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ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʚʽʜʦʙʨʘʞʘʻ ʙʘʯʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʜʘʣʽ ï ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ) ʱʦʜʦ ʧʦʪʦʯʥʦʛʦ ʪʘ 

ʤʘʡʙʫʪʥʴʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟ ʘʢʮʝʥʪʦʤ ʥʘ ʽʥʬʣʷʮʽʡʥʦʤʫ ʨʦʟʚʠʪʢʫ, ʱʦ ʻ ʦʩʥʦʚʦʶ ʨʽʰʝʥʴ ʽʟ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ. ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʧʫʙʣʽʢʫʻʪʴʩʷ ʱʦʢʚʘʨʪʘʣʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʝʨʽʦʜʠʯʥʦʩʪʽ ʧʨʦʛʥʦʟʥʦʛʦ ʮʠʢʣʫ. 

ʇʫʙʣʽʢʘʮʽʷ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʚʣʘʩʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ ʪʘ ʧʨʠʧʫʱʝʥʴ, ʥʘ ʷʢʠʭ ʚʽʥ ˇʨʫʥʪʫʻʪʴʩʷ, ʤʘʻ ʥʘ 

ʤʝʪʽ ʧʦʩʠʣʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʡ ʧʝʨʝʜʙʘʯʫʚʘʥʦʩʪʽ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʧʽʜʚʠʱʝʥʥʶ 

ʜʦʚʽʨʠ ʩʫʩʧʽʣʴʩʪʚʘ ʜʦ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʱʦ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʜʣʷ ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʽʥʬʣʷʮʽʡʥʠʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ï ʧʨʽʦʨʠʪʝʪʥʦʾ ʮʽʣʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ. 

ʇʨʦʛʥʦʟʠ ʽʥʬʣʷʮʽʾ ʪʘ ʽʥʰʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʙʫʣʠ ʧʽʜʛʦʪʦʚʣʝʥʽ ɼʝʧʘʨʪʘʤʝʥʪʦʤ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʽ 25 ʢʚʽʪʥʷ 2019 ʨʦʢʫ ʩʭʚʘʣʝʥʽ ʥʘ ʟʘʩʽʜʘʥʥʽ ʇʨʘʚʣʽʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʜʘʣʽ ï 

ʇʨʘʚʣʽʥʥʷ), ʧʨʠʩʚʷʯʝʥʦʤʫ ʧʠʪʘʥʥʷʤ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ1. ʇʨʦʛʥʦʟʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʫ ʪʦʤʫ ʯʠʩʣʽ 

ʽʥʬʣʷʮʽʾ, ʻ ʦʩʥʦʚʥʠʤʠ, ʘʣʝ ʥʝ ʻʜʠʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʇʨʘʚʣʽʥʥʷʤ. ʂʨʽʤ ʧʨʦʛʥʦʟʫ ʽʥʬʣʷʮʽʾ ʪʘ ʽʥʰʠʭ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʯʣʝʥʠ ʇʨʘʚʣʽʥʥʷ ʙʝʨʫʪʴ ʜʦ ʫʚʘʛʠ ʥʦʚʫ ʽʥʬʦʨʤʘʮʽʶ, ʱʦ ʟ'ʷʚʣʷʻʪʴʩʷ ʧʽʩʣʷ ʧʽʜʛʦʪʦʚʢʠ 

ʧʨʦʛʥʦʟʫ. ʆʮʽʥʢʘ ʯʣʝʥʘʤʠ ʇʨʘʚʣʽʥʥʷ ʨʠʟʠʢʽʚ ʧʨʦʛʥʦʟʫ ʯʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʚʟʘʻʤʦʟʚ'ʷʟʢʽʚ ʤʦʞʝ ʚʽʜʨʽʟʥʷʪʠʩʷ. 

ɸʥʘʣʽʟ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʥʘʷʚʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʘʥʠʭ ʥʘ ʜʘʪʫ ʡʦʛʦ ʧʽʜʛʦʪʦʚʢʠ, ʪʦʤʫ ʧʝʨʽʦʜ 

ʘʥʘʣʽʟʫ ʜʣʷ ʦʢʨʝʤʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʤʦʞʝ ʙʫʪʠ ʨʽʟʥʠʤ. ʆʩʪʘʥʥʷ ʜʘʪʘ ʦʥʦʚʣʝʥʥʷ ʜʘʥʠʭ ʫ ʮʴʦʤʫ ʟʚʽʪʽ ï 24 ʢʚʽʪʥʷ 2019 ʨʦʢʫ. 

ɿ ʧʦʧʝʨʝʜʥʽʤʠ ʚʠʧʫʩʢʘʤʠ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ, ʧʨʝʟʝʥʪʘʮʽʻʶ ʜʦ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ, ʧʨʦʛʥʦʟʦʤ ʦʩʥʦʚʥʠʭ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʯʘʩʦʚʠʤʠ ʨʷʜʘʤʠ ʪʘ ʜʘʥʠʤʠ ʪʘʙʣʠʮʴ ʪʘ ʛʨʘʬʽʢʽʚ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ ʤʦʞʥʘ 

ʦʟʥʘʡʦʤʠʪʠʩʷ ʟʘ ʧʦʩʠʣʘʥʥʷʤ: https://bank.gov.ua/control/uk/publish/category?cat_id=742185. 

  

                                                           
1 ʈʽʰʝʥʥʷ ʇʨʘʚʣʽʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʚʽʜ 25 ʢʚʽʪʥʷ 2019 ʨʦʢʫ ˉ 312-ʨ  h"ʇʨʦ ʩʭʚʘʣʝʥʥʷ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ". 

https://bank.gov.ua/control/uk/publish/category?cat_id=742185
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ɻʦʣʦʚʥʝ 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʽ ʜʘʣʽ ʩʧʦʚʽʣʴʥʶʚʘʣʘʩʷ  

ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʧʦʞʠʚʯʦʾ ʽʥʬʣʷʮʽʾ ï ʜʦ 8.6% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ (ʟ 

9.8% ʨ/ʨ ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ). ʌʘʢʪʠʯʥʠʡ ʧʦʢʘʟʥʠʢ ʽʥʬʣʷʮʽʾ ʤʘʡʞʝ ʚʽʜʧʦʚʽʜʘʚ ʧʨʦʛʥʦʟʫ, 

ʦʧʫʙʣʽʢʦʚʘʥʦʤʫ ʚ ñɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽò ʟʘ ʩʽʯʝʥʴ 2019 ʨʦʢʫ. ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʩʧʦʚʽʣʴʥʠʣʘʩʷ 

ʜʦ 7.6% ʨ/ʨ, ʥʘʚʽʪʴ ʜʝʱʦ ʰʚʠʜʰʝ, ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʣʘʙʣʝʥʥʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ. ʂʨʽʤ ʪʦʛʦ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ 

ʝʣʝʢʪʦʨʘʣʴʥʽ ʧʦʜʽʾ, ʧʨʦʪʷʛʦʤ ʢʚʘʨʪʘʣʫ ʟʙʝʨʽʛʘʣʘʩʷ ʩʧʨʠʷʪʣʠʚʘ ʩʠʪʫʘʮʽʷ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ 

ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʪʘ ʪʨʠʚʘʣʦ ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʥʘʩʝʣʝʥʥʷ, ʙʽʟʥʝʩʫ, ʙʘʥʢʽʚ ʪʘ 

ʬʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ.  

ʊʝʥʜʝʥʮʽʾ ʜʦ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʪʘ ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʩʧʨʠʷʣʘ ʞʦʨʩʪʢʘ 

ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʅɹʋ, ʱʦ, ʟʦʢʨʝʤʘ, ʧʨʦʷʚʠʣʘʩʴ ʫ ʟʤʽʮʥʝʥʥʽ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ 

ʢʦʰʠʢʘ ʚʘʣʶʪ ʢʨʘʾʥ-ʧʘʨʪʥʝʨʽʚ. ɺʘʞʣʠʚʠʤ ʢʘʥʘʣʦʤ ʚʧʣʠʚʫ ʚʠʩʦʢʠʭ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʥʘ 

ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʙʫʚ ʨʠʥʦʢ ʛʨʠʚʥʝʚʠʭ ʆɺɼʇ ʪʘ ʚʠʩʦʢʠʡ ʧʦʧʠʪ ʥʘ ʥʠʭ ʟ ʙʦʢʫ ʥʝʨʝʟʠʜʝʥʪʽʚ. 

ɼʦʜʘʪʢʦʚʠʤʠ ʯʠʥʥʠʢʘʤʠ ʟʤʽʮʥʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʙʫʣʠ ʟʥʘʯʥʽ ʚʘʣʶʪʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 

ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʥʠʟʴʢʽ ʦʙʩʷʛʠ ʨʝʧʘʪʨʽʘʮʽʾ ʜʠʚʽʜʝʥʜʽʚ ʟʘ ʢʦʨʜʦʥ, ʩʣʘʙʢʝ ʟʨʦʩʪʘʥʥʷ 

ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʯʠʩʪʠʡ ʧʨʦʜʘʞ ʚʘʣʶʪʠ ʥʘʩʝʣʝʥʥʷʤ. ʋ ʮʠʭ ʫʤʦʚʘʭ ʅɹʋ ʧʨʦʜʦʚʞʫʚʘʚ 

ʧʦʧʦʚʥʶʚʘʪʠ ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ, ʟʜʽʡʩʥʶʶʯʠ ʽʥʪʝʨʚʝʥʮʽʾ ʥʘ ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. 

ɿʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʮʽʥʘʭ ʽʤʧʦʨʪʦʚʘʥʠʭ ʪʦʚʘʨʽʚ ʽ ʪʦʚʘʨʽʚ ʟʽ ʟʥʘʯʥʦʶ 

ʽʤʧʦʨʪʥʦʶ ʩʢʣʘʜʦʚʦʶ, ʘ ʨʘʟʦʤ ʟʽ ʟʥʠʞʝʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʚ ʧʦʧʝʨʝʜʥʽ ʧʝʨʽʦʜʠ 

ʩʧʨʠʷʣʦ ʧʘʜʽʥʥ ʁʮʽʥ ʥʘ ʧʘʣʠʚʦ. ʅʘʪʦʤʽʩʪʴ, ʧʦʧʨʠ ʧʝʚʥʝ ʧʦʩʣʘʙʣʝʥʥʷ, ʟʙʝʨʽʛʘʚʩʷ ʪʠʩʢ ʟ 

ʙʦʢʫ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ. ɺʽʥ ʙʫʚ ʚʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ ʚʩʝ ʱʝ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʮʽʥ 

ʥʘ ʨʠʥʢʦʚʽ ʧʦʩʣʫʛʠ ʪʘ ʪʘʨʠʬʽʚ ʥʘ ʧʦʩʣʫʛʠ ɾʂɻ. 

ʇʽʜ ʚʧʣʠʚʦʤ ʪʠʤʯʘʩʦʚʠʭ ʯʠʥʥʠʢʽʚ ʜʝʱʦ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ 

ʭʘʨʯʫʚʘʥʥʷ, ʦʜʥʘʢ ʾʭ ʚʥʝʩʦʢ ʫ ʟʘʛʘʣʴʥʫ ʽʥʬʣʷʮʽʶ ʟʘʣʠʰʠʚʩʷ ʥʝʟʥʘʯʥʠʤ, ʘ ʽʥʰʽ ʧʦʢʘʟʥʠʢʠ 

ʩʚʽʜʯʠʣʠ ʧʨʦ ʟʥʠʞʝʥʥʷ ʪʠʩʢʫ ʟ ʙʦʢʫ ʧʨʦʜʦʚʦʣʴʯʦʾ ʽʥʬʣʷʮʽʾ. ɿʦʢʨʝʤʘ ʟʘʚʜʷʢʠ ʟʥʘʯʥʦʤʫ 

ʚʨʦʞʘʶ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʪʘ ʧʦʣʽʧʰʝʥʥʶ ʩʠʪʫʘʮʽʾ ʚ ʪʚʘʨʠʥʥʠʮʪʚʽ, ʧʝʨʝʜʫʩʽʤ 

ʧʪʘʭʽʚʥʠʮʪʚʽ, ʽʥʜʝʢʩ ʮʽʥ ʧʨʦʜʫʢʮʽʾ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʟʥʠʟʠʚʩʷ, ʧʦʩʣʘʙʠʣʦʩʷ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʭʘʨʯʦʚʦʾ ʧʨʦʜʫʢʮʽʾ. ʈʘʟʦʤ ʟʽ ʩʧʨʠʷʪʣʠʚʦʶ ʩʠʪʫʘʮʽʻʶ ʥʘ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʪʘ ʟʥʠʞʝʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʙʽʣʴʰʽʩʪʴ ʩʠʨʦʚʠʥʥʠʭ ʪʦʚʘʨʽʚ ʮʝ ʩʧʨʠʷʣʦ 

ʫʧʦʚʽʣʴʥʝʥʥʶ ʟʨʦʩʪʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʽʥʬʣʷʮʽʾ (ʜʦ 8.9% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ). 

ʊʠʩʢ ʟ ʙʦʢʫ ʧʦʧʠʪʫ ʟʘʣʠʰʘʚʩʷ ʩʫʪʪʻʚʠʤ ʽ ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʧʽʜʪʨʠʤʫʚʘʚʩʷ 

ʬʽʩʢʘʣʴʥʦʶ ʧʦʣʽʪʠʢʦʶ. ɿʘ ʧʽʜʩʫʤʢʘʤʠ ɯ ʢʚʘʨʪʘʣʫ ʩʬʦʨʤʫʚʘʚʩʷ ʟʥʘʯʥʠʡ ʜʣʷ ʮʴʦʛʦ 

ʧʝʨʽʦʜʫ ʜʝʬʽʮʠʪ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ, ʘ ʧʝʨʚʠʥʥʝ ʩʘʣʴʜʦ, ʭʦʯʘ ʽ ʟʘʣʠʰʠʣʦʩʷ ʜʦʜʘʪʥʠʤ, 

ʟʤʝʥʰʠʣʦʩʷ. ʇʦʤ'ʷʢʰʝʥʥʷ ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʙʫʣʦ ʧʝʨʝʜʫʩʽʤ ʧʦʚ'ʷʟʘʥʦ ʟ ʧʦʤʽʨʥʠʤ 

ʟʨʦʩʪʘʥʥʷʤ ʜʦʭʦʜ̔ʚ (ʧʦʧʨʠ ʜʽʶ ʪʠʤʯʘʩʦʚʠʭ ʯʠʥʥʠʢʽʚ, ʪʘʢʠʭ ʷʢ ʨʦʟʤʠʪʥʝʥʥʷ ʘʚʪʦʤʦʙʽʣʽʚ 

ʟ ʽʥʦʟʝʤʥʦʶ ʨʝʻʩʪʨʘʮʽʻʶ ʪʘ ʢʦʰʪʠ ʚʽʜ ʩʧʝʮʢʦʥʬʽʩʢʘʮʽʾ).  

ɿʙʽʣʴʰʝʥʥʷ ʩʦʮʽʘʣʴʥʠʭ ʚʠʧʣʘʪ (ʧʽʜʚʠʱʝʥʥʷ ʧʝʥʩʽʡ ʪʘ ʜʦʜʘʪʢʦʚʽ ʧʝʥʩʽʡʥʽ ʚʠʧʣʘʪʠ) ʪʘ 

ʧʝʨʝʢʘʟʽʚ ʪʨʫʜʦʚʠʭ ʤʽʛʨʘʥʪʽʚ ʩʧʨʠʷʣʠ ʟʨʦʩʪʘʥʥʶ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ. 

ɼʦʜʘʪʢʦʚʠʤ ʯʠʥʥʠʢʦʤ, ʱʦ ʩʪʨʠʤʫʚʘʚ ʧʦʜʘʣʴʰʝ ʩʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ ʽ 

ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ, ʙʫʣʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ, ʧʦʚ'ʷʟʘʥʘ ʽʟ ʧʦʣʽʪʠʯʥʦʶ 

ʩʠʪʫʘʮʽʻʶ.  

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʥʘʜʘʣʽ ʫʧʦʚʽʣʴʥʶʚʘʪʠʤʝʪʴʩʷ ʪʘ ʧʦʚʝʨʥʝʪʴʩʷ ʜʦ ʮʽʣʴʦʚʦʛʦ 

ʜʽʘʧʘʟʦʥʫ ʥʘ ʧʦʯʘʪʢʫ 2020 ʨʦʢʫ 

ɯʥʬʣʷʮʽʷ ʟʥʠʟʠʪʴʩʷ ʜʦ 6.3% ʜʦ ʢʽʥʮʷ ʮʴʦʛʦ ʨʦʢʫ ʪʘ ʜʦʩʷʛʥʝ ʮʽʣʴʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ ʚʞʝ ʥʘ 

ʧʦʯʘʪʢʫ ʥʘʩʪʫʧʥʦʛʦ ʨʦʢʫ, ʘ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʛʦ ʮʽʣʴʦʚʦʛʦ ʨʽʚʥʷ ʚ 5% ï ʥʘʧʨʠʢʽʥʮʽ 

2020 ʨʦʢʫ. ɺʠʟʥʘʯʘʣʴʥʠʤʠ ʬʘʢʪʦʨʘʤʠ ʾʾ ʩʧʦʚʽʣʴʥʝʥʥʷ ʙʫʜʫʪʴ ʪʘʢʽ: 

-  ʞʦʨʩʪʢʽ ʤʦʥʝʪʘʨʥʽ ʫʤʦʚʠ ʪʘ ʩʪʨʠʤʘʥʘ ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ; 

-  ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚʥʘʩʣʽʜʦʢ ʧʦʩʪʫʧʦʚʦʛʦ ʥʘʙʣʠʞʝʥʥʷ ʾʭ 

ʨʽʚʥʷ ʜʦ ʧʦʢʘʟʥʠʢʽʚ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥ ʽ ʤʝʥʰ ʽʥʪʝʥʩʠʚʥʦʾ ʪʨʫʜʦʚʦʾ ʤʽʛʨʘʮʽʾ ʟ ʋʢʨʘʾʥʠ; 



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ɻʦʣʦʚʥʝ 
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-  ʟʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʚ ʧʝʨʰʦʤʫ ʢʚʘʨʪʘʣʽ ʮʴʦʛʦ ʨʦʢʫ, ʷʢʝ ʙʫʜʝ ʛʘʣʴʤʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ 

ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ; 

-  ʟʜʝʰʝʚʣʝʥʥʷ ʛʘʟʫ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ, ʷʢʝ ʪʘʢʦʞ ʙʫʜʝ ʚʽʜʦʙʨʘʞʘʪʠʩʷ ʽ ʚ ʟʤʽʥʽ 

ʚʥʫʪʨʽʰʥʽʭ ʮʽʥ; 

-  ʟʙʽʣʴʰʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʷʢ ʚʽʪʯʠʟʥʷʥʦʛʦ, ʪʘʢ ʽ ʽʥʦʟʝʤʥʦʛʦ 

ʧʦʭʦʜʞʝʥʥʷ. 

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʽ ʜʘʣʽ ʫʧʦʚʽʣʴʥʶʚʘʪʠʤʝʪʩɹʷ (ʜʦ 5.0% ʫ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʪʘ 3.7% ʫ ʥʘʩʪʫʧʥʽ 

ʨʦʢʠ) ʥʘʩʘʤʧʝʨʝʜ ʟʘʚʜʷʢʠ ʟʤʝʥʰʝʥʥʶ ʪʠʩʢʫ ʟ ʙʦʢʫ ʩʫʢʫʧʥʦʛʦ ʧʦʧʠʪʫ. ʎʽʥʠ ʥʘ ʨʠʥʢʦʚʽ 

ʧʦʩʣʫʛʠ ʚʩʝ ʱʝ ʟʨʦʩʪʘʪʠʤʫʪʴ ʥʘʡʙʽʣʴʰʝ ʩʝʨʝʜ ʫʩʽʭ ʢʦʤʧʦʥʝʥʪʽʚ ʙʘʟʦʚʦʛʦ ɯʉʎ, ʧʨʦʪʝ ʮʝ 

ʟʨʦʩʪʘʥʥʷ ʩʫʪʪʻʚʦ ʫʧʦʚʽʣʴʥʠʪʴʩʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʜʠʥʘʤʽʢʠ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. ʅʠʟʴʢʘ 

ʽʤʧʦʨʪʦʚʘʥʘ ʽʥʬʣʷʮʽʷ ʟʘ ʧʦʤʽʨʥʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʢʫʨʩʫ ʛʨʠʚʥʽ ʪʘʢʦʞ ʙʫʜʝ ʪʠʩʥʫʪʠ ʥʘ 

ʟʥʠʞʝʥʥʷ ʷʢ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ, ʪʘʢ ʽ ʟʤʽʥʠ ʮʽʥ ʥʘ ʩʠʨ̔ ʧʨʦʜʫʢʪʠ.  

ɻʘʣʴʤʫʚʘʪʠʤʫʪʴ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʧʨʠʚʝʜʝʥʥʷ ʦʢʨʝʤʠʭ ʪʘʨʠʬʽʚ ʜʦ ʨʠʥʢʦʚʠʭ ʨʽʚʥʽʚ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʘʢʮʠʟʽʚ ʥʘ ʘʣʢʦʛʦʣʴʥʫ ʪʘ ʪʶʪʶʥʦʚʫ ʧʨʦʜʫʢʮʽʶ. ʗʢ ʥʘʩʣʽʜʦʢ, ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ 

ʮʽʥʠ ʟʨʦʩʪʫʪʴ ʥʘ 13.9% ʫ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʪʘ ʤʘʡʞʝ ʥʘ 10% ʫ ʥʘʩʪʫʧʥʽ ʨʦʢʠ. ɺʥʫʪʨʽʰʥʽ 

ʪʘʨʠʬʠ ʥʘ ʛʘʟ ʜʣʷ ʥʘʩʝʣʝʥʥʷ ʜʦʩʷʛʥʫʪʴ ʽʤʧʦʨʪʥʦʛʦ ʧʘʨʠʪʝʪʫ ʚʞʝ ʚ 2019 ʨʦʮʽ ʪʘ ʥʘʜʘʣʽ 

ʚʠʟʥʘʯʘʪʠʤʫʪʴʩʷ ʧʝʨʝʜʫʩʽʤ ʜʠʥʘʤʽʢʦʶ ʩʚʽʪʦʚʠʭ ʮʽʥ. 

ɻʨʘʬʽʢ 1. ɯʉʎ (ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʫ, % ʨ/ʨ) ʪʘ ʽʥʬʣʷʮʽʡʥʽ ʮʽʣʽ  

  

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʦʯʽʢʫʚʘʥʦ ʩʧʦʚʽʣʴʥʠʣʦʩʷ  

ʋ 2018 ʨʦʮ ̔ʟʨʦʩʪʘʥʥʷ ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3.3% ʨ/ʨ ʟ 2.5% ʨ/ʨ ʫ 

2017 ʨʦʮʽ ʪʘ ʚʽʜʧʦʚʽʜʘʣʦ ʦʮʽʥʢʘʤ ʅɹʋ, ʦʧʫʙʣʽʢʦʚʘʥʠʤ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ (ʩʽʯʝʥʴ 

2019 ʨʦʢʫ). ɿʨʦʩʪʘʥʥʷ ɺɺʇ ʥʘʩʘʤʧʝʨʝʜ ʙʫʣʦ ʟʘʙʝʟʧʝʯʝʥʝ ʚʥʫʪʨʽʰʥʽʤ ʧʦʧʠʪʦʤ, ʷʢ 

ʩʧʦʞʠʚʯʠʤ, ʪʘʢ ʽ ʽʥʚʝʩʪʠʮʽʡʥʠʤ. ʊʘʢ, ʩʧʦʞʠʚʘʥʥʷ ʧʽʜʪʨʠʤʫʚʘʣʠ ʟʥʘʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʜʦʭʦʜʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. ʇʝʚʥʝ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʟʫʤʦʚʣʝʥʝ 

ʚʠʯʝʨʧʘʥʥʷʤ ʝʬʝʢʪʫ ʥʘʜʦʣʫʞʝʥʥʷ ʥʝʜʦ̔ʥʚʝʩʪʫʚʘʥʥʷ ʚ ʧʽʩʣʷʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ, ʘ ʪʘʢʦʞ 

ʧʦʨ̔ʚʥʷʥʦ ʧʦʤʽʨʥʠʤ ʧʦʣʽʧʰʝʥʥʷʤ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ 

ʩʣʘʙʢʽʰʽ ʧʦʢʘʟʥʠʢʠ ʝʢʩʧʦʨʪʫ. ʆʩʪʘʥʥʻ ʙʫʣʦ ʧʦʚ'ʷʟʘʥʦ ʽʟ ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʦʤ 

ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ ʫ ʩʚʽʪʦʚʽʡ ʪʦʨʛʽʚʣʽ, ʝʩʢʘʣʘʮʽʻ  ʁʢʦʥʬʣʽʢʪʫ ʚ ɸʟʦʚʩʴʢʦʤʫ ʤʦʨʽ ʫ 

ʜʨʫʛʽʡ ʧʦʣʦʚʠʥʽ ʨʦʢʫ, ʘ ʪʘʢʦʞ ʨʝʤʦʥʪʥʠʤʠ ʨʦʙʦʪʘʤʠ ʥʘ ʢʽʣʴʢʦʭ ʚʝʣʠʢʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚʘʭ. ɿʘ ʚʠʜʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʟʥʘʯʥʠʡ ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʫ 2018 ʨʦʮʽ ʤʘʣʦ 

ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʟʘʚʜʷʢʠ ʨʝʢʦʨʜʥʦʤʫ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ ʪʘ ʦʣʽʡʥʠʭ ʢʫʣʴʪʫʨ. 

ʅʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʦʯʽʢʫʚʘʥʦ ʩʧʦʚʽʣʴʥʠʣʦʩʷ (ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, 

ʜʦ 2.4% ʨ/ʨ ʫ ɯ ʢʚʘʨʪʘʣʽ). ʊʘʢ, ʦʯʽʢʫʚʘʥʦ ʟʤʝʥʰʠʚʩʷ ʚʥʝʩʦʢ ʚʽʜ ʟʨʦʩʪʘʥʥʷ ʚ ʩʽʣʴʩʴʢʦʤʫ 

ʛʦʩʧʦʜʘʨʩʪʚʽ ʯʝʨʝʟ ʚʠʯʝʨʧʘʥʥʷ ʝʬʝʢʪʫ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʂʨʽʤ ʪʦʛʦ, 

ʧʦʩʣʘʙʠʣʠʩʷ ʧʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʆʩʥʦʚʥʠʤ ʯʠʥʥʠʢʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʟʘʣʠʰʠʚʩʷ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ (ʧʝʨʝʜʫʩʽʤ ʩʧʦʞʠʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ). ɿʦʢʨʝʤʘ ʧʨʦ ʧʦʜʘʣʴʰʝ ʩʪʽʡʢʝ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ 

ʩʚʽʜʯʠʣʦ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ, ʯʦʤʫ ʩʧʨʠʷʣʦ ʧʦʜʘʣʴʰʝ 

ʟʙʽʣʴʰʝʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʪʘ ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ. ʅʘ ʪʣʽ ʩʪʽʡʢʦʛʦ 
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ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʧʠʪʫ ʪʘ ʩʧʨʠʷʪʣʠʚʠʭ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚ 

ʙʫʜʽʚʥʠʮʪʚʽ.  

ʅʘʪʦʤʽʩʪʴ ʟʦʚʥʽʰʥʽ ʫʤʦʚʠ ʜʝʱʦ ʧʦʛʽʨʰʠʣʠʩʷ. ɿʨʦʩʪʘʥʥʷ ʛʣʦʙʘʣʴʥʦ ʾ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʯʝʨʝʟ ʜʽʶ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ. ʅʘ ʮʴʦʤʫ ʪʣʽ 

ʟʥʠʞʫʚʘʣʠʩʷ ʮʽʥʠ ʥʘ ʙʽʣʴʰʦʩʪʽ ʪʦʚʘʨʥʠʭ ʨʠʥʢʽʚ, ʟʘ ʚʠʥʷʪʢʦʤ ʥʘʬʪʠ ʪʘ ʟʘʣʽʟʥʦʾ ʨʫʜʠ, ʜʝ 

ʚʘʞʣʠʚʫ ʨʦʣʴ ʚʽʜʽʛʨʘʚʘʣʠ ʬʘʢʪʦʨʠ ʟ ʙʦʢʫ ʧʨʦʧʦʟʠʮʽʾ. ʇʨʦʪʝ ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʥʢʘʭ ʫʤʦʚʠ ʜʣʷ ɽʄ ʧʦʣʽʧʰʠʣʠʩʷ. ɿʦʢʨʝʤʘ ʮʴʦʤʫ ʩʧʨʠʷʣʦ ʩʫʪʪʻʚʝ ʧʦʤ'ʷʢʰʝʥʥʷ 

ʨʠʪʦʨʠʢʠ ʧʨʦʚʽʜʥʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ, ʧʝʨʝʜʫʩʽʤ ʌʈʉ ʪʘ ɭʎɹ, ʟ ʦʛʣʷʜʫ ʥʘ ʧʦʤʽʨʥʠʡ 

ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʪʘ ʩʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɼʦʜʘʪʢʦʚʠʤ ʬʘʢʪʦʨʦʤ ʙʫʣʦ 

ʟʨʦʩʪʘʥʥʷ ʦʧʪʠʤʽʟʤʫ ʱʦʜʦ ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʝʨʝʛʦʚʦʨʽʚ ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ.  

ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʟʚʫʞʝʥʥʷ ʜʝʬʽʮʠʪʫ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ, ʷʢʠʡ ʜʦʩʷʛ ʨʽʚʥʷ 

ʚʽʜʧʦʚʽʜʥʦʛʦ ʢʚʘʨʪʘʣʫ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ (0.4 ʤʣʨʜ ʜʦʣ.). ɿʦʢʨʝʤʘ ʩʢʦʨʦʪʠʣʦʩʷ ʚʽʜ'ʻʤʥʝ 

ʩʘʣʴʜʦ ʪʦʨʛʽʚʣʽ ʪʦʚʘʨʘʤʠ ʪʘ ʟʤʝʥʰʠʣʠʩʷ ʚʠʧʣʘʪʠ ʜʠʚʽʜʝʥʜʽʚ. ɺʠʩʦʢʠʡ ʫʨʦʞʘʡ ʟʝʨʥʦʚʠʭ 

ʪʘ ʪʝʭʥʽʯʥʠʭ ʢʫʣʴʪʫʨ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʟʘʙʝʟʧʝʯʠʚ ʟʨʦʩʪʘʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ, ʥʘʚʽʪʴ ʚ 

ʫʤʦʚʘʭ ʟʤʝʥʰʝʥʥʷ ʝʢʩʧʦʨʪʫ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ. ʅʘʪʦʤʽʩʪʴ ʟʨʦʩʪʘʥʥʷ ʽʤʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʘʚʜʷʢʠ ʩʢʦʨʦʯʝʥʥʶ ʽʤʧʦʨʪʫ ʝʥʝʨʛʦʥʦʩʽʾʚ ʪʘ ʟʥʠʞʝʥʥʶ ʮʽʥ ʥʘ 

ʦʢʨʝʤʽ ʪʦʚʘʨʠ ʩʧʦʞʠʚʯʦʛʦ ʽʤʧʦʨʪʫ.  

ɼʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʙʫʚ ʙʽʣʴʰ ʥʽʞ ʢʦʤʧʝʥʩʦʚʘʥʠʡ ʧʨʠʧʣʠʚʦʤ ʢʘʧʽʪʘʣʫ ʟʘ 

ʬʽʥʘʥʩʦʚʠʤ ʨʘʭʫʥʢʦʤ (0.8 ʤʣʨʜ ʜʦʣ.), ʩʬʦʨʤʦʚʘʥʠʤ ʥʘʩʘʤʧʝʨʝʜ ʟʘʣʫʯʝʥʥʷʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ. ɺʦʥʠ ʙʫʣʠ ʟʘʙʝʟʧʝʯʝʥʽ ʷʢ ʦʬʽʮʽʡʥʠʤ ʬʽʥʘʥʩʫʚʘʥʥʷʤ, ʪʘʢ ʽ 

ʧʦʨʪʬʝʣʴʥʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʛʨʠʚʥʝʚʽ ʜʝʨʞʘʚʥʽ ʮʽʥʥʽ ʧʘʧʝʨʠ. ʋ ʩʚʦʶ ʯʝʨʛʫ 

ʧʨʠʚʘʪʥʠʡ ʩʝʢʪʦʨ ʙʫʚ ʯʠʩʪʠʤ ʢʨʝʜʠʪʦʨʦʤ ʜʣʷ ʟʦʚʥʽʰʥʴʦʛʦ ʩʚʽʪʫ ʧʦʧʨʠ ʯʠʩʪʠʡ ʧʨʠʧʣʠʚ 

ʇɯɯ (ʤʘʡʞʝ 0.8 ʤʣʨʜ ʜʦʣ.). ɿʘʚʜʷʢʠ ʧʨʦʬʽʮʠʪʫ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ (0.3 ʤʣʨʜ ʜʦʣ.) 

ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ ʟʘ ɯ ʢʚʘʨʪʘʣ ʤʘʡʞʝ ʥʝ ʟʤʽʥʠʣʠʩʷ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʚʠʧʣʘʪʠ ʧʝʨʝʜ 

ʄɺʌ. ʉʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ ʨʝʟʝʨʚʠ ʩʪʘʥʦʚʠʣʠ 20.6 ʤʣʨʜ. ʜʦʣ., ʘʙʦ 3.4 ʤʽʩʷʮʷ 

ʽʤʧʦʨʪʫ ʤʘʡʙʫʪʥʴʦʛʦ ʧʝʨʽʦʜʫ  

ʋ 2019 ʨʦʮʽ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʪʠʤʯʘʩʦʚʦ ʩʧʦʚʽʣʴʥʠʪʴʩʷ  

ɿʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʫ 2019 ʨʦʮʽ ʩʧʦʚʽʣʴʥʠʪʴʩʷ ʜʦ 2.5%, ʧʨʦʪʝ ʧʨʠʩʢʦʨʠʪʴʩʷ ʚʞʝ ʟ 

ʥʘʩʪʫʧʥʦʛʦ ʨʦʢʫ (ʜʦ 2.9% ʪʘ 3.7% ʫ 2020 ʽ 2021 ʨʦʢʘʭ ʚʽʜʧʦʚʽʜʥʦ). 

ʋ 2019 ʨʦʮʽ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟʫʤʦʚʣʶʻʪʴʩʷ ʩʧʦʚʽʣʴʥʝʥʥʷʤ 

ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʦʙʩʷʛʽʚ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ, ʩʪʨʠʤʘʥʦʶ ʬʽʩʢʘʣʴʥʦʶ ʧʦʣʽʪʠʢʦʶ 

ʯʝʨʝʟ ʧʦʪʨʝʙʫ ʧʦʛʘʰʝʥʥʷ ʟʥʘʯʥʠʭ ʦʙʩʷʛʽʚ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ, ʘ ʪʘʢʦʞ ʞʦʨʩʪʢʠʤʠ 

ʤʦʥʝʪʘʨʥʠʤʠ ʫʤʦʚʘʤʠ, ʥʝʦʙʭʽʜʥʠʤʠ ʜʣʷ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ. ʂʨʽʤ ʪʦʛʦ, ʦʯʽʢʫʻʪʴʩʷ 

ʟʥʠʞʝʥʥʷ ʚʨʦʞʘʾʚ ʟʝʨʥʦʚʠʭ ʽ ʦʣʽʡʥʠʭ ʧʽʩʣʷ ʨʝʢʦʨʜʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫ 2018 ʨʦʮʽ. ʏʘʩʪʢʦʚʦ 

ʜʽʷ ʮʠʭ ʬʘʢʪʦʨʽʚ ʙʫʜʝ ʢʦʤʧʝʥʩʦʚʘʥʘ ʧʦʣʽʧʰʝʥʥʷʤ ʫʤʦʚ ʪʦʨʛʽʚʣʽ, ʧʝʨʝʜʫʩʽʤ ʫʥʘʩʣʽʜʦʢ 

ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʥʘ ʦʢʨʝʤʽ ʪʦʚʘʨʠ ʫʢʨʘʾʥʩʴʢʦʛʦ ʝʢʩʧʦʨʪʫ ʪʘ ʥʠʟʴʢʽ ʮʽʥʠ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ.  

ʆʩʥʦʚʥʠʤ ʜʨʘʡʚʝʨʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʧʨʠʚʘʪʥʝ ʩʧʦʞʠʚʘʥʥʷ. 

ʆʜʥʘʢ ʡʦʛʦ ʧʨʠʨʽʩʪ ʫʧʦʚʽʣʴʥʠʪʴʩʷ ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʜʦʭʦʜʽʚ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ï ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ, ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ, ʘ ʪʘʢʦʞ ʛʨʦʰʦʚʠʭ ʧʝʨʝʢʘʟʽʚ ʽʟ-ʟʘ 

ʢʦʨʜʦʥʫ. ɯʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʧʠʪ ʩʪʨʠʤʫʚʘʪʠʤʝʪʴʩʷ ʧʦʣʽʪʠʯʥʦʶ ʥʝʚʠʟʥʘʯʝʥʽʩʪʶ ʚ ʨʽʢ 

ʧʦʜʚʽʡʥʠʭ ʚʠʙʦʨʽʚ. 

ʇʨʠʩʢʦʨʝʥʥʶ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʟ ʥʘʩʪʫʧʥʦʛʦ ʨʦʢʫ ʩʧʨʠʷʪʠʤʫʪʴ ʧʦʩʪʫʧʦʚʝ 

ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʱʦ ʩʪʠʤʫʣʶʚʘʪʠʤʝ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ, ʘ ʪʘʢʦʞ 

ʧʦʞʚʘʚʣʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʧʽʩʣʷ ʟʤʝʥʰʝʥʥʷ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʱʦʜʦ ʧʦʣʽʪʠʯʥʦʾ 

ʩʠʪʫʘʮʽʾ. ʇʝʚʥʦʶ ʤʽʨʦʶ ʩʪʨʠʤʫʚʘʪʠʤʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ 

ʪʨʘʥʟʠʪʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʜʦ ɭʚʨʦʧʠ ʚʥʘʩʣʽʜʦʢ ʙʫʜʽʚʥʠʮʪʚʘ ʦʙʭʽʜʥʠʭ ʛʘʟʦʧʨʦʚʦʜʽʚ.  

ʋ 2019 ʨʦʮʽ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʟʙʝʨʝʞʝʪʴʩʷ ʥʘ ʨʽʚʥʽ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʡ 

ʩʪʘʥʦʚʠʪʠʤʝ 3.3% ɺɺʇ ʫ ʨʝʟʫʣʴʪʘʪʽ ʜʽʾ ʨʽʟʥʦʩʧʨʷʤʦʚʘʥʠʭ ʬʘʢʪʦʨʽʚ. ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 

ʧʨʦʜʘʞʫ ʤʠʥʫʣʦʨʽʯʥʦʛʦ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʢʫʢʫʨʫʜʟʠ ʪʘ ʝʬʝʢʪʠ ʩʧʨʠʷʪʣʠʚʠʭ ʫʤʦʚ 

ʪʦʨʛʽʚʣʽ ʥʽʚʝʣʶʚʘʪʠʤʫʪʴʩʷ ʦʭʦʣʦʜʞʝʥʥʷʤ ʝʢʦʥʦʤʽʢ ʢʨʘʾʥ ï ʆʊʇ ʋʢʨʘʾʥʠ, ʱʦ ʧʦʟʥʘʯʠʪʴʩʷ 

ʥʘ ʝʢʩʧʦʨʪʥʠʭ ʧʦʩʪʘʚʢʘʭ ʽ ʦʙʩʷʛʘʭ ʛʨʦʰʦʚʠʭ ʧʝʨʝʢʘʟʽʚ ʚʽʜ ʪʨʫʜʦʚʠʭ ʤʽʛʨʘʥʪʽʚ. ʅʘ 

ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʜʝʱʦ ʟʙʽʣʴʰʠʪʴʩʷ (ʜʦ 4% ʫ 2021 ʨʦʮʽ) 



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ɻʦʣʦʚʥʝ 
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ʚʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ ʪʨʘʥʟʠʪʫ ʛʘʟʫ ʪʘ ʥʠʟʴʢʦʛʦ ʧʦʧʠʪʫ ʟ ʙʦʢʫ ʢʨʘʾʥ ï ʆʊʇ 

ʋʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʧʨʠʩʢʦʨʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʧʠʪʫ. 

ʂʣʶʯʦʚʠʤ ʧʨʠʧʫʱʝʥʥʷʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʜʘʣʴʰʝ 

ʚʠʢʦʥʘʥʥʷ ʋʢʨʘʾʥʦʶ ʚʟʷʪʠʭ ʟʦʙʦʚ'ʷʟʘʥʴ ʟʘ ʧʨʦʛʨʘʤʦʶ ʩʧʽʚʧʨʘʮʽ ʟ ʄɺʌ 

ʆʪʨʠʤʘʥʥʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʽʜ ʄɺʌ ʪʘ ʽʥʰʠʭ ʦʬʽʮʽʡʥʠʭ ʢʨʝʜʠʪʦʨʽʚ ʜʘʩʪʴ ʟʤʦʛʫ 

ʧʦʣʽʧʰʫʚʘʪʠ ʫʤʦʚʠ ʜʦʩʪʫʧʫ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʽʚ ʢʘʧʽʪʘʣʫ ʪʘ ʧʽʜʪʨʠʤʫʚʘʪʠ ʞʚʘʚʠʡ 

ʽʥʪʝʨʝʩ ʥʝʨʝʟʠʜʝʥʪʽʚ ʜʦ ʆɺɼʇ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ. 

ɺʽʜʧʦʚʽʜʥʽ ʙʦʨʛʦʚʽ ʟʘʣʫʯʝʥʥʷ ʜʘʜʫʪʴ ʟʤʦʛʫ ʫʨʷʜʫ ʧʨʦʬʽʥʘʥʩʫʚʘʪʠ ʚʠʧʣʘʪʠ ʟʘ ʟʦʚʥʽʰʥʽʤ 

ʜʝʨʞʘʚʥʠʤ ʙʦʨʛʦʤ ʫ 2019 ï 2021 ʨʦʢʘʭ. ɺʦʜʥʦʯʘʩ ʟʙʝʨʝʞʝʥʥʷ ʚʠʩʦʢʠʭ ʨʝʘʣʴʥʠʭ 

ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʩʧʨʠʷʪʠʤʝ ʧʨʠʧʣʠʚʫ ʽʥʦʟʝʤʥʦʛʦ ʙʦʨʛʦʚʦʛʦ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʜʦ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʦʙʩʷʛʠ ʤʽʞʥʘʨʦʜʥʠʭ ʨʝʟʝʨʚʽʚ ʩʪʘʙʽʣʽʟʫʶʪʴʩʷ ʥʘ ʨʽʚʥʽ 

ʙʣʠʟʴʢʦ 21ï22 ʤʣʨʜ ʜʦʣ. ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ. 

ʆʩʥʦʚʥʠʤʠ ʨʠʟʠʢʘʤʠ ʧʨʦʛʥʦʟʫ ʻ ʧʦʛʽʨʰʝʥʥʷ ʦʯʽʢʫʚʘʥʴ ʪʘ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ 

ʆʩʥʦʚʥʠʤ ʚʥʫʪʨʽʰʥʽʤ ʨʠʟʠʢʦʤ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʟʘʟʥʘʯʝʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ 

ʻ ʧʦʩʠʣʝʥʥʷ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʚ ʨʽʢ ʧʦʜʚʽʡʥʠʭ ʚʠʙʦʨʽʚ. ʍʘʨʘʢʪʝʨʥʽ ʜʣʷ ʧʝʨʽʦʜʫ 

ʧʘʨʣʘʤʝʥʪʩʴʢʠʭ ʚʠʙʦʨʽʚ ʟʘʪʨʠʤʢʠ ʟ ʧʨʠʡʥʷʪʪʷʤ ʙʶʜʞʝʪʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷʤ ʥʦʚʦʛʦ 

ʋʨʷʜʫ, ʘ ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʙʶʜʞʝʪʥʠʭ ʚʠʜʘʪʢʽʚ ʥʘ ʩʦʮʽʘʣʴʥʫ ʩʬʝʨʫ ʪʝʤʧʘʤʠ ʚʠʱʠʤʠ ʟʘ 

ʟʨʦʩʪʘʥʥʷ ʨʽʚʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʤʦʞʫʪʴ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʥʫʪʠ ʥʘ ʬʽʥʘʥʩʦʚʠʡ ʨʠʥʦʢ 

ʪʘ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ. 

ɺʘʛʦʤʠʤʠ ʟʦʚʥʽʰʥʽʤʠ ʨʠʟʠʢʘʤʠ ʙʘʟʦʚʦʛʦ ʩʮʝʥʘʨʽʶ ʻ ʧʦʛʽʨʰʝʥʥʷ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ ʯʝʨʝʟ 

ʤʦʞʣʠʚʠʡ ʧʝʨʝʭʽʜ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʫ ʬʘʟʫ ʨʝʮʝʩʽʾ, ʘ ʪʘʢʦʞ ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ. ʈʠʟʠʢʠ ʙʽʣʴʰ ʩʪʨʽʤʢʦʛʦ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʦʩʪʘʥʥʽʤ 

ʯʘʩʦʤ ʟʨʦʩʪʘʶʪʴ ʥʘ ʪʣʽ ʧʦʩʠʣʝʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʢʦʥʬʣʽʢʪʽʚ, ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʱʦʜʦ 

ʨʝʘʣʽʟʘʮʽʾ ʚʠʭʦʜʫ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʟ ɭʉ, ʩʪʨʽʤʢʦʛʦ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ɭʚʨʦʟʦʥʠ, 

ʧʽʜʚʠʱʝʥʥʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʥʘ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ. ɿʤʽʥʘ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ ʧʦʟʥʘʯʠʪʴʩʷ ʥʘ 

ʥʘʜʭʦʜʞʝʥʥʷʭ ʚʘʣʶʪʠ ʚ ʢʨʘʾʥʫ ʟʘ ʧʦʪʦʯʥʠʤ ʨʘʭʫʥʢʦʤ, ʥʘ ʤʦʞʣʠʚʦʩʪʽ ʜʝʨʞʘʚʠ ʪʘ 

ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘʣʫʯʘʪʠ ʙʦʨʛʦʚʽ ʨʝʩʫʨʩʠ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʠʥʢʫ ʢʘʧʽʪʘʣʫ ʪʘ ʥʘ 

ʧʦʧʠʪʽ ʥʝʨʝʟʠʜʝʥʪʽʚ ʥʘ ʥʦʤʽʥʦʚʘʥʽ ʚ ʛʨʠʚʥʽ ʆɺɼʇ. 

ʂʨʽʤ ʪʦʛʦ, ʚʠʩʦʢʠʤʠ ʟʘʣʠʰʘʶʪʴʩʷ ʨʠʟʠʢʠ, ʧʦʚ'ʷʟʘʥʽ ʟ ʝʩʢʘʣʘʮʽʻʶ ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ 

ʪʘ ʥʦʚʠʤʠ ʪʦʨʛʦʚʝʣʴʥʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ ʟ ʙʦʢʫ ʈʦʩʽʾ. ʊʘʢʦʞ ʜʦʜʘʪʢʦʚʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ 

ʛʝʥʝʨʫʻʪʴʩʷ ʟ ʧʨʠʚʦʜʫ ʦʙʩʷʛʽʚ ʪʨʘʥʟʠʪʫ ʛʘʟʫ ʯʝʨʝʟ ʪʝʨʠʪʦʨʽʶ ʋʢʨʘʾʥʠ ʟ 2020 ʨʦʢʫ 

ʚʥʘʩʣʽʜʦʢ ʙʫʜʽʚʥʠʮʪʚʘ ʦʙʭʽʜʥʠʭ ʛʘʟʦʧʨʦʚʦʜʽʚ ʜʦ ɭʚʨʦʧʠ. 

ʄʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʧʦʩʪʫʧʦʚʦ ʧʦʤ'ʷʢʰʫʚʘʪʠʤʝʪʴʩʷ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʝʦʙʭ̔ ʜʥʦʩʪʽ 

ʜʦʩʷʛʥʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʾ ʮʽʣʽ ʚ 5% 

ʅʘʨʘʟʽ ʩʪʽʡʢʘ ʪʝʥʜʝʥʮʽʷ ʜʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ ʚ 5% ʜʘʻ ʟʤʦʛʫ ʅɹʋ ʨʦʟʧʦʯʘʪʠ 

ʮʠʢʣ ʟʥʠʞʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ. ɿ ʦʛʣʷʜʫ ʥʘ ʦʥʦʚʣʝʥʠʡ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʧʨʦʛʥʦʟ ʪʘ 

ʙʘʣʘʥʩ ʨʠʟʠʢʽʚ ʜʣʷ ʥʴʦʛʦ ʇʨʘʚʣʽʥʥʷ ʫʭʚʘʣʠʣʦ ʨʽʰʝʥʥʷ ʟʥʠʟʠʪʠ ʦʙʣʽʢʦʚʫ ʩʪʘʚʢʫ ʜʦ 17.5% 

ʨʽʯʥʠʭ ʟ 26 ʢʚʽʪʥʷ 2019 ʨʦʢʫ. ʋ ʙʘʟʦʚʦʤʫ ʩʮʝʥʘʨʽʾ ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʧʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥʷ 

ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ. ʅʘʩʪʫʧʥʽ ʢʨʦʢʠ ʙʫʜʫʪʴ ʟʘʣʝʞʘʪʠ ʚ̔ ʜ ʨʝʘʣʽʟʘʮʽʾ ʽʥʬʣʷʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʪʘ 

ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ. ɺʦʜʥʦʯʘʩ ʟʙʝʨʽʛʘʪʠʤʫʪʴʩʷ ʞʦʨʩʪʢʽ ʤʦʥʝʪʘʨʥ ̔ʫʤʦʚʠ, 

ʥʝʦʙʭʽʜʥ ̔ʜʣʷ ʩʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ ʚ 5% ʫ 2020 ʨʦʮʽ. ʊʘʢʘ ʞʦʨʩʪʢʽʩʪʴ ʙʫʜʝ 

ʧʦʩʪʫʧʦʚʦ ʟʤʝʥʰʫʚʘʪʠʩ ̫ʯʝʨʝʟ ʧʦʩʣʘʙʣʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ. ɺʽʜʧʦʚʽʜʥʦ, ʦʙʣʽʢʦʚʘ 

ʩʪʘʚʢʘ ʚ ʨʝʘʣʴʥʦʤʫ ʚʠʤʽʨʽ ʟʥʠʞʫʚʘʪʠʤʝʪʴʩʷ ʟ ʧʦʪʦʯʥʠʭ 10-11% ʜʦ ʩʚʦʛʦ ʨʽʚʥʦʚʘʞʥʦʛʦ 

ʨʽʚʥʷ 3-4% ʫ 2021 ʨʦʮʽ.  

ʈʘʟʦʤ ʟ ʪʠʤ, ʧʦʧʨʠ ʥʘʷʚʥʽʩʪʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʮʠʢʣʫ ʟʥʠʞʝʥʥʷ 

ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ, ʮʴʦʤʫ ʧʨʦʮʝʩʫ ʤʦʞʝ ʩʪʘʪʠ ʥʘ ʟʘʚʘʜʽ ʨʝʘʣʽʟʘʮʽʷ ʨʠʟʠʢʽʚ ʜʣʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʋʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʨʠʟʠʢʽʚ ʜʣʷ ʟʙʝʨʝʞʝʥʥʷ ʥʝʟʘʣʝʞʥʦʩʪʽ ʅɹʋ. ʋ ʨʘʟʽ 

ʨʝʘʣʽʟʘʮʽʾ ʟʘʟʥʘʯʝʥʠʭ ʨʠʟʠʢʽʚ ʅɹʋ ʚ ʪʦʤʫ ʯʠʩʣʽ ʨʝʘʛʫʚʘʪʠʤʝ ʽʥʩʪʨʫʤʝʥʪʘʤʠ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ. 

 



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 8 

 

 

ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

 

ɿʨʦʩʪʘʥʥʷ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʯʝʨʝʟ ʜʽʶ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ, ʷʢʽ 

ʧʦʰʠʨʠʣʠʩʷ ʤʘʡʞʝ ʥʘ ʚʩʽ ʢʨʘʾʥʠ ʩʚʽʪʫ, ʘ ʪʘʢʦʞ ʯʝʨʝʟ ʚʧʣʠʚ ʩʧʝʮʠʬʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʚ ʦʢʨʝʤʠʭ ʢʨʘʾʥʘʭ. ʋʩʝ ʮʝ 

ʧʦʟʥʘʯʠʣʦʩʷ ʧʝʨʝʜʫʩʽʤ ʥʘ ʧʨʦʤʠʩʣʦʚʠʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ. ɺʦʜʥʦʯʘʩ ʩʪʽʡʢʝ ʧʨʠʚʘʪʥʝ ʩʧʦʞʠʚʘʥʥʷ ʟʘʚʜʷʢʠ ʩʠʣʴʥʠʤ 

ʧʦʢʘʟʥʠʢʘʤ ʨʠʥʢʽʚ ʧʨʘʮʽ ʧʽʜʪʨʠʤʫʚʘʣʦ ʟʨʦʩʪʘʥʥʷ ʚ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ. ɺʠʧʝʨʝʜʞʘʶʯʽ ʽʥʜʠʢʘʪʦʨʠ ʩʚʽʜʯʠʣʠ ʧʨʦ ʧʦʜʘʣʴʰʝ 

ʧʦʩʣʘʙʣʝʥʥʷ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ. ʅʘʪʦʤʽʩʪʴ ʧʝʨʝʛʦʚʦʨʠ ʱʦʜʦ ʪʦʨʛʦʚʝʣʴʥʠʭ ʦʙʤʝʞʝʥʴ ʫ ɯ ʢʚʘʨʪʘʣʽ 

ʜʦʜʘʣʠ ʦʧʪʠʤʽʟʤʫ ʱʦʜʦ ʧʦʜʘʣʴʰʦʛʦ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. 

ʅʘ ʪʣʽ ʩʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʟʥʠʞʫʚʘʣʠʩʷ ʮʽʥʠ ʥʘ ʙʽʣʴʰʦʩʪʽ ʪʦʚʘʨʥʠʭ ʨʠʥʢʽʚ, ʟʘ ʚʠʥʷʪʢʦʤ 

ʥʘʬʪʠ ʽ ʟʘʣʽʟʥʦʾ ʨʫʜʠ, ʜʝ ʚʘʞʣʠʚʫ ʨʦʣʴ ʚʽʜʽʛʨʘʚʘʣʠ ʬʘʢʪʦʨʠ ʟ ʙʦʢʫ ʧʨʦʧʦʟʠʮʽʾ. ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʠʡ ʽʥʜʝʢʩ ʟʤʽʥʠ ʩʚʽʪʦʚʠʭ 

ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʫʢʨʘʾʥʩʴʢʦʛʦ ʝʢʩʧʦʨʪʫ (ɽʉʈɯ) ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʘʣʠʰʠʚʩʷ ʤʘʡʞʝ ʥʘ ʨʽʚʥʽ ʧʦʧʝʨʝʜʥʴʦʛʦ ʢʚʘʨʪʘʣʫ ʪʘ 

ʙʫʚ ʚʠʱʠʤ, ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ. 

ʅʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʫʤʦʚʠ ʜʣʷ ɽʄ ʧʦʣʽʧʰʠʣʠʩʷ. ɿʦʢʨʝʤʘ, ʮʴʦʤʫ ʩʧʨʠʷʣʦ ʩʫʪʪʻʚʝ ʧʦʤ'ʷʢʰʝʥʥʷ ʨʠʪʦʨʠʢʠ 

ʧʨʦʚʽʜʥʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ ʌʈʉ ʪʘ ɭʎɹ, ʟ ʦʛʣʷʜʫ ʥʘ ʧʦʤʽʨʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʪʘ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ʎʝ ʧʨʠʟʚʝʣʦ ʜʦ ʩʪʨʽʤʢʦʛʦ ʟʥʠʞʝʥʥʷ ʜʦʭʽʜʥʦʩʪʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʦʙʣʽʛʘʮʽʡ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥ, ʱʦ 

ʟʙʽʣʴʰʠʣʦ ʽʥʪʝʨʝʩ ʽʥʚʝʩʪʦʨʽʚ ʜʦ ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʭ, ʭʦʯʘ ʡ ʨʠʟʠʢʦʚʠʭ, ʘʢʪʠʚʽʚ.  
 

1.1. ɽʢʦʥʦʤʽʯʥʘ ʘʢʪʠʚʥʽʩʪʴ 
 

ɿʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʜʝʜʘʣʽ ʩʧʦʚʽʣʴʥʶʚʘʣʦʩʷ 

ʯʝʨʝʟ ʧʦʩʠʣʝʥʥʷ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ ʪʘ 

ʚʠʯʝʨʧʘʥʥʷ ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʪʽʚ ʚʽʜ ʥʠʟʴʢʠʭ ʧʨʦʮʝʥʪʥʠʭ 

ʩʪʘʚʦʢ. ʅʘ ʜʦʜʘʯʫ ʚ ʦʢʨʝʤʠʭ ʢʨʘʾʥʘʭ ʩʫʪʪʻʚʠʡ ʥʝʛʘʪʠʚʥʠʡ 

ʚʧʣʠʚ ʤʘʣʠ ʩʧʝʮʠʬʽʯʥʽ ʬʘʢʪʦʨʠ (ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʞʦʨʩʪʢʽʰʠʭ ʝʢʦʣʦʛʽʯʥʠʭ ʥʦʨʤ ʜʣ ̫ ʘʚʪʦʤʦʙʽʣʽʚ ʫ 

ʅʽʤʝʯʯʠʥʽ, ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʱʦʜʦ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʚ 

ɯʪʘʣʽʾ, ʧʨʦʪʝʩʪʠ ʫ ʌʨʘʥʮʽʾ, Brexit ʪʦʱʦ). ʇʦʻʜʥʘʥʥʷ ʮʠʭ 

ʬʘʢʪʦʨʽʚ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʦʩʷ ʧʝʨʝʜʫʩʽʤ ʥʘ ʟʦʚʥʽʰʥʽʡ 

ʪʦʨʛʽʚʣʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ. ɺʠʧʝʨʝʜʞʘʶʯʠʡ 

ʽʥʜʠʢʘʪʦʨ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ WTOI, ʨʦʟʨʘʭʦʚʘʥʠʡ ʉʆʊ ʥʘ ɯ 

ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ, ʩʪʘʚ ʥʘʡʥʠʞʯʠʤ ʧʦʢʘʟʥʠʢʦʤ ʟ ʙʝʨʝʟʥʷ 

2010 ʨʦʢʫ, ʘ ʡʦʛʦ ʨʽʚʝʥʴ ʩʠʛʥʘʣʽʟʫʚʘʚ ʧʨʦ ʨʦʟʚʠʪʦʢ 

ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʥʠʞʯʝ ʪʨʝʥʜʫ. Global ʄanufacturing PMI 

ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʩʫʪʪʻʚʦ ʟʥʠʟʠʚʩʷ, ʥʘʙʣʠʟʠʚʰʠʩʴ ʜʦ 

ʢʨʠʪʠʯʥʦʾ ʧʦʟʥʘʯʢʠ ʚ 50 ʧ. ɿʦʢʨʝʤʘ, ʟʘ ʜʘʥʠʤʠ Global 

Sector PMI (ʙʝʨʝʟʝʥʴ 2019), ʪʨʠʚʘʣʦ ʧʘʜʽʥʥʷ ʩʚʽʪʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʘʚʪʦʤʦʙʽʣʽʚ (ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʙʫʣʠ ʥʘʡʙʽʣʴʰʽ 

ʟʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʴ ʨʦʢʽʚ) ʪʘ ʰʦʩʪʠʡ ʤʽʩʷʮʴ ʧʦʩʧʽʣʴ ï ʫ 

ʤʝʪʘʣʫʨʛʽʡʥʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ  ̔ʜʦʙʫʚʥʽʡ ʛʘʣʫʟʽ.  

ɺʦʜʥʦʯʘʩ ʟʘʚʜʷʢʠ ʧʝʚʥʦʤʫ ʟʘʪʠʰʰʶ ʚ ʪʦʨʛʦʚʝʣʴʥʠʭ 

ʚʽʡʥʘʭ ʫ ʣʶʪʦʤʫ-ʙʝʨʝʟʥʽ Global manufacturing PMI 

ʟʘʣʠʰʠʚʩʷ ʧʨʘʢʪʠʯʥʦ ʥʝʟʤʽʥʥʠʤ ʟʘʚʜʷʢʠ ʥʝʟʥʘʯʥʦʤʫ 

ʟʨʦʩʪʘʥʥʶ ʫ ʩʧʦʞʠʚʯʠʭ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʪʦʚʘʨʘʭ. ʇʨʦ 

ʧʦʜʘʣʴʰʫ ʧʽʜʪʨʠʤʢʫ ʟʨʦʩʪʘʥʥʶ ʟ ʙʦʢʫ ʧʨʠʚʘʪʥʦʛʦ 

ʩʧʦʞʠʚʘʥʥʷ ʩʚʽʜʯʠʣʦ ʟʨʦʩʪʘʥʥʷ Global Services PMI. ʂʨʽʤ 

ʪʦʛʦ, ʥʘʧʨʠʢʽʥʮʽ ɯ ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ ʜʝʱʦ ʟʨʽʩ ʨʽʚʝʥɹ 

ʜʽʣʦʚʦʾ ʜʦʚʽʨʠ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʧʠʪʫʚʘʥʥʷ Moody's.  

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʠʡ ʧʦʢʘʟʥʠʢ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʢʨʘʾʥ ï ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʘʨʪʥʝʨʽʚ ʋʢʨʘʾʥʠ ʚ IV ʢʚʘʨʪʘʣʽ 

ʟʥʠʟʠʚʩʷ ʩʫʪʪʻʚʽʰʝ, ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ, ʧʝʨʝʜʫʩʽʤ ʯʝʨʝʟ 

ʟʥʘʯʥʝ ʧʦʩʣʘʙʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚ ɭʚʨʦʟʦʥ ̔  ̔

ʊʫʨʝʯʯʠʥ.̔ ɿʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ɭʚʨʦʟʦʥʠ ʫʧʦʚʽʣʴʥʠʣʦʩʷ 

(ʜʦ 1.1% ʨ/ʨ) ʷʢ ʫʥʘʩʣʽʜʦʢ ʧʦʛʽʨʰʝʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ, 

ʪʘʢ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʚʥʫʪʨʽʰʥʽʭ ʯʠʥʥʠʢʽʚ, ʟʦʢʨʝʤʘ 

ɻʨʘʬʽʢ 1.1. ɻʣʦʙʘʣʴʥʠʡ ʈʄɯ ʪʘ ʨʽʚʝʥʴ ʜʽʣʦʚʦʾ ʜʦʚʽʨʠ ʟʘ 
ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʧʠʪʫʚʘʥʥʷ Moodyôs 

 
ɼʞʝʨʝʣʦ: HIS Markit, Moodyôs. 

ɻʨʘʬʽʢ 1.2. ʂʽʣʴʢʽʩʥʽ ʦʙʩʷʛʠ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ (% ʨ/ʨ) ʪʘ 
ʚʠʧʝʨʝʜʞʘʶʯʠʡ ʽʥʜʠʢʘʪʦʨ WTOI, ʧ. 

 
ɼʞʝʨʝʣʦ: ʉʆʊ. 
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ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʝʢʦʣʦʛʽʯʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʜʣʷ ʥʦʚʠʭ 

ʘʚʪʦ ʚ ʅʽʤʝʯʯʠʥʽ. ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʙʫʣʠ 

ʥʠʞʯʠʤʠ ʚʽʜ ʧʦʪʝʥʮʽʡʥʦʛʦ ʨʽʚʥʷ, ʭʦʯʘ ʱʝ ʥʘ ʧʦʯʘʪʢʫ 2018 

ʨʦʢʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʷ ʧʨʦʪʠʣʝʞʥʘ ʩʠʪʫʘʮʽʷ. ʇʽʜʪʨʠʤʫʚʘʣʘ 

ʝʢʦʥʦʤʽʯʥʫ ʘʢʪʠʚʥʽʩʪʴ ʚʽʜʥʦʩʥʘ ʩʪʽʡʢʽʩʪʴ ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ ï 

ʥʘ ʢʽʥʝʮʴ ʨʦʢʫ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʥʠʟʠʚʩʷ ʜʦ ʥʘʡʥʠʞʯʦʛʦ 

ʧʦʢʘʟʥʠʢʘ ʟʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʴ ʨʦʢʽʚ (7.9%), ʘ ʟʨʦʩʪʘʥʥʷ 

ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʧʨʠʩʢʦʨʠʣʦʩʷ. ʆʜʥʘʢ ʽʥʬʣʷʮʽʷ 

ʟʘʣʠʰʘʣʘʩʷ ʥʠʟʴʢʦʶ ʡ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʚʧʣʠʚʫ ʚʽʜ ʟʤʽʥʠ 

ʮʽʥ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ ʡ ʥʘʜʘʣʽ ʧʦʩʪʫʧʦʚʦ ʧʦʩʣʘʙʣʶʚʘʣʘʩʷ. 

ʅʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ 

ʚ ɭʚʨʦʟʦʥʽ ʧʨʦʜʦʚʞʫʚʘʣʠ ʩʧʦʚʽʣʴʥʶʚʘʪʠʩʷ ï ʜʦ ʤʽʥʽʤʫʤʫ 

ʟʘ ʦʩʪʘʥʥʽ ʤʘʡʞʝ ʰʽʩʪʴ ʨʦʢ̔ʚ ʥʘ ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ, ʟʘ 

ʜʘʥʠʤʠ ʽʥʜʝʢʩʫ ʈʄɯ. ʇʨʠʯʦʤʫ ʩʫʪʪʻʚʝ ʩʧʦʚʽʣʴʥʝʥʥʷ 

ʧʨʦʜʦʚʞʫʚʘʣʠ ʜʝʤʦʥʩʪʨʫʚʘʪʠ ʪʨʠ ʥʘʡʙʽʣʴʰʽ ʝʢʦʥʦʤʽʢʠ ï 

ʅʽʤʝʯʯʠʥʘ, ʌʨʘʥʮʽʷ ʪʘ ɯʪʘʣʽʷ.  

ʉʝʨʝʜ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥ ʚʠʨʽʟʥʷʣʠʩʷ ʉʐɸ. ʊʝʤʧʠ 

ʟʨʦʩʪʘʥʥʷ ʾʭ ʝʢʦʥʦʤʽʢʠ ʚ ɯV ʢʚʘʨʪʘʣʽ ʟʘʣʠʰʘʣʠʩʷ 

ʚʠʩʦʢʠʤʠ (2.8% ʨ/ʨ) ʟʘʚʜʷʢʠ ʧʨʦʮʠʢʣʽʯʥʽʡ ʬʽʩʢʘʣʴʥʽʡ 

ʧʦʣʽʪʠʮʽ ʪʘ ʧʝʨʝʚʠʱʫʚʘʣʠ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʧʦʪʝʥʮʽʡʥʦʛʦ 

ɺɺʇ. ɿʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʡ ʥʘʜʘʣʽ 

ʧʨʠʩʢʦʨʶʚʘʣʦʩʷ, ʱʦ ʢʦʤʧʝʥʩʫʚʘʣʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʝʢʩʧʦʨʪʫ ʡ ʽʤʧʦʨʪʫ ʯʝʨʝʟ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʽ 

ʟʘʭʦʜʠ. ʉʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʧʽʜʪʨʠʤʫʚʘʚʩʷ ʚʽʜʥʦʩʥʦ 

ʩʠʣʴʥʠʤ ʨʠʥʢʦʤ ʧʨʘʮʽ ʪʘ ʟʨʦʩʪʘʥʥʷʤ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. 

ʂʨʽʤ ʪʦʛʦ, ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʙʫʣʦ 

ʩʫʪʪʻʚʠʤ, ʧʝʨʝʚʠʱʠʚ ʠh ʩʝʨʝʜʥʽ ʪʝʤʧʠ ʟʘ ʦʩʪʘʥʥʽ ʧ'ʷʪʴ 

ʨʦʢʽʚ. ʆʜʥʘʢ ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ, ʟʛʽʜʥʦ ʟ ʜʠʥʘʤʽʢʦʶ ʈʄɯ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʜʽʣʦʚʘ ʘʢʪʠʚʥʽʩʪʴ ʫ ʉʐɸ ʟʥʠʟʠʣʘʩʷ ʜʦ 

ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ ʯʝʨʝʟ ʤʣʷʚʝ 

ʟʙʽʣʴʰʝʥʥʷ ʝʢʩʧʦʨʪʥʠʭ ʟʘʤʦʚʣʝʥʴ ʫʥʘʩʣʽʜʦʢ 

ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʨʦʪʠʩʪʦʷʥ ɹ ʪʘ ʥʠʟʴʢʦʛʦ ʧʦʧʠʪʫ ʟ ʙʦʢʫ 

ʽʥʦʟʝʤʥʠʭ ʢʦʤʧʘʥʽʡ ʯʝʨʝʟ ʜʽʶ ʚʠʩʦʢʠʭ ʪʘʨʠʬʽʚ.   

ʂʨʘʾʥʠ, ʨʠʥʢʠ ʷʢʠʭ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʚʠʷʚʠʣʠ, ʟʘ ʧʝʚʥʠʤ 

ʚʠʥʷʪʢʦʤ, ʙʽʣʴʰʫ ʩʪʽʡʢʽʩʪʴ ʜʦ ʛʝʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʪʨʷʩʽʥʴ 

ʥʘ ʧʨʦʪʠʚʘʛʫ ʨʦʟʚʠʥʫʪʠʤ ʢʨʘʾʥʘʤ. ɽʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ 

ʢʨʘʾʥ ʎʉɭ ʫ ɯV ʢʚʘʨʪʘʣʽ ʟʘʣʠʰʘʣʦʩʷ ʩʪʽʡʢʠʤ. ʆʩʥʦʚʥʫ 

ʧʽʜʪʨʠʤʢʫ ʥʘʜʘʚʘʚ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ ʷʢ ʟʘ ʨʘʭʫʥʦʢ 

ʨʦʟʰʠʨʝʥʥʷ ʩʧʦʞʠʚʘʥʥʷ (ʯʝʨʝʟ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ 

ʧʣʘʪ ʥʘ ʪʣʽ ʟʙʽʣʴʰʝʥʥʷ ʟʘʡʥʷʪʦʩʪʽ), ʪʘʢ ʽ ʽʥʚʝʩʪʠʮʽʡ 

(ʟʦʢʨʝʤʘ ʜʝʨʞʘʚʥʠʭ ʯʝʨʝʟ ʩʧʽʚʬʽʥʘʥʩʫʚʘʥʥʷ ʟ ʬʦʥʜʽʚ ɭʉ 

ʫ ʨʘʤʢʘʭ ʜʽʶʯʠʭ ʧʨʦʛʨʘʤ ʪʝʨʤʽʥʦʤ ʥʘ ʯʦʪʠʨʠ ʨʦʢʠ). 

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʈʌ ʧʨʠʩʢʦʨʠʣʠʩʷ ʟʘʚʜʷʢʠ 

ʟʨʦʩʪʘʥʥʶ ʚ ʜʦʙʫʚʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʧʨʠʩʢʦʨʝʥʥʶ 

ʨʦʩʪʫ ʚ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ. ɺʠʧʝʨʝʜʞʘʶʯʽ 

ʽʥʜʠʢʘʪʦʨʠ ʟʘ ʙʝʨʝʟʝʥʴ ʚʢʘʟʫʚʘʣʠ ʥʘ ʧʦʜʘʣʴʰʝ 

ʧʦʣʽʧʰʝʥʥʷ ʨʠʥʢʦʚʦʾ ʢʦʥ'ʶʥʢʪʫʨʠ ʚ ʦʙʨʦʙʥʠʭ ʛʘʣʫʟʷʭ ʥʘ 

ʪʣʽ ʧʦʣʽʧʰʝʥʥʷ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ. ɿʨʦʩʪʘʥʥʷ ʚ ʈʌ, ʫ ʩʚʦʶ 

ʯʝʨʛʫ, ʧʽʜʪʨʠʤʫʚʘʣʦ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥ ̫ʚ ɹʽʣʦʨʫʩʽ ʪʘ 

ʂʘʟʘʭʩʪʘʥ.̔  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʟ ʘʟʽʡʩʴʢʦʛʦ ʨʝʛʽʦʥʫ, 

ʟʦʢʨʝʤʘ ʂʠʪʘʶ, ɯʥʜʽʾ, ʭʦʯʘ ʡ ʫʧʦʚʽʣʴʥʶʚʘʣʠʩʷ, 

ʟʘʣʠʰʘʣʠʩʷ ʜʦʚʦʣʽ ʚʠʩʦʢʠʤʠ. ɺʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ 

ʟʨʦʩʪʘʥʥʷ ʙʫʣʘ ʜʝʨʞʘʚʥʘ ʧʽʜʪʨʠʤʢʘ ʪʘ ʚʥʫʪʨʽʰʥʻ 

ʩʧʦʞʠʚʘʥʥʷ. ʅʘʪʦʤʽʩʪʴ ɺɺʇ ʊʫʨʝʯʯʠʥʠ ʚ ɯV ʢʚʘʨʪʘʣʽ 

2018 ʨʦʢʫ ʩʫʪʪʻʚʦ ʟʥʠʟʠʚʩ ̫ï ʥʘ 3% ʨ/ʨ ï ʯʝʨʝʟ ʩʪʨʽʤʢʝ 

ɻʨʘʬʽʢ 1.3. ʈʝʘʣʴʥʠʡ ɺɺʇ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʪʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʠʡ 
ʧʦʢʘʟʥʠʢʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚ ʢʨʘʾʥʘʭ ï ʆʊʇ ʋʢʨʘʾʥʠ 
(UAwGDP), % ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 1.4. PMI ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʩʚʽʪʫ 

 
ɼʞʝʨʝʣʦ: IHS Markit. 

ɻʨʘʬʽʢ 1.5. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent (ʜʦʣ./ʙʘʨ.) ʪʘ ʮʽʥʠ 
ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʥʘ ʥʽʤʝʮʴʢʦʤʫ ʭʘʙʽ (ʜʦʣ./ʤį) 

 
ɼʞʝʨʝʣʦ: Thomson Reuters. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ʧʘʜʽʥʥʷ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʙʫʜʽʚʥʠʮʪʚʽ ʚʥʘʩʣʽʜʦʢ 

ʟʥʘʯʥʦʛʦ ʟʚʫʞʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʪʘ ʽʥʚʝʩʪʠʮʽʡ. 

1.2. ʉʚʽʪʦʚʽ ʪʦʚʘʨʥʽ ʨʠʥʢʠ 
 

ʇʽʩʣʷ ʩʪʨʽʤʢʦʛʦ ʧʘʜʽʥʥʷ ʥʘʧʨʠʢʽʥʮʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʩʚʽʪʦʚʽ 

ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʟ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʧʦʩʪʫʧʦʚʦ ʟʨʦʩʪʘʣʠ. 

ɺʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ ʧʽʜʪʨʠʤʢʠ ʮʽʥ ʙʫʣʦ ʦʙʤʝʞʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʨʘʤʢʘʭ ʚʠʢʦʥʘʥʥʷ ʫʛʦʜʠ ʆʇɽʂ+, 

ʥʘʩʘʤʧʝʨʝʜ ʉʘʫʜʽʚʩʴʢʦʶ ɸʨʘʚʽʻʶ, ʪʘ ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ 

ʧʦʩʪʘʯʘʥʥʷ ʥʘʬʪʠ ɺʝʥʝʩʫʝʣʦʶ ʪʘ ɯʨʘʥʦʤ ʯʝʨʝʟ ʩʘʥʢʮʽʾ 

ʉʐɸ. ʆʜʥʘʢ ʫʪʨʠʤʘʥʥʷ ʚʠʜʦʙʫʪʢʫ ʥʘʬʪʠ ʉʐɸ ʥʘ 

ʨʝʢʦʨʜʥʦ ʚʠʩʦʢʦʤʫ ʨʽʚʥ ̔ʩʪʨʠʤʫʚʘʣʦ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥ ʥʘ ʥʘʬʪʫ. ɿ ʧʦʯʘʪʢʫ ʢʚʽʪʥʷ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʧʨʠʩʢʦʨʠʣʠ 

ʟʨʦʩʪʘʥʥʷ. ɺʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ ʩʪʘʣʘ ʟʘʷʚʘ ʧʨʝʟʠʜʝʥʪʘ 

ʉʐɸ ɼ. ʊʨʘʤʧʘ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʨʦʜʦʚʞʝʥʥʷ 

ʧʦʤ'ʷʢʰʝʥʠʭ ʩʘʥʢʮʽʡ ʧʨʦʪʠ ɯʨʘʥʫ ʚ ʥʘʬʪʦʚʠʭ ʧʠʪʘʥʥʷʭ, 

ʜʽʷ ʷʢʠʭ ʟʘʚʝʨʰʫʻʪʴʩʷ 02 ʪʨʘʚʥʷ.   

ʅʘʪʦʤʽʩʪʴ ʮʽʥʠ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʧʨʦʜʦʚʞʠʣʠ ʟʥʠʞʝʥʥʷ, 

ʨʦʟʧʦʯʘʪʝ ʫ ʚʝʨʝʩʥʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʎʝ ʙʫʣʦ ʟʫʤʦʚʣʝʥʦ 

ʥʘʢʦʧʠʯʝʥʠʤʠ ʟʥʘʯʥʠʤʠ ʟʘʧʘʩʘʤʠ ʩʢʨʘʧʣʝʥʦʛʦ 

ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʟʘʚʜʷʢʠ ʚʽʜʥʦʩʥʦ ʪʝʧʣʽʡ ʟʠʤʽ ʚ ʇʽʚʥʽʯʥʽʡ 

ʧʽʚʢʫʣʽ ʪʘ ʟʨʦʩʪʘʥʥ ʁʦʙʩʷʛʽʚ ʚʠʜʦʙʫʚʘʥʥʷ ʛʘʟʫ ʉʐɸ ʪʘ 

ʈʦʩʽʻʶ. 

ʋ ʩʚʦʶ ʯʝʨʛʫ, ʽʥʜʝʢʩ ɽʉʈɯ, ʷʢʠʡ ʘʛʨʝʛʫʻ ʜʠʥʘʤʽʢʫ ʩʚʽʪʦʚʠʭ 

ʮʽʥ ʥʘ ʪʦʚʘʨʠ, ʱʦ ʧʝʨʝʚʘʞʘʶʪʴ ʚ ʫʢʨʘʾʥʩʴʢʦʤʫ ʝʢʩʧʦʨʪʽ,  

ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʘʣʠʰʘʚʩʷ ʧʨʘʢʪʠʯʥʦ ʥʘ ʨʽʚʥʽ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʢʚʘʨʪʘʣʫ. ɯ ʭʦʯʘ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʡʦʛʦ 

ʧʘʜʽʥʥʷ ʧʦʛʣʠʙʠʣʦʩʷ, ʫ ʮʽʣʦʤʫ ʟʦʚʥʽʰʥʷ ʮʽʥʦʚʘ 

ʢʦʥ'ʶʥʢʪʫʨʘ ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʝʢʩʧʦʨʪʝʨʽʚ ʙʫʣʘ ʢʨʘʱʦʶ, 

ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʟʘ ʩʽʯʝʥʴ 2019 ʨʦʢʫ.  

ʎʽʥʠ ʥʘ ʩʪʘʣʴ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ 

ʧʦʤʽʨʥʦ ʟʨʦʩʣʠ ʥʘ ʪʣʽ ʧʦʟʠʪʠʚʥʠʭ ʥʦʚʠʥ ʧʨʦ ʧʝʨʝʙʽʛ 

ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʝʨʝʛʦʚʦʨʽʚ ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ. ʆʜʥʘʢ 

ʥʘʜʘʣʽ ʟʨʦʩʪʘʥʥʷ ʟʫʧʠʥʠʣʦʩʷ ʯʝʨʝʟ ʚ̔ ʜʩʫʪʥʽʩʪʴ 

ʢʦʥʢʨʝʪʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʝʨʝʤʦʚʠʥ ʪʘ ʩʣʘʙʢʠʡ ʧʦʧʠʪ. ɿʘ 

ʜʘʥʠʤʠ Global Steel Users PMI ʚ ʣʶʪʦʤʫ 2019 ʨʦʢʫ 

ʟʥʠʞʝʥʥʷ ʧʦʧʠʪʫ ʙʫʣʦ ʥʘʡʩʫʪʪʻʚʽʰʠʤ ʟʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʴ 

ʨʦʢʽʚ. ʇʨʠ ʮʴʦʤʫ ʧʨʦʧʦʟʠʮʽʷ ʥʘ ʨʠʥʢʫ ʟʘʣʠʰʘʣʘʩʷ 

ʟʥʘʯʥʦʶ: ʦʢʨʝʤʽ ʢʨʘʾʥʠ ʧʨʦʜʦʚʞʫʚʘʣʠ ʥʘʨʦʱʫʚʘʪʠ ʦʙʩʷʛʠ 

ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ, ʟʦʢʨʝʤʘ ʉʐɸ ʪʘ ʂʠʪʘʡ, ʭʦʯʘ ʽʥʰʽ, ʪʘʢʽ 

ʷʢ ʊʫʨʝʯʯʠʥʘ ʪʘ ɯʨʘʥ, ï ʩʫʪʪʻʚʦ ʡʦʛʦ ʩʢʦʨʦʪʠʣʠ.  

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ, ʧʦʧʨʠ ʦʯʽʢʫʚʘʥʝ ʟʥʠʞʝʥʥʷ, 

ʽʩʪʦʪʥʦ ʟʨʦʩʣʠ ʚʥʘʩʣʽʜʦʢ ʦʙʤʝʞʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʚ 

ʨʝʟʫʣʴʪʘʪʽ ʧʨʦʨʠʚʫ ʜʘʤʙʠ ʥʘ ʟʘʣʽʟʦʨʫʜʥʽʡ ʰʘʭʪʽ ʢʦʤʧʘʥʽʾ 

Vale ʚ ɹʨʘʟʠʣʽʾ. ʊʘʢ, ʦʜʨʘʟʫ ʧʽʩʣʷ ʢʘʪʘʩʪʨʦʬʠ ʢʦʤʧʘʥʽʷ 

ʦʛʦʣʦʩʠʣʘ ʧʨʦ ʩʢʦʨʦʯʝʥʥʷ ʧʦʩʪʘʚʦʢ ʥʘ ʧʦʥʘʜ 40 ʤʣʥ ʪ ʥʘ 

ʨʽʢ, ʘ ʟ ʯʘʩʦʤ ï ʱʝ ʧʨʦ ʜʦʜʘʪʢʦʚʝ ʩʢʦʨʦʯʝʥʥʷ ʥʘ 30 ʤʣʥ ʪ. 

ɿʘʛʘʣʦʤ ʮʝ ʙʣʠʟʴʢʦ 15% ʧʦʪʫʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʷʢʘ ʻ 

ʩʚʽʪʦʚʠʤ ʣʽʜʝʨʦʤ ʟ ʚʠʨʦʙʥʠʮʪʚʘ ʟʘʣʽʟʥʦʾ ʨʫʜʠ. ʂʨʽʤ ʪʦʛʦ, 

ʚ ʢʦʤʧʘʥʽʾ ʚʠʥʠʢʣʠ ʫʩʢʣʘʜʥʝʥʥʷ ʟ ʨʝʛʫʣʷʪʦʨʥʠʤʠ 

ʦʨʛʘʥʘʤʠ ɹʨʘʟʠʣʽʾ, ʷʢʽ ʩʧʨʦʚʦʢʫʚʘʣʠ ʧʦʙʦʶʚʘʥʥʷ, ʱʦ 

ʩʢʦʨʦʯʝʥʥʷ ʧʦʩʪʘʚʦʢ ʤʦʞʝ ʪʦʨʢʥʫʪʠʩʷ ʡ ʽʥʰʠʭ 

ʚʠʜʦʙʫʚʥʠʭ ʢʦʤʧʘʥʽʡ. ɼʦ ʢʽʥʮʷ ɯ ʢʚʘʨʪʘʣʫ ʮʽʥʠ ʜʝʱʦ 

ʩʪʘʙʽʣʽʟʫʚʘʣʠʩʷ ʟʘʚʜʷʢʠ ʘʥʦʥʩʦʚʘʥʦʤʫ ʢʦʤʧʘʥʽʻʶ Vale 

ʚʽʜʥʦʚʣʝʥʥʶ ʨʦʙʦʪʠ ʥʘ ʦʜʥʽʡ ʟ ʢʦʧʘʣʝʥʴ. ʆʜʥʘʢ ʟ ʧʦʯʘʪʢʫ 

ʢʚʽʪʥʷ ʮʽʥʠ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʟʥʦʚʫ ʟʨʦʩʣʠ, ʩʷʛʥʫʚʰʠ 5-

ɻʨʘʬʽʢ 1.6. ɯʥʜʝʢʩ ʟʤʽʥʠ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʫʢʨʘʾʥʩʴʢʦʛʦ 
ʝʢʩʧʦʨʪʫ (ɽʉʈɯ) 

 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʥʘʧʽʚʬʘʙʨʠʢʘʪʠ, ʜʦʣ./ʪ 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ʨʽʯʥʠʭ ʤʘʢʩʠʤʫʤʽʚ, ʯʝʨʝʟ ʥʝʩʧʨʠʷʪʣʠʚʽ ʧʦʛʦʜʥʽ ʫʤʦʚʠ ʚ 

ɸʚʩʪʨʘʣʽʾ ʪʘ ʧʽʜʚʠʱʝʥʠʡ ʧʦʧʠʪ ʟ ʙʦʢʫ ʂʠʪʘʶ. ʆʩʪʘʥʥʽʡ ʙʫʚ 

ʩʧʨʠʯʠʥʝʥʠʡ ʚʽʜʥʦʚʣʝʥʥʷʤ ʙʫʜʽʚʥʠʮʪʚʘ ʧʽʩʣʷ ʟʠʤʦʚʦʛʦ 

ʧʝʨʽʦʜʫ ʪʘ ʥʘʨʦʱʫʚʘʥʥʷʤ ʟʘʧʘʩʽʚ ʟʘʣʽʟʥʦʾ ʨʫʜʠ 

ʤʝʪʘʣʫʨʛʽʡʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʚ ʫʤʦʚʘʭ ʧʝʨʝʙʦʾʚ ʟ 

ʧʦʩʪʘʯʘʥʥʷʤ.  

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʢʫʢʫʨʫʜʟʫ ʟʘʣʠʰʘʣʠʩʷ ʥʘ ʚʽʜʥʦʩʥʦ 

ʩʪʘʙʽʣʴʥʦʤʫ ʪʘ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʧʨʦʪʷʛʦʤ ʢʚʘʨʪʘʣʫ ʯʝʨʝʟ 

ʚʠʩʦʢʽ ʟʘʧʘʩʠ ʮʽʻʾ ʢʫʣʴʪʫʨʠ, ʟʦʢʨʝʤʘ ʚ ʋʢʨʘʾʥʽ, ʪʘ 

ʧʦʣʽʧʰʝʥʥʷ ʦʮʽʥʦʢ International Grain Council ʧʦʪʦʯʥʦʛʦ 

ʩʚʽʪʦʚʦʛʦ ʚʨʦʞʘʶ. ʅʘ ʧʨʦʪʠʚʘʛʫ ʾʤ, ʮʽʥʠ ʥʘ ʧʰʝʥʠʮʶ ʙʫʣʠ 

ʜʦʚʦʣʽ ʚʦʣʘʪʠʣʴʥʠʤʠ. ʅʘ ʧʦʯʘʪʢʫ ʨʦʢʫ  ʚʦʥʠ ʩʪʨʽʤʢʦ 

ʟʨʦʩʪʘʣʠ ʯʝʨʝʟ: ʜʦʤʦʚʣʝʥʦʩʪ ̔ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ ʱʦʜʦ 

ʟʘʢʫʧʽʚʣʽ ʦʩʪʘʥʥʽʤ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʨʦʜʫʢʪʽʚ ʟʽ ʉʐɸ (ʫ ʪʦʤʫ ʯʠʩʣʽ 

ʧʰʝʥʠʮʽ); ʪʠʤʯʘʩʦʚʝ ʫʩʢʣʘʜʥʝʥʥʷ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʫ ʉʐɸ; 

ʥʝʚʠʩʦʢʽ ʦʮʽʥʢʠ USDA ʩʚʽʪʦʚʦʛʦ ʫʨʦʞʘʶ ʧʰʝʥʠʮʽ ʚ 

2018/2019 ʄʈ (ʥʘ 3.9% ʤʝʥʰʝ, ʥʽʞ ʧʦʧʝʨʝʜʥʴʦʛʦ ʄʈ) ʥʘ 

ʪʣʽ ʨʝʢʦʨʜʥʦ ʥʠʟʴʢʠʭ ʧʦʩʽʚʥʠʭ ʧʣʦʱ ʧʽʜ ʮʶ ʢʫʣʴʪʫʨʫ; 

ʟʥʘʯʥʠʡ ʧʦʧʠʪ ʟ ʙʦʢʫ ɹʨʘʟʠʣʽʾ, ɯʥʜʽʾ, ɯʪʘʣʽʾ, ɭʛʠʧʪʫ, ʉʠʨʽʾ, 

ɸʣʞʠʨʫ ʪʘ ɯʥʜʦʥʝʟʽʾ. ʆʜʥʘʢ ʫ ʜʨʫʛʽʡ ʧʦʣʦʚʠʥʽ ʢʚʘʨʪʘʣʫ 

ʮʽʥʠ ʥʘ ʧʰʝʥʠʮʶ ʩʪʨʽʤʢʦ ʟʥʠʟʠʣʠʩʷ. ʎʝ ʟʫʤʦʚʠʣʦ 

ʟʙʽʣʴʰʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʧʰʝʥʠʮʽ ʚ ɸʨʛʝʥʪʠʥʽ ʪʘ 

ʧʦʣʽʧʰʝʥʥʷ ʦʯʽʢʫʚʘʥʴ ʫʨʦʞʘʶ ʚ ɸʚʩʪʨʘʣʽʾ, ɯʥʜʽʾ, ɭʉ, 

ɹʨʘʟʠʣʽʾ, ɯʥʜʦʥʝʟʽʾ ʪʦʱʦ. 

ʎʽʥʠ ʥʘ ʩʦʥʷʰʥʠʢʦʚʫ ʦʣʽʶ ʟʥʠʞʫʚʘʣʠʩʷ ʥʘ ʙʽʣʴʰʦʩʪʽ 

ʨʝʛʽʦʥʘʣʴʥʠʭ ʨʠʥʢʽʚ ʧʽʜ ʚʧʣʠʚʦʤ ʚʠʩʦʢʦʾ ʧʨʦʧʦʟʠʮʽʾ ʪʘ 

ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʽʥʰʽ ʚʠʜʠ ʨʦʩʣʠʥʥʦ ʾʦʣʽʾ, ʦʩʦʙʣʠʚʦ ʩʦʻʚʦʾ 

ʪʘ ʨʽʧʘʢʦʚʦʾ. ɺʦʜʥʦʯʘʩ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʪʘ ʧʦʧʠʪʫ ʥʘ 

ʧʘʣʴʤʦʚʫ ʦʣʽʶ, ʷʢʫ ʧʦʯʘʣʠ ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʷʢ 

ʙʽʦʧʘʣʠʚʦ ʚ ɯʥʜʦʥʝʟʽʾ ʪʘ ʄʘʣʘʡʟʽʾ, ʜʝʱʦ ʧʽʜʪʨʠʤʘʣʦ ʮʽʥʠ 

ʡ ʥʘ ʽʥʰʽ ʚʠʜʠ ʦʣʽʾ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʩʦʥʷʰʥʠʢʦʚʫ.  

1.3. ʉʚʽʪʦʚʽ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ 
 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʧʨʠʟʚʝʣʦ ʜʦ 

ʟʤʝʥʰʝʥʥʷ ʽʥʬʣʷʮʽʾ ʚ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ ʥʘ ʧʦʯʘʪʢʫ 

2019 ʨʦʢʫ. ʗʢ ʥʘʩʣʽʜʦʢ, ʟʦʚʥʽʰʥʽʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʟ ʙʦʢʫ 

ʢʨʘʾʥ ï ʆʊʇ ʋʢʨʘʾʥʠ, ʚʠʨʘʞʝʥʠʡ ʽʥʜʝʢʩʦʤ UAwCPI2, 

ʟʥʠʟʠʚʩʷ ʜʦ 2.9% ʨ/ʨ ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ. ʎʝ ʚʥʝʩʣʦ 

ʢʦʨʝʢʪʠʚʠ ʡ ʫ ʧʨʦʚʝʜʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʥʘʩʘʤʧʝʨʝʜ ʧʨʦʚʽʜʥʠʤʠ ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ.  

ʊʘʢ, ʧʨʦʪʷʛʦʤ ɯ ʢʚʘʨʪʘʣʫ ʚ ʧʨʦʪʦʢʦʣʘʭ ʟʘʩʽʜʘʥʴ ʌʈʉ, ɭʎɹ 

ʪʘ ɹʘʥʢʫ ʗʧʦʥʽʾ ʡʰʣʦʩʷ ʧʨʦ ʤʦʞʣʠʚʽʩʪʴ ʧʦʤô̫ʢʰʝʥʥʷ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʚ ʨʘʟʽ ʨʝʘʣʽʟʘʮʽʾ ʥʝʛʘʪʠʚʥʠʭ ʨʠʟʠʢʽʚ 

ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʽʥʬʣʷʮʽʾ. ɿʦʢʨʝʤʘ, ʷʢ ʽ 

ʦʯʽʢʫʚʘʣʦʩʷ, ʌʈʉ ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ ʟʘʣʠʰʠʣʘ ʥʝʟʤʽʥʥʦ ʁ

ʩʪʘʚʢʫ ʟʘ ʬʝʜʝʨʘʣʴʥʠʤʠ ʬʦʥʜʘʤʠ, ʦʜʥʘʢ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʧʦʧʝʨʝʜʥʽʭ ʨʽʰʝʥʴ, ʥʘʛʦʣʦʩʠʣʘ ʥʘ ʧʦʜʘʣʴʰʦʤʫ 

ñʪʝʨʧʣʷʯʦʤʫò ʧʽʜʭʦʜʽ ʜʦ ʧʨʦʚʝʜʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 

ʪʘ ʦʯʽʢʫʚʘʥʥʷʭ ʱʦʜʦ ʥʝʟʤʽʥʥʦʩʪʽ ʩʪʘʚʢʠ ʜʦ ʢʽʥʮʷ 

ʧʦʪʦʯʥʦʛʦ ʨʦʢʫ. ʂʨʽʤ ʪʦʛʦ, ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʙʝʨʝʟʥʝʚʦʛʦ 

ʟʘʩʽʜʘʥʥʷ ʌʈʉ ʦʛʦʣʦʩʠʣʘ ʟʤʽʥʠ ʜʦ ʧʣʘʥʫ ʥʦʨʤʘʣʽʟʘʮʽʾ 

ʙʘʣʘʥʩʫ ʌʈʉ (ʟʤʝʥʰʝʥʥʷ ʤʽʥʽʤʘʣʴʥʦ ʾ ʩʫʤʠ 

ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ ʦʩʥʦʚʥʦʛʦ ʙʦʨʛʫ ʜʣʷ ʢʘʟʥʘʯʝʡʩʴʢʠʭ 

ʦʙʣʽʛʘʮʽʡ ʽʟ ʪʨʘʚʥʷ 2019 ʨʦʢʫ ʪʘ ʧʨʠʧʠʥʝʥʥʷ ʩʢʦʨʦʯʝʥʥʷ 

                                                           
2 ɼʝʪʘʣʴʥʽʰʝ ʧʨʦ ʽʥʜʝʢʩ UAwCPI ï ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪ ̔ʟʘ ʢʚʽʪʝʥʴ 2016 ʨʦʢʫ. 

ɻʨʘʬʽʢ 1.9. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʩʦʥʷʰʥʠʢʦʚʫ ʦʣʽʶ, ʜʦʣ./ʪ 

 
ɼʞʝʨʝʣʦ: Thomson Reuters. 

ɻʨʘʬʽʢ 1.10.  ɯʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ï ʆʊʇ ʋʢʨʘʾʥʠ 
ʪʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʠʡ ʧʦʢʘʟʥʠʢ ɯʉʎ ʢʨʘʾʥ ï ʆʊʇ ʋʢʨʘʾʥʠ 
(UAwCPI), % ʨ/ʨ  

 
ɼʞʝʨʝʣʦ: ʆʬʽʮʽʡʥʽ ʩʪʦʨʽʥʢʠ ʦʢʨʝʤʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ. 

ɻʨʘʬʽʢ 1.11. ʂʣʶʯʦʚʽ ʧʨʦʮʝʥʪʥʽ  ʩʪʘʚʢʠ ʦʢʨʝʤʠʭ ʮʝʥʪʨʘʣʴʥʠʭ 
ʙʘʥʢʽʚ ʢʨʘʾʥ ʩʚʽʪʫ, % 

 
ɼʞʝʨʝʣʦ: ʆʬʽʮʽʡʥʽ ʩʪʦʨʽʥʢʠ ʦʢʨʝʤʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ. 
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https://www.federalreserve.gov/monetarypolicy/files/fomcminutes20190130.pdf


ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 12 

 

 

ʦʙʩʷʛʫ ʮʠʭ ʦʙʣʽʛʘʮʽʡ ʟ ʚʝʨʝʩʥʷ), ʱʦ ʩʧʨʠʷʣʦ ʟʤʝʥʰʝʥʥʶ 

ʩʧʝʢʫʣʷʮʽʡ ʥʘʚʢʦʣʦ ʮʴʦʛʦ ʧʨʦʮʝʩʫ. ɭʎɹ, ʫ ʩʚʦʶ ʯʝʨʛʫ, 

ʧʦʧʨʠ ʟʛʦʨʪʘʥʥʷ ʧʨʦʛʨʘʤʠ ʚʠʢʫʧʫ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, ʩʫʪʪʻʚʦ 

ʧʦʤ'ʷʢʰʠʚ ʩʚʦʶ ʨʠʪʦʨʠʢʫ ʱʦʜʦ ʧʦʜʘʣʴʰʦʛʦ ʧʨʦʚʝʜʝʥʥʷ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʦʛʦʣʦʩʠʚ ʧʨʦ ʚʚʝʜʝʥʥʷ ʟ ʚʝʨʝʩʥʷ 

ʧʦʪʦʯʥʦʛʦ ʨʦʢʫ ʥʦʚʦʾ ʧʨʦʛʨʘʤʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ TLTRO-III. ʎʝ ʟʤʽʩʪʠʣʦ ʦʯʽʢʫʚʘʥʽ ʪʝʨʤʽʥʠ 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ɭʎɹ ʱʦʥʘʡʤʝʥʰʝ ʜʦ 

ʪʨʘʚʥʷ-ʯʝʨʚʥʷ 2020 ʨʦʢʫ. ʇʦʤ'ʷʢʰʠʣʠ ʩʚʦʶ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʽʪʠʢʫ ʡ ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ʦʢʨʝʤʠʭ ɽʄ, ʟʦʢʨʝʤʘ ɭʛʠʧʪʫ, 

ɻʨʫʟʽʾ, ɯʥʜʽʾ. 

ʆʢʨʽʤ ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʧʨʦʚʽʜʥʠʤʠ 

ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ ʧʦʣʽʧʰʝʥʥʷ ʫʤʦʚ ʥʘ ʩʚʽʪʦʚʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʜʣʷ ɽʄ ʟʫʤʦʚʠʣʠ: 

-  ʟʨʦʩʪʘʥʥʷ ʦʧʪʠʤʽʟʤʫ ʱʦʜʦ ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʝʨʝʛʦʚʦʨʽʚ 

ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ ʥʘ ʪʣʽ ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷ ʚʚʝʜʝʥʥʷ ʉʐɸ 

ʜʦʜʘʪʢʦʚʠʭ ʤʠʪ ʥʘ 60 ʜʥʽʚ;  

-  ʟʘʚʝʨʰʝʥʥ ̫ ñshutdownò (ʪʠʤʯʘʩʦʚʦʛʦ ʧʨʠʟʫʧʠʥʝʥʥʷ 

ʨʦʙʦʪʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʫʨʷʜʫ) ʚ ʉʐɸ;  

-  ʜʝʱʦ ʢʨʘʱʽ ʟʘ ʦʯʽʢʫʚʘʥʥʷ ʩʪʘʪʠʩʪʠʯʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥ ̔

ʜʘʥ̔ ʉʐɸ; 

-  ʟʚʦʨʦʪʥʠʡ ʚʠʢʫʧ ʘʢʮʽʡ ʧʽʩʣʷ ʨʦʟʧʨʦʜʘʞʫ ʥʘʧʨʠʢʽʥʮʽ 

2018 ʨʦʢʫ ʘʤʝʨʠʢʘʥʩʴʢʠʤʠ ʽʥʚʝʩʪʦʨʘʤʠ ʟʘʤʽʩʪʴ 

ʦʪʨʠʤʘʥʥʷ ʜʠʚʽʜʝʥʜʽʚ, ʦʩʢʽʣʴʢʠ ʜʦʭʽʜ ʥʘ ʢʘʧʽʪʘʣ ʫ ʉʐɸ 

ʦʧʦʜʘʪʢʦʚʫʻʪʴʩʷ ʟʘ ʤʝʥʰʠʤʠ ʩʪʘʚʢʘʤʠ, ʥʽʞ ʜʠʚʽʜʝʥʜʠ; 

-  ʩʪʨʽʤʢʝ ʟʨʦʩʪʘʥʥʷ ʘʢʮʽʡ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʩʝʢʪʦʨʫ, ʩʝʨʝʜ 

ʽʥʰʦʛʦ, ʟʘʚʜʷʢʠ ʟʙʽʣʴʰʝʥʥʶ ʧʦʧʠʪʫ ʥʘ ʤʽʢʨʦʩʭʝʤʠ; 

-  ʟʛʦʜʘ ɭʉ ʧʨʦ ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷ ʚʠʭʦʜʫ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ 

ʟ ʦʙ'ʻʜʥʘʥʥʷ ʜʦ 22 ʪʨʘʚʥʷ 2019 ʨʦʢʫ (ʧʽʟʥʽʰʝ ï ʜʦ 31 

ʞʦʚʪʥʷ). 

ʇʝʨʝʪʽʢʘʥʥʷ ʢʘʧʽʪʘʣʫ ʥʘ ʨʠʥʢʠ ʘʢʮʽʡ ʚ ʫʤʦʚʘʭ 

ʫʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʪʘ ʧʦʤ'ʷʢʰʝʥʥʷ ʨʠʪʦʨʠʢʠ 

ʧʨʦʚʽʜʥʠʤʠ ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ ʟʥʠʟʠʣʠ ʜʦʭʽʜʥʽʩʪʴ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʜʝʨʞʘʚʥʠʭ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʧʨʦʚʽʜʥʠʭ 

ʢʨʘʾʥ, ʘ ʜʦʭʽʜʥʽʩʪʴ ʮʥ̔ʥʠʭ ʧʘʧʝʨʽʚ ʅʽʤʝʯʯʠʥʠ ʟʥʦʚʫ 

ʚʚʽʡʰʣʘ ʫ ʚʽʜ'ʻʤʥʫ ʟʦʥʫ. ɿ ʦʛʣʷʜʫ ʥʘ ʥʝʩʪʘʯʫ 

ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʭ ʘʢʪʠʚʽʚ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ3 ʮʝ 

ʩʧʨʠʷʣʦ ʟʙʽʣʴʰʝʥʥ ʁʧʦʧʠʪʫ ʥʘ ʘʢʪʠʚʠ ɽʄ. ʅʝʟʚʘʞʘʶʯʠ 

ʥʘ ʮʝ, ʚʘʣʶʪʠ ɽʄ ʟʜʝʙʽʣʴʰʦʛʦ ʟʥʝʮʽʥʠʣʠʩʷ. ʎʝ ʚʽʜʙʫʣʦʩʷ 

ʥʘ ʪʣʽ ʧʦʤʽʨʥʦʛʦ ʟʤʽʮʥʝʥʥʷ ʜʦʣʘʨʘ ʉʐɸ, ʟʙʝʨʝʞʝʥʥʷ 

ʨʠʟʠʢʽʚ ʜʣʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʽ ʪʦʨʛʽʚʣʽ, ʘ ʪʘʢʦʞ 

ʚʽʜʦʙʨʘʞʘʣʦ ʧʝʨʝʭʜ̔ ʜʦ ʤʝʥʰ ʞʦʨʩʪʢʦʾ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʦʢʨʝʤʠʤʠ ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ.   

                                                           
3 ɿʘ ʦʮʽʥʢʘʤʠ ʘʛʝʥʮʽʾ Bloomberg ʩʪʘʥʦʤ ʥʘ ʧʦʯʘʪʦʢ ʣʶʪʦʛʦ 2019 ʨʦʢʫ ʚ ʦʙʽʛʫ ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʟʥʘʭʦʜʠʣʦʩʷ 8.6 ʪʨʣʥ ʜʦʣ. 
ʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ ʟ ʚʽʜôʻʤʥʠʤ ʨʽʚʥʝʤ ʜʦʭʦʜʥʦʩʪʽ (ʜʣʷ ʧʦʨʽʚʥʷʥʥʷ, ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ ʢʨʘʾʥ ʩʚʽʪʫ ʥʘ ʢʽʥʝʮʴ 2018 ʨʦʢʫ ʩʪʘʥʦʚʠʣʠ 10.7 ʪʨʣʥ 
ʜʦʣ.). 

ɻʨʘʬʽʢ 1.12. ɯʥʜʝʢʩʠ ʩʚʽʪʦʚʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ, 
01.01.2016 = 100 

 
ɼʞʝʨʝʣʦ: Thomson Reuters. 

ɻʨʘʬʽʢ 1.13. ɼʦʭʽʜʥʽʩʪʴ 10-ʨʽʯʥʠʭ ʜʝʨʞʘʚʥʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʪʘ 
ʅʽʤʝʯʯʠʥʠ, %  

 
ɼʞʝʨʝʣʦ: Thomson Reuters. 

ɻʨʘʬʽʢ 1.14. ɿʤʽʥʘ ʦʙʤʽʥʥʠʭ ʢʫʨʩʽʚ ʚʘʣʶʪ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʜʦ 
ʜʦʣʘʨʘ ʉʐɸ (ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʫ), % 

 
ɼʞʝʨʝʣʦ: Thomson Reuters, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ, ʩʪʘʥʦʤ ʥʘ 24.04.2019. 
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ʨʝʚʘʣʴʚʘʮʽʷ



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ɺʩʪʘʚʢʘ 1. ʈʝʘʢʮʽʷ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ ʥʘ ʟʤʽʥʫ ʢʦʤʫʥʽʢʘʮʽʡ ʌʈʉ ʪʘ ɭʎɹ  

ʈʽʰʝʥʥʷ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʤʘʶʪʴ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘ 

ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʥʝ ʪʽʣʴʢʠ ʯʝʨʝʟ ʟʤʽʥʫ ʧʦʪʦʯʥʠʭ ʫʤʦʚ 

ʧʨʦʚʝʜʝʥʥʷ ʦʧʝʨʘʮʽʡ ʮʝʥʪʨʘʣʴʥʠʤ ʙʘʥʢʦʤ ʟ ʫʯʘʩʥʠʢʘʤʠ 

ʨʠʥʢʫ, ʘʣʝ ʡ ʰʣʷʭʦʤ ʬʦʨʤʫʚʘʥʥʷ ʦʯʽʢʫʚʘʥʴ ʫʯʘʩʥʠʢʽʚ 

ʨʠʥʢʫ ʱʦʜʦ ʚʽʨʦʛʽʜʥʦʾ ʪʨʘʻʢʪʦʨʽʾ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʪʘ 

ʤʦʥʝʪʘʨʥʠʭ ʫʤʦʚ ʟʘʛʘʣʦʤ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ. 

ɺ ʫʤʦʚʘʭ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʘʩʠʤʝʪʨʽʾ ʢʦʤʫʥʽʢʘʮʽʾ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʻ ʙʘʟʦʚʠʤ ʢʘʥʘʣʦʤ ʜʣʷ ʧʝʨʝʜʘʚʘʥʥʷ 

ʽʥʬʦʨʤʘʮʽʾ, ʷʢʫ ʬʽʥʘʥʩʦʚʠʡ ʩʝʢʪʦʨ ʫʨʘʭʦʚʫʻ ʚ 

ʢʦʪʠʨʫʚʘʥʥʷʭ ʘʢʮʽʡ/ʦʙʣʽʛʘʮʽʡ. ʆʩʪʘʥʥʽʤ ʯʘʩʦʤ ʟ'ʷʚʠʣʦʩʷ 

ʙʘʛʘʪʦ ʜʦʩʣʽʜʞʝʥʴ ʨʝʘʢʮʽ ʾʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʥʘ ʨʽʰʝʥʥʷ 

ʪʘ ʢʦʤʫʥʽʢʘʮʽʾ ʟ ʧʠʪʘʥʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʪʘ ʧʦʜʘʣʴʰʦʾ 

ʤʦʥʝʪʘʨʥʦʾ ʪʨʘʥʩʤʽʩʽʾ4.  

ɺʘʞʣʠʚʦ ʧʨʠ ʮʴʦʤʫ ʚʽʜʦʢʨʝʤʣʶʚʘʪʠ ʚʧʣʠʚ ʤʦʥʝʪʘʨʥʠʭ 

ʰʦʢʽʚ (ʪʘʢʠʭ ʷʢ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʢʠ, ʟʤʽʥʘ ʤʦʥʝʪʘʨʥʦʛʦ 

ʨʝʞʠʤʫ ʪʦʱʦ) ʚʽʜ ʚʧʣʠʚʫ ʽʥʬʦʨʤʘʮʽʾ, ʷʢʫ ʧʦʚʽʜʦʤʣʷʻ 

ʮʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ. ɯʥʰʠʤʠ ʩʣʦʚʘʤʠ ï ʚʠʦʢʨʝʤʠʪʠ ʚʧʣʠʚ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡʥʦʾ 

ʢʦʤʧʦʥʝʥʪʠ. ʆʜʠʥ ʟ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʨʽʰʝʥʥʷ ʮʴʦʛʦ ʧʠʪʘʥʥʷ 

ʧʨʝʜʩʪʘʚʣʝʥʠʡ Jarocinski and Karadi (2018). ʇʽʜʚʠʱʝʥʥʷ 

ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʟʘʟʚʠʯʘʡ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʟʥʠʞʝʥʥʷʤ 

ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʡ. ʅʘʪʦʤʽʩʪʴ ʪʨʘʧʣʷʶʪʴʩʷ ʚʠʧʘʜʢʠ 

ʦʜʥʦʩʧʨʷʤʦʚʘʥʦʾ ʟʤʽʥʠ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʪʘ ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʡ. ʎʝ, ʥʘ ʜʫʤʢʫ ʘʚʪʦʨʽʚ, ʻ 

ʨʝʟʫʣʴʪʘʪʦʤ ʦʧʨʠʣʶʜʥʝʥʥʷ ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ 

ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʩʪʘʥʫ ʪʘ ʧʝʨʩʧʝʢʪʠʚ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʧʦʜʘʣʴʰʠʤ ʧʝʨʝʛʣʷʜʦʤ ʫʯʘʩʥʠʢʘʤʠ ʨʠʥʢʫ 

ʚʣʘʩʥʠʭ ʧʨʦʛʥʦʟʽʚ. ɼʘʣʽ ʘʚʪʦʨʠ ʚʠʦʢʨʝʤʣʶʶʪʴ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚ ʢʦʤʧʦʥʝʥʪʠ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ ʽʥʜʝʢʩʠ 

ʘʢʮʽʡ ʪʘ ʨʠʥʢʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʥʘ ʧʨʠʢʣʘʜʘʭ ʌʈʉ ʪʘ ɭʎɹ.  

ʊʘʢ, 20 ʙʝʨʝʟʥʷ 2001 ʨʦʢʫ ʌʈʉ ʚʨʘʟʠʣʘ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ 

ʥʝʩʧʦʜʽʚʘʥʠʤ ʨʽʰʝʥʥʷʤ ʱʦʜʦ ʙʽʣʴʰʦʛʦ ʟʘ ʦʯʽʢʫʚʘʥʝ 

ʟʥʠʞʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʟʘ ʬʝʜʝʨʘʣʴʥʠʤʠ ʢʦʰʪʘʤʠ 

(ʥʘ 50 ʙ. ʧ.). ʆʜʥʘʢ ʟʘʤʽʩʪʴ ʧʨʦʛʥʦʟʦʚʘʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ 

ʽʥʜʝʢʩ S&P 500 ʩʫʪʪʻʚʦ ʚʧʘʚ ʫ ʧʝʨʰʽ ʧʽʚʛʦʜʠʥʠ ʧʽʩʣʷ 

ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ. ʊʘʢʘ ʨʝʘʢʮʽʷ ʚʠʛʣʷʜʘʻ ʤʝʥʰ ʜʠʚʥʦʶ, 

ʟʚʘʞʘʶʯʠ ʥʘ ʟʨʦʙʣʝʥʠʡ ʌʈʉ ʫ ʧʨʝʩ-ʨʝʣʽʟʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 

ʟʘʩʽʜʘʥʥʷ ʘʢʮʝʥʪ ʥʘ ʟʥʘʯʥʠʭ ʨʠʟʠʢʘʭ, ʷʢʽ ʤʦʞʫʪʴ ʟʫʤʦʚʠʪʠ 

ʩʣʘʙʢʠʡ ʧʦʧʠʪ ʪʘ ʽʥʝʨʮʽʶ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʊʘʢʽ ʚʠʧʘʜʢʠ 

ʥʝ ʻ ʧʦʦʜʠʥʦʢʠʤʠ: ʪʨʝʪʠʥʘ ʨʽʰʝʥʴ ʌʈʉ ʧʽʩʣʷ 1990 ʨʦʢʫ 

ʩʫʧʨʦʚʦʜʞʫʚʘʣʠʩʷ ʜʦʜʘʪʥʦʶ ʢʦʨʝʣʷʮʽʻʶ ʤʽʞ ʟʤʽʥʦʶ 

ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʪʘ ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʡ. 

ɺ ɭʎɹ ʤʘʡʞʝ ʧʦʣʦʚʠʥʘ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʟʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʟʘʩʽʜʘʥʴ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ (ʫ ʧʨʝʩ-

ʨʝʣʽʟʘʭ ʪʘ ʧʽʜ ʯʘʩ ʚʠʩʪʫʧʫ ʛʦʣʦʚʠ ɭʎɹ) 

ʩʫʧʨʦʚʦʜʞʫʚʘʣʘʩʷ ʜʦʜʘʪʥʦʶ ʢʦʨʝʣʷʮʽʻʶ ʤʽʞ ʟʤʽʥʦʶ 

ʙʘʟʦʚʦʾ ʩʪʘʚʢʠ ɭʎɹ ʪʘ ʟʤʽʥʦʶ ʽʥʜʝʢʩʫ ʘʢʮʽʡ. ʊʘʢʠʡ 

ʨʝʟʫʣʴʪʘʪ ʧʦʷʩʥʶʻʪʴʩʷ ʙʽʣʴʰʦʶ ʪʨʘʥʩʧʘʨʝʥʪʥʽʩʪʶ 

ʢʦʤʫʥʽʢʘʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ɭʎɹ ʧʦʨʽʚʥʷʥʦ ʟ ʌʈʉ ʥʘ ʽʥʪʝʨʚʘʣʽ 

ʚʠʙʽʨʢʠ (ɭʎɹ ʦʨʛʘʥʽʟʦʚʫʻ ʧʨʝʩ-ʢʦʥʬʝʨʝʥʮʽʾ ʟ 1999 ʨʦʢʫ, 

ʪʦʜʽ ʷʢ ʌʈʉ ʟʘʧʨʦʚʘʜʠʣʘ ʾʭ ʟ 2011 ʨʦʢʫ).  

ʆʜʥʠʤ ʟ ʥʘʡʙʽʣʴʰʠʭ ʢʦʤʫʥʽʢʘʮʽʡʥʠʭ ʰʦʢʽʚ ɭʎɹ ʩʪʘʚ 

ʥʝʦʯʽʢʫʚʘʥʠʡ ʨʦʟʚʦʨʦʪ ʫ ʙʽʢ ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʚ ʩʝʨʧʥʽ 2011 ʨʦʢʫ ʧʽʜ ʯʘʩ ʢʨʠʟʠ ʩʫʚʝʨʝʥʥʠʭ 

ʙʦʨʛʽʚ. ʊʦʜʽ ɭʎɹ ʟʘʣʠʰʠʚ ʩʪʘʚʢʫ ʥʝʟʤʽʥʥʦʶ ʧʽʩʣʷ 

                                                           
4 ʆʢʨʝʤʽ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʜʫʪʴ ʧʨʝʜʩʪʘʚʣʝʥʽ ʥʘ ʱʦʨʽʯʥʽʡ ʜʦʩʣʽʜʥʠʮʴʢʽʡ ʢʦʥʬʝʨʝʥʮʽʾ ʅɹʋ ñʂʦʤʫʥʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ: ʚʽʜ ʪʘʻʤʥʠʮʽ - ʜʦ 
ʧʨʦʟʦʨʦʩʪʽ" 23-24 ʪʨʘʚʥʷ 2019 ʨʦʢʫ (http://conference.bank.gov.ua). 

ʜʚʦʨʘʟʦʚʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʫ ʢʚʽʪʥʽ ʪʘ ʣʠʧʥʽ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ 

ʮʝ, ʽʥʜʝʢʩ EuroStoxx 50 ʚʽʜʨʝʘʛʫʚʘʚ ʤʘʩʰʪʘʙʥʠʤ 

ʧʘʜʽʥʥʷʤ, ʦʩʢʽʣʴʢʠ ɭʎɹ ʫ ʢʦʤʫʥʽʢʘʮʽʷʭ ʥʘʛʦʣʦʩʠʚ ʥʘ 

ʟʥʘʯʥʽʡ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʦʩʦʙʣʠʚʦ ʥʘ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ. 

ʋ ʣʠʧʥʽ 2012 ʨʦʢʫ ɭʎɹ ʟʥʠʟʠʚ ʧʨʦʮʝʥʪʥʫ ʩʪʘʚʢʫ ʥʘ 

25 ʙ. ʧ., ʟʚʘʞʘʶʯʠ ʥʘ ʨʝʘʣʽʟʘʮʽʶ ʟʥʘʯʥʦʾ ʯʘʩʪʠʥʠ ʨʠʟʠʢʽʚ 

ʜʣʷ ɭʚʨʦʟʦʥʠ. ʌʦʥʜʦʚʠʡ ʨʠʥʦʢ ʚʧʘʚ ʙʽʣʴʰ ʥʽʞ ʥʘ 2%.  

ʂʦʤʫʥʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚʧʣʠʚʘʶʪʴ ʥʝ ʣʠʰʝ ʥʘ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ, ʘʣʝ ʡ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽ, 

ʚʽʜ ʷʢʠʭ ʟʘʣʝʞʘʪʴ ʝʢʦʥʦʤʽʯʥʽ ʨʽʰʝʥʥʷ. ʊʘʢ, Leombroni, 

Vendolin, Venter and Whelan (2018) ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʠ, 

ʱʦ ʢʦʤʫʥʽʢʘʮʽʡʥʘ ʢʦʤʧʦʥʝʥʪʘ ʚʽʜʧʦʚʽʜʘʻ ʟʘ ʥʘʡʙʽʣʴʰʽ 

ʟʤʽʥʠ ʚ ʢʨʠʚʽʡ ʜʦʭʽʜʥʦʩʪ ̔ʚ ɭʚʨʦʟʦʥʽ ʫ ʚʫʟʴʢʦʤʫ ʯʘʩʦʚʦʤʫ 

ʽʥʪʝʨʚʘʣʽ ʧʽʩʣʷ ʧʫʙʣʽʢʘʮʽʾ ʧʨʝʩ-ʨʝʣʽʟʫ ʪʘ ʧʨʝʩ-ʢʦʥʬʝʨʝʥʮʽʾ 

ʛʦʣʦʚʠ ɭʎɹ. ɽʬʝʢʪ ʚʧʣʠʚʫ ʟʤʽʥʠ ʩʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʠʤ 

ʙʘʥʢʦʤ ʰʚʠʜʢʦ ʟʤʝʥʰʫʻʪʴʩʷ ʟ ʧʨʦʩʫʚʘʥʥʷʤ ʧʦ ʢʨʠʚʽʡ 

ʜʦʭʦʜʥʦʩʪʽ. ɺʦʜʥʦʯʘʩ, ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ 

Hansen,  McMahon and Tong (2018) ʚʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ 

ʚʧʣʠʚʫ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʢʨʠʚʦʾ ʜʦʭ̔ʜʥʦʩʪʽ ʥʘ ʾʾ ʜʦʚʰʦʤʫ 

ʚʽʜʨʽʟʢʫ ʻ ʝʢʦʥʦʤʽʯʥʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ. ʊʘʢ, ʟʘʭʦʜʠ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʤʦʞʫʪʴ ʟʤʽʥʶʚʘʪʠ ʡʤʦʚʽʨʥʽʩʥʠʡ 

ʧʨʦʛʥʦʟ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ʗʢ ʥʘʩʣʽʜʦʢ, ʚʽʨʦʛʽʜʥʽʩʪʴ 

ʦʢʨʝʤʠʭ ʚʘʨʽʘʥʪʽʚ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʤʦʞʝ ʙʫʪʠ ʚʟʘʛʘʣʽ 

ʚʠʢʣʶʯʝʥʘ. ʊʦʤʫ ʢʦʤʫʥʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ʩʫʪʪʻʚʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ. ʆʩʦʙʣʠʚʦ 

ʮʝ ʩʪʦʩʫʻʪʴʩʷ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʪʘ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʱʦʜʦ 

ʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ. ʉʠʛʥʘʣʠ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ, ʥʝ ʧʦʟʥʘʯʘʶʪʴʩʷ ʥʘ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʽ ʟʥʘʭʦʜʷʪʴ ʚʽʜʦʙʨʘʞʝʥʥʷ, ʥʘʩʘʤʧʝʨʝʜ, 

ʫ ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ. ʇʨʠʯʦʤʫ ʧʨʦʷʚ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚ ʯʘʩʪʠʥʽ 

ʩʪʨʦʢʦʚʦʩʪʽ ʚʥʘʩʣʽʜʦʢ ʟʤʽʥʠ ʟʘʮʽʢʘʚʣʝʥʦʩʪʽ ʽʥʚʝʩʪʦʨʽʚ ʫ 

ʮʽʥʥʠʭ ʧʘʧʝʨʘʭ ʟ ʨʽʟʥʠʤʠ ʪʝʨʤʽʥʘʤʠ ʧʦʛʘʰʝʥʥʷ.  

ɿʤʽʥʠ ʤʦʥʝʪʘʨʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʽ ʢʦʤʫʥʽʢʘʮʽʾ ʧʦ-ʨʽʟʥʦʤʫ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʟʥʠʭ ʯʘʩʦʚʠʭ ʛʦʨʠʟʦʥʪʘʭ. ʗʢʱʦ ʚʦʥʠ 

ʟʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ ï ʾʭʥʽʡ 

ʚʧʣʠʚ ʟʤʝʥʰʫʻ ʩʪʨʦʢʦʚʫ ʧʨʝʤʽʶ. ʋ ʨʘʟʽ ʦʨʽʻʥʪʘʮʽʾ ʥʘ 

ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ (ʥʘʧʨʠʢʣʘʜ, ʟʘ ʧʦʣʽʪʠʢʠ 

forward guidance) ï ʟʫʤʦʚʣʶʻ ʧʽʜʚʠʱʝʥʥʷ ʩʪʨʦʢʦʚʦʾ 

ʧʨʝʤʽʾ ʟʘ ʨʽʟʥʠʤʠ ʪʝʨʤʽʥʘʤʠ ʧʦʛʘʰʝʥʥʷ. ʅʘʡʙʽʣʴʰʠʡ 

ʝʬʝʢʪ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʥʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʚʽʜʨʽʟʢʫ 

ʢʨʠʚʦʾ ʜʦʭʜ̔ʥʦʩʪʽ. 

ʍʘʨʘʢʪʝʨʥʦ, ʱʦ ʫ ʚʠʧʘʜʢʫ ɭʎɹ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʦʮʽʥʦʢ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʨʠʥʢʦʚʽ ʦʯʽʢʫʚʘʥʥʷ ʱʦʜʦ 

ʤʘʡʙʫʪʥʴʦʾ ʪʨʘʻʢʪʦʨʽʾ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʙʫʚ 

ʧʝʨʝʚʘʞʘʶʯʠʤ ʜʦ 2012 ʨʦʢʫ. ʇʽʩʣʷ ʥʘʙʣʠʞʝʥʥʷ ʩʪʘʚʦʢ 

ɭʎɹ ʜʦ ʥʫʣʴʦʚʦʛʦ ʨʽʚʥʷ ʧʽʜ ʯʘʩ ʨʝʘʣʽʟʘʮʽʾ QE ʪʘ ʟ 

ʧʝʨʝʭʦʜʦʤ ʟ̔ ʣʠʧʥʷ 2013 ʨʦʢʫ ʜʦ ʧʦʣʽʪʠʢʠ forward 

guidance ʧʦʩʠʣʠʚʩʷ ʚʧʣʠʚ ʩʫʪʦ ʤʦʥʝʪʘʨʥʠʭ ʰʦʢʽʚ (ʫ ʪʦʤʫ 

ʯʠʩʣʽ, ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʟʤʽʥ ʫ ʤʦʥʝʪʘʨʥʽʡ ʧʦʣʽʪʠʮ)̔. ʊʘʢʽ 

ʚʠʩʥʦʚʢʠ ʨʦʙʣʷʪʴ Andrade and Ferroni (2018).  

ʌʈʉ ʪʘ ɭʎɹ ʥʘ ʩʚʦʾʭ ʦʩʪʘʥʥʽʭ ʟʘʩʽʜʘʥʥʷʭ, ʷʢʽ ʚʽʜʙʫʣʠʩʷ ʚ 

ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ, ʩʠʛʥʘʣʽʟʫʚʘʣʠ ʧʨʦ ʩʫʪʪʻʚʽʰʝ 

ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʥʽʞ ʚʨʘʭʦʚʫʚʘʣʠ 

ʫʯʘʩʥʠʢʠ ʨʠʥʢʫ ʚ ʢʦʪʠʨʫʚʘʥʥʷʭ ʘʢʮʽʡ. ɿʤʽʥʠ ʚ ʙʽʢ 

ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ɭʎɹ ʤʘʣʠ ʢʘʨʜʠʥʘʣʴʥʠʡ 

https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2133.en.pdf
http://conference.bank.gov.ua/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2873091
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2873091
https://sekhansen.github.io/pdf_files/HMT_wp.pdf
https://economicdynamics.org/meetpapers/2018/paper_60.pdf
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ʭʘʨʘʢʪʝʨ. ʊʘʢ, ɭʎɹ ʚʽʜʪʝʨʤʽʥʫʚʘʚ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʦʢ 

ʱʦʥʘʡʤʝʥʰʝ ʜʦ ʩʝʨʝʜʠʥʠ 2020 ʨʦʢʫ (ʨʘʥʽʰʝ ʟʤʽʥʠ 

ʦʯʽʢʫʚʘʣʠʩʷ ʚʞʝ ʮʴʦʛʦ ʨʦʢʫ), ʧʦʚʽʜʦʤʠʚ ʧʨʦ ʥʦʚʠʡ ʨʘʫʥʜ 

ʮʽʣʴʦʚʠʭ ʦʧʝʨʘʮʽʡ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ 

ʩʫʪʪʻʚʦ ʟʥʠʟʠʚ ʧʨʦʛʥʦʟ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ɭʚʨʦʟʦʥʠ. ʋ 

ʚʽʜʧʦʚʽʜʴ ʥʘ ʦʧʨʠʣʶʜʥʝʥʥʷ ʮʠʭ ʨʽʰʝʥʴ ʜʦʭʽʜʥʽʩʪʴ 10-

ʨʽʯʥʠʭ ʩʫʚʝʨʝʥʥʠʭ ʦʙʣʽʛʘʮʽʡ ʅʽʤʝʯʯʠʥʠ ʚʧʘʣʘ ʜʦ 

ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ ʟʘ ʦʩʪʘʥʥʽ ʪʨʠ ʨʦʢʠ. ʌʦʥʜʦʚʽ ʨʠʥʢʠ 

ʚʽʜʨʝʘʛʫʚʘʣʠ ʟʨʦʩʪʘʥʥʷʤ, ʷʢʝ ʙʫʣʦ ʥʽʚʝʣʴʦʚʘʥʦ ʜʦ ʢʽʥʮʷ 

ʩʝʩʽʾ. ʅʘʡʙʽʣʴʰʠʭ ʚʪʨʘʪ ʟʘʟʥʘʣʠ ʘʢʮʽʾ ʙʘʥʢʽʚ ï ʟ ʦʛʣʷʜʫ ʥʘ 

ʧʝʨʩʧʝʢʪʠʚʫ ʟʙʝʨʝʞʝʥʥʷ ʩʪʘʚʦʢ ʥʘ ʙʣʠʟʴʢʦʤʫ ʜʦ 

ʥʫʣʴʦʚʦʛʦ ʨʽʚʥʽ, ʱʦ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʧʨʠʙʫʪʢʠ ʙʘʥʢʽʚ. 

ʏʘʩʪʢʦʚʦ ʚ ʨʽʟʢʠʭ ʢʦʣʠʚʘʥʥʷʭ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ 

ʟʚʠʥʫʚʘʯʫʶʪʴ ʪʦʨʛʽʚʣʶ ʘʢʮʽʷʤʠ, ʟʘʩʥʦʚʘʥʫ ʥʘ 

ʘʣʛʦʨʠʪʤʽʯʥʦʤʫ ʧʽʜʭʦʜʽ, ʷʢʠʡ ʘʩʦʮʽʶʻ ʧʦʤ'ʷʢʰʝʥʥʷ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ʟʽ ʟʨʦʩʪʘʥʥʷʤ 

ʘʢʮʽʡ. ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʮʽʣʦʤʫ ʧʝʨʝʭʽʜ ɭʎɹ ʜʦ ʙʽʣʴʰ ʤ'ʷʢʦʾ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ ʪʣʽ ʧʦʛʽʨʰʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʧʨʦʛʥʦʟʽʚ ʙʫʚ ʩʧʨʠʡʥʷʪʠʡ ʽʥʚʝʩʪʦʨʘʤʠ ʟ ʧʝʩʠʤʽʟʤʦʤ. 

ɻʨʘʬʽʢ 1. ʇʦʛʦʜʠʥʥʘ ʜʠʥʘʤʽʢʘ ʽʥʜʝʢʩʫ Euro Stoxx 50 ʫ ʧʝʨʽʦʜ ʟ 
03 ʜʦ 13 ʙʝʨʝʟʥʷ ʪʘ ʧʽʩʣʷ ʙʝʨʝʟʥʝʚʦʛʦ ʟʘʩʽʜʘʥʥʷ ɭʎɹ (07 
ʙʝʨʝʟʥʷ 2019 ʨʦʢʫ) 

  

ɼʞʝʨʝʣʦ: https://www.cnbc.com/quotes/?symbol=.STOXX50E. 

ʌʈʉ ʪʘʢʦʞ ʩʫʪʪʻʚʦ ʧʦʤ'ʷʢʰʠʣʘ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʟʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʟʘʩʽʜʘʥʥʷ ʚ ʙʝʨʝʟʥʽ: ʦʛʦʣʦʩʠʣʘ ʧʣʘʥʠ ʧʨʦ 

ʟʘʚʝʨʰʝʥʥʷ ʥʦʨʤʘʣʽʟʘʮʽʾ ʙʘʣʘʥʩʫ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʫ 

ʚʝʨʝʩʥʽ (ʽ ʧʨʠʧʫʩʪʠʣʘ ʤʦʞʣʠʚʽʩʪʴ ʧʦʚʝʨʥʝʥʥʷ ʜʦ 

ʥʘʨʦʱʫʚʘʥʥʷ ʙʘʣʘʥʩʫ), ʧʘʫʟʫ ʚ ʧʽʜʚʠʱʝʥʥʽ ʩʪʘʚʢʠ ʚ 

ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʽ ʣʠʰʝ ʦʜʥʝ ʧʽʜʚʠʱʝʥʥʷ ʫ 2020 ʨʦʮʽ, 

ʧʦʤʽʨʥʦ ʟʥʠʟʠʣʘ ʤʝʜʽʘʥʥʽ ʧʨʦʛʥʦʟʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʪʘ 

ʽʥʬʣʷʮʽʾ. ʉʶʨʧʨʠʟʦʤ ʜʣʷ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ ʙʫʣʘ ʧʽʜʪʨʠʤʢʘ 

ʮʴʦʛʦ ʨʽʰʝʥʥʷ ʌʈʉ ʟʥʘʯʥʦ  ʁ ʢʽʣʴʢʽʩʪ ʁ ʯʣʝʥʽʚ FOMC. 

ʋʧʨʦʜʦʚʞ ʣʠʰʝ ʢʽʣʴʢʦʭ ʤʽʩʷʮʽʚ ʧʦʟʠʮʽʷ ʌʈʉ ʟʤʽʥʠʣʘʩʷ ̔ʟ 

ʩʠʩʪʝʤʘʪʠʯʥʦʛʦ ʩʢʦʨʦʯʝʥʥʷ ʙʘʣʘʥʩʫ ʥʘ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʩʢʦʨʦʯʝʥʥʷ ʪʘ ʧʦʚʥʝ ʡʦʛʦ ʧʨʠʧʠʥʝʥʥʷ. ʎʝ ʫʩʫʥʫʣʦ ʜʨʫʛʠʡ 

ʟʘ ʟʥʘʯʫʱʽʩʪʶ (ʧʽʩʣʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ) ʽʥʩʪʨʫʤʝʥʪ 

ʧʦʩʠʣʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ.  

ʇʝʨʰʦʶ ʨʝʘʢʮʽʻʶ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ (ʧʽʩʣʷ ʧʫʙʣʽʢʘʮʽʾ ʧʨʝʩ-

ʨʝʣʽʟʫ ʌʈʉ) ʙʫʣʦ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ. ʆʜʥʘʢ ʚʦʥʦ 

ʙʫʣʦ ʥʽʚʝʣʴʦʚʘʥʝ ʤʘʩʰʪʘʙʥʠʤ ʨʦʟʧʨʦʜʘʞʝʤ ʫ ʜʨʫʛʽʡ 

ʧʦʣʦʚʠʥʽ ʩʝʩʽʾ, ʪʦʜʽ ʷʢ ʽʥʚʝʩʪʦʨʠ ʟʚʘʞʫʚʘʣʠ ʝʬʝʢʪ 

ʧʦʤ'ʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʌʈʉ ʧʦʨʽʚʥʷʥʦ ʟ 

ʤʘʩʰʪʘʙʦʤ ʦʯʽʢʫʚʘʥʦʛʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʉʐɸ ʪʘ 

ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʇʦʟʠʪʠʚʥʽ ʦʮʽʥʢʠ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ ʉʐɸ 

ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʧʦʤʽʨʥʦʛʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ, 

ʚʠʩʣʦʚʣʝʥʽ ɻʦʣʦʚʦʶ ʌʈʉ ɼʞ. ʇʘʫʝʣʦʤ ʧʽʜ ʯʘʩ ʧʨʝʩ-

ʢʦʥʬʝʨʝʥʮʽʾ, ʟʤʝʥʰʠʣʠ ʟʘʥʝʧʦʢʦʻʥʥʷ ʟ ʮʴʦʛʦ ʧʨʠʚʦʜʫ. 

ɼʠʥʘʤʽʢʘ ʘʢʮʽʡ ʚʠʨʽʚʥʷʣʘʩʷ ʧʦ ʤʽʨʽ ʫʩʚʽʜʦʤʣʝʥʥʷ 

ʫʯʘʩʥʠʢʘʤʠ ʨʠʥʢʫ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʢʦʥʪʝʥʪʫ, ʟʘʢʣʘʜʝʥʦʛʦ 

ʚ ʨʽʰʝʥʥʷʭ ʌʈʉ. ʋ ʨʝʟʫʣʴʪʘʪʽ ̔ ʥʜʝʢʩ S&P 500 ʧʽʜʚʠʱʠʚʩ.̫ 

ɻʨʘʬʽʢ 2. ʇʦʛʦʜʠʥʥʘ ʜʠʥʘʤʽʢʘ ʽʥʜʝʢʩʫ S&P 500 ʫ ʧʝʨʽʦʜ ʟ 20 ʜʦ 
26 ʙʝʨʝʟʥʷ ʪʘ ʧʽʩʣʷ ʙʝʨʝʟʥʝʚʦʛʦ ʟʘʩʽʜʘʥʥʷ ʌʈʉ (21 ʙʝʨʝʟʥʷ 
2019 ʨʦʢʫ) 

  

ɼʞʝʨʝʣʦ: https://www.cnbc.com/quotes/?symbol=.SPX  

ʇʦʛʽʨʰʝʥʥʷ ʧʝʨʩʧʝʢʪʠʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʩʫʪʪʻʚʽʰʝ 

ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʢʦʪʠʨʫʚʘʥʥʷʭ ʦʙʣʽʛʘʮʽʡ. ɼʦʭʽʜʥʽʩʪʴ 10-

ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʟʥʠʟʠʣʘʩʷ ʥʘ 8 ʙ. ʧ. ʫ ʜʝʥʴ 

ʟʘʩʽʜʘʥʥʷ ʌʈʉ ʽ ʾʾ ʧʘʜʽʥʥʷ ʪʨʠʚʘʣʦ ʜʦ ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ 

ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ. ʂʨʠʚʘ ʜʦʭʽʜʥʦʩʪʽ ʥʘʙʫʣʘ ʙʽʣʴʰ 

ʽʥʚʝʨʪʦʚʘʥʦʾ ʬʦʨʤʠ ʧʽʩʣʷ ʟʘʩʽʜʘʥʥʷ ʌʈʉ, ʘ ʡʤʦʚʽʨʥʽʩʪʴ 

ʟʥʠʞʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʧʽʜʚʠʱʠʣʘʩʷ.  

ɻʨʘʬʽʢ 3. ɼʦʭʽʜʥʽʩʪʴ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʟ ʨʽʟʥʠʤʠ ʪʝʨʤʽʥʘʤʠ 
ʧʦʛʘʰʝʥʥʷ 

  

ɼʞʝʨʝʣʦ: ʌʈʉ. 

ɻʨʘʬʽʢ 4. ʂʨʠʚʘ ʜʦʭʦʜʥʦʩʪʽ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʟʘʩʽʜʘʥʴ ʌʈʉ 

 

ɼʞʝʨʝʣʦ: ʌʈʉ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʘ ʧʦʨʽʚʥʷʥʦ ʦʜʥʘʢʦʚʫ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʨʽʰʝʥʴ 

ɭʎɹ ʪʘ ʌʈʉ ʫ ʙʽʢ ʧʦʤ'̫ ʢʰʝʥʥʷ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʚʽʜʨʝʘʛʫʚʘʣʠ 

ʧʨʦʪʠʣʝʞʥʦʶ ʜʠʥʘʤʽʢʦʶ ʯʝʨʝʟ ʚʽʜʤʽʥʥʦʩʪʽ ʚ ʢʦʤʫʥʽʢʘʮʽʷʭ. ʋ 

ʪʦʡ ʯʘʩ ʷʢ ɭʎɹ ʟʨʦʙʠʚ ʘʢʮʝʥʪ ʥʘ ʩʣʘʙʢʦʩʪʽ ʝʢʦʥʦʤʽʢʠ, ʌʈʉ 

ʦʙʤʝʞʠʣʘʩʷ ʟʘʩʪʝʨʝʞʝʥʥʷʤʠ ʱʦʜʦ ʨʠʟʠʢʽʚ ʪʘ ʩʠʛʥʘʣʽʟʫʚʘʣʘ 

ʧʨʦ ʚʠʯʽʢʫʚʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ.
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ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

2.1. ɯʥʬʣʷʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ 

 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʧʦʞʠʚʯʦʾ ʽʥʬʣʷʮʽʾ ï ʜʦ 8.6% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ (ʟ 9.8% ʨ/ʨ ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ). 

ʌʘʢʪʠʯʥʠʡ ʧʦʢʘʟʥʠʢ ʽʥʬʣʷʮʽʾ ʧʨʘʢʪʠʯʥʦ ʚʽʜʧʦʚʽʜʘʚ ʧʨʦʛʥʦʟʫ, ʦʧʫʙʣʽʢʦʚʘʥʦʤʫ ʚ "ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ" (ʩʽʯʝʥʴ 2019 ʨʦʢʫ). 

ɿʥʠʞʝʥʥʶ ʽʥʬʣʷʮʽʾ ʩʧʨʠʷʣʘ ʞʦʨʩʪʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʅɹʋ, ʱʦ ʟʦʢʨʝʤʘ ʧʨʦʷʚʠʣʘʩʴ ʫ ʟʤʽʮʥʝʥʥʽ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ 

ʜʦ ʢʦʰʠʢʘ ʚʘʣʶʪ ʢʨʘʾʥ-ʧʘʨʪʥʝʨʽʚ. ʂʨʽʤ ʪʦʛʦ, ʧʨʦʪʷʛʦʤ ʢʚʘʨʪʘʣʫ ʪʨʠʚʘʣʦ ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʙʽʣʴʰʦʩʪʽ ʛʨʫʧ 

ʨʝʩʧʦʥʜʝʥʪʽʚ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʫʧʦʚʽʣʴʥʠʣʘʩʷ ʜʦ 7.6% ʨ/ʨ, ʜʝʱʦ ʰʚʠʜʰʝ, ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ.  

ɿʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʨʘʟʦʤ ʟʽ ʟʥʠʞʝʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʚ ʧʦʧʝʨʝʜʥʽ ʧʝʨʽʦʜʠ ʩʧʨʠʷʣʦ ʧʘʜʽʥʥ ʁʮʽʥ ʥʘ ʧʘʣʠʚʦ. ʅʘʪʦʤʽʩʪʴ 

ʧʦʧʨʠ ʧʝʚʥʝ ʧʦʩʣʘʙʣʝʥʥʷ, ʟʙʝʨʽʛʘʚʩʷ ʪʠʩʢ, ʧʦʚ'ʷʟʘʥʠʡ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ. ʉʝʨʝʜ ʽʥʰʦʛʦ, ʮʝ ʧʨʦʷʚʠʣʦʩʷ 

ʫ ʧʦʤʽʨʥʦʤʫ ʟʥʠʞʝʥʥʽ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʨʠʥʢʦʚʽ ʧʦʩʣʫʛʠ, ʘ ʪʘʢʦʞ ʙʫʣʦ ʜʦʜʘʪʢʦʚʠʤ ʯʠʥʥʠʢʦʤ ʟʙʽʣʴʰʝʥʥʷ ʚʥʝʩʢʫ ʚʽʜ 

ʟʨʦʩʪʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ ʥʘ ʪʣʽ ʧʽʜʚʠʱʝʥʥʷ ʪʘʨʠʬʽʚ ʥʘ ʧʦʩʣʫʛʠ ɾʂɻ. ʇʽʜ ʚʧʣʠʚʦʤ ʪʠʤʯʘʩʦʚʠʭ 

ʯʠʥʥʠʢʽʚ ʜʝʱʦ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ, ʦʜʥʘʢ ʾʭ ʚʥʝʩʦʢ ʫ ʟʘʛʘʣʴʥʫ ʽʥʬʣʷʮʽʶ 

ʟʘʣʠʰʠʚʩʷ ʥʝʟʥʘʯʥʠʤ, ʘ ʽʥʰʽ ʧʦʢʘʟʥʠʢʠ ʽʥʬʣʷʮʽʾ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʩʚʽʜʯʠʣʠ ʧʨʦ ʟʥʠʞʝʥʥʷ ʪʠʩʢʫ. ɿʦʢʨʝʤʘ ʟʘʚʜʷʢʠ 

ʟʥʘʯʥʦʤʫ ʚʨʦʞʘʶ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʪʘ ʧʦʣʽʧʰʝʥʥʶ ʩʠʪʫʘʮʽʾ ʚ ʪʚʘʨʠʥʥʠʮʪʚʽ, ʧʝʨʝʜʫʩʽʤ ʧʪʘʭʽʚʥʠʮʪʚʽ, ʟʥʠʟʠʚʩʷ ʽʥʜʝʢʩ 

ʮʽʥ ʧʨʦʜʫʢʮʽʾ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʧʦʩʣʘʙʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʭʘʨʯʦʚʦʾ ʧʨʦʜʫʢʮʽʾ. ʈʘʟʦʤ ʟʽ 

ʩʧʨʠʷʪʣʠʚʦʶ ʩʠʪʫʘʮʽʻʶ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʪʘ ʟʥʠʞʝʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʙʽʣʴʰʽʩʪʴ ʩʠʨʦʚʠʥʥʠʭ ʪʦʚʘʨʽʚ, ʮʝ ʩʧʨʠʷʣʦ 

ʫʧʦʚʽʣʴʥʝʥʥʶ ʟʨʦʩʪʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʽʥʬʣʷʮʽʾ (ʜʦ 8.9% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ).  
 

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ʇʨʦʪʷʛʦʤ ɯ ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʧʦʩʣʘʙʣʝʥʥʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ: ʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ʩʧʦʚʽʣʴʥʠʣʘʩʷ ʜʦ 7.6% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ ʟ 8.7% ʨ/ʨ ʫ ʛʨʫʜʥʽ 

2018 ʨʦʢʫ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ5 

ʫ ɯ ʢʚʘʨʪʘʣʽ ʧʦʢʘʟʥʠʢʠ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ ʪʘʢʦʞ ʧʦʯʘʣʠ 

ʟʥʠʞʫʚʘʪʠʩʷ. ɼʦ ʪʦʛʦ ʞ ʜʽʘʧʘʟʦʥ ʮʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʟʘʣʠʰʠʚʩʷ ʚʫʟʴʢʠʤ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʨʽʚʥʷʥʦ ʦʜʥʦʨʽʜʥʫ 

ʟʤʽʥʫ ʮʽʥ ʥʘ ʪʦʚʘʨʠ (ʧʦʩʣʫʛʠ)-ʧʨʝʜʩʪʘʚʥʠʢʠ, ʱʦ ʚʭʦʜʷʪʴ 

ʜʦ ʨʦʟʨʘʭʫʥʢʫ ʽʥʬʣʷʮʽʾ, ʧʽʜ ʚʧʣʠʚʦʤ ʩʧʽʣʴʥʠʭ ʯʠʥʥʠʢʽʚ, 

ʩʝʨʝʜ ʷʢʠʭ ï ʟʤʽʮʥʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ.  

ʊʘʢ, ʟʘʚʜʷʢʠ ʦʩʪʘʥʥʴʦʤʫ ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʥʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ (ʜʦ 2.7% ʨ/ʨ), ʧʝʨʝʜʫʩʽʤ ʥʘ 

ʽʤʧʦʨʪʦʚʘʥ ̔ ʯʠ ʟʽ ʟʥʘʯʥʦʶ ʽʤʧʦʨʪʥʦʶ ʩʢʣʘʜʦʚʦʶ. 

ʅʠʞʯʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʧʦʙʫʪʦʚʫ ʪʝʭʥʽʢʫ, 

ʤʝʙʣʽ, ʬʘʨʤʘʮʝʚʪʠʯʥʫ ʧʨʦʜʫʢʮʽʶ, ʘ ʮʽʥʠ ʥʘ 

ʘʫʜʽʦʚʽʟʫʘʣʴʥʫ ʪʘ ʢʦʤʧ'ʶʪʝʨʥʫ ʪʝʭʥʽʢʫ ʥʘʚʽʪʴ ʟʥʠʟʠʣʠʩʷ 

ʧʦʨʽʚʥʷʥʦ ʟ ʤʠʥʫʣʠʤ ʨʦʢʦʤ. ʅʠʟʴʢʠʤʠ ʪʝʤʧʘʤʠ ʡ ʥʘʜʘʣʽ 

ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʦʜʷʛ ʪʘ ʚʟʫʪʪʷ (2% ʨ/ʨ). 

ʈʽʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʦʙʨʦʙʣʝʥʽ ʧʨʦʜʫʢʪʠ 

ʭʘʨʯʫʚʘʥʥʷ ʟʥʠʟʠʣʠʩʷ (ʜʦ 8.7% ʨ/ʨ) ʟʘʚʜʷʢʠ ʟʥʠʞʝʥʥʶ 

ʚʠʪʨʘʪ ʥʘ ʩʠʨʦʚʠʥʫ ʪʘ ʟʤʝʥʰʝʥʥʶ ʪʠʩʢʫ ʟ ʙʦʢʫ ʩʚʽʪʦʚʠʭ 

ʮʽʥ. ɿʦʢʨʝʤʘ, ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʤ'ʷʩʥʽ 

ʧʨʦʜʫʢʪʠ (8.9% ʨ/ʨ), ʯʦʤʫ ʩʧʨʠʷʣʦ ʨʦʟʰʠʨʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ 

ʥʘ ʪʣʽ ʧʦʣʽʧʰʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʪʚʘʨʠʥʥʠʮʪʚʘ ʪʘ ʟʥʠʞʝʥʥʷ 

ʟʘʢʫʧʽʚʝʣʴʥʠʭ ʮʽʥ. ʈʝʢʦʨʜʥʠʡ ʚʨʦʞʘʡ ʩʦʥʷʰʥʠʢʫ ʫ 2018 

ʨʦʮʽ ʥʘ ʪʣʽ ʟʜʝʰʝʚʣʝʥʥʷ ʦʣʽʡʥʠʭ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ 

ʟʫʤʦʚʠʚ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʦʥʷʰʥʠʢʦʚʫ 

ʦʣʽʶ (ʜʦ 1.2% ʨ/ʨ). ʊʘʢʦʞ ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʤʦʣʦʯʥʫ ʧʨʦʜʫʢʮʽʶ (ʜʦ 8.8% ʨ/ʨ).  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʧʦʩʣʫʛʠ ʪʘʢʦʞ ʟʥʠʟʠʣʠʩʷ (ʜʦ 

14.1% ʨ/ʨ ʟ 14.9% ʨ/ʨ ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ). ʎʝ ʚʽʜʙʫʣʦʩʷ 

                                                           
5 ɼʝʪʘʣʴʥʽʰʝ ï ʚ "ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ" ʟʘ ʩʽʯʝʥʴ 2017 ʨʦʢʫ (ʩʪʦʨ. 20 ï 21). 

ɻʨʘʬʽʢ 2.1.1. ʆʩʥʦʚʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʨʝʥʜ*, % ʨ/ʨ  

 
* ɿʝʣʝʥʝ ʧʦʣʝ ï ʜ̔ ʘʧʘʟʦʥ ʧʦʢʘʟʥʠʢʽʚ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.2. ʆʩʥʦʚʥʽ ʢʦʤʧʦʥʝʥʪʠ ɹɯʉʎ, % ʨ/ʨ  

 
* ɿ ʚʠʩʦʢʠʤ ʩʪʫʧʝʥʝʤ ʦʙʨʦʙʢʠ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 16 

 

 

ʥʘʩʘʤʧʝʨʝʜ ʟʘʚʜʷʢʠ ʟʥʠʞʝʥʥ ʁʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʦʩʣʫʛ ʟ ʫʪʨʠʤʘʥʥʷ ʙʫʜʠʥʢʽʚ ʪʘ ʧʨʠʙʫʜʠʥʢʦʚʠʭ ʪʝʨʠʪʦʨʽʡ 

(ʜʦ 15.2% ʨ/ʨ) ʥʘ ʪʣʽ ʚʠʩʦʢʦʾ ʙʘʟʠ ʧʦʨʽʚʥʷʥʥʷ (ʟ ʧʦʯʘʪʢʫ 

2018 ʨʦʢʫ ʪʨʠʚʘʣʦ ʧʽʜʚʠʱʝʥʥʷ ʪʘʨʠʬʽʚ ʫ ʙʽʣʴʰʦʩʪʽ ʤʽʩʪ 

ʋʢʨʘʾʥʠ). ʂʨʽʤ ʪʦʛʦ, ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʦʩʣʫʛ ʟʘʢʣʘʜʽʚ ʛʨʦʤʘʜʩʴʢʦʛʦ ʭʘʨʯʫʚʘʥʥʷ, ʦʨʝʥʜʠ ʞʠʪʣʘ, 

ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ. 

ʆʜʥʘʢ ʟʘʛʘʣʦʤ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʧʦʩʣʫʛʠ 

ʟʘʣʠʰʘʣʦʩʷ ʜʦʚʦʣʽ ʩʪʨʠʤʘʥʠʤ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʧʦʜʘʣʴʰʝ 

ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʡʥʽ ʧʦʩʣʫʛʠ. 

ʆʩʪʘʥʥʻ, ʩʝʨʝʜ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ, ʚʽʜʦʙʨʘʞʘʣʦ ʟʥʘʯʥʽ 

ʽʥʚʝʩʪʠʮʽʡʥʽ ʚʠʪʨʘʪʠ. ɿʘ ʧʦʧʝʨʝʜʥʽʤʠ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ 

ʟʚʽʪʥʦʩʪʽ ʥʘʡʙʽʣʴʰʠʭ ʦʧʝʨʘʪʦʨʽʚ ʤʦʙʽʣʴʥʦʛʦ ʟʚ'ʷʟʢʫ 

ʽʥʚʝʩʪʠʮʽʾ ʫ ʨʦʟʚʠʪʦʢ ʤʝʨʝʞʽ, ʚʢʣʶʯʘʶʯʠ ʚʠʪʨʘʪʠ ʥʘ 

ʧʨʠʜʙʘʥʥʷ ʣʽʮʝʥʟʽʡ 4G, ʫ 2018 ʨʦʮʽ ʟʙʽʣʴʰʠʣʠʩʷ ʚʜʚʽʯʽ 

ʧʦʨʽʚʥʷʥʦ ʟ 2017 ʨʦʢʦʤ. ʂʨʽʤ ʪʦʛʦ, ʫʥʘʩʣʽʜʦʢ ʟʤʝʥʰʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʘʙʦʥʝʥʪʽʚ ʤʦʙʽʣʴʥʦʛʦ ʟʚ'ʷʟʢʫ ʪʘ ʢʘʙʝʣʴʥʦʛʦ 

ʪʝʣʝʙʘʯʝʥʥʷ ʟʙʽʣʴʰʫʻʪʴʩʷ ʥʘʚʘʥʪʘʞʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʪʘ ʝʢʩʧʣʫʘʪʘʮʽʡʥʠʭ ʚʠʪʨʘʪ ʥʘ ʦʜʥʦʛʦ ʘʙʦʥʝʥʪʘ. ɺʠʩʦʢʠʤʠ 

ʪʝʤʧʘʤʠ, ʭʦʯʘ ʡ ʜʝʱʦ ʥʠʞʯʠʤʠ ʧʦʨʽʚʥʷʥʦ ʟ ʛʨʫʜʥʝʤ 

2018 ʨʦʢʫ, ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʧʦʩʣʫʛʠ ʚʽʜʧʦʯʠʥʢʫ, ʢʫʣʴʪʫʨʠ 

ʪʘ ʩʧʦʨʪʫ, ʘ ʪʘʢʦʞ ʦʩʦʙʠʩʪʦʛʦ ʜʦʛʣʷʜʫ, ʱʦ ʤʦʛʣʦ 

ʚʽʜʦʙʨʘʞʘʪʠ ʷʢ ʩʪʽʡʢʠʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ, ʪʘʢ ʽ ʟʙʽʣʴʰʝʥʥʷ 

ʚʠʪʨʘʪ, ʧʝʨʝʜʫʩʽʤ ʥʘ ʦʧʣʘʪʫ ʧʨʘʮʽ. 

ʅʘ ʩʧʦʚʽʣʴʥʝʥʥʷ ʙʘʟʦʚʦʾ ʪʘ ʟʘʛʘʣʴʥʦʾ ʽʥʬʣʷʮʽʾ ʚʧʣʠʚʘʣʦ 

ʪʘʢʦʞ ʧʦʤʽʨʥʝ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ. ɿʦʢʨʝʤʘ 

ʧʦʧʨʠ ʧʦʣʽʪʠʯʥʫ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʫ ɯ ʢʚʘʨʪʘʣʽ ʪʨʠʚʘʣʦ 

ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʱʦ 

ʚʽʜʙʫʣʦʩʷ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʟʘʚʜʷʢʠ ʩʧʨʠʷʪʣʠʚʽʡ ʩʠʪʫʘʮʽʾ ʥʘ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ 

ʬʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ ʪʘʢʦʞ ʟʥʠʞʫʚʘʣʠʩʷ. ɺʦʜʥʦʯʘʩ 

ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʙʘʥʢʽʚ, ʭʦʯʘ ʡ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʠ 

ʧʝʚʥʝ ʟʥʠʞʝʥʥʷ ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ, ʙʫʣʠ ʙʣʠʟʴʢʠʤʠ ʜʦ 

ʩʝʨʝʜʥʽʭ ʨʽʚʥʽʚ ʜʚʦʭ ʧʦʧʝʨʝʜʥʽʭ ʨʦʢʽʚ. 

ʅʝʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ʋ ʙʝʨʝʟʥʽ ʪʘʢʦʞ ʧʦʤʽʨʥʦ ʩʧʦʚʽʣʴʥʠʣʘʩ̫ ʥʝʙʘʟʦʚʘ 

ʽʥʬʣʷʮʽ ̫ (ʜʦ 10.0% ʨ/ʨ ʧʦʨʽʚʥʷʥʦ ʟ 10.7% ʨ/ʨ ʫ ʛʨʫʜʥʽ 

2018 ʨʦʢʫ). ʎʝ ʚʽʜʙʫʣʦʩʷ ʧʝʨʝʜʫʩʽʤ ʟʘʚʜʷʢʠ ʟʥʠʞʝʥʥʶ ʮʽʥ 

ʥʘ ʧʘʣʠʚʦ, ʱʦ ʧʝʨʝʚʘʞʠʣʦ ʧʨʠʩʢʦʨʝʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ 

ʨʝʛʫʣʴʦʚʘʥʠʭ ʪʘʨʠʬʽʚ ʪʘ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ. 

ʎʽʥʠ ʥʘ ʧʘʣʠʚʦ ʟʥʠʟʠʣʠʩʷ (ʥʘ 3.5% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ 

ʧʦʨʽʚʥʷʥʦ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʥʘ 9.1% ʨ/ʨ ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ) 

ʥʘ ʪʣʽ ʩʪʨʽʤʢʦʛʦ ʧʘʜʽʥʥ ̫ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʥʘʧʨʠʢʽʥʮʽ 

2018 ʨʦʢʫ ʪʘ ʟʤʽʮʥʝʥʥ ̫ʛʨʠʚʥʽ. ʉʝʨʝʜ ʫʩʽʭ ʚʠʜʽʚ ʧʘʣʠʚʘ 

ʚʠʜʽʣʷʣʦʩʷ ʜʠʟʝʣʴʥʝ ʧʘʣʴʥʝ. ʇʨʦʪʷʛʦʤ 2017ï2018 ʨʦʢʽʚ 

ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʮʝʡ ʚʠʜ ʧʘʣʠʚʘ ʧʝʨʝʚʠʱʫʚʘʣʠ 

ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʙʝʥʟʠʥ. ɸ ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ 

ʧʦʧʨʠ ʩʫʪʪʻʚʝ ʫʧʦʚʽʣʴʥʝʥʥʷ ʮʽʥʠ ʥʘ ʜʠʟʝʣʴʥʝ ʧʘʣʴʥʝ ʡ 

ʥʘʜʘʣʽ ʟʨʦʩʪʘʣʠ. ʎʝ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʟʨʦʩʪʘʥʥʷʤ 

ʧʦʧʠʪʫ ʥʘ ʮʝʡ ʚʠʜ ʧʘʣʠʚʘ ʷʢ ʟ ʙʦʢʫ ʦʢʨʝʤʠʭ ʩʝʢʪʦʨʽʚ 

ʝʢʦʥʦʤʽʢʠ (ʩʣ̔ʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ, ʪʨʘʥʩʧʦʨʪ ʪʘ 

ʦʙʦʨʦʥʘ), ʪʘʢ ʽ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. ʆʜʥʠʤ ʟ̔ ʯʠʥʥʠʢʽʚ 

ʮʴʦʛʦ ʩʪʘʣʦ ʘʢʪʠʚʥʝ ʚʚʝʟʝʥʥʷ ʟ-ʟʘ ʢʦʨʜʦʥʫ ʚʞʠʚʘʥʠʭ 

ʘʚʪʦʤʦʙʽʣʽʚ, ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ ʷʢʠʭ ʧʨʘʮʶʻ ʩʘʤʝ ʥʘ 

ʜʠʟʝʣʴʥʦʤʫ ʧʘʣʠʚʽ.  

ɻʨʘʬʽʢ 2.1.3. ʊʝʧʣʦʚʘ ʢʘʨʪʘ* ʥʦʨʤʘʣʽʟʦʚʘʥʠʭ ʨʽʯʥʠʭ ʟʤʽʥ ʮʽʥ ʥʘ 
ʧʦʩʣʫʛʠ**, % 

  2016 2017 2018 2019 

ʈʠʥʢʦʚʽ ʧʦʩʣʫʛʠ                                         
ʍʽʤʽʯʥʝ ʯʠʱʝʥʥʷ                                         

ʆʨʝʥʜʘ ʞʠʪʣʘ                                         
ʋʪʨʠʤʘʥʥʷ ʙʫʜʠʥʢʽʚ                                         
ɸʤʙʫʣʘʪʦʨʥʽ ʧʦʩʣʫʛʠ                                         

ʇʦʩʣʫʛʠ ʣʽʢʘʨʝʥʴ                                         
ɺʽʜʧʦʯʠʥʦʢ ʪʘ ʢʫʣʴʪʫʨʘ                                         
ʊʫʨʠʩʪʠʯʥʽ ʧʦʩʣʫʛʠ                                         
ʊʝʣʝʢʦʤʫʥʽʢʘʮʽʡʥʽ ʧʦʩʣʫʛʠ                                         
ʆʩʚʽʪʘ                                         
ʍʘʨʯʫʚʘʥʥʷ ʧʦʟʘ ʜʦʤʦʤ                                         

ɻʦʪʝʣʽ                                         
ʇʝʨʫʢʘʨʥʽ ʪʘ ʤʘʥʽʢʶʨ                                         
ʌʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ                                         
ɯʥʰʽ ʧʦʩʣʫʛʠ                                         

 

* ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʜʘʥʠʭ, ʫ ʷʢʦʤʫ ʦʢʨʝʤʽ ʟʥʘʯʝʥʥʷ, ʱʦ 
ʤʽʩʪʷʪʴʩʷ ʚ ʤʘʪʨʠʮʽ, ʥʘʚʝʜʝʥʦ ʫ ʚʠʛʣʷʜʽ ʢʦʣʴʦʨʽʚ ʚʽʜ ʭʦʣʦʜʥʦʛʦ 
(ʥʘʡʥʠʞʯʽ ʟʥʘʯʝʥʥʷ) ʜʦ ʪʝʧʣʦʛʦ (ʥʘʡʚʠʱʽ ʟʥʘʯʝʥʥʷ). ɿʘʙʘʨʚʣʝʥʥʷ 
ʢʦʤʧʦʥʝʥʪʽʚ ʚʽʜʧʦʚʽʜʘʻ ʪʝʤʧʘʤ ʥʦʨʤʘʣʽʟʦʚʘʥʦʾ ʨʽʯʥʦʾ ʽʥʬʣʷʮʽʾ. 

**ɼʘʥʽ ʥʦʨʤʘʣʽʟʦʚʘʥʽ ʚʠʨʘʭʫʚʘʥʥʷʤ ʩʝʨʝʜʥʴʦʾ ʟʤʽʥʠ ʪʘ ʜʽʣʝʥʥʷʤ ʥʘ 
ʩʪʘʥʜʘʨʪʥʝ ʚʽʜʭʠʣʝʥʥʷ. ɿ ʨʦʟʨʘʭʫʥʢʫ ʩʝʨʝʜʥʴʦʛʦ ʟʥʘʯʝʥʥʷ ʪʘ 
ʩʪʘʥʜʘʨʪʥʦʛʦ ʚʽʜʭʠʣʝʥʥʷ ʚʠʢʣʶʯʝʥʦ 2015 ʨʽʢ. ɼʝʪʘʣʴʥʽʰʝ ï 
stlouisfed.org.  

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.4. ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʥʘ ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ, % 

 
ɼʞʝʨʝʣʦ: ʅɹʋ, GfK Ukraine. 

ɻʨʘʬʽʢ 2.1.5. ɺʥʝʩʢʠ ʢʦʤʧʦʥʝʥʪʽʚ ʜʦ ʨʽʯʥʦʾ ʟʤʽʥʠ ɯʉʎ ʥʘ ʢʽʥʝʮʴ 
ʢʚʘʨʪʘʣʫ, ʚ. ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ɿʨʦʩʪʘʥʥʷ ʮʽʥ  ̔ ʪʘʨʠʬʽʚ, ʱʦ ʨʝʛʫʣʶʶʪʴʩʷ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ, ʧʨʠʰʚʠʜʰʠʣʦʩʷ (ʜʦ 18.7% ʨ/ʨ ʟ 

18.0% ʨ/ʨ ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ). ɿʦʢʨʝʤʘ ʚ ɯ ʢʚʘʨʪʘʣʽ 

2019 ʨʦʢʫ ʦʯʽʢʫʚʘʥʦ ʧʽʜʚʠʱʠʣʠʩʷ ʪʘʨʠʬʠ ʥʘ ʦʧʘʣʝʥʥʷ, 

ʧʦʩʪʘʯʘʥʥʷ ʛʘʨʷʯʦʾ ʪʘ ʭʦʣʦʜʥʦʾ ʚʦʜʠ, ʢʘʥʘʣʽʟʘʮʽʶ, 

ʤʽʩʮʝʚʠʡ ʪʝʣʝʬʦʥʥʠʡ ʟʚ'ʷʟʦʢ ʥʘ ʪʣʽ ʟʨʦʩʪʘʥʥʷ 

ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ, ʟʦʢʨʝʤʘ ʥʘ ʦʧʣʘʪʫ ʧʨʘʮʽ. ʂʨʽʤ ʪʦʛʦ, 

ʚʠʱʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʘ ʚʘʨʪʽʩʪʴ ʧʨʦʾʟʜʫ ʚ 

ʟʘʣʽʟʥʠʯʥʦʤʫ ʪʨʘʥʩʧʦʨʪʽ (28.6% ʨ/ʨ ʧʦʨʽʚʥʷʥʦ ʟ 15.9% ʨ/ʨ 

ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ) ʧʝʨʝʜʫʩʽʤ ʫʥʘʩʣʽʜʦʢ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʜʦʜʘʪʢʦʚʽ ʧʦʩʣʫʛʠ. ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʘʣʢʦʛʦʣʴʥʽ 

ʥʘʧʦʾ ʟʘʣʠʰʠʣʠʩʷ ʧʨʘʢʪʠʯʥʦ ʥʝʟʤʽʥʥʠʤʠ (9.9% ʨ/ʨ). 

ʅʘʪʦʤʽʩʪʴ, ʧʦʧʨʠ ʧʽʜʚʠʱʝʥʥʷ ʘʢʮʠʟʽʚ, ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʪʶʪʶʥʦʚʽ ʚʠʨʦʙʠ ʩʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 24.0% ʨ/ʨ). ɿʦʢʨʝʤʘ, 

ʮʝ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʪʠʤ, ʱʦ ʽʥʜʝʢʩʘʮʽʷ ʩʧʝʮʠʬʽʯʥʠʭ 

ʩʪʘʚʦʢ ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ ʥʘ ʪʶʪʶʥʦʚʽ ʚʠʨʦʙʠ (ʥʘ 20%) 

ʙʫʣʘ ʤʝʥʰʦʶ, ʥʽʞ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʮʽ ʪʦʚʘʨʠ.  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ ʜʝʱʦ 

ʟʙʽʣʴʰʠʣʠʩʷ (ʜʦ 3.6% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ ʟ 3.3% ʨ/ʨ ʫ ʛʨʫʜʥʽ 

2018 ʨʦʢʫ). ʅʝʟʥʘʯʥʝ ʧʨʠʩʢʦʨʝʥʥʷ ʧʦʷʩʥʶʻʪʴʩʷ 

ʧʝʨʝʜʫʩʽʤ ʪʠʤʯʘʩʦʚʠʤʠ ʯʠʥʥʠʢʘʤʠ. ʊʘʢ, ʩʫʪʪʻʚʦ ʟʨʦʩʣʠ 

ʮʥ̔ʠ ʥʘ ʪʝʧʣʠʯʥʽ ʦʚʦʯʽ ʯʝʨʝʟ ʥʝʩʧʨʠʷʪʣʠʚʽ ʧʦʛʦʜʥʽ ʫʤʦʚʠ 

ʚ ʊʫʨʝʯʯʠʥʽ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ, ʷʢʘ  ̒ ʦʩʥʦʚʥʠʤ 

ʧʦʩʪʘʯʘʣʴʥʠʢʦʤ ʮʠʭ ʦʚʦʯʽʚ ʫ ʟʠʤʦʚʠʡ ʧʝʨʽʦʜ. ʂʨʽʤ ʪʦʛʦ, 

ʨ̔ ʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʦʚʦʯʽ ʙʦʨʱʦʚʦʛʦ ʥʘʙʦʨʫ 

ʟʘʣʠʰʠʣʠʩʷ ʚʠʩʦʢʠʤʠ (67.2% ʨ/ʨ), ʱʦ ʚʽʜʦʙʨʘʞʘʣʦ ʾʭ 

ʩʪʨʽʤʢʝ ʧʦʜʦʨʦʞʯʘʥʥʷ ʚ ʧʦʧʝʨʝʜʥʽ ʤʽʩʷʮʽ ʯʝʨʝʟ ʤʝʥhʠʡ 

ʫʨʦʞʘʡ ʦʢʨʝʤʠʭ ʦʚʦʯʽʚ ʚ ʋʢʨʘʾʥʽ ʪʘ ɭʚʨʦʧʽ.  

ʅʘʪʦʤʽʩʪʴ ʩʪʨʠʤʫʶʯʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʙʫʣʦ ʧʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥ ̫ʮʽʥ ʥʘ ʬʨʫʢʪʠ (ʥʘ 

22.6% ʨ/ʨ), ʱʦ ʚʽʜʙʫʣʦʩʷ ʯʝʨʝʟ ʚʠʩʦʢʠʡ ʫʨʦʞʘʡ ʷʙʣʫʢ ʽ 

ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʽʤʧʦʨʪʦʚʘʥʽ ʙʘʥʘʥʠ ʪʘ ʮʠʪʨʫʩʦʚʽ.  

ʇʨʦ ʪʠʤʯʘʩʦʚʠʡ ʭʘʨʘʢʪʝʨ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ ʩʚʽʜʯʠʣʠ ʡ ʽʥʰʽ ʮʽʥʦʚʽ ʽʥʜʝʢʩʠ. ʊʘʢ, 

ʧʨʦʪʷʛʦʤ ɯ ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, ʘ ʮʽʥʠ 

ʨʝʘʣʽʟʘʮʽʾ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʧʨʦʜʫʢʮʽʾ ʟʥʠʟʠʣʠʩʷ. 

ɿʦʢʨʝʤʘ, ʮʽʥʠ ʥʘ ʧʨʦʜʫʢʮʽ ʁʨʦʩʣʠʥʥʠʮʪʚʘ ʟʥʠʟʠʣʠʩʷ ʥʘ 

1.9% ʨ/ʨ ʫ ʙʝʨʝʟʥ,̔ ʘ ʧʨʦʜʫʢʮʽʾ ʪʚʘʨʠʥʥʠʮʪʚʘ ï ʥʘ 

5.8% ʨ/ʨ. ɿʘʚʜʷʢʠ ʥʠʞʯʠʤ ʮʽʥʘʤ ʥʘ ʩʠʨʦʚʠʥʫ ʥʘ 

ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʟʦʚʥʽʰʥʽʭ ʨʠʥʢʘʭ ʮʽʥʠ ʫ ʚʠʨʦʙʥʠʮʪʚʽ 

ʤ'ʷʩʥʠʭ ʧʨʦʜʫʢʪʽʚ ʙʫʣʠ ʥʘ ʨʽʚʥʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ (ʪʦʜʽ ʷʢ ʫ 

ʛʨʫʜʥʽ 2018 ʨʦʢʫ ʟʨʦʩʣʠ ʥʘ 3.5% ʨ/ʨ). ʋʥʘʩʣʽʜʦʢ ʟʥʘʯʥʦʾ 

ʧʨʦʧʦʟʠʮʽʾ ʥʘ ʪʣʽ ʭʦʨʦʰʦʛʦ ʫʨʦʞʘʶ ʤʠʥʫʣʦʛʦ ʨʦʢʫ 

ʟʙʝʨʝʛʣʦʩʷ ʧʘʜʽʥʥʷ ʮʽʥ ʥʘ ʮʫʢʦʨ. ɺʦʜʥʦʯʘʩ ʯʝʨʝʟ 

ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʥʘ ʙʦʨʦʰʥʦ ʥʘ ʪʣʽ ʟʨʦʩʪʘʥʥʷ ʟʦʚʥʽʰʥʽʭ 

ʮʽʥ, ʦʙʤʝʞʝʥʠʭ ʦʙʩʷʛʽʚ ʷʢʽʩʥʦʾ ʩʠʨʦʚʠʥʠ ʪʘ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʝʣʝʢʪʨʦʝʥʝʨʛʽʶ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʩʧʦʞʠʚʘʯʽʚ ʫ ʧʦʧʝʨʝʜʥʽ ʧʝʨʽʦʜʠ ʟʥʘʯʥʠʤʠ ʪʝʤʧʘʤʠ ʡ 

ʥʘʜʘʣʽ ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʭʣʽʙʦʧʨʦʜʫʢʪʽʚ, ʱʦ 

ʧʽʜʪʨʠʤʫʚʘʣʦ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʠʭ ʮʽʥ ʥʘ 

ʭʣʽʙ (20.0% ʨ/ʨ).  

ɿʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʟʤʽʥʘ ʮʽʥ ʥʘ ʭʘʨʯʦʚ ̔ʧʨʦʜʫʢʪʠ, ʥʘʧʦʾ ʽ 

ʪʶʪʶʥʦʚ ̔ ʚʠʨʦʙʠ ʥʘʡʙʽʣʴʰʝ ʢʦʨʝʣʶʻ ʟ ʚʽʜʧʦʚʽʜʥʠʤ 

ɻʨʘʬʽʢ 2.1.6. ʎʽʥʠ ʥʘ ʦʢʨʝʤʽ ʚʠʜʠ       ʪʘ              ʩʪʨʫʢʪʫʨʘ ʾʭ  
                               ʧʘʣʠʚʘ, % ʨ/ʨ                           ʚʠʢʦʨʠʩʪʘʥʥʷ*  
                                                                                        (ʪʠʩ. ʪ), % 

 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.7. ʂʦʤʧʦʥʝʥʪʠ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ, 
% ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ. 

ɻʨʘʬʽʢ 2.1.8. ʉʪʨʫʢʪʫʨʘ ʚʥʝʩʢʽʚ ʟʤʽʥʠ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʫ 
ʨʽʯʥʫ ʽʥʬʣʷʮʽʶ ʩʠʨʠʭ ʧʨʦʜʫʢʪʽʚ ʫ ʙʝʨʝʟʥʽ, ʚ. ʧ. 

 
                                          0                                                
ɿʘʙʘʨʚʣʝʥʥʷ ʢʦʤʧʦʥʝʥʪʽʚ ʚʽʜʧʦʚʽʜʘʻ ʪʝʤʧʘʤ ʟʨʦʩʪʘʥʥʷ ʮʽʥ, % ʨ/ʨ 

 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 18 

 

 

ʢʦʤʧʦʥʝʥʪʦʤ ɯʎɺ6. ʋ ʨʝʟʫʣʴʪʘʪʽ ʤʦʞʥʘ ʦʯʽʢʫʚʘʪʠ, ʱʦ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʮʠʭ ʧʨʦʜʫʢʪʽʚ 

(ʜʦ 4.4% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ) ʪʘ ʚʠʯʝʨʧʘʥʥʷ ʚʧʣʠʚʫ ʪʠʤʯʘʩʦʚʠʭ 

ʯʠʥʥʠʢʽʚ ʩʧʨʠʷʪʠʤʝ ʟʙʝʨʝʞʝʥʥʶ ʧʦʤʽʨʥʠʭ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʥʘ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ ʚ 

ʥʘʩʪʫʧʥʽ ʧʝʨʽʦʜʠ. 

ɯʥʰʽ ʚʠʤʽʨʠ ʽʥʬʣʷʮʽʾ 

ʉʧʦʚʽʣʴʥʶʚʘʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʽ ʚ ʽʥʰʠʭ ʛʘʣʫʟʷʭ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʦʢʨʝʤʘ ʟʘʚʜʷʢʠ ʟʥʠʞʝʥʥʶ ʟʦʚʥʽʰʥʽʭ ʮʽʥ ʥʘ 

ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʅɸʂ "ʅʘʬʪʦʛʘʟ" ʟʤʝʥʰʠʚ ʪʘʨʠʬʠ ʥʘ 

ʧʦʩʪʘʯʘʥʥʷ ʛʘʟʫ ʧʨʦʤʠʩʣʦʚʠʤ ʩʧʦʞʠʚʘʯʘʤ. ʎʝʡ ʬʘʢʪʦʨ 

ʨʘʟʦʤ ʟ ʥʠʞʯʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʜʦʙʨʠʚʘ ʟʫʤʦʚʠʚ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʭʽʤʽʯʥʽʡ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʜʦ 3.4% ʨ/ʨ). ʏʝʨʝʟ ʟʜʝʰʝʚʣʝʥʥʷ 

ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʟʥʠʟʠʣʠʩʷ ʮʽʥʠ ʚ ʪʝʧʣʦʚʽʡ 

ʝʣʝʢʪʨʦʝʥʝʨʛʝʪʠʮʽ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ 

ʧʦʩʪʘʯʘʥʥʽ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʧʦʚʽʪʨʷ ʩʫʪʪʻʚʦ 

ʟʤʝʥʰʠʣʠʩʷ ï ʜʦ 19.0% ʨ/ʨ.  

ɺʽʜʦʙʨʘʞʘʶʯʠ ʪʝʥʜʝʥʮʽʾ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʟʥʠʟʠʣʠʩʷ 

ʮʽʥʠ ʚ ʤʝʪʘʣʫʨʛʽʾ (ʥʘ 5.0% ʨ/ʨ ʧʦʨʽʚʥʷʥʦ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʥʘ 

5.6% ʫ ʛʨʫʜʥʽ 2018 ʨʦʢʫ). ɺʦʜʥʦʯʘʩ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʤʝʪʘʣʝʚʽ ʨʫʜʠ ʧʨʠʩʢʦʨʠʣʦʩʷ (ʜʦ 10.0% ʨ/ʨ) ʥʘ ʪʣʽ 

ʧʝʨʝʙʦʾʚ ʟ ʧʦʩʪʘʚʢʘʤʠ ʥʘ ʩʚʽʪʦʚʽ ʨʠʥʢʠ ʨʫʜʠ ʟ ɹʨʘʟʠʣʽʾ ʪʘ 

ɸʚʩʪʨʘʣʽʾ.  

ɼʦʜʘʪʢʦʚʠʤ ʯʠʥʥʠʢʦʤ ʩʧʦʚʽʣʴʥʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʽʥʬʣʷʮʽʾ 

ʙʫʣʦ ʟʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʜʦ ʚʘʣʶʪ ʢʨʘʾʥ ï ʆʊʇ. ʇʨʦ ʮʝ 

ʩʚʽʜʯʠʣʠ ʨʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʴ ʱʦʜʦ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ, 

ʟʛʽʜʥʦ ʟ ̫ʢʠʤʠ ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʩʫʪʪʻʚʦ ʟʥʠʟʠʚʩʷ 

ʚʧʣʠʚ ʬʘʢʪʦʨʘ "ʢʫʨʩ ʛʨʠʚʥʽ ʜʦ ʽʥʦʟʝʤʥʠʭ ʚʘʣʶʪ" ʥʘ ʦʮʽʥʢʫ 

ʟʤʽʥʠ ʨʽʚʥʷ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ ʧʽʜʧʨʠʻʤʩʪʚ. ʂʨʽʤ ʪʦʛʦ, 

ʨʝʩʧʦʥʜʝʥʪʠ ʚʽʜʟʥʘʯʠʣʠ ʧʦʩʣʘʙʣʝʥʥʷ ʚʧʣʠʚʫ ʥʘ ʮʽʥʠ 

ʚʠʨʦʙʥʠʢʽʚ ʬʘʢʪʦʨʽʚ "ʚʘʨʪʽʩʪʴ ʩʠʨʦʚʠʥʠ ʪʘ ʤʘʪʝʨʽʘʣʽʚ" ʪʘ 

"ʚʘʨʪʽʩʪʴ ʝʥʝʨʛʦʥʦʩʽʾʚ". ɺʦʜʥʦʯʘʩ, ʧʦʧʨʠ ʧʝʚʥʝ ʟʥʠʞʝʥʥʷ, 

ʟʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ "ʚʘʨʪʽʩʪʴ ʪʨʫʜʦʚʠʭ ʨʝʩʫʨʩʽʚ" 

ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʦʜʥʦʤʫ ʟ ʥʘʡʚʠʱʠʭ ʨʽʚʥʽʚ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ. 

ʏʝʨʝʟ ʧʦʜʦʨʦʞʯʘʥʥʷ ʥʘʬʪʠ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʫ 

ɯ ʢʚʘʨʪʘʣʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʜʦʙʫʚʘʥʥʽ ʩʠʨʦʾ ʥʘʬʪʠ ʪʘ 

ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʟʘʣʠʰʠʣʠʩʷ ʚʠʩʦʢʠʤʠ (19.7% ʨ/ʨ), ʘ ʮʽʥʠ 

ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʢʦʢʩʫ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ ʧʦʯʘʣʠ ʟʨʦʩʪʘʪʠ 

(ʥʘ 7.3% ʨ/ʨ).  

ʆʜʥʘʢ ʟʘʛʘʣʦʤ ʫ ɯ ʢʚʘʨʪʘʣʽ ʧʨʦʤʠʩʣʦʚʘ ʽʥʬʣʷʮʽʷ ʩʪʨʽʤʢʦ 

ʩʧʦʚʽʣʴʥʠʣʘʩʷ ï ʜʦ 8.9% ʨ/ʨ ʫ ʙʝʨʝʟʥʽ. ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥ ʥʘ ʙʫʜʽʚʝʣʴʥʦ-ʤʦʥʪʘʞʥʽ ʨʦʙʦʪʠ ʪʘʢʦʞ ʟʥʠʟʠʣʠʩʷ (ʜʦ 

9.7% ʨ/ʨ ʫ ʣʶʪʦʤʫ) ʥʘ ʪʣʽ ʩʧʨʠʷʪʣʠʚʦʾ ʙʘʟʠ ʧʦʨʽʚʥʷʥʥʷ ʪʘ 

ʥʝ ʟʤʽʥʠʚʩʷ ʽʥʜʝʢʩ ʪʘʨʠʬʽʚ ʥʘ ʚʘʥʪʘʞʥʽ ʧʝʨʝʚʝʟʝʥʥʷ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʽʩʪʦʪʥʝ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʪʘʨʠʬʽʚ ʥʘ 

ʧʦʩʣʫʛʠ ʧʦʰʪʠ ʪʘ ʟʚ'ʷʟʢʫ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ, ʫʩʪʘʥʦʚ, 

ʦʨʛʘʥʽʟʘʮʽʡ, ʫʨʘʭʦʚʫʶʯʠ ʧʦʩʣʘʙʣʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ 

ʚ ʙʽʣʴʰʦʩʪʽ ʽʥʰʠʭ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ ʅɹʋ ʦʯʽʢʫʻ 

ʧʦʜʘʣʴʰʝ ʫʧʦʚʽʣʴʥʝʥʥʷ ʜʝʬʣʷʪʦʨʘ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ 

2019 ʨʦʢʫ ʟ 13.5% ʨ/ʨ ʫ ɯV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ.  

                                                           
6 ɼʝʪʘʣʴʥʽʰʝ ʜʠʚ. ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ (ʣʠʧʝʥʴ 2016 ʨʦʢʫ), ʩʪʦʨ. 16 ï 17. 

ɻʨʘʬʽʢ 2.1.9. ʎʽʥʠ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ, ʧʨʦʜʫʢʪʠ ʟ ʚʠʩʦʢʠʤ 
ʩʪʫʧʝʥʝʤ ʦʙʨʦʙʣʝʥʥʷ, ʫ ʭʘʨʯʦʚʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʩ/ʛ, % ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.10. ɯʥʰʽ ʚʠʤʽʨʠ ʽʥʬʣʷʮʽʾ, ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ, 
% ʨ/ʨ 

 
* ɼʘʥʽ ʟʘ I ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ ï ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ. 

** ɼʉʉʋ ʧʦʯʘʚ ʧʫʙʣʽʢʘʮʽʶ ʜʘʥʠʭ ʱʦʜʦ ʜʠʥʘʤʽʢʠ ʧʨʦʤʠʩʣʦʚʠʭ ʮʽʥ ʥʘ 
ʧʨʦʜʫʢʮʽʶ, ʱʦ ʨʝʘʣʽʟʫʻʪʴʩʷ ʟʘ ʤʝʞʘʤʠ ʋʢʨʘʾʥʠ, ʣʠʰʝ ʟ 2018 ʨʦʢʫ. 

*** ɼʘʥʽ ʟʘ ɯ ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ ï ʟʘ ʜʚʘ ʤʽʩʷʮʽ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ. 

ɻʨʘʬʽʢ 2.1.11. ɺʧʣʠʚ ʬʘʢʪʦʨʽʚ ʥʘ ʦʮʽʥʢʫ ʟʤʽʥʠ ʨʽʚʥʷ ʮʽʥ ʥʘ 
ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ, ʷʢʽ ʧʨʦʜʘʶʪ ɹʧʽʜʧʨʠʻʤʩʪʚʘ 

 
ɼʞʝʨʝʣʦ: ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 
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2.2. ʇʦʧʠʪ ʽ ʚʠʧʫʩʢ 

 

ʋ 2018 ʨʦʮʽ ʟʨʦʩʪʘʥʥʷ ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3.3% ʨ/ʨ ʟ 2.5% ʨ/ʨ ʫ 2017 ʨʦʮʽ7 ʪʘ ʚʽʜʧʦʚʽʜʘʣʦ ʦʮʽʥʢʘʤ 

ʅɹʋ, ʦʧʫʙʣʽʢʦʚʘʥʠʤ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʟʘ ʩʽʯʝʥʴ 2019 ʨʦʢʫ. ɿʨʦʩʪʘʥʥʷ ɺɺʇ ʥʘʩʘʤʧʝʨʝʜ ʙʫʣʦ ʟʘʙʝʟʧʝʯʝʥʝ ʚʥʫʪʨʽʰʥʽʤ 

ʧʦʧʠʪʦʤ ï ʷʢ ʩʧʦʞʠʚʯʠʤ, ʪʘʢ ʽ ʽʥʚʝʩʪʠʮʽʡʥʠʤ. ʊʘʢ, ʩʧʦʞʠʚʘʥʥʷ ʧʽʜʪʨʠʤʫʚʘʣʠ ʟʥʘʯʥʽ ʪʝʤʧʠ ʟʙʽʣʴʰʝʥʥʷ ʜʦʭʦʜʽʚ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. ʇʝʚʥʝ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʟʫʤʦʚʣʝʥʝ ʚʠʯʝʨʧʘʥʥʷʤ ʝʬʝʢʪʫ ʥʘʜʦʣʫʞʝʥʥʷ 

ʥʝʜʦ̔ʥʚʝʩʪʫʚʘʥʥʷ ʚ ʧʽʩʣʷʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ, ʘ ʪʘʢʦʞ ʧʦʤʽʨʥʠʤ ʧʦʣʽʧʰʝʥʥʷʤ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʩʣʘʙʢʽʰʽ ʧʦʢʘʟʥʠʢʠ ʝʢʩʧʦʨʪʫ. ʆʩʪʘʥʥʻ ʙʫʣʦ ʧʦʚ'ʷʟʘʥʦ ʽʟ ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʦʤ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ 

ʫ ʩʚʽʪʦʚʽʡ ʪʦʨʛʽʚʣʽ, ʝʩʢʘʣʘʮʽʻ  ʁʢʦʥʬʣʽʢʪʫ ʚ ɸʟʦʚʩʴʢʦʤʫ ʤʦʨʽ ʚ ʜʨʫʛʽʡ ʧʦʣʦʚʠʥʽ ʨʦʢʫ, ʘ ʪʘʢʦʞ ʨʝʤʦʥʪʥʠʤʠ ʨʦʙʦʪʘʤʠ ʥʘ 

ʢʽʣʴʢʦʭ ʚʝʣʠʢʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ. ɿʘ ʚʠʜʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʟʥʘʯʥʠʡ ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʫ 2018 ʨʦʮʽ 

ʟʨʦʙʠʣʦ ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʟʘʚʜʷʢʠ ʨʝʢʦʨʜʥʦʤʫ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ ʪʘ ʦʣʽʡʥʠʭ ʢʫʣʴʪʫʨ.  

ɿʘ ʦʮʽʥʢʦʶ ʅɹʋ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʚ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʩʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 2.4% ʨ/ʨ). ʊʘʢ, ʦʯʽʢʫʚʘʥʦ ʟʤʝʥʰʠʚʩʷ 

ʚʥʝʩʦʢ ʚʽʜ ʟʨʦʩʪʘʥʥʷ ʚ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʯʝʨʝʟ ʚʠʯʝʨʧʘʥʥʷ ʝʬʝʢʪʫ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ (ʧʦʢʘʟʥʠʢʠ ʮʴʦʛʦ ʚʠʜʫ 

ʜʽʷʣʴʥʦʩʪʽ ʚ ɯ ʢʚʘʨʪʘʣʽ ʚʽʜʦʙʨʘʞʘʶʪʴ ʣʠʰʝ ʩʠʪʫʘʮʽʶ ʚ ʪʚʘʨʠʥʥʠʮʪʚʽ). ʂʨʽʤ ʪʦʛʦ, ʧʦʩʣʘʙʠʣʠʩʷ ʧʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ: 

ʷʢ ʫ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ (ʯʝʨʝʟ ʪʝʧʣʽʰʫ ʧʦʛʦʜʫ ʮʴʦʛʦ ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ), ʪʘʢ ʽ ʚ ʦʢʨʝʤʠʭ ʚʠʜʘʭ ʧʝʨʝʨʦʙʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɺʦʜʥʦʯʘʩ ʟʥʘʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ ʪʘ ʙʫʜʽʚʥʠʮʪʚʘ ʩʚʽʜʯʠʣʠ ʧʨʦ ʩʪʽʡʢʠʡ 

ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ. 
 

ʉʫʢʫʧʥʠʡ ʧʦʧʠʪ 

ʋ ɯV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ 

ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3.5% ʨ/ʨ. ʇʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ 

ʢʚʘʨʪʘʣʦʤ ɺɺʇ ʟʨʽʩ ʥʘ 1.1% ʩ/ʩ. 

ʆʩʥʦʚʥʠʡ ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʫʞʝ ʜʨʫʛʠʡ ʨʽʢ ʧʦʩʧʽʣʴ 

ʤʘʣʦ ʧʨʠʚʘʪʥʝ ʩʧʦʞʠʚʘʥʥʷ, ʷʢʝ ʧʽʜʪʨʠʤʫʚʘʣʦʩʷ 

ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʟʙʽʣʴʰʝʥʥʷ ʜʦʭʦʜʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. 

ɺʦʜʥʦʯʘʩ ʟʨʦʩʪʘʥʥʷ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʫ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʜʝʱʦ 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 8.5% ʨ/ʨ) ʥʘ ʪʣʽ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʧʽʜʚʠʱʝʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ (ʜʝʪʘʣʴʥʽʰʝ ï ʫ ʨʦʟʜʽʣʽ 

"ʈʠʥʦʢ ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʜʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ").  

ʋ ʨʦʟʨʽʟʽ ʮʽʣʝʡ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ ʩʫʪʪʻʚʦ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ 

(ʜʦ 2.2% ʨ/ʨ), ʷʢʽ ʪʨʘʜʠʮʽʡʥʦ ʟʘʡʤʘʶʪʴ ʥʘʡʙʽʣʴʰʫ ʯʘʩʪʢʫ 

ʫ ʚʠʪʨʘʪʘʭ (ʙʣʠʟʴʢʦ 40%). ʊʘʢʦʞ ʧʦʚʽʣʴʥʽʰʠʤʠ ʪʝʤʧʘʤʠ 

ʟʨʦʩʪʘʣʠ ʚʠʪʨʘʪʠ ʥʘ ʘʣʢʦʛʦʣʴ ʪʘ ʪʶʪʶʥ (1.8% ʨ/ʨ), 

ʡʤʦʚʽʨʥʦ, ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʪʣʽ ʧʽʜʚʠʱʝʥʥʷ 

ʘʢʮʠʟʽʚ ʥʘ ʪʶʪʶʥʦʚʽ ʚʠʨʦʙʠ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʤʽʥʽʤʘʣʴʥʠʭ 

ʮʽʥ ʥʘ ʘʣʢʦʛʦʣʴʥʽ ʥʘʧʦʾ ʚ ʞʦʚʪʥʽ 2018 ʨʦʢʫ. ɼʝʱʦ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ 

ʥʘ ʦʭʦʨʦʥʫ ʟʜʦʨʦʚ'ʷ, ʪʨʘʥʩʧʦʨʪ, ʦʩʚʽʪʫ, ʘ ʥʘ ʟʚ'ʷʟʦʢ 

ʚʠʪʨʘʪʠ ʟʥʠʟʠʣʠʩʷ, ʱʦ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʟʥʠʞʝʥʥʷʤ 

ʢʽʣʴʢʦʩʪʽ ʘʙʦʥʝʥʪʽʚ ʤʦʙʽʣʴʥʦʛʦ ʟʚ'ʷʟʢʫ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʯʝʨʝʟ 

ʧʽʜʚʠʱʝʥʥʷ ʟ 01 ʣʠʩʪʦʧʘʜʘ 2018 ʨʦʢʫ ʪʘʨʠʬʽʚ ʜʣʷ 

ʥʘʩʝʣʝʥʥʷ ʥʘ ʟʘʛʘʣʴʥʦʜʦʩʪʫʧʥʽ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʡʥʽ 

ʧʦʩʣʫʛʠ. ʅʘʪʦʤʽʩʪʴ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ (ʙʣʠʟʴʢʦ 20% ʨ/ʨ) 

ʟʨʦʩʪʘʣʠ ʚʠʪʨʘʪʠ ʥʘ ʚʽʜʧʦʯʠʥʦʢ ʽ ʢʫʣʴʪʫʨʫ, ʦʜʷʛ ʪʘ ʚʟʫʪʪʷ, 

ʨʝʩʪʦʨʘʥʠ ʪʘ ʛʦʪʝʣʽ, ʪʦʚʘʨʠ ʜʦʤʘʰʥʴʦʛʦ ʚʞʠʪʢʫ. ʊʘʢʽ 

ʪʝʥʜʝʥʮʽʾ ʤʦʞʫʪʴ ʚʽʜʦʙʨʘʞʘʪʠ ʧʝʚʥʫ ʟʤʽʥʫ ʩʧʦʞʠʚʯʦʾ 

ʧʦʚʝʜʽʥʢʠ ï ʟʘʚʜʷʢʠ ʩʪʽʡʢʦʤʫ ʧʽʜʚʠʱʝʥʥʶ ʜʦʭʦʜʽʚ 

ʫʧʨʦʜʦʚʞ ʦʩʪʘʥʥʽʭ ʢʽʣʴʢʦʭ ʨʦʢʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ 

ʟʙʽʣʴʰʫʶʪʴ ʩʧʦʞʠʚʘʥʥʷ ʥʝ ʧʝʨʰʦʯʝʨʛʦʚʠʭ ʪʦʚʘʨʽʚ ʪʘ 

ʧʦʩʣʫʛ. ʂʨʽʤ ʪʦʛʦ, ʫ IV ʢʚʘʨʪʘʣʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ 

                                                           
7 ʋ ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ ɼʉʉʋ ʧʝʨʝʛʣʷʥʫʣʘ ʜʘʥʽ ʱʦʜʦ ɺɺʇ ʟʘ 2017ï2018 ʨʦʢʠ. ɿʛʽʜʥʦ ʟ ʮʠʤ ʧʝʨʝʛʣʷʜʦʤ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 
ʚʽʜʙʫʚʘʣʦʩʷ ʩʪʨʽʤʢʽʰʝ ʟʘ ʧʦʧʝʨʝʜʥʽ ʦʮʽʥʢʠ ʟ ʦʛʣʷʜʫ ʥʘ ʩʫʪʪʻʚʽʫh ʘʢʪʠʚʽʟʘʮʽʶ ʧʨʠʚʘʪʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ʷʢ ʫ 2018 ʨʦʮʽ, ʪʘʢ ʽ ʚ 2017 ʨʦʮʽ. 
ɼʦʜʘʪʢʦʚʠʤ ʬʘʢʪʦʨʦʤ ʫ ʤʠʥʫʣʦʤʫ ʨʦʮʽ ʩʪʘʚ ʪʘʢʦʞ ʧʝʨʝʛʣʷʜ ʫ ʙʽʢ ʟʙʽʣʴʰʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ, ʘ ʪʘʢʦʞ ʝʢʩʧʦʨʪʫ ʪʘ 
ʽʤʧʦʨʪʫ. 

ɻʨʘʬʽʢ 2.2.1. ʈʝʘʣʴʥʠʡ ɺɺʇ, % 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ. 

ɻʨʘʬʽʢ 2.2.2. ɺʥʝʩʢʠ ʢʘʪʝʛʦʨʽʡ ʢʽʥʮʝʚʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ ʨʽʯʥʫ 
ʟʤʽʥʫ ʨʝʘʣʴʥʦʛʦ ɺɺʇ, ʚ. ʧ. 

 
* ɺʢʣʶʯʘʻ ʢʽʥʮʝʚʽ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ 
ʥʝʢʦʤʝʨʮʽʡʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʱʦ ʦʙʩʣʫʛʦʚʫʶʪʴ ʜʦʤʘʰʥʽ ʛʦʩʧʦʜʘʨʩʪʚʘ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʏʠʩʪʠʡ ʝʢʩʧʦʨʪ



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 20 

 

 

ʚʠʪʨʘʪ ʥʘʩʝʣʝʥʥʷ ʥʘ ʧʦʩʣʫʛʠ ɾʂɻ (ʜʦ 23.2% ʨ/ʨ). ʎʝ, 

ʟʦʢʨʝʤʘ, ʚʽʜʦʙʨʘʞʘʣʦ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ ʩʫʙʩʠʜʽʡ ʥʘ 

ʦʧʣʘʪʫ ʧʦʩʣʫʛ ɾʂɻ8 (ʜʝʪʘʣʴʥʽʰʝ ï ʫ ʨʦʟʜʽʣʽ "ʈʠʥʦʢ 

ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʜʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ").  

ʂʽʥʮʝʚʽ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ ʉɿɼʋ ʚ ɯV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʽ 

ʜʘʣʽ ʟʥʠʞʫʚʘʣʠʩʷ, ʦʜʥʘʢ ʧʘʜʽʥʥʷ ʩʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 

2.4% ʨ/ʨ), ʚʽʜʦʙʨʘʞʘʶʯʠ ʧʦʤ'ʷʢʰʝʥʥʷ ʬʽʩʢʘʣʴʥʦʾ 

ʧʦʣʽʪʠʢʠ ʥʘʧʨʠʢʽʥʮʽ ʨʦʢʫ. ɿʘʛʘʣʦʤ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ ʫʧʦʚʽʣʴʥʠʣʠʩʷ ʜʦ 5.8% ʨ/ʨ. 

ʋ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʪʨʠʚʘʣʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ 

ɺʅʆʂ (ʜʦ 10.2% ʨ/ʨ). ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʮʝ ʧʦʷʩʥʶʻʪʴʩʷ 

ʚʠʯʝʨʧʘʥʥʷʤ ʝʬʝʢʪʫ ʥʘʜʦʣʫʞʝʥʥʷ ʥʝʜʦʽʥʚʝʩʪʫʚʘʥʥʷ ʫ 

ʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ ʪʘ ʟʥʘʯʥʠʤʠ ʦʙʩʷʛʘʤʠ ʽʥʚʝʩʪʠʮʽʡ ʫ 

ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʦʥʦʚʣʝʥʥʷ ʦʩʥʦʚʥʠʭ 

ʬʦʥʜʽʚ ʫ ʧʦʧʝʨʝʜʥʽ ʧʝʨʽʦʜʠ. ɿ ʽʥʰʦʛʦ ï ʦʩʥʦʚʥʠʤ 

ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʟʘʣʠʰʘʣʠʩʷ ʚʣʘʩʥʽ ʢʦʰʪʠ ʧʽʜʧʨʠʻʤʩʪʚ (71.3% ʫ 

2018 ʨʦʮʽ), ʽ ʧʝʚʥʝ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʫ 

ʜʨʫʛʦʤʫ ʧʽʚʨʽʯʯʽ 2018 ʨʦʢʫ ʤʦʛʣʦ ʧʦʟʥʘʯʠʪʠʩʷ ʪʘʢʦʞ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʽʡ ʘʢʪʠʚʥʦʩʪʽ. ɼʦʜʘʪʢʦʚʠʤʠ ʯʠʥʥʠʢʘʤʠ 

ʧʦʩʣʘʙʣʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘʧʨʠʢʽʥʮʽ 

ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʩʪʘʣʦ ʧʦʩʠʣʝʥʥʷ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʥʘ ʪʣʽ 

ʝʩʢʘʣʘʮʽʾ ʢʦʥʬʣʽʢʪʫ ʚ ɸʟʦʚʩʴʢʦʤʫ ʤʦʨʽ ʪʘ ʚʚʝʜʝʥʥʷ 

ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʚ 10 ʦʙʣʘʩʪʷʭ ʋʢʨʘʾʥʠ. ʑʝ ʦʜʥʠʤ 

ʬʘʢʪʦʨʦʤ, ʷʢʠʡ ʩʪʨʠʤʫʚʘʚ ʥʘʨʦʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ, ʙʫʣʦ 

ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ ʙʶʜʞʝʪʫ ʚ 

IV ʢʚʘʨʪʘʣʽ. 

ɺʦʜʥʦʯʘʩ, ʧʦʧʨʠ ʩʧʦʚʽʣʴʥʝʥʥʷ, ʽ ʥʘʜʘʣʽ ʚʠʩʦʢʠʤʠ 

ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʽʥʚʝʩʪʠʮʽʾ ʚ ʤʘʰʠʥʠ ʪʘ ʦʙʣʘʜʥʘʥʥʷ 

ʧʝʨʝʜʫʩʽʤ ʥʘ ʪʣʽ ʧʦʞʚʘʚʣʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪ̔. ɿʦʢʨʝʤʘ ʪʨʠʚʘʣʦ 

ʦʥʦʚʣʝʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʤʝʪʘʣʫʨʛʽʡʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ. ɺʝʣʘʩʷ ʡ ʘʢʪʠʚʥʘ ʨʦʙʦʪʘ ʥʘʜ ʚʝʣʠʢʠʤʠ 

ʽʥʚʝʩʪʠʮʽʡʥʠʤʠ ʧʨʦʝʢʪʘʤʠ ʚ ʝʥʝʨʛʝʪʠʮʽ, ʥʘʩʘʤʧʝʨʝʜ 

ʚʽʜʥʦʚʣʶʚʘʥʽʡ (ʙʫʜʽʚʥʠʮʪʚʦ ʥʦʚʠʭ ʩʦʥʷʯʥʠʭ ʽ ʚʽʪʨʦʚʠʭ 

ʝʣʝʢʪʨʦʩʪʘʥʮʽʡ). ʊʨʠʚʘʣʦ ʟʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ɸʊ "ʋʢʨʟʘʣʽʟʥʠʮʷ" ʥʘ ʨʝʢʦʥʩʪʨʫʢʮʽʶ ʰʣʷʭʽʚ 

ʩʧʦʣʫʯʝʥʥʷ, ʧʨʠʜʙʘʥʥʷ ʪʘ ʚʠʛʦʪʦʚʣʝʥʥʷ ʥʘ ʚʣʘʩʥʠʭ 

ʧʦʪʫʞʥʦʩʪʷʭ ʥʘʧʽʚʚʘʛʦʥʽʚ, ʦʥʦʚʣʝʥʥʷ ʧʘʨʢʫ ʣʦʢʦʤʦʪʠʚʽʚ 

ʪʘ ʧʘʩʘʞʠʨʩʴʢʠʭ ʚʘʛʦʥʽʚ. ɼʦʜʘʪʢʦʚʦ ʟʨʦʩʪʘʣʠ ʽʥʚʝʩʪʠʮʽʾ ʚ 

ʽʥʰʽ ʙʫʜʽʚʣʽ ʪʘ ʩʧʦʨʫʜʠ, ʟʦʢʨʝʤʘ, ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ 

ʪʘ ʨʦʟʜʨʽʙʥʽʡ ʪʦʨʛʽʚʣʽ. ʅʘʪʦʤʽʩʪʴ ʧʨʠʩʢʦʨʠʣʦʩʷ ʧʘʜʽʥʥʷ 

ɺʅʆʂ ʫ ʞʠʪʣʦʚʽ ʙʫʜʽʚʣʽ, ʚʽʜʦʙʨʘʞʘʶʯʠ ʩʢʦʨʦʯʝʥʥʷ ʯʘʩʪʢʠ 

ʢʦʰʪʽʚ ʥʘʩʝʣʝʥʥʷ ʫ ʜʞʝʨʝʣʘʭ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʫ 

ʙʫʜʽʚʥʠʮʪʚʦ ʞʠʪʣʘ. ʈʦʣʴ ʽʥʰʠʭ ʨʝʩʫʨʩʽʚ (ʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʽʥʦʟʝʤʥʽ ʽʥʚʝʩʪʠʮʽʾ) ʪʘʢʦʞ ʟʘʣʠʰʘʣʘʩʷ 

ʥʝʟʥʘʯʥʦʶ. 

ɿʨʦʩʪʘʥʥʷ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʜʝʱʦ ʩʧʦʚʽʣʴʥʠʣʦʩʷ 

(ʜʦ 2.8% ʨ/ʨ) ʧʝʨʝʚʘʞʥʦ ʥʘ ʪʣʽ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʽʤʧʦʨʪʫ ʪʘ ʜʝʷʢʦʛʦ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʦʢʨʝʤʽ 

ʪʦʚʘʨʠ ʩʧʦʞʠʚʯʦʛʦ ʽʤʧʦʨʪʫ. ɺʠʩʦʢʠʡ ʫʨʦʞʘʡ ʢʫʢʫʨʫʜʟʠ ʪʘ 

ʦʣʽʡʥʠʭ ʢʫʣʴʪʫʨ ʟʫʤʦʚʠʚ ʚʽʜʥʦʚʣʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʝʢʩʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ (ʥʘ 0.4% ʨ/ʨ). ʋ ʨʝʟʫʣʴʪʘʪʽ ʚʽʜ'ʻʤʥʠʡ 

                                                           
8 ʇʽʜ ʯʘʩ ʦʙʯʠʩʣʝʥʥ ̫ʟʤʽʥʠ ʦʙʩʷʛʫ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʥʘ ʧʦʩʣʫʛʠ ɾʂɻ ɼʉʉʋ ʚʨʘʭʦʚʫʻ ʜʞʝʨʝʣʘ ʢʦʰʪʽʚ ʥʘ ʦʧʣʘʪʫ ʮʠʭ 
ʧʦʩʣʫʛ (ʟʦʢʨʝʤʘ ʩʫʙʩʠʜʽʾ ʯʠ ʚʣʘʩʥʽ ʢʦʰʪʠ ʛʨʦʤʘʜʷʥ) ʪʘ ʚʢʣʶʯʘʻ ʧʦʩʣʫʛʠ, ʦʧʣʘʯʝʥʽ ʟʘ ʨʘʭʫʥʦʢ ʩʫʙʩʠʜʽʡ, ʫ ʩʧʦʞʠʚʘʥʥʷ ʉɿɼʋ, ʘ ʥʝ 
ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. 

ɻʨʘʬʽʢ 2.2.3. ʈʝʘʣʴʥʽ ʢʽʥʮʝʚʽ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ 
ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʟʘ ʦʢʨʝʤʠʤʠ ʮʽʣʷʤʠ, % ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.4. ɯʥʜʝʢʩ ɺʅʆʂ, ʟʤʽʥʘ ɺʅʆʂ ʪʘ ʯʘʩʪʢʘ ɺʅʆʂ ʫ 
ʩʪʨʫʢʪʫʨʽ ɺɺʇ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.5. ɺʅʆʂ, % ʨ/ʨ (ʯʘʩʪʢʘ ʫ ɺʅʆʂ ʫ 2018 ʨʦʮʽ, %) 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ɾʠʪʣʦʚʽ ʙʫʜʽʚʣʽ (14.2%)

ʄʘʰʠʥʠ ʪʘ ʦʙʣʘʜʥʘʥʥʷ (44.6%)

ʇʨʦʜʫʢʪʠ ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʾ ʚʣʘʩʥʦʩʪʽ (3.6%)

ɯʥʰʽ ʙʫʜʽʚʣʽ ʪʘ ʩʧʦʨʫʜʠ (34.0%)



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 
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ʚʥʝʩʦʢ ʯʠʩʪʦʛʦ ʝʢʩʧʦʨʪʫ ʚ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ 

IV ʢʚʘʨʪʘʣʽ 2018 ʟʤʝʥʰʠʚʩʷ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ 

ʢʚʘʨʪʘʣʦʤ (ʜʦ -1.3 ʚ. ʧ.).  

ɺʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ 

ʇʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ IV ʢʚʘʨʪʘʣʽ 

2018 ʨʦʢʫ ʚʽʜʙʫʣʦʩʷ ʥʘʩʘʤʧʝʨʝʜ ʟʘ ʨʘʭʫʥʦʢ ʟʙʽʣʴʰʝʥʥʷ 

ʚʥʝʩʢʫ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʟʨʦʩʪʘʥʥʷ ɺɼɺ ʷʢʦʛʦ 

ʧʨʠʩʢʦʨʠʣʦʩʷ (ʜʦ 13.5% ʨ/ʨ). ʎʴʦʤʫ ʧʝʨʝʜʫʩʽʤ ʩʧʨʠʷʣʠ 

ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʨʦʩʣʠʥʥʠʮʪʚʘ (ʟʘʚʜʷʢʠ 

ʨʝʢʦʨʜʥʦʤʫ ʚʨʦʞʘʶ ʧʽʟʥʽʭ ʟʝʨʥʦʚʠʭ ʪʘ ʦʣʽʡʥʠʭ ʢʫʣʴʪʫʨ), 

ʘ ʪʘʢʦʞ ʧʦʣʽʧʰʝʥʥʷ ʟʘ ʦʢʨʝʤʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ 

ʪʚʘʨʠʥʥʠʮʪʚʘ (ʧʝʨʝʚʘʞʥʦ ʧʪʘʭʽʚʥʠʮʪʚʘ). ʋ ʮʽʣʦʤʫ ʟʘ 

2018 ʨʽʢ, ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʧʨʷʤʠʡ ʚʥʝʩʦʢ ɺɼɺ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʫ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʩʪʘʥʦʚʠʚ 

0.8 ʚ. ʧ. ɺʠʩʦʢʽ ʨʝʟʫʣʴʪʘʪʠ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʧʦʟʠʪʠʚʥʦ ʧʦʟʥʘʯʠʣʠʩʷ ʪʘʢʦʞ ʥʘ ʧʦʢʘʟʥʠʢʘʭ ʩʫʤʽʞʥʠʭ 

ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ (ʪʨʘʥʩʧʦʨʪʫ, ʪʦʨʛʽʚʣʽ, ʭʘʨʯʦʚʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʦʱʦ), ʚʽʜʧʦʚʽʜʥʦ ʜʦʜʘʪʥʠʤ ʙʫʚ ʽ ʚʥʝʩʦʢ 

ʚʪʦʨʠʥʥʠʭ ʝʬʝʢʪʽʚ (0.6 ʚ. ʧ.)9.  

ʋ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʧʦʣʽʧʰʠʣʠʩʷ ʧʦʢʘʟʥʠʢʠ ɺɼɺ ʫ ʪʠʭ 

ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ ʧʝʨʝʚʘʞʥʦ ʬʽʥʘʥʩʫʶʪʴʩʷ ʟ ʙʶʜʞʝʪʫ, 

ʱʦ ʚʽʜʦʙʨʘʞʘʣʦ ʧʦʤ'ʷʢʰʝʥʥʷ ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ 

ʥʘʧʨʠʢʽʥʮʽ ʨʦʢʫ. ɼʦʜʘʪʢʦʚʦ ʩʪʨʽʤʢʦ ʟʨʦʩʪʘʣʘ ɺɼɺ 

ʬʽʥʘʥʩʦʚʦʾ ʪʘ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʚʽʜʦʙʨʘʞʘʶʯʠ 

ʨʦʟʚʠʪʦʢ ʷʢ ʙʘʥʢʽʚʩʴʢʦʛʦ, ʪʘʢ ʽ ʥʝʙʘʥʢʽʚʩʴʢʦʛʦ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

ʅʘʪʦʤʽʩʪʴ ʧʦʤʽʪʥʦ ʩʧʦʚʽʣʴʥʠʣʠʩʷ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ɺɼɺ 

ʩʝʢʪʦʨʫ ʪʦʨʛʽʚʣʽ (ʜʦ 1.6% ʨ/ʨ ʫ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ), ʱʦ 

ʩʝʨʝʜ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ ʙʫʣʦ ʟʫʤʦʚʣʝʥʦ ʟʥʠʞʝʥʥʷʤ 

ʥʘʧʨʠʢʽʥʮʽ 2018 ʨʦʢʫ ʦʧʪʦʚʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ. ʆʩʪʘʥʥʻ, ʫ 

ʩʚʦʶ ʯʝʨʛʫ, ʙʫʣʦ ʟʫʤʦʚʣʝʥʝ ʫʩʢʣʘʜʥʝʥʥʷʤ ʚʘʥʪʘʞʥʠʭ 

ʧʝʨʝʚʝʟʝʥʴ ʪʘ ʝʩʢʘʣʘʮʽʻʶ ʢʦʥʬʣʽʢʪʫ ʚ ɸʟʦʚʩʴʢʦʤʫ ʤʦʨʽ ʚ 

ʜʨʫʛʦʤʫ ʧʽʚʨʽʯʯʽ 2018 ʨʦʢʫ, ʘ ʪʘʢʦʞ ʧʨʦʜʦʚʞʝʥʥʷʤ 

ʨʝʤʦʥʪʽʚ ʥʘ ʜʝʷʢʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ. ʎʽ 

ʯʠʥʥʠʢʠ ʪʘʢʦʞ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʠʩʷ ʥʘ ʜʠʥʘʤʽʮʽ ɺɼɺ 

ʪʨʘʥʩʧʦʨʪʫ ʽ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ɺɼɺ ʟʥʠʟʠʣʘʩʷ 

ʥʘ 0.1% ʨ/ʨ ʪʘ 2.8% ʨ/ʨ ʚʽʜʧʦʚʽʜʥʦ).  

ʍʦʣʦʜʥʽʰʘ, ʥʽʞ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʧʦʛʦʜʘ10 ʧʦʟʠʪʠʚʥʦ 

ʚʧʣʠʥʫʣʘ ʥʘ ʜʠʥʘʤʽʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ (ʟʨʦʩʪʘʥʥʷ 

ɺɼɺ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3% ʨ/ʨ). ɸ ʚʪʽʤ ʚʧʣʠʚ ʮʴʦʛʦ ʩʘʤʦʛʦ 

ʯʠʥʥʠʢʘ ʩʪʨʠʤʫʚʘʚ ʟʨʦʩʪʘʥʥʷ ʚ ʙʫʜʽʚʥʠʮʪʚʽ (ʪʝʤʧʠ 

ʟʨʦʩʪʘʥʥʷ ɺɼɺ ʩʝʢʪʦʨʫ ʩʧʦʚʽʣʴʥʠʣʠʩʷ ʜʦ 7.6% ʨ/ʨ) 

(ʜʝʪʘʣʴʥʽʰʝ ʧʨʦ ʚʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ ʨʽʟʥʽ ʚʠʜʠ 

ʜʽʷʣʴʥʦʩʪʽ ʚ ʋʢʨʘʾʥʽ ï ʫ ʚʩʪʘʚʮʽ "ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ 

ʜʠʥʘʤʽʢʫ ʙʘʟʦʚʠʭ ɺɽɼ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ"). ʊʘʢʘ ʜʠʥʘʤʽʢʘ 

ʢʦʨʝʣʶʚʘʣʘ ʽʟ ʟʘʛʘʣʴʥʠʤ ʫʧʦʚʽʣʴʥʝʥʥʷʤ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʘʢʪʠʚʥʦʩʪʽ ʚ ʝʢʦʥʦʤʽʮʽ. 

ʆʮʽʥʢʠ I ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ 

ɿʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʫ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 2.4% ʨ/ʨ). ʇʝʚʥʝ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ 

ʟʫʤʦʚʣʝʥʝ ʦʯʽʢʫʚʘʥʠʤ ʟʤʝʥʰʝʥʥʷʤ ʜʦʜʘʪʥʦʛʦ ʚʥʝʩʢʫ 

                                                           
9 ʆʮʽʥʝʥʦ ʥʘ ʦʩʥʦʚʽ ʪʘʙʣʠʮʽ "ʚʠʪʨʘʪʠ-ʚʠʧʫʩʢ" ɼʉʉʋ ʟʘ 2017 ʨʽʢ. 

10 ʋ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʩʝʨʝʜʥʷ ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʙʫʣʘ ʥʘ 1.5ÁC ʥʠʞʯʦ ,ʁ ʥʽʞ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʝʨʽʦʜ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ. 

ɻʨʘʬʽʢ 2.2.6. ɺʥʝʩʢʠ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ʢʘʧʽʪʘʣʴʥʠʭ 
ʽʥʚʝʩʪʠʮʽʡ, ʚ. ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.7. ɺʥʝʩʢʠ ʚ ʟʤʽʥʫ ʨʝʘʣʴʥʦʛʦ ɺɺʇ, ʚ. ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.8. ɺɼɺ ʟʘ ʛʨʫʧʘʤʠ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ, % ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ɹʘʟʦʚʽ ʛʘʣʫʟʽ (ʯʘʩʪʢʘ ʫ ɺɺʇ ʫ 2018 ʨʦʮʽ ï52.9%)

ɺɽɼ, ʷʢʽ ʧʝʨʝʚʘʞʥʦ ʬʽʥʘʥʩʫʶʪʴʩʷ ʟ ʙʶʜʞʝʪʫ (16.6%)

ɯʥʰʽ ʧʦʩʣʫʛʠ ʪʘ ʧʦʜʘʪʢʠ ʥʘ ʧʨʦʜʫʢʪʠ (27.7%)

ʌʽʥʘʥʩʦʚʘ ʪʘ ʩʪʨʘʭʦʚʘ ʜʽʷʣʴʥʽʩʪʴ (2.8%) (ʧ. ʰ.)



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 22 

 

 

ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʚʥʘʩʣʽʜʦʢ ʚʠʯʝʨʧʘʥʥʷ ʚʧʣʠʚʫ 

ʝʬʝʢʪʫ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ ʪʘ ʦʣʽʡʥʠʭ ʢʫʣʴʪʫʨ ʫ 

2018 ʨʦʮʽ. ʊʘʢ, ʧʦʧʨʠ ʧʦʣʽʧʰʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ 

ʪʚʘʨʠʥʥʠʮʪʚʘ ʚ ʩʽʯʥʽ ï ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ, ʚʥʝʩʦʢ 

ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʚ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʭʦʯ ʽ ʟʘʣʠʰʠʚʩʷ 

ʜʦʜʘʪʥʠʤ, ʦʜʥʘʢ ʙʫʚ ʥʝʚʝʣʠʢʠʤ. 

ʂʨʽʤ ʪʦʛʦ, ʧʦʩʣʘʙʠʣʠʩʷ ʧʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʎʝ 

ʧʝʨʝʜʫʩʽʤ ʚʽʜʦʙʨʘʞʘʣʦ ʩʫʪʪʻʚʝ ʧʘʜʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʚ 

ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ, ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʯʝʨʝʟ ʪʝʧʣʽʰʫ 

ʧʦʛʦʜʫ11. ʊʘʢʦʞ ʟʥʠʟʠʣʠʩʷ ʦʙʩʷʛʠ ʚʠʨʦʙʥʠʮʪʚʘ ʡ ʫ ʜʝʷʢʠʭ 

ʛʘʣʫʟʷʭ ʦʙʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʦʢʨʝʤʘ ʩʫʪʪʻʚʝ 

ʧʘʜʽʥʥʷ ʚ ʭʽʤʽʯʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʨʠʚʘʣʦ ʧʨʦʪʷʛʦʤ 

ʙʽʣʴʰʦʾ ʯʘʩʪʠʥʠ ʢʚʘʨʪʘʣʫ ʧʝʨʝʜʫʩʽʤ ʥʘ ʪʣʽ ʨʝʤʦʥʪʥʦ-

ʚʽʜʥʦʚʣʶʚʘʣʴʥʠʭ ʨʦʙʽʪ ʥʘ ʦʢʨʝʤʠʭ ʟʘʚʦʜʘʭ. ɺʚʝʜʝʥʥʷ 

ʈʦʩʽʻʶ ʥʘʧʨʠʢʽʥʮʽ 2018 ʨʦʢʫ ʟʘʙʦʨʦʥʠ ʥʘ ʚʚʝʟʝʥʥʷ 

ʦʢʨʝʤʠʭ ʚʠʜʽʚ ʤʘʰʠʥʦʙʫʜʽʚʥʦʾ ʧʨʦʜʫʢʮʽʾ ʙʫʣʦ ʦʜʥʠʤ ʟ 

ʯʠʥʥʠʢʽʚ ʧʦʜʘʣʴʰʦʛʦ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʚ 

ʤʘʰʠʥʦʙʫʜʽʚʥʽʡ ʛʘʣʫʟʽ. ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ 

ʩʝʢʪʦʨʫ ʭʦʯ ʽ ʧʦʤʽʪʥʦ ʧʨʠʩʢʦʨʠʣʠʩʷ ʫ ʙʝʨʝʟʥʽ (ʥʘ ʪʣʽ 

ʟʘʚʝʨʰʝʥʥʷ ʟʘʧʣʘʥʦʚʘʥʠʭ ʨʝʤʦʥʪʥʠʭ ʨʦʙʽʪ ʥʘ ʢʽʣʴʢʦʭ 

ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ɻʄʂ), ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ I ʢʚʘʨʪʘʣʫ 

2019 ʨʦʢʫ ʙʫʣʠ ʙʣʠʟʴʢʠʤʠ ʜʦ ʥʫʣʷ. 

ʇʦʧʨʠ ʧʝʚʥʝ ʩʧʦʚʽʣʴʥʝʥʥʷ, ʦʩʥʦʚʥʠʤ ʯʠʥʥʠʢʦʤ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟʘʣʠʰʠʚʩʷ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ 

(ʧʝʨʝʜʫʩʽʤ ʩʧʦʞʠʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ). ɿʦʢʨʝʤʘ ʧʨʦ ʧʦʜʘʣʴʰʝ ʩʪʽʡʢʝ 

ʥʘʨʦʱʝʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʩʚʽʜʯʠʣʦ ʧʨʠʩʢʦʨʝʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ ʪʘ 

ʧʘʩʘʞʠʨʦʦʙʦʨʦʪʫ, ʷʢʽ ʧʽʜʪʨʠʤʫʚʘʣʠʩʷ ʩʪʽʡʢʠʤ 

ʟʙʽʣʴʰʝʥʥʷʤ ʨʝʘʣʴʥʠʭ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʪʘ ʧʝʥʩʽʡʥʠʭ 

ʚʠʧʣʘʪ12. 

ʇʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚ ʙʫʜʽʚʥʠʮʪʚʽ, ʱʦ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʫʤʦʚʣʝʥʦ ʩʧʨʠʷʪʣʠʚʽʰʠʤʠ ʧʦʛʦʜʥʠʤʠ 

ʫʤʦʚʘʤʠ ʮʴʦʛʦ ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ, ʘ ʟ ʽʥʰʦʛʦ ï 

ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʩʪʽʡʢʠʡ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʧʠʪ. 

 

                                                           
11 ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʩʝʨʝʜʥʷ ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʙʫʣʘ ʥʘ 3.1ÁC ʚʠʱʦʶ, ʥʽʞ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʝʨʽʦʜ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ. 

12 ɿʦʢʨʝʤʘ ʟ 01 ʩʽʯʥʷ 2019 ʨʦʢʫ ʟʙʽʣʴʰʝʥʦ ʚʽʡʩʴʢʦʚʽ ʧʝʥʩʽʾ, ʘ ʟ 01 ʙʝʨʝʟʥʷ ï ʪʨʫʜʦʚʽ ʧʝʥʩʽʾ ʪʘ ʧʨʦʚʝʜʝʥʦ ʜʦʜʘʪʢʦʚʽ ʧʝʥʩʽʡʥʽ ʚʠʧʣʘʪʠ (ʜʝʪʘʣʴʥʽʰʝ 
ï ʫ ʨʦʟʜʽʣʽ "ʈʠʥʦʢ ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʜʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ"). 

 

  

ɻʨʘʬʽʢ 2.2.9. ɺɺʇ, ɯɺɹɻ, ɺʅʆʂ ʪʘ ʜʽʣʦʚʽ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ  

 
* ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ: ɺɺʇ ï ʦʮʽʥʢʘ ʅɹʋ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʪʘ ʦʧʠʪʫʚʘʥʥʷ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.10. ɺʠʧʫʩʢ ʚ ʦʢʨʝʤʠʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, % ʨ/ʨ (ʫ 
ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ) 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.11. ɺʠʧʫʩʢ ʟʘ ʛʘʣʫʟʷʤʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, % ʨ/ʨ (ʫ 
ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ) 

 
* ɺʢʣʶʯʘʻ ʚʠʨʦʙʥʠʮʪʚʦ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ, ʧʨʠʯʝʧʽʚ ʽ 
ʥʘʧʽʚʧʨʠʯʝʧʽʚ ʪʘ ʽʥʰʠʭ ʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ. 
** ʄʝʪʘʣʫʨʛʽʡʥʝ ʚʠʨ-ʚʦ ʪʘ ʚʠʨ-ʚʦ ʛʦʪʦʚʠʭ ʤʝʪʘʣʝʚʠʭ ʚʠʨʦʙʽʚ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʍʘʨʯʦʚʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴʄʘʰʠʥʦʙʫʜʫʚʘʥʥʷ*

ʄʝʪʘʣʫʨʛʽʷ ʚ ʮʽʣʦʤʫ**ɽʥʝʨʛʝʪʠʢʘ

ɼʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴʍʽʤʽʯʥʘ ʧʨʦʤ-ʩʪʴ (ʧ. ʰ.)

http://static.government.ru/media/files/0Co2s7zyjZX1o39jcSuzUca947G2wGdY.pdf
http://static.government.ru/media/files/0Co2s7zyjZX1o39jcSuzUca947G2wGdY.pdf
http://static.government.ru/media/files/0Co2s7zyjZX1o39jcSuzUca947G2wGdY.pdf
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ɺʩʪʘʚʢʘ 2. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ ʜʠʥʘʤʽʢʫ ʙʘʟʦʚʠʭ ɺɽɼ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 

ʇʦʛʦʜʥʽ ʫʤʦʚʠ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʘʢʪʠʚʥʽʩʪʴ 

ʦʢʨʝʤʠʭ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ ʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ. 

ʅʘʧʨʠʢʣʘʜ, ʥʝʪʠʧʦʚʦ ʩʥʽʞʥʠʡ ʪʘ ʭʦʣʦʜʥʠʡ ʙʝʨʝʟʝʥʴ 

2018 ʨʦʢʫ ʙʫʣʦ ʚʠʟʥʘʥʦ ʦʜʥʽʻʶ ʟ ʧʨʠʯʠʥ ʧʦʨʽʚʥʷʥʦ 

ʥʝʚʠʩʦʢʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ɯ ʢʚʘʨʪʘʣʽ 

2018 ʨʦʢʫ. ʈʘʥʥʽʡ ʧʦʯʘʪʦʢ ʞʥʠʚ ʫ ʯʝʨʚʥʽ 2018 ʨʦʢʫ 

ʧʦʨʽʚʥʷʥʦ ʟ ʯʝʨʚʥʝʤ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʟʥʘʯʥʦ ʚʧʣʠʥʫʚ 

ʥʘ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ ɯɯ ʢʚʘʨʪʘʣʽ 

ʪʦʛʦ ʩʘʤʦʛʦ ʨʦʢʫ. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 

ʨʦʢʫ ʚ ʮʽʣʦʤʫ ʙʫʚ ʥʝʛʘʪʠʚʥʠʡ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ 

ʩʧʨʠʷʪʣʠʚʠʡ ʝʬʝʢʪ ʥʘ ʧʦʢʘʟʥʠʢʠ ʚʠʧʫʩʢʫ ʚ ʦʢʨʝʤʠʭ 

ʩʝʢʪʦʨʘʭ, ʟʦʢʨʝʤʘ ʚ ʙʫʜʽʚʥʠʮʪʚʽ. ʎʷ ʚʩʪʘʚʢʘ ʧʨʠʩʚʷʯʝʥʘ 

ʢʽʣʴʢʽʩʥʦʤʫ ʦʮʽʥʶʚʘʥʥʶ ʚʧʣʠʚʫ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ 

ʱʦʤʽʩʷʯʥʽ ʧʦʢʘʟʥʠʢʠ ʦʢʨʝʤʠʭ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚ ʮʽʣʦʤʫ. 

ʆʮʽʥʶʚʘʥʥʷ ʚʧʣʠʚʫ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ ʧʦʢʘʟʥʠʢʠ ʦʢʨʝʤʠʭ 

ɺɽɼ ʋʢʨʘʾʥʠ ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʟʘ ʜʦʧʦʤʦʛʦʶ ʧʨʦʩʪʠʭ 

ʨʝʛʨʝʩʽʡʥʠʭ ʨʽʚʥʷʥʴ. ʑʦʤʽʩʷʯʥʽ ʽʥʜʝʢʩʠ ʚʠʧʫʩʢʫ ʦʢʨʝʤʠʭ 

ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʢʚʘʨʪʘʣʴʥʽ ʨʽʯʥʽ ʧʨʠʨʦʩʪʠ 

ɺɼɺ ʙʫʣʠ ʚʠʢʦʨʠʩʪʘʥʽ ʷʢ ʟʘʣʝʞʥʽ ʟʤʽʥʥʽ. ʗʢ ʥʝʟʘʣʝʞʥʽ 

ʟʤʽʥʥʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʷ ʚʽʜʭʠʣʝʥʥʷ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʾ 

ʢʽʣɹʢʦʩʪʽ ʦʧʘʜʽʚ ʪʘ/ʘʙʦ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʾ ʪʝʤʧʝʨʘʪʫʨʠ 

ʧʦʚʽʪʨʷ ʚʽʜ ʤʠʥʫʣʦʨʽʯʥʦʛʦ ʨʽʚʥʷ, ʬʽʢʪʠʚʥʽ ʟʤʽʥʥʽ ʪʘ 

ʘʚʪʦʨʝʛʨʝʩʽʡʥʽ ʢʦʤʧʦʥʝʥʪʠ. ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ 

ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣʠʮʽ 1. 

ʊʘʙʣʠʮʷ 1. ʆʮ̔ ʥʢʘ ʚʧʣʠʚʫ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ ʘʢʪʠʚʥʽʩʪʴ ʦʢʨʝʤʠʭ 
ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʚ. ʧ.1 
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ʊʝʤʧʝʨʘʪʫʨʘ 1.0* -1.1** 0.5** 0.4** 
ʂʽʣʴʢʽʩʪʴ 
ʩʧʦʩʪʝʨʝʞʝʥʴ 

168 170 167 169 

R2 0.82 0.71 0.76 0.82 

*Prob(t-statistic)<0.05, **prob(t-statistic)<0.01.  
1 ɼʦ ʫʚʘʛʠ ʙʨʘʣʠʩʷ ʣʠʰʝ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʽ ʢʦʝʬʽʮʽʻʥʪʠ ʚʧʣʠʚʫ 
ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʚ ʦʢʨʝʤʽ ʧʝʨʽʦʜʠ ʨʦʢʫ (ʧʝʨʽʦʜ ʩʧʦʩʪʝʨʝʞʝʥʥʷ: ʩʽʯʝʥɹ 
2004 ʨʦʢʫ ï ʣʶʪʠʡ 2019 ʨʦʢʫ). ɿʦʢʨʝʤʘ ʜʣʷ ʙʫʜʽʚʥʠʮʪʚʘ ʥʘʚʝʜʝʥʦ 
ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʜʣʷ ʧʝʨʽʦʜʫ ʟ ʛʨʫʜʥʷ ʜʦ ʙʝʨʝʟʥʷ, ʜʣʷ 
ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ï ʟ ʞʦʚʪʥʷ ʜʦ ʙʝʨʝʟʥʷ, ʜʣʷ ʜʦʙʫʚʥʦʾ ʪʘ 
ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʟ ʛʨʫʜʥʷ ʜʦ ʣʶʪʦʛʦ. 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 

ʇʦʛʦʜʥʽ ʫʤʦʚʠ ʯʠʥʷʪʴ ʚʧʣʠʚ ʧʝʨʝʚʘʞʥʦ ʥʘ ʧʦʢʘʟʥʠʢʠ 

ʜʽʷʣʴʥʦʩʪʽ ʚ ʪʠʭ ʩʝʢʪʦʨʘʭ ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʧʝʨʝʜʙʘʯʘʶʪʴ 

ʚʠʢʦʥʘʥʥʷ ʨʦʙʽʪ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʧʦʚʽʪʨʽ ʯʠ ʚ 

ʥʝʦʧʘʣʶʚʘʣʴʥʠʭ ʧʨʠʤʽʱʝʥʥʷʭ. ɿʦʢʨʝʤʘ, ʡʜʝʪʴʩʷ ʧʨʦ 

ʨʦʙʦʪʠ ʥʘ ʚʽʜʢʨʠʪʠʭ ʙʫʜʽʚʝʣʴʥʠʭ ʤʘʡʜʘʥʯʠʢʘʭ, 

ʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʚʽʜʢʨʠʪʠʤ ʩʧʦʩʦʙʦʤ ʪʦʱʦ. 

ɿʘ ʥʘʰʠʤʠ ʦʮʽʥʢʘʤʠ, ʭʦʣʦʜʥʽʰʘ ʧʦʛʦʜʘ ʚ ʟʠʤʦʚʽ ʤʽʩʷʮʽ ʪʘ 

ʥʘ ʧʦʯʘʪʢʫ ʚʝʩʥʠ ʟʫʤʦʚʣʶʻ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʢʦʥʘʥʥʷ 

ʙʫʜʽʚʝʣʴʥʠʭ ʨʦʙʽʪ ʫ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 1.0 ʚ. ʧ. ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ ʟʘ ʢʦʞʥʠʡ ʛʨʘʜʫʩ ʟʥʠʞʝʥʥʷ ʪʝʤʧʝʨʘʪʫʨʠ ʧʦʚʽʪʨʷ 

ʧʦʨʽʚʥʷʥʦ ʟ ʘʥʘʣʦʛʽʯʥʠʤ ʤʽʩʷʮʝʤ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ.  

                                                           
13 ɿʘ ʦʬʽʮʽʡʥʠʤʠ ʜʘʥʠʤʠ ʄʽʥʧʘʣʠʚʝʥʝʨʛʦ, ʟʙʽʣʴʰʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ ɻɽʉ ʧʝʨʝʚʘʞʥʦ ʧʨʠʧʘʜʘʻ ʥʘ ʧʝʨʽʦʜ ʚʝʩʥʷʥʠʭ ʧʘʚʦʜʢʽʚ. ʎʝ 
ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʡ ʥʘʰʠʤʠ ʦʮʽʥʢʘʤʠ ï ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʦʧʘʜʽʚ ʚ ʮʝʡ ʧʝʨʽʦʜ ʥʘ 1 ʤʤ ʧʽʜʚʠʱʫʻ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ 
0.02 ʚ. ʧ. 

ʍʦʣʦʜʥʘ ʧʦʛʦʜʘ ʚʟʠʤʢʫ ʯʠʥʠʪʴ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʽ ʥʘ 

ʜʠʥʘʤʽʢʫ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʊʘʢ, ʟʘ ʫʤʦʚʠ ʟʥʠʞʝʥʥʷ 

ʪʝʤʧʝʨʘʪʫʨʠ ʥʘ 1ÁC ʫ ʩʝʨʝʜʥʴʦʤʫ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʫʧʦʚʽʣʴʥʶʶʪʴʩʷ ʥʘ 0.5 ʚ. ʧ. ɸʥʘʣʦʛʽʯʥʠʡ ʚʧʣʠʚ ʧʦʛʦʜʠ ʫ 

ʟʠʤʦʚʠʡ ʧʝʨʽʦʜ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʽ ʥʘ ʧʦʢʘʟʥʠʢʠ 

ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪ̔. 

ʆʜʥʘʢ ʧʦʛʽʨʰʝʥʥʷ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʤʘʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ 

ʥʝ ʥʘ ʚʩʽ ʩʝʢʪʦʨʠ. ʊʘʢ, ʭʦʣʦʜʥʽʰʘ ʧʦʛʦʜʘ (ʧʦʨʽʚʥʷʥʦ ʽʟ 

ʧʦʧʝʨʝʜʥʽʤ ʨʦʢʦʤ) ʧʨʦʪʷʛʦʤ ʦʧʘʣʶʚʘʣʴʥʦʛʦ ʧʝʨʽʦʜʫ 

ʟʫʤʦʚʣʶʻ ʟʙʽʣʴʰʝʥʥ ̫ʧʦʢʘʟʥʠʢʽʚ ʚʠʧʫʩʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʩʝʢʪʦʨʫ. ɿʘ ʥʘʰʠʤʠ ʦʮʽʥʢʘʤʠ, ʟʥʠʞʝʥʥʷ ʪʝʤʧʝʨʘʪʫʨʠ 

ʧʦʚʽʪʨʷ ʥʘ 1ÁC ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʤʘʻ ʥʘʩʣʽʜʢʦʤ ʧʨʠʩʢʦʨʝʥʥʷ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʚ ʭʦʣʦʜʥʠʡ ʧʝʨʽʦʜ 

(ʞʦʚʪʝʥʴ ï ʙʝʨʝʟʝʥʴ) ʫ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 1.1 ʚ. ʧ. ʂʨʽʤ 

ʪʝʤʧʝʨʘʪʫʨʥʦʛʦ ʯʠʥʥʠʢʘ, ʥʘ ʜʠʥʘʤʽʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ 

ʩʝʢʪʦʨʫ ʙʝʟʧʝʨʝʯʥʦ ʚʧʣʠʚʘʻ ʽ ʯʠʥʥʠʢ ʢʽʣʴʢʦʩʪʽ 

ʘʪʤʦʩʬʝʨʥʠʭ ʦʧʘʜʽʚ, ʟʦʢʨʝʤʘ, ʯʝʨʝʟ ʚʧʣʠʚ ʥʘ ʜʽʷʣʴʥʽʩʪʴ 

ʛʽʜʨʦʝʣʝʢʪʨʦʩʪʘʥʮʽʡ (ɻɽʉ)13.  

ʆʩʥʦʚʥʦʶ ʛʘʣʫʟʟʶ, ʷʢʘ ʧʦʩʪʽʡʥʦ ʧʝʨʝʙʫʚʘʻ ʧʽʜ ʚʧʣʠʚʦʤ 

ʧʦʛʦʜʥʠʭ ʫʤʦʚ, ʻ ʘʛʨʦʩʝʢʪʦʨ. ʊʘʢ, ʬʘʢʪʦʨ ʧʦʛʦʜʠ ʟʥʘʯʥʦʶ 

ʤʽʨʦʶ ʚʠʟʥʘʯʘʻ ʩʪʨʦʢʠ ʩʽʚʙʠ ʪʘ ʯʘʩ ʞʥʠʚ. ʆʜʥʘʢ ʚʧʣʠʚ ʚʽʜ 

ʟʤʽʱʝʥʥʷ ʪʝʨʤʽʥʽʚ ʩʽʚʙʠ/ʞʥʠʚ ʧʝʨʝʚʘʞʥʦ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʪʘ ʚ ʥʘʩʪʫʧʥʽ ʤʽʩʷʮʽ ʚʽʜʙʫʚʘʻʪʴʩʷ 

ʢʦʨʝʢʮʽʷ.  

ɺʦʜʥʦʯʘʩ ʧʦʛʦʜʥʽ ʫʤʦʚʠ ʤʘʶʪʴ ʽ ʙʽʣʴʰ ʪʨʠʚʘʣʠʡ ʝʬʝʢʪ ï 

ʯʝʨʝʟ ʚʧʣʠʚ ʥʘ ʚʨʦʞʘʡʥʽʩʪʴ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ 

ʢʫʣʴʪʫʨ. ʊʘʢ, ʚʨʦʞʘʡ ʟʝʨʥʦʚʠʭ ʢʫʣʴʪʫʨ (ʧʝʨʝʜʫʩʽʤ ʦʟʠʤʦʾ 

ʧʰʝʥʠʮʽ) ʟʘ ʢʦʥʪʨʦʣʴʥʠʭ ʟʤʽʥʥʠʭ ʱʦʜʦ ʟʤʽʥʠ ʧʣʦʱ ʧʦʩʽʚʽʚ 

ʪʘ ʦʙʩʷʛʽʚ ʚʥʝʩʝʥʠʭ ʜʦʙʨʠʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʟʚʦʣʦʞʝʥʦʩʪʽ ˇʨʫʥʪʫ ʥʘʚʝʩʥʽ ʪʘ ʚʣʽʪʢʫ, 

ʪʦʜʽ ʷʢ ʩʫʪʪʻʚʝ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʦʧʘʜʽʚ ʫ ʞʦʚʪʥʽ-

ʣʠʩʪʦʧʘʜ ̔ ʟʥʠʞʫʻ ʨʽʚʝʥʴ ʤʦʨʦʟʦʩʪʽʡʢʦʩʪʽ ʽ ʚʠʞʠʚʘʥʥʷ 

ʦʟʠʤʠʭ ʢʫʣʴʪʫʨ. ʊʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʪʘʢʦʞ ʚʧʣʠʚʘʻ ʥʘ 

ʚʨʦʞʘʡʥʽʩʪʴ. ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, ʚʠʩʦʢʘ ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ 

ɻʨʘʬʽʢ 1. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ (ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʪʘ 
ʢʽʣʴʢʽʩʪʴ ʦʧʘʜʽʚ) ʥʘ ʜʠʥʘʤʽʢʫ ʦʙʩʷʛʽʚ ʫʨʦʞʘʶ ʧʰʝʥʠʮʽ ʪʘ 
ʢʫʢʫʨʫʜʟʠ 

 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 
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ɺʥʝʩʦʢ ʧʦʛʦʜʥʠʭ ʫʤʦʚ, ʚ. ʧ.

ʆʙʩʷʛʠ ʚʨʦʞʘʶ ʢʫʢʫʨʫʜʟʠ ʪʘ ʧʰʝʥʠʮʽ, % ʨ/ʨ



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 
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ʫ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ ʟʫʤʦʚʣʶʻ ʟʤʝʥʰʝʥʥʷ ʚʨʦʞʘʡʥʦʩʪʽ 

ʧʰʝʥʠʮʽ. ɿʘ ʥʘʰʠʤʠ ʦʮʽʥʢʘʤʠ, ʧʦʩʫʰʣʠʚʘ ʧʦʛʦʜʘ ʚ ʢʚʽʪʥʽ-

ʪʨʘʚʥʽ 2018 ʨʦʢʫ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʘʩʷ ʥʘ ʪʝʤʧʘʭ 

ʟʨʦʩʪʘʥʥʷ ʚʨʦʞʘʶ ʧʰʝʥʠʮʽ ʚ 2018 ʨʦʮʽ (ʚʽʜ'ʻʤʥʠʡ ʚʥʝʩʦʢ 

ʩʪʘʥʦʚʠʚ ʙʣʠʟʴʢʦ 25.0 ʚ. ʧ.). 

ʋʪʽʤ, ʥʘʢʦʧʠʯʝʥʥʷ ʪʝʧʣʘ ʟ ʢʚʽʪʥʷ ʧʦ ʞʦʚʪʝʥʴ, ʘ ʪʘʢʦʞ 

ʜʦʩʪʘʪʥʻ ʟʚʦʣʦʞʝʥʥʷ ˇʨʫʥʪʫ ʚ ʣʽʪʥʽ ʤʽʩʷʮʽ 2018 ʨʦʢʫ ʙʫʣʠ 

ʩʧʨʠʷʪʣʠʚʠʤʠ ʜʣʷ ʜʦʟʨʽʚʘʥʥʷ ʧʽʟʥʽʭ ʟʝʨʥʦʚʠʭ (ʟʦʢʨʝʤʘ 

ʢʫʢʫʨʫʜʟʠ). ʊʘʢ, ʧʦʟʠʪʠʚʥʘ ʜʽʷ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ 

ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ ʚʨʦʞʘʶ ʢʫʢʫʨʫʜʟʠ, ʟʘ ʥʘʰʠʤʠ 

ʨʦʟʨʘʭʫʥʢʘʤʠ, ʩʪʘʥʦʚʠʣʘ ʙʣʠʟʴʢʦ 20.0 ʚ. ʧ. (ʨʝʰʪʘ ï ʽʥʰʽ 

ʬʘʢʪʦʨʠ, ʟʦʢʨʝʤʘ ʚʥʝʩʝʥʥʷ ʚ ˇʨʫʥʪ ʜʦʙʨʠʚ, ʟʙʽʣʴʰʝʥʥ ̫

ʧʣʦʱʽ ʧʦʩʽʚʽʚ). ʋ ʨʝʟʫʣʴʪʘʪʽ ʟʘʛʘʣʴʥʠʡ ʚʧʣʠʚ ʢʦʣʠʚʘʥʴ 

ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʥʘ ʜʠʥʘʤʽʢʫ ʦʙʩʷʛʽʚ ʚʨʦʞʘʶ ʢʫʢʫʨʫʜʟʠ ʪʘ 

ʧʰʝʥʠʮʽ ʫ 2018 ʨʦʮʽ ʚʠʷʚʠʚʩʷ ʥʝʟʥʘʯʥʠʤ, ʘʣʝ ʜʦʜʘʪʥʠʤ. 

ʇʦʧʨʠ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʫʟʘʛʘʣʴʥʝʥʠʡ ʧʦʢʘʟʥʠʢ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ (ɯɺɹɻ) ʚ ʦʢʨʝʤʽ ʤʽʩʷʮʽ, ʫ ʮʽʣʦʤʫ 

ʧʦʛʦʜʥʽ ʫʤʦʚʠ ʤʘʶʪʴ ʪʠʤʯʘʩʦʚʠʡ ʝʬʝʢʪ ʽ ʥʝʩʫʪʪʻʚʦ 

ʧʦʟʥʘʯʘʶʪʴʩʷ ʥʘ ʢʚʘʨʪʘʣʴʥʠʭ ʪʘ ʨʽʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ, ʟʘ 

                                                           
14 ɼʦ ʫʚʘʛʠ ʙʨʘʣʠʩʷ ʣʠʰʝ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʽ ʨʝʛʨʝʩʽʡʥʽ ʨʽʚʥʷʥʥʷ. 

ʚʠʥʷʪʢʦʤ ʾʭ ʚʧʣʠʚʫ ʥʘ ʚʨʦʞʘʡʥʽʩʪʴ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ 

ʢʫʣʴʪʫʨ. ʎʝ ʟʫʤʦʚʣʝʥʦ ʷʢ ʧʨʦʪʠʣʝʞʥʠʤʠ ʝʬʝʢʪʘʤʠ ʜʣʷ 

ʨʽʟʥʠʭ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ (ʜʦʜʘʪʥʠʡ ʚʧʣʠʚ ʭʦʣʦʜʥʦʾ ʧʦʛʦʜʠ 

ʥʘ ʜʠʥʘʤʽʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ ʢʦʤʧʝʥʩʫʻʪʴʩʷ 

ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʦʤ ʥʘ ʧʦʢʘʟʥʠʢʠ ʙʫʜʽʚʥʠʮʪʚʘ ʽ ʥʘʚʧʘʢʠ), 

ʪʘʢ ʽ ʧʝʨʝʨʦʟʧʦʜʽʣʦʤ ʝʬʝʢʪʽʚ ʤʽʞ ʨʽʟʥʠʤʠ ʤʽʩʷʮʷʤʠ 

(ʟʤʽʱʝʥʥʷ ʩʪʨʦʢʽʚ ʟʙʦʨʫ ʚʨʦʞʘʶ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʩʪʨʽʤʢʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʚ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʚ ʦʜʥʦʤʫ ʤ̔ ʩʷʮʽ, ʷʢʝ 

ʢʦʤʧʝʥʩʫʻʪʴʩʷ ʟʥʠʞʝʥʥʷʤ ʦʙʩʷʛʽʚ ʟʙʦʨʫ ʚʨʦʞʘʶ ʚ 

ʽʥʦhʤʫ). ʋ ʣʶʪʦʤʫ ʪʘ ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ ʧʦʛʦʜʥʽ ʫʤʦʚʠ 

ʤʘʣʠ ʟʥʘʯʥʠʡ ʜʦʜʘʪʥʠʡ ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ 

ʚʠʢʦʥʘʥʥʷ ʙʫʜʽʚʝʣʴʥʠʭ ʨʦʙʽʪ, ʦʜʥʘʢ ʤʘʣʠ ʙʽʣʴʰʠʡ 

ʚʽʜ'ʻʤʥʠʡ ʚʥʝʩʦʢ ʫ ʧʦʢʘʟʥʠʢʠ ʝʥʝʨʛʝʪʠʢʠ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʚ 

ʮʽʣʦʤʫ ʚʥʝʩʦʢ ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʫ ɯɺɹɻ ʟʘ I ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ 

ʙʫʚ ʚʽʜ'ʻʤʥʠʤ, ʘʣʝ ʥʝʟʥʘʯʥʠʤ (0.2 ʚ. ʧ.). 

ʇʨʝʜʩʪʘʚʣʝʥʽ ʢʽʣʴʢʽʩʥʽ ʦʮʽʥʢʠ ʜʘʶʪʴ ʟʤʦʛʫ ʚʨʘʭʫʚʘʪʠ 

ʝʬʝʢʪ ʜʽʾ ʧʦʛʦʜʥʦʛʦ ʯʠʥʥʠʢʘ ʥʘ ʜʠʥʘʤʽʢʫ ɯɺɹɻ14, ʷʢʠʡ ʻ 

ʦʩʥʦʚʥʠʤ ʚʠʧʝʨʝʜʞʘʶʯʠʤ ʽʥʜʠʢʘʪʦʨʦʤ ɺɺʇ, ʪʘ 

ʚʽʜʧʦʚʽʜʥʦ ʫʜʦʩʢʦʥʘʣʠʪʠ ʧʽʜʭʽʜ ʜʦ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʛʦ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ɺɺʇ. 

ɻʨʘʬʽʢ 4. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ (ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʪʘ 
ʢʽʣʴʢʽʩʪʴ ʦʧʘʜʽʚ) ʥʘ ʜʠʥʘʤʽʢʫ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ* 

 

* ɺʢʣʶʯʘʻ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ 
ʧʦʚʽʪʨʷ. 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 

ɻʨʘʬʽʢ 5. ɺʧʣʠʚ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʾ ʪʝʤʧʝʨʘʪʫʨʠ ʧʦʚʽʪʨʷ ʥʘ 
ʜʠʥʘʤʽʢʫ ʩʝʢʪʦʨʫ ʙʫʜʽʚʥʠʮʪʚʘ 

 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 
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ɻʨʘʬʽʢ 2. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ (ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʪʘ ʢʽʣʴʢʽʩʪʴ 
ʦʧʘʜʽʚ) ʥʘ ʟʤʽʥʫ ɯɺɹɻ 

 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 

ɻʨʘʬʽʢ 3. ɺʧʣʠʚ ʧʦʛʦʜʥʠʭ ʫʤʦʚ (ʪʝʤʧʝʨʘʪʫʨʘ ʧʦʚʽʪʨʷ ʪʘ ʢʽʣʴʢʽʩʪʴ 
ʦʧʘʜʽʚ) ʥʘ ʜʠʥʘʤʽʢʫ ʘʛʨʦʩʝʢʪʦʨʫ* 

 
*ʈʝʛʨʝʩʽʡʥʝ ʨʽʚʥʷʥʥʷ ʚʢʣʶʯʘʻ ʪʝʤʧʝʨʘʪʫʨʥʠʡ ʬʘʢʪʦʨ ʪʘ ʬʘʢʪʦʨ 
ʘʪʤʦʩʬʝʨʥʠʭ ʦʧʘʜʽʚ ʦʢʨʝʤʦ ʜʣʷ ʨʽʟʥʠʭ ʧʽʨ ʨʦʢʫ (ʟʠʤʘ, ʚʝʩʥʘ, ʣʽʪʦ, 
ʦʩʽʥʴ). ʎʽ ʬʘʢʪʦʨʠ ʧʦʷʩʥʶʶʪʴ 38% ʚʘʨʽʘʮʽʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ (p-ʨʽʚʝʥʴ 
ʟʥʘʯʫʱʦʩʪʽ 10%). 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʟʘ ʜʘʥʠʤʠ ɼʉʉʋ ʪʘ ʎɻʌʆ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 
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2.3. ʈʠʥʦʢ ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʜʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ 

 

ɺʠʟʥʘʯʘʣʴʥʦʶ ʪʝʥʜʝʥʮʽʻʶ 2018 ʨʦʢʫ ʙʫʣʦ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ. ʋ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 2018 ʨʽʢ 

ʨʽʚʝʥʴ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʩʪʘʥʦʚʠʚ 62.6%, ʧʝʨʝʚʠʱʠʚʰʠ ʚʽʜʧʦʚʽʜʥʽ ʧʦʢʘʟʥʠʢʠ 2014 ï 2017 ʨʦʢ̔ʚ. ɿʙʽʣʴʰʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʟʫʤʦʚʣʝʥʦ ʧʦʩʠʣʝʥʥʷʤ ʚʠʤʦʛ ʜʦ ʩʪʨʘʭʦʚʦʛʦ ʩʪʘʞʫ ʜʣʷ ʧʨʠʟʥʘʯʝʥʥʷ ʧʝʥʩʽʾ 

ʟʘ ʚʽʢʦʤ, ʟʘʧʨʦʚʘʜʞʝʥʠʭ ʟʤʽʥʘʤʠ ʜʦ ʧʝʥʩʽʡʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʥʘʧʨʠʢʽʥʮʽ 2017 ʨʦʢʫ, ʘ ʪʘʢʦʞ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ 

ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚ ʦʩʪʘʥʥʽ ʢʽʣʴʢʘ ʨʦʢʽʚ. ɿʘʚʜʷʢʠ ʧʦʜʘʣʴʰʦʤʫ ʟʙʽʣʴʰʝʥʥʶ ʧʦʧʠʪʫ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ, ʯʦʤʫ 

ʩʧʨʠʷʣʦ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʨʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʟʙʽʣʴʰʠʚʩʷ ʜʦ 57.1%, ʘ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ 

ʟʥʠʟʠʚʩʷ ʜʦ 8.8%. ɿʤʽʥʠ ʜʦ ʧʝʥʩʽʡʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʪʘʢʦʞ ʩʧʨʠʷʣʠ ʟʤʝʥʰʝʥʥʶ ʯʠʩʝʣʴʥʦʩʪʽ ʥʝʬʦʨʤʘʣʴʥʦ ʟʘʡʥʷʪʠʭ. 

ɺʦʜʥʦʯʘʩ ʫ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʚ ʩ/ʩ ʚʠʤʽʨʽ ʜʝʱʦ ʟʨʽʩ ʥʘ ʪʣʽ ʧʦʜʘʣʴʰʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ, ʧʝʨʝʜʫʩʽʤ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ.  

ʋ 2018 ʨʦʮʽ ʥʦʤʽʥʘʣʴʥʽ ʜʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ ʧʨʦʜʦʚʞʫʚʘʣʠ ʟʨʦʩʪʘʪʠ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ. ʊʘʢ, ʧʽʜ ʚʧʣʠʚʦʤ ʟʥʘʯʥʦʛʦ ʧʦʧʠʪʫ 

ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ, ʤʽʛʨʘʮʽʡʥʦʛʦ ʪʠʩʢʫ ʪʘ ʜʠʩʧʨʦʧʦʨʮʽʡ ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ ʟʨʦʩʪʘʣʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ. ʆʜʥʘʢ ʾʾ ʟʨʦʩʪʘʥʥʷ 

ʫʧʦʚʽʣʴʥʶʚʘʣʦʩ,̫ ʚ ʪʦʤʫ ʯʠʩʣʽ ʚʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ ʨʦʟʨʠʚʫ ʚ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪʘʭ ʤʽʞ ʋʢʨʘʾʥʦʶ ʪʘ ʩʫʩʽʜʥʽʤʠ ʢʨʘʾʥʘʤʠ ï 

ʨʝʮʠʧʽʻʥʪʘʤʠ ʤʽʛʨʘʥʪʽʚ. ʉʦʮʽʘʣʴʥʽ ʜʦʧʦʤʦʛʠ ʪʘʢʦʞ ʟʨʦʩʪʘʣʠ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʧʨʦʪʷʛʦʤ ʙʽʣʴʰʦʾ ʯʘʩʪʠʥʠ ʨʦʢʫ ʟʘʚʜʷʢʠ 

ʦʩʫʯʘʩʥʝʥʥʶ ʧʝʥʩʽʡ ʥʘʧʨʠʢʽʥʮʽ 2017 ʨʦʢʫ. ɿʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʧʽʜʪʨʠʤʫʚʘʣʦ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ, ʘ ʩʭʠʣʴʥʽʩʪʴ ʜʦ 

ʟʘʦʱʘʜʞʝʥʴ ʟʘʣʠʰʘʣʘʩʷ ʥʠʟʴʢʦʶ.

 

ʈʠʥʦʢ ʧʨʘʮʽ 

ʋ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʨʽʚʝʥʴ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ 

ʩʪʘʥʦʚʠʚ 62.4%, ʘ ʫ ʩ/ʩ ʚʠʤʽʨʽ ʚʽʥ ʜʦʩʷʛ ʥʦʚʦʛʦ ʧʽʢʫ ʟ 

ʩʝʨʝʜʠʥʠ 2014 ʨʦʢʫ ï 62.9%. ʌʘʢʪʦʨʘʤʠ ʟʙʽʣʴʰʝʥʥʷ 

ʧʨʦʧʦʟʠʮʽʾ ʨʦʙʦʯʦʾ ʩʠʣʠ ʙʫʣʠ ʧʨʠʡʥʷʪʽ ʥʘʧʨʠʢʽʥʮʽ 

2017 ʨʦʢʫ ʟʤʽʥʠ ʜʦ ʧʝʥʩʽʡʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ15, ʚʥʘʩʣʽʜʦʢ 

ʯʦʛʦ ʥʘʩʘʤʧʝʨʝʜ ʟʨʦʩʪʘʣʘ ʢʽʣʴʢʽʩʪʴ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ 

ʥʘʩʝʣʝʥʥʷ ʚʽʢʦʤ 40 ï 59 ʨʦʢʽʚ, ʪʘ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ 

ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. ʇʨʦʧʦʟʠʮʽʷ ʨʦʙʦʯʦʾ ʩʠʣʠ ʟʙʽʣʴʰʫʚʘʣʘʩ ̫

ʩʝʨʝʜ ʛʨʫʧ ʥʘʩʝʣʝʥʥʷ ʽʟ ʧʦʨʽʚʥʷʥʦ ʥʠʟʴʢʠʤ ʨʽʚʥʝʤ 

ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ: ʞʽʥʦʢ ʪʘ ʩʽʣʴʩʴʢʠʭ ʞʠʪʝʣʽʚ. 

ɺʦʜʥʦʯʘʩ ʪʨʠʚʘʣʦ ʟʥʠʞʝʥʥʷ ʯʠʩʝʣʴʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦ 

ʘʢʪʠʚʥʦʾ ʤʦʣʦʜʽ (ʫ ʚʽʮʽ 15 ï 24 ʽ 25 ï 29 ʨʦʢʽʚ), ʧʝʨʝʜʫʩʽʤ 

ʫʥʘʩʣʽʜʦʢ ʜʝʤʦʛʨʘʬʽʯʥʠʭ ʧʨʦʮʝʩʽʚ: ʩʢʦʨʦʯʝʥʥʷ ʟʘʛʘʣʴʥʦʾ 

ʯʠʩʝʣʴʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʮʠʭ ʚʽʢʦʚʠʭ ʛʨʫʧ.  

ʅʘ ʪʣʽ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʧʦʧʠʪ ʥʘ ʨʦʙʦʯʫ 

ʩʠʣʫ ʟʘʣʠʰʘʚʩʷ ʚʠʩʦʢʠʤ. ɿʘ ʜʘʥʠʤʠ ʦʧʠʪʫʚʘʥʴ ʱʦʜʦ 

ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʧʽʜʧʨʠʻʤʩʪʚ ʅɹʋ, ʫ IV ʢʚʘʨʪʘʣʽ 

2018 ï I  ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʦʯʽʢʫʚʘʥʥʷ ʱʦʜʦ ʟʤʽʥʠ 

ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ ʫ ʮʽʣʦʤʫ 

ʟʘʣʠʰʘʣʠʩʷ ʧʦʟʠʪʠʚʥʠʤʠ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʷʢ ʚʠʩʦʢʦʛʦ ʧʦʧʠʪʫ, ʪʘʢ ʽ ʟʙʽʣʴʰʝʥʥʷ 

ʧʨʦʧʦʟʠʮʽʾ ʨʦʙʦʯʦʾ ʩʠʣʠ, ʫ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʟʨʽʩ 

ʨʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ (ʜʦ 57.4% ʫ ʩ/ʩ ʚʠʤʽʨʽ). ʅʝʟʚʘʞʘʶʯʠ ʥʘ 

ʮʝ, ʢʽʣʴʢʽʩʪʴ ʚʘʢʘʥʩʽʡ, ʟʘʨʝʻʩʪʨʦʚʘʥʠʭ ʫ ɼʉɿʋ, ʫ 

IV  ʢʚʘʨʪʘʣʽ 2018 ï I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʘʣʠʰʘʣʘʩʷ 

ʚʠʩʦʢʦʶ ʚ ʫʩʽʭ ʙʘʟʦʚʠʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ. ɿʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ 

ʚʘʢʘʥʩʽʡ ʥʘ ʪʣʽ ʟʨʦʩʪʘʥʥʷ ʟʘʡʥʷʪʦʩʪʽ, ʢʨʽʤ ʧʦʞʚʘʚʣʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʟʫʤʦʚʣʝʥʘ ʪʘʢʦʞ ʩʢʣʘʜʥʦʱʘʤʠ ʽʟ 

ʾʭ ʟʘʧʦʚʥʝʥʥʷʤ. ʇʨʦ ʮʝ ʩʚʽʜʯʘʪʴ ʨʝʟʫʣʴʪʘʪʠ ʦʧʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2018 ʨʦʢʫ (ʜʝʪʘʣʴʥʽʰʝ ï ʫ 

ʚʩʪʘʚʮʽ "ʆʧʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ: ʢʘʜʨʦʚʠʡ ʛʦʣʦʜ ʽ 

ʚʠʩʦʢʠʡ ʧʦʧʠʪ ʥʘ ʧʨʘʮʽʚʥʠʢʽʚ ʫ 2018 ʨʦʮʽ ʙʫʣʠ ʟʫʤʦʚʣʝʥʽ 

ʟʨʦʩʪʘʥʥʷʤ ʝʢʦʥʦʤʽʢʠ").  

                                                           
15 ɼʝʪʘʣʴʥʽʰʝ ï ʫ ʚʩʪʘʚʮʽ "ʆʩʥʦʚʥʽ ʧʘʨʘʤʝʪʨʠ ʧʝʥʩʽʡʥʦʾ ʨʝʬʦʨʤʠ" ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʟʘ ʞʦʚʪʝʥʴ 2017 ʨʦʢʫ. 

ɻʨʘʬʽʢ 2.3.1. ʈ̔ ʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ* ʪʘ ʨʽʚʝʥʴ 
ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ**, % 

 
* ʋ % ʜʦ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15 ï 70 ʨʦʢʽʚ. 

** ʋ % ʜʦ ʚʩʴʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15 ï 70 ʨʦʢʽʚ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.3.2. ɺʥʝʩʢʠ ʚ ʘʙʩʦʣʶʪʥʫ ʨʽʯʥʫ ʟʤʽʥʫ ʝʢʦʥʦʤʽʯʥʦ 
ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ, ʪʠʩ. ʦʩʽʙ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 26 

 

 

ʉʢʣʘʜʥʦʱʽ ʽʟ ʟʘʧʦʚʥʝʥʥʷʤ ʚʘʢʘʥʩʽʡ ʟʫʤʦʚʣʝʥʽ ʥʠʟʢʦʶ 

ʧʨʠʯʠʥ. ʊʘʢ, ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ ʟʙʝʨʽʛʘʚʩʷ ʪʠʩʢ ʟ ʙʦʢʫ 

ʤʽʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, ʭʦʯʘ ʾʭ ʽʥʪʝʥʩʠʚʥʽʩʪʴ ʧʦʩʣʘʙʠʣʘʩʷ ʫ 

2018 ʨʦʮʽ. ʊʘʢʦʞ, ʟʘ ʦʮʽʥʢʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʧʨʦʪʷʛʦʤ 2018 

ʨʦʢʫ ï ʥʘ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʯʘʩʪʢʘ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʤʘʣʠ 

ʙʨʘʢ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ, ʟʘʣʠʰʘʣʘʩʷ ʟʥʘʯʥʦʶ ʚ ʫʩʽʭ 

ʙʘʟʦʚʠʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ. ʂʨʽʤ ʧʨʦʬʝʩʽʡʥʦ-

ʢʚʘʣʽʬʽʢʘʮʽʡʥʠʭ ʜʠʩʙʘʣʘʥʩʽʚ, ʥʘʷʚʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ ʤʽʞ 

ʧʦʧʠʪʦʤ ʽ ʧʨʦʧʦʟʠʮʽʻʶ ʡ ʫ ʪʝʨʠʪʦʨʽʘʣʴʥʦʤʫ ʨʦʟʨʽʟʽ. ʊʘʢ, ʫ 

ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ ʟʙʽʣʴʰʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʨʦʙʦʯʦʾ ʩʠʣʠ 

(ʫ ʪʦʤʫ ʯʠʩʣʽ ʚ ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʦʤʫ ʚʠʤʽʨʽ) ʥʘʧʨʠʢʽʥʮʽ 

2018 ʨʦʢʫ ʧʦʧʨʠ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ ʟʘʡʥʷʪʦʩʪʽ 

ʧʨʠʟʚʝʣʦ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ. ʎʝ, ʫ ʩʚʦʶ 

ʯʝʨʛʫ, ʧʦʟʥʘʯʠʣʦʩʷ ʡ ʥʘ ʟʘʛʘʣʴʥʦʤʫ ʨʽʚʥʽ ʙʝʟʨʦʙʽʪʪʷ ï ʫ 

IV  ʢʚʘʨʪʘʣʽ  2018 ʨʦʢʫ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ 

ʄʆʇ ʩʢʣʘʚ 9.3%, ʫ ʩ/ʩ ʚʠʤʽʨʽ ï ʟʙʽʣʴʰʠʚʩʷ ʥʘ 0.1 ʚ.ʧ. ʜʦ 

8.8%.  

ʂʨʽʤ ʪʦʛʦ, ʫ 2018 ʨʦʮʽ ʪʨʠʚʘʣʠ ʟʤʽʥʠ ʚ ʩʪʨʫʢʪʫʨʽ 

ʟʘʡʥʷʪʦʩʪʽ. ɿʦʢʨʝʤʘ ʡ ʥʘʜʘʣʽ ʟʥʠʞʫʚʘʚʩʷ ʨʽʚʝʥʴ 

ʥʝʬʦʨʤʘʣʴʥʦʾ ʟʘʡʥʷʪʦʩʪʽ (ʜʦ 21.6% ʽʟ 22.9% ʫ 2017 ʨʦʮʽ), 

ʱʦ ʩʝʨʝʜ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ 

ʟʘʧʨʦʚʘʜʞʝʥʠʤʠ ʟʤʽʥʘʤʠ ʜʦ ʧʝʥʩʽʡʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ. 

ʊʘʢ, ʩʫʪʪʻʚʦ ʟʤʝʥʰʠʣʘʩʷ ʢʽʣʴʢʽʩʪʴ ʥʝʬʦʨʤʘʣʴʥʦ 

ʟʘʡʥʷʪʠʭ ʫ ʛʦʪʝʣʴʥʦ-ʨʝʩʪʦʨʘʥʥʦʤʫ ʙʽʟʥʝʩʽ, ʪʦʨʛʽʚʣʽ ʪʘ 

ʙʫʜʽʚʥʠʮʪʚʽ ï ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, ʜʝ ʯʘʩʪʢʘ ʥʝʬʦʨʤʘʣʴʥʦʾ 

ʟʘʡʥʷʪʦʩʪʽ ʙʫʣʘ ʦʜʥʽʻʶ ʟ ʥʘʡʚʠʱʠʭ (ʙʽʣʴʰʝ 30%, 20% ʽ 

90% ʫ 2017 ʨʦʮʽ ʚʽʜʧʦʚʽʜʥʦ16). 

ɿʥʠʞʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʥʝʬʦʨʤʘʣʴʥʦ ʟʘʡʥʷʪʠʭ, ʘ ʪʘʢʦʞ 

ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ, ʱʦ ʦʭʦʧʣʶʶʪʴ 

ʦʬʽʮʽʡʥʦ ʟʘʡʥʷʪʠʭ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʽʟ ʢʽʣʴʢʽʩʪʶ 

ʧʨʘʮʽʚʥʠʢʽʚ 10 ʪʘ ʙʽʣʴʰʝ, ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʟʙʽʣʴʰʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʥʘʡʤʘʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʬʽʟʠʯʥʠʭ ʦʩʽʙ-

ʧʽʜʧʨʠʻʤʮʽʚ ʪʘ/ʘʙʦ ʟʘʡʥʷʪʠʭ ʥʘ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘʭ17. 

ɼʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʽ ʟʘʦʱʘʜʞʝʥʥʷ 

ʋ 2018 ʨʦʮʽ ʥʦʤʽʥʘʣʴʥʽ ʜʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ ʧʨʦʜʦʚʞʫʚʘʣʠ 

ʟʨʦʩʪʘʪʠ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ, ʭʦʯʘ ʚ IV ʢʚʘʨʪʘʣʽ ʟʨʦʩʪʘʥʥʷ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʜʦ 16.4% ʨ/ʨ.  

ʆʩʥʦʚʥʠʡ ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʟʘʙʝʟʧʝʯʫʚʘʣʦ 

ʧʦʜʘʣʴʰʝ ʟʙʽʣʴʰʝʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. ʂʨʽʤ ʧʦʣʽʧʰʝʥʥʷ 

ʧʦʢʘʟʥʠʢʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʚʠʩʦʢʦʛʦ ʧʦʧʠʪʫ ʥʘ 

ʨʦʙʦʯʫ ʩʠʣʫ, ʟʥʘʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ 

ʟʫʤʦʚʣʝʥʽ ʥʘʷʚʥʠʤʠ ʜʠʩʧʨʦʧʦʨʮʽʷʤʠ ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷʤ ʪʠʩʢʫ ʟ ʙʦʢʫ ʪʨʫʜʦʚʦʾ ʤʽʛʨʘʮʽʾ. ɿ ʦʜʥʦʛʦ 

ʙʦʢʫ, ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʝʪʪʦ-ʟʘʨʧʣʘʪʠ18 ʫ ʢʨʘʾʥʘʭ-ʩʫʩʽʜʘʭ 

ʫʩʝ ʱʝ ʧʝʨʝʚʠʱʫʚʘʣʠ ʫʢʨʘʾʥʩʴʢʽ ʫ ʜʚʘ ʘʙʦ ʙʽʣʴʰʝ ʨʘʟʠ. 

ʄʽʛʨʘʮʽʷ ʚʠʢʣʠʢʘʣʘ ʜʝʬʽʮʠʪ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ, ʘ 

ʩʢʣʘʜʥʦʱʽ ʽʟ ʟʘʧʦʚʥʝʥʥʷʤ ʚʘʢʘʥʪʥʠʭ ʧʦʩʘʜ ʟʫʤʦʚʣʶʚʘʣʠ 

ʟʨʦʩʪʘʥʥʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʦʧʣʘʪʠ ʧʨʘʮʽ. ʊʘʢ, ʟʘ ʜʘʥʠʤʠ 

ʄʽʥʽʩʪʝʨʩʪʚʘ ʧʨʘʮʽ ʽ ʩʦʮʽʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʇʦʣʴʱʽ, ʙʽʣʴʰʝ 

80% ʜʦʟʚʦʣʽʚ ʥʘ ʨʦʙʦʪʫ ʫʢʨʘʾʥʮʷʤ ʫ ʇʦʣʴʱʽ ʙʫʣʦ ʚʠʜʘʥʦ 

ʧʨʘʮʽʚʥʠʢʘʤ ʪʨʴʦʭ ʧʨʦʬʝʩʽʡʥʠʭ ʛʨʫʧ: ʢʚʘʣʽʬʽʢʦʚʘʥʠʤ 

ʨʦʙʽʪʥʠʢʘʤ ʟ ʽʥʩʪʨʫʤʝʥʪʦʤ, ʨʦʙʽʪʥʠʢʘʤ ʟ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

                                                           
16 ɺʽʜʥʦʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʥʝʬʦʨʤʘʣʴʥʦ ʟʘʡʥʷʪʠʭ ʜʦ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʟʘʡʥʷʪʠʭ ʫ ʚʽʜʧʦʚʽʜʥʦʤʫ ʚʠʜʽ ʜʽʷʣʴʥʦʩʪʽ ï ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.  
17 ɿʛʽʜʥʦ ʟ ʤʝʪʦʜʦʣʦʛʽʻʶ ɼʉʉʋ ʜʦ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚ ʥʘʣʝʞʘʪʴ ʶʨʠʜʠʯʥʽ ʦʩʦʙʠ ʽʟ ʢʽʣʴʢʽʩʪʶ ʧʨʘʮʽʚʥʠʢʽʚ ʤʝʥʰʝ 10. 

18 ɿʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʧʦʜʘʪʢʫ ʥʘ ʜʦʭʦʜʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, ʚʥʝʩʢʽʚ ʧʨʘʮʽʚʥʠʢʘ ʥʘ ʩʦʮʽʘʣʴʥʝ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʚʽʡʩʴʢʦʚʦʛʦ ʟʙʦʨʫ. 

ɻʨʘʬʽʢ 2.3.3. ɺʘʢʘʥʩʽʾ ɼʉɿʋ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʱʦʜʦ 
ʟʤʽʥʠ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ 

 
ɼʞʝʨʝʣʦ: ɼʉɿʋ, ʅɹʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.  

ɻʨʘʬʽʢ 2.3.4. ʈʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ 
ʄʆʇ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ ʪʘ ʫ ʤʽʩʴʢʠʭ ʧʦʩʝʣʝʥʥʷʭ, ʩ/ʩ, % 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.3.5. ʅʝʬʦʨʤʘʣʴʥʦ ʟʘʡʥʷʪʝ ʥʘʩʝʣʝʥʥʷ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 

-20

-15

-10

-5

0

5

10

15

0

20

40

60

80

100

120

140

I.15 III.15 I.16 III.16 I.17 III.17 I.18 III.18 I.19

ɺʘʢʘʥʩʽʾ ɼʉɿʋ, ʥʘ ʢʽʥʝʮʴ ʢʚʘʨʪʘʣʫ, ʩ/ʩ, ʪʠʩ.

ʆʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ (ʙʘʣʘʥʩ ʚʽʜʧʦʚʽʜʝʡ), ʚ.ʧ. (ʧ.ʰ.)

52

53

54

55

56

57

58

59

8

9

10

11

12

13

14

15

II.15 IV.15 II.16 IV.16 II.17 IV.17 II.18 IV.18

ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʫ ʤʽʩʴʢʠʭ ʧʦʩʝʣʝʥʥʷʭ

ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ

ʈʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʫ ʤʽʩʴʢʠʭ ʧʦʩʝʣʝʥʥʷʭ (ʧ.ʰ.)

ʈʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ (ʧ.ʰ.)

21

23

25

27

3.5

4.0

4.5

5.0

2014 2015 2016 2017 2018

ɺʩʴʦʛʦ, ʤʣʥ ʦʩʽʙ

% ʜʦ ʢʽʣʴʢʦʩʪʽ ʟʘʡʥʷʪʠʭ ʟʘ ʄʆʇ (ʧ. ʰ.)

https://bank.gov.ua/doccatalog/document?id=92021349


ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɺʥʫʪʨʽʰʥʷ ʝʢʦʥʦʤʽʢʘ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʂʚʽʪʝʥʴ 2019 ʨʦʢʫ 27 

 

 

ʫʩʪʘʪʢʫʚʘʥʥʷ ʪʘ ʧʨʘʮʽʚʥʠʢʘʤ ʥʘʡʧʨʦʩʪʽʰʠʭ ʧʨʦʬʝʩʽʡ. ʗʢ 

ʥʘʩʣʽʜʦʢ, ʟʘ ʜʘʥʠʤʠ ɼʉɿʋ, ʫ 2018 ʨʦʮʽ ʟʘʨʧʣʘʪʘ ʫ 

ʚʘʢʘʥʩʽʷʭ ʜʣʷ ʟʘʟʥʘʯʝʥʠʭ ʢʘʪʝʛʦʨʽʡ ʧʨʦʬʝʩʽʡ ʟʨʦʩʪʘʣʘ 

ʰʚʠʜʢʠʤʠ ʪʝʤʧʘʤʠ ï ʥʘ 42%, 31% ʽ 27% ʚʽʜʧʦʚʽʜʥʦ.   

ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʫ 2018 ʨʦʮʽ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ 

ʚ ʋʢʨʘʾʥʽ ʽʟ ʢʨʘʾʥʘʤʠ-ʩʫʩʽʜʘʤʠ ʩʢʦʨʦʪʠʣʦʩ,̫ ʘ 

ʽʥʪʝʥʩʠʚʥʽʩʪʴ ʤʽʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʧʦʩʣʘʙʠʣʘʩʷ, ʟʦʢʨʝʤʘ 

ʜʦ ʇʦʣʴʱʽ. ʎʝ ʨʘʟʦʤ ʟʽ ʟʙʽʣʴʰʝʥʥʷʤ ʧʨʦʧʦʟʠʮʽʾ ʨʦʙʦʯʦʾ 

ʩʠʣʠ ʟʫʤʦʚʠʣʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʟʘʨʧʣʘʪʠ ï ʫ 

IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʜʦ 22.2% ʨ/ʨ. ɿʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ ʩʧʦʚʽʣʴʥʠʣʦʩ ̫ ʫ ʙʽʣʴʰʦʩʪʽ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ. ɼʦ 

ʚʠʥʷʪʢʽʚ ʥʘʣʝʞʘʣʦ ʙʫʜʽʚʥʠʮʪʚʦ, ʜʝ ʟʙʝʨʽʛʘʣʘʩ ̫ ʛʦʩʪʨʘ 

ʥʝʩʪʘʯʘ ʧʨʘʮʽʚʥʠʢʽʚ, ʟʫʤʦʚʣʝʥʘ ʟʥʘʯʥʠʤ ʤʽʛʨʘʮʽʡʥʠʤ 

ʪʠʩʢʦʤ (ʫ 2018 ʨʦʮʽ 23% ʚʠʜʘʥʠʭ ʜʦʟʚʦʣʽʚ ʥʘ ʨʦʙʦʪʫ 

ʫʢʨʘʾʥʮʷʤ ʫ ʇʦʣʴʱʽ ʙʫʣʦ ʥʘʜʘʥʦ ʚ ʮʽʡ ʩʬʝʨʽ).  

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʚʧʨʦʜʦʚʞ 

ʦʩʪʘʥʥʽʭ ʪʨʴʦʭ ʨʦʢʽʚ, ʫ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʟʘʨʦʙʽʪʥʘ 

ʧʣʘʪʘ ʚʩʝ ʱʝ ʟʘʡʤʘʣʘ ʤʝʥʰʝ ʧʦʣʦʚʠʥʠ ʩʫʢʫʧʥʠʭ ʜʦʭʦʜʽʚ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ (45.6%). ɯʥʰʠʤʠ ʟʥʘʯʥʠʤʠ 

ʢʦʤʧʦʥʝʥʪʘʤʠ ʥʦʤʽʥʘʣʴʥʠʭ ʜʦʭʦʜʽʚ ʙʫʣʠ: ʧʨʠʙʫʪʦʢ ʪʘ 

ʟʤʽʰʘʥʠʡ ʜʦʭʽʜ (18.0%), ʩʦʮʽʘʣʴʥʽ ʪʨʘʥʩʬʝʨʪʠ ʚ ʥʘʪʫʨʽ 

(14.1%) ʪʘ ʩʦʮʽʘʣʴʥʽ ʜʦʧʦʤʦʛʠ (12.9%). 

ʋ IV ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʩʢʦʨʦʪʠʣʠʩʷ ʩʦʮʽʘʣʴʥʽ ʜʦʧʦʤʦʛʠ 

(ʥʘ 3.9% ʨ/ʨ). ɿʨʦʩʪʘʥʥʷ ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ, ʷʢʽ ʟʘʡʤʘʶʪʴ 

ʪʨʠ ʯʚʝʨʪʽ ʮʴʦʛʦ ʢʦʤʧʦʥʝʥʪʫ ʜʦʭʦʜʽʚ, ʩʧʦʚʽʣʴʥʠʣʦʩ ̫ʜʦ 

2.3% ʨ/ʨ (ʫ III ʢʚʘʨʪʘʣʽ 2018 ʨʦʢʫ ʚʦʥʠ ʟʨʦʩʪʘʣʠ ʥʘ 

32.5% ʨ/ʨ) ʥʘ ʪʣʽ ʚʠʩʦʢʦʾ ʙʘʟʠ ʧʦʨʽʚʥʷʥʥʷ ʫ ʟʚ'ʷʟʢʫ ʟ 

ʦʩʫʯʘʩʥʝʥʥʷʤ ʧʝʥʩʽʡ ʥʘʧʨʠʢʽʥʮʽ 2017 ʨʦʢʫ. ʊʘʢʦʞ 

ʟʤʝʥʰʠʣʠʩʷ ʽʥʰʽ ʚʠʜʠ ʜʝʨʞʘʚʥʦʾ ʜʦʧʦʤʦʛʠ, ʫ ʪʦʤʫ ʯʠʩʣʽ 

ʯʝʨʝʟ ʟʨʦʩʪʘʥʥʷ ʽʥʰʠʭ ʢʦʤʧʦʥʝʥʪʽʚ ʜʦʭʦʜʽʚ. 

ɻʨʘʬʽʢ 2.3.8. ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʽʚ ʪʘ ʚʠʪʨʘʪ ʥʘʩʝʣʝʥʥʷ ʫ 2018 ʨʦʮʽ, %  

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ, app.rawgraphs.io. 

 

ɻʨʘʬʽʢ 2.3.6. ʂʽʣʴʢʽʩʪʴ ʩʢʣʘʜʝʥʠʭ ʟʘʷʚ ʪʘ ʚʠʜʘʥʠʭ ʜʦʟʚʦʣʽʚ ʥʘ 
ʧʨʘʮʝʚʣʘʰʪʫʚʘʥʥʷ ʫʢʨʘʾʥʮʽʚ ʫ ʇʦʣʴʱʽ ʟʘ ʚʠʜʘʤʠ 
ʜʽʷʣʴʥʦʩʪʽ, ʤʣʥ 

 
ɼʞʝʨʝʣʦ: ʄʽʥʽʩʪʝʨʩʪʚʦ ʧʨʘʮʽ ʽ ʩʦʮʽʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʇʦʣʴʱʽ. 

ɻʨʘʬʽʢ 2.3.7. ɺʥʝʩʢʠ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ʥʦʤʽʥʘʣʴʥʠʭ ʜʦʭʦʜʽʚ 
ʥʘʩʝʣʝʥʥʷ, ʚ.ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ɯʥʰʽ

-5

0

5

10

15

20

25

30

35

ɯI.14 IV.14 ɯI.15 IV.15 ɯI.16 IV.16 ɯI.17 IV.17 ɯI.18 IV.18

ʉʦʮ. ʪʨʘʥʩʬ. ʚ ʥʘʪʫʨʽɯʥʰʽ ʧʦʪʦʯʥʽ ʪʨʘʥʩʬ.

Cʦʮ. ʜʦʧʦʤʦʛʠ ɼʦʭʦʜʠ ʚʽʜ ʚʣʘʩʥʦʩʪʽ

ʇʨʠʙʫʪʦʢ ʪʘ ʟʤʽʰ. ʜʦʭʽʜɿʘʨʧʣʘʪʘ (ʷʢ ʯʘʩʪʠʥʘ ʜʦʭʦʜʽʚ)














































































