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Introduction. Armenia’s economic landscape in 2024 is marked by robust growth
and significant transformation, reflecting its ability to adapt to both regional and global
challenges. As a small, landlocked nation in the South Caucasus, Armenia occupies a
strategic position at the crossroads of Europe and Asia. This geographical advantage,
coupled with resourceful policymaking and economic diversification, has propelled the
country into a phase of accelerated growth. Over the past year, the Armenian economy
has demonstrated resilience, achieving a projected GDP growth rate of 5.8-6.5%, which
places it among the fastest-growing economies in the region.

This growth is supported by multiple sectors, including construction, mining,
services, and information technology, all of which have experienced significant
expansion. The construction sector, for example, has grown by over 14%, fueled by large-
scale infrastructure projects such as the Sisian-Kajaran road, which aims to improve
regional connectivity and trade efficiency!. Similarly, the IT sector has emerged as a
critical driver of innovation, with Armenia positioning itself as a regional hub for tech
startups and outsourcing services?. In tandem, the services sector, bolstered by tourism
and financial services, continues to play a pivotal role in the nation’s economic stability
and development. These advancements highlight Armenia’s ability to diversify its
economic base, reducing reliance on traditional sectors like agriculture and mining.

Trade remains a cornerstone of Armenia’s economy, with exports experiencing
significant growth in 2024. Precious metals, particularly gold and jewelry, now account
for a substantial share of export revenue, with the United Arab Emirates emerging as a
key trading partner’. Armenia’s efforts to diversify its trade relations have also
strengthened its ties with the EU, China, and other global markets*. However, trade with
Russia, while still significant, has seen a gradual decline in relative importance. This shift
reflects Armenia’s broader strategy to reduce economic dependency on its northern
neighbor while navigating the geopolitical complexities of the region. Imports, on the
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other hand, remain dominated by energy and essential goods from Russia, underscoring
the need for energy diversification and strategic resource management.

Armenia’s monetary policy has also contributed to its economic stability in 2024.
The Central Bank of Armenia has implemented effective measures to manage inflation,
which is projected to remain at 2% for the year. By adopting advanced forecasting tools
and maintaining a stable currency, the dram, the Central Bank has reinforced confidence
among investors and consumers alike. These measures, combined with increased foreign
direct investment (FDI), have created an environment conducive to sustainable growth.
Additionally, government spending has reached unprecedented levels, with a fivefold
increase in capital expenditures aimed at bolstering defense, infrastructure, and social
welfare. This fiscal expansion reflects a dual commitment to economic development and
national security.

Despite these successes, Armenia faces persistent challenges that could impact its
long-term growth trajectory. The existence of those challenges provides the relevance of
the research topic. The aim of the study is to analyze the main drivers of Armenia's
economic growth in 2024, assess the impact of trade diversification and structural
reforms, and identify critical challenges that could impede long-term sustainable
development. In the research framework the following research tasks were set:

¢ to explore the trajectory of economic growth in Armenia,

¢ to provide sectoral analysis and identify key growth drivers,

e to determine the key economic risks and propose mitigation strategies for
Armenia.

Literature Review. Armenia’s economic history, particularly since its
independence in 1991, has been one of significant transition. Under Soviet rule, Armenia
operated under a centralized, planned economy, with a focus on heavy industry and
agriculture. Following independence, Armenia faced significant challenges, including
the collapse of Soviet markets, regional blockades, and the devastating 1988 earthquake.

Researchers note that the transition from a command to a market economy was
challenging, with severe economic contraction in the 1990s. According Harutyunyan’s
study Armenia's economy contracted by 60% in the immediate aftermath of
independence®. The nation’s economy began recovering in the late 1990s with the
liberalization of markets, although the reform process was uneven and marred by
political instability and external shocks. The privatization of state-owned enterprises and
the establishment of free-market institutions were critical to the country’s economic
recovery®.
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In the post-2000 period, Armenia saw an average annual GDP growth rate of
12% until the 2008 global financial crisis, which triggered a sharp contraction’. However,
by 2010, the economy recovered, and growth resumed, largely due to infrastructure
development, mining exports, and the expansion of the IT sector. The transition from a
Soviet-style economy to a more market-oriented system has been a significant theme in
much of the literature.

researchers highlight the critical role of economic reforms implemented after
Armenia’s independence. The liberalization of trade, privatization of state assets, and
establishment of a market-based financial system helped foster economic growth.
However, these reforms were not without challenges. Armenia’s approach to
privatization was often criticized for its lack of transparency and the concentration of
wealth among a few oligarchs, leading to inequality and social unrest.

A key factor in the nation’s recovery has been its emphasis on foreign direct
investment (FDI), especially in sectors like mining and information technology (IT)2.
According to the United Nations Conference on Trade and Development (UNCTAD,
2020), FDI inflows to Armenia have been concentrated in the mining, energy, and
technology sectors, particularly due to the country's favorable business environment,
low tax rates, and proximity to large markets like Russia and the EU.

While reforms have led to significant growth, challenges such as corruption, low
transparency, and weak rule of law have hindered the full potential of these changes,
according to studies by the Bertelsmann Stiftung (2018).

Armenia’s geopolitical location between two major regional powers—Russia and
Turkey—has profoundly influenced its economic policies and trade relationships. The
literature consistently emphasizes Armenia’s reliance on Russia for energy imports,
defense, and trade. According to the International Monetary Fund (IMF, 2019), Russia
remains Armenia’s primary economic partner, with Armenia exporting minerals and
imports of Russian energy constituting a significant portion of Armenia’s total imports.
However, Armenia’s dependence on Russia has been a source of vulnerability,
particularly in light of political tensions and economic sanctions imposed on Russia in
recent years’.

Armenia’s membership in the Eurasian Economic Union (EEU), established in
2015, further aligns its economy with Russia’s, though it has also sought to diversify trade
ties with Europe and China. Armenia has worked to diversify its markets through the
Comprehensive and Enhanced Partnership Agreement (CEPA) with the European
Union, signed in 2017. This agreement, which aligns Armenia with EU regulations in
trade and development, signals Armenia’s effort to break away from Russian economic
dominance.
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While Armenia’s economic growth has been impressive, the literature identifies
several key risks and challenges. One of the most critical issues is energy dependency.
Armenia relies heavily on energy imports from Russia, which not only affects its trade
balance but also exposes it to geopolitical risks. Studies by the European Union
emphasize the importance of developing renewable energy sources to reduce Armenia’s
energy vulnerability.

Other ongoing challenges include high unemployment, particularly among
youth, and the need for infrastructure improvements. Despite growth in construction,
gaps in rural infrastructure remain a significant barrier to achieving broad-based
economic development. Moreover, the economic strain from the conflict with
Azerbaijan over Nagorno-Karabakh has led to uncertainty in terms of both security and
economic stability. The impact of the 2020 ceasefire agreement and ongoing tensions in
the region remain a source of concern for future economic planning.

Methodology. In this study, the works of various authors, the composition of
Armenia's GDP and its economic growth trajectory, the contribution of different sectors
to the economy were analyzed. The study employed systematic and descriptive analysis
methods, utilizing data from reputable sources, including the World Bank and EU
publications and the RA Statistical Committee.

Analysis. In 2024, Armenia’s economy is experiencing notable growth driven by
strategic reforms, diversification of key sectors, and expanding trade partnerships.
However, underlying challenges, such as geopolitical tensions, energy dependency, and
unemployment, continue to pose risks. This analysis focuses on economic performance,
sectoral developments, trade dynamics, and the major challenges that shape the
country’s economic outlook.

1. Economic Performance and Growth Trends: Armenia’s economy has been
growing steadily, with a projected GDP growth rate of 5.8%—6.5% in 2024, outpacing
many of its regional peers. According to the World Bank (2024), the country’s robust
growth is largely attributed to increased foreign direct investment (FDI), a rebound in
industrial output, and substantial government capital expenditures. Despite the global
economic uncertainty caused by the pandemic and regional instability, Armenia has
shown resilience through strategic investments in infrastructure and key sectors such as
mining and IT.

The IMF (2024) attributes this growth to Armenia’s active participation in
regional trade agreements such as the FEurasian Economic Union (EEU), which facilitates
easier access to the Russian market. The construction and IT sectors, as part of structural
reforms, have also contributed significantly to this performance!.

2. Sectoral Analysis: Key Growth Drivers: Armenia’s economy is marked by
diversification, especially in sectors such as mining, information technology (IT),
construction, and services. Mining Sector: Armenia’s mining industry remains a
cornerstone of its economy. Precious metals, particularly gold and copper, dominate

11 UNDP. (2024). Social and Economic Challenges in Armenia. UNDP Report.
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exports. The mining sector’s performance is closely tied to global commodity prices and
investor sentiment. According to the World Bank (2023), Armenia’s mineral exports
accounted for approximately 40% of its total export revenues.

Table 1
Armenia’s GDP Growth Rates (2000-2024)!2
Year GDP Growth (%) | Key Drivers
2000-2007 12% Privatization, banking reforms,
FDI
2008 (Global Financial | -14% Global recession, decline in
Crisis) exports
2010-2019 5-7% Recovery from the crisis,
infrastructure, mining exports
2020-2024 5.8-6.5% Post-pandemic  recovery, IT
sector growth, infrastructure
development
Table 2
Armenia’s Export Composition (2020)'3
Sector Share of Total Exports (%)
Mining (Gold, Copper) 40%
Manufactured Goods 30%
Agricultural Products 20%
Services (IT, Tourism) 10%

The Eurasian Development Bank (2022) highlights how mining has attracted
substantial foreign investment, particularly from countries like Canada and China.
However, challenges such as environmental concerns and resource depletion remain key
factors that could impact long-term sustainability.

IT Sector. The IT sector is one of the fastest-growing in Armenia. The country
has become a regional hub for IT outsourcing, particularly for software development and
data services. The Armenian Development Agency (ADA) (2023) reports a sharp rise in
the number of tech startups, with Yerevan emerging as a significant tech hub in the
South Caucasus. The growth in the IT sector has led to an increase in high-skill

12 World Bank, Armenia Economic Update, and IMF. Armenia’s Economic Performance
Analysis. 2024
13 World Bank (2023). Armenia’s Export Data Overview, and Eurasian Development Bank

(2022). Trade and Development in the Caucasus.
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employment opportunities, although it still faces challenges in terms of infrastructure
and integration with global markets.

Construction. The construction sector has been a primary driver of economic
recovery post-2020, with government investments in roads, housing, and utilities. The
World Bank (2024) reports that large infrastructure projects, including the Sisian-
Kajaran highway, have created a significant number of jobs and boosted demand for
building materials.

3. Trade Relations and Geopolitical Risks: Armenia’s trade relations have shifted
in recent years as the country attempts to diversify its partnerships. Historically, Russia
has been Armenia’s largest trading partner, accounting for approximately 30% of total
exports. However, this dependence on Russia is beginning to change as Armenia seeks
to balance relations with the European Union (EU), China, and other regional powers.

The European Union (2021) has been a key partner in this shift, with Armenia
signing the Comprehensive and Enhanced Partnership Agreement (CEPA) in 2017. This
agreement aligns Armenia's trade policies with EU regulations, facilitating easier market
access and cooperation in various sectors, including agriculture, energy, and technology.
According to Eurostat (2023), Armenia's exports to the EU grew by 15% in 2023,
reflecting the success of the CEPA in enhancing Armenia's economic diversification'.

Table 3
Armenia’s Trade Partners (2020-2024)'
Country/Region Export Share (%) Import Share (%)
Russia 30% 40%
European Union 15% 10%
China 12% 8%
USA 7% 6%
Other Countries 36% 36%

Armenia's reliance on Russian energy supplies continues to be a significant vulnerability.
The Energy Community (2023) warns that energy diversification remains crucial for
Armenia, particularly in light of its geopolitical situation and regional tensions with
Azerbaijan. The diversification of trade relations, particularly with China and the EU, is
seen as a strategy to mitigate risks associated with over-reliance on Russia'®.

4. Social and Demographic Challenges: Armenia continues to face significant
social challenges, including high unemployment rates, particularly among youth and
women. Despite economic growth, the unemployment rate remains high, with UNDP

14 Eurostat. Armenia’s Trade Relations with the EU, 2023
15 Eurostat, Armenia’s Trade Relations with the EU, and Energy Community. Trade Patterns
and Geopolitical Context. 2023

16 Energy Community. Energy Dependency in Armenia: Challenges and Opportunities. 2023
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(2024) estimating that the youth unemployment rate stands at approximately 30%. These
challenges have led to significant emigration, with many skilled workers leaving for
better opportunities in Russia and the EU.

According to the World Bank (2024), Armenia’s education system, while
improving, faces difficulties in meeting the labor market’s needs for technical skills.
Programs focused on vocational training and integration into the tech sector are seen as
essential to addressing these disparities.

Table 4
Armenia’s Unemployment Rate (2010-2024)"7
Year Overall Unemployment Rate Youth Unemployment Rate
(%) (%)
2010 16% 32%
2015 18% 28%
2020 18.4% 29%
2024 17% 30%
(Projected)

Armenia’s economy in 2024 is characterized by growth in key sectors such as
mining, IT, and construction, driven by strategic reforms and expanding trade
partnerships. However, it remains vulnerable to external geopolitical risks, energy
dependence, and high unemployment rates. As the country continues to diversify its
economy and improve its domestic infrastructure, addressing these social challenges will
be critical to achieving sustainable and inclusive growth in the long term. The main
mitigation strategies for key economic risks are summarized in Table 5.

Table 5
Key Economic Risks and Proposed Mitigation Strategies for Armenia
Economic Risk Impact Proposed Mitigation
Energy Dependency High import costs, Invest in renewable

geopolitical vulnerability | energy projects

Unemployment Reduced consumer Expand vocational
spending, social instability | training and job creation

Geopolitical Tensions Disrupted trade, decreased | Strengthen regional and
investor confidence global partnerships

The diversification of trade relations, particularly through agreements like CEPA
with the EU, and further investment in technology and education, will be essential in

17 UNDP. Social and Economic Challenges in Armenia, and World Bank (2024). Armenia Labor

Market Report. 2024
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reducing Armenia’s reliance on Russia and mitigating the effects of geopolitical
instability.

Scientific Novelty. This article provides a comprehensive and updated analysis
of Armenia's economic landscape in 2024, emphasizing its resilience and adaptation to
both regional and global challenges. The novelty of the research lies in the following
aspects:

e A detailed examination of Armenia's evolving trade relations highlights the
country’s strategic shift toward reducing dependence on Russia while
strengthening partnerships with the EU, China, and other global markets.

e The research identifies and contextualizes current challenges such as energy
dependency, youth unemployment, and regional geopolitical tensions, providing
actionable recommendations for policymakers.

Conclusion. Armenia’s economy in 2024 presents a picture of resilience and
growth, despite ongoing challenges. The country’s GDP growth is projected to continue
at a healthy rate, driven by the mining, construction, and information technology
sectors. These sectors, coupled with government reforms and foreign direct investment
(FDI), have played a critical role in the economic stabilization and expansion observed
in recent years. However, Armenia faces ongoing vulnerabilities, particularly due to its
geopolitical situation, energy dependency, and high unemployment rates, especially
among the youth.

The country’s reliance on Russia, both as a trade partner and energy supplier,
remains a central challenge. While Armenia has diversified its trade relations,
particularly through the Eurasian Economic Union (EEU) and agreements with the
European Union (EU), this dependency exposes the country to external geopolitical risks.
Furthermore, Armenia’s strategic goal of balancing relations with Russia, the EU, and
China is key to mitigating these risks and ensuring future stability.

Social challenges, such as high unemployment and the emigration of skilled
labor, are compounded by the need for improvements in the education system. A
significant proportion of the workforce is still underprepared for the growing demand in
the tech and industrial sectors, hindering the country’s potential for long-term economic
development.

Overall, the prospects for Armenia’s economy are positive, provided that it
continues to implement policies focused on infrastructure development, economic
diversification, and human capital development. To achieve sustainable growth,
Armenia must continue to address its structural weaknesses, reduce its energy
dependence, and enhance the resilience of its labor market to reduce the socio-economic
disparities that persist.

Armenia’s ability to maintain its growth trajectory depends on strategic
investments, the successful implementation of reforms, and the resolution of regional
conflicts. The continued fostering of regional and international partnerships, particularly
with the EU and China, will be essential to unlocking the full potential of Armenian

economy.
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DIVERSIFYING ARMENIA’S ECONOMY: A PATH TO SUSTAINABLE
DEVELOPMENT

LEVON HOVNANYAN

Abstract

This article explores Armenia's economic performance in 2024, highlighting key
achievements, challenges, and development prospects. It details robust GDP growth of
5.8-6.5%, driven by dynamic sectors such as mining, construction, IT, and services. Key
factors contributing to this growth include government-led infrastructure projects,
increased foreign direct investment (FDI), and economic diversification efforts aimed at
reducing reliance on traditional industries like agriculture and mining.

Despite these successes, Armenia faces persistent challenges that could impact its
long-term growth trajectory. The existence of those challenges provides the relevance of
the research topic. The aim of the study is to analyze the main drivers of Armenia's
economic growth in 2024, assess the impact of trade diversification and structural
reforms, and identify critical challenges that could impede long-term sustainable
development. In the research framework the following research tasks were set:

¢ to explore the trajectory of economic growth in Armenia,

e to provide sectoral analysis and identify key growth drivers,
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e to determine the key economic risks and propose mitigation strategies for
Armenia.

The study examines Armenia's evolving trade dynamics, including strengthened
ties with the European Union and China, alongside decreasing dependence on Russia.
However, the key problems addressed in the article include ongoing vulnerabilities, such
as energy dependency, geopolitical risks, and high youth unemployment rates. These
issues threaten to undermine the country's economic progress if left unaddressed.

Scientific Novelty. This article provides a comprehensive and updated analysis
of Armenia's economic landscape in 2024, emphasizing its resilience and adaptation to
both regional and global challenges. The novelty of the research lies in the following
aspects:

e A detailed examination of Armenia's evolving trade relations highlights the
country’s strategic shift toward reducing dependence on Russia while strengthening
partnerships with the European Union, China, and other global markets.

e The research identifies and contextualizes current challenges such as energy
dependency, youth unemployment, and regional geopolitical tensions, providing
actionable recommendations for policymakers.

Keywords. Armenia’s economy, economic diversification, foreign direct
investment (FDI), trade relations, mining sector, IT sector, energy dependency,
geopolitical risks, structural reforms, sustainable development.

JUBEPCUOMKAIIA SKOHOMUKM APMEHNN:
MIYTh K YCTOMYMBOMY PA3BUTHUIO

JIEBOH OBHAHAAH

Kparxoe comep:xanue

B cTaTpe paccmarpuBaroTca SKOHOMHYeCKHe rokasareru Apmenun B 2024 rozy;
OCBellas OCHOBHBIE JOCTIDKEHUS, IIPOOJIeMBI U IIePCIIEKTHBBI pa3BUTHA. B Heil mogpobHO
onucerBaercs ycroitumssiii poct BBII ma 5,8-6,5%, o0O6ycioBieHHBIN TaKuMHU
OUHAMHUYHBIMU CEKTOPAaMU, KaK TOPHOAOOBIBAIOIIAS IIPOMBIIUIEHHOCTh, CTPOUTEIBCTBO,
WUT u chepa ycmyr. KmoueBiMu ¢akTopaMu, CIIOCOGCTBYIONIMMM 3TOMY POCTY,
SBJIAIOTCS MHPPACTPYKTYPHBIE IIPOEKTHI, BO3TJIaB/IseMble IIPaBUTEIbCTBOM, YBETHYEHHE
IPAMBIX WHOCTPAHHBIX WHBECTHIIMH M YCHUINA IO AUBepPCUUKAINY SKOHOMHKH,
HaIlpaBJeHHble HA CHIDKEHME 3aBUCHMOCTH OT TPAZUIIMOHHBIX OTpacieil, TaKUX Kak
CeJIbCKO€e XO3SHCTBO U TOPHOZOOBIBAIONIAS IIPOMBIIITIEHHOCTb.

Hecmotpss Ha atm ycmexu, PA cTankuBaeTcs C HOCTOAHHBIMHU IIpOOJIeMaMH,
KOTOpBIE MOTYT IIOBJIUATH HA TPAEKTOPHIO SKOHOMHUYECKOTO POCTa B JJOJITOCPOYHOI
IepCcreKTUBe, U HaIWYWe OSTUX 1pobieM obecrieynBaeT aKTyaJbHOCTh TEMbI
HCCIIeJOBAaHHUS.

Ilensio mccmemoBaHMA ABISAETCA aHATU3 OCHOBHBIX (PaKTOPOB SKOHOMHYECKOTO

pocta Apmenmu B 2024 romy, omeHKa BIMAHHA [AUBEPCU(PUKAIUKU TOPTOBIU U
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CTPYKTYPHBIX pedOpM, a TakKe BBIABIEHHE KPUTHYECKUX IIPOOJIeM, KOTOpble MOTYT
IIOMEIIaTh [JOJTOCPOYHOMY YCTOMYMBOMY PasBUTHIO. B pamkax craTbu ObLIN
IIOCTaBJIEHBI CJIeyIOlINe NCCIe[0BaTeIbCKIe 3a/Ja4m:

* U3Y4YUTH TPA€KTOPUIO SKOHOMHYECKOro pocTa PA,

* IIPOBECTH OTPACJIEBOM aHAIN3 U OIIPeIeIUTh KIodeBble (paKTOPHI POCTa,

* OIpeJieTUTh KIIOo4YeBble SKOHOMUYECKHe PUCKH U NPeJIOXKUTh CTPATeruu UX
CMATYEHUS.

B craThe paccMmaTpuBaeTCs AWMHAMHKA BHEUIHeH TOpProBau ApMeHHU, B TOM
4yuciIe ykpelieHue cBsaseil ¢ EBpocorosom u Kutaem, a Taxke CHIKeHUe 3aBUCHMOCTH
ot Poccun. KioueBsle BOIIpocsI, pacCMaTpuBaeMble B CTaThe, BKJIIOYAIOT ITOCTOSHHBIE
YA3BUMOCTH, TaKHe KaK DHepreTHYecKas 3aBUCHMOCTH, T'€ONOJUTUYECKUe PHUCKU U
BBICOKMII ypOBeHb 0e3pabOTHIBI CpeAu MOJOZEXH. OTH IPOOIeMBbI yTPOXKAIOT
IIO/IOPBaTh SKOHOMUYECKUI IIPOTPeCC CTPAHbI, €CJIU UX He PEIIUTb.

Haywnas HoBHM3Ha. B sT0ii cTaThe IpeaCTaBIeH BCECTOPOHHUI 1 OOHOBIEHHBII
aHajau3 sKoHoMuueckoro yjanzpmapra Apmenuu B 2024 rozy, momuepKHUBAIOLIUN ee
YCTOMYMBOCTh M AJANTALMI0O KAaK K PErMOHAIBHBIM, TaK U K IJIOOQJIBHBIM BBI30OBAM.
Hosusna ncciremoBaHus 3aK/II09aeTCsA B CIeAYOIIUX aCIIeKTaxX:

e JletanpHOe w3yYeHHe pa3BUBAIOIIUXCA TOPTOBBIX OTHOLIEHWH ApMeHHH
MIOJYEPKUBAET CTPAaTeTMYEeCKUi CHOBUT CTPAaHbBI B CTOPOHY CHIDKEHUS
3aBucuMocTH OT Poccum mpu OZHOBpeMEHHOM YKpeIUIeHHU IIapTHEPCKUX
orHoureHui ¢ EBponeiickum corosom, KutaeM 1 gpyruMu MHPOBBIMHU PIHKAMH.

e UccnemoBaHue BBIABIAET U KOHTEKCTYAJIM3HPyeT TEKyllue IPOOIeMBI, TaKue
KaKk DHepreTnyeckas 3aBUCHMOCTh, Oe3paboThila Cpefid MOJOZEXH U
perroHaIbHAsA TeOIOIUTHYeCKas HallPsSDKEHHOCTD, IIPeOCTaBIAA JefiCTBEHHbIe
PEKOMEHJAIINY /I IIOJIUTHKOB.

KitoueBbie cimoBa. OJKOHOMHKA ApMeHHU, AUBEPCUPUKALUA SKOHOMUKH,
IpsAMBle MHOCTPAaHHBIE HMHBECTULMM, TOPTOBble OTHOLIEHWs, TOPHOOOBIBAIOIIVII
cexktop, MWT-cexTop, oHeprermyeckas 3aBUCHMOCTb, TEOIOIUTHYECKHE PHUCKH,

CTPYKTypHbIe pedOpMbI, yCTOHYHNBOE pa3sBUTHE.

ZUBUUSULP SLSEUNREUL YhIGUPIPYUSNRULC.
KULUNUCz 26N YUSNERL QUMRUSNRT

LE4NUL 209IuUL3UL

Zudwnnuwghp

Znnjust nuunidbwuhpmd £ 22 dwjpninbnbuwljuwt gniguuhpubpp 2024
plulumiht pingskim] hpdbwlwb dkppphpnidubpp, dwpunwhpu]bpubpp b
qupqugdut htnwuwupubpp: Uju dwipudwuind k 5,8-6,5% ZULU-h juynit wép,
npp wujwbwynpws £ wjuwhuh  nuoputbpnyg, huswyhuhp  Bu
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hwiupwpynitwpbpnipinitp, shttwpupmipniup, SS b Swnwynipnibubpp: Udht
tywuwnnn hhduwljut gnpéntubpp tkpwpmd ko jupwdwpnipjut Ynndhg
bpuljwiwgynn  Eipwlupnigfuspwihtt  spugptpp,  owwpbplpju nynuljh
ubpppmudukph  (ONPUL) wybjugnidp b wnbnbkuwlwt  ghybpuhdplugdu
owlptpp, npnup nipnuéd bt wjwbnulwt gnintph Jpu jupdwénipiniup
ujuqtgubnil, htswhuhp ku gnipuuntnbunipjniup 6]
hwiupwpnynitiwpbpnipniup:

Quuwsd wju  hwonnpmipmitiubtpht, 22-t pwpynd L downnwlub
dwpunwhpwytpttph, npnup Jupnn kb wqpb Epupududjinnid ntnbuwljut
wdh hbwnwgsh Jpu: Uy dwpuwhpwdbpubph wnjunipniut i wywhnynid k
htunwgnuinipjut phdugh wpphwwinipniup: Zagjush tyuwnulja b Jbpnwst;
2024 pJwlwtht 22 ninbuwjub wgh hhdtwfwb pgwpdhs nidbpp, quuhwwnty
wnbinph  ghybpuhdhugdwtn b Jupmiguépuwyhtt  pwpbthnjunidubph
wqpbkgnipmiip U pugwhwjnt] dwpunwhpwydbpubpp, npntp Jupnnp GBu
lunspunnunt) Epjupudwdljin juynit qupqugdwin: Zngdush spowtwlutipnid
nnyt) Eu htnlyw hinnwgnuuut jptighpukpp.

e nuumdtwuhpl) 22 mbnkuwfwu wsh htnwghsdy,

e  wwuwhnybk] nnpuiwghtt yhpnidnipini b pmguwhwynt] wgh hhdtwljuw
gupdhy nidtpp,

e npnobk) hhdttwljut ntnbuwlwt rhuljipp b wnwewnlty dkndugdw
nuqUuyupnipjniutbp:

znppjuénid nuunidbwuphpynud - Zujuwunwth - wpunwphtt wnbnph
phtwdhlul, utkpunuw; Gpudhnipjut b Qhttwuwnnwth  hkn  Juwbph
wlpwwiunnidp, Onuuwunwihg Juwppdubdniput tjuquubtp  gniquhbn:
Znnudnid wpdwpsdyws hhdbwlwb puunhputpp tkpwenid b owpnibwlulwi
hungbjhnipniup, huswhuhp Eu Eukpgtunhly Juudnipinip,
wpiwphwpwnupwlwb phuljipp b Gphnwuwpnutph gnpdwqpnipjut pupdp
dujupnulp: Uju pughptbtpp uyguetmd B jowpwpt; Gpiph ntnbuwu
wnwonupwgp, Lpk npuip sinisyki:

Ghunwljwb npnyp: Znpjuénud ubpluyugus b 22 2024 pdulwuh
ninbuwlul winpudnh hudwyuphul b pupduglus  JEpnisnipniap
pungdtiny  tpw  dynitmipmitt ot hwpdwpynnqujuwbnipmiip husybu
nwpwdwopowbugh, wjbybu b hwdwohiwphwihtt  dwpunwhpwdbpubphie
ZEwnwgnunnipjut inpnypp juyuinwd | hinbju wuykjunubpnid.

e Zujyuwuwnwih  qupqugnn — webwnpuwhtt | hwpwpbpmipnibubph
duwipudwut  nmunudbwuppnipniup  puggdnid £ Epyph  pwquudupuljui
nbnuowpdp  Onuuwunwbhg  jupwsnipmiip  uqbgibne  nunnipudp
dvhwdudwbwl wdpuwyinbkiny gnpépujpnipmniup Gypwdhnipjut, 2htmunnwh
b wy) hwdwopawphwyht onijutkph htiwn:

e Zhwmwgnunipniup pugwhuwynnid b hwdwwnbpunnd £ wpphuljut

utinhpbpp, htywhuhp &u Fubpgtnpy jupuwsnipymbp, tphnwuwpnbph
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gnpdwuqpnipniup i} nwpwswopowbiughy wpuwphwpwnupuljut
jupjuémpmbp  punupulwinipml  dpwlnnikphtt  wuygn]  gnpénn
wnwwplnipnitubn:

Pwwh  pwnbp: Zwjwuwnwth  wnbnbunipmoi,  wbinbunipul
nhytkpuhdhlughw, onwpbplipu ninnuyh ubkpppmdubp (ONBRU), wnbwnpught
hwpwpbpnipjniutitp, hwipwpynitwpbpnipjutt ninpwn, SS njnpwn, Eukpghnpl
Yuujwdnipjntl, wnuphwpunupulju nhuljtp, Junnigwubpuyhtt
pupbthnunidubp, fuynit qupqugnid:
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