oSurerur3u mNuyunb
LB MULENT ZUSUUSU LU

Zunljfn Qupupul’

Fuibugh punkp ' onwpbpypu ninnuih tkpppnudukp, ONUrL-h hnup, ubkp-
npnidwjhtt punupwlwbnipinit, ynnkighwy tbppponudukp, tbpppniudwght

Uhgun]uyp, juwhinw phiwpupm pynid:

Ukpnpnudubpp nbtnbuwlwb Jjutph Jupbnpugnyu wwpp kb, npnbg
tyuwwnwlp hhdbwjuwt juuyhwnwh Jkpupununpnipniit nt inpugnidt k:

Ypwtp hpujubwgynmd Eu ptiyybu gpudwljub dhengubnh, qupltph,
wpdbpnprtph, wuytu ) owpduljut nt wpwpd gnyph, dnwynp ukthuljw-
umipjut, gnypuyhtt hpunitpubph dbke ubkpppnudubph dhongny: Owwnp-
Epypu munnuh tkpgponudubpt (ONLL) hpkug htn phpnud Bu pupdpnbkjutn-
nghwjut vwppwynpnudubp, wppynibwdbn junwupnud, tywunnd Eo
unp wohtwwnwwnbnbph unbnddwp b wykjwgunid hwpluwyht Bjudnintbpp:

Cunhwipwybu, onwpbpypyw ninnuljh ubkpypnudubp o hwdwpynud
wpunwuwhdwiyut Epputph puybEpnipnibubph juinbunpuljut juyh-
nwnid junwpyws 10%-hg wybkh swthny ukpgpnudubpn:

Anpstwlutnid nwppbpynid B OfliL-h hnup b ONiL-h wWwowp
hwuljugnipnitubpp: OML-h hnupp unynpuwpwp dbly mwpnd ubpgpdus
gnudwpubpt &b, hul] quwowpp wpnuwuwhdwiyuwt wnhdubph punhwinip
wndbpt k vy wuwhh:

Ownuptplpuw ninnujh ubpgpnudubph wdp uydwbwynpdws k wwb
qupqugnn bpypubkpnud tkpjuynud pupwugnn punupuljut b mbnkuwlub
thnthnjunipnibubpny: Yput ppwtnud B twb donnyppudupuljut punu-
puwlwt hutunhunmunttph dbwynpnudp b onijuyuljutt hwpwpbkpnipni-
ubph htnwqu qupqugnudp: B skup jununid ONiL-h Jpu gnpujugdwb
npulub wqpbgnipjut dwuht:

“Znudwihinnwup ghnnipniuubph pntuwunwiyut wwnbdhuyh wwnbdhlnu, jpugpnnubph
Uhowqquyhtt Uhmpjub winwd, ypndtunp:
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bty Jtpwpbpnud L ubpppmudubph npnuljh  gppuwuwwndwnubpht,
wwuw, punn hu, wyy hdwuwnny jupbnpynid Eu wprnwuwhdwinid Jugwnph
Uhongny onijwubph puyuyunudp, wprnuwuwhdwiyub pbuniputtph (ghwnk-
1hp, hnudp b wyjt) Aknpphpnudp, punupuljut Ynujpbn btywwnwlutph hpw-
Juwbwgnudp b wyji: Cuyy npnud, ubpppmudughtt wdwbophtiml] gnpénitikini-
pynttit hputputiuginud b h huphd wylhuh wnpniptbph, huswhuhp k.
e ukpppnnh ubthwlwb dhgngubpp (wunpunhqughnt dwuhwunidukp,
owhnyp, ppudwljut Ynunwlnidutp b wyb),
e tnjuwnnt dhgngubpp (pulltph Jupltp, wy) juquulbpuynipnitbph
thnjuwnnt dhengubp),
e Ubpgpuydws dhongubpp (pwdubwnndubph b wy] wpdbpnpbph
Juéwnphg),
e dhongubp pnigkhg b mpunwpnigbinuyhtt hhdtwnpudubphg:
o Zwjyuwuwnwinid wydd gnpénn ubkppponnubpht upkh b pwdwul) Eptp
hath.
e uthjninpwhuybp,
e Lpyph gnpdwpup b hwpwhwyn spowttbph htwn juwydws wmudhup,
e yJbkpwqquyhtt puybpmpmitubph dwubwdnintp  (ophtwly, HSBC
putlyp),
e Ukpypnnukp, npnup Zwjwuwnwt b il wpwtg juwybtph b swtnpent-
piniutbph:

Puyg b wyjtybu, onwpbplipuw ninnuljh ukpppnudutph hwpwpbpu-
Jut swjuwutpp Zujwunwunid Uks sk: Ophtwly, 2012p. uljqputipht ONLL-p
Juqul) & $7.9 djpg (mupkljut ZLU nnlynup)t:

Zudwjpiwnt ukpgpnudubph dSwjuwjukph Jpuw kS wqpbgmpnit G
ponunud dhgwqquihtt juquuljpympnibubph Ynndhg npjus Jupltpp,
npnup wykjugnpl] Bu whnwlwh gqupupp: gniqujhtt jupuwspny wdktw-
hunonp  Ukpppnudubpp Juwwuwpdl] o hbnbjwy gninbpnud (Ui gpud,
2016p.).

1040 wnruptqghpp, 2012, 2013pp.:
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¢ Ghunwljwb hbinwgnunnipiniuubp b dowynidukp 10.3

o Zudwlwpghsubtph, fEupntwht b oy hjuljul, 891.2
EEjupntuwghtt vwppwynpnidubph wpwnpnipnil

¢ Ogquuljup hwtwénubph wpynibwhwinid 219.4

¢ Ubkwnwnukph wpunwungpnipni 1781.75

o Tudhsputiph wpununpnipni 7574.8

¢ Pniuwpnidnipinit b whwubwpnidnipnil 3510.5

¢ Ubkwnwnubph wpynitwhwinid 17845.5

¢ EjEjunpuwlwinipjul, qugh, gnnpont b juynpulj onh 4055.7
dwnwljupupnid

¢ Swdwpuhti mpwbuynpwnh gnpéniubknipini b onuyht 135.5
wnpwbuynpunh gnpéniubnipnil

e Dhtwbuwlwb vhpunpnnipini (pugh 119.7
wwywhnywgpnipiniihg)

e Ulpwnd gnijph htiwnn juyydwé gnpéniubnipnil 9063.0

Ljwwnkh E np ghipuu &nin hwdwpynn npnpubbpnud jud tbp-
npnudukpp phy B, Jud b punphwipuwybu sjui: ‘Ljwwnh miubkip wpweht
htppht pwpdp wnkjuninghwubkph nnpup b gniquunbtnbunipniup: Onph-
twl], wuhwlwt npny Ephpubpnid (Qhttwunwt, Unpbw b wyjn) hojuwtne-
piuubpp Jupswntnbuwljut (swljutph ogunugnpddwt Uvhgngny ukp-
npnudikp Eu winid nbtnbunipjut ghpuju gnintpnud: Zudwlwupshp Gup,
nn ubpjuynud Zwjwunwihtt withpudbown £ wnwehtt hipphtt ninnuljh ukp-
nnudutp ubpgpuyb] munbunipyut ghpujuw hwjnwpupus gnintph qup-
qugdwt hwdwp, npnup, ptwlwbwpwp, mnklgynid i mkutuninghwljub
unpuUnidnipinitiibpny: Uhuyt pt wyn ubkpppnudubph pwn JES hnupp
npnowlh Yuwbg k) nith wyt hdwuwnny, np wt upnn b dbp mbnbunt-
pintup puunuywpnk] tpunktuhy mbnbuwlut wgh, husytu twb hwtqkg-
k] nhuniputtph wpunwhnuph: Quwyws npuit, Zwjwunwiunid onwpkppu
nipnuljh tkpypnudubpp whnh ppwil] wpynibwpbpnipyut pupdpnbjuin-
Inghwljwt gninbkpnud:

bus JEpwpbpnid £ onwpbplpu $htwbuwljus ubpppnidubpht, wmyw
nu whwnwlwbt yupwph pinh wykjugdwt yupuqund £ whwnh hpulw-
twgul) dwypwhbn wuhpwdbpnnmput nbwypnid b nu hwdwpl] dhwyt
npybu Epiph wpunugpujut tbpndh wdpuwiundwt odwunuly gnpént:
bull whwnnipniut wydd £ wnwowwnwp ntp whwnp £ hwnljuguh dwubwynp
Antwpinmipniuubpht:
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“thnliu 1994p. punnitdws «Ounwpbkpipu ubpppnudubph dwuht» opk-
pp U wyp opkunpuljutt wluntp, pwth np Zujwunwup nupdl) E dhowg-
qujhl, wyy phwquyunp Juintwlupgnn wqpkghly dwpdhuubph winud,
onwpbkpipuw ubkpypnnubphtt npnowlh Juunwhmpmit ko ubpobsk) dbkp
EpYyph tqundwdp: Ukq dnwn pipwugnn punupwljub b mbnkuwlwt thnthn-
humipnitttpp, dnpnyppujupujut punupwljwt htunhnnunubph dbw-
Ynpnidp, U np Juplnp £ onjuyuluwb hwpupkpmipinibitph hbnwqu sw-
Junuip tuybu pupwind ki onwpbpipu ninnujh tkpppnudubpp: Uy
ubkpnpmudutpp puuwljuwt wenudnyg nhnynud kb npybu juyhwnwh dhowg-
quyht gwpd, vwfuy tkpyponp jupnn £ npudwnpl) bwb wy) nhyh wy-
wnhyutiph wbkupny, hswhu, ophtimy, Zuywunwh wnndwlwywih $htwb-
uwut jurwdupdwt hwtdunidp (fnuwnndht: SEnh £ niubinud twb
pudubnhpujut juyhwnwh hnpwbwlnid: Ophtiwly, (rnuwwnndp dtnp k
phipl] Ubdudnph wunndwluyumbh npnowlh pwdiubdwu, thnpwpkip hp
pudubwnndubph vh dwup mpudwnnpb] B wnndwlwywuh:

Cunhwunip wndwdp, minnuijh Wbpppnudubpt niukt hbnbjw gpow-
wuwwndwnukpp.

1. Upunuwuwhdwinid qudwnph dhongny snijutkph plunjuyunid
2. Upnnwuwhdwiyu nkuniputibph dknppbpnid (ghwnbjhp, hnwdp b wyjh)
3. Punupuwlut btyuwwnwlubph hpujuwbwgnid:

b nbw, UMNZ tpypubiph dbe Zujwunwuh ubpppnidughtt dhowjuyphi
npjws guwhwwnwlwbhubpp jujwgnyuttphg G, hull ubpppnnubpp dbp bp-
Yhpp hwdwpnd &b gpughy ubpppnidwhtt mwpwsp: Uquun onitjuyuljut
hwpwpbpnipnitubph mbuwtlynithg onmwpbkpipuw ninnujh tkpyponidubpp
dtntnnt Lt ubpypnud uwnwpynn Epypht b wyt Epypht, npnknhg fuwnwp-
Ynud | tbpnpnudp:

Cunhwinip wodwdp, ukpgponutpp, husybu witwpltghtp, jwjunt-
nwlul whuuwihpubp nmuky, hul] Zuywunwip, h Ybpen, qpuynid £ ubkp-
npnnutnpht, puth np whnwlwy, hwuwpujujut b gnpswpup opowtiuly-
ubkpp pug ki npuw hwdwp:

b nty, thnpdwgkinbbph quwhwndudp’ hkig huyulwb uhymnpl k
onwpkplpju nunuiyh ubpypnudutph ppufjubugdwt gjjuunp wnpynipp,
nph ubpppnudubph dwuwip ukpppnudubph punhwinip Swduwh dke Yhuhg
wybh
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Puwljwbuwpwp, onwpbplpu ninnujh tkpppmudubph wpynibwybn
hpwgnpsdw gjuuwynp twpwyuwjdwip punupulub gppuyundunutpt
Et: Udbkiht, punqupwluwb wju qunuithwupwjununipmniip jupwywpnipju
punupuljutnipjut jupbnp gnpént k, pwth np pnnp whnnmpmnibubpt b
dudwbtul] wp dudwtwl] jud wewljgnid Et ON1'L-h hpuljuwbwgdwp, jud
£ hungpunnuinid npute:

Uhw pk htiswhuhtt E ONUL-h wunlbpp 2012-2013pp. (Uniuw] 1).

Ungniuwly 1
Ounnupkplpyu nipgulh dhpppnidbabpn 22 inlnkunyppul ppwlub b
Splbuwlull hunnywsabpnid (2013p. hnibywp-dwpw, Ujh gnjup)

Ne Gpynpukp Swpbljwui
1 | dpwbuhw 230.4
2 | (kniuwunnut 90.6
3 | Upgkunhtw 51.3
4 | QEpdwthw 50.7
5 | Cykguphw 43.7
6 | Ukphkywt Ynqhubkp 23.6
7 | Uks Pphunwuthw 13.8
8 | Lhpwlwl 13.6
9 | Lhjunkuownbju 5.8

10 | Yhypnu 5.3

11 | Uhpbnjwunutp 4.3

12 | [jmipubdpnipg 3.5

13 | GUL 3.9

Zbmwqu Uh pwth wwphubphtt  wpdwbwgpdt; Gu  npnpwlh
thnthnjunipnitubp (nk'u Unjniuwly 2):

Ljwwbih E np npnp Epypubp (Yhwypnu, Lhpwbwb) wdbjugpt; tu
qnun hnupbpp, hull junonp ubkpypnnubp ntuwunwtt nt dpwbiuhwb hig-
hts yuwwndwnutpny wyt tduqkgply Eu: Fuyg b wytybu, ubkpppnudwghtt pw-
nupuwljutnipniup Enk) b dbwnt £ 22 junwdupnipjut punphwinip nbtnk-
uwjut punupuljutmpjut pununphsutphg dkhp b Gpiph munbuwlju
qupquguwl jupbnp dhongp:

Qutwnp k Unnwitiwy, np pun tkpppnidwght Yihduwgh b phqubuh pugnt-
piut wunhdwuh dbkp Ephhpp UNZ wiwpwspnid wnweunwpubkphg

PUkpwnnd £ dhuyt pudubnhpujut juyhunwnid junwupgws ubpypnudubpp:
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‘Uoklp, np, ophtiwly, wytyghuh junpnp tplhp, husyhuhtt Qhttwunwtt b, kp-
ohtt lnuphubph ntnbtuwlwt pwpdp wdh hwdwp Wupunwlwb £ onwp-
Epypw nupnuyjh ubkpgpnudubpht, b jupwdwpnipmnitt wdbkt jepy nu
hupwtinud E:

Unginiuwly 2

Ownnupkplypyu nignuilh Ghpppnidakph gnin hnupbpn
plyh Zuywunwb 2014-2016pp. (1Ujh np)

Ne Gpypukp 2014 2015 2016

1 | Dniuwunwl 42646.5 35983.3 26290.5
2 | UUU 440.3 8231.8 2109.5
3 | ShpUwiihw 19814.3 630.1 571

4 | dpwbuhw 5785.6 34968.6 3385.9
5 | Ywbwnw 213.9 2334.6 -

6 | Yhupnu 3963.2 5301.3 34583.5
7 | Upgkunhtwu 6706.4 12504.2 3505.5
8 | Cyljguphw 9715.7 41052.2 92.9
9 | Lhpwtwt 466.1 5061.0 15765
10 | Puuujhw 452.2 2367.1 1879.6
11 | Uy tplypukp 10810.1 5741.4 8710.7

Utp tpypht punpny k twlb hwdwwnbn dkntwplnipniiubph unkns-
dwl hpkl wppupugpus ypulnhjut jwnh mikbwn] twl Eplpoid
wnlw thnpdwnnt gnpswpuputph Unnnuynp judpupwtwljh wewynipmniup:
Zwjuunnwih junwdupnipiniup Ypghtt nwphutphtt onwpkpypu ninnu-
Uh ubpppnudubph hnuptt wtjmgutint hwdwp ns phs dhongubp b dwjuuly,
nph wpyniupnid Epypnud unbnddt] B hwdwywnwupwt Eipuljunnig-
Jwépubp b nph dhongny htwpuwynp £ wljuu k) tnp hnupkp:

Uw, hhwplk, twb dtp munbunipjubt dwubtwynpigdut nt wquunw-
jutwugdwt wpynibp b bull mtnbunipjniunid wnw dhwnidbabph huinpew-
hwpnidp, phuluwinupwp, jubSwughh uyn hnupbpp: &Y paphwipuwbu, bpk
wppruphnid wpunuppnipul gnpdnbikph wquwn swpd s hbkp, wyw wdkia
Uh Ephpp whnp wpununpbp ppkl wihpuwdbon wdkh pub, hlsp Ghpwih
qlulipnh wah:

Utp Epyph jurwupnipjniip ppwjuniunid £ onwpbppju ninnujh
Ukpypmuditpp wpwewpltny twl wjiyhuh wpnnumpeniubbp, hisuwhuhp
Et hwuplytphg wquunudp, Jupltph gusdp nnlnuwnpniypp, wdnpinhqughnt
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hwunljugnidubph wpuqugnidp b wyji: 6 punphwipuwbu, hnipptjung
tphpp whwnp E quph dhpn tkpypnidwihlt punwpufubnipnit b unspl-
nnubkp sunbnsh ONLL-h hwdwp: Ujuop dkp tGplhhpt onwpkpypyum ukp-
nponubphtt jupnn £ wpwowplt), wuktp, tjudwnwhwplh, gniypwhwplh b
unghwjulwt wwywhnynipjut hwupykph wpnnumpmnibubp: Uqquphtt wb-
Junwbgnipjut mkuwtlnithg ntnbtunipjut npnowljh &ninkpnid httwpw-
Ynp k vwhdwbwthwlt] onwpbpypyu puykpnipniuutph pudhup, npytugqh
Junwquwpnipniip jupnqubw JEpuhuljl) dkntwplnipniup:

b nbw, woluwphh pnnp Ephputpnud dudwbwl wn dudwbuy tdwb
vwhdwbwhwymdibp Yhpunymd b J§wpughtt hwpklonh Jpw pnnus
puguuwljut wgpkgnipniup dbndknt mkuwblyniuhg, b owhwgpgemid Eu
nbnuljut pultpnipnitubpht tkpppnudubp juwnwpl) tkpphtt onijuynud,
npybtuqh dhgongubpp dtwt b woiwmwnmwnbnbpp unbndytkt hjnipptjung
Epypnud:

Utp Epypnud ubpluynid bwpapuwnpbh £ wupynibwpbpuljut jud nk-
ntjunjuljut mkjuninghwttph gnunhttph hhdunwdp, npp npnowlhnpk
Jupwih gnpénn b wynnkghuy Gkpypnnubphtt npybu gipulyu spugpkp: b
ntiy, upkup, np 2000p. nEnbdpkph 28-h 22 Jurwwpnipjut thuwnh phy 58
wpdwbwgpnipjudp nbnjunjujut wbkjunnghwttpp Zwjwunwinid
Swtusyby B mbnbunipjut gipulju §nintphg dkhp:

Nupowgpuy k twlb 22 wnbnpughtt pwbljipnud ONUL-h phtwdhlub
(nk'u Ugyniawly 3).

Ugniuwly 3
2Z wplnpuyhl publbpnid junnwipyws onwpkplpu bkpppnidikph
phlwdphuyh dphohl gnigulipolkpp

Ouwnwpbpypu pugudkup ukpgpniudutph dhohtt m&h mbdy (%) 125.4

Ouwnwpbtpypu ninnuyh ubkpypnudutph dhohtt wmgh nkdy (%) 128.8

Pudubnhpulwt juyhnwnd juwnwpjws onwpkplpu

ukpnpnudlibph dhoht wgh nky (%) 121.9

SYjuutpp gnyg bt tnwihu, np onwpbkpypu ninnujh ukpppnidubkph
Uhohtt w&h mbdwp thnpp-hus gipwquugnid k punuwdbut onwpbplpyu ukp-
npnudubph b pwdubnphpwlwt juyhunwnd junwupjus ownwpkplpu
Ukpypmudutph wéh wkduybpp Juqubing 128.8%: Puyg b wjygku, 22 wnb-
npuhtt putjbipnid juunupus onwpbpipu tkpppnudubph b ppuw pw-
nunphyttph wéh dhohtt nkuwbph nwpplpnipyniup qquiph sk: 22 puliljughty

68



«21-pn MU, phy 4 (80), 2018p. Z.Qupupyurly

huwdwlwpgp by bu jupdws kE onwpbpypyuw juyhwnwhg b ubkpgpnidughu
wnbuwtlniihg qpuyhy t tpwug hwdwp, ntunh Jkpohtt mwphutphtt pw-
gunpdwl] wpdtpny ON1L-h wmulnd sh qputigyty:

2014-2015pp. Ujwwdl) E 22 webwpuwhtt pwultph tkpgpoidught
qpusnipyul, hknbwpwp' onwpbpypu ngnuh kpypnidubph whynd,
npp wuwjdwbwynpws E puwtljtph gnpéniubnipjut wppynibwgbnnipiul,
Uwubtwnpuiygbu’ swhnyph b swhm pupkpnipul gniguwihsubph wilnid-
ukpny!: tw Jupnn kE hwigqkgub] njnpinhg juyhwnwh thwpuntuwnh:

Zudwohiwphwyhtt thnpdp yEphwk] E twb onmwpbpypu ubpnppnidik-
ppt wnlyynn juplinp wjtwhuh hwpgtp, huswhupp &b plgmbng plypnod
putwywhywbwlwb pughptbph whnbunudp, woltwnmwiupuwhtt Wuydwbtk-
nh b widunuwignipjut phwuqujurenid dhgngubph wntwnbkunidp, munbunt-
pjut Juplbnp npnpunbbkph b wqqujhtt juwhwnwh hujnnmpjut Ynpniung,
Epinhg uwhwwih b owhnyputph qutquswjhtt wmpnwhnupp:

Uwljuyt Zujuwutnwtt nith wjthwyn wowybnipyniuubp, husp jujuw-
nbuwlwt hnyubp b ukpotsh] wnunbkughw) bbpppnnubphti: 7w wdbkuhg
wnwy Epipnid dbwynpjws gudp pphwshtt hpwyhdwln E: Uniu Ynnuhg,
uwluyt, ubpypnnutphtt wthwiquunuginid Bt dwpuwnnippbph b dwpuw-
jht Jupywpupniput dwliwpgulp, hwpljughtt gpogpubpp, dwphuinhy
Junnygubph wpjunipmniup b wyjhe

B wyuy by, wpnkt 2016p. Zujwunwth mbnbkunipjut hpwuljub hwwn-
Jwbdnid juunupjws onwpbkplpyu ubpppnudutph qnin hnuptpp juquly ko
81.6 Ujpy npud (Unwin $170 Ujh): Uyn pynid ownwpbplypu ninnuljh ubp-
npnudutph qnun hnupbpp Juqudt) B 62.7 djpg gpud (Unn $130 dj)% 2015p.
onwphkpypu ukpgypnidubtph qnun hnupbph swywp tnkp | 118.4 Ujpy npud
(Unwnn $248 Uju), hull ONLL-h qnuwn hnupkpp 69.4 Ujpy npud ($145 Uj): Uw
towbwlhnid E, np 2016p. 2015p. hwdbuwwn, pungudbip Gkpypoudibpp
Up&wnyky kb 36.8 Ujpn npudny Jud 31.1%-n1, hulj ONLL-p’ 6.7 djpy npu-
uUny Jud 9.7%-ny:

Upnku 2017p. hnitdup-hnithupt 22 wtnbkunipjut hpwlwt hwndu-
onid ownwpbpipu puphwinip ukpppnudubph qnun hnuptph  Swduwyp
Juquty t -$51.2 b, nphg onwpkpypyu ninnujh Gkpypoudubph Swuygp’
$35.6 Uji: Onwpbpypu ubkpypnudutph gnun hnuptpp hhdbwlwinid wpdw-

122 YR «Dhuwtuwljul Juyniuntpju hwydbtnynipniy, Gplwi, 2013:
29n1n hnupbpp hwoybnnt dudwbuljwhwnywsnid onwpkpypw tkpypmudubph gény unw-
gnulutph U dwpnidubiph wuppbpnipniuubpt Bu:
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twgnyby kU Qbpuhhg ($65.3 Ujl), Yhwpnuhg ($13.7 Ujl), TWUE-hg ($1.1 Ujb) b
Unipuyhg ($729 hwgq.): Uhwdwdwbwl, junonp onnwpbpypyu ninnuijh ubkp-
npoudubph qnun hnupbp wpdwbwqgpdty o SEpdwihughg ($15.7 djw) b
Uhwgjw) Pwuquynpnipjnithg ($3.4 dj): Uy hnuptipp gjjuwynpuybu nigy-
Jb1 Eu hwipupmyniiwpbpnipinin ($36.0 i), wupwpd gnyph htn juwyus
gnpdniubinipinit ($7.9 Uju), ogpudwwnwljupupnid, Ynninh, puthntubph Ju-
pwqupnid ($7.0 Uj0) b jugnipjut juquultpynd ($2.5) npnpubkpht: un-
onp onwpbkpipyuw ninnquih tkpppnudubph qnin hnuptp o wpdwbwqpyty
Ubkswdwju b dwipwdwu wnliinph ($3.2 Uju) nnpunnid!:

Epjupunl hkpwtjupnid  wpunwnpnipyut Swjwh wybkjugnidu
wthtwpht £ wnwtg thpppnudubph dkswgdwu: bulj ON1L-h hwiunby wpw-
k] «puug» Lt jungnp dwubwynp dkntwplmipniuubph thnpp pwdutntpkpp,
thnpp b dvhohtt dwubiuynp dbntwpynipniuutph nEjudupubpp: Ftwljwbw-
pup, ywhnwlwt dkntwplnipjnibiubph nhjudupubph wpdwqupn thopp-
hus wy) b Puyg b wyiygbiu, 22 junwdwpnipniip, 22 ntnbuwljwut qupqug-
dwt b whpppnudubph btwhwpupnipmniap whnp £ wbyuydwt guwnpuu-
nklt JEkpuwbbtpypnudubph b tkpppmudubph ppwtdwt ghpulju dpwuqpkp,
puwyj tip juwnwpkt wpynibwpkpuljut, gniquntntuuljut b nbnkjundwu-
Jwi wnkjinnghwibph npybu qhpwlw &minbph, gninhibph hhddwi
ninnipjudp, pwih np nu twb ubkpgponnubph guuynipniut b Uw wybkh
Jpwpdpwuguh dbp Epyph dwuhtt dbwynpdws ppuljut Jupluihop: bul
gnpwjugdwt wpnh thnynud Ypdwnyty bu thpppnudubph wpgbpubkpp, husp
Juywuwnh hinwhwnnppuljgnipyut b ninkjunuljut wmtuuninghwutph
qupqugdulbp npubku qhpuljw &ninkph:

Ujuyhuny, qupqugdut tkpluw thnynid ONvL-p unyuwbu Ukp Gplyph
wnbwnbunipiniup ppwtbnt jupunp dheng k: b Jtpen, wdku hus whwnh wuky
utip kpyph puppuyhtt punwpugnt hwdwp, pupdpugut) dwpnljuig wpuw-
nwywpdbpt nt pnpwlutpp, hul] wpnuwuwhdwiyut juyhnwiny wohuw-
unnn dkpbwpympymbubph Ejudinh wfbjh dks vwup panity) dbp bphpood
wpnwwnwywpdh duny:

Uuypu, 2018p.
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Zudyn Quipwipyul

Uiithnthughp

znyjudnid hbnnwgnuynid Eu onwpbpypu ninnuyh ukpgpoudukpp Zuywunw-
unud: Unulptin Jhdwjugpujut ymptph hhdw ypw gnyg E npynd ONLL-h
ntpp Epyph munbunipjut qupqugdwi gnpénid: Utinpunupd E juwnwpynid
wyy gnpénid wnwtdht tpypukph npht, ONLL-h hhdbwlwb nnpunubphtt b
&ninkpht: Cungdynid k onwpbplpuw ninquyh tkpnppnidubkph ipwwynipiniup
Jupunpugnyu npnpunubph hwdwp, npnpwljh hwdtwpupwluutp b guwhw-
nwljuutbp o npynid uinbtinddws hpwyhdwlhi:

3APYBEXHBIE ITPAMBIE MHBECTUIIMY B APMEHHUHA
Tamrer 3axapan

Pesrome

B crarse uccienmyerca coBpeMeHHas Ipo06yeMa NPAMBIX 3apyOe)KHBIX MHBECTUIIUIN B
Apmenun. Ha ocHOBe KOHKPETHBIX CTaTHCTUYECKHX MaTepHaIOB IIPOCIIEKMBAETCS
pons 3IIM B fene pasBUTHMA SKOHOMMKHU CTpaHbI. llokaspiBaeTcs pOJIb OTAEIBHBIX
CTpaH B 3TOM JleJIe M OCHOBHI oTpacau u cdepst ana 3IIM. AxkueHnTupyercsa 3sHaUYeHUe
BaxHenmux chep gt 3IIV u patorcsa onpenenéHHble PpEKOMEHJAIIUMY U OLEHKU CO3-
IaBIIEHCA CUTyallUH.

FOREIGN DIRECT INVESTMENTS IN ARMENIA
Hamlet Zakaryan

Resume

The article investigates the foreign direct investments in Armenia. Based on specific
statistical data, the role of FDI in the economic development of the country is dem-
onstrated. The roles of certain countries in this are discussed along with the main FDI
areas and sectors. The significance of the foreign direct investments is emphasized for
the most important industries and a number of recommendations and assessments are
made with regard to the current situation.
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