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Unbtwjununipjwt  ptdwih  wpnhwwunyeyniup:  <wdwluwphwihu
nuwnbunipjwt gnpwijwgnuwip hwugbgpb) £ wnwudhtu Gpypubph wnunbunyeniutut-
pnud ybpwihnfunwiubiph wuhpwdbonnyesjwu, npnug nhuwdhywu wwjdwuwynpyws b
nunbuwlwu wéh wnbdwny, npnup Bpyph wuwnbunigyniunwd Ywpnn Gu wwwhnyyuwd
lhub) onnwpbipypjw ubpnpnuwiutiph wynhy hnuph ywydwuubipnud:

Sunbuwlwu pwpbithnfunwiubph ppwywuwgdwu wnwphubpht L2< wprynt-
uwpbpnipjut hwdwpjw pninp §nintipp gunuynud Ehu wudfuppwn yhéwynud: Sni-
nwununbuwlywu wpunwnpwiph wpnwnpnygniut bwlwunpbu gty Ep: Ldwu
hpwyhéwly unbindyt| Ep twl shuwpwpnipniund b imunbunigyw dinw §ninkpnu:
Upryniwwpbpwywu  dGnuwpynigyniiubph swofuwwnbint - wwwéwnutiphg  dkyp
hhduwywt  wprnwnpuwlwu dhongubiph  dwojwdnipjut  pwpdp  wunhbwuu bp,
npwug wpunwnpnquwunygjwu  dwgnudp: Lenuwiht Qwpwpwnh  <wupwwb-
wniniund  hpwyhbwyh Jwwnpwpwgdwu hhduwlwu gnpdnup, puwlwuwpwp
hwunhuwunw £ Qwpwpwnwu hhduwhwpgp: Upryniupnud LEnbwght (wpwpwnh
Lwupwwbwnyeiniup hwjinudb) £ thwunwgh tnunbuwlwu opgwthwlydwu dby, L
nuwnbunipniup qupgqwund £ 6quwdwdwiht wwydwutubpnu: Unyw E ubpnpnuwutiph
wupwywpwpnuygyntt ng dhwju puryujudwd YEpwpunwnpngjwu wwwhnydw, wyg
Uwl wnlw wpunwnpuwywu ubpndh ogunwgnpddwu wnnuwing: Ldwu  wwjdwu-
ubipnwd, pwuh np LEnuwjht CMwpwpwnh <wupwwbnnygejniup snivh pwdwpwnp $h-
Uwuuwlwu b Ujnpwlwu nbuniputbp, onwnbpypjw ubpnpnuwiutipp nhnwpyynwd Gu
npwbtiu Ywplnp gnpdnt inunbuwywtu Jhbwyh pwpbjwddwu b Yuniuwgdwt hw-
dwp:

L€ wuwmbunipjuu yhbdwyh hGwnwgnunniyeniup gnyg £ wwihu, np onwnp-
Gpypjw ubipnpnudubiph ubipgpwydwu hwdwp wnlw Gu dh pwpp fuunhpubp, npnug
(nnwip fupun wuhpwdbown £ bpyph hbrnwgqw qupqugdwu hwdwp: Wn fuunhpub-
phu Gu yGpwpbpnud ng pwpbuywuwn ubpnpnwdwihu dhowywypp, ownwnbpynjw ubip-
npnuiubiph ubpgpwydwt ninpunp ng uwnwpjw hpwjwlwu nwownp, Phuwuuwlwu b
ontjujwlwu Gupwywnnigywdpubiph plinqungwgwsd |hubin:

Jdbpnugywy juunppubph Yupunpnigjwdp b npwug ghunwlwu nwnwuwupp-
quonuygywu ny pwdwpwp dwlwpnwyny b wwpdwuwynpjwsd E wnblwfununigjwu
ptidwjh puwnpnyejniup:

Chwnwgnuinipju tywwwyp b jutunppubpp: Unbuwfununigjwu hbinwgn-
wniERjut tywunwyu £ LU< numbunypjuu dby onwpbpypjw ubipnpnudubph ubip-
ghwydwt nwqiwjwpnipjut  nt whnwlwl  pwnwpwlwunipjwt  npnypubinh,
uygpniuputiph U npwtg hwdwwwwnwujuwu ghnwlwu hhduwynpndt ne dowynudp,
npp Yuwwuwh wwwhnygbint Gpypph  unghw-inunmbuwlwu qupgqugdwl  wpwgw-
gnuip:

LoJwd uwywwwlyubiph ppwgnpddwt hwdwp wwnblwfununyeniund wnw-
ownnyt tu htinlyw| hhduwywu fuunhpubipp.



e nwnuwuwuhpb b ybpnidt) LUK munbunygjwu qupqugdwu nhuwdhlwu b
wpnh yhbwyp, pwgwhwjnbi wpnwphtu W ubpphu gnpdnuutiph wgnbigni-
pintup LU nunbunipjwu qupqugdwu gnpdnid,

o dowyb) L€ ubpnpnuwihtu pwnwpwwuniejwu hhduwlwu uygpniupubipp,
npnup hhduwynpnw Bu ubpnpnuiubiph ubpgpwyndp npwybu’ unbuwlwu
Jujnit wéh wwwhnydwu b ptwysnipjwu YEtuwdwywpnwyh pwpdpwg-
dwu gnpdnu,

e pwgwhwjnb) ownwnpbpypjw ubipnpnuiubph ubipgpwydwu puwguywnnid
wnlw nhuybpp b wnwownnbip npwug Yuwnwywnpdwu ninnnieniututipp,

¢ hwojwpyb| onwnbipypjw ubipnpnuubinh unghw|-inunbuwlwu wpryniuwyb-
wnipiniup’ LU<L-nwd gnpdnn Ynuypbn Yugqdwlbpwnipjwu ophuwyny,

e pwgwhwjnb) LEntwjht Qwpwpwnh <wupwwbnnyeniund onwpbpypjw
ubpnpnwiubiph ubpgpwydwu ninpuninud wnw hhduwtuunhpubpp,

e wnwownpb) Lbnuwjht Qwpwpwnh <wupwwbwnigniunwd onwpbpypjw
ubpnpnwiubph ubipgpwydwu hhduwywu ninnnigjniiutip nu huwpwynpnt-
[eyniuttinp:

Lhwnwgnnnipjwu wnwplui b opjkljnp: <hwnwgnwniniejwu opjtiuinp LNL
nunbungnut £ L whnwlywu Jdwpdpuubph gnpéniubngniup’ ninnwd  Bpyph
wnuwnbunipniund onwnbipynw ubipnpnuiutiph ubpgpwydwt fupwudwup b wynp-
Jugdwun:

Lbwnwgnunipjwt wnwpywiu nmunbuwyui b jugdwlybpwwhpwlwlwu hw-
pwpbipnigyniuubph hwdwippt £ juwydws L<-nd onwpbipypjw ubpnpnidubiph
ubipgpwydwu b wpryniwwybn ogunwgnpddwu wwwhnddwup' npwbu Bpyph nunk-
uwwt qupgugdwu Yuwplinp wpwnwpht gnpdnuh:

Lhnwgnunnipjut wnbkuwjwt, dGpnnupwiwjwu b wnbntjunjuljwi
hhdpbpp: <Gunwgnwuinigniunwd wnwownpywsd futunhpubiph Ndwu hwdwp hhdp Gu
Swnw)b| wpnwuwhdwiywt U hwy wunbuwgbnubph woluwwnnyeniuubpp’ udhpdws
dhgwaquipt ywwhwwih 2wpdhu b npwtgnud onwptipypyw ubpnpnwiubph nbiphu,
npwbiu dwypnununbuwlywu qupgugdwu Jupunpwgnyu gnpdnuh, ubpnpndwihu
gnpdpupwgh wbuwlwu b dbennupwuwlwu hhdptiph U ubpnpnwwht pwnwpw-
Ywunyejwtu duwynpdwu, huswybiu twl Gpypubph dhowgqquiht munbuwywu hwpw-
pbipnyeniuubiph qupqugdwu hwpgbiphu:

Yhpwnyb) Gu hbwnwgnunnygjwut wnusynn punhwunip ghnwlwu dbpnnub-
pp' hunniyghw, nbnnighw, nwuwluwpgnuutp, hwdbdwunnyeniuubp, punhwupw-
gnwiutip, fudpwynpnuiubn, Yunnigwdpwiht ufwpwgpnigjuu, npwdwpwiwlwu b
nunbuwdwptidwwhywlwu dnnbijwynpdwi dninbgnidubip:

Lbwnwgnunipjwt hwdwp ogunwgnpdytip Bu L€ opbuunpwywu b unpdw-
whdwjht whwbpp, wqquiht Yhtwlwgpulwt Swnwniejwt ngjwiubpp, Gpypph
nuwnbunipjut yhbwlh dwuht hwoadbnynigyniuubint nu ybipindwlwu ntinbywnyni-
pinutipp, dhowqquiht  Yuqdwybpwnipniuubiph  wbnklwuagpbpp b wnbinblw-
njwlwu unyebpp: Npubu wbnByuwndwlwu hpdp' oquwgnpdyb; Bu  wunb-
Uwfunuwlwtu hbwnwgnuineniutbpnud,  deuwgpnieniuutipnd,  ghnwlwu  hnn-
qwétbipnwd,  wwppbpwywutbpnd, hwunwwnnieniuutiph wnbnbluwndwywu L
Jbpinwwywu ujnyebipnud wnlw wndjwiubpp, wwppbp ghnuwywuutph b hGnw-
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gnunnubiph thnpdwghwnwywu ybpnidnigyntuubipp W hbnwgnunieyniuubpp, huswbu
uwl blYunpnuwihu 2LU-ubipnd (hwdwguwugnud) hpwwwpwyywd unyebinp:

Uwnbuwlununipjwu ghnwlwu unpnypp b hhduwlwu wpnniupubpp:

Uwnbuwfununyeyniund  hpwlwuwgywd hbnwgnuinigyniuubipu nu gbpnidni-
pintuubipp hwugbigpt) tu dh owpp ghwnwlwu wpryniupubiph, npnughg ghinwywu
unpnyp Ywpbih £ hwdwpb) hbnlywubpp.

- dowyyty b wnwownnyby tu ownwnbpypjw ubpnpnwiubph ubipgpwydwu
ninpunnud 2018-2022ppR. whnwlwl pwnwpwlwunipjut hwjkgwlwnguiht ninnnt-
niuutinp,

- pwgwhwjnyt Gu L€ wnuwnbunipjut hpwlwu hwndwdnud onmwpbipynjw
ubpnpnuiubiph ppwlywuwgdwu gnpdnwd gnynienit niutignn nhuytinp W BERI huntip-
uh dbpnnny quwhwwinyb) £ LU<-nwd ubpnpnuwihu dhowdwyph gpwiydsnipyniun,

- quwhwwyb| £ onwnpbpypjw ubipnpnuubph unghw-tnunbuwlwu wprynt-
uwybiwnnipniup LN<-nwd gnpdnn Yuqdwybpwnigjwu ophuwyny,

- pwgwhwjnyby tu LEnuwht Qwpwpwnh <wupwwbwnnigniunwd onwp-
GnpYypjw ubipnpnudubph ubpgpwydwu ninpunind wnw hhduwfuunhpubipp b wnwyw-
nnybi Bu npwug nddwu hhduwlwu ninnnigyniutiipt nu huwpwynpniejniuubnp:

Chwnwgnunipiniuubiph wpyniupubiph gnpétwlw tywuwynipiniup:

Uwnbuwununipjut ghinwgnpduwlwu upwuwlynieiniup Yuywunid £ upwundd,
np wju qupgugunud £ hhduwlwu dninbignudubpp hwwnndy wofuwphwpwnwpwywu
wwjdwuubp niubignn Gpypnud onmwpbipypw ubpnpnuiubph ubipgpwydwu ynwlwu
pwnuwpwlwuniyejwu dywldwu hwdwn: Unblwfununipjwt hhduwlwu npnypubpp
Ywpnn Gu oguwgnpdyb) ubipnpnuiubph, dwutwynpwwbu onwnpbpypjw ubpnpnid-
ubiph ubpgpwydwu ninpunnd Yuwwnwnybhp hGinwgqw ghnwhbunwgnunwywu wofuw-
nwupubpnw, huswbu twl npwbu ghnwdbpnnulywu pwqw' unpdwwhy hpwydw-
Ywtu thwunwpnptph, husybu twb hwdwwywwnwujuwu yhnwywu punwpwwunt-
pJwu dowlydwu gnpdnud:

Chwnwgnuinipjuyu _wpyniupubph thnpdwpynuip b hpwwywpwynwiubkpp:
Uwbuwfununipjut hpduwlwu npnyputipp putwpyyb) Gu <wjwunwuh wqgquiht
wapwpwiht hwdwuwpwuh Ugpnuwnpbuwht hwdwlwpgh EYynundhyuwih, Ugnpn-
phqubuh Ywqdwybpydwu U Ywnwywpdwu wdphnuutph hwdwwbn Uphunnud:
Uwbuwfununipjut hhduwywu wpryniupubpp hpwwwpwyytbp Gu Jbg ghnwlwu
hnnjwadubpnid:

Chwnwgnuinipjuy Swywip b junnigywépp: Unbuwfununipniup pwunlw-
gwsd £ ubipwdnipyniuhg, tpbip ginifutbiphg, Ggpwlywgnieniuutiphg b ogunwgnpdwd
ghwlwunigjwu gwuyhg: Cwpwnpjwd t 142 Lo dwywiny, wwpniwwynwd £ 14 wn-
jnuwy b 11 gdwwwinlybin:
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LbGpwénipyniund hhduwynpyt £ pbEdwih wpnhwywunyeiniup, ubpywjwg-
ybi| Gu hbwnwagnunnpjwu bwywwnwlu ni fuinhpubipp, opjtlnt Nt wnwpywu, nbuw-
Ywu, mbuwdbipnnupwiwlwu b wkntywundwlwu hhdpbipp, ghnwlwu unpnypu nt
hhduwlwtu wpryntupubipp, hGnwagnuiniejwu wprynwuputiph gnpduwlwu tpwuwynt-
pInLup, thnpdwnpynwit nt hpwwwpwynwubipp, hnwgnuinyeyuu Yunnigywdpp:

Uwmbtwhununyeyut wnwohti' «Sumbunipjwt yh6wyp b owmwpbpypjw
ubpnpnuiubpp L1<-nud» gpfunid ubpluywgyt) Gu LUK nunbunyeyuu yhtwyp,
dwypninunbiuwlwtu gnigwuhgubipp, ownmwnbpypjw ubpnpnuiubiph hpwywuwgdwu
Swywiutipp, hhduwynpyti E onnwnbipypjw ubpnpnuiubph ubpgpwydwu wuhpwdtip-
wnieyniup: Lpyuwjwgyb) Gu LM< puwntunbuwlwu b wluwphwgpulwt wwjdwu-
ubipp, wgpwpwiht pwpbthnfunwiubiph gnpdpupwgh wnwuduwhwwnynie)niuutipp,
nuwnbunipjwu qupgugdwu yhbwlyp, puwysnigjwu gpunyjwdnipjw dwlwpnwyp:

LEnuwjhu Twpwpwnh <wupwwbnnyegjwi dwypnnunbuwlwu gnigwuhoub-
pp ubpyujwgyws Gu wnniwl 1-nwd:

Unynwuwy 1.
L€ dwlpnnbnbuwlw gnigwihyubpp 2011-2015pp.
8nigwupoubip 201 2012 2013 2014 2015

Swidwfuuwint Upphu 1355 | 150.0 | 168.6 | 188.8 | 209.3
wpryniupp, djpn npwd

<LU-u 1 2ush hwaynd,
hwqwp npwd
Upryniuwpbpnipjwi wpunw-
npwupp, djpn npwd
Syninwinunbunipjut wpnw-
npwupp, djpn. npwd
Chuwpwpnipjwu dwywp,
dipn npwd

Unlunph onowliwnniysjw
Swywp, djnn npwd
Upwwpht wnlnpwopowuw-

936.1 1023.0 | 1137.9 | 1268.1 1414.3

45.8 40.9 44.3 52.0 53.5

39.9 50.3 55.2 57.3 64.3

43.4 38.3 45.2 50.5 50.1

95.4 105.0 13.5 116.3 116.3

nnyniup, diu UUL nnjwp, 392.7 348.9 328.4 366.7 314.5
wjn pyYnud’

wpunwhwunw 79.6 57.7 59.6 64.7 62.1
ubipdniénud 313.1 291.2 268.8 | 302.0 252.4

Uwwnnnwwu qubiph
hunkipup, %
1 nnpwnp dhohu tnwpblwu
thnfuwpdtipp, npwd

104.0 103.0 105.9 104.5 100.2

372.49 | 401.79 | 409.63 | 415.92 | 477.92

' LN< UYT ywonnuwlwt Yujp' www.stat-nkr.am
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L1< wunbuniypjwu hhduwywu ninpunubph’ wpryniuwpbpnigjwu, gyninw-
nuwnbunipjut, 2htwpwpnjwtu b wnlwnph ninpunutiph dwywutiph nhuwdhlwu
wwybpjws £ gdwwwwmnybip 1-nud:

S e

B e

2012 2013 2014

Unbwnph opowittupmipmit djpn. ZZ npud
Chwpwpnipiniu dipn. ZZ nppud

m— G ununbum pinit djpn. 22 npud
Upnmuwpbpmipimu djpn. 22 npud

Sowwwwnytip 1. LUK mumbunygywu hhduwywu ninpunubph hwdwfuwntu wpunw-
npwupubiph Swyw(ubiph nhuwdhlwu 2011-2015pp.2

Sowwwwnlybph nwnwuwuppnygntuhg wyuhwjn £, np L1< wnunbuniypjut
hhduwywtu ninpunubiphg wnlunph 2powuwnnipniup 2011-2015pE. hwdbtdwwnwpwp
wybh Jd&é wbdwbpnd £ wébk), huy hwdbdwnwpwp gwdp nbdwbpny wék| k
wpryniwpbpnipjwt hwdwfuwnu wpunwnpwuph dwywp:

Unwohu gjtuh Gpypnpn pwdund ubpyuwjwgyt) Gu «ubpnpnwiubp» hwulw-
gnipjwu Ybpwpbpjw) wwppbp ghntwlwuubph  dGyuwpwunigyniuubp nu pun-
pnonwiubipp, ubpnpnuiubph wbuwyubpp, ubpnpnuwihu dhowdwypp  duwynpnn,
gnpdnuubipp, huswbu uwl owmwpbpypw ubpnpndubph ubpgpwydwu W ubp-
nnpnuwiht dhowwiph gpudsnipjwt Ytpwpbipuy dhowqquiht - Yuqdwlbpwnt-
pinwutph Ywwwpwsd thnpdwghnwlwu hbnwgnuinyeniutbph wprynitupnid hpw-
Ywuwgywd ybpndnieyniuubipp:

Lbpnpnwwihtu dhowdwpp duwynpnn pwqiwehy gnpénuutip Ywu, npnughg
wnwyb| ywpunpyb b wnwuduwgyb) Gu hbinlywubipp.

- Bpyph wunbunieyuu ypbwyp b qupgugdw nhuwdhyw,

- unghw|-pwnwpwlwt hpwyhbwyh Yuwjniunieniup,

- ontjuwjwlwu hwpwpbipniginiubph bW wpnwnpwyw, unghwjwywu ne ontjw-

jwlwu Gupwywnnigywdpubtiph qupgqugyuwdnipjwu wuwnhbwup,

- whwnpjwu tnunbuwlwt pwunwpwywuniyp)niup,

- hpwyw-optuunpwywu nwownh tywuwmwynnpnientup,

- ownwpbpypw Yuwwhwwih ubpgpuydwt wwdwuubpp®:

? www.stat-nkr.am
3 <ndhwuthuyjwu U. << wgpwpwiht ninpup ubpnpndwihy dhowdwiph pupbjwy-
dwu ninhubipp: //«Ugpnghwnnigyniuy», ghnwlwu wduwghp N1-2, 2016. -Eo 11
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Lwjwuwnwup b UMK wy Gpypubph Jupwupoubpp pun dpgniuwyniyejwu hw-
dwotuwphwjht gnigsh ubipyujwgywd  wnynwuwy 2-nwd:
Unnuwy 2.
Cwjwuwnwup b UNL wy) Bpypubiph Jupwuhgubipp puwn dpgniuwynigjwut
hwdwafuwphwjhu gnigsh?

2015-2016pp. 2016-2017pp.
Epyhpp 140 Gpypubpp 137 Gpynubpp Pnihnfunipiniup
owppntd owppnid
Unppbowu 40 37 +3
Nwquwfuunwu 42 53 -1
Mnuwunwu 45 43 +2
Ypwuwnwu 66 59 +7
Nypwhuw 79 85 -6
Uninnjw 84 100 -16
Lwjwunwu 82 79 +3
SwohYuwnwu 80 77 +3
Apnpquunwu 102 111 +9

<wpy £ hwodh wnub) wju hwugqwdwupp, np Lenuwjht Mwpwpwnh <wupw-
whwneyniup wnwudhtu nunbuwlwu nt pwnwpwywu dhwynp b, uwlwju ubpnpni-
dwjhtu dhowdwjnph twywuwnwynpnypjudp 2wwn dnin £ << ubpnpnudwihu dhowiduwy-
phu, pwuh np thwuwnwgh Bpynt hwupwwbnnyeyniuubpu £ gnpdnwd Gu dby punhw-
unip munbuwlwu nt dwpuwiht nwpwdpnid: Nwwnh LUK ubpnpnwdwihtu dhowwj-
nh guwhwwndwu hwdwp Yunbih £ npnawyhnptu hhduytl) <€ ubpnpndwihtu dhow-
Juyph Ytpwptipjw) dhowaqquiht uqdwytipuniyeyniuubiph Ynndhg hpwwwpulyjwsd
wnyjwiubiph Yypw:

Unynwwly 3-nwd ubipyujwgdwd Gu Ungniuwyniyejwu 2016-2017pR. hwdw)-
tuwphwjhts qiynygnud << nhpph gmighstiph Ytpwptipjuw) ndjwiubpp:

Urynwwyh 3-h ndjuiubph gbppndnyeiniuthg wwng £ nununwd, np 2016-
2017ppR. 2015-2016pR. Ujwwndwdp Lwjwunwuh <wupwwbiwnynup Yupndy pw-
pbwyby b nhppbipp huunhwnnunubph wnnwing' 10, Unpwpuwpnigywt’ 10 LW gnpdw-
pwpnipjwt  Yuuwpbjugnpdwdnyejwt wnnwdng' 16 Ybwnny, Gupwlwnnigwdp-
ubiph wnnwind wwuwybipp unyuu £ duwgb), huy duwgwd gnighsubiph gdny nhpptpp
pwnbijwyyb) £ 1-4 Ytwnbpnd, huy nhppbiph Ypdwnnud ufwndb) £ dhwju Uwypnuinu-
nbuwlwu dhowduwynpp b npw Ywninyejwu gnighsh gdny' 16 Yawnny:

Unnuwy 3.

4 Unynwiwyp Ywqdyty £ Upgniuwynipjwt hwdwofuwphwihtu giynygh wndjwjubpny 4,
http://evconsulting.com/sites/default/files/EV_Presentation_16-17.pdf
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Unpgniuwynipjut hwdwtluwphwihu gnigsh << nhpph gnighsubiph thnihnfunt-
pInLLULNU punn hEUwuniubipp®

2015-2016pfe. 2016-2017pp. 2016-2017ppe.
<UU hbuwuyniubipp 140 Gpypubph | 138 Gpypubipp 2015-2016ppp.
owppntd owppntd ujuwndwdp
huuwpwnunubip 76 66 +10
Gupwlwnnigwdp. 82 82 0
Uwypnnunbuwywu 72 88 16
dhgwiqwiyp
Unnnowwwhnipniu 95 93 )
wwpp. Yppnyeiniu
Pwpapwgnyu Ypenie- 72 71 +1
jntu b npulwynpnid
Uwpwuptbiph onidyuh 50 45 +5
wpryntbwybinnientu
Uptuwwinnidh onilwih 58 55 +3
wpryntbwybinnigyntu
dhuwtuwlwu oniyuyh 94 90 +4
yhtwyp
Skjuuninghwywu 75 71 +4
dwjwpnwly
Gniywih wwpnnni)niu 116 120 +4
Snpdwpwpnypjwu 97 81 +16
dwjwpnwly
Unpwpwpnigntu 107 87 +10

Syjw gifup Gppnpn pwdunud ubpywjwgyb) Gu L€ inunbunipjut hpwywu
hwunjwdnuwd wdpnnowlwu b onwpbipypjw ubipnpnuutiph Swywjubph nhuwdhlywu
L puwn Gpypp 2powtubiph, Ywqdwlybpwniyeniuubph nt wuwnbunigjwu ninpwnubiph
npwug ubpgpwydwt thwuwnwgh yhbwyu ni npubnpnwdutipp

LU&-nd hpwlwuwgywsd wdpnnowlwu b onwpbpypjw ubipnpnuutiph Yuw-
nnigwdpp ubpyuwjwgyws £ gdwwwunybp 2-nwd:

huswbu Gpunw £ gdwwwwnytiphg wdpnnowlywu ubipnpnuiubiph dwywutipp
2008 pywywuhg uyuwd wbdbk) Gu dhush 2013 pYwlwup, uwlwju ny hwdwswih,
pwuh np npwug dwlwpnwyp Yupny wybjugt £ 2011-2012pp., huy 2012-2013ppe.
npwup qquwih swihny ujwgb] Gu: Udpnnowlwu ubpnpnudubph dwywip 2015

> http://evconsulting.com/sites/default/files/EV_Presentation_16-17.pdf
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pYwlwuhu 2008 pwlwuh uywwndwdp wybjwgt) £ 46897.6 dju << npwdny Yud
oning 3.2 wuqud: 2012-2013pR. onwpbtpynjw ubpnpnwiutiph dwywiubpp Yupndy
ujwgby GU' onipg 5.3 wuqwd, huYy hwonpn wwph unphg uywwndby £ Yupndy ws,
wjunthbwnl' 2015 pYwlwupu unphg wpdwuwgnpyb) b ujwqdwl dhnnw:

SO000

220000
6936.7

74707.9 "
70000 \ =
©64432.4

60000

50000 ¢ so213.9
_— —ACA1E.4
40000 <5569.7
30000 /
20000 21107.7
10000 o_as_q_-‘l—_f_ /0 0762.9 =389
PR w5287
- - 3153.5 /

o - 2009.1

2008 2009 2010 2011 2012 2013 2014 2015

—p— i pnnewju G Ghpnpnma Ghann ——nnhg’ owmwmunpnbnlynpuu

Gowwywwnltp 2. LU<-nud hpwyuwtwgyws wdpnnowlwu b owmwpbpypjw ubp-
npnuubiph nhtwdhywu 2008-2015pp. °©

Unynwwly 4-nd ubipyuyugdwd tu LEnuwiht Twpwpwnh <wupwwbinnygjwu
nuwnbunipjut hpwywu hwnywsdnw hpwywuwgywd ubpnpnudubp pun tnuwnbunt-
jwl ninpuinutiph 2008-2015p¢e.:

Unynwwyh wnduiutiph ybpndnieynituhg wluhwyn £, np ohtwpwpnygjwu b
wpryniwpbpnipjut ninpunubpnud uuwndnid £ ybpoht hhug wwphubph nyjwut-
pny ownwpbipynjw ubpnpnuwiutiph Yuyniu wé: Upryniuwpbipnygjut ninpuind ownwin-
Gnypjw ubpnpnwiubiph J6§ dwup pwdhu E pulund hwupwpryniuwpbipnigyuup L
dowynn wpryniuwpbpnipjwup:

Uwnbtwfununipjwt tipypnpn' «Owmwpbipyppu ubpnpnudubph tubipgpwy-
dwu hhduwlwu nipnnipiniuubpu nit optuunpwlywu hhdpbpp LY<-nud»  gjfunwd
nwunwiuwuhpybip u onwnpbipypyw ubpnpnwiutiph gpwysnyegjwu wwwhnydwu opbuu-
npwywu hhpbipp, npnug hhdwu Jpw wnwownpyb) tu LU<-nwd omnwnpbipyppjw
ubpnpnwiubph ubpgpwydwu hhduwlwu ninnnieyniutbpt nu unnigwlwpgbpp:

EBnpypnpn qluh wnweht pwdund ubipywjwgyb) £ Opbuunpuwlywu pwqu,
npny Yupqwynpnud £ LEnuwiht CMwpwpwnh <wupwwbnnigniunwd ubpnpnidwiht
qnpdpupwgp:

Owuwpbipypjw  ubpnpnwiubpp LY<-nd jupquynpynwd Gu «Owwpbipypjw
ubpnpnwiubpp Jwuhu» L1< optiupny, npny uwhdwujwd Gu npnawyh wpwninunye-
jniutbip b Gpwotuppubip’ ninnywé ubipnpnuiubph wéh fupwiunwdwup’:

Unyniuwly 4.

® LN< yhbwlwgpwlywt wnwpbghpp 2008-2014ppR., 2009-2015pp.. - k9 268
7 LN< opbupp «Ownwpbipynjw ubpnpnwutiph dwupt» 28.02.1995p.
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L1< wwunbuniyejwt ppuwluwu hwnjwénd hpwlwuwgywé onmwpbpypyu ubkp-
npnufubiptl pun npppnubph 2008-2015pR (djpn. << npud)®

Smgw- | 9508 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
uhputip
Cunudbup |\ o (| 396 | 464 | 502 | 747 | 644 | 769 | 68.0
ubpnpnud.
Upyniw- |- g 5| 54 | 72 | 124 | 216 | 250 | 403 | 26.8
pbpnipe.
it o 0 | 04 | 04 | 14 | 13 | 09 | 14
nbunip.
Chuwpuw- | ¢ 76 | 79 | 80 | 75 | 22 | 277 | 230
pnyejnLu
Spwluw. |5 01 39 | 38 | 50 | 60 | 65 15 1.4
b Yuy
Unlwnip | 6.1 72 | 94 | 94 | 10 8.1 5.2 -
Uy 66 | 165 | 17.8 | 149 | 278 | 13 12 5.4
nphg 99 | 47 | 40 | 41 | 108 | 20 9.8 6.6
ownwpkpl.
Upyniiw- - 1.3 09 | 03 | 24 11 1.8 1.9
pbpnipe.
fnunwnb- g0 000 | 0.02 | 0.02 | 0.01 ; 0.008 | 07
nbiunip.
Chuwpw- 55| g5 | 02 0.1 16 | 06 8.0 3.5
pniintl
Spwluw. |5 | g4 | 02 | o 0.3 ; - 0.02
b Yuw
Unlunnip 0.6 0.6 0.5 0.9 0.01 - - -
Uy 07 | 18 | 23 | 26 | 63 | 02 | 005 | 06

L€ optuunpnipjudp uwhdwuyws Yuwnpgny whwnngeniup Yupnn b uwhdw-
ubi| wju wwpwdpubipp, npwntin, Glubiny wgqquiht wujunwugnipjwt wwwhnydwu

wwhwugubiphg,

ownwnbpynw  ubpnpnnubph b owmwpbpynw  ubpnpnwiubipny

Ywqgdwybpwnipnwuubiph gnpdnwubinuygyniup uwhdwuwhwyynd Ywd sh Gpwgfuw-

ynpynid:

L€ onwpbpypjw ubpnpnuiutph dwutwpwdhup <LU-h Yunnigwdpntd

2004-2015pR. gpwbhlwlwu wnbupny ubpywjwgyws £ gdwwwnytp 3-nud:

8 LN< YhSwlwgnulwl nwpbighpp 2008-2014pp., 2009-2015pp. - £y 268, 262

1
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<o

GSwywwnlbp 3. LUo&-nd onwpbpypjw ubpnpnuiubiph dwutwpwdhup <LU-h Yuw-
nnigjwdpnwt 2004-2015pp.°

Jdbpwpuwnpynn puwlwu nbunipuubph swhwgnpddwu hpwyniuph ybpw-
wwhnuwu onwpbpypjw ubipnpnnubpht hpwlwuwgynd £ Ynugbupnu wwjdwuw-
gntiph hhdwu Ypw, npnup upwug hbwn Yupynd tu LU Yunwywpnigjwt Yud npw
hwdwp hwgnpjwd whwnmwlwu wy Jwpduph Ynndhg' Ynugbuphwubph Jwuhu LK
opbuunpnipjudp uwhdwuyws Yupgny:

Owwpbpynw ubpnpnnubph pwhnypep' hwpltpp Jéwnpbing L opkuunpni-
pjwip uwhdwujwd wy Ybwpnwiubp Yuuwwpbing hbwn, dunwd £ upw wntoph-
unigywu nwl: Owwpbpynw ubpnpnnubpu hpwyniup niubu LU< pwulybpnd pw-
gbnt pupwghl, hwaqupluiht Yud wy hwahdubip, U hptug dhgngutint oguwgnp-
St LU< ubpphu onyuynid wpnwpdnye Ywd wwpwupubp dnp pbptint W wy gnp-
Sniubinipynit Swywibnt tywwnwyny':

Lbnuwjht QMwpwpwnh <wupwwbinnyeniuntd ownwpbpynjw ubipnpnuubipp
Ywpgqwynpnn opbuunpnipjwu thnthnfuniyejwu nbwpnd ubpnpdwu wwhhg ufuwd'
10 wmwpyw pupwgpntd, onwpbpypjw ubpnpnnh gwuynyeywdp, Yhpwnynd £ ubp-
npnwiubiph hpwywuwgdwu wwhhu gnpdnn optuunpnieniup:

Ownuwnbpypjw ubipnpnnutipp Ywpnn Gu ubipnpnwiubp hpwwuwgub) L<-nid
onwnpbpypjw  ubithwwunyeywdp pulybpnygyniutbiph  hhduwnpdwu  dhongny  (wjn
pyUnt* UbpYuwjwgnigsnieyniubip), gnjnieiniu niubignn puybpnieyniuutiph Ywd npuwug
pwdubtinndubiph  qunwing, huswbu  twlb  hwdwwnbn  dGnuwpynyeniuutiph
hhduwnpdwdp: Ownwpbipypw ubpnpnuiubpp LU<-nwd wgqujuwgdwt Gupwlw sku:
Ungpwynwip npwtiu pwgwnhl dhong pnyjwwnpynud £ dhwju L< opbuunpniypjwudp

° LN< ypbwlwgpwlwu nwpbghpp 2009-2015p, -kt 26, 268
1% Apaman C. HanoroobnaseHue MHOCTpaHHbIx MHBECTULMIE B Apmenun, Ep. 2008.
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uwhdwudwd wpunwlwpg npnipjwu wwpdwuubpnd' nuunwlwu Jénnd W phy
thnfuhwwnnigdwdp:

Uwnbuwununipjwt Bpypnpn gifup Gpypnpn pwdund L<-nuwd owwipbipypjw
ubpnpnuiubph  ubpgpwddwu  hpduwywu  ninpnnigginit £ nhunwpydl, wqun
nuwnbuwlwu gnnint unbindnwdp:

Uqwwn nunbuwlwu gninnt unbindnuip hwunhuwunwd £ wdktwwy wwjdw-
up ownwnbipynjw ubipnpnuiubph ubpgpwydwu b hpwgnpddwu hwdwp, hbnlwpwnp
ytpshuhu ybpwpbpjw| hwdwwwwnwufuwt  hwjbgwwpgh punniunp L<-nuwd
Yuwnbindh pwpbuywuwn ubpnpnwwihtu dhowywyp:

Uquwn nuwnbuwlwu gninpubipp Yupunp £ nhuwpyb npybiu’ nunbuwywu
qupgugdwt jnipwhwwnniy gnpdhp wnuwnbiunigywu  wotunidwgdwt, owmwpbpypjw
ubpnpnwitutph  ubpgpwydwt, wbluuninghwubph  ubpdnlédwu, gpwnywdénipjwu
wwwhnydwu b dhowqggqwihu onlywubpnd hunbgpybint ninnnigjwdp:

Uqwuwn inunbuwlwtu gninpubiph unbinddwu hhduwlwu twywwnwyp onwpbp-
Ynjw ninnuyh ubpnpnwiubiph ubpgpwydwu b npw wpryniupnid wnwownbd wnbju-
uninghwubiph ubipnpdwu dhongny wpunwhwudwtu dwywubph wéhu, unp wofuw-
wmwwnbintiph unbinddwut nt Yujniu nunbuwlwiu qupgqugdwup uwywuwnbiu &
Uquu wnunbuwlwu gnuinhubph gnpdniutinyeniut wwwhnybint hwdwp wuhpw-
dtiowin | unbindti| hwdwwwwwufuwu hpwywlwu nwown:

bubiny Jbpnugywihg' wnwowplynwd £ LEnuwjht Qwpwpwnh <wupwwb-
wnieniund unbindtp wquwn wmunbuwlwu gnuinp, ny RG Gpypph dh npnawlh ww-
pwdph Ypw, wj wdpnng LUK mwpwdpp hwjnmwpwpbing wquun inunbuwlwu gn-
wnh, npunbin gnpdniutinipnitu Ydwyw(bu wnweht htipphu LN, << b GUSU tpypub-
nh, huswbu twb wy Gpypubiph wunbuwywnpnn unipjtlynubipp: Lnp ubpnpnwiutiph
L wbluuninghwubph dnunpp wnwowwwp Yuwqdwlbpwnigyniuutiph Ynndhg dbod
pwt Yhwnnpnh LUL inunbuwlwt nit unghwjwywu qupgqugdwup, nph htinlwo-
pny nsy dhwiu Ypwpbwyybu nunbuwlwu gnigwuhoubipp, wjl Ydbdwuw Gpyph
Swuwskihnypjwt wunhbwup b, htinbwpwp onwnpbpypjw ubipnpnuiubph hbnwqu
ghwyshiejntup: Ybpohuu Yuwwuwinh wnwehtu htipphu UMK tipypubiph hbn LEnuw-
Jhu Qwpwpwnh  <wupwwbnniyejwu nuwnbuwlwu nt  pwnwpwywu
hwpwpbipnyegyniuubph hwunwwndwtut ne pwpbjwddwup b nwgdwdwpwlwu
Upwuwynipjwu wmwppbip fupunhpubph nédwup:

Suunud Gup, np LU< wnwpwédpp wqun inunbuwlwu gninh hnswybint L
htilnwgqujnud wquwn wnunbuwlwu gnnt gnpdniubingejw puwlwunu pupwgpu
wwwhnybnt hwdwp wuhpwdbon £ hwdwwywwnwufuwt  hpwydwopbuunpwywu
nwaowh unbindnid, dJwutwynpwwbu «Uquwn inunbuwywu gninpubph dwupu» LUL
optiuph Uwjuwqgdh dowynud: LN<L-nd wquun nunbuwlwu gnnint unbindnidip
Fwwbu Ypwpbiwdh L fupwt Yhwunhuwtw pwpbuwywuwn ubipnpniwihu dhow-
qujph uwnbinddwu gnpénuwd, npu k| Ywwwhngh ownmwpbpypjw ubpnpnuwiubph dw-
quubph Ywpny b wltwjuwnby wéhu b dbp quwhwwndwdp dhouwdwdytin
htinwulwpnw juwwwhndh onwpbpypjw ubipnpnuiubph dwywutiph wnujwqu 3-4
wugwd wé, husp Ywpnn £ hGnwquind wwwhnyb ubpnpnwdubph wnwyb| wnw-
owughy wbdwbpny wé:
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Syjwy qifjuh Gppnpn pwdund LU<L-nd onwpbpypjw ubpnpnwdubph ubp-
gpwydwt Yuplnp ninnnyegniu £ nhunwplyyty hahtuquht Yunnigwlwngbiph Yppw-
nnwiu nt |hghuqujht hwpwpbpnyeiniutiph qupqugndp, huswtiu uwble |hghugh
wnwybnyyniuttip nu L<-nwd npw yhpwndwu huwpwynpnyggniuttiph ytipnidniye-
jntup:

Lbpywjnwu (hghugp hwdwpynuwd £ wdbuwwnmwpwdwd phqubtiuh dubkphg db-
Yp: BYpnwwlwu Bpypubipnd ubpnpnuiubph wybh pwu 40%-p Ywwwnpynd £ p-
ghugh dhgngny: dbkpght 20 wnwphubiph pupwgpnul |hghtquiht gnpdwppubiph
Swywiu wék) £ onipe 10 wuquid:

Sthuuhywih unpwgdwu gnpdpupwgh wpwqwgdwu wwjdwuubpnd thght-
qujhu gnpdwppubipp htwpwynpnieniu U wwhu wnwyb; wynhy ogquwgnpdt
ghunwwbfuthywlwt  wnweopupwgh ujwbnuwiubpp, pwpdwgul] wpnwnpulwu
pwqwu, twlwunpbu  Ypbwwnb| uwppwynpnudubiph pwpnuywu  dwwdph
pwgwuwlwu wgnbgnigyntup: Mbwnp £ Usk, np |hghugp pny £ wnwhu pun
lhghuqwnnth gwuynigjwu, &dbnp pbpb; gnypp wjuwhuh wwjdwuubpny, npnup
wnwybjugnyuu hwdwwwwnwufuwunwd Bu upw $huwtvwlywu b wpnwnpwywu
huwpwynpnipniutbiphu:

Lhghugqwjht hwpwpbpnigyniutbpt hpwwuwgynwd b Yhpwnwlwu nppun-
pnud U utnwunw |hghugquihtu gnpdwpph dhongny, npp ufubdwnhynpbu ubpYujwg-
Jwd b gdwwwwnlybp 4-nud:

qnuph pGuipnipnt

Vwuinwlwpwp-Ywswenn LhqhGquwnnt

gnuph dwinwywpwpned

Unpntwswnph LhahGgh

wuwjdwlwghp wuydwlwaghp

Qnuph wpdbiph
Ydwpnid

wuydwlwaghp

LhqhGquunnt

Uwwhnwgpwlywh

Uwwhnjwagpuywh
Yuwpnlytip

dwpdwySwnpltp

Uwywhnywagpuywh pGytpnepyntG

Hwnlywyhh
JswpGbp

dwpluwhG
WuwjwiwGghn

ShGwGuwdnpan plypnipni
(UnlunpujhG puilly)

Géwwwinlybtip 4. Lhghuquyhtt gnpéwpph Yunnigwépp

PEpJwd gdwwwnybtipnud ubipluyjwgyws £ |hghuquiht gnpdwpph whwwjhu
Ywnnigwdpp, npht dwutwlgnid Gu hhug nuwmbujwpnn unipyunubp’ |hghuqu-
14



nnw,  |hghuqunntt, dwnwywpwp-Jwdwnnnp, $huwtuwynpnn  pulybtipnyeniup
(wnuwpwiht pwily) b wwywhnugpwlwu pulybpnieniup: Unwudht nbwpbpnud
npwup Yupnn Gu thnhnfudty Yuiudwd |hghuqunnih gwtlynigniuhg b (hghuquyh
gnpéwnph Gninwiht - wnwuduwhwwnynigyniuutiphg: Wuwbu, bpb  hghuqwnniu
gwulynipinit sh gnigwpbipnud wwwhnywagnpb) hp gnpdwppp, www ndjw nbwpnud
wwwhnjwgpwlwu puybpnigniup nnipu £ dund ywjdwuwgpwiht hwdwywnpghg:
huly bpb |hghuqujht gnpdwnunyeyniuubipt hpwywuwgynw Bu nhulwiht wpnw-
npnyeniutbpnid,  ophuwy’  gyninwwntwnbunieiniund,  www  wn nbwpnd
Uwywwwlwhwpdwp E, npwybtugh hwpwpbpnyegyniuutph dbe dintuh wbnngyniup,
npwbiu' Bpwstuwynp:

Unyu pwdunud ubpluyugyws £ L< |hghuquht onijuynd gnpénn «2UNY
UgpnYptinhwny» Muhybpuw) Ywpluiht Ywgqdwybpwnieniu» PPL-h hpwlwuwg-
pwd |hghqwiht gnpdwnunigyniuubiph wwydwuubiph Ybpwpbinju| wyjwutpp: Uu-
hpwdbiown £ Uywwnh niubtw] wiu hwugqwdwupp, np «2UNT Ugpnbptinhun» Miup-
ybpuw) Ywplwiht Ywgdwybpwnigintu» PPL-h |hghugh uwlwqubiph wwjdwuub-
pp, npnup ptipdwé Gu wnbuwfununipjwt hwdwwwwnwufuwt wnnwwynid, 2w
dnin U bwl << |hghuquiht onlyugh wnwowwmwp «USRU Lhghug» 44 PRLC-h
wwydwuubnphu, npp gqpunbgunid £ << thghugh onwywjh onipg 80 %-n:

L< wnuwmbunigjut wpwg nt Yuynit yepwywuqudwu wnnwing hpwwnwy b
Gnpypnud wnw wpwnwnpnnuywt ubipnidp pwpdwgubin, yepwghubu nt wpnhwyw-
uwgubp: Swnunwd Gup, np wyn fuunph NWnWu hpwwbuwwu Yhwdwpgh dhwju
lhghuqwiht  Ywnnigwlwngbiph  Ywwwpbjwugnpddwdp nu qupgugdwdp, husp
huwpwynpnieniuubip Ypudbinh nbnuwlywu b ownwpbtipynjw ubpnpnnubipht Ywwnw-
pbnt wwhww) ubpnpnuiubp:

Syjw gifup snpnpn pwdunud L1<-nwd otnwpbipypjw ubipnpnuwiutiph ubipgpwy-
dwu hphduwlwu ninnneggniu £ nhunwpyytp  pwdubnndubph - hpwwwpwlywhu
pEnnwpYyndt nt wpdbpnpebph onyuubpnd inbnwpwotubip:

Owuwptipypjw ubipnpnuiubiph ubipgpwydwu Yuwplinp ne wpryniiwybin dhong-
ubiphg £ hwunhuwunud &bnuwnyniegniutbph  pwdutitnndubiph  pnnupynwip L
hpwgnip hwdwotuwphwiht $nunuwihtu onyuynid: Upldunjwu qupqugwd bpypub-
pnu pwdubinndubiph mbnwpwsfunwip $nunwihtu onywjnud Eplup dwdwuwy tink) &
hhduwywu Shuwtuwynpdwu gnpdhputiphg dtyp puybipngywu hbwwgqw qup-
guwgldwu hwdwp: dpuwuuwlwu nbunipuubiph ubpgpwynwp, pwdubwndubph
quugywdéwiht hpwwwpwlydwu dhongny eny| b wnwhu dbnp ptipk) wuhpwdbiown
wlywhdubip pulybpnipywt punuydwu b wpryniwwybin gnpdntubinyeywt hwdwp, husp
huwpwynp skp (hup Yuwgdwlbpwnipjwu ubthwlwu dhongubiph hwayhu:

Upnh wwjdwuubpnd LK wnumbunypjut qupgugdwu fuunhpubiphg dbyp
ubpnpnwiutiph $huwtuwynpdwu wpwnwphtu wnpjniputiph Yuqdnd pwdubnndubph
pnnwnpydwu dhongny npwdwywt dhongubiph ubpgpwynudu k:

Cwyyh wnubiny wju hwugqwdwupp, np gwulugwsd tGpyph, wn pYnud twl
Lbnuwjht Twpwpwnh <wupwwbinnipjut nunbunyejut qupgqugdwu fuplnpw-
gyt bwjuwwwydwuubphg dtyp hwunhuwun b EEYunpwtubpghwih wpunwnpne-
pinup U wju hwugqwdwupp, np L<-nd <EY4-tph dhongny wpuwnpynn biEYunpw-
Fubpghwih 99%-u wpunwnpdnw £ «Upgwfu <E4» PPL-h Ynndhg, nwwnh pwd-
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ubwnndubiph  hpwwwpwlydwu dhongny ubpnpnuiubph  ubipgpwydwu  huwpwyn-
pnugniuubipp dbp Ynndhg nhunwpyytb) Gu hbug updwd Yugdwlbipwnipjwu ophtw-
yny:

Cunhwunip wndwdp, Yuqdwytipwnipntup hpwlwuwgnb b pwdubinndubph
3 hpwwwpwwiht wnbnwpwtunid:

Pwdubinndutiph wnweoht hpwwwpwywihtu wnwewnpyh dhongny 2009 pYw-
Ywuhu puybipnuyeyniup mbnwpwytub) £ 862.074 hwqwp hwwn pwdubinnndu, $huwu-
uwywu oniywihg ubipgpwybing 905.2 dju << npwd punhwung dwywiny npw-
dwlwu dhongutin:

Epypnpn hpwwwpwlwiht wnwownyp wbinh £ niukigt; 2010p., wpryniu-
pnud nbinwpwtugb £ 1.4 dju hwwn pwdubinndu, bpgpuwyjwd npwdwywu dhong-
ubiph dwywp Ywaquib £ 1.6 djpn << npud:

201p. pwdutinndubiph Gppnpn wnwownyh dhongny nbnwpwytuyby £ puny
3.287.926 hwwn pwdubinndu, wpryniupnid puybipnigywu Ynndhg ubipgpuwyywsd dh-
ongubiph dwywip Ywqdb) £ 3.6 djpn << npwd:

Upryntupnud, Juaqdwybpwyniygjwu Yuwuntwnpwlwiu Yuwwhuwwiy wék) £ 5
dipn. 550 dju npwdny’' punhwunip wndwdp Yuqdbing 10 djpn 650 dju npwd:

Pwdubinndubiph upwd bGpbip hpwwwpwlwjht  wbnwpwsfunwiubiph wpryniu-
pnud Juqdwybpwynyjwu Juuntwnpuywu Yuwhuw)p wéb £ onpe 2.1 wuqud Yud
208.8 %-n{' 5.1 djpn <K npwdhg hwutubing 10.7 dipn << npud:

2013p. «Upgwfu <E4» PPL-u LNL-nd pnnwnplbg 6 dju nnwp punhwunip
wnpdtipny 600 hwqup thnfuwnnipjwu wndubip tmwpblwu 10% winynuwnpnypny, 36
wdhu dwdybwnny, npp hwonnnipjwdp hpwgytig b unwgywd gnwwpubiph hwayhu
Ywnnigytightt unp, dwup hhnpnkGlunpwywjwuutn:

Uwnbtwfununipjwt tppnpn' «Owmwpbpypyw tipnpnuiubiph ubpgpuydw
hpduwjuunhpubpp b npwg jnddw ninhubpp LA<-nuwd» qfunid ubiplujwgyt) Gu
L1< ownwnpbipynw  ubpnpnuutiph ubpgpwddwu  ninpuind uwnwpdwsd  nwunwd-
uwuhpngyniuubph  wpryniupnd  pwgwhwynywd  hhduwluunhpubipp, Ynuypbin
Ywqdwybpwnipjwu oppuwyny hwodwpyybp £ npwug  wpryniiwybnnge)niup,
huswbu twl wnwownpyt) tu updwsd ninpunnd whnwywu pwnwpwywuntjwu
hhduwywt ninnnipjniuutipp 2018-2022pR. Yuipywdpny:

LUbpnpnwwiht pwnwpwlwunigjwu uwwwwlubph hpwlwuwgnuip Gupw-
npnu £ ninpinph hhduwpwp fuunhpubiph jnénud, wnwug nph htwpwynp sk hpwlw-
Uwgub] wpryniwdbn ubpnpnudwiht pwnwpwlwuniyeyntt, wwwhnyb) ubipnpnu-
ubiph dwywjubph wéd U Gpyph nunbuwlwu Yuniu qupgugnid:

Wn wnnuwing wuhpwdtion £ owpniuwwpwp pwpbjwyt) LM< gnpdwpwp W
ubpnpnuwihtu dhowyduwypp' puybpnigyniuubph gpwugdwu W gnpdniubinueywu hpw-
Ywuwglwu dwdwtwly wuhpwdbon Jupswpwpwywu pupwgwywngbiph wwngbg-
dwt b wpryniuwydbnnygywu pwpdpwgdwt ni qupswpwpwlywu junnigulwpgbinph
Yuwuwnwpbjwgnpddwu wuwwwphny:

Unwug hwdwwwwnwufuwt hpwywopbuunpuwlywu Ywnnigwywpgbph wu-
huwp £ unbindt pwpbuwwuwn ubipnpnuwihtu dhowduwyp, husu b hpuhg ubipluwjwg-
und £ quwygnp twhiwwwpdwup' Lenuwht Qwpwpwnh  <wupwwbnnyeniu
ownwpnbpypw Yuwhwnwh quugwdwihu ubphnuph wwywhndwt ni fupwudw:
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Uhugntin, wyuhwywn k, np LUK ubpnpnudwiht pwnwpwlwuniygjwu ninpnp hpw-
quywtu gnpénitt junnigwlwpgbiph nu hhdpbph dlwdnpdwu htin juwywsd, nbinlu
pwquwphy wubihpubp Ywu:

LL<-nuw dwdwuwlwyhg ubipnpnwdwihtu hpwyhtwyh ybpindnggyniup gnyg k
wnwhu, np wunbunyeniund nbinlu wnlw Gu ubpnpnuiubph gnpdpupwgh wywnp-
Jwgdwup fungpunnuinn dh gwpp gnpénuubp: “Hpwughg  hhduwlwuubpu  Bu'
pwnwpwlwu  wulwjniunygniup,  hwplwiht  Jupswpwpnigyniup,  hwplwhu
npnypwswithbpp,  dwypnununbuwlwu  wulwjniunygniup,  $huwtuwlwu  nb-
untpuubiph unnipyntup, dpguygnipjut punypep, Ynnnuyghwt, dwpuwiht hwpwpb-
pnieniuutinp, thghuquynpnuwip, optiuunpwywu hwdwywpgp b wyju:

Owwpbpypjw ubpnpnuiubph ubipgpwydwu ninpunp gfuwynp hhduwuunhp-
ubpp LN<-nwd hwunhuwund Gu nhulbpp' Yuwdwsd dh pwpp gnpdnuubiph hbiwn, npu
k| wgnnud £ ubpnpnnubiph npnonwiutiph ypw:

Qnynipyniu niubiu ownwpbipynw ubipnpnuutiph ubipgpwydwu gnpdnid nhulyb-
ph quwhwwndwt wnwppbp Gnwuwyubp: Lwiu wwpwénwd niuh nhuybph quwhwwn-
dwu BERI hunbipu tnwuwyp", npwntin puin nbuwlywpwp Yohnubiph nhunwpyynid Gu
15 gnpdnuubin, npnug pYnd Gu.

w) pwnwpwlwu Yuyntunyeyniup (3),

p) ypwpbpdniupp onwpbpypjw ukipnpnuwutiphu (1,5),

@) dgunnuip wgguwjuwgdwup (1,5),

n) quwép (1,5),

&) munbuwywu wép (2,5),

q) wpluwwnwywnpap (2),
) dbwpuwyht hwayblgnh Jhtwyp (1,5),
wndnyph tinfuwpytihnigniup (2,5),
pnipnypuinwwt pwpppnijubipp (1),

d) wwjdwuwgpwjht hwpwpbpnyeniutpp U npwug hpwlwuwgdwu huw-

pwynpniyniuubipp (1,5),

h) dwnwynyeniuutiph npwyp b dpgwygnieiniup (0,5)

) daubgubuph npwyp (1),

fu) mpwuuynpuwihu Fupwlywnnigwdpubinp (1),

) Ywpbwdwdybin Jupytiph hnwwihnyeyniup (2)

) Bpywpwdwdybn thnfjuwnnieniuubiph hnwwihnyeniup (2):

Snipwpwuginip gnpdnupt npynud £ dhwynputip 0-hg (wupunniubih yhbwl)
dhusl 4 ((wywagnyu yhéwl): Nphg htitnn pwqiwwwwnybing jnipwpwugnip gnpdnup
dhwynpubpp hwdwwwwnwufuwt nbuwlwpwp Yohnubipng gndwpynd 5u hpwp b
hwoywpyynw pwpwuwlwu dhohup: Geb gniwpp unmwgynd £ 70-hg wybih,
www bpyphpp Swuwsynd £ Yuyniu, 55-70 nbwpnud® dbnd nhuynd, npnowyh
nddwpnieyniuubpny, 40-55 nbwpnu* pwpdp nhulwiht wuljwind Jhowdwjp, 40-hg
gwdph nbwpn' Gpyppp hwdwpynd § owmwpbpypjw ubpnpnwdubph hwdwp ng
uywwnwlwhwpdwp:

" Koeanerko B. B. Uneectuumn. / M. 2004. - c. 420-421
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Lenuwht Twpwpwnh <wupwwbunigniunwd onmwpbipypyw ubpnpnuwiutiph
ubipgpwydwu ninpunnud BERI hunbipuh dbennny nhuytiph quwhwwndwu twywwnwyny
L1< whnwlwu Ywnwywpdwu dwpdhutbph, pnthbph wofuwwmwyhgubiph, huswtiu
uwl phqutiuh ubiplwjwgnighsubiph onipg 100 hngnt 2powunwd dbip Ynndhg Yuw-
wwnpyb Gu hwpgnuubn, juwywd ubpnpnuwiht dhowywph twwuwmwynpnipjuu L
hwilwwwunwufuwu nhuybiph dwadwu huwpwynpnyeniuutiph htiwn: <wpgnuwubiph
wpryniupnwd BERI hunbipuh dbennny hwoywnpybint wpryntupnid 15 gnpénuubiph
Yupdwdpny unwgyws dhwynpubipp Ywaqub £ 41.7, husp bpwuwynud £, np LEnuwjhu
Qwpwpwnh <wupwwbnnyeniund ubpnpnuwiht dhowdwipp hwdwnpynwd £ pwpép
nhuluwjhtu b wulwyniu:

LUbpnpnwdwihu gnpdpupwgutph wpryniwiwybin  hwdwlwpgdwl  wnnwing
Ywplnp Gup hwdwpnd hwwnny Yunnygh unbindnwip: Wu Ywpbih £ wujwub), opp-
uwy hbnlyw) Yepw' «Upgwfuh ubipnpnidwiht wbinwlwu gnpdwluwinieniu», npp
gnpdh LK Ywnwdwpnigjwu ubppn Ywd Junwdwpngjuut wnupbp, npybu’
Gnypnud ubpnpnuwiutiph gnpdpupwgp hwdwlwpgnn, ubpnpniwiht punwpwywunt-
pjwu dawynidu ni hpwywuwgnuit wwwhnynn (wyu hwgnpnyggniuttipny ni hpwydw-
unpniuubinny odnjwd whnwywu dwpdhu:

Lwwwwlwhwpdwp Gup hwdwpnd twl Upgwfuph ubpnpnuwght hhduw-
npwdh Yud L1 Eynundhyuih b wpnwnpuwlywt Gupwlwnnigywdputiph uwfuw-
pwpnipjwt Ywnnigwdpubipnu «Ownwnbpynjw ubipnpnuwiubph ubipgpwydwu hwp-
gbph» wnwudhu pwduh untindnwip, npp dhwiu Yqpwnyh Gpypnd onwpbpypjw
ubpnpnwiubiph ubipgpwydwtu  hhduwhwpgtipn b ownwpbipynyw  ubpnpnnutiphu
Yupwdwnph wnbntwwndwlwu punyph wudbwnp dwnwjniyejniuutin phqubiu dhow-
Juijph, ubpnpnwdwihu huwpwynpnygynitibiph b hwdwwwwwufuwu opbuunpniejwu
dwuhu, ubpnpnnutiph hwdwp YHwgdwybpwh wygbinyeniiutip hpwyhéwyhu dwun-
pwluwnt hwdwpn, Yhpwywuwguh hwdwwwwnwufuwt wewygnipniu ubpnpnidwihu
Spwagpbph hpwlwuwgdwtu gnpdptupwgutpht W LU< wmwppbp gbpwwnbusnie)niu-
ubiph htitn hwdwagnpdwygnyejwt hwunwndwup, huswbu twb hwdwwwwnwufuwu
niuwynipniuttipny  Ywnpwiht ubpnidh wwwhnddwup b wyu: Ladws Ywnnygp
Ygpwnyp utwl opbupubiph dowydwdp L phpwlwlwu hhdpbph Yuwuwwpbjwagnps-
dwdp, dhowqquihtu thnpdh nwunwWiuwuhpnigjudp b hwdwwwwnwuluwt Yunnigw-
Yuwngbiph dwydwdp, huswbu twb whwnyejut onwnpbipypjw ubipnpnwwihu dpw-
gnbipht dwutwygnyejwt huwpwynp wwppbpwlubiph, dnnbgnuiubph ne wpnyne-
uwybitn  uwnnigwlwpgbiph dowlydwdp: «Ownwnbtipynyw ubpnpnwiubiph ubipgpuwy-
dwu» wnwudhu pwduh wnwjnigniup hpwwbiu Yuywuwnh ownwnpbipypjw ubip-
npnuiubph ubipgpwydwu hwpgnu bwwu npulwu nbnwowpdh wwywhnddwup b
dhouwdwdybn hbnwulwpnwd dbp quwhwwndwdp Yuwwhnyh ownwpbpypjw ubip-
npnuiubiph Swywiubph wnupduqu 25-30% w6, dwutwynpwwtiu 2015 pwlywup
6.6 Jppn. npwdph dwywpnwyhg 2020 pywlwuhtu Yhwuuh onipg 8.3-8.6 djpn.
nnpwdh:

Uwnbuwfununipjwu tppnpn gifup Gpypnpn pwdunwd LU<-nd gnpénn Ywg-
dwybpwnigjwu oppuwyny quwhwwybi b ownwpbpypjw ubpnpnuiubph wpryne-
uwybwnnyp)niup:
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L<-nd onwpbipypjw ubpnpnwdubiph nmunbuwlwu wpryniswybunnge)niup
quwhwwnyb £ ghipdwuwlwu Best Metals puljipniygjwu ophuwyny, nph wyjwiubiph
hhdwu ypw hwouplyyb| Gu hbinlyw) gnigwupoubipp.
1.Yhuynunwynpwé Ywd pupwghly wpdbipp (PY):

Uyu npnaynid | htinlyw) pwuwauny.

PV =R(14+E)+ R (1 E +R(1+ BV +R,(14E) 4 R(1+EF +R(14E)" =
LR (1+E)"

Npunbin 1,2,3............ n wmwphubipu Gu, npnugnud uywuynid Bu wdktwdjw Glwdnun-
ubipp’ R, Ry Rs......... R,
nbinwnnbiiny wnpdtipubipp Yunwuwup

PV =7(14+042)+7(1+042)" +8(14 0,127 + 10(140,42)* + 10(1+0,42)°
=784 +878+1173 415734 1762=6112

2. Uwpnip nhuynunwynpjwé Ewdnunp (NPY):

Wu npnynid £ hbwnlyw) pwtwauny.

NPV =PV —CL,
Npwtin CL wwhww| ubpnpnudutipu Gu: SEnwnpbiin wpdtipubpp Yunwuwup.
NPV =PV —-CL=61,12-50=11,12
Uwpnip nhuynunwynpjwd tlwdnunp npwluwt k: <Gnbwwbu, inunbuwywu

ybpwghudwt hwdwp Yuwnwnpynn ubpnpnwdubpp tywunwwhwpdwn k:
3. Byuwdwnwptpnipiwu huntpup (PL):
Wu npnayntd £ hinlyw) pwuwalng.

PV 61,12

T cL 50

PL

=1,2224

Glwdwmwpbpnipjuu hunbpup d6d £ 1-hg, husp Yywynw £ wyu dwuht, np
nunbuwwbu tywunwwhwpdwp § Yuwnwpb ubpnpnudubp:
4. Upnyniuwybunnipjuu unpdwt (YRR):

Lwyinuh £, np wpryniuwybunnygjut unpdwu npnpynid £ punpwupwhtu tinw-
uwyny, wjuwbiu, np PV-u dninwynpwwbu hwjwuwp (huh CL-hu: dbpgubiiny wnwn-
ptip nhuynuwnubp hwdngynuw Gup, np ubpnpdwu unpdwt hwjwuwnynd £ 30-35%
nhuynuwh: Lnyu Ybpw Yupbih b hwoqupybp wy puybpnieniuubph hwdwp' gpnuw-
opontjwl, htinwhwnnpnwygnuyejwu W wjp ninpunubpnud:

<wpy k gk uwl, np ubpnpndubpp pwgh wnlnpwihu gwuywih wpryniuphg
wwwhnynwd GU twl unghwjwlwu, hwplwihtu, pnwbnwihu b EYyninghwlwu
wnryntupubip:

Quujwé wju hwuqudwupht, np LN<-nud onwpbpypjw ubpnpndutpp ubip-
ghwyynw Gu fuhun wupwpbuywun wywjdwuubpnd Yuwwywsd fungbih wotuwp-
hwpwnwpwlywu wwjdwuubpnw gnpdtiint hbwn, wjunuwdbuwiuhy nwnwiuwuppnie-
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jntutbpp L Yuwnwpgwd hwpdwplubpp gnyg 5u wwihu, np npwug wpryniuwybunne-
pInup pwuwwihnptu pwpép k:

Uwnbuwfununipjwt Gppnpn gifup Gppnpn pwdund dowlyyty Gu LK onwp-
Gpypyw ubipnpnwiubiph ubpgpwddwu wEnwlwu pwnwpwywunygywu hhduwywu
ninnnipniuttipp 2018-2022ppE. Yunipdwdpny:

Lbpnpnwwjhtu pwnwpwwunigjwu pwpbithnfunwdubiph ninnnyejwdp wuhpw-
dbon | wwub) tywwnwlwninnwd b hbnbnnulwu wotuwwnmwup' ubpnpnwdubph
hpwlwuwgdwup twwuwnnn gnpdniu, wpryntbwybn b pwithwughy hwdwywpgh
wwwhnydwu, ubpnpnwiubph ppwjwlwu Yuwpguynpdwu opswtwyh pwpbjwydwu
UL wpnhwywuwgdwu, ubpnpnuiwihu gnpdniubinuyewitt winusynn dhowqgwiht jw-
Jugnyu swihwuhgubiph W thnpéh Yhpwndwt ninnnigjudp: L1<-nwd wuhpwdtion |
hpwlwuwgub] hwdwwwpthwy pwpbhnfunwdubp' Bpypnd onwpbpynjw ubpnpnwd-
ubpp b wbnwywu Jwutwynp hwndwsh hwdwp npwuhg ptunn ognunubipp fupw-
ubint bywwnwyny: Wnwhuny hwoyh Yunuybu wgquiht nunbuwywu b unghwjw-
Ywu qupqugiwt twwwwlubpp, huswbu twb Yybpwgybu ubpnpnuiubph hbn
Ywuwyws hhduwlwu fungpunnunubipp, npnug (nddwup dbip hwdngdwdp Yuwwuwinh
L€ Ywnwywpnipjwu Ynnihg onwnbipypnjw ubpnpnuiutiph ubipgpuydwu wnwyb)
hwidwlwpgwiht U ybpguwlwu wpryniuphtt dhnjwé whnwlwu pwunwpwywunt-
pjwl dowlynidu nt hpwgnpdnwdp:

Owwptipynjw ubipnpnwiubph ubpgpwydwu b fupwiunwdwu nwgqdwywnnipe-
jwdp whwp E hunwly wdpwagpybu ni uwhdwuybu npwug ubipgpwydwu hwdwp wu-
swith uplnp wjuwhuh npnyRubn, huswhuhp Gu.

e bpyph nunbuwlwu pwnwpwlywunipjut uwywwwlyubph hpwgnpddwu hwn-
gnui ownwnbpypw ubpnpnwiubph tpwuwynipjuu b npwug Yuplnpniyejwt
duwybpwnudp,

e owuwpbipynw ubpnpnuiutiph ubipgpwydwu ninpuind ubipgpwyywd  hhduw-
Ywu whnwywu dwpdhtubph thwgnpnigyniutbph nt wwpnwlwunygyniuubph
uwhdwunwdp,

e ownuwpbipynw ubpnpnwiubph ubpgpwydwu gbipwlw ninpunubiph uwhdwunwp,

e owwpbpynw ubpnpnudubph ubipgpwydwt phpwjuubph U wyulwynn ognun-
ubph  (ubpnpnwiubpp' wpdbpwihu  wpnwhwnniewdp, unbndJwd  wy-
fuwwnwwintintipp, ubipgpwyywsd inbifutninghwubpp W wyjt) ubplywjwgnup,

e owuwpbpynuw ubpnpnuiubph hpwlwuwgdwu wnwpbElwu Spwgph dowydwu
Ywnnigwlwngbiph ubipnpnup,

e UnUphpnpphugh ni quwhwwdwt hwdwlwpgh W ubpnpnnubph hbwn wotuw-
wnwuph hwdwwpgh ubpnpnud, husp huwpwynpnyenu Ypudtinh Yunwyw-
pniygjwup Ybpwhulbtp onmwpbpypjw ubpnpnuutph nwguyjwpwywt tww-
wmwlubiph hpwlwuwgdwt yhbwyp L swihkp ubpnpnwiubiph ubipgpwydwu
ninnnipjwdp junwyjwpniypjwl Yunwpwsd Swiuubph wpryniuwybwnniyeniup:

trRrULUSNR@E@3NRLLEN

Ywwnwpywd nwnwtwuhpnieiniuutipp huwpwynpnipniu Gu ndb) Ybpinidts)
U quwhwwnb] onwpbpypjw ubpnpnwiubph nbpp L< wnunbunipjut quipgugdwu
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gnpdnud, huswbiu bwl pwgwhwjnb nphwug ubpgpwydwu hhduwfuunhpubpp, npnup
huwpwynpnipniu Gu iyl wnbuwfununipjuu phdwih opowtwlubpnd Yuwmwnbint
npnawyh Ggpwlwgnipniuttin:

1. Lnuwihtu Twpwpwnh <wupwwbiunigniup npytiv sdwtwsywd hwupw-
whwngynitu guinugnd £ pwpn b wupwpbuwywun wluwphwpwnwpwwt wwjdwu-
ubipnwi: GpYypp ubthwlywu Jdhongubipp s6u pwywpwpnud nunbunieyjwu puwlwunu
qupguwgdwlu hwdwp, nwwnh onwpbipynw ubpnpnuiubph ubipgpwynip nwnun
hpwwwy fuunhp, nph NWWdwu tywwnwyny whnnyejwu Ynndhg hpwlwuwgynn dh-
ongwnniiubiph ounphhy 2000 pywlwuhg uluybtg onwnbipypjw ubipnpnudubph ubip-
hnupp L€ U hbnmwqw wnwphubipht uungbg Ybpohtuhu Yuwjntiwgdwu ni wéh dh-
winwi: Ophtuwy, 2003 pYwywuhu onmwnbipynjw ninnwyh ubipnpnudubpp nunbuniye-
jniuntd wunpn nwpyw hwdtidwn wybjugwt 60 %-ny’ Ywaqutiing 40 diu nnjwn:

2. Nuwnuwuwuhpnigyniuttipp gnyg U twihu, np onwnbipypjw ubpnpnwiut-
nh nhuwdhlywu 2008-2015pR. puwn Gjnintiph U opowutbnh hwdwswih sk: 2013 pyw-
Ywuhu gyninwununbunipjwu, 2013-2014pR." wpwuuwynpup b Ywwh, huswybu uwl
wnlwph ninpuubpnd onwpbipynyw ubipnpnudubp 6 hpwywuwgyb;: Uwhwyu,
npwup Yupnly wék| Gu wpryniwwpbpnieniund b ohtwpwpngyniunud® 2014 pyqw-
Ywuhu Yuqibiny hwdwwwwnwufuwuwpwn' 1794.7 L 7987.8 Jju npwd: Unbthwuw-
YGpunind ubpnpniubiph pwpdp wé gpuugyb) £ 2012p." 6769 dju << npwd: Uuybpuw-
unwi 2015 L 2013 pqwlwuubphu onwnbipynw ubpnpnuiubp skt Yuwnwpybi, huy
2014 pwlywuht updwd gnigwuhop Ypinpnwy wab b Yuqdbiing 4216.3 dju npwd, huy
Cwnpnienud 2013-2014pp. ubipnpnuiutipp pwgwwinud Gu: Uwpunwybpund 2013p.
unyuwbiu ubipnpnuwiubip skt Yuwnwpybi: Snighnud 2012 . Ywaqdb) Gu 41.8 dju npwd,
huy 2014p' 58.8 dju npwd: Owwpbpypw ubpnpnuiubph ppwywuwgdwu Ybpp
updwd wuhwdwswih nhuwdhywu hhduwywunw pwgwwpynd £ Gpyph pwpn pw-
nwpwlwu hpwyhéwyny L dh swpp sinddwsd hhduwfuunhpubiph wnlwniejwdp:

3. Lbnuwiht Qwpwpwnh <wupwwbnnpjuiu yhnwlwu Junwjwpdwu
dwpdhuubiph, pnthbiph wotuwwnwyhgutiph, huswbu twl phqubuph ubiplywjwgnighsub-
nh 2nipg 100 hngnt opowunud dbip Ynndhg Ywwwpydb) tu hwpgnuubp, Yuwywd
Gpypnud ubpnpnwwihu dhowdwiph uwwuwnwynpnigjwu htiwn: Lwpgnwiubph wp-
ryntupnid unwgywsd wwwnwufuwuubpp 0-4 dhowlwypny pwijwiht quwhwnwywu-
ubiph wbupny wnbnwnpyt) Gu BERI hunbipunud, npinbin pun wnbuwwpwn Yohnubiph
nhwnwplyby Gu 15 gnpdntitbp W pun npw quwhwwnyby £ LEnuwihu Cwpwpwnp
Lwupwwbinnejniund ubpnpndwiht dhowdwinph twwuwnwynpnipjut wunhwup:
Upryniupnud wywing £ nwpdb), np LEntwht Qwpwpwnh <wupwwbinnygjniunid
ubpnpnwwihu dhowdwpp hwdwnynd £ pwpép nhuyuwihu b wulwyniu, pwuh np
ugywd dbpennny quwhwwndwu wpryniupnud ubpnpnwdwiht dhowywph  pwjwjhu
quwhwwwlwup Ywaqdb) £ 41.6: Ywwnwpdws nwunwluwuhpnieiniuutipp gnyg Gu g
uwl, np GpYph puwysnygyniup pwywlwuht npwywu £ ybpwpbpynud pninp onwip-
Gnyppyw ubpnpnnutipht, wulwfu wju hwugqwdwuphg, RE hus tpypubp Gu npwup
ubpywjwgunid:

4. L€ onwpbpypjw ubpnpnuwiutph ubipgpwydwu ninpuninud wnw hhduw-
fuunhpubpp NWdwu hwdwwnbpunnu Yuplunpynd £ «Owmwpbpypjw ubpnpnuutph
dwuht» LN< opbiuph Ywunwpbjwugnpdnidp: Uwutwynpwuwbiu, hwply £ opbuunpnptu
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wdpwgnpb] wbnuywu W omwpbpypw ubpnpnnubph hwdwp hwjwuwp b pwpb-
Uywuwn opbuunpwlywu nwownh unbindnwip: OpGuunpwlwtu nwownh pwpbjwynwip b
npw wpryniwwybin Yhpwpyndt wywhnynn Gupwopbuunpulywu nit hpwywlwu
unpdbiph punnwunwip huwpwynpngyniu Yuw wybh hunwlybgul) ubpnpnuiubipp
Ywpqwynpnn opGuunpulwu nwowp, huwpwynphuu Ypdwwnb] Jupswpwpwywu
funspunnunubiph wnweowgdwu htuwpwynpnyeniutbpp bW Ywbndh |pwgnighs nu wp-
ryniuwybinn Gpwotuhputip onwnbipynjw ubipnpnnubiph hwdwp: Ppwjwywu b Jupsw-
Ywu pwpbthnfunwiubph gnpdpupwgh wpryniupnd dbp quwhwwndwdp bwwbu Ypw-
ptjwyyh Gpypnud onwpbpypjw ubipnpnuubiph ubipgpwydwu yhéwyp:

5. Ywpunp £ hwdwpynw dwpuwiht b hwplwiht pwnwpwywuniejwu Yuw-
nwnbugnpdnp’ wjiu hwdwwwwnwuluwubgubing wnunbudwpnn unplnubph b
gnpdwpuwn opowuwlubiph swhbph htwn, husp Yuwwuwnh W gnpdwpwpubph, W unp
ubpnpnnubph Juwwhnipjwup Gpyph ubpnpnWwiht huwpwynpnyeniuubphu: Uju
huwpwynpnipniu Yww Gpyph ubipunwd 6hon quwhwnbp ubpnpnwwihtu ubipnidp,
huly dhowqguiht Phtwtuwlwu Yuqdwybpwynygniuubpht bW wnwudht ubpnpnnub-
nhu peny| Yurnw wywwnpwé ubiphuwjwgut| Gpyph ubpnpnwwjhtu gpwysnieniun:

6. Gpyph wnuwnbunipywu nmwpwdpwiht wuhwdwswih qupqugnuhg funt-
uwthbint hwdwp hwply b ppwlwuwgubp hwdwihp dhgngunnuiubp' opowuubph ubip-
npnwwiht dpwapbph fupwfunwdwy tywwnwyny (nunbuwlwt Gupwlwnnigwdp-
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ubpnpnwitbph wbuwYwpwp Yonh wnweptpwg wép ghnwwwp §nintipnud: Ybp-
ohtu, Yhwugbguh Gpyph nunbuwyw Yunnigwdph thnthntunyejwup, wunhbwuw-
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BEPOAH TATEBUK BJIALUMUPOBHA

Ponb nHocTpaHHbIX MHBECTULMIA B Aene pa3BuTua xossiictea HKP un

npo6neMb| UxX npueneyeHus

ABTopedpepat auceprauum Ha COMCKaHMe yYeHOW CTeneHn KaHanpaa-
Ta 3KOHOMMYeCKuX Hayk no cneymnanbHocTu: 08.00.02 - «JKoHOMUKa M ynI-

paBneHune xo3siicTBOM, ero cpepamm».

My6nnynana sawmrta gucceprauuu coctoutcs 3-ro anpensa 2018 ropa
B 14% yacoe Ha 3aceganuu Cneumanusnpoeantoro Cosera 002 no akoHo-
muke BAK PA, peiictBylowero B HauymonanbHom arpapHom yHuBepcuteTe

ApmeHun, no agpecy: 0009, Epesan, yn. TepaHna 74.

PE3IOME

Llenbto nccnepoBaHuA ABNAETCA Hay4yHoe 0bOCHOBaHWe M pa3paboTka CTpaterum
MPUBNEYEHNA NHOCTPaHHbIX MHBECTULMIA W MPUHLUMMOB rOCYAAPCTBEHHONW MOMUTUKM, UX
Hay4Hoe obocHOBaHMe 1 pa3paboTku, YTo ByaeT crnocobcTBoBaTL ObecneyeHnto ycKope-
HUA COLMANbHO- SKOHOMMYECKOrO Pa3BUTHA CTPaHbl.

Uccneposanue coctoanna akoHomukn HKP nokasbiBaet, yTto gna npusneyeHus
MHOCTpPaHHbIX UHBECTULMM CYLLLECTBYET pAf, NPobieM, peLleHne KOTOpbIX KpaliHe Heob-
XOAMMO ANA JanbHelillero pasBuTMA cTpaHbl. K HUM OTHOCATCA HebnaronpuATHas WH-
BECTULMOHHAA CPeAa W HECOBEPLLEHHOE NPaBOBOE Mofie, HELOPA3BUTOCTb (PUHAHCOBbIX
W PbIHOYHbBIX MH(PACTPYKTYp. BamHO coBepLUeHCTBOBaHWE HaNOroBON M TaMOMKEHHOM
MOMUTUKN U €e COOTBETCTBOBAaHWE MHTEpPECaM XO3AWCTBYIOLLMX CyObEKTOB W AENOBbIX
KpyroB, 4To byAeT cnocobCcTBoBaTb MX YBEPEHHOCTU B UHBECTULMOHHbIX BO3MOMHOCTAX
CTpaHbl.

lMpoBefeHHbIE B AUCCEPTALMM UCCIEROBAHNA U UX aHanM3 MOBEMU K pAdy Hayy-
HbIX PE3YNbTaToOB, U3 KOTOPbIX Hay4HOW HOBM3HOI MOMHO CUMTATb CriedyroLume:

- pa3paboTaHbl U NpeaIoKeHbl KOHLENTYalbHble HanpaBieHWA rocyAapCTBEHHOV
NOAUTUKM NPUBNEYEHUA UHOCTPaHHbIX MHBecTULUMIA Ha 2018-2022 rr.
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- BbIABNEHbI CYLLLECTBYIOLLME PUCKU B Jene peanv3alyun UHBECTULIMOHHbIX UHBEC-
TUUMIA B peabHblii cekTop akoHomuku HKP 1 metogom nnpekca BERI ouenera npuvsne-
KaTeNbHOCTb UHBECTULMOHHOW cpeapl B HKP,

- OlLeHeHa CcouManbHO-9KOHOMUYECKaA 3PIEKTUBHOCTD MHOCTPAHHBIX MHBECTH-
umnii Ha npumepe peiicteytoleit B HKP opraHusauum,

- BblAiBNEHbI Npobnembl, cyulecTeylolme B chepe npusnevenna B HKP nHocT-
paHHbIX MHBECTULMM 1 MPELNOKEHbl OCHOBHbIE MyTW U BO3MOMHOCTU UX peLLeHNA.

B nepBoii rnase anccepraumm — “CocToAHME SKOHOMMKN U MHOCTPaHHbIE WHBEC-
Tmumn B HKP” npepctaBnenubl coctoanune akoHomukn HKP, makpoakoHomuuyeckue no-
KasaTeim 1 obbembl peannsauun WHOCTPaHHbIX WHBECTULMIA W obocHOBaHa HEobXxoau-
MOCTb MpVBIEYEHNA MHOCTPaHHbIX UHBECTULLWIA.

Bo BTOpoOIi rnase — “OcHOBHblE HanpaBneHUA WHOCTPaHHbIX MHBECTULMW U WX 3a-
KOHopaTenbHble ocHoBbl B HKP” nccnegoBaHbl 3akoHoaaTelbHblE OCHOBbI obecnevyeHus
NPUBNEKATENBHOCTU MHOCTPAHHbIX MHBECTULMIA, Ha OCHOBE KOTOPbIX MpPenJioKeHbl OC-
HOBHble HanpaBleHUA N MEXaHU3Mbl MHOCTpaHHbIX MHBecTULMiA B HKP.

B Tpetbeii rnaee- “llpobnembl NMpuBEYEHNA UHOCTPaHHBIX WHBECTULMIA U MyTW
ux pewenna B HKP” npepacrtasneHbl npobnembl BbiABNEHHbIE B pe3yabTaTe UCCNefoBa-
HUIl B cdhepe NPUBNEYEHUA UHOCTPaHHbIX MHBECTULMIA, Ha NMpUMepe KOHKpeTHol opra-
HM3aLUMKU paccumTaHa ux aPEKTUBHOCTb, a TakKe MpenJioKeHbl OCHOBHble Hanpasine-
HUA rocyAapCTBEHHO MONUTUKM B faHHOl cdpepe B paspese Ha 2018-2022 rr.

HayuHo-npakTnyeckoe 3HaueHne AuUccepTaluy 3aKIOYaeTca B TOM, Y4TO OHa pas-
BMBAET OCHOBHble MOAXOAbI K pa3paboTKe rocyfapCTBEHHON MOMAUTUKKU MpUBNEYEHUA
MHOCTPaHHbIX MHBECTULMM B CTPaHe C 0CODbIMM FeONONMTUYECKUMM YCTIOBUAMM.
OcHoBHble NONOMEHUA [MCCEPTALMM MOXKHO MCMOMb30BaTh B JalbHelilleM OCyLLecTBe-
HUM Hay4yHO-UCCnepoBaTenbckux paboT B cpepe NpUBNEYEHWUA MHOCTPAHHbIX WHBECTM-
LMiA, a TaK¥e B Ka4yeCcTBE Hay4YHO- METOAMYECKON 6a3bl AnA HOPMATUBHBIX KOPUANYECKNX
JIOKYMEHTOB, Npu pa3paboTKe COOTBETCTBYHOLLEIl rOCyJapCTBEHHOIN NOMNTUKM.
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VERDYAN TATEVIK

The role of foreign investment in the development of the NKR economy

and the issues of their attraction

The abstract of the thesis for receiving the degree of Doctor of
economics in the speciality 08.00.02 - «Economics and Management of

Economy and its Spheres»

The defense of the thesis will take place on 18 July 2017, at 12.00
o'clock at the Meeting of 002 specialized Council in Economics of SCC
RA, operating at National Agrarian University of Armenia by address, 74

Teryan street, Yerevan, 0009

SUMMARY

The purpose of the research is to promote the foreign investment attraction
strategies and principles of state policy in the NKR economy and the relevant scientific
substantiation and development that will contribute to the acceleration of socio-
economic development of the country.

The study of the state of the NKR economy shows that there are a number of
problems for the attraction of foreign investments, the solution of which is extremely
necessary for the further development of the country. These issues relate to the non-
favorable investment environment, the non-perfect legal framework for attracting
foreign investments, the underdeveloped financial and market infrastructure. It is
important to improve the customs and tax policies that will bring it in line with the
interests of business entities and business circles, which will boost the confidence of
entrepreneurs and investors into the country's investment opportunities. It will give an
opportunity to correctly assess the investment potential inside the country, and will
allow international financial institutions and individual investors to adequately represent
the country's investment attractiveness.

The research and analysis conducted in the thesis have led to a number of
scientific outcomes, from which scientific novelty can be considered as follows:
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- Developed and nominated conceptual directions of state policy in the field of
attracting foreign investments in 2018-2022,

- The risks existing in the real sector of the NKR economy have been revealed
and the BERI index method has been assessed by the attractiveness of the investment
environment in the NKR,

- The socio-economic efficiency of foreign investments was assessed by the
example of an organization functioning in the NKR,

- Revealed the key issues in the field of attraction of foreign investments of the
NKR and the main directions and opportunities for their solution are nominated.

The first chapter in the thesis, "Economic Situation and Foreign Investments in
the NKR", describes the state of the NKR economy, the macroeconomic indices and the
volume of foreign investments, and the necessity of attracting foreign investments.

In the second chapter of the thesis, "The main directions and legislative bases of
attracting foreign investments in the NKR" have been studied by the legislative basis for
ensuring the attractiveness of foreign investments, based on which the main directions
and mechanisms of attracting foreign investments in the NKR were nominated.

The third chapter of the thesis: "Issues of attracting foreign investments and
ways of their solution in the NKR" presented the problems revealed in the field of
attraction of foreign investments in NKR, the effectiveness of which was calculated by
the example of a particular organization, as well as the main directions of the state
policy in this field were proposed in 2018-2022.

The scientifically significance of the thesis is that it develops key approaches for
the development of state policy on attraction of foreign investments in a country with
special geopolitical conditions. The main provisions of the thesis can be used in future
research activities in the field of investment, particularly in the area of attraction of
foreign investments, as well as scientific-methodical base, normative legal documents, as
well as elaboration of corresponding state policy.
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