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807536MMd0L 35¢00ols MoEMdOL s65¢EoBo

0005360MdOL  35¢0l BEYMOEMOOL  565¢0BOL BoBo®mgdol dmozsm0 JoBsbos, FgxsLgl JmogzmMdOL
d9LsdgdEMds  JmgdLobBml  35¢YdgddL Lodmom @S Mdg350sb 3gMomETo. Zs¢ols
900aM5MdoL  sbserobo 36033690 m3zs605 LodOWKIEH™  98FZ0M35¢MdOL S 9BIJEHMMO  LoxsPm
530656L900L JoOr30L MZ5eLEBEOOLOM. 565¢P0BO 9g3mdbgds LogMMSTMGOLM LsgzsBHm gmbool (IMF)
3900MmEMEMm0sl S IMPOR0E0MYIM0s 399460l B3xE0B0306 J98MIObsmy!.

00536MMdOL 35¢ol IEYM5EMBOL SBse0BO FMmoEI3L bbgzoolibgs Tgbodem Mol B3od@EmMmgdols Jaz3eligdsl
@5 350 25319656 Fo3MMIOL 35¢0l 3MOEBHBRIWDY, gbToMgds Fmsz3MMdL Hoblitrgdom dmobrobmls
d9L5de9gd9g0 693930 MOO BoJBMMGO0ED 9dmf39wo 9wgagd0L 0IBEH0BOE0MGds s Fgodmdsmls
d9L50530L0 Lodmddgm 9ds.

30530mdOL  35¢ol  IEYMHEMBIOL  965¢0BTo  2odmYygbgdmos  LsdSBOLM @S SEEHIOBsGHOMO
(693530MM0) BEgbsMgdo s 83 LEgbsMgdoLbmzol sd390900 Lbgoslbgs Bo3Mmg3mbmdngm® s
R0LIIWNO  (33WOEIdDY - MYoGo FI3-U DO, 0bRWOE0s, J933WoMO  39OLO, LE3OMEI6GH™
396533907900, LobgdHogzm doMXIGHOL IROGOGHO ©s bbgs.

939999 565¢00BTd0, BodsBOLM BzIbsMO FoMTMoYIBL, 93MbMT03MEO FobgzoMsMgdOL 0d ImLsermbger
35005631,  OGMIwol  dmbboll  5EBsMMBs3  BoFMEMZo®OsD  39M0MmEAo  43gwsby  Bo®oos.
d9L50590L5, 50b0TBMEO L3965M0L LoxdzgEBg bgds Lobgwdfozm domxgBOL 3MmgdEol dgwygbs.

5EgMbsG M b3gbs9dd0, brgds Lb3gsslbzs LoEOOL F530MY30bMT03YMHO s BobswrEOO Fm3gdol
(695mMo 383-b BOEOL Fm30?, MYoMo BadOHMEIbEGHM gobs33900L m303, Lobgwdfoxnm dorxgEol
30639Ws@0 d5EsbLOL dm30%, 6mBobserMo go33womo 3MOLOL dm30°, 3m3d0boGmgdMwo Jmzo® s
3060MO0MO 350930l 8 307) Fom35eoliobgdom LEGMIL GHgbBIOOL BoBIMYDS S 50 Fogangbols
39935b905 3053MM™dOL 35¢ol IEYMIMBISDY.

! 890m@memyos dmzgdveo 89dwgp ddvemby: https://www.imf.org/external/np/pp/eng/2005/070105.pdf

2 bdsBobM LEYBIOL J5FM IO oo 10 ferol FmbsEgdgdol 1 LEIBIMEHNEO FoEobMY. B30 odmynbgdveos 2018-
2019 fangdobmgol, bmeoem  2020-2027 §eogdobmgol  s©gdweos  bsdsbolbm LEgbs®o. dmEgdmer bEgbs®Tdo o6  sGOL
3900996900 39M09696EH M0 30, Myb MHYsEm®o 333-b DML 39HIsbgbEHWo Fmzol 30HMdYBT0 FmsgMHMBdOL S0,
Abps3Lbs© M0mJdol gzges bgs J399bol FmsgMHMBOL 35¢0Ls, SGOL SMBLENDOMMO. 535b0sbs3Y, 3MAgE3500sb 3gMom©do
93mbmozs  0BOMEIDs  3mBHIBEoOO  BOHOm. ©EIOL  FEYHMISMOIMO0m, 9O  sMLYDdMBL  Logwdzgwo  LodsMmm3gEml
363935000560 3mEGHIBE0MGo g3mbmBozm®mo ool  3sh3989dols Fg83oMgdol. 5358 ool gds@gds, MM Y36y
Lod5BOLM L3960 MYoEMMO 93MbMT03MMO HBOEs 5L 3mEHIBFOMG DMy J3930m.

3 1od5BOLM LEgDbsOL ToEJOMEo olyero 10 Ferol Fmbs3gdgdol Y2 bBIBPIMHEHWWO FoIbEMs. BmM3gdo gsdmygbgdmeos 2018-
2021 femgdobomgob.

4 1505BoLM LML YOO lyero 10 Ferol Fmbs3gdgdol Y2 bBIBIMHEHWWO FoIbEMs. BmM3gdo gsdmygbgdmeos 2018-
2021 femgdobogob.

> @60l ME00056 BMBobsvyMo 3533000 399OLOL YOR NSO F>MBLYIMHYds 2018 gl 30%-00.

62018 fgob Lobgedfogm domxgBol 3063900 d5¢sblol, Mgswrmo 3d3-b BMEOL 3Hgddol s MYWMOHO LE3OMEIbGH™
39653390000 Lsd5BolM L3950 FobES 1 13BOBEIMEHWIMO JoEbOMOM.

72018 gl bobgedfogm bsfo@dmadol §oobws 35¢©YdgdgdoL 30%-b sB5EJOMEO Lok sOM s 3gHIM 0sbSTIOMIMBOL
(9299 BOM9bgMR00L goMsbEH0MgdMEo dgbyo30oL bgerdg3Hmargdgdo) BsMmAWIdTo SOGLYDIMEO BobISMGHO GOlZoL
69500Dgds 2022-2025 §ergdol gobsdzermdsdo (430 derb ws®o).
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80053600l gsol daHsmdol sbsmobo, 2018-2027

(360396¢m@s© 033-056, vy ibgs 56 60l Bomomgdawo)

[0 ) 36mpbabo
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
badsbobm bggbsto™
905360d0b 3o 326 339 3B/4 413 444 429 431 428 424 413 405 397 388 379 370 361
950 mb0b, 9aba® 3seadsdo EgbmdoboMgdrmmo 216 272 268 35 31 335 3B5 330 327 39 313 307 300 293 286 279
33@0gds d0ns3Gmdob 3sedo 0.1 14 15 5.9 31 -15 02 04 -04 -11 08 -08 09 -09 -09 -10
39500l BHEOL 00g6EHOBGOMPRXO 31d3mbYBEIdO (4+7+12) 0.3 15 2.1 73 31 -15 0.2 -0.4 04 -11 08 -0.8 0.9 -0.9 0.9 -1.0
306339¢@0 ©IBOGOHO 18 17 24 2.1 2.9 2.5 2.0 18 17 15 13 12 11 11 1.0 0.9
00560 Ggdmbagamgdo ©s aMbEHdo 289 2717 219 282 284 290 283 281 277 273 213 2713 213 2713 213 273
9070360 BsbORIVO (L3OMEIEAHM badx 0l y3M7dg) 307 294 302 309 313 315 302 299 294 287 285 285 284 283 283 282
35a70ls 930908330 @obsdozs 1 11 15 0.1 53 1 32 15 19 20 23 21 20 20 -20 19 19
69502H0 LadHmgBEHM 336533900b/OsE0 8B3-b BHEOL JMBEBOdNG0s 2/ 0.9 0.2 -18 -2.0 -16 -2.8 -1.9 -1.9 -2.0 -2.3 2.1 -2.0 -2.0 -2.0 -1.9 -1.9
6950960 b3OM3IGH® 396533900 JMbBHMOdXE0s 1.0 12 -0.4 -1.0 -0.5 -1.0 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
6goeio 833-b BHEOL 30bEHBOdXE0s -9 11 14 09 11 18 18 20 22 -23 21 21 20 20 -19  -19
29330000 37ALOL oLyl JnbEGOdE0s 3/ 02 13 19 73 32 -18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9600369wo = 1+g+p+gp 11 1.0 11 11 11 11 11 11 11 11 11 11 11 11 11 11
35¢ols b bbgs 0630505069890 3033069663900 05 -17 0.3 -0.7 08 -0.9 0.2 -0.4 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 0.0
360353053305 (30649l 60360m) s Lbgs HYLMALIBOL 35mygbads 05 -17 0.3 -0.7 08 -0.9 0.2 -0.4 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 0.0
306md0M0 5P 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
bbgs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
296Lbgsggds (2-3) 02  -02 -13 -14 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
bggbsto 1. Ggsem@o bsdhmagbdm 39b3zgmol dmzo 326 339 354 413 444 429 440 444 448 445 435 425 415 405 394 384
bggbso 2. Ggsen6o §33-b DHEOL Bmzo 326 339 3B/4 414 444 429 461 499 491 475 463 451 438 426 413 401
bggbso 3. 3060390 ©IBoEoHOL dmzo 326 339 354 414 444 49 441 447 452 449 439 429 419 408 398 387
bg0bsho 4. 6adobogreyHo g3g3mono 37Blol dmzo 326 339 354 414 444 429 564 554 544 527 513 500 486 468 448 425
bggbso 5. 3mddobotgdumo dmzo 326 339 34 414 444 A9 468 462 456 443 433 423 412 402 391 380
bggbsto 6. 30HmBd0mM0 3oEEdNMIdIdOL Bmzo 326 389 3B4 414 444 9 456 451 446 434 427 419 411 403 392 382
306005©0 3536m93mbmBog o ©s obgsmnmo EsBzgdId0
6goeio 333-b DO (%) 6.4 33 46 29 28 45 45 5.0 5.5 6.0 55 55 55 55 5.5 55
bs8rsenm 60dobser®o badOmagbem gs6533900 dmaghmdols gsaby (%) 4/ 47 31 2.1 2.8 3.0 33 35 35 35 32 32 32 32 32 32 31
B8235¢0m 60d0bsBo bsdOmagbEm 3965339000 809530MdOL Lsgstgm gswby (%) 4/ 19 18 18 17 17 2.2 2.3 2.1 2.1 1.6 17 17 17 17 17 17
BoB235¢0m H350400 bY3OMFIPAHM 565339000 F013OHMBOL 35Ebyg (LsBgsEM BNdobsrr® LadtmggbGm
3065339000 353m3edemo 333 EIBmsG™O0, %) 35 38 -1.0 -2.9 -1.2 2.1 0.0 05 05 0.2 0.2 0.2 0.2 0.2 0.2 0.1
B9G3W000 37OLo (60 9Hm 988 EMEsGB0) 17 17 19 24 26 25 25 25 25 25 25 25 25 25 25 25
@560 60dobsereHo gomasbeyigds (sMo gihom 538 Emes®do) -0.6 48 74 29.4 10.5 -55 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
29330000 37)0bo (588 EMEsGO JH0 s6T0) 0.6 0.6 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
@560 60dobsereHo gs8gsMygds (538 Mo ghm waddo ) 06 46 69 -227 95 5.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0bgagos (883 EyBmadmmo, %) 12 -07 38 5.9 4.2 55 35 30 30 30 3.0 30 30 30 30 30
300395000 ©IBOGOHO 18 17 24 2.1 2.9 2.5 2.0 18 17 15 13 12 11 11 1.0 0.9

1/ Bogdeymos, Gegm@g [(r - p(1+g) - g + ae(1+1)]/(1+g+p+ap)) -x9® golirgero 396HomEOl 350l 036583OEMds Bmdobsgnvye 333-0056,
Lo I' = 09oM0 LadOmEgbim 396533900; p = 333-b 9BmG®OOL BOHEOL 3365339m0; g = HIsEHMO 033-L BOHES; & = YEbMM 35E)A30 EBMINbMIBM®O Bmaghmdol 3ol fowwo
300056 8m33MHMmdOL 335¢d0; 3 € = bmdoBaeIMo 533000 AL FXRLXHIV (MO HmAMHE WML PoMIBNEIBOL DO 53T MMM JodsHxTo)

2/ 6350960 bs3Om3g6GH® 39653390000 famomo Bomgdieos 8g-2-9 Ugmwomsh, Grymea 1 - 1 (1+g) s OB BHEOL 3o JongdrEwos GmAMAE -g.

3/ 353300000 39ALOL 3MBAMOdXE0S BowPIE0s sbg3g 8-2-9 bJmEoMsb, OmamMs ae(1+r).
4/ Bo0gd)0s 80953630 30l 6mB0baEIM0 LsdBMEIBEM badxol 33gmz300 FebriEo 3gMomEl gseob bydmby
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