn
Gnwdujwyh wop, hugwtu W bwiunpn Grwdujwyutnh pupwgpnt,
wwjdwuwynnpyby & hhduwywunw wywhwugwpyh punjwjudwdp
swndynn Gnintph  dwnwjniegnilltph U 2hlwpwpniwl
hwJdtdwunwpwp pwndp wany (gowwwunytp 3.£.1): Cunhwlnp
wndwdp, ytpohu Grwdujwyutph pupwgpnd tnunbuwywl weh
nbdwl  wunhtwlwpwn nwunwnb £ U dnnbgbp Yuntu
dwywpnwyh:  Npngwyhnptl enywgb, £t Lwlb  wéh
yeUwnnpnuwgywodnie)niup: Quuwjwd nunbuwywl wbh
nwunwndwlup, npw ng UGpwnwywl punyep W wnwUdhU
Gynintpnu quipgwignudubpl wunpngniejnillitn BU wwinpntuwynd
wnuwnbuniejniund  hwdwfuwnt  wnwownyh b wwhwlgwpyh
hwpwptipwywl  nhpph  JGpwpbpug  (@owwwnltn  3.R.3):
Wuwtu" wpunwpht  wnbwnpnd wyuwpdwbwdnpdwd  hnuptph
Udwquwlp gnigplewg, yenght wdhultphu Lywwnynd £ Jowynn
wpnyntbwpbpnyejwl - wjwunwywl  6nintph - watunidwgnud,
hwinjwwby  ullnwdptpph U Sfuwfuninh  wpunwnpnuyajwl
Gupwonintpnwd, hugl wpunwgndnd £ Lwl wyn 6ninkph
wpunwhwudwl gnigwuhgubpnud: SEntywnydnyejwu L wwh
Gninnud, sbwjwd 2024 . wpdwlwagpywed pwpdn whl, npp
dtdwwtu ypnd £ inbGlulhywywl punye, Jhobwdwdytn wbh
hGnwuywph hGn Yuwwywd rhuytpp wywhwwudnd BU. wju
ninpuind qpwnywénipjwlt b w2luwwnwywndeph  Jwuny
wpdwlwgnynn  qupqugndubpp 65U Jyuynud  Gyninnud
JwpnnnuejnillGph punujudwlt Jwuhl:  Ownwjnyejniiltph
Gninnud hhduwywl pwpdhy nidlu welinnipu &, hugp Ywpnn &
Ubuwpwlyt U wewewpyh hwdtdwwnnejwdp wwhwlgwpyh
wnwewlghy wénd, U Jbpwwpnwhwldwl gnpéplpwgny:
Shuwpwpnyejwl jninnd, sbwjwd wwhwwuynn pwpdn wahy,
Uzadwnynu U puwywnpwlwghUniejwl 6jninh wah nuwunwnduwlu
wqnuwyutp:

Sunbuwywl wéh nwunwnnp Ypnd £ Lwl  wpuwphl
wwhwlgwnyh puwlwunt Ywpgqwynpdwl wqgnbgniejnitlp:
Uwulwynpwwbu' 2023 . wpdwlwagpywd pwpdp wéhg htunn,
2024 . nhwndty b gpnuwigpgwht hnuptnh, nbwh N wpunwguw
w2fuwwnwlph Utlyunn 33 pwnwpwghUbph eyh b ng wnbinpwihu
hnuptiph npnawyh Lwgnd: Ujnw Yynndhg' rnw-niypuihlwlywl
hwywdwnpunyejwl htwpwynp Yuwpqwynpdwt wuwydwllbphg
Ywiudws, Ywpnn £ nhundb nbwh 33 genuwzpewiht Lwong
wnbnpwyhl hnuptph wé (nu Jwu R, ugbuwn U):

Ldwl hpwyhtwynd 2025 e. 1-hu Gnwdujwynd ILU Gnpdwdpp
quwhwwnynd £ skgnp  (gdwwwwnltp 3.R.3): Uh Unndhg
Juwpywynpdwl U dJwulwynp Swhuunubph  pwpén wép
wwpnibwynd  BU wybgniywiht - wywhwlownyh Jhgwdwynph
wwhywldwl  Jbpwpbpw;  wqnwiutp:  Ujnw ynndhg'
nunbuwlwl wéh' npn2 Gnintpnd ntnbu YELnpnLwgyws
(huGint  hwuqwdwupp, 2024 . wofuwwnwlph 2nywih
wuwydwlltph npnawlh prywgndp (nbu Jwu @), huswbu Lwl
ntnu  pny;  quwbwhht  Jhowdwipp  Jywjnd  BU - ey
wwhwugwpyh Jhowduwiph L nlwnbunyeniund pwgwuwywl
3ULU Gbnpdwoéph wnlwjniyejwl Jwuhpl:
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Jdbpoht  Gnwdujwlubph pUpwgpnd  wnuwnbunyejwl  wbh
nbdwyp wunhtwlwpwp nwunwnb, £ L Jnuinbgbp wytGh
Juyntt Jwlwpnwyh:

Upunwnpwywl nwuwynyg ILU hpwywl wbh
Lwwuwnnuubpu pun hhduwlwl pwnwnnphsutph

wnnynuwjht Y&wn, bwiunpn tnwpyw Unyl Gruwdujwyh LYwndwdp

20 m 3wpytip mmm Oninwinuntunteniu 20
Upnynibwptnpnie)niu Chuwpwnnie)nu
s Ownwjniejntllbp — LU
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- - -
5 5
- o~ ® < - o~ ™ < - N ™ <
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
N N N N [s¢] ] 2] [s¢] < < < <
N N N N N (&) N N [a\] (&N} N [a\]
o =} o o =} o =} =} o o =} o
N N N N N N N N N N N N

Upunwpht wywhwlswnyp 2wpnibwynd £ wuwnmhtwlwpwp
Gognunyti:

Rpnuw2npghyubph Usphnup
hwquwin Jwpn (dwhu wnwlge), nnynuwjhl Y& (we wnwlge)

20 Swinpbpnie)ntt wn/wn (Gwfu wnwhgp) 4
- 10 0/t wh (W wnwlgp) 2
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Swdwfuwnl wwhwlgwnyh L wnwowpyh Uholt
wUhwayblygnjwoénieniup Ujwqby k:
LU Gbnpywoép
%, Gnudujwywyhu
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10 10
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2024 p. 4-pn Gnwdujwynu hwdwfuwnl uywndwl dwywukpp
Uwfunpn wnwpyuw unylu dwdwlwlywhwwnywsh
hwutdwinnejwdp dwgt] U wwydwlwynpdws whnwlwl
uwwndwl qqwih Ypdwindwdp (gdwuwjwinytn 3.£.4): Uwulwynp
uywnnwp,  Uwfunpn  wwphubph wnunbuwywl wbh
hwJtdwwnnyejwdp quuyws thubinig hbwnn, 2024 @-hg npultnpby
E wpwawgdwl dhinnwd 4-pn Gnwdujwynid gpuighing n/wn 6.9%
w6: Iwdwfjuwnl UGpnpnwdubph wép, npp 2023 EJwywlh
Gpypnpn Yhuwdjwynw U 2024 pwlwlh wnwohl Ghwdujwynd
Fwwbu wwjdwuwynpjwsd tp wEwnwlwl Ubpnpnwdubph wany,
nwpdw  pupwgpnd Jwwhwwg  Swluutph - qquih
ptpwlywunwpdwup hwdwhnitg, wnwpbedtpghu  npngwyhnpBu
nwunuwnt : Ujn Ynnuhg' dwulwynp Uspnpnidutph wéh pwpép
nbdwbpp ywhywudnd U dedwdwuwdp wwydwbwdnpywéd
wlgwnd gnyph npnpunnd wwhwwuynn pwpdp Uspnpndwhu
wywnhynyejwdp (gdwwwwnytn 3.R.5):

LUbpphu  wwhwlgwpyh  hGnwllwph  wbuwlynithg  Lu
wlnpnanejnilltpp wwhwwuynd &u: Uh Yynnuhg Ukpphu
wwhwlgwnyh hGinwqw wép Yuwpnn b ywydwlwynpgwd |huby
dwulwynp hwwndwénd yepghu tnwphubphu Yninwyywsd qquith
fubwynnniejnilutph Swiuudwdp, huswbu Lwl Juwpywynpdwl
wéh pwpdp ntdwbph wwhwywldwdp' Jwulwynp hwndwsh b
wnuwjht inlwnbunyejnilutph wwpuph pbrh nbnlwu ny qquih
swlpwpbrujwséniejwl wwpwquw)nd: LUwl ugtbwnph nEwpnd
Uoywd gnpénulbpp Ywpnn Bu wydbuglbp wwhwlgwpyh
Gugniutipp lnunbunte)niund (hwwnlwwbu, Gt tuntunie)niup
Udnin Ywd pwpdn £ LU Utpnidhg) wybjwgubind guwbwihl
Gugnwdutpp: Ujnwu ynnuhg' wnunbuwywl wbh
ytuinpnuwgyweénie)ntup,  gnpdwgpynejwl  npn2wyh  wép
(gbwwwwnytp 3.9.1) L Jwulwynp wluwnwywnpdbph woh
nwunwnnup (gdwwuwwnybn 3.94) pny  wwhwlgwnyh
Guwdnpdwl U npw  funpugdwl nphulybp BU wnwewglnmd
wpunwhwjnytiny nbrbu hwpwpbpwywunpbu gwsn quwbtwhu
Uhowwjph ywhwwldwdp: UJGhu, wauwphwpwnwpwywl L
wnwpwowngwlwihu ghpsnulbpny wwjdwuwynpywd pwpdnp
wunpngniejwl  wywhwwlnwp Ywpnn £ quuwt, Jdwulwynp
Swiuunwlubph wép e uwwndwl U pE  Ukpnprdlbph
ninnniejwdp: UWuwhuh ugbwnh wywpwquwynd wjn gnpénuutpp
Ywpnn BU enywglt] wwhwlpwnyh hwpwptpwywl nhppp
Gpywpwdwdybnn  nunbuwlywlt  wéh  hwdtdwwnnuejwdp:
Swpluwpynigbinught pwnwpwlwlnyejwl nhpph Ybpwpetnjuw)
wlunpn2niejntup UGpphu wwhwlgwnyh hGnwulywnh
wnbuwlyniuhg Lu Junw £ wnwpyuywywl:

N-nd 33 watuwnwlpwiht dhgpwuwnubph puh L nbwh 33
npwdwywl hnuptph hpwywl swywuEph 2nipg wunpn2nie)niup
wwhwwuynd £: Pwlywiht hwdwywnpgh dhengny $hghyuwyuwi
wldwlg npwdwywl  thnfjuwignwilbpp,  pEL UJwgdwl
dhuinnwiubph npnawyh penywgdwlp, ywhwwudnd Eu gwodp
dwywpnwynd  (gdwwwwnybp 3.~.6): Upwdwdwlwl, wju
qupgwgnuiutphl  gniqwhtn, wpdwlwgpynd £ $hghlwlywl
wldwlg Ynnuhg nnipnt thnfuwpyndubph dSwywiukph
awnnibwywywl w6, hugp Jywynd £ ng pE waluwwnmwlpw)hl
Uhgpwuwnttph pdh Ujwqlwl, wj, pwllwihtu hwdwlwnpgny
thnfuwlgnwutph ndwpwgdwl  wwjdwlutpnd, npwdwyuwl
hnuptph punyph thnthnfunyejwl dwupl: Wn Jhunnwubpu Gu
wpunwhwjnnd bwb YR Ynnuhg ubgnuwiht w2fuwwnnnubph L
npwdwywl thnfuwignwiubn utnhwgnnubph 2powund
hpwywlwgyws hwpgdwl  wpnyniipltpp (SEU' Ukpahp 2):
UphWunyu  dwdwlwy, M wnuwnbungjwl  dhglwdwdybn
hGnwuywnh JGpwpbpjw) wunpnaniejnillbpp qqwih G, hugp
ubgnuwjht  Jhgpwghwh L npwdwywl  thnfuwlgndutph
wmbuwlynithg U WJwquwl, U wydbwgdwl nhulbp k
wwpnnibwynwd:  Ujunthwnbpd, Jbpght  wwphUbpphu 33
wnunbuwywl pwpdnp woh b plwygniejwl Gywdnunubph qquwih
wybugdwl wwydwulbpnd nphwdwywl thnfuwlgnwiubph nkpp
Jwulwynp ywhwlugwpyh inGuwlyyniuhg bwywlnptl bwqby §:
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Uwulwynp hwindwond Yyninwlydwd fuliwgnnnie)niuliph L
nGnllu  wwpwph ng  qquwih  SwUpwpbrUywényejwlu
wwydwlubpnd  Jwulwdnp  Swiuunwdubph  wybjugdwu
nhuytpp wwhwwuynd Bu:

LU hpwlywl wbél punn  Swfuuwihl
pwnuwnphsubph Lwywuwnnwubph

wnnynuwjhl Y&, bwfunpn tnwpdw Unyl Grwdujwyh Lundwdp
20 m NEnwlwl uwwinnd 20
e S hJLlwywl juwhunwg
e 31U

10

° .
0 . -_— - = . I I 0
— N ™ < — N [ < — N ™ <
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ = =
N N N N ) ) ) ) < < < <
N N N N N N N N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N

Quwjwé wlgwnpd gnyph nppond UGpnpnwluph - wh
wnbdwtbph  nwunwndwlup, wuwnbunyejniund punhwlneg
UGpnpnwduGph wel wpwgwund :

Lbkpnpnwubph wép wnunbunyejniund W
wlawnpd gnyph ninpunnud
Lwfunpn tnwpgw Unyl Grnwdujwyh Wywndwdp, %
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Ny wnbwpwiht thnfuwlugnwubpt fwywunpbtl Ljwqgb] Gu
2022 . pwndp dwywpnwyhg:

Ny wrliinpwiht npwdwlwl thnfuwlgndubph
uGphnupl puwn Gpyputph
wduwywl hnuptp, Jju UWUL nnwin
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2024 p. 3-pn Gnwduwynd, wuwydwlwdnpywd wnunwphl
wwhwlgwnyh wpniiwfwywl d2gnpundwdp, pupwghy hwahyp
swnniwyt] £ Junpwpwuw] dnintuwiny quwhwwnynn uyniu
Jwlwpnwyhu: Upuwwphu wwhwlgwnyh Gognunnulu
wnwybwwtu wpunwhwyndt £ -hg nbwh 33 tiniphutwyuwit
hnupbph L J&Y inniphuwinh dhght dwifuuh, hug wbu bwle wpunwphu
wnlwnpwjhu hnuptph wuwnhwlwywl Ujwquwdp:
(gdwwwiinytbn 3.R.7): Ladwd welinpwiht hnupbph hGwnwgu
Ywyniuniejwl ntuwllyniuhg nhuytpp Lawlwlwih U hwayh
wnubny wauwphwpwnuwpwywl hpwdhtwyh wunpn2nye)niup:
Swuwnywlowywl £, np punhwunip Ubpdnisdwl  tnwpblwl
wuynwp  wwpdwuwdnpqwsd £ pwgwnwwtu  Jhowllyjuwy
uywndwl  wwpwlplbph  2nipe 40%  Lwquwdp, hugl
wpuwgnnd £ wpunwpht wrbnpwiht dwdwuwywydnp hnuptph
qgwih Yptwwnnwp: dbpguwlwl wwpwlplbph UYwndwdp
wwhwlownyp, wwjdwlwynpdwsd Jwpywynpdwl  pwpdp
wnbdwbph ywhwwldwdp L yGpghu tnwphutphtu Ynunwydwsd
fulwynnnie)nililtnh pwndp dwywpnwyny, wak) £ nwn in/n 50%-
ny: 3wpy £ bwb wpdwlwagpb, np Yuwwhwnw] wwpwlpltph
uGpdnddwl wal hugwbu Uwfunpn Grwdujwyh, wjtwbu
Lwfunpn nwpjw hwdwywunwuuwt Gnwdujwyh Lwndwdp
hwdwhnty £ Jowynn wprynibwptpnyejwlt - wwlnwywl
G)nintiph w2funidwgdwu pupwghy wqgnuwyubphl:
Unnthwuntnd, UGpnpndwiht - wwpwlplbph  LYwndwdp
wwhwlgwnyp, wuwjJdwlwydnpdwsd nwpwoéwngwliwihu
w2fuwphwpwnwpwywl pwpdp wunpngnuejniilpny, hugwbu
Lwl npn2 Uepnpnuwdwhu Spwignpbph wywpunnd, Junwd § quuyyuws:
Ppwywl wprynibwybwn thnfuwpdtpep, 2024 . 4-nn Gnwdujwynd
npngwyhnpel  wpdlnpdbing  hGwnn, 2025 . wnwghl
Gnwdujwynd thnpp-hty  wpdbgpydt, £ wwydwbwdnpwé
hhduwywund N pnpint wbdwwlywl wnpdunpdwdp: dbpghuu
wpunwgnnd |y w2fuwphwpwnwpwywl JbGpeohu
qupgwgnidutph wpnyniupnd MY inbnbuneejwl hErwlywph
dGpwptpjw 2niywjh npwywt tnpwdwnpjwénejniup: hpwyuwl
thnfuwpdtph Jwuny hhduwywu wlnpn2nyejnilulGpp
dGpwptGpnud  BU wpunwpht  wUhwayGygnwonieniiutph
uynibwgdwl L wdbgnuiht - ywhwlpwpyh  Yuudwl
gnnéplewgnd ywnppw2powlwihl wpdunpywé thnfuwpdtph
n&phl: Swpwéwangwnd w2fuwphwpwnwpwywl
qupgwgnudutph wpnyntupnd 2022 pqwywlhg h ybp wpunwphu
wwhwlownyh wyGugnup, Jwwhwwih, wofuwwnndh n
gpnuwngniejwl  JUtd  Ubphnupp LSS Sdwnwyjnie niultph
wpunwhwundp  twwuwnk, G hpwywl  wpnynibwybn
thnfuwndtiph qquih wpdunpdwlp (gdwwwwnytn 3.R.8), Uhugntn
2023 reywlwuhg gnpéplytip Gnynputiph quwth
hwdtdwunniejwdp 33 nbnbunyejwl gwodp guwtp Lywuntg £
wpdunpdwl  wbdwbph  nwunwnUwup: Bt hpwywl
wpryniuwybwn thnfuwpdtph wpdunpndp U6 Jwuwdp ypnd &
wuwppbpwepgwlwih - punye,  www  npw  Gogpuindu
wlfunwwihGhnpl Yupunwgnih pupwghy hwadh 62qpinndp'
hGwnubind hwdwhuwnt  wwhwugwnyh thnthnfunyejniultphl:
Upwdwdwlwy, wpunwhwldwl  UGpywihu  Jwiwpnwylu
wpuwgnnd £ Unp huwpwynpnie)ntulEnp, npnup Lywunnd Bu
wpunwhwudwl Epywpwdwdytn Uepndh ne upnnnye)niultnph
wybGwgdwlp, hwwnyuwuwtu Swnwnyesjntulph dwuny’
hwugbgutiny hpwywl wpnyniuwybwn thnfuwndbph hhduwpwp,
wyj| ng et ywppbpw2powlwihl wpdunpdwlp:
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YEuwnpnuwlwl pwlly

Upunwphl ywhwlgwpyh wunhtwlwywl Yuwpgwynpdwdp
wwjdwlwynpdws' plupwghly  hwahyp  Juwnpwpwgt £
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MGnwywl pneth - hwpywiht Bywdnunubpp 2024 .
ptpwywwnwpdt, U Ywaqutindg vnwpbiwl Jepwlwdws dpwgph
aning 91.5%-p hhduwlwund wwydwlwynpdwsd nunbuwywl wéh
Jwinrnigwdpwihl wnwuduwhwwnyniejniulibpny; Wuwtu
wwlwynpdws  24.3%  gnigwlhgh thnfuwptlu hwpyuwjhu
GUwUnunutp/3LU hwpwpbpwygnueniup 2024 . Jwadt) £ 23.6%
duwynptiny  uywujwsh hwdtdwwnnyejwdp  wybh phs quwnn
hwpywjpu - wgnwy: Upuunyu  dwdwlwy, wbunwywl pjngth
Swiuubpp bu bwwbu phpwywwnwpdb, BU Juqutind  twpbywu

CUupwghy wwpdw hwpywht  GwdnunuGph  pwpdp
wohtu Ltwlywl Uwwunnnd BU nllbgh wyGugwé
wndbph U Gywdwnwhu hwpyp:

UnwUdhlu hwplywwnbuwyutph
Lwwuwnnwp hwpywjht Bwdnwunutph wéhu
wnnynuwjht yEw, bwfunpn tnwpgw Unyt wdudw Ujwwndwdp

30

—l

Snpwanh 90.2%-p, huly Yuwhwwy swiuukph gényd' 2nipg 69.1%-p Yud Gywdwnwht hwpy F 1
LU 4.8%-p wwlwynpyws 7.5%-h thnfuwnbl: Upryniupnd Lwiunpn ;lqt[wngc wndtiph hwiny : \
----- wpywjht Eywdnunutbp H \
wnwpjw pupwgpnd  hwpywpniebinwihlt - puwnwpwywlnie)nll - o K \
wudpnnowlwl ywhwlgwnyh ypw niukgty § lupwunn wgnbgnie)niu: 10 ,—__...-I /' ‘.'I ' ‘T‘ 'l B
- N= v
Swadh wrubind Lwhunpn twpw hwplywiht Gywdnwntbph gwén I k ~,"I “ ,'
Juwwnwpnnwywup L wjn wuwjdwulbpnut hwpyuwjhu = \‘ "
GUwdnunutn/3LU hwunwgh' uywudwsh hwdtdwn gquih wybh '
gwdn gniguilihzp, Ujnw Ynnuhg plewghl twndw hwnbuyh pwpan 0 S 8 3 ¥ 8 8 x 8 g S - N o
GUwdnunttpnd (96. 3.£.10) npn2 hwywlwlywl dwdwlwlywdnp W I 3 3 3 3 3 3 3 3 g g g &b
nGulhywlwl gnponllbph welwjniegnilp, npnewlh nhubtp Yui S 8 8 8 8 8 8 8 8 8 8 8 & 8
pupwghy wwpnd hwpywht  Gywdnunubph  eGEpwlywnwpdwu
wnGuwlyjniuhg: Uju wwpwagwjnd, wwhwlgwnyh dpw
hwplwpjnigbuinwiht pwnwpwwunyejwl wgnbgnyejniup jwnnn & 3
wnyuwpjniebnwhu pwnwpwlwlniejwl
uwwuywshg npnawlhnptl wybih pwnép (huk) (96. 3.~.11, ugtlwp Luqnbgm:'ajmhn J qUWBWhL Uhgwywynh Liﬂu-'
) hwJbGdwwnwpwn uwhdwlwithwy L, uwluwyu

GUwUnunuGph eEpwlwnwpdwl, ywhnwwnwht $nlunh
dhongubph  hGuwqw  oguhwgnpodwl,  Jwuwhuwwy
owfuubph pEpwlywunwpdwl, fUuswbu Lwl whEnwywlu
wwpuph  wybuwgdwl hGn  Juwywd hbwpwdnp
GpunypeUGpp Ywpnn GU npnawyh qUwbwhu rhulytp
wwnniuwyby:

Lwfunpn tnwipnw wnwywl pjnigkh GlwdnunUbph W swifuubph guon
Jwwnwnpnnwywultph hwaytygnnd pjniekh wwlwuntpnp,
hGunbwpwn L Yurwydwpnejwl wywpunpu wybih gwdp Bu Bnbl, pwl
lwiwwnbudws Ep wbnwywl pjrigth Jwuhu optupnid® ILU-nid
Juwaquting hwdwwwunwuuwlwpwnp 3.2% U 48.4%: 3wpy £ U2k, np
Juwhwwy  Swiuubph  qqwih  eGpwlwwnwpnp,  Jh Ynndhg'
Udwqbgutiny wEnwywl wwpuwph pbnp, Ywpnn £ bwywuwnb) rhuyh
hwdbjwdéwnph  UJwquwlp  nluGbwind  npnawlh  pwgnighs

Swpywpjniebinwht wgnwy L
ugtlwpltp 2025 fe. hwdwn

quwuynwjhu  wgnbgne it yuwptwdwdytunnd, Jjnw ynndhg'
nhuybp £ uwnbnond Jhguwdwdytunnd wnlwnbunyejwl  Ukpndh
punqwjudwl wnbuwlyniuhg: Cun npnwd, sUwjwd plupwghy twpyw
hwdwp Spwgpywsd Juwhunwy Swiuubph dwlywpnwyp bwwbu wybih
pwnan £ 3LU-h 2ning 7%-n, npn2wyhnnptl thnthnfuyty b wyn swiuutph
wnnigywépp  hognun  Ubpphu wwhwlgownyh  Jpw  ninqwyh
waqnbgnue)nil nlubgnn dwiuubph Yorh UJwquwl: Uju wwpwgujnud
wnlw U npnawlh nhulybp’ wwjdwlwynpgws hugwbu Ldwl swywih
Juwwhwwy Swhuubp uwwnwpbint hwdwp  inbnbunygejntund - wnlw
Ywpnnnyejniultpny (géwwwwnytn 3.R.11, ugblwn 2), wjuwbu b win
wuwjdwuubpnd, Juwrengwoépwihl wnwlduwhwwnynyejntiutph hbwn
Ywuwdws, Utppht wwhwlgwnyh Jpw  huwpwydnp wybih oy
wgnbgniejwdp (gdwwwwnytn 3.£.11, uguwn 3):

Uhglwdwdytwn hwwndwsénd wywpwnph juyniiwgdwl b wyEnwlywl
wwlwunipnh $huwbuwynpdwl hwdwp npngwyh rhulytp juu bwl
hwpluwjhu Juwpswpwpnuyejwl b opGuunpwywl thnthnfunyejniultph
fuutnwgdwt  wnnGuwyjntihg, htgp wwhwlgwpyh Jpw Ywpnn &
niutlwi |pwgnighs quunn wgnbgntie)niu:

Mpwdwdwnluiht punwpwlwlnyejwl qtinyg | 2025 R. 1-hu Grwduywy
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2024 pywlwluh hnyunbdptphg 2025 pywywuh hniujwp wdhuubph
pupwgpn 33 YGUwnpnuwywl  pwlyh  Jhbwlwgpnyejwl
Juipgniejwl Ynnuhg hpwywuwgyt) b ubgnuwiht wafuwwnnnubph L
wpnbpyphg  npwdwywl  oqUnusjntt  utnwignnubph  2pgwlinud
Jhtwlywagpwywl hwpgnd: Iwpgdwl hhdpnd puywd Ehu Bpyne
hhduwywl hwpgwnpnwiutn.
1. Upmyfp  Udwgby & nbwh  wpnbpyhp  ubgnlwhl
w2fuwwnwuph dGyunnutph pwtiwyp
2. Upmyrp wybjwgt] 5U dhgnwiiinlbph Ynnuhg wpunbplphg

thnfuwlgynn  npwdwywl  oqunyeintt hwunhuwgnn

dhongubph  Jtp Ywufuhy wbupnd hpwlwlwgdwsd

thnfuwlgnwlutnp:
JdGpnugjwp  hwpgbph wwwwufuwllGpp  unwlwine hwdwnp
hpwywlwgyt £ wbwiht  wnlwnbunyejnillGph  hGrwfunuwhu
hwpgnd:  Swpgdwl  pUpwgpnd  Jwuwwpdt, £ dnun 7000
hGnwiunuwquwlg, nphg hwpgdwup hwdwdwjudg b Jwulwlygt) 4141
hwpgynn: ULodwéd wwwnwufuwllGphg Jdnin 68%-p puwnwlhph
Juaqunud 36U nilbgh) ubGgnUwjhl w2fuwwnnnutp L wpwnbpyphg
npwdwywl thnfuwugnd unwgnn §6U hwunhuwgh):
Swpgdwl  wpryniplpnd  wwpg £ nwpdb, np  ubgnuwghu
wfuwwnwlpltph JehunnuGph pwlwyh Ewywl thnthnfunye)niu
dGpoht 2 wvwpnud wnbnh sh niubgt): UhUWunyu dwdwlwly, wjl
hwpgynnUtpp, npnup Lwfuplunpbp 6L 2024 pdwywlhl sUGLHUG
w2tuwwnwlph, npwtu Udwl npn2dwl wwwntwn hhduwywunwd gk
U Swjwunwun wfuwwnwluph wlglbp (38%) L MNnwwuwnwlh
“walnyejwl inbnbuwywl b pwnwpwywl yhtwyhl yGpwptpnn
wwwnbwnlbpp (20%): 2025 pwywlhlt wpunwqlw wtuwnwlph
JGYutGnt npngdwl winbg niejwdp UgGUp, np hwpgynnutph Unuin pwinén
L wlnpngnyejwl qqugnuwip, pwuh np Udnun 40% -p nddwnpuwgtb) £
wwwnwufuwlt) wn hwpgh:
Unwgynn npuwdwywl  thnfuwbgndubph - Jugdnd  Juilfupy
wnwppbpwyny unwgyws dhengubph Yorh wybjuwgdwl hwpghu
wwwwufuwlp Ywpbh £ pwdwlb 2 Jwuh: Wuwbu, ubgnUuuwjhu
wofuwwnnnubphg  uwnwgynn  gnidwpubph Jwuny  2023-2024
pywywlutpht ywutuhynd ppdws gnidwnutinh U2hep npngwyhnpbu
wybjwgt) £ wpunwphu hwghyubph yhtwlwagpnyejwl duwynpdwl
pUupwgpn Yhpwnynn gnpdwyhglbph hwdbdwwn: LaGlp, np wju
funwlpp  wjwunwpwn gnidwph Jh Jwup hpBug hbn pGpnd £
wnpunwglw  waluwwnwlphg  JGpwnwelwihu U wu  Jhnnwp
wwhwwuydt] £ Lwb plpwghy hwpgdwl wpnyniuputpnyd: * NpwGu
wpryntuplbpp  JGhLwpwlUneywl  YGpwwwhmd, hwply  Gup
hwdwpnid Uy, np pupwghy hwpgnudp pwydwluwuhl ubnd £p b skp
Lbwhiwwnbunid twpwwnbuwly uwnnignn hwpgbp: 36nbwpwn, wju
hwpgh YGpwpbpuw; wpnyniplbpp, Jtp qUwhwwnwlwllbpny,
Ywpnn BU thnpp hlg obndwé hUbp nbwh Julfuhyh Yonh wé:
Wlunthwunknd, hwayh wnlbiny huwpwynp 2tnmdubpp hwpgdwl
wpryntuplbpp Yyuynd G, np 2024 pdwlwlhl julfuhly Gnwlwlny
thnfuwlgnwdutpp wybwgkb) Gu:
hus yGpwpbpnd £ pwpblwdubphg Ywd puybpubphg unnwgynn
npwdwywl oquniejwl Ywadnd Ywlfuhyh Yz2rh thnthntunieniup,
wuwjw wjl 2wpnibwynd £ Juw gusn dwywpnwyh ypw:

Swjwunwith wbpwwbnnijwl
YEunpnuwlwl pwlly

UtgnUwjhtu waluwwnwlupltph dGyunnubph pwlwyh Ewywl
thnthnfunie)nil yepght 2 tnwipnud inkinh sh nilghg

ubgnuwjhl  wfuwwnnnutph L wpwnbpyphg
npwdwywl ogunie)jntl utnwgnnutph hwpgdwl wpnynitupltpp

Unnyri p dpght 2
wnwnyw pupwgpnd
unwghb) p npwdwywl
thnfuwiignud wjp
2023-2024ep Gpypubpnw guinuynn CunwJtup
pwptlwdltiphg ud
plytnutinhg
Wwn Ny
Upnyri e e uid @kp
putnwlhph wlnwulbphg Ujn 59 300 359
nplk JGyp JEYuG)
wpunwglw w2fuwwnwluph
Jtnpghl 2 tnwpdw puewgpnd|  Ng 968 2814 3782
Cunwutlp 1027 3114 4141

unpjnipp” 33 UR

Swpgynnubph Jnunn pwpdp £ wlnpnanieiniup  2025p-hu
wpunwqlw w2fuwwnwuph JehuGint hwpgnd
Upunwglw wafuwwnwuph UGyunnutph hwpgndp

Muwwnpwuwnynd
tp, wpnyr p, tulnnnu Bup gk B pp bp UbluL wpnwglw
2025 w2fuwwnwlph
rUywlwuht bu
Jthuty
wnowatw | 2°%%® | Uhwit | Uhwit | Uayws
P u 2023 2024 £ By
wafuwwnwlph 2024p o o 4
36% 12% 16% 33% 28%
wn
ns 21% 52% 33% 0% 28%
Mqwpwln &0 | 409, 32% 44% 33% 39%
wwiinwufuwlb|
3% 5% 7% 33% 4%
Ladws st
OUnwulp 100% 100% 100% 100% 100%

unpjnipp” I3 LR
UGgnuwjhu w2fuwwnnnuGph Yynndhg gnwlwph
thnfuwlgdwl Gnwlwyubpp pun hwpgnwiukph
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Q. Uofuwunwuph oniywjh b quwth qupguwgndubn

2024 p. 3-pn Grnwdujwynd gnpswgnyniejwl Jwlwpnwyp (33 4y
w2fuwwnnidh hGwnwgnunie)nil) Lwfunpn Gnwdujwyh
hwdtdwwnnipywdp Ldwab) £ U Yugdt) 13.3% Uwfunpn twpdw nyl
dwdwlwywhwwndwsh hwdbtdwwnnejwdp wabind 1.3 wnnynuwihl
yewnny (gdwuwwnytbp 3.9.1), hugt wpunwgnind £ wafuwwnwgnilywjh
wwjdwulbph wunhtwlwywl enywgndp: 3wpy b U2k, np 2024 .
ulgphg 33-nwd nhinydby b bwl wpuwnwupwihl nGuniputtnh wybugnid,
npnup, uwywjl, hhduwywunw hwaywnydb) U inbinbuwwtu ny wyuinhy
plwysnipywl Ywadnd: Uuwhund gnpdwgpynyejwl wép wknh &
niutgb] ng et wgluwwnndh wnwownyh twlywl wdbwgdwl, wy
gpwnywoltnph pUh bjwquwl hwoyhu: 3wybiEup Lwl, np 2024 .
Lywwndb) b onwpbpynw watuwwnndh npn2wyh wpunwhnupg, hugp Lu
Jywynd £ wgfuwwnwgniywih wwydwultbph pnywgdwl dwupl:

2024 . 3-pn Gnwdujwyh wpnniupltpnd” gpwugywd w2fuwwnnnutph
rhup (MEY-h nwutp) 2wpniiwyt) £ Yuynt inbdwbpnyg wiak, hugp
hwpgndubph L dGruwpynyejnilutphg uthwgynn  nuiubph
hwdtdwuwnnejwdp inpwdwagénptl tnwppbp wgnwyutp £ hwnnpnnwd
w2fuwnwlph 2ntjwih qupgwgndltph yepwpbpwy duwydnpting Ut
wlnpn2niejnil wzfuwwnwlph 2niyuwih hpwywl wywjdwultph dwupl:
Qpwugws wgluwwnnnutph pyh wybwgndp wpnn £ Jyuybp bwl
nunbungeynitnd Juinnigwspwyht thathnfuniegjnillbph dwupl’
wpunwhwyingind  ng  $npdwp gqpwnywonyejniuhg  w2fuwwnnidh
wnbnwawndp ntwh $npdw| qpunywsdnienil:

Ugtuwwnwlph 2niyuwih hnwlywph Jwuny hhduwywl wunpngniejniup
Juwyws £ 33 watuwwnwlph 2niyuhu Upgwfuhg prup inEnwhwuywé
plwysnejwl  hunbgpdwl  gwpnilwywywunyejwl,  swithh  nu
wpwagnyejwl b hwnywwbu nbwh Y 33 wluwnwlpwihl
Uhgpwlwnubph hnuph, Uepphu tnbntGuniejnitund w2fuwwnwlph 2nlyughu
Jwulwygniejwl htwn:

Upguwfuhg prUuh inEnwhwlywd wudwlg huntgpndp inbnGunieniund
Unybwbu wpnn £ npwywl wgnbgnie)niu niublw) w2fuwwnw2niyuih b
LU uGpnidh  dJpw: 3wgdh  wnlbind, np 3-pn Grwdujwynd
wofuwwnwlpwiht  nGunipulGph  qquih  wyGwgndp sh  ninGlgybg
w2luwwnndh wnwownyh fwywl dJdtdwgdwdp, wjuinbn hhduwywl
wunpngnipgnip - Juwdws £ woluwwnndhg  anipu plwys eyl
w2fuwwnwlph 2niywjnd huinGgpdwl wpwgniejwl hgwn:

Rquwih £ wunpnanuejniup ntwh MY w2fuwnwupwihu Jhgpwlwnlbph
hnuph UGpwptpjwy: Ybpght tnwphubphu Iwjwuwnwuh b Mnuwuinwup
Uhol wotuwwnwdwndbph tnwpptpnie)niup npnawlhnptl thnppuwgky £
Ljwgbgubing nEwh Y ubgnuwghu wguwwnwuph JeYuGine Unnwiuknp:
N wnlbnbunyejwl wéh hGnwlywnph wnbuwlyniuhg, wwhwwluynn
wnwnywjwywl rhuytph wwydwuubpnd, nbwh Y wfuwnwupw)hu
dhgpwghwl Ywpnn £ WJwab] npuiwl  wgnbgnipnit niuGuwiny
w2fuwwnnidh wnweownyh punwjudwl ypw, wpuinwhwjunybind bwl ILU
UGpnidh  wydbugdwdp: Uhwdwdwlwy, dGpghlu gpgwund  nnippnt
npna2wyh wnpdunpnup, hugwtu Tl nniu-niypwhwywu
hwywdwpwniejwl htwpwdnp hwugngwineddwl Jepwptpjw wniw
npwywl wgnwyutnp, punhwywnewyp, Ywpnn U bwwuwnb) ubgnuwghu
Uhgpwghwjh yepwywlgqudwup (nt'u pwdhl 3.2): Hwh N ubgnuwihu
dhgpwghwjh Ypbwwndwl bu JGy Ywplnp gnponu £ M+h Ynndhg
dhgpwghnt Ywpgwdnpnuubph fuuwinwgnudp, npp Unyuwbu Yuipnn &
npwywl wgnbgnenit nibEuw;  33-mwd - wtuwnndh - wnweownyh
punjwiudwt  Jpw: Uu hwdwwnbpunnnd WP Ynndhg ubgnUwjhu
w2luwwnnnubph 2pgwiinud hpwwuwgdwé hwpgnwdubpp Lu yywynd B
nunbuwlwl b pwnwpwywl gnpdnllbph Ywplnpnejwl Jwuhl,
hugwbu  Lwlb  wpunwhwjnnnd  BU wewghywind  wpunwglw
w2fuwwnwlph dGyutint hwipgnd welw gquwih wunpngnue)nillbpp:

Apwdwduwnyuiht punuwpwlwlnyejwl qtynyg | 2025 R. 1-hu Gruduywy

Ugluwwnwlph  oniyuwih  wuwydwlUbpp  npn2wyhnptl
pnqwunid  BU Lwwuwnbiny  quwéwihl  Gugndubph
enywgdwln:
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Ugluwwnwlpwihlt  nGunipuuGph  qquwih  wdGuignudp
unbnond £ wuwwnwaniywiht npwlg  huwnbgpdwu
wnuwgniejwl yepwpbpjw) wunpn2niejniilbp:
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hwquwp dwpn
®m Cuwn hwpgnuubph
Ugfuwwinwpwihl nbuntpultn 61.5
Uzfuwnnidh wnwgwnly — 185
Rpwnyuoltn .9 1w
Qnpdwgnipyutn mm 903
Ugfuwwinnidhg nnipu puwlygnieniu 70.8
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33 u Y 2huwpwpnusjwl §ninnd w2fuwnwywndbph
wnwppbpnyejwl  Ypéwwndwl  uwwunwdubpp wpnn Gu
wqnb] 33-hg nbwh N ubgnuwyht Jhgpwlwnubph hnuph
dpuw:

dwfu wnwlgp hwquwp 33 npwd, we wnwlgp hwpwptpwywl
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Jdbpohl twphubphu wpdwlwagnpwé pwndp wobphg htunn Jwulwynp
wljwlwlywl wauwnwywnpdtph wép 2wpnibwynd £ nwlnwntl 2024 .
4-nn Grnwdujwynd Yuqubingd w/nn 5.8% (qdwwwwnybp 3.9.1): Lwfunpn
Gnwdujwyutpnw  wpunwnpnnuywunyejwl, w2fuwwnnidh wnwwnpyh W
qpwnywoénejwl wnpdwlwgnjwd wp, hugwbu Lwl pupwghy nwpyw
uygerhg nhungnn wluwwnnigh  Ljwundwdp - wwhwlgwnyh  npnawlh
UJwagnuip Lywuwnt) B wafuwnwgniywihg plunn guwéwihu dugnwubph
qquih enyuwgdwln: MNuydwuwynpywd inuwnbuwywl wbh
YELwnpnuwgywénipjwdp watuwwnwlph 2niywih wgnwutpp Unyuwtu
pwjwlwlht wlhwdwswih GU: Uwulwydnpuwbu waluwnwdwpdtnh
wbhUu qgwih Lywuwnnd BU niutunwd $huwiuvwlywt ne wwywhnyuwgpuywl
gnpénilbnyejwl U Ybpght 2powlinid” Lwle dowynn wprynibwpbpnyejwl
6)nintph wauwnwywnpdtph wép: Ophuwl pupwghy wwpdw hnludwphu
wljwlwlywl  woluwnwywnpdbph wép  npnawlyhnptl qwunwntp £
Ywaqutiny /i 2nipg 3.6%, nphg 2nipg 1.2 tnnynuwjhu Yewnt wuwywhnydb §
$huwluwywl b wwywhndwgpwywl gnpdntubnyejwl §ninkph, huy 1.2
wniynuwiht  Yewnp  Jowlynn  wprnibwpbpnejwl hwadhl:  Unwlg
$hlwluwywl b wwywhnwgpwywl Gnintph Jwulwynp  hwwndwsh
wljwlwywl w2luwnwdwpdtph wél pupwghy wnwpw hniujwphu
duwynpyby £ 2.7%-h 2nipg: Uju wwydwtilbpnud, w2fuwwnwywndbph wéh
ytuwnpnuwgywoéniejntup  wuwnbunyeyjwl  npn2  §nintpnd W djnw
hwindwsubpnd - wofuwwnwwpdbph  wéh  nwunwnndp  Ywpnn  Gu
dGyuwpwldl), npwbu  woluwwnwgniywihg Gynn  Gugnwubph  bwywu
pnywgdwl  Ywd sGgnpwgdwl  wgnwyutp: Uhgbwdwdybnnd W
Gpywnpwdwdytnn w2fuwwnwanlyuih wwydwlubph L g2nilywihg plunn
quwbwhu Quanwiutph hinnwgw enywgdwl wnpjnp b bwl w2fuwwnndh
wnwwnyh huwpwynp (pwgnighs wyGuwgndp:

2025 fe. wnwghl Gnwdujwynd gwsp quwbwihu dhewdwynpp wwhwwuynd
E 12-wduw quwép thewnpquphl wpwawgb, £ U Yuaqub, 2.5%
hhduwywund wwdwuwdnpjwé ubgnuwiht wwnpblwjht wwpwupltph
quwany: Npn2wyhnpbl wybjwgt) £ bwb yupgwdnpdnn Swnwjniejnilltph
quwtp, npp, Yndnibwy Swnwjnyejnilubph ubgnUwjhu wéh htwn Jdeywnkn,
wwjdwuwynnyby £ bwb wnpwhwlniejwl uwywqubph puwpdpwgdwdp:

Quwéh wybwgdwlp Uwwuwnbp U Lwl Ubpdndynn  wwptUwhu
wwpwlpltph quGph wop b shwpgwynpdnn dwnwjnyejnillbph quwan:
Uwlwju hniuJwphl, ywntuh hwdw2fuwphwjhl 2niywynd guwuynwwghu
dhuinnwlutphu hwdwhnibg, Wywwnyt) £ bwl Uepdnidynn wwpBUwjhu npn2
wuwpwlpubph qubph LJwagnd: Uhwdwdwuwy, nhungtl § swpgwydnpynn
Swinwjnyentbltphg hwnwwtu onwjht wtpwluwnpunh qubph w6, npp
hhduwywund  wwydwbwdnpybp £ hugwbu onwjht  wpwluwnpunh n
Juwnbihph Jhewqquyhl qutph, wjuwbu £ wpnwqlw gpnuwzpgntyz)juwil
Lywwndwdp Uepphtu wwhwlgwnyh wany:

Wunthwunbpg,  wnuwbunyejniund  eny;  quwbéwht  Jhowdwynh
wwhwwunwp 2wpnibwynd § 66 Jwuwdp wuwydwlwynpdwé hukp npn2
(ng  wuwptlwhl)  wwpwlpwfudptph  gond  hwdwgluwphwyhl
wnuwnbunyejniuhg  thnfuwlgdnn  quwuynWwiht wgnbgnuejniultpny,
w2fuwwnwlph 2nilyuih wwydwuubph npngwyh enywgdwdp, hugwbu bwl
hwdwfuwnl wnwownpyh L wwhwlugwnyh wuhwaytl2njwsdnie)nililknh
fwywl  UjwqUwdp:  Ipduwywund  wpunwphu wwhwlgwnyh
awpnibwyynn G2gpundwdp wwdwlwynpyws' swnwynipnilltph guwsh
nuwunwnJwl Jhunnwubpp wwhwwlynw GU, Jhugnbr welw pwnép Uepphu
wwhwlownyp Ywpnn £ npn2wyh quwdwht augnubp wrwewglb;: Wu
hwdwwnbpuwnnu, hwdwiuwnu wnwownyh L wwhwlgwnyh
hwpwpBpwywl nhpph yGpwptnjw) wunpngnyeniup wwhwwuynd t:

Apwdwduwnyuiht punuwpwlwlnyejwl qtynyg | 2025 R. 1-hu Gruduywy

Swjwuinwh 3wlpwwbnniejwl
YEuwnpnuwlwl pwlly

Uofuwwnwlpwihl  nGunipultph  wybugdwl  hwayhu
waluwwnndh wnwownyh wép bwywuwnnd £ qguwéwhu
GUugnuubph penywgdwup, ptu 2nlywihg Gynn wgnwyutpp

pwywlywuhb wuhwdwswtih Gu:

%, bwfunpn tnwnyw Unyb Grnwdujwyh bywndwdp

30
25
20

Mwhwwuynd
wnunwhwjnginy

12

E

10 Quwt

8

6

4

2

0

2
— OO 0O — IO
OO0 o000 O0OO0OO0OOoO
REAR Db b o a
Soooo000O0oo
NN ANNNNNNAN
Ny  wpunwhwlbh

13

2021-01

2021-04

2021-07

2021-10

2022-01

2022-04

eyt

/\\%\Q,\\ ,\Q,\{b\o)\\ o)\(b Q\\ Q\(b \\\ \\(b
PP

o
& R
DXERNUE S S S

>
s
P

O o W
P P > o>
D S oS

quwbtwjhu
pwqwjht ESEYinh wunmhbwlwywlu
pnywgnp b wpunwpht hwndwdhg wéwlgynn ntrlu
quwuynuwjhu wqgnbgnieniulGpp:

Quwth phpwiu

2020-01
2020-05

2020-09

2021-01

2021-05

Ynauwn

2021-09

qutpny
wwnpwlplbph guwép gwpnitwynd £ Jugniuwiwg:

2022-01

2022-05

2022-09

2023-01

2023-05

2023-09

Uhouwiup’

2024-01
2024-05
2024-09

2025-01

12
10

,{)ON-&O\m

punewanynn

Shduwpwn guwbth gnigwuhgaubpp
%, bwfunpn tnwnyw Unyt wdujw Lywwndwdp
Fuwywunl quwa

QUwal wnwlg ulln. W Jwnbhph
g (1, LUNWN. Ynown qUbph huntpu

2022-07

2022-10

2023-01

2023-04

2023-07

2023-10

2024-01

2024-04

2024-07

2024-10

2.2

2025-01

13



Fuwywunu quwép, nph Jugunwt s6U Uepwnynd ubgnuwhl
wwntUwjhl wwpwupltnu n Jwpgqwynpynn
Swnwjnuejnilltpp,  hnibJwppt Jwadt, £ w/in 1.2%
wwhwwldtindg  phpwiuwht Jwlwpnwyhg  gweép
wnhpnyend: Uu hhdbwywlnd wpunwgninud £ uGpdnidynn ng
wuwpblwjhu b wnbnwywl ngy  ubgnUuwjht  wwpBuwhu
wuwpwuplutphg thnfuwugynn  nbrlu  quwlynwwyhl
dhwnnwdutbpp. ophuwy’ lwfunpn wnwpuw unyu
dwdwlwywhwwnywsh hwdtdwunniejwdp hwgntuwnh,
unghbh,  hlswbu  Lwl  Ywelwdetneh,  Juwdpbneh,
hwgwdetpph qutpp UJwaqb) Bu:

Uphwdwdwlwy, hniuJwphu ny wpunwhwUGh Ynaunn qubph
huntpup (NUUGH) LUdwab £ gpwlghbing w/n 2.1% w, hugp
Jywynd £ hwdwfuwnt wwhwlugwpyh t2gpundwl Jwuhl:
Upwnnwpht  wwhwlswnyh G2gpundwdp  wwjdwlwynpyuws'
wnwUdht wuwpwlpltph L dwnwjneniubph qubph wéh
nwunwnuwlu Jhunnwubpp wwhwwudnd Bu (géwuwjwwnytn
3.9.7): Uu qupqugniubph wwpwagwjnd, pun onilugnd
wnyw Ywljuwwnbunwubph, 33-nd quwél wunhwlwpwn
YununtLw LUwywnwyuwiht (3%) gnigwluh2ht’™ Uhglwdwdytn
hnphgnund Yujnituwlwiny npw 2nipg (wnynuwy 3.9.1):

QUwawjhU uywunwutp

Swdwdwju wnuwjhu wnuwnbunie)niultph quwtwjhu
uwwunwubph yGpwptpjwy 33 UR-h Ynnuhg hpwywlwgynn
hwpgdwl  wpryniplbph® 2025 . 1-hU Ghwdujwynd
wlunpngntejniultnp uduwqby w0} (§]we] Jwuwdp
wpunwhwjndBind  pwndp quwtwjhu uywunwdubph
wyblwgdwdp, hlbgp,  wdblwil  hwjwlwywuniejwdp,
wpuwgnd £ npn2 wwpwlplbph  pwpdp  qubph
wwhwywudwl  dGpwpbpjwy  hwlpwht  puywindubpp:
UhUtnylt dwdwlwy, wak) § twl nwunwn wntdwny quwéh
uwwunwiubph Y2hnp' h hwehd wthnthnfu Yud wybth gusn
quwé uwwunn hwpgynnubph Yghnutph UJwgdwl: Cuwn
Enyejwl, nw hwdwhnilg £ inUnbGunyeniund guwdh® gwén
Jwywpnwynd wwhwwudwup:
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Swjwuinwh 3wlpwwbnniejwl
YEuwnpnuwlwl pwlly

. Shuwlbvwywt onlywjh qupgwgndubn

Swdwdwjl 2025 . Jwpwinh 12-hu hpwlwlwgyws hwpgdwl wpnyniuplbph'
antywyjh dwulwyhgubpp  (wn pUnd  wnlinpwhl pwuytpp,
huuinhwinighnuwy  UGpnpnnutpp, wywhyubph  Ywnwywphsbpp W wyp
wudhtp) wyuywind Bu, np winynuwnpnygubph Jepwpetpwy hwenpn nie
npnanwutph pupwgpnd 33 UR-U Yawpnilwyh wunhtwlwpwp enywglb)
pwnwpwlwuntejwl wwjdwlltnp: Iwpgynnubph guwhwwnnwdubph hhdpnd
wnyw hhdbwywl rhuytpp W fulnhpuGpp Ywpunp nGnGywwndnieniu Bu
wwpniuwynd unyl qbynygnd  UbpYuwywgynn ugtlwnpubph pwquniejniup
(pwdhl &) duwynpbint wenwny:

Uhtgb JGY wnwpdw hnphgnund GYwdwnwpbpniejwl Ynphg nnipu pepdwd
wnnynuwnpnyph uwwunwutpp gnyg GU wwihu wninynuwnpnypubph nupnt
JEpwuwynd nbwh Ukppl: Cunhwunip wndwdp, 2025 . thtinpdunh 4L
npnanwhg hbwnn Gywdwnwptbpnejwl Ynph npnwh inbnwawndp nbwh
Ukppl wpnwhwjwnnd £ dh Ynndhg' Jepwdhuwbiuwdnpdwl tinnynuwnnpnyph
nintgdh Jbpwpbnwy onywih Jwubwyhgubph uwwunwubph 62gpunindp
Ukppuh ninnnuejwdp, Ujntu Ynndhg' dwypnuinbntuwlwl nhuybph yEpwptpguwyg
wwwnybpwgndubph huwpwynp dbEpwquwhwunnup: Jbkpehlp,
Jwulwynpwuwbu, Ywpnn £ wpunwgnibl 2ntywih dwubwyhgubph Ynndhg 33
Ywnwywpniejwlt wwpwph Juniwgdwl b wbnwywl wwlwunipnh
$huwluwynpdwl  dJwuny rhuytph JGpwlwyndp, htuswtu Uwl npn2
wpwnwphl  gnpénllp,  huswhuhp  BU UUL-nd  Bplupwdwdytn
wnnynuwnpnyputph 2nng wlunpngniejnitlltpp, Jtpghu
wafuwphwpwnwpwywl  qupgwgnutpny  wwdwlwynpdws  rhuyh
hwyGwytwnph Udwgndp b wy: Jdbpghu gppwlnd  Gpywipwdwdytun
hwindwsh Gywdwnwpbpnuyejwl thnpp-htug Ujwgndp Yupnn § wpnwhwjntg
lLwlb qUwéh ehpwfuwiht  Jwywpnwyh  Udwgbgdwup  hwdwhnily
Gpywpwdwdybn guwbwht uywundubph wunhtwlwywl 62gpunndp:

Qbgnp wnynuwnpnyph qUwhwwnwywllubph 2nipg  wlnpn2niejnililbpp
wwhywluynd  6U, uwlwjt  pwnuwpwlwlnyejwl  winynuwnnpnygh
Ujwgbgdwl JGpwptpuw WP dtpghUu npngndubpp  Jywynud  BU, np
pwnuwpwlwuniejwl quwnn nhpplu fwywunptU thnppwgbp £ bW dnin &
sbgnphl:  Qbgnp  winynuwnpnygh 2ning  wunpngnieynililtpp Uh - pwuh
ninnniejwdp Bu: Uh Ynndhg twpwswoppwliwht hwlwdwpwnuyenilltph
lwndwéntejwl pnywgdwl wwjdwultpnd 33 Gpyph rhuyh hwdblwydéwph
npna2wyh Udwgnip (gdwwwwnytp 3.%.6) Yywynud £ 33 sEgnp tnnynuwinpnygh
pupwghly wdblh gwép Jwlwpnwyh dJwuhl:  UhUlnyl  dwdwlwy,
hwdwatuwphwjhu pwnan wnnynuwnpnyputph wwhwwunidp,
wwjdwlwynpdwsé ng Jhwjt wnwudhl Gpypubph Ubpphu nbnbuniejwl
hhduwpwnuGph  thnthnfunejwdp,  w)  Lwlb  w2fuwphwpwnwpwywl
qunguwgnwiubph 2nipg wunpnnejwdp, Ywpnn b JdGluwpwudt, npwbu
hhduwpwn hwjwuwpwyghe tinynuwnpnypltiph wytih pwpdn Jwiwpnwy
wnwewglting qupquwgnn  tpypubpnd  skgnp  winynuwnpnyph’  dbpuh
ninnnpjwdp  Jipwlwpdwl  wuhpwdbannpnit: Ujnw Ynndhg ytpghu
wnwphubpht 33 wpnwhwldwl upnnnyejniulbph wpdwlwagnpdws wép,
npwuhg woéwugynn hpwywl wprynibwdbn  thnfuwpdbph  Jhunnwduwjhu
wpdlunpndp  Jwwnbwlgnd  GU - UGpphU  wnUwnbunyejniumd  hhduwpwin
wnnynuwnpnypubph wybh gwdp Jwywpnwyp, pwuh np Ubpnpnudwhu
npngnwutp Yuwjwgubihu UGpnpnnutpp Unyuwbu hwayh U welnd Uepphu
wnuwnbunieniund thnfuwpdbph quipgugnuutpp: Pwpdp £ bwl guwbwihu
uywunwubph  JGpwpbpju)  wunpngnyejnilp,  wynnthwunbpd,  wnlwhu
wnuwnbuniejnillbph hwpgdwl wpnynitupltpp, hugwtu bwl guwbwhtu gwodp
dhowdwjph  wnbwlywl wwhwwunwp Ywpnn U Jyuwitp quwbwhu
uywunubph  UJwgquwl  Jwupl:  QUwéeh  phpwiuwht - Jwywpnwyh
Uwqgbgdwl wpryniupnd wyuyuiynd &, np Gpywpwdwdybn hwindwsnd
wlwlwlywl skgnp ninynuwnpnypltipp Yudwabl' wwjdwlwynpdws Unp
rhpwiuhU hwdwhnity quww)hl uwywunwutph dLwdnpdwdp:
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33 UP-h ynnuhg hpwywlwgwsd hwpgnuubpp gnyg Gu  wwhy, np
wnlwnpwiht  pwlybph Ynnuhg Jwpywynpdwl  wwydwllbph  hunbpup
gyt £ gnun nynipuugdwt inhpnyend pninp Jupywunbuwyubph gond, huy
wnynuwnpnyplbpp wwhwwlds, U Yuyniu JwhwpnwyuGpnd
wwjdwluwynpdwd Lwl Jwnpybph Wywwndwdp  pwpdp  wywhwlgwpyh
wwhwwudwdp:

2024 . 4-pn Gnwdujwynd wnlinpwihu pwuytph Ynnuhg ubpgpwdqws W
wnpwdwnpyws dheonglbpp 2wpnilwlys U wébl wpunwhwjnbing nknlu
wwhwwuynn pwnan wnuwnbuwywl wywnhynie)niup: Suwyjhu
wnuwnbuniejniultpht tnpwdwnpwd uywrnnwywl Junpytpp 2wpniuwyby
GU wdbiwlw uyntt inEdwtnpnd, huy hhwynunGyuwhtu Jupytph wéh wnbEdwp
UJwqt £ wpunwhwjinting wupwnd gnyph Uywundwdp wpntl huy pnywgnn
wwhwlownyp® wwjdwuwydnpdws Ghwdnwhwnyh htindbpwnwnéh optuph
nwnwpbgdwdp: Quuwyws Lwfunpn tiwpyw wahl' 4-pn Grwdujwynd phqltu
Jwpywdnpnwp npnawyhnpl Udwqgb) b OGelu wwhwwlugnn  pwnép
wnunbuwlywl  wywhynyejntup,  Jwulwdnp  hwwndwénd  Yninwywd
fubwynnnuejniltpp,  pugwtbu  Lwl  Gywdnunubph  hwdbdwwnnyesjwdp
wwnunph uywuwnpydwl ptrh Ujwgndp Ywpnn U dwulwydnp hwandwsnd
(nwgnighy  wybluglb]  Junnwhnyejniip Uwwuwnbind — tbinGuneniund
Jwpywdnpdwl wéh hbnwgqw wpwqwgdwlp b quwbwihu Gugnwubph
wybwgdwlp: Ujnu Ynndhg twpwswapswind w2fuwphwpwnwpwlywl
wunpngnuejnilltph wwhwwunwp  Ywpnn £ Udwagbgul,  wnlwhu
wnuwnbuneynilleph W gnpdwpwplbph  Juunwhnegnilp’— quuyting
wnuwnbuwywl wynhdnieniup:

2024 pdwywluh uygphg npwdp UUL nnwph, 6dpnh W enpint UWwndwdp
wwhwwuyt] £ hwpwpbpwywunptlu uynit Jwywpnuynd (gdwuwjwwnytp
3.%1.5): WunuwdBuwjuhy, yepehu Uty wdund pnippnt Uwwndwdp nhunyt) £
npwdh  npnawyh  wpdtgpynd’  hhdbwywund - wwjdwlwynpywd  npnw-
nypwhlwywlu hwywdwpunysjwl huwpwynn hwugnigunddwl
wwjdwuubph Jwuhl npwywl uywunwubpny: WUL nnwph Ljwndwdp
npwih  hwdbdwwnwpwp  Yuynit  thnfjuwpdtpl wpwnwgnimd £ UGpphu
wnuwnbuniejniunwd b wpunwphlu watuwnhnd tnbnh niuignn gnpdplpwgltnp,
hushg weéwlgynn U wpdunpdwl, U wpdbgpydwl wgnbgnuyenililbpp
hhduwywund  hwjwuwpwygndws Bu: Uju hwdwwnbpunnd  hhduwywlu
nhuytpu nt wunpn2nie)niilpp Yuwwdwsd U wpunwhwudwl b welinph wéh
Jwjniunyejwl, uwwrdwl  wwpwlplbph  UGpdnddwl  wybh  thnpp
Swywiutph htwn' nunbunie)niund wnwewglbiny wpdunpdwl ugnidutnp
(gdwwwwnytp 3.R.7.): Uh Ynnuhg wju Gugnidutpp Ywpnn U nidqUwliwg
Ywhujwsé UepphUu Swnwjnyejniuutph Lwwndwdp wpunwpht ywhwugwpyh
ypw wpfuwphwpwnuwpwywl qupqwgnwutph  huwpwynp  Uawlwywih
wantgnienilhg,  Uinw Ynndhg  npwilp  Ywpnn  BU skgnpwigyty
nwpwowzpowund wunpngniejniiltph wybjwgdwl hGwnbwupny Gpyph
nhuyh hwybjwytwnh httnwaguw wany, hugwtu bwl huwpwynp wyth pwpép
Ubppht wwhwlgwnpyh gnpsnuutpny’ Yuwyws Lwiuyhund Ynunwlyywd
fubwynnniejniutph oguwgnpdUwl, uwwrennwywl Jwnpytph huwpwynp
wth hbwin' bwwuwinbny Ubpdnsdwl Swywjutph wahl:

33 Gpyph rhuyh hwybwytwpp (QUuwhwwnynd £ npuybu 2031 pqwywupl
dwpdnn hwjjwywl Gypnwwpunwnndutph Byudwnwpbpnejwt W Unyu
dwpdwl  dwdytwnnnd  hGuwUhpwihtu  nhuyhg qtpd  wnynuwnpnyph
wnwppbpnye)nil) Jbpght gopgwlnd UJwgb) £ (gdwwwwnybp 3.%.6): Tw
hhJuwywun wpuwgnnd [y nwpwdwapgwlwihl
w2luwnhwpwnwpwywl wunpn2niejnilutph bjwgndp b uwws sE dhwju
33-hu Uphwwinny gnpénlilph hwn: Ujuwtu, Uh Ynndhg' punhwlnip wndwdp,
Udwaby t quwpquwgnn Gpypltph  rhuwjnegniup,  hlugp Ywpnn |
wwjdwuwydnpdwsé |huk Ubpdwdnp Unpltipnd  wofuwnphwpwnwpwywl
npn2 npwywl qupqugnutpny, uwluwil Ujnw Ynndhg' pnw-niypuwhbwywl
hwywdwpunnyejwl huwpwynp hwugnigwnisnidhg plunn’ quipguwgnn b
qupqwgwd Bpypubph Jhol huwpwynp $htwluwlywl hnupbph  hGwn
Juwwywsé dunwhngnyenillbpl wybjwgl) G, huy UUL-h nbnbunyejwl
JykEpghu quipqugnwdubpu wyblwgnti Gu Gpywpwdwdytun
wnnynuwnpnyplutph dJwywpnwyh quwhwuwnwywlukph aning
wunpn2niejniun:
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dwlwpnwynud:
Unlinpught - pwlytph  Ynnuhg
npwdwnnyuwé Junytnpl punn tnGuwyutbph
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hGun Juwywsé wunpngniejnip rhuytp £ ywpniiwynd
$huwluwywl ontljywgh nwwnwunnuywuniejwl

inbuwlynithg, win pYnd” Gpyph rhuyh hwytuwdéwph
JGpwaguwhwwndwl vhgngny:
2031 pdwywuht Jdwpdnn hwyyuywl

Gypnpnuntph GUwdwnwpGpnyejnitp LW Gpypp nhuyh
hwyGwdtwnh guwhwwnwywup
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G. UgGuwputGph pwqunte)niu

Ugbuwputph pwquniejniul widthnthnn wingniuwyp inpwdwnpnd £ hwdwwwpthwy b uengdwépwiht guwhwwnnd tnwppbp rhuytph,
onytph L wunpn2niejwl winpynipubph yepwptnywy, npnup wgnnu 6L 33 inuunbuniejw ypw: i Yupnn b pungpyt bwl tnwpptp rhuytph
L gugnuubph wwpwguwnd 33 YR npwdwdwpyuwiht pwnwpwywlnyejwl hwdwwwwnwufuwl wpdwqwuph JGpwpbpjwp npn2wyh
Lywpwghp: 33 nlnbunyejwl, hugwbu Lwl npwdwdwpluiht  pwnwpwlwlnyejwl  wnGuwlyntuhg Ywplbnp rhuytph wjuwhuh
hwdwywnpgwd nwuwywnpgndp ogunwagnpdnnhu  htwpwdnpnieynit £ wnwihu wowydb) wpynibwdbn Gnwuwynd  dwunpwlwint
wnbnGywwnyniejwl pwdwywupl jwju 2pgwilwyht: Ugbkuwpubph pwqudnyejnip nwuwywngwsd Yepwnd wdthnthnd £ WP funphpnh,
npwdwdwpyuwjht pwnwpwywlniejwl phuh, $huwluwyuwl oniwutph b hwuwpwynyejwl Ynndhg pllwpyynn bW pwnwpwlwlniejwl
pUliwnpynwubph hwdwp wpwuduwgyws Juplinp nt wpwugpwihtu ugtUwnubp, npnup, rhuytph fubjwdhn unwdwpdwl hwdwywpgh
Utpen, Ywpnn BU wgnb) pwunwpwywunysjwl npngndubph Upw vhgbwdwdytun hnphgnund: Ugklwpubph pwqdnieniup thnthnfudnud W
hpwwwpwydnd § jnipupwitigjnin npuidwdwipyuwihb punwpwywniejwl Gnwdujwyuihu gEynygnud:

UgtLwpubph pwguniejwl Yurnigywdpp

U whujh uguwputph punpn2 rhuytph JEpwptpjuy

nuwnnnniejntlbtp

Mwhwlgwpyh punjujund

Wuwhuh gugncdubp (2nytin), npnuge Ywpnn Bu hwugbgut] hwdwhuwnu
wnwownyh hwdtdwwnnipywdp hwdwhiwnl ywhwuswnpyh
wnwowlughy wéh, npu hp hbpehu Ywpnn £ hwlugbgub UGpdhu quwéh
wéh: dbpnujw hpwyhtwyh wwjdwuubpnd nmbnbungeintunwd qubph
Yuyntunieywl wwwhnddwl W quwéwiht uywunwdubnh juwpufudw

Wuwhuh gugnwdubp (2nytin), npnug Ywnnn BU hwlgbgub hwdwhuwnu
wnwownyh hwdbdwwnnieywdp wnwyb| poy hwdwhiwnu
wwhwlownyh, npu hp hpehu Yupnn £ hwlugbgub UEpdhu quwbh
Udwadwl: depnuzjw hpwyhtwyh ywjdwlulbpnid inunbuncyniuncd
qubph Ywjniunipywl wwywhnydwl W guwéwjhl uwwuncdubph

Lwwwnwynd npwdwdwnpyuwjht pwnwewywuntpjwl inbuwlynluhg
Ywpnn E wwhwlgdb) nnynuwnpnyelbph pwpapwgdwl
hwutdwwnwpwp juhun wpawagqwuge:

huwpupudwl Lywnwyny npwdwywpluwihb pwnwepwlwlniejwl
wnbuwlyntuhg Ywnnn £ ywhwlgyb| innynuwnnpnypubinh Ljwagbgdwu
hwJtdwunwpwp fuhun wpawagwlge:

Pwpnnipynlbltp’ nynuwnpnygh wpnyntbwybn Ubpelh uwhdwl,
gwdn quwbwhl Yuwd guwlyncdwihu Jhowdwyn:

Pwpnnipnllltn’ YELnpnuwlwl pwuyh LYwndwdp Junwhnentup
Ywnnn E pnyy thuby:

fnnwpynid + | Quwb + @nnwnpynid - | Quwbd —

Unwgwpyh quuynid
Unwownyh punjwjuncd
Uwnwagbywghnl gugndutp (2nytip), npnue Ywpnn U wwhwleb)
pwnuwpwlwuncejwl tninynuwnnpnyeh wyuywiynn nintgdh
pwpanpwgdwl nunnnupjwdp Ynoan W wgpbuhy wpawagwlg
wnwowglbing quwéh, imbnbuwlwl weh Yud wy bwywwnwubph
(ophuwy’ gnpdwagnyncpynit) vhole ggwih uwptwdwdlybn Gpypunpwlge:

Unwownyh pwptUwwuwn gugnidubip (2nytip), npnue Yunnn BU qguwép
htiwn ptipti| hp rhpwhiwhb Jwywpnwyhl, hwugbigutip wnwytbi pwnan
nbwinbuwywl weh W gwdp mnynuwnpnypUbnh:

Pwpnnipjnlllbn’ ibnbuncpywl pupwghy dhnnudubnl wwwawih dpw
Pwpnnipnllltn’ oy nlnbungeniup (nwgnighs quuytiine htin wnwpwdkin Ywnpnn £ nhuluwhu hub:
Yuwwd fulinhpltin:
Pnnwpynud + | Quwb -

fennwnynid - | Guwb +

UgtLwputbph pwqunie)niup Uepwnnd £ W (wwhwUgwpyh punjwjunud jud wnwgwnyh quuynid) b P (wwhwlgwnyh quuynud Yud wnwewpyh
punjwjund) inhwh ugtlwnputphU punpng rhuytph yepwpetbpjwi nwwnnnnyejnillbn: 6L inuntuwywl gugnuubpp Yuwipnn U tnwipptbp Yepw
nwuwywpagyt, ugbbwpubph pwqgUniejniup wwpwlowwnnd - wnwownyh L wwhwlswpyh 2wnpdhs ndbpp, hugt ogund
pwnwpwlwlnuenit Jowlnnutphl' yepnstine guwéwhl ugnidubph wnpynipltpl ne tibinbungejwl huwpwynp rhulbnp: Swpwunbuwly
gugnwdubph punyel nu Jtdnuyejniup ybpinwdbingg b hwulwlwing hGnn puwnwpwywunye)ntt Jowynn JwnpdhtlGpp duwdnpmnd G
npwdwywpyuwiht pwnwpwwlnejwl hwdwwywunwufuwl wpdwqwlpp wlpwpblwwun gugndubph pugwuwlywl hGnbwlplbpp
Jdtnudtnt bW npwlwl gugnwdubphg GYnn ognunltpl oguwgnndtint nunnniejwdp:
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. 2025 pwywuh wnweht Gnwdujwy

Unynwuwy 6.2. Ugbbwputbph pwgunie)nit. 2025 pywlwuh wrwehl Gnwdujwy

U whwh ugbuwputiphb punpn2 rhuytiph YEpwptipjug

nwwnnnnipyntltp

Mwhwlgwpyh punyuyund

- UUl-nuw, nunbuwywl pwnwpwywlniejwl
JEpwhdwuwnwynpdwu wpryntupnid, Utowghy Gu
hwpywpjniebinwiht pwnwpwywlnyesjwl  fupwldwl  swihh
Ybpwpbpw| wunpnanienilltpp, hwnuwtu' Jhgbwdwdytn
L Gpywpwdwdytn  hwwndwsubpnd:  Wuwby'  hwplywjhl
npnypwswthGph huwpwynp bjwgbgdwl b, gnigwhGnwpwp,
whwlwl swiuubph’ uwwudwsh hwdtdwwnnipjwdp wybh
Pwndp wéh wwpwagwyn wwnpph ptiep Ywpnn £ qquihnptu
wob; Mw Yuywunnh WUL-nd sGgnp wnnynuwnpnyph wbhu
nnwuny huly wanbiny bwl quipgwgnn Gpynltph, wyn eunid 33-
h ¢tiqnp tinynuwnpnyph Ypw:

- Swpwoéwzppwlwihl w2fuwnphwpwnwpwlywl hwywdwpunnt-
pjnilltph, huswbu LUwl 33 uvwhdwlwihb (wpywényejwlu
hwywlwywu upwgnwiubphg woéwlgynn nhuytpny
wwjuwlwynpdws 33 Gpyph nhubh  hwdbwdwph' ntwh
Gpywpwdwdytun, hhduwpwp dwywpnwy wpwag 62gpunnd: w
wpunwgnnd £ 33-hu b vnwpwdwgpowlhl  punpng
wnwldlwhwunyneyniubpp,  wyn pYmd’  uwhdwlwjhl
(wpyuwénipjwl, nwpwdw2ngwlwhl w2fuwphwpwnwpwywlu
qupguwgniutph W wy gnpdnlltph  Jbpwpbingug
wunpngniejniutpp: Uju  hwdwwnbpunnd,  Gpyph  rhuyh
hwybwydwpp' Jdkpuh ninnniejwdp huwpwynp
JGpwqUwhwwndp  nhuybp ' wwpniwynd  sEqnp
wnnynuwnpnyph nbwh ypt yepwlwydwl inbuwtiyjnihg, hugp,
w)| hwwuwn wwydwuubpnd, wenwyb| fupwunn 4L nhpph
htinn  Juuwdws, wwpnuwynd £ wnwybwwbu quwéwhu
nhulytp:

- 33-nd hwpywjht Gywdnunubph eGphwjwpwgpniutpny W
unghwwywl nt wy punyeh (Ubpnidwihl wéhtu sUwwuwnnn)
Swfuubph hpwywlwgdwl wUhpwdbawnniejwdp
wuwdwlwynpdws' Uhouwdwdybunn uywuywsh
hwubdwwnniejwdp wwpunpwhl ptinh qquih deswgnid' Gpyph
nhuyh  hwdGwytwph  hhduwpwp  Jwywpnwyh  wéh
ninnniejwdp rhuytpny:

—  LGpphu inbinGuniejniund wpdwbwagnpynn pwndn tnunGuwyuwl
wbp, huwpwynp L, wpunwgnind £ wpunwnpnnuljwunyejwl,
Juuwhwnwih uwhdwlwihtu hwwnnygh L sEgqnp tnnynuwinpnyph
wytih pwpdp dwywpnwyp, hugh wwpwguwynd nhulep ul
wwhwlpwnyh 2wpnibwyuwywl wpwgwgdwl U quwéwhu
GUugnwlutbph wybugdwl tnbuwllyntuhg:

—  LGppht wnnbwnGunyejniund wwhwlgwnpyh wwydwultph 2nipg
wlnpng2nuejnilltn, duwynpywd wybgniywiht wwhwugwpy b
nnpw wuwhwwuntd.

e  bBplywpwdwdybwnn Ubpnidwihu  Jwlwpnwyhg pwndn
wnunbuwywlu wép, nphu hhduwywund bwwuwnnd Bu
UGppht wywhwlgwpyh gnpénUltpp, wpunwgnind Bu
wybgniyuht ywhwlgwpyh dhpwywjph ywhwwudwlu
nhultpp 33-nuwd:

e  Uwulwynp hwwnywond ynunwiyyws
fubwynnnuejniutph hwayht uwywndwl, nunbunyejwl
Jupywynpdwl 2wpnibwywywl pwnép wép, hugwbu
Lwlb  wpnwhwldwlt npwywl  qupqugndutphg
wowlgynn  GywdnunUbph  Ynwnwyndp  Ywipnn  Gu
wnwghyuynuJ Lu luwwuwnby wwhwlgwnyh
punwjudwup:

e Swplwpngbinwihl  pwnwpwlwlnejwl' uwwudwsh
hwdtdwwnnipjwdp wybih fupwlunn nhpph duwynpnud
UGppht  wwhwlgwpyh purqwjudwlt  ninnnyejwdp

nhultpny:

cwpnibwynipynitip hwgnpn Eonid

Mwhwlugwpyh quuynid

- Swdw2fuwnphwjhu wnuwinbtunteniuncd, hwunuwby
Gupngnuiind b 2plwunwltnd,  Ywrnigwdpwihl
fuunhpuEph weyw)nyeyjwl wwydwlubpnd duwynpywd
©eny| UGNRhU wwhwlgwnyp Ywpnn £ Epuwp wwhwwlybp
hwugbgutiny Jhowqqujht wwpwlpwihtu b hnwpwjhl
onlwubpnd gwédp quwowiht  Jhowdwiph  wnbwywl
wwhwwudwlp:

- Uwjws N inunbuwywl wép ywhwwudnd £ pwpdp
Jwlwpnwynd, wpudinjwl wwwndwdhgngubph wnwybp
rhpwiuwht W heinunnwywl yhpwndwU hGinnbwlpny NG
wnunbuwywl wbéh Yupnly nwunwndwl rhuytp Bu
duwynpdtl  hwwnwwbu  fuunwgnn  nlnbuwlywl
pwnwpwywlniejwl wuwydwuubpnud: Uyu
hwdwwnbpuwnnud, nbwh 33 npwdwlwl thnfuwugndubpp
b 33 wwpwlpubph nt Swnwjnyejnilltph Lywwndwdp Y
wwhwUpwnyp Ywpnn U Ljwqb:

- UWUL-h nnbinGuwwl pwnuwpwlywlnyejwl 2nipg pwpdn
wunpn2niejwl Gpywp ywhwwunwdp Ywpnn £ yepwab]
«juinwhniejwl Gquwdwdh» yupniy quutny
uywnennwywu b Uepnpnudwihb wywnhynyesniul hug wbu
UUL-nud, wjlwbu ] hwdwatuwnphwjhu wyjL
wnuwnbunejnilubpnd (Confidence crisis):

- 33 wlawpd gnyph 2nyuynd gbpunwpwgwsd Yhbwyh
wunhtwlwywl G2gpuninip rhuytp £ wwpniiwynd
2hUwnpwnniejwl wéh httnwaquw nwunwndwl b wl2wnd
gnyph qutiph Ujwquwl wbuwlynithg, htgp (pwgnighs
quunn  wgnbgnyejntt - Ythnjuwugh  wnuwnbGuniejwl
hwpwyhg nnpnlbppht b punhwlnp wwhwlgwnyh
Uhowduwyppl' duwynpbind  hwdwfuwnl  wwhwlgwpyh
UJwquwl n quwtynwdwihb wagntgniejntiutph nhuytn:

- 33Fnd nuwywlt  dwdwlwywhwnjwsnd  quwsah'
phpwiuwht  Jwywpnwihg  gwép  wwhwwlnwp,
htwpwynp £, hwlgbguh UJwgqdwl ninnnyejwdp
quwtuwihu uwwunlutph G2gpundwlp, Gpywin
wwhywldwup b quywd uwywrnnuywl Jwppwadh
wnwowgdwlnp:

- Swplwpjnebunwhu pwnwpwywuniejwl ynnuhg
wwhwlgwnyh |pwgnighg quuyduwit nhuytip.

e Unwghywjnul hwpytip/3LU hwpwptpwygntejwl
pwpGuddwl b pjnokh wwlwunipnh
$htwluwdnpdwl wnbuwlynithg  hwpyuyhu
Jwpswpwpniejwl hUuwnpwynp fuutnwgduwily,
onpELunpwywl thnthnfuniejniltph L wy
dhgngwnnlubph  hpwywlwgdwl  hGnuwlpny

wwhwlgwnyh |nwgnighg quuynud:

e  MGunwlwl Swfuubph Ywrengdwspnd Yuwhuiwg
owfuubph  Jwulwpwdlh hwpwpbpwywl  wép
Jwpnn £t hwlugbgutp  hwplwpnpbnwihu
pwnwpwlwlnpjwl' hwdwfuwnl wwhwlswnyh
Unw wytih quuynn wantigniejwlp:

cwpnibwynieyntip hweonpn bomd
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U whyh ugbbwputiphb punpn2 rhuytiph YEpwptipjug

nwwnnnnipjnililtp (upnitwlynieynil)

Mwhwlgwpyh punjujyund (2upnibwynieynicl)

- Mnw-nypwhtwywl  hwywdwpunnyejwl - wunhwlwywl
uwpgwynpnd b AHFnd innbnbuwwl  pwpBlUwwun
Uhowywyph duwynpnwd, uwluwjt ywindwdhengutph' wdpnng
owdwih Ywd gbpwyzhn Jwu  wwhwwlnd: Uyu
wuwjdwulbpnd, MH-nd nrhuyh  hwyGwdéwph  ujwqdwl
wpryntupnd Ywpnn £ Jdedwuwy pnippne gunnnibwynye)niup:
Uhwdwdwluwy, Ywwhww) Swfuubph dGdwgdwl LW/jwd
npwlg Uh Jwuh nbwh fungnp  Bupwlwengyuwdpuw)hl
opwaptp  JGpwpwaiudwlu  nbwypnd  wwhwlgwnyh L
nunbuwywl  wéh  wbdwbpp Jwpnn GBu  gqgquwihnptl
wpwagwlwyp: Uju wwpwguwnd jwpnn 6wk, nbwh 33
wnniphunnwywl hnuptpp W/Jwd npwlg dhghtu dwiuup, hugwtu
Lwl' 33-hg nbwh N wafuwinwupwiht Uhgpwghwl:

- QuUwowhtu  (thnfuwpdbph) uwwunwubph hen Guwyws
wlunpn2niejniutph Wwhwywudwu wwjdwulbpnwd, tnwppbp
huwpwynp gugnwiutph  wwpwquwynwd, npwlg  dtplh
ninnniejwdp wwwfuwnufudwl hbwpwynp ugsbwnutn:

- Uh 2wpp fungnp wnlwnbunyejniulbph Ynnuhg nwquwywl
Swfuutph hwjwlwlywl wybuwgdwl wwpwgwind npn2
dtuinwnutbph qubph wép Yuwwuwnh 33-hg wpunwhwudwl
GUwUnunubph W UGppht ywhwlpwnyh punjwjudwup:

"ll.uhtuhgl.unuh quunud (2upnibwyniejnil)
Gnpéwanynipjwl Jwhwpnwyh - npngwiyh  wép,
Jwulwynp  wgluwwnwywndtph  wbéh  nwunwnndp,
huswtu Lwl ny UGpwnwywl wnunbuwywl wép, npl
wnpunwhwyndnd £ wnbwnbunyejwl npn2  ninpunuGpnud
Gywdnunubph yEuinpnuwgywéniejwl pwnadn
wuwnhbwuny, gwén quwbéwjhu dhowiwiph
wwjdwulbpnd, wywpniuwynd £ Uepphl ywhwlgwnpyh
wwjdwuutph dGpwpbpjw;  wunpn2niejnililtn u
duwynpnd  pwgwuwywl  wwhwlgwpyh Jhowdwyph
wnwwgdwl nhuytp' Jhglwdwdybn  htnwlwpnd

niuGuwiny awpniuwywywl quwuyndwyhu
wgnbkgnie)niultp:

- dbpght  wwphlbpht Yuwwhwowih L pwpdp
wnuwnpnnuywu w2fuwwnnidh utphnupny

wwjdwlwynpdws' wnyw U wptwnpnnwywlngsjwl,
Gpywpwdwdytun  Ubkpnidwihtu - wéh, hwjwuwpwyghn
hpwywlu thnfuwpdtph wpdunpdwl swithh L npwlp
wwjdwluwynpnn  Juwwhwwy hnuptph  Jhguwdwdybun
Juyniunieywt nu Jhinwubph JGpwpbpjw; qquih
wunpn2nejniltn: Mw Ywpnn £ bywuwnt) 33-nid wiygbih
gwdp  gbgqnp  winynuwinpnypubph  duwynpdwllu  nu
wwhwwudwup:

Unwgwplyh quund

- Swdwgfuwphwjhl wpdb2onepwltph fuwpwnndutph htn uwyws

nhuhbn
Swpwoéwngwlwiht  hwywdwpunyejniilbph  (UGpdwdnn
Unubieh, rnw-niypuwhbwywt) oning  hpwyhtwyh hGunwagw
Jwwnpwpwgnup/upwgndp - Yrunpwglh  hwdwafuwphwjhl
wpdbgnewltph fuwpwpnutpp L Gugnwdubp Ygnpdwnph
hnupwjhu nu wwpbuwihu wwpwupubph quwéh wybwgdwl
ninnnyejwdp: Yw, Uh Ynnuhg juwhdwlwthwlyh wnwgwwnwn
Gpypukph UP-ukppt' wnwohyuwynd enywgltnt
npwdwdwpyuiht - wwydwllbpp, djnw ynndhg  Yuwnbnsh
(nwgnighy quwawihu Jhowduwyp Ubpdndynn wuwpwlpltbph
dwuny:

¢ Unwowuwnwn inunbunyejniiutph ynnuhg Uhdjwug W wpunwphl
w2fuwnphh Ljwwndwdp wnuwphl wnbwnpwjhu
pwnwpwlwunyejniiutph fuunnwgdwl  hwdwwnGpunnd
wpunwnpwywl gnpwltnh fuwpwpndutpp uptwdwdybun-
Uhobwdwdytn hwwndwsénd  YhwugbguEl  wpunwnpwywl
Swiuubph  wybwgdwulu  n hwdwaluwphwihu  quw6h
duwynpdwlp (nbgnpwiwgnid):

— Mnwwunwth UWywundwdp phpwjuwht - wwwndwdhgngubph
Gppnpn Gpyputph dGpwhuydwl wnryntbwydGunniejwl
pwndnwgdwl W/ywd NH-h Ynndhg wjipunpwlpwihl 2niywltnh n
ninhuGph pwgwhwjndwl  wywjdwultpnd nGwh 33 wpunwphl
wnbwnpwyhb hnuptph Yupny LWwgnd:

—  Nnw-nypwhlwywl  hwywdwpunngejwl  hwugngwnddwl L
wuwwndwdhgngubph  wdpnnowywl  Ywd npwlg dJGd dJwuh
sEnwpydwt ywydwulbpnwd 33-hg juwwhwnwih b waluwwnndh
qqwih wpuwhnup, hugp Ywpnn b wwpniwyt wdpnnewwl
wwhwugwpyh qqwih quudwu U, gnigwhGrwpwp, gUwéwihu
Uhgwdwjph punjwjudwl nhultn:

- Swpwoéwznowlwjht b wuwphwpwnwpwywl wunpn2nienillt-
pnd  wwdwlwynpdws'  qupqugnn  wnbwnbunenillbpnd L,
dwulwdnpwwty 33-nd Gpyph rhuyh hwybGwddwph weh W
UEpnpnwwiht wywnhynyejwl enyuwgdwl ugBlwp:

Unwownyh punjwjunu

- 33 wnuwnGunye)niunwd w2fuwwnndh wnwwnyh
swnniwjywlywl wl wwdwlwynpdws N inuntunijwl
UhgUwdwdybwn quipgugnudutph htwin Juuwywsd
wunpn2niejniulbpny u, hwwnyuwuwbuy, dhgpwghnlu
pwnwpwywlnyejwl fuunwgdwl wwpwqwjnd nkwh NG
33 ubgnUwjhu Uhgpwghwjh 2wpniwyuwywl jwquwdp:

—  UUU-h ynnuhg wpunnwphl wnlwinpwjht pwnwpwywlntejwl
qqwih  fjuunnwgdwlt  wywpwgqwnd,  Jhgbwdwdytunnd,
hwdwauwphwiht  wnuwnGuneniund Ywpnn £ Jdh 2wpp
wnwowwnwpn  wnuwntunyejnilleph - Ynndhg  duwydnpyby
wwnwlplkph L Swnwyniejntlltph (ophuwy’
pnbwhnfuwnpndutph)  wybgniyuht - wowewnl thnpp
wnluwnGuniejniulitph hwdwp hwdwwwwnwufuwl
quwtynwlwyhu Gugnwubph rhuytpny:
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Lkpahp 3. Snwyh ninnnpnhg ugblwn

33 UP npwdwdwnpyuwiht pwnwpwywunyejwl hwdwywpgh Ubppn (UWRY3-2) UtUwnpnUwlwl pwllu hp Jwypnintnbuwywl
JwUfuwwnbunwubpp ¢h UepYuywgund Uty hhdbwlywl wd pwquwiht ugGbwnph inbupny: ®nfuwntUup, hhdp punnubing $htwlivwywu
ontjuih Jwuliwyhgutinh (wyn pynd’ weliinpuwhb pwytn, Uepnpnwdwghu $nunh Yuwnpwywnhgutp, huunhnnghnlw) Uepnpanutn W wgl)
Enwdujwluwhl hwpgnwubphg utnwgynn nbnthwwnynyeniup, UR-U Ywnengnd £ dwypninUinbuwlwl hhdptpnd (macro consistent)
onlywih ninnnpnhg ugbbwnp: Ujn wnendnyd, g2niywgh ninnnpnhg ugGbwpp Ywpnn £ dwnwybp Unylu bwywwnwyht, hughtu hhdbwywt Yud
pwquwjhl ugblwpp, pwlh np yGpohlu UGpYuwywgund £ 2niywjh’ «wwwquih yepwptpw) wdtbwhwjwlwlwl» quuhwinwywlp
hhduws g wywhh npnyejwdp onluih Jwulwyhgubphu hwuwubh nBnGywngdnyejwu Jpw: Snlywih ninnnpnhg  ugblwph
Yhpwnnie)ntup UR-hU eny| £ wnwihy, 2nlyuyjulywl «wdtbwhwywlwywl» uwwunwubphu gniguhn, nipwnpnye)niup Yelinpnuwgub) wju
wlnpngnye)niultnh, rhuytph nLugbbwpubnh dpw, npnup Yupnn BU ywpniuwyb rhuytp npwdwdwnplyuwht pwunwpwywnyejwl nuqutph
Yuwjniuniejwl  nbuwlynithg Jhwdwdwlwly huwpwydnpngegnit tnwind - wpynibwybnnpBl - hwnnppwygbine thwunwgh de
npngnwiltph Yuwjwgdwl wnpwdwpwUnye)niup rhuytph Yuwewdwpdwl dninbgdwl Ukpen: UR-h Ynnuhg ontywih ninnnpnhg ugtuwnp
UEpYuwywgynd £ qupqugdwl dh pwth inhwwjhu ugGbwputph hwn Jhwuhpl:

Owlnpwagnnipnit: 33 UP Jwypninbntuwlywl hwpgndutpl hppuwlwgynd Bu 33 UP-h Ynndhg' trwdujwluwihl wwpptpwwlingejwdp: Snywh ninnnpnhs ugblwph Yuwenigdwl
Lwwwnwyny jnupupwtginn dwuliwygh hwpgdwl  wpnyntuph hhdwl ypw wbwnp £ ubpyujwgyh dwypnhGnbnnuywl ugbuwn, npu pungnyh ugtbwph hhdpnd wepw npwlwywl
gnpontltph b hwdwwwwnwufuwt U b A whwh rhuybph UWYwpwgpnuyenilp, hugwbu Lwl wpwghlw 12 Gnwdujwyubph Yupdwsépnd quwéh, nbnbuwywl wbah, 33 UL
pwnwpwywuniejwl tnnynuwnnpnypeh W npwd/nnjwn wudwlwywl thnfuwnpdtiph pwlwywywl YuluwnGunwutbpp: 2025 pwlwlh 1-hu Gpwdujwyh hwpgndubpp hpwywuwgyt) Gu
hnitujwp-thGunpywp wdhutbphl: Iwpgdwlp dwubwygh) BU 18 weliinpuijht pwly, 35 Juwpluwjht juqdwybpwniejntu, 19 Uepnpnwdwghu puytpnyeniu: bW 1 $nunh Yurwywphs:
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Qowwwinytp L.3.4. UuJwlwlwl thnfuwndt
Qswwwwnltn U332 WP Jbpwbhlwbuwdnpdwl UL LRI R ot
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Unyniuwly 3.9.1 3wjwuwnwlp inbinbuwlwl wéh b guwbth YuwluwwnGundubp
Unpjnip uul YR dwlypnhwpgnd UnUubluntu
Uduwphd Uwp.-24 2025 . 1-hubn. Uwpwn-25
3LU w6 (nwpbyuwl, %)
2024 (thwuwnwgh) 5.9
2025 49 5.3 5.0
2026 4.5 5.0 4.5
Qw6 (nwpblwl, %)
2024 (thwuwnwigh) 0.3
2025 3.9 2.4 3.7
2026 4.0 3.0 3.8
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2. Tfpnwdwdwpyuwjhtu puwnwpwywuniyejwl hGnwlyuwn

cniywih uywunwubph hwdtdwwnniejwdp punwpwywlniejwl tninynuwnpnyeph wybih pwpép Jdwywpnwy

dbpohlu  g2powlun  pwywywuhl  wynhywgbi nniu-niypwhuwywu
hwywdwnpuinejwlt  wdwpuinh,  Ynndbph  Jhot  hwpwpbpnie)niiltph
Jwngwynpdwl U, hwinwwby, hwiwdwpunnyejwl wywnhy thnh dnunwinin
wywpwh  Jepwpebnw)  pwlwygniejniblbpp: QUuywd 2w pwpdp &
hwywdwnpunyejwlt  wdwpnh huwpwdnp dwdybnubph U, hwnyuwwbuy,
hwpwptpnie niultph Yupguynpdwl punyeh nt wwydwlubph yepwpbpjug
wlnpng2nye)ntup, wynnthwuntng, nw wrwybjwuwtu wéh ninnniejwdp rhulybn
E wwpniiwynd N inunbunyejwt hwdwn: 3wpy b Ugk, np pupwghy
pllwpynwubpnd UUL-h b Bypngnuint Ynndhg  wwundwdhgngubph
wdpnnowlwl jud npwtg npn2 Jwuh sGnupydwl hunnwy wgnwyutn nGnlu
s6U Updwnynd: Ujuplpl’ tidjwy ugblwnp Gupwnpnd £ hwywdwpunswl
wywhy thnh dnnwpnen wdwpn' uwut -h Lhwndwdp yhpwndws
wwuwdwdhgngubph wdpnng Swdwh Ywd npwlg lLgwlwywih dJwuh
wwhwwUudwdp: Cun npnw, yGpnugjwy rhuytpu wpntu huy npnawyhnptu
qUuwlgynid EU $huwlivwlywl oniywlitiph Ynnuhg: Uwulwynpuwtu' ybpghl
onpowlnd  wpdwlwagpdby £ nnwwlwl  fungnp  dGnuwnpyniejnillbph
wndbenetph qubph qqwih w6 wpwnwgnitiny wwwquih Jbpwpbnjw
(wywwnbuwywl uwywundutpp: Upnwe 4nndhg sbwywé MY winliinpuighl
hwoyblonh 2wpnilwywlwl Jwwpwpwgdwlp, enwwlwl  pnppl,
wlwlwlwl wpnwhwjnnipjwdp, twywlnpl wpdunpdtp B dyuwyting
Gpyph  rhuyh  bwdGudtwph  twywl  JepwgUwhwwndwl  Jwupl
(géwwwinytp 3.2.1): Nwuwnh, wju ugblwpnd, wuwydwbwydnpgwsé nbwhu
wnuwnbunie)niulbph hwpwpbpwywl hwpunwgdwdp, Ywnpnn BU wak, -hg
ntwh 33 qpnuwzpowhl hnupbpp, hUswbu Lwl npwlug Jheht Swiuup
lwwuwnbind ywhwlgwpyh punwjudwlnp:

Gu

Uhwdwdwlwy, hwywdwnpunyejwl wywnhy thnygh wjwpunh wywpwguwynd,
Jwnwowlw fungnp GUpwywengwéplbph 6pwaptph L YGpwywlg-
Unnwywl  wfuwwnwlplbph  hpwwlwgdwl  wlhpwdtawnnyejnii:  Wn
Swiuutph Shtwluwdnpnwp Ywpnn £ hpwlwlwgydtp huswbu ipnwgnigh
wwpwph Ubpgpwydwl, hwnwwbu hwayh wnlbind MH-h nbrbu gwon
wuwpwpwiht pbrp, wjuwybu £ dGpghu wwphUbpht wwawnwwlnyejwll
ninnynn Utdwoéwyw dwiuutph dh Jwuh yepwpwofudwl dhgngny: Ykpghuhu
nGwpnd Lu  hwpywpngbinwiht - pwnwpwywlnyejwl  wqnbgniejntll
wdpnnewlwl ywhwlgwnyh Ypw Ypunwjugh: Upnyniupnid, sbwjwd wynhy
thnih wjwpuing wwydwbwydnpyws' wafuwinnidh wnwewnlp tnuntuniejwl
hpwywu hwwnywsdnd npngwiyhnpbl Yuwh, wynnthwuntpd, wafuwwnwanywyjh
wwjdwlltpp Yowpniuwytl duw jwpduws ywydwlwynpdws wywhwlswnyh
qquwih wany, hugp Yuwwunh wauwnwywndbph wnweowlghly wéhl:

Wu hwdwwnbpunnd, MY nunbunyejwl npwywl  hEnwlwpp, pnppne
wpdunpnudp U, hwwnywwbu, fungnp Gupwlwrngwdplubph Sdpwgnpkph
hpwlwlwgdwl wnbuwlynithg wuwwnndh Ujuwwndwdp  wywhwlgwnyh
wép Yuywuwnbl nbwh N wauwnwupwiht Uhgpwghnt hnuptph wahl'
odwlnuwytiny 33 Ueppht wwhwlgwpyh punjwjudwup b UGpnidwihtu ILU
wbh npna2wyh enywgdwlp:

Upryniupnid' hwayh wnlibing wpunwphl wwhwlswnyh, nkwh 33 npudwyuwl
thnfuwugnwutnh b 33 wafuwwnnidh Lwndwdp wwhwlpwnyh wybjwgndp,
33 hwlwjuwnt  wwhwlpwpyh  Jhewdwypp  Yawpnilwyh  plunqwjudt)
unbnotiny (pwgnghy quwbwihu  Gugnwdubn: Upunwphlt  wwhwlgwpyh
wyGugnup  Yhwlgbguh Uwl phpwlywl  wprynitwygbin  thnfuwpdtph
wpdunpdwlp hlgp Jwuwdp Yskgnpwglh quwwhlu wgnbgnienilltpp:
Uunthwuntbpd, hwadh wnubnd UGppht wwhwlgwpyh punujbdwl,
quwbwihl uywunwubph htwpwynp wybwgdwl rhuytpp, wyu ugtluwnp
Gupwnpn £ 2nilyuih uywunwubph hwdtdwunnygesjwdp tnnynuwnnpnyputnh
wyblh pwpdp ninp dhgbwdwdytin  hwndweénid  qubph  Yuyniunwyejwl
Lwwwnwyh hpwagnpddwu hwdwin:
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Swywdwpunnyejwl wywpwnhg hGinn huwpwgnp £

wuwhwwy] Swfuubph Jh Jwuh JGpwpwound
Gupwywnnigywoépltph $huwluwynpdwlp:

NwqgUwywl swiuubph Y2hrp ILU-N
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m Uohnp 3LU-h UG 2024-26 Rynigkiny,

Quuwywsé ybpghu tnwphubph wywywunipnhl, MU
ntnlu ntuh hwpyuwpjniebuinwhu qaquwih
«nwpwoénenly Gupwywnnigywépwjhl
opwagnptpp $huwliuwynpbnt hwdwin:
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Snijwjh uywunwuGph hwdGdwwnniejwdp pwnwpwywlniejwl ninynuwnpnyph wydbih guén dwywpnwy

UUUL-h Lwhiwgqwhwlwl puwnpnejnilubphg  wudhowwtu  hGunn
wi2fuwphnd nunbuwywl pwnwpwywluniyejwl aning
wunpnanipnilp Yupny wek) £ hpdbwywund wwydwlwynpdwé
UUUL-h  hwpywpjngbunwihl,  Jdhgpwghnu L wnlwnpwihu
pwnwpwywlnyejniultph JEpwhdwuwnwynpdwdp: Pwndn
wlunpn2niejwl Gpywn wwhwwldwl wwpwagwjnd, hpwyhtwyp
Yuwpnn £ Jbpwél) «Junwhnipwl dguwdwdh» hwdw2fuwnphwihl
uwwnrnnwywu L uGpnpnwwghu wlywinhdnyejwl Jpw
hwdwwwunwufuwl pwgwuwywl wqnbgniejwdp: Pwndn
wunpngniejwl U wnunbuwywl  hGnwlywph  Jwwnpwpwgdwl
wwjdwulbpnd ywpnn § dedwlwy ng nhuwyht, wnwyb] wwwhny
wywnhdutph  UWywwndwdp  wwhwlswplyp  Lwwuwnbind — wyn
wlywnhdubph qubph woehu b, thnfuwnwndwpwn, wewyt) rhulwihl
wywhyubph, ophlwy wpdtenebtph qubph qquih UJwquwlp
Upryniupnid® inlwhl - inuinbunejnililbph - hwpuwnnejwl - Ewlwl
Jwup Juaqunn Ugdwé wyinhyubph qubph bquwgnip bu Juwwuwinh
uwwndwl wah 2wpniuwlywywl nwlnwnduwlnp:

Swny L gk, np huswGu wnwppbp wynmhdubph qubpnud, wjbwbu §)
wnunbuwywl gnpdwywiubph thwuwnnwgh Jwppwagdnd wnpntu huy
Lywunbih BU yEpnugjw nhulybph Uyniewwlwgdwl npn2 wgnwyubp:
Uwulwynpuwbu' wnwnpkn hwuwnwwnnienitllph Unnuhg
wlgywgynn  hwpgnubph  hwdwéwi, wpdwlwgnynd &
uywnnnwiwl  Juuwhnipywl gqqwih  wuynd  thwunwgh
wpnwhwyndtind  twb uwwennuywl  Jwppwgsnd:  Wuwbu'
pupwghy wwpjw hnuwphu UWUL-nd JwUpwdwfu wnlnnipp
Lwfunpn wdujw Uwndwdp Udwagbp § 2nipg 1%-nyd, dtpghu
wdhulGpht Lywwnynd £ wwhwlgwpyh enywgnd wugwnd gnyph
2ntyuynd: Shuwluwywl oniywltpp Lu npngwyhnpElu guwugnd Gu
ybpnugjw| nhuytnp, Jwulwynpwwtu® S&P huntipup Ybpght wduyw
pupwgpnid Uywab & 2nipg 5%-nu, huy Lwdeh qutpp’ 2ning 4%-nd:

Swdwgfuwphwjhu wnuwntGunte)niunwd wnunGuwywl
hwpwptnpnyejnilbtph L WUL-nwd inbnGuwwt puwnwipwwlniejwl
oning  wnlw  pwpép  wunpngnyejnilp Ywpnn £ bdwlwwnhy
pwgwuwlwl wgnbgnuyejntt nibblw] Lwlb w) wpwewwnwp L
qwnguwgnn wnuwnbunyejniutnh, wnwehl hbpehlu Gypngnuinne W
Qhlwuwnnwuh Ypw' Lwwuwnbind Jurnigdwspwihl  fulnhplubpny
wuwjdwlwynpdwd  UGpphu eny.  wwhwlgwpyh Gpywn
wwhywldwup Ywd funpwgdwup: 3wnpy £ UG, np 33-nd
wpunwnpyué  wwpwuplbph L Swnwjnuejniltph  LWjwwndwdp
wnunwpht wwhwlswnyh enywgdwl b UGpdndynn wwpbuw)hl
wuwpwlpltph guwuynww)htu wgnbgnyejniultpp Ywpnn U Jwuwdp
sbGqnpwgytp 33 Gpyph rhuyh hwybwytwph hwjwlwywl wbhg
pfunn  quwoéwiht  wanbgnuyejnilttpny:  Uhwdwdwlwy, hwayh
wnubny 33-nwd wpnbu huy Gpywp wwhwywuynn gwdn guwbwhu
Uhowdwyjpp, Ugdwé ugblwph Unipwywlwgndp ywpnibwynd £
quwtwjhb uwwunwubph wugwuywih UJwaqdwl rhuytn:

Ldwl hpwyhtwynd, wrwelnpnybind hwuwpwyniejwl  hwdwn
LJwqwgagnyu  Swfuubpny  quGph  Yuwynunejwt  Lwwwnwyh
hpwagnpodwl hwuduwnniejwdp, 33 UR-U wtwp £ npnbgph 2nlywih
uwwunwutph hwdtdwwnniejwdp pwnwpwywlntejwl
wnynuwnpnyph wnwdbp Yupny bJwqdwl ninp' dhebwdwdytn
wwhwlgwpyp fupwlbnt W quwép phpwiuht  Unuinbgubn
luywwnwyny:

Uofuwphnd inuinbuwlwl puwnwpwywlnyesjwl yepwpbpjug
pwnan wunpn2nejniup dbdwuwtu wywjdwuwynpyws £ UUL-
h tnunGuwywu b wrbinpwiht puwnwpwywlniejwdp:
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Unpjnipp’ Economist Intelligence Unit (EIU)
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QoSwuywwnybp 3.2.12.  Uldwlwlywl  wprynibwybun GSwuwwwnybp 3.2.14. Unnblh Yypw hhdudwsé quwbwhu

thnfuwndtp, hunkpu uwwunwubph guwhwwnwyw (12 wdhu hGwnn), n/wn, %
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QoSwuwinybn 3.2.13. hpwlwu wpnniuwydbun thnfuwpdtp,

huntpu
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Swjwuinwh 3wlpwwbnniejwl

YEuwnpnuwlwl pwlly

Urnynuwy 3.2.1. Shwwyht U b £ ugEbwnpubph dwypninunbuwywl julfuwwnbunduGph wdthnthnd
dwunwgh tnyyuutp b inhwwhtu U b P ugbwnpubph Yuwluwwnbundubn

Upunwpht hwndwd
UUUL-h inuinbuwyul wé %, hpwywl wé 2.6 2.8 2.6 1.4 2.0 1.8 2.3 1.9
GUpngnunt tnuwn. wb %, hpwywu wa 0.4 0.7 1.0 0.0 1.2 1.0 0.9 1.5
MnwwunwUh inuin. wéd - %, hpwwl wé 3.0 41 2.0 0.8 2.1 1.9 1.6 2.0
UUL-h quwt Uhohl, % 4.0 2.9 2.6 1.7 2.1 0.8 2.0 1.0
Gypngnunt guwt Uhehl, % 5.4 2.4 2.1 1.5 2.0 1.2 1.9 1.4
Mnwwuwnwlh guwb Uhehl, % 5.5 8.4 6.3 6.8 34 4.3 4.0 4.1
Lwyreh ghu nnjwn/pwnby 82.6 80.5 73.4 72.2 69.9 68.5 68.3 66.8
Mnush ght nnwp/nntlw 8472.1  9142.1 9393.7 9213.1 9541.9 9212.6 9570.8 9212.7
$UO huntpu huntpu 1241 122.0 127.3 125.4 125.0 120.7 121.8 116.8
LEpphu nmuwnbunyejntl
Qubtp
QW w/wn, dwd. 0.6 15 26 2.4 3.1 2.9 3.0 3.0
dtng, %
UwwnennuluitigUenh w/un, dhght 2.0 0.3 2.5 23 2.9 2.6 3.0 3.0
huntGpu %
N wpinwhwltih ynain /i, Upehl, 4.8 2.5 3.1 2.8 3.9 2.4 3.3 2.6
qubp %
Swdwfuwnl GYwdnin
3uU Jdipn npwd 9453.2 10127.1 10955.5 10714.5 11481.4 11185.9 12119.7 11966.7
LU % hpwywl w6t 8.3 5.9 7.0 45 47 41 47 6.1

Swpnnibwyniencup hwenpn Eonwd
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dwuwnwgh nywubp bW inhywihu U b A ugbbwnubph Yuwufuwwnbunwdubp (2wpniuwynieniu)

Swjwuinwh 3wlpwwbnniejwl

YEuwnpnuwlwl pwlly

Mwhwlgwipy
Uwywnnd %, hpwywl wb 9.0 1.6 8.6 5.2 5.2 2.2 3.0 6.3
Tjﬂ;”nlﬁh %, hpwywil we 28.3 -22.3 9.9 9.9 3.4 3.4 6.2 6.2
tﬁ:ﬂ#ﬁ”" %pnulwl wé 5.6 6.8 9.8 5.8 5.5 1.9 2.5 6.3
:ﬂr‘ﬂ:l'udll:ﬁ:‘:ﬂ"“h %, hpwywil we 10.1 1.1 17.9 12.1 4.6 3.9 4.6 5.9
?;nﬂ;“nlmhbn** %, hpwlwl we 27.0 1.5 47.9 47.9 11.5 11.5 4.6 4.6
hul?r’u”;t EL‘L‘&J Uhe- o hpwluit wé 36 15.2 5.1 3.2 17 0.6 4.6 6.5
i‘:{;w "hf’u“l'l'l‘“ J %, hpwlwl we 30.7 35.6 -19.8 -24.0 2.8 0.4 1.7 4.7
El:""'l‘l'nll‘b?“l‘l'r"' %, hpwywil we 30.2 31.4 19.7 -22.8 3.0 1.2 1.8 55
Cupwghy hwzhy
#LZL;LLI[]ELELT JUUULnnp 2032 -590.2 -944,4 -1368,4 -1190,7 -1488,9 -1383,6 14131
;%ﬁgﬂ}um JUUUULRnp 9790 7392 855,9 787,5 855,9 806,0 834,1 8253
Olpwghyhwohy — UUUUL pnwp 5563 -1040.9 -954,3 -13783 11323 -1480,4 -1347,0 -1385,3
E&:ﬂ"gﬁﬁj tjfh”'! Fulnudl 0.8 23 3.4 5.2 4.1 5.6 47 -5.0
;ﬂﬁiﬂgﬁhbn tfhnﬂ Fulendd, 41 6.2 3.0 3.0 3.0 3.0 2.8 2.9
OUpwghy hwahy tjfh”“ Ful-ndd, 23 2.8 3.4 53 -3.9 5.6 45 4.9
MNEnwwl hwnyud***

g#ij{‘:ﬁnﬁnﬂhﬁbn dipn npwd 2358.6  2573.5 2,837.6 2,837.6 31232 31232 3,458.6 3,458.6
zttfuﬂ‘ﬂrfﬂl‘hbn dinn npwd 22219 23909 27203 2,720.3 3,047.0 3,047.0 33588 3,358,8
Owfuubin dipn npwd 2550.2  2892.6 34417 3,441.7 3,629.5 3,629.5 3,849.8 3,849.8
Mwlwunipn dipn npwd 1916 -319.2 -604.1 -604.1 -506.3 -506.3 -391,2 -391,2
Emgﬂr?l}lnbnnhﬁbn tfhnﬂ Fulendd, 24.8 25.41 25.9 26.5 27.2 27.9 28.5 28.9
;ﬂﬂ#ﬁhbn E,jfhnﬂ Ful-ndd, 23.4 23.61 24.8 25.4 26.5 27.2 277 28.1
Owiuubp tfh”'l Fulendd, 26.8 28.56 31.4 32.1 316 324 31.8 D
Nwlwunipn b2hnp LU-nu, 20 3.15 5.5 5.6 4.4 4.5 9 33

%

* Wunthbwn hwdwfuwnl Ynunwydwl thnfuwntl UR-h Ynnuhg Ubpywjwgytint E vhwju hhduwywl dhgngubph hwdwhuwnel Ynunwydwl gnigwuhop, pwlh np 44-h

ynndhg hwadwpyynn Uyntewywl 2pgwlwnnt Uhgngutph wwawnutph thnthnfuniejwl gnigwuhop hwadwnydnd £ npwbu hwadtlyornn hnnduwé b ¢h wpunwhwjunnd

hwdwfuwnu Ynuwnwlydwl hpwywl swywutpp: SE'u https://www.armstat.am/file/article/sv_04_19a_112.pdf
** MEinwywl Uepnpnwdutph thwuwnwgh gnigwuhaubpp hwdwhudpyws pyniebh Yuwhwnw swiuubnl B, huy Yubfuwwnbunwubpp hhdudwé BU tndjwp ywhht welw

2025-2027 re. yapwlwydwd dwypnapowlwyh Jpw:

*** 2024 pwywlh pjnigbh gnigwuhoubpp WA quwhwwnndubpl Bu: 2025-2027 pre. gnigwuh2Ubpp Uepywjwgywsd U 2025 p. whnwywl pjnigbh bwfuwgsdhg L
wtwnwlwl UdO0 -hg:
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