Annex: Key Macroeconomic Indicators
	Indicators
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	
	Actual
	Actual
	Actual
	Program
	Forecast
	Forecast
	Forecast

	Nominal GDP, AMD Billion 
	3777.9
	4000.7
	4272.9
	4621.5
	5046.6
	5526.7
	6075.4

	Real GDP Index
	104.7 
	107.2 
	103.5 
	104.0 
	105.0 
	105.3 
	105.7 

	GDP Deflator Index
	104.3 
	98.8 
	103.2 
	104.0 
	104.0 
	104.0 
	104.0 

	Inflation (End of Period), Percent
	4.7
	3.2
	5.6
	3.2
	4
	4
	4

	Inflation (Average, over the Same Period Last Year), Percent
	7.7
	2.6
	5.8
	3.0
	4
	4
	4

	Real GDP Growth by Value Added of Branches, Percent

	GDP
	4.7 
	7.2 
	3.5 
	4.0 
	5.0 
	5.3 
	5.7 

	 Industry
	13.6 
	6.3 
	5.4 
	2.0 
	6.8 
	7.4 
	7.4 

	 Agriculture
	14.0 
	9.5 
	7.2 
	5.0 
	3.8 
	3.9 
	4.1 

	 Construction
	-12.2 
	4.8 
	-10.8 
	2.0 
	4.8 
	5.4 
	6.8 

	 Services
	4.7 
	6.3 
	5.6 
	4.6 
	4.9 
	5.1 
	5.5 

	 Net Taxes
	3.8 
	9.9 
	2.8 
	5.0 
	4.8 
	4.9 
	5.1 

	Real Growth of GDP Expenditure Components, Percent


	Final Consumption
	2.6 
	7.7 
	3.6 
	2.7 
	3.5 
	4.4 
	4.6 

	   State
	1.9 
	-1.4 
	16.3 
	-2.4 
	0.5 
	4.1 
	4.3 

	  Private
	2.7 
	9.1 
	1.8 
	3.5 
	4.0 
	4.5 
	4.7 

	Gross Accumulation of Capital
	-5.2 
	0.5 
	-11.5 
	4.9 
	1.2 
	4.3 
	8.0 

	   State
	-1.4 
	-20.9 
	-6.4 
	16.0 
	-16.6 
	-2.1 
	17.3 

	   Private
	-6.1 
	5.8 
	-12.4 
	2.7 
	5.2 
	5.4 
	6.4 

	Export of Services and Goods
	14.7 
	8.4 
	16.3 
	7.9 
	8.6 
	7.9 
	7.4 

	Import of Services and Goods
	-1.4 
	-2.8 
	0.7 
	3.5 
	2.4 
	2.8 
	3.2 

	External Sector (USD Million)

	Export of Services and Goods
	2468 
	2554 
	2801 
	3013 
	3256 
	3530 
	3828 

	Import of Services and Goods
	4745 
	4909 
	5266 
	5476 
	5750 
	6059 
	6408 

	Export of Goods
	1432 
	1516 
	1643 
	1786 
	1956 
	2151 
	2367 

	Import of Goods
	3578 
	3722 
	3996 
	4156 
	4364 
	4604 
	4880 

	Goods Export Growth, Percent
	19.5 
	5.9 
	7.2 
	8.7 
	9.5 
	10.0 
	10.0 

	Goods Import Growth, Percent
	9.6 
	4.0 
	4.4 
	4.0 
	5.0 
	5.5 
	6.0 

	Current Account
	-1159.9 
	-1198.5 
	-1098.7 
	-1081 
	-1000 
	-992 
	-956 

	Over the GDP, Percent

	Goods and Services Balance 
	-22.4 
	-23.6 
	-23.6 
	-22.4 
	-21.3 
	-20.2 
	-19.2 

	Export of Services and Goods 
	24.3 
	25.7 
	26.8 
	27.4 
	27.8 
	28.2 
	28.5 

	Import of Services and Goods
	46.8 
	49.3 
	50.5 
	49.8 
	49.0 
	48.4 
	47.7 

	Commercial Account
	-21.2 
	-22.2 
	-22.6 
	-21.5 
	-20.5 
	-19.6 
	-18.7 

	Current Account (including Official Transfers)
	-11.4 
	-12.0 
	-10.5 
	-9.8 
	-8.5 
	-7.9 
	-7.1 

	Current Account (without Official Transfers)
	-13.1 
	-13.1 
	-11.7 
	-10.3 
	-9.1 
	-8.2 
	-7.3 

	Import Cover (in Months)
	4.9 
	4.4 
	5.1 
	4.9 
	4.9 
	4.8 
	4.9 
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