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ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʚʽʜʦʙʨʘʞʘʻ ʙʘʯʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʜʘʣʽ ï ʅɹʋ) ʱʦʜʦ ʧʦʪʦʯʥʦʛʦ ʪʘ ʤʘʡʙʫʪʥʴʦʛʦ ʩʪʘʥʫ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟ ʘʢʮʝʥʪʦʤ ʥʘ ʽʥʬʣʷʮʽʾ, ʱʦ ʻ ʦʩʥʦʚʦʶ ʨʽʰʝʥʴ ʽʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʧʫʙʣʽʢʫʻʪʴʩʷ 

ʱʦʢʚʘʨʪʘʣʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʦʛʥʦʟʥʦʛʦ ʮʠʢʣʫ. 

ʇʨʽʦʨʠʪʝʪʦʤ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʻ ʜʦʩʷʛʥʝʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. ʎʽʥʦʚʦ  ʁ ʩʪʘʙʽʣʴʥʽʩʪ ʁ

ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʥʝʟʥʘʯʥʝ ʟʨʦʩʪʘʥʥʷ ʮʽʥ, ʘ ʥʝ ʾʭʥ ̫ʥʝʟʤʽʥʥʽʩʪʴ. ɿʘ ʥʠʟʴʢʦʾ ʪʘ ʩʪʘʙʽʣʴʥʦʾ ʽʥʬʣʷʮʽʾ ʜʦʭʦʜʠ  ̔ʟʘʦʱʘʜʞʝʥʥʷ 

ʫʢʨʘʾʥʮʽʚ ʟʘʭʠʱʝʥʽ ʚʽʜ ʟʥʝʮʽʥʝʥʥʷ, ʧʽʜʧʨʠʻʤʮʽ ʤʦʞʫʪʴ ʟʜʽʡʩʥʶʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʽʥʚʝʩʪʠʮʽʾ ʫ ʚʽʪʯʠʟʥʷʥʫ ʝʢʦʥʦʤʽʢʫ, ʱʦ 

ʩʧʨʠʷʻ ʩʪʚʦʨʝʥʥʶ ʨʦʙʦʯʠʭ ʤʽʩʮʴ. ʗʢʱʦ ʮʝ ʥʝ ʧʝʨʝʰʢʦʜʞʘʻ ʜʦʩʷʛʥʝʥʥʶ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʅɹʋ ʪʘʢʦʞ ʩʧʨʠʷʻ 

ʬʽʥʘʥʩʦʚʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽ  ̔ʩʪʘʣʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʶ. 

ʅɹʋ ʟʘʙʝʟʧʝʯʫʻ ʮʽʥʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʨʝʞʠʤ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʘʨʛʝʪʫʚʘʥʥʷ. ʆʩʥʦʚʥʠʤʠ ʡʦʛʦ ʨʠʩʘʤʠ ʻ: 

Á ʇʫʙʣʽʯʥʦ ʦʛʦʣʦʰʝʥʘ ʮʽʣʴ ʟ ʽʥʬʣʷʮʽʾ ʪʘ ʟʦʙʦʚᾷ̫ʟʘʥʥʷ ʾʾ ʜʦʩʷʛʘʪʠ. ʇʨʦʚʝʜʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʩʧʨʷʤʦʚʘʥʝ ʥʘ 

ʥʘʙʣʠʞʝʥʥʷ ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ ʜʦ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʾ ʽʥʬʣʷʮʽʡʥʦʾ ʮʽʣʽ ï 5%. ʅɹʋ ʧʨʘʛʥʝ, ʱʦʙ ʬʘʢʪʠʯʥʘ ʽʥʬʣʷʮʽʷ ʥʝ 

ʚʽʜʨʽʟʥʷʣʘʩʷ ʚʽʜ ʮʽʻʾ ʮʽʣʽ ʙʽʣʴʰ ʥʽʞ ʥʘ ʦʜʠʥ ʧʨʦʮʝʥʪʥʠʡ ʧʫʥʢʪ ʚ ʦʙʠʜʚʘ ʙʦʢʠ. ʆʩʥʦʚʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ, ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʷʢʦʛʦ ʅɹʋ ʚʧʣʠʚʘʻ ʥʘ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ, ʻ ʦʙʣʽʢʦʚʘ (ʢʣʶʯʦʚʘ) ʩʪʘʚʢʘ. 

Á ʆʨʽʻʥʪʘʮʽʷ ʥʘ ʧʨʦʛʥʦʟ ʽʥʬʣʷʮʽʾ. ɺ ʋʢʨʘʾʥʽ ʟʤʽʥʘ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʅɹʋ ʥʘʡʙʽʣʴʰʝ ʚʧʣʠʚʘʻ ʥʘ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ ʯʝʨʝʟ 

9ï18 ʤʽʩʷʮʽʚ. ʊʦʤʫ ʅɹʋ ʧʨʦʚʘʜʠʪʴ ʘʢʪʠʚʥʫ ʧʦʣʽʪʠʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʝ ʪʘʢ ʧʦʪʦʯʥʠʭ ʟʥʘʯʝʥ ɹ ʽʥʬʣʷʮʽʾ, ʷʢ ʾʾ 

ʥʘʡʽʤʦʚʽʨʥʽʰʦ ʾʜʠʥʘʤʽʢʠ ʚ ʤʘʡʙʫʪʥʴʦʤʫ. ʗʢʱʦ ʧʨʦʛʥʦʟʦʚʘʥʘ ʽʥʬʣʷʮʽʷ ʧʝʨʝʙʫʚʘʻ ʚʠʱʝ ʮʽʣʴʦʚʦʛʦ ʨʽʚʥʷ, ʪʦ ʜʣʷ ʾʾ 

ʟʥʠʞʝʥʥʷ ʦʙʣʽʢʦʚʘ (ʢʣʶʯʦʚʘ) ʩʪʘʚʢʘ ʧʽʜʚʠʱʫʻʪʴʩʷ ʜʣʷ ʧʨʠʚʝʜʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ 5%. ɯ ʥʘʚʧʘʢʠ: ʟʘ ʥʠʞʯʦʛʦ 

ʧʨʦʛʥʦʟʦʚʘʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʽʥʬʣʷʮʽʾ ʧʦʨʽʚʥʷʥʦ ʟ ʮʽʣʴʦʚʠʤ ʨʽʚʥʝʤ ʢʣʶʯʦʚʘ ʩʪʘʚʢʘ ʟʥʠʞʫʻʪʴʩʷ. 

Á ɺʽʜʢʨʠʪʘ ʢʦʤʫʥʽʢʘʮʽʷ ʟ ʛʨʦʤʘʜʩʴʢʽʩʪʶ. ʇʨʦʟʦʨʽʩʪʴ  ̔ʧʝʨʝʜʙʘʯʫʚʘʥʽʩʪʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʅɹʋ, ʷʢʘ ʜʦʩʷʛʘʻʪʴʩʷ ʚ 

ʪʦʤʫ ʯʠʩʣʽ ʟʘ ʨʘʭʫʥʦʢ ʧʫʙʣʽʢʘʮʽʾ ʮʴʦʛʦ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ, ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʜʦʚʽʨʠ ʩʫʩʧʽʣʴʩʪʚʘ ʜʦ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʱʦ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʜʣʷ ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʽʥʬʣʷʮʽʡʥʠʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʪʘ 

ʜʦʩʷʛʥʝʥʥʷ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʈʽʰʝʥʥʷ ʱʦʜʦ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʧʨʠʡʤʘʻ ʚʽʩʽʤ ʨʘʟʽʚ ʥʘ ʨʽʢ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʦʧʫʙʣʽʢʦʚʘʥʦʛʦ ʟʘʟʜʘʣʝʛʽʜʴ 

ʛʨʘʬʽʢʘ. ʅʘ ʟʘʩʽʜʘʥʥʷʭ ʫ ʩʽʯʥʽ, ʢʚʽʪʥʽ, ʣʠʧʥʽ ʪʘ ʞʦʚʪʥʽ ʨʽʰʝʥʥʷ ʧʨʠʡʤʘʶʪʴʩʷ ʥʘ ʧʽʜʩʪʘʚʽ ʥʦʚʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʧʨʦʛʥʦʟʫ. ʅʘ ʽʥʰʠʭ ʯʦʪʠʨʴʦʭ ʟʘʩʽʜʘʥʥʷʭ (ʫ ʙʝʨʝʟʥʽ, ʯʝʨʚʥʽ, ʚʝʨʝʩʥʽ ʪʘ ʛʨʫʜʥʽ) ï ʥʘ ʧʽʜʩʪʘʚʽ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʪʘ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʚʥʫʪʨʽʰʥʽ ʪʘ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʽ ʧʦʜʽʾ, ʷʢʘ ʟᾷ̫ʚʠʣʘʩʷ ʧʽʩʣʷ 

ʦʩʪʘʥʥʴʦʛʦ ʧʨʦʛʥʦʟʫ. ʈʽʰʝʥʥʷ ʱʦʜʦ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʦʛʦʣʦʰʫʻʪʴʩʷ ʥʘ ʧʨʝʩ-ʙʨʠʬʽʥʛʫ, ʷʢʠʡ ʧʨʦʚʦʜʠʪʴʩʷ ʪʦʛʦ ʩʘʤʦʛʦ 

ʜʥ ̫ʦ 14.00 ʧʽʩʣʷ ʟʘʩʽʜʘʥʥʷ ʇʨʘʚʣʽʥʥʷ ʟ ʧʠʪʘʥʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʏʝʨʝʟ ʪʠʞʜʝʥʴ ʧʽʩʣʷ ʮʴʦʛʦ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ 

ʧʫʙʣʽʢʫʻʪʴʩʷ ʜʝʪʘʣʴʥʠʡ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʘʥʘʣʽʟ ʽ ʧʨʦʛʥʦʟ, ʥʘ ʧʽʜʩʪʘʚʽ ʷʢʦʛʦ ʧʨʠʡʤʘʶʪʴʩʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʦʙʣʽʢʦʚʦʾ 

ʩʪʘʚʢʠ. 

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 17 ʣʠʧʥʷ 2019 ʨʦʢʫ. 

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

ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʽ 18 ʣʠʧʥʷ 2019 ʨʦʢʫ ʩʭʚʘʣʝʥʽ ʥʘ ʟʘʩʽʜʘʥʥʽ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʟ ʧʠʪʘʥʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ1.  

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

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʯʘʩʦʚʠʤʠ ʨʷʜʘʤʠ ʪʘ ʜʘʥʠʤʠ ʪʘʙʣʠʮʴ  ̔ 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 18 ʣʠʧʥʷ 2019 ʨʦʢʫ ˉ 494-ʨ  h"ʇʨʦ ʩʭʚʘʣʝʥʥʷ ɯʥʬʣʷʮʽʡʥʦʛʦ ʟʚʽʪʫ". 

https://bank.gov.ua/control/uk/publish/category?cat_id=742185
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ɻʦʣʦʚʥʝ2 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʟʥʠʞʫʚʘʚʩʷ ʟʘʚʜʷʢʠ ʞʦʨʩʪʢʽʡ ʤʦʥʝʪʘʨʥʽʡ 

ʧʦʣʽʪʠʮʽ 

ʋ ʯʝʨʚʥʽ 2019 ʨʦʢʫ ʩʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʩʪʘʥʦʚʠʣʘ 9.0%, ʥʘʙʣʠʟʠʚʰʠʩʴ 

ʜʦ ʧʨʦʛʥʦʟʫ, ʦʧʫʙʣʽʢʦʚʘʥʦʛʦ ʚ "ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ" ʟʘ ʢʚʽʪʝʥʴ 2019 ʨʦʢʫ. ʅʘ ʧʦʯʘʪʢʫ 

ɯɯ ʢʚʘʨʪʘʣʫ ʾʾ ʧʨʠʩʢʦʨʝʥʥʷ ʪʘ ʚʽʜʭʠʣʝʥʥʷ ʚʽʜ ʧʨʦʛʥʦʟʥʦʾ ʪʨʘʻʢʪʦʨʽʾ ʙʫʣʦ ʟʫʤʦʚʣʝʥʦ ʜʽʻʶ 

ʪʠʤʯʘʩʦʚʠʭ ʬʘʢʪʦʨʽʚ ʧʨʦʧʦʟʠʮʽʾ, ʚʧʣʠʚ ʷʢʠʭ ʫ ʯʝʨʚʥʽ ʧʦʯʘʚ ʚʠʯʝʨʧʫʚʘʪʠʩʷ. ɹʘʟʦʚʘ 

ʽʥʬʣʷʮʽʷ ʚ ɯɯ ʢʚʘʨʪʘʣʽ ʜʝʱʦ ʫʧʦʚʽʣʴʥʠʣʘʩʷ (ʜʦ 7.4%) ʪʘ ʙʫʣʘ ʙʣʠʟʴʢʦʶ ʜʦ ʧʨʦʛʥʦʟʫ ʅɹʋ. 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʩʪʨʠʤʫʚʘʣʘ ʞʦʨʩʪʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ, ʟʦʢʨʝʤʘ 

ʯʝʨʝʟ ʟʤʽʮʥʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʚʘʣʶʪ ʢʨʘʾʥ ï ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʘʨʪʥʝʨʽʚ. ɺʧʣʠʚ 

ʚʠʩʦʢʠʭ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʥʘ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʚʽʜʙʫʚʘʚʩʷ ʥʘʩʘʤʧʝʨʝʜ ʯʝʨʝʟ ʧʦʜʘʣʴʰʠʡ 

ʧʨʠʧʣʠʚ ʧʦʨʪʬʝʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʛʨʠʚʥʝʚʽ ʆɺɼʇ. ʇʦʣʽʧʰʝʥʥʷ ʫʤʦʚ 

ʪʦʨʛʽʚʣʽ ʜʣʷ ʋʢʨʘʾʥʠ ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʛʘʟ ʟʘ ʦʜʥʦʯʘʩʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʟʘʣʽʟʥʫ 

ʨʫʜʫ ʪʘ ʟʝʨʥʦʚʽ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʪʘʢʦʞ ʥʘʜʘʚʘʣʦ ʧʽʜʪʨʠʤʢʫ ʦʙʤʽʥʥʦʤʫ ʢʫʨʩʫ. ʋ ʮʠʭ 

ʫʤʦʚʘʭ ʥʘ ʪʣʽ ʟʤʽʮʥʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʅɹʋ ʧʨʦʜʦʚʞʫʚʘʚ ʧʦʧʦʚʥʶʚʘʪʠ ʤʽʞʥʘʨʦʜʥʽ 

ʨʝʟʝʨʚʠ, ʟʜʽʡʩʥʶʶʯʠ ʽʥʪʝʨʚʝʥʮʽʾ ʥʘ ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ.  

ɾʦʨʩʪʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʪʘʢʦʞ ʚʽʜʦʙʨʘʟʠʣʘʩʷ ʚ ʧʦʣʽʧʰʝʥʥʽ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ 

ʫʩʽʭ ʛʨʫʧ ʨʝʩʧʦʥʜʝʥʪʽʚ, ʘ ʦʯʽʢʫʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʩʷʛʣʠ 

ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ ʟʘ ʦʩʪʘʥʥʽ ʧᾷ̫ʪʴ ʨʦʢʽʚ. ʋʪʽʤ, ʧʦʢʘʟʥʠʢʠ ʽʥʬʣʷʮʽʾ ʟʘʣʠʰʘʣʠʩʷ ʧʦʨʽʚʥʷʥʦ 

ʚʠʩʦʢʠʤʠ ʯʝʨʝʟ ʪʠʩʢ ʟ ʙʦʢʫ ʩʪʽʡʢʦʛʦ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ, ʟʨʦʩʪʘʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ ʽ 

ʧʦʜʘʣʴʰʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ. 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʥʘʜʘʣʽ ʫʧʦʚʽʣʴʥʶʚʘʪʠʤʝʪʴʩʷ ʪʘ ʧʦʚʝʨʥʝʪʴʩʷ ʜʦ ʮʽʣʴʦʚʦʛʦ 

ʜʽʘʧʘʟʦʥʫ ʥʘ ʧʦʯʘʪʢʫ 2020 ʨʦʢʫ 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʟʥʠʟʠʪʴʩʷ ʜʦ 6.3% ʜʦ ʢʽʥʮʷ ʮʴʦʛʦ ʨʦʢʫ, ʥʘ ʧʦʯʘʪʢʫ 2020 ʨʦʢʫ ʜʦʩʷʛʥʝ 

ʮʽʣʴʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ (5% Ñ 1 ʚ. ʧ.), ʘ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʾ ʮʽʣʽ 5% ï ʥʘʧʨʠʢʽʥʮʽ 2020 ʨʦʢʫ.  

ʋʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʽ ʜʘʣʽ ʙʫʜʫʪʴ ʟʫʤʦʚʣʶʚʘʪʠ ʜʦʩʪʘʪʥʴʦ ʞʦʨʩʪʢʽ ʤʦʥʝʪʘʨʥʽ ʫʤʦʚʠ. 

ʅʘʚʽʪʴ ʟʘ ʧʦʩʪʫʧʦʚʦʛʦ ʟʥʠʞʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʾʾ ʨʝʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ 

ʚʠʩʦʢʠʤ ʟ ʦʛʣʷʜʫ ʥʘ ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ. ɺʠʩʦʢʽ ʨʝʘʣʴʥʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ 

ʙʫʜʫʪʴ ʩʧʨʠʷʪʠ ʽʥʚʝʩʪʠʮʽʡʥʽʡ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʛʨʠʚʥʝʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦ ʧʽʜʪʨʠʤʮʽ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ. ʂʨʽʤ ʪʦʛʦ, ʪʘʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʙʫʜʝ 

ʦʙʤʝʞʫʚʘʪʠ ʪʠʩʢ ʟ ʙʦʢʫ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ.  

ʊʘʢʦʞ ʧʦʩʪʫʧʦʚʽʡ ʜʝʟʽʥʬʣʷʮʽʾ ʩʧʨʠʷʪʠʤʫʪʴ: 

Á ʚʠʚʘʞʝʥʘ ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ, ʱʦ ʙʫʜʝ ʟʫʤʦʚʣʝʥʘ ʥʝʦʙʭʽʜʥʽʩʪʶ ʧʦʛʘʰʝʥʥʷ ʟʥʘʯʥʠʭ 

ʦʙʩʷʛʽʚ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʫ 2019ï2021 ʨʦʢʘʭ; 

Á ʧʦʚʽʣʴʥʽʰʝ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʧʽʜ ʚʧʣʠʚʦʤ ʩʢʦʨʦʯʝʥʥʷ ʨʦʟʨʠʚʫ ʟ ʟʘʨʧʣʘʪʘʤʠ 

ʚ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥʘʭ ʽ ʧʦʩʣʘʙʣʝʥʥʷ ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʤʽʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ; 

Á ʧʦʨʽʚʥʷʥʦ ʥʠʟʴʢʽ ʮʽʥʠ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ; 

Á ʟʥʘʯʥʘ ʧʨʦʧʦʟʠʮʽʷ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʷʢ ʚʽʪʯʠʟʥʷʥʦʛʦ, ʪʘʢ ʡ ʽʥʦʟʝʤʥʦʛʦ 

ʧʦʭʦʜʞʝʥʥʷ. 

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

 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

                                                           
2 ʗʢʱʦ ʥʝ ʧʦʟʥʘʯʝʥʦ ʽʥʰʝ ï ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʚ ʛʨʘʬʽʢʘʭ ʦʟʥʘʯʘʻ ʧʦʧʝʨʝʜʥʽʡ ʧʨʦʛʥʦʟ. 
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ʇʨʦʛʥʦʟ ʽʥʬʣʷʮʽʾ ʥʝ ʟʤʽʥʠʚʩʷ, ʧʨʦʪʝ ʙʫʣʠ ʧʝʨʝʛʣʷʥʫʪʽ ʦʢʨʝʤʽ ʾʾ ʢʦʤʧʦʥʝʥʪʠ ʫ 2019 ʨʦʮʽ. 

ɿʦʢʨʝʤʘ ʧʨʦʛʥʦʟ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ ʙʫʚ ʧʽʜʚʠʱʝʥʠʡ ʯʝʨʝʟ ʰʚʠʜʰʝ, ʥʽʞ ʨʘʥʽʰʝ 

ʦʯʽʢʫʚʘʣʦʩʷ, ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. ʆʜʥʘʢ ʟʘʛʘʣʦʤ ʦʯʽʢʫʻʪʴʩʷ ʧʨʦʜʦʚʞʝʥʥʷ 

ʪʝʥʜʝʥʮʽʾ ʫʧʦʚʽʣʴʥʝʥʥʷ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ (ʜʦ 5.5% ʫ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʪʘ 3.8% ʫ ʥʘʩʪʫʧʥʠʭ).  

ɺʦʜʥʦʯʘʩ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ-ʨʝʛʫʣʴʦʚʘʥʽ ʮʽʥʠ ʟʨʦʩʪʘʪʠʤʫʪʴ ʧʦʚʽʣʴʥʽʰʝ, ʥʽʞ ʦʯʽʢʫʚʘʣʦʩʷ, 

ʧʝʨʝʚʘʞʥʦ ʯʝʨʝʟ ʥʠʞʯʽ ʮʽʥʠ ʥʘ ʽʤʧʦʨʪʦʚʘʥʠʡ ʛʘʟ. ɸʣʝ ʯʝʨʝʟ ʧʨʦʜʦʚʞʝʥʥʷ ʜʦʚʝʜʝʥʥʷ 

ʩʪʘʚʦʢ ʘʢʮʠʟʽʚ ʥʘ ʪʶʪʶʥʦʚʫ ʪʘ ʘʣʢʦʛʦʣʴʥʫ ʧʨʦʜʫʢʮʽʶ ʜʦ ʻʚʨʦʧʝʡʩʴʢʠʭ ʨʽʚʥʽʚ ʨʝʛʫʣʴʦʚʘʥʽ 

ʮʽʥʠ ʧʨʦʜʦʚʞʘʪʴ ʟʨʦʩʪʘʪʠ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ (12.8% ʫ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʪʘ ʪʨʦʭʠ 

ʥʠʞʯʝ 10% ʫ ʥʘʩʪʫʧʥʠʭ). 

ʋ ʧʝʨʰʽʡ ʧʦʣʦʚʠʥʽ 2019 ʨʦʢʫ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʦʯʽʢʫʚʘʥʦ ʩʧʦʚʽʣʴʥʠʣʦʩʷ  

ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʦʯʽʢʫʚʘʥʦ ʫʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 2.5% ʨ/ʨ) 

ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʜʦʜʘʪʥʦʛʦ ʚʥʝʩʢʫ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʚ ʨʝʟʫʣʴʪʘʪʽ ʚʠʯʝʨʧʘʥʥʷ 

ʝʬʝʢʪʫ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ 2018 ʨʦʢʫ. ɺʦʜʥʦʯʘʩ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ ʟʨʦʩʪʘʚ ʰʚʠʜʰʝ, ʥʽʞ 

ʦʯʽʢʫʚʘʣʦʩʷ. ʇʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʧʨʠʚʘʪʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ʥʘ ʪʣʽ ʟʙʽʣʴʰʝʥʥʷ ʜʦʭʦʜʽʚ 

ʥʘʩʝʣʝʥʥʷ, ʘ ʽʥʚʝʩʪʠʮʽʡ ï ʥʘ ʪʣʽ ʚʠʩʦʢʠʭ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ ʙʶʜʞʝʪʫ, ʧʦʣʽʧʰʝʥʥʷ 

ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʧʨʠʚʘʪʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ. ʉʪʽʡʢʝ 

ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʥʘ ʪʣʽ ʨʦʟʰʠʨʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʨʦʙʦʯʦʾ ʩʠʣʠ ʧʽʜʪʨʠʤʫʚʘʣʦ 

ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ. 

ʋ II ʢʚʘʨʪʘʣʽ, ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3.0% ʨ/ʨ ʪʘ ʪʘʢʦʞ 

ʧʽʜʪʨʠʤʫʚʘʣʦʩʷ ʚʥʫʪʨʽʰʥʽʤ ʧʦʧʠʪʦʤ. ʇʨʦ ʧʦʜʘʣʴʰʝ ʩʪʽʡʢʝ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ 

ʩʚʽʜʯʠʣʦ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ, ʯʦʤʫ ʩʧʨʠʷʣʦ ʟʙʽʣʴʰʝʥʥʷ 

ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ. ɺʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʡ ʥʘʜʘʣʽ ʟʨʦʩʪʘʣʦ ʙʫʜʽʚʥʠʮʪʚʦ. ʊʘʢʦʞ 

ʧʦʣʽʧʰʠʣʘʩʷ ʩʠʪʫʘʮʽʷ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘ ʦʙʩʷʛʠ ʟʙʠʨʘʥʥʷ ʨʘʥʥʽʭ ʟʝʨʥʦʚʠʭ ʧʝʨʝʚʠʱʠʣʠ 

ʤʠʥʫʣʦʨʽʯʥʽ.  

ʅʘ ʪʣʽ ʧʦʣʽʧʰʝʥʥʷ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ ʫ 2019 ʨʦʮʽ ʨʦʟʰʠʨʝʥʥʷ ʜʝʬʽʮʠʪʫ ʪʦʨʛʽʚʣʽ ʪʦʚʘʨʘʤʠ, 

ʟʘ ʚʠʥʷʪʢʦʤ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʝʬʝʢʪʫ ʚʽʜ ʨʦʟʤʠʪʥʝʥʥʷ ʨʘʥʽʰʝ ʚʚʝʟʝʥʠʭ ʘʚʪʦʤʦʙʽʣʽʚ ʟ 

ʽʥʦʟʝʤʥʦʶ ʨʝʻʩʪʨʘʮʽʻʶ ʧʨʠʟʫʧʠʥʠʣʦʩʷ. ʎʴʦʤʫ ʩʧʨʠʷʣʠ ʽʩʪʦʪʥʝ ʥʘʨʦʱʝʥʥʷ ʧʦʩʪʘʚʦʢ 

ʦʢʨʝʤʠʭ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʫʣʴʪʫʨ ʪʘ ʩʪʨʠʤʘʥʝ ʟʨʦʩʪʘʥʥʷ ʽʤʧʦʨʪʫ. ʇʦʜʘʣʴʰʝ 

ʟʙʽʣʴʰʝʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʟ ʦʧʣʘʪʠ ʧʨʘʮʽ, ʥʠʞʯʽ ʚʠʧʣʘʪʠ ʜʠʚʽʜʝʥʜʽʚ ʪʘ ʨʦʟʰʠʨʝʥʥʷ 

ʧʨʦʬʽʮʠʪʫ ʪʦʨʛʽʚʣʽ ʧʦʩʣʫʛʘʤʠ ʩʧʨʠʷʣʠ ʬʦʨʤʫʚʘʥʥʶ ʧʨʦʬʽʮʠʪʫ ʨʘʭʫʥʢʫ ʧʦʪʦʯʥʠʭ 

ʦʧʝʨʘʮʽʡ ʫ ʧʝʨʰʽ 5 ʤʽʩʷʮʽʚ ʨʦʢʫ. ɿʘʣʫʯʝʥʥʷ ʫʨʷʜʫ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʠʥʢʫ ʢʘʧʽʪʘʣʽʚ ʽ 

ʧʨʠʧʣʠʚ ʢʦʰʪʽʚ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʛʨʠʚʥʝʚʽ ʆɺɼʇ ʢʦʤʧʝʥʩʫʚʘʣʠ ʟʥʘʯʥʽ ʚʠʧʣʘʪʠ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ ʟʘ ʟʦʚʥʽʰʥʽʤʠ ʟʦʙʦʚᾷ̫ʟʘʥʥʷʤʠ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʥʘ ʢʽʥʝʮʴ ʯʝʨʚʥʷ ʨʝʟʝʨʚʠ ʙʫʣʠ 

ʙʣʠʟʴʢʠʤʠ ʜʦ ʨʽʚʥʷ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ (20.6 ʤʣʨʜ ʜʦʣ.). 

ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ ʟʨʦʩʪʘʪʠʤʝ ʩʪʽʡʢʠʤʠ ʪʝʤʧʘʤʠ ʥʘ ʨʽʚʥʽ 3-4% ʫ 2019ï2021 ʨʦʢʘʭ 

ɿʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʫ 2019 ʨʦʮʽ ʜʦ 3.0% (ʧʽʩʣʷ 3.3% ʫ 2018 ʨʦʮʽ) 

ʟʫʤʦʚʣʶʻʪʴʩʷ ʫʧʦʚʽʣʴʥʝʥʥʷʤ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ, ʩʪʨʠʤʘʥʦʶ 

ʬʽʩʢʘʣʴʥʦʶ ʧʦʣʽʪʠʢʦʶ ʯʝʨʝʟ ʧʦʪʨʝʙʫ ʧʦʛʘʰʝʥʥʷ ʟʥʘʯʥʠʭ ʦʙʩʷʛʽʚ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ, ʘ 

ʪʘʢʦʞ ʞʦʨʩʪʢʠʤʠ ʤʦʥʝʪʘʨʥʠʤʠ ʫʤʦʚʘʤʠ, ʥʝʦʙʭʽʜʥʠʤʠ ʜʣʷ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ. 

ɺʦʜʥʦʯʘʩ ʩʫʪʪʻʚʘ ʧʽʜʪʨʠʤʢʘ ʝʢʦʥʦʤʽʯʥʽʡ ʘʢʪʠʚʥʦʩʪʽ ʦʯʽʢʫʻʪʴʩʷ ʟ ʙʦʢʫ ʩʧʨʠʷʪʣʠʚʠʭ ʫʤʦʚ 

ʪʦʨʛʽʚʣʽ, ʘ ʪʘʢʦʞ ʯʝʨʛʦʚʦʛʦ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ ʚ ʋʢʨʘʾʥʽ.  

ʆʩʥʦʚʥʠʤ ʜʨʘʡʚʝʨʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ. 

ʇʨʠʨʽʩʪ ʧʨʠʚʘʪʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ʩʧʦʚʽʣʴʥʠʪʴʩʷ, ʦʜʥʘʢ ʙʫʜʝ ʟʥʘʯʥʠʤ ʟʘʚʜʷʢʠ ʟʨʦʩʪʘʥʥʶ 

ʨʝʘʣʴʥʠʭ ʜʦʭʦʜʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ï ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ, ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ, ʘ ʪʘʢʦʞ 

ʛʨʦʰʦʚʠʭ ʧʝʨʝʢʘʟʽʚ ʽʟ-ʟʘ ʢʦʨʜʦʥʫ. ʊʘʢʦʞ ʚʘʛʦʤʫ ʧʽʜʪʨʠʤʢʫ ʝʢʦʥʦʤʽʮʽ ʥʘʜʘʚʘʪʠʤʫʪʴ 

ʽʥʚʝʩʪʠʮʽʾ ʚ ʦʩʥʦʚʥʠʡ ʢʘʧʽʪʘʣ, ʱʦ ʧʨʦʜʦʚʞʘʪʴ ʟʨʦʩʪʘʪʠ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʪʘ 

ʩʧʨʷʤʦʚʫʚʘʪʠʤʫʪʴʩʷ ʥʘʩʘʤʧʝʨʝʜ ʚ ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʽ ʛʘʣʫʟʽ ʪʘ ʝʥʝʨʛʝʪʠʢʫ. 

ɿʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʧʨʠʩʢʦʨʠʪʴʩʷ ʜʦ 3.2% ʫ 2020 ʪʘ 3.7% ʫ 2021 ʨʦʮʽ. ʎʴʦʤʫ 

ʩʧʨʠʷʪʠʤʫʪʴ ʧʦʩʪʫʧʦʚʝ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʱʦ ʩʪʠʤʫʣʶʚʘʪʠʤʝ 

ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ, ʘ ʪʘʢʦʞ ʧʦʞʚʘʚʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʫ ʩʚʽʪʽ. ʉʪʨʠʤʫʶʯʠʤ 

ʬʘʢʪʦʨʦʤ ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʙʫʜʝ ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ ʪʨʘʥʟʠʪʫ ʧʨʠʨʦʜʥʴʦʛʦ 

ʛʘʟʫ ʜʦ ɭʚʨʦʧʠ ʚʥʘʩʣʽʜʦʢ ʙʫʜʽʚʥʠʮʪʚʘ ʦʙʭʽʜʥʠʭ ʛʘʟʦʧʨʦʚʦʜʽʚ. 

ʇʦʨʽʚʥʷʥʦ ʟ ʢʚʽʪʥʝʚʠʤ ʧʨʦʛʥʦʟʦʤ ʅɹʋ ʧʽʜʚʠʱʠʚ ʧʨʦʛʥʦʟ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ 

2019 (ʜʦ 3% ʟ 2.5%) ʪʘ 2020 (ʜʦ 3.2% ʟ 2.9%) ʨʦʢʘʭ ʫ ʟʚᾷ̫ʟʢʫ ʽʟ ʩʪʽʡʢʽʰʠʤ ʚʥʫʪʨʽʰʥʽʤ 

ʧʦʧʠʪʦʤ, ʢʨʘʱʠʤʠ ʫʤʦʚʘʤʠ ʪʦʨʛʽʚʣʽ ʪʘ ʧʦʣʽʧʰʝʥʥʷʤ ʧʨʠʧʫʱʝʥʴ ʱʦʜʦ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ. 



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ɻʦʣʦʚʥʝ 
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ɼʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʚ ʧʨʠʡʥʷʪʥʠʭ ʤʝʞʘʭ 

ʋ 2019 ʨʦʮʽ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʩʢʦʨʦʪʠʪʴʩʷ ʜʦ 2.6% ɺɺʇ ʟʘʚʜʷʢʠ ʨʝʢʦʨʜʥʦʤʫ 

ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ, ʩʧʨʠʷʪʣʠʚʠʤ ʫʤʦʚʘʤ ʪʦʨʛʽʚʣʽ, ʘ ʪʘʢʦʞ ʟʥʠʞʝʥʥʶ ʚʠʧʣʘʪ ʜʠʚʽʜʝʥʜʽʚ. ʋ 

2020ï2021 ʨʦʢʘʭ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʜʝʱʦ ʨʦʟʰʠʨʠʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʟʥʠʞʝʥʥʷ 

ʦʙʩʷʛʽʚ ʪʨʘʥʟʠʪʫ ʛʘʟʫ, ʧʝʚʥʦʛʦ ʧʦʛʽʨʰʝʥʥʷ ʫʤʦʚ ʪʦʨʛʽʚʣʽ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʪʘ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʽʤʧʦʨʪʫ.  

ʆʩʥʦʚʥʠʤ ʧʨʠʧʫʱʝʥʥʷʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʜʘʣʴʰʘ 

ʩʧʽʚʧʨʘʮʷ ʟ ʄʽʞʥʘʨʦʜʥʠʤ ʚʘʣʶʪʥʠʤ ʬʦʥʜʦʤ ï ʫʞʝ ʚ ʨʘʤʢʘʭ ʥʦʚʦʾ ʧʨʦʛʨʘʤʠ 

ʆʪʨʠʤʘʥʥʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʽʜ ʄɺʌ ʜʘʩʪʴ ʟʤʦʛʫ ʋʢʨʘʾʥʽ ʦʪʨʠʤʘʪʠ ʽʥʰʝ ʦʬʽʮʽʡʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, ʧʦʢʨʘʱʠʪʠ ʫʤʦʚʠ ʜʦʩʪʫʧʫ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʽʚ ʢʘʧʽʪʘʣʫ, ʘ ʪʘʢʦʞ 

ʧʽʜʪʨʠʤʘʪʠ ʽʥʪʝʨʝʩ ʽʥʚʝʩʪʦʨʽʚ ʜʦ ʫʢʨʘʾʥʩʴʢʠʭ ʘʢʪʠʚʽʚ. ɺʽʜʧʦʚʽʜʥʽ ʙʦʨʛʦʚʽ ʟʘʣʫʯʝʥʥʷ 

ʜʘʜʫʪʴ ʟʤʦʛʫ ʫʨʷʜʫ ʧʨʦʬʽʥʘʥʩʫʚʘʪʠ ʟʥʘʯʥʽ ʚʠʧʣʘʪʠ ʟʘ ʟʦʚʥʽʰʥʽʤ ʜʝʨʞʘʚʥʠʤ ʙʦʨʛʦʤ ʫ 

2019ï2021 ʨʦʢʘʭ. ʊʘʢʦʞ ʮʝ ʩʧʨʠʷʪʠʤʝ ʟʘʣʫʯʝʥʥʶ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʧʨʠʚʘʪʥʠʤ 

ʩʝʢʪʦʨʦʤ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ ʟʨʦʩʪʫʪʴ ʜʦ 23 ʤʣʨʜ ʜʦʣ. ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 

2021 ʨʦʢʫ (3.3 ʤʽʩʷʮʷ ʽʤʧʦʨʪʫ ʤʘʡʙʫʪʥʴʦʛʦ ʧʝʨʽʦʜʫ).  

ɻʦʣʦʚʥʠʤ ʚʥʫʪʨʽʰʥʽʤ ʨʠʟʠʢʦʤ ʜʣʷ ʙʘʟʦʚʦʛʦ ʧʨʦʛʥʦʟʥʦʛʦ ʩʮʝʥʘʨʽʶ ʻ ʧʦʜʘʣʴʰʝ 

ʧʦʩʠʣʝʥʥʷ ʟʘʛʨʦʟ ʜʣʷ ʤʘʢʨʦʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ  

ɿʘʪʨʠʤʢʘ ʚ ʧʨʦʚʝʜʝʥʥʽ ʢʣʶʯʦʚʠʭ ʨʝʬʦʨʤ ʘʙʦ ʢʨʦʢʠ ʟ ʥʽʚʝʣʶʚʘʥʥʷ ʧʦʧʝʨʝʜʥʽʭ 

ʜʦʩʷʛʥʝʥʴ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʩʫʜʦʚʽ ʪʘ ʟʘʢʦʥʦʜʘʚʯʽ ʨʽʰʝʥʥʷ, ʤʦʞʫʪʴ ʩʫʪʪʻʚʦ ʧʦʩʠʣʠʪʠ 

ʚʨʘʟʣʠʚʽʩʪʴ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʪʘ ʩʪʘʪʠ ʥʘ ʟʘʚʘʜʽ ʧʨʦʜʦʚʞʝʥʥʶ ʩʧʽʚʧʨʘʮʽ ʟ ʄɺʌ. ʎʝ 

ʤʦʞʝ ʧʦʛʽʨʰʠʪʠ ʢʫʨʩʦʚʽ ʡ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʪʘ ʫʩʢʣʘʜʥʠʪʠ ʜʦʩʪʫʧ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ 

ʨʠʥʢʽʚ ʢʘʧʽʪʘʣʫ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʛʦ ʙʦʨʛʦʚʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʚ ʥʘʩʪʫʧʥʽ ʨʦʢʠ. ʊʘʢʦʞ 

ʘʢʪʫʘʣʴʥʠʤʠ ʟʘʣʠʰʘʶʪʴʩʷ ʨʠʟʠʢʠ: 

Á ʧʨʠʧʠʥʝʥʥʷ ʪʨʘʥʟʠʪʫ ʛʘʟʫ ʟ ʈʦʩʽʾ ʪʝʨʠʪʦʨʽʻʶ ʋʢʨʘʾʥʠ ʟ ʧʦʯʘʪʢʫ 2020 ʨʦʢʫ; 

Á ʝʩʢʘʣʘʮʽʷ ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ ʪʘ ʥʦʚʽ ʪʦʨʛʦʚʝʣʴʥʽ ʦʙʤʝʞʝʥʥʷ ʟ ʙʦʢʫ ʈʦʩʽʾ; 

Á ʧʦʩʠʣʝʥʥʷ ʪʦʨʛʦʚʝʣʴʥʠʭ ʚʽʡʥ ʪʘ ʥʘʨʦʩʪʘʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʢʦʥʬʣʽʢʪʽʚ. 

ʄʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʧʦʩʪʫʧʦʚʦ ʧʦʤᾷ̫ ʢʰʫʚʘʪʠʤʝʪʴʩʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʝʦʙʭʽʜʥʦʩʪʽ 

ʜʦʩʷʛʥʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʾ ʮʽʣʽ ʚ 5% 

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

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

ʙʘʣʘʥʩ ʨʠʟʠʢʽʚ ʜʣʷ ʥʴʦʛʦ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʫʭʚʘʣʠʣʦ ʨʽʰʝʥʥʷ ʟʥʠʟʠʪʠ ʦʙʣʽʢʦʚʫ ʩʪʘʚʢʫ ʜʦ 

17.0% ʟ 19 ʣʠʧʥʷ 2019 ʨʦʢʫ. 

ʊʘʢʦʞ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʫʭʚʘʣʠʣʦ ʨʽʰʝʥʥʷ ʨʦʟʧʦʯʘʪʠ ʦʧʨʠʣʶʜʥʝʥʥʷ ʧʨʦʛʥʦʟʫ ʧʨʦʮʝʥʪʥʦʾ 

ʩʪʘʚʢʠ ʚ ʨʘʤʢʘʭ ʱʦʢʚʘʨʪʘʣʴʥʦʛʦ ʧʝʨʝʛʣʷʜʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ. ʇʫʙʣʽʢʘʮʽʷ 

ʧʨʦʛʥʦʟʫ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʻ ʯʘʩʪʠʥʦʶ ʝʚʦʣʶʮʽʡʥʦʛʦ ʧʨʦʮʝʩʫ ʧʦʩʠʣʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ï ʪʘʨʛʝʪʝʨʽʚ ʽʥʬʣʷʮʽʾ. 

ʅɹʋ ʨʦʟʨʘʭʦʚʫʻ, ʱʦ ʧʫʙʣʽʢʘʮʽʷ ʧʨʦʛʥʦʟʫ ʩʪʘʚʢʠ ʧʦʣʽʧʰʠʪʴ ʟʨʦʟʫʤʽʣʽʩʪʴ ʪʘ 

ʧʝʨʝʜʙʘʯʫʚʘʥʽʩʪʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ ʫʩʽʭ ʩʪʝʡʢʭʦʣʜʝʨʽʚ. ʎʷ ʽʥʬʦʨʤʘʮʽʷ ʙʫʜʝ 

ʢʦʨʠʩʥʦʶ ʜʣʷ ʙʽʟʥʝʩʫ, ʘʥʘʣʽʪʠʢʽʚ, ʽʥʚʝʩʪʦʨʽʚ, ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ. ɺʦʥʘ ʤʦʞʝ ʟʥʘʜʦʙʠʪʠʩʷ 

ʧʽʜ ʯʘʩ ʧʨʠʡʥʷʪʪʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʽʰʝʥʴ, ʨʦʟʨʦʙʣʝʥʥʷ ʧʣʘʥʽʚ ʟ ʨʦʟʚʠʪʢʫ ʙʽʟʥʝʩʫ, 

ʩʭʚʘʣʝʥʥʷ ʨʽʰʝʥʴ ʱʦʜʦ ʟʘʦʱʘʜʞʝʥʴ ʪʦʱʦ. ʇʨʦʛʥʦʟ ʩʪʘʚʢʠ ʬʦʨʤʫʚʘʪʠʤʝ ʦʯʽʢʫʚʘʥʥʷ 

ʫʯʘʩʥʠʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ. ʎʝ ʜʘʩʪʴ ʟʤʦʛʫ ʅɹʋ ʧʦʩʠʣʠʪʠ ʚʧʣʠʚ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʥʘ 

ʚʘʨʪʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ ʟʛʦʜʦʤ ï ʥʘ ʽʥʬʣʷʮʽʶ. ʅɹʋ ʥʘʛʦʣʦʰʫʻ, ʱʦ ʧʨʦʛʥʦʟ ʥʝ ʻ 

ʟʦʙʦʚᾷ̫ʟʘʥʥʷʤ ʅɹʋ, ʘ ʪʦʤʫ ʬʘʢʪʠʯʥʘ ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʤʦʞʝ ʚʽʜʭʠʣʷʪʠʩʷ ʚʽʜ ʧʨʦʛʥʦʟʫ ʚ 

ʨʘʟʽ ʟʤʽʥʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ.  

ɹʘʟʦʚʠʡ ʩʮʝʥʘʨʽʡ ʧʝʨʝʜʙʘʯʘʻ ʧʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʜʦ ʾʾ ʥʝʡʪʨʘʣʴʥʦʛʦ 

ʨʽʚʥʷ 8% ʫ ʥʦʤʽʥʘʣʴʥʦʤʫ ʚʠʤʽʨʽ ʫʧʨʦʜʦʚʞ ʥʘʩʪʫʧʥʠʭ ʨʦʢʽʚ ʟʘ ʫʤʦʚʠ ʩʪʽʡʢʦʛʦ ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʽ 5%. ʅʘʡʙʽʣʴʰ ʩʪʨʽʤʢʝ ʟʥʠʞʝʥʥʷ ʩʪʘʚʢʠ ʦʯʽʢʫʻʪʴʩʷ ʚʧʨʦʜʦʚʞ 2020 ʨʦʢʫ 

ʥʘ ʪʣʽ ʧʦʚʝʨʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦ ʮʽʣʴʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ ʪʘ ʧʦʢʨʘʱʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ.  

ʈʝʘʣʽʟʘʮʽʷ ʥʠʟʢʠ ʧʨʦʽʥʬʣʷʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʷʢ ʚʥʫʪʨʽʰʥʴʦʛʦ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʭʦʜʞʝʥʥʷ, 

ʟʫʤʦʚʠʪʴ ʧʦʚʽʣʴʥʽʰʝ ʟʥʠʞʝʥʥʷ ʩʪʘʚʢʠ ʜʦ 8%. ɺʦʜʥʦʯʘʩ ʟʙʽʣʴʰʝʥʥʷ ʧʦʧʠʪʫ ʥʝʨʝʟʠʜʝʥʪʽʚ 

ʥʘ ʛʨʠʚʥʝʚʽ ʜʝʨʞʘʚʥʽ ʦʙʣʽʛʘʮʽʾ ʪʘ ʚʽʜʧʦʚʽʜʥʝ ʟʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʤʦʞʫʪʴ ʩʪʚʦʨʠʪʠ 

ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʰʚʠʜʰʦʛʦ ʟʥʠʞʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʧʦʨʽʚʥʷʥʦ ʟ ʙʘʟʦʚʠʤ ʩʮʝʥʘʨʽʻʤ. 
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ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

 

Á ʋ 2019 ʨʦʮʽ ʩʚʽʪʦʚʘ ʝʢʦʥʦʤʽʢʘ  ̔ʪʦʨʛʽʚʣʷ ʩʫʪʪʻʚʦ ʫʧʦʚʽʣʴʥʠʣʠʩʷ ʯʝʨʝʟ ʛʝʦʧʦʣʽʪʠʯʥʽ ʢʦʥʬʣʽʢʪʠ  ̔ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʽ 

ʟʘʭʦʜʠ. ɺʦʜʥʦʯʘʩ ʧʦʩʪʫʧʦʚʝ ʧʨʠʩʪʦʩʫʚʘʥʥʷ ʢʨʘʾʥ ʜʦ ʥʦʚʠʭ ʛʝʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʧʨʠʟʚʝʜʝ ʜʦ ʧʦʤʽʨʥʦʛʦ 

ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʛʦ ɺɺʇ ʫ 2020ï2021 ʨʦʢʘʭ.  

Á ɿʚʫʞʝʥʥʷ ʩʚʽʪʦʚʦʛʦ ʧʦʧʠʪʫ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʜʠʥʘʤʽʮʽ ʮʽʥ ʥʘ ʩʚʽʪʦʚʠʭ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ. ʆʜʥʘʢ ʥʘ ʙʽʣʴʰʦʩʪʽ 

ʨʠʥʢʽʚ ʚʠʟʥʘʯʘʣʴʥʠʤʠ ʙʫʣʠ ʽ ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ ʬʘʢʪʦʨʠ ʧʨʦʧʦʟʠʮʽʾ. ʋ ʧʽʜʩʫʤʢʫ ʫʤʦʚʠ 

ʪʦʨʛʽʚʣʽ ʜʣʷ ʋʢʨʘʾʥʠ ʧʦʣʽʧʰʠʣʠʩʷ ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʛʘʟ ʟʘ ʦʜʥʦʯʘʩʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʪʘ ʟʝʨʥʦʚʽ. 

Á ʋʤʦʚʠ ʜʣʷ ɽʄ ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʬʦʨʤʫʚʘʣʠʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʜʚʦʭ ʨʽʟʥʦʩʧʨʷʤʦʚʘʥʠʭ ʯʠʥʥʠʢʽʚ ï 

ʧʦʛʽʨʰʝʥʥʷ ʧʨʦʛʥʦʟʽʚ ʩʚʽʪʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʧʨʦʚʽʜʥʠʤʠ ʢʨʘʾʥʘʤʠ. 

ʅʘʜʘʣʽ ʦʯʽʢʫʻʪʴʩʷ, ʱʦ ʜʨʫʛʠʡ ʯʠʥʥʠʢ ʚʽʜʽʛʨʘʚʘʪʠʤʝ ʧʨʦʚʽʜʥʫ ʨʦʣʴ.  

 

1.1. ɽʢʦʥʦʤʽʯʥʘ ʘʢʪʠʚʥʽʩʪʴ 

 

ʗʢ ʽ ʦʯʽʢʫʚʘʣʦʩʷ, ʥʝʛʘʪʠʚʥʠʡ ʝʬʝʢʪ ʥʘ ʩʚʽʪʦʚʫ ʝʢʦʥʦʤʽʢʫ  ̔

ʪʦʨʛʽʚʣʶ ʚ ɯɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʚʽʜ ʜʽʾ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ 

ʟʘʭʦʜʽʚ ʧʦʩʠʣʶʚʘʚʩʷ. ʇʨʦ ʮʝ ʩʚʽʜʯʠʣʠ ʚʠʧʝʨʝʜʞʘʶʯʽ 

ʽʥʜʠʢʘʪʦʨʠ ʥʘ ʦʩʥʦʚʽ ʦʧʠʪʫʚʘʥʴ. Global ʄanufacturing PMI 

ʟʥʠʟʠʚʩʷ ʥʠʞʯʝ ʽʥʜʠʢʘʪʠʚʥʦʛʦ ʨʽʚʥʷ ʚ 50 ʧ. ʯʝʨʝʟ 

ʧʦʛʽʨʰʝʥʥʷ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ. ɿʦʢʨʝʤʘ, ʪʝʤʧʠ 

ʩʢʦʨʦʯʝʥʥʷ ʥʦʚʠʭ ʟʘʤʦʚʣʝʥʴ ʙʫʣʠ ʥʘʡʙʽʣʴʰʠʤʠ ʟʘ 

ʦʩʪʘʥʥʽ ʤʘʡʞʝ ʩʽʤ ʨʦʢʽʚ. WTOI3 ʪʨʝʪʽʡ ʢʚʘʨʪʘʣ ʧʦʩʧʽʣʴ 

ʚʽʜʦʙʨʘʞʘʚ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʪʝʤʧʘʤʠ, ʥʠʞʯʠʤʠ 

ʚʽʜ ʪʨʝʥʜʫ. ɺʘʛʦʤʦʶ ʧʨʠʯʠʥʦʶ ʮʴʦʛʦ ʩʪʘʣʦ ʩʫʪʪʻʚʝ 

ʟʚʫʞʝʥʥʷ ʩʚʽʪʦʚʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ï Global Services PMI ʙʫʚ 

ʥʘʡʥʠʞʯʠʤ ʟʘ ʦʩʪʘʥʥʽ ʤʘʡʞʝ ʪʨʠ ʨʦʢʠ. ʇʨʠʯʦʤʫ ʢʨʘʾʥʠ, 

ʧʨʷʤʦ ʚʪʷʛʥʫʪʽ ʚ ʪʦʨʛʦʚʝʣʴʥʠʡ ʢʦʥʬʣʽʢʪ (ʉʐɸ ʪʘ ʂʠʪʘʡ), 

ʥʘʡʙʽʣʴʰʝ ʚʽʜʯʫʣʠ ʥʝʛʘʪʠʚʥʫ ʜʽʶ ʟʘʧʨʦʚʘʜʞʝʥʠʭ 

ʩʧʽʣʴʥʠʭ ʟʘʭʦʜʽʚ. 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʪʘ ʧʦʛʽʨʰʝʥʥʷ ʜʽʣʦʚʠʭ 

ʦʯʽʢʫʚʘʥʴ ʽ ʜʘʣʽ ʛʘʣʴʤʫʚʘʪʠʤʫʪʴ ʝʢʦʥʦʤʽʯʥʫ ʘʢʪʠʚʥʽʩʪʴ. 

ʇʨʠʩʪʦʩʫʚʘʥʥʷ ʢʨʘʾʥ ʜʦ ʥʦʚʠʭ ʛʝʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʥʘ ʪʣʽ 

ʤᾷ̫ʢʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʧʨʦʚʽʜʥʠʤʠ ʮʝʥʪʨʘʣʴʥʠʤʠ 

ʙʘʥʢʘʤʠ ʧʨʠʟʚʝʜʫʪʴ ʜʦ ʧʦʤʽʨʥʦʛʦ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ 

ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʚ ʥʘʩʪʫʧʥʽ ʨʦʢʠ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ 

ʮʠʢʣʽʯʥʝ ʚʽʜʥʦʚʣʝʥʥʷ ʚ ʧʨʦʚʽʜʥʠʭ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥʘʭ 

ʚʪʨʘʯʘʪʠʤʝ ʩʚʽʡ ʽʤʧʫʣʴʩ ʯʝʨʝʟ ʥʘʙʣʠʞʝʥʥʷ ʜʦ 

ʧʦʪʝʥʮʽʘʣʫ, ʘ ʧʦʣʽʪʠʢʘ ʧʽʜʪʨʠʤʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʧʦʩʪʫʧʦʚʦ ʧʦʩʣʘʙʠʪʴʩʷ ʥʘ ʪʣʽ ʜʦʜʘʪʥʦʛʦ ʨʦʟʨʠʚʫ ʚʠʧʫʩʢʫ 

ʪʘ ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ.  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʉʐɸ ʚ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ 

ʟʘʣʠʰʠʣʠʩʷ ʩʪʘʣʠʤʠ ʪʘ ʧʝʨʝʚʠʱʠʣʠ ʦʯʽʢʫʚʘʥʥʷ ʅɹʋ 

ʟʛʽʜʥʦ ʟ ɯʥʬʣʷʮʽʡʥʠʤ ʟʚʽʪʦʤ ʟʘ ʢʚʽʪʝʥʴ 2019 ʨʦʢʫ. 

ɺʦʜʥʦʯʘʩ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʩʧʦʚʽʣʴʥʠʣʦʩʷ 

ʯʝʨʝʟ ʧʨʠʛʘʣʴʤʫʚʘʥʥʷ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʽ 

ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ. ʊʘʢʦʞ ʧʦʩʣʘʙʣʝʥʥʷ 

ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ  ̔ ʬʦʨʤʫʚʘʥʥʷ ʟʥʘʯʥʠʭ ʟʘʧʘʩʽʚ 

ʚʽʜʦʙʨʘʞʘʣʦ ʩʫʪʪʻʚʝ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ. ɺʠʧʝʨʝʜʞʘʶʯʽ 

ʽʥʜʠʢʘʪʦʨʠ ʩʚʽʜʯʘʪʴ ʧʨʦ ʩʪʨʽʤʢʝ ʩʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ 

ʚ ʧʦʜʘʣʴʰʦʤʫ. ɯʥʜʝʢʩ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚ ʉʐɸ ʫ 

ʩʝʨʝʜʠʥʽ ɯɯ ʢʚʘʨʪʘʣʫ ʟʥʠʟʠʚʩʷ ʜʦ ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ ʟʘ 

ʦʩʪʘʥʥʽ ʤʘʡʞʝ ʜʝʩʷʪʴ ʨʦʢʽʚ. ɿʥʘʯʥʠʡ ʧʨʦʮʠʢʣʽʯʥʠʡ 

                                                           
3 WTOI - ʚʠʧʝʨʝʜʞʘʶʯʠʡ ʽʥʜʠʢʘʪʦʨ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʨʦʟʨʘʭʦʚʘʥʠʡ ʉʆʊ ʥʘ ɯɯ ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ. 

ɻʨʘʬʽʢ 1.1. ɻʣʦʙʘʣʴʥʠʡ ʈʄɯ ʪʘ ʨʽʚʝʥʴ ʜʽʣʦʚʦʾ ʜʦʚʽʨʠ ʟʘ 
ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʧʠʪʫʚʘʥʥʷ Moodyᾷs, ʧ. 

 
ɼʞʝʨʝʣʦ: ɯHS Markit, Moodyᾷs. 
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ʧʦʢʘʟʥʠʢ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʚ ʢʨʘʾʥʘʭ ï ʆʊʇ ʋʢʨʘʾʥʠ (UAwGDP) ʪʘ 
ʚʠʧʝʨʝʜʞʘʶʯʠʡ ʽʥʜʠʢʘʪʦʨ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ (WTOI) 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ʬʽʩʢʘʣʴʥʠʡ ʽʤʧʫʣʴʩ ʧʨʦʜʦʚʞʫʚʘʚ ʧʽʜʪʨʠʤʫʚʘʪʠ ʝʢʦʥʦʤʽʢʫ 

ʚ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ, ʦʜʥʘʢ ʚʠʯʝʨʧʘʥʥʷ ʮʴʦʛʦ ʝʬʝʢʪʫ ʥʘ ʪʣʽ 

ʜʽʾ ʧʨʦʪʝʢʮʽʦʥʽʩʪʩʴʢʠʭ ʟʘʭʦʜʽʚ ʧʨʠʟʚʝʜʝ ʜʦ ʟʥʠʞʝʥʥʷ 

ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʉʐɸ ʚ ʥʘʩʪʫʧʥʽ ʧʝʨʽʦʜʠ. 

ɿʚʫʞʝʥʥʷ ʟʦʚʥʽʰʥʴʦʾ ʪʦʨʛʽʚʣʽ ʪʘ ʛʣʦʙʘʣʴʥʘ 

ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʧʨʦʜʦʚʞʫʚʘʣʠ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʪʠʩʷ ʥʘ 

ʝʢʦʥʦʤʽʮʽ ɭʚʨʦʟʦʥʠ, ʥʘʩʘʤʧʝʨʝʜ ʥʘ ʚʠʨʦʙʥʠʯʦʤʫ ʩʝʢʪʦʨʽ. 

ʆʜʥʘʢ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʫ ʩʬʝʨʽ ʧʦʩʣʫʛ 

ʟʘʣʠʰʘʣʦʩʷ ʧʦʨʽʚʥʷʥʦ ʩʪʘʣʠʤ, ʘ ʩʪʘʥ ʨʠʥʢʫ ʧʨʘʮʽ ʽ ʜʘʣʽ 

ʧʦʣʽʧʰʫʚʘʚʩʷ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʤᾷ̫ʢʽ ʬʽʥʘʥʩʦʚʽ ʫʤʦʚʠ, 

ʧʦʤʽʨʢʦʚʘʥʘ ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ ʪʘ ʧʦʣʽʧʰʝʥʥʷ ʩʠʪʫʘʮʽʾ 

ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ ʟʘʚʜʷʢʠ ʟʨʦʩʪʘʥʥʶ ʟʘʡʥʷʪʦʩʪʽ  ̔

ʧʽʜʚʠʱʝʥʥʶ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʧʽʜʪʨʠʤʫʚʘʪʠʤʫʪʴ ʟʨʦʩʪʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ɭʚʨʦʟʦʥʠ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ. ɿʨʦʩʪʘʥʥʷ 

ʧʦʩʪʫʧʦʚʦ ʧʨʠʩʢʦʨʶʚʘʪʠʤʝʪʴʩʷ, ʧʨʦʪʝ ʪʝʤʧʠ 

ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʧʦʤʽʨʥʠʤʠ ʯʝʨʝʟ ʩʣʘʙʢʽ ʟʦʚʥʽʰʥʽ ʫʤʦʚʠ 

ʪʘ ʚʥʫʪʨʽʰʥʴʦʧʦʣʽʪʠʯʥʽ ʧʨʦʙʣʝʤʠ. 

ʂʨʘʾʥʠ, ʨʠʥʢʠ ʷʢʠʭ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʚʨʘʭʦʚʫʶʯʠ ʾʭ ʤʝʥʰʫ 

(ʟʘ ʚʠʥʷʪʢʦʤ ʂʠʪʘʶ  ̔ ʊʫʨʝʯʯʠʥʠ) ʟʘʣʫʯʝʥʽʩʪʴ ʫ 

ʪʦʨʛʦʚʝʣʴʥʽ ʢʦʥʬʣʽʢʪʠ, ʚʠʷʚʠʣʠ ʙʽʣʴʰʫ ʝʢʦʥʦʤʽʯʥʫ 

ʩʪʽʡʢʽʩʪʴ ʧʦʨʽʚʥʷʥʦ ʟ ʨʦʟʚʠʥʫʪʠʤʠ ʢʨʘʾʥʘʤʠ. ɽʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʢʨʘʾʥ ʎʉɭ ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʘʣʠʰʘʣʦʩʷ ʧʦʨʽʚʥʷʥʦ 

ʚʠʩʦʢʠʤ ʟʘʚʜʷʢʠ ʨʦʟʰʠʨʝʥʥʶ ʩʧʦʞʠʚʘʥʥʷ. ʆʩʪʘʥʥʻ 

ʧʽʜʪʨʠʤʫʚʘʣʦʩʷ ʟʨʦʩʪʘʥʥʷʤ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ, ʭʦʯʘ ʡ ʜʝʱʦ 

ʤʝʥʰʠʤʠ ʪʝʤʧʘʤʠ ʧʦʨʽʚʥʷʥʦ ʟ ʤʠʥʫʣʠʤ ʨʦʢʦʤ, ʚ ʫʤʦʚʘʭ 

ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ. ʅʘʪʦʤʽʩʪʴ ʩʘʤʝ ʯʝʨʝʟ ʜʝʬʽʮʠʪ 

ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʚʠʩʦʢʽ ʮʽʥʠ ʥʘ ʥʝʨʫʭʦʤʽʩʪʴ ʦʯʽʢʫʻʪʴʩʷ 

ʧʝʨʝʭʽʜ ʮʠʭ ʢʨʘʾʥ ʫ ʮʠʢʣʽʯʥʫ ʬʘʟʫ ʩʧʘʜʫ ʪʘ ʚʽʜʧʦʚʽʜʥʦ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ. ʋ ʩʚʦʶ ʯʝʨʛʫ, 

ʝʢʦʥʦʤʽʢʘ ʊʫʨʝʯʯʠʥʠ ʡ ʥʘʜʘʣʽ ʧʝʨʝʙʫʚʘʣʘ ʚ ʩʪʘʛʥʘʮʽʾ. 

ʉʫʪʪʻʚʽ ʦʙʩʷʛʠ ʟʦʚʥʽʰʥʴʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʚʠʩʦʢʘ 

ʽʥʬʣʷʮʽʷ, ʧʘʜʽʥʥʷ ʢʫʨʩʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ  ̔ʩʢʦʨʦʯʝʥʥʷ 

ʩʧʦʞʠʚʘʥʥʷ ʙʫʣʠ ʩʪʨʠʤʫʶʯʠʤʠ ʬʘʢʪʦʨʘʤʠ. ʅʘ ʪʣʽ 

ʟʥʘʯʥʠʭ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ ʽ ʟʘʛʨʦʟ ʥʝʟʘʣʝʞʥʦʩʪʽ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʚ ʥʘʡʙʣʠʞʯʽ ʨʦʢʠ ʙʫʜʝ ʤʣʷʚʠʤ.  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥ ɸʟʽʾ, ʧʦʧʨʠ 

ʩʧʦʚʽʣʴʥʝʥʥʷ, ʟʘʣʠʰʘʣʠʩʷ ʦʜʥʠʤʠ ʟ ʥʘʡʚʠʱʠʭ. ɼʝʨʞʘʚʥʘ 

ʬʽʥʘʥʩʦʚʘ ʧʽʜʪʨʠʤʢʘ ʪʘ ʚʥʫʪʨʽʰʥʽʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʙʫʣʠ 

ʚʘʛʦʤʠʤʠ ʬʘʢʪʦʨʘʤʠ ʟʨʦʩʪʘʥʥʷ. ʋ ʥʘʩʪʫʧʥʽ ʨʦʢʠ 

ʦʯʽʢʫʻʪʴʩʷ, ʱʦ ʢʨʘʾʥʠ ɸʟʽʾ ʟʘʣʠʘhʪʠʤʫʪʴʩʷ ʜʨʘʡʚʝʨʦʤ 

ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʌʽʩʢʘʣʴʥʽ ʪʘ ʤʦʥʝʪʘʨʥʽ ʩʪʠʤʫʣʠ, 

ʟʦʢʨʝʤʘ ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʚʠʪʨʘʪ ʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʽ ʧʨʦʝʢʪʠ, 

ʪʘ ʚʠʩʦʢʽ ʦʙʩʷʛʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʧʨʠʷʪʠʤʫʪʴ ʟʨʦʩʪʘʥʥʶ. 

ʉʝʨʝʜ ʛʨʫʧ ʢʨʘʾʥ ɽʄ ʟ̔ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʥʘʡʙʽʣʴʰʝ 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʢʨʘʾʥ ʉʅɼ ʯʝʨʝʟ ʾʭʥ  ʁʟʥʘʯʥʫ 

ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ  ̔ ʩʚʽʪʦʚʦʾ ʮʽʥʦʚʦʾ 

ʢʦʥᾷʁʥʢʪʫʨʠ. ʆʜʥʘʢ ʧʦʩʪʫʧʦʚʝ ʧʨʠʩʪʦʩʫʚʘʥʥʷ ʮʠʭ ʢʨʘʾʥ 

ʜʦ ʥʦʚʠʭ ʛʝʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʪʘ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʩʚʽʪʦʚʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʫʤʦʚ ʧʽʜʪʨʠʤʘʻ ʾʭʥ ̒ ʟʨʦʩʪʘʥʥʷ ʚ ʥʘʩʪʫʧʥʽ 

ʨʦʢʠ. 

1.2. ʉʚʽʪʦʚʽ ʪʦʚʘʨʥʽ ʨʠʥʢʠ 

 

ɿʥʠʞʝʥʥʷ ʩʚʽʪʦʚʦʛʦ ʧʦʧʠʪʫ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʣʦʩʷ ʥʘ 

ʜʠʥʘʤʽʮʽ ʮʽʥ ʥʘ ʩʚʽʪʦʚʠʭ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ ʫʧʨʦʜʦʚʞ 

ɻʨʘʬʽʢ 1.3. PMI ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʩʚʽʪʫ  

 
ɼʞʝʨʝʣʦ: IHS Markit. 

ɻʨʘʬʽʢ 1.4. ʈʝʘʣʴʥʠʡ ɺɺʇ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʪʘ UAwGDP, %, ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 
 
ɻʨʘʬʽʢ 1.5. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʦʢʨʝʤʽ ʩʪʘʣʝʚʽ ʥʘʧʽʚʬʘʙʨʠʢʘʪʠ ʪʘ ʥʘ 
ʟʘʣʽʟʥʫ ʨʫʜʫ (62%), ʜʦʣ./ʪ, ʩʝʨʝʜʥʽ ʟʘ ʢʚʘʨʪʘʣ  

 
ɼʞʝʨʝʣʦ: Refinitiv Datastream, ʧʨʦʛʥʦʟ ʅɹʋ. 

45

50

55

60

65

01.17 05.17 09.17 01.18 05.18 09.18 01.19 06.19

ɭʚʨʦʟʦʥʘ ʉʐɸ ʈʦʩʽʷ ʂʠʪʘʡ 

0

1

2

3

4

5

6

7

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

ɭʚʨʦʟʦʥʘʉʐɸ ʂʠʪʘʡ ʈʦʩʽ U̫AwGDP

40

60

80

100

120

140

300

350

400

450

500

550

I.17 III.17 I.18 III.18 I.19 III.19 I.20 III.20 I.21 III.21

ʂʚʘʜʨʘʪʥʘ ʟʘʛʦʪʦʚʢʘɿʘʣʽʟʥʘ ʨʫʜʘ (ʧ.ʰ.)



ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ɯɯ ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ. ʆʜʥʘʢ ʥʘ ʙʽʣʴʰʦʩʪʽ ʨʠʥʢʽʚ 

ʚʠʟʥʘʯʘʣʴʥʠʤʠ ʙʫʣʠ ʪʘ ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ 

ʛʦʨʠʟʦʥʪʽ ʬʘʢʪʦʨʠ ʧʨʦʧʦʟʠʮʽʾ. 

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʩʪʘʣʴ ʧʦʤʽʨʥʦ ʟʥʠʞʫʚʘʣʠʩʷ ʯʝʨʝʟ ʤʣʷʚʠʡ 

ʧʦʧʠʪ ʥʘ ʙʽʣʴʰʦʩʪʽ ʨʝʛʽʦʥʘʣʴʥʠʭ ʨʠʥʢʽʚ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ 

ʥʘʧʨʫʞʝʥʦʩʪʽ ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ. ʉʚʽʪʦʚʽ ʦʙʩʷʛʠ 

ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ ʧʨʦʜʦʚʞʫʚʘʣʠ ʟʨʦʩʪʘʪʠ ʟʘ ʨʘʭʫʥʦʢ 

ʧʨʠʩʢʦʨʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʉʐɸ ʪʘ ʂʠʪʘʾ, ʱʦ ʟ 

ʥʘʜʣʠʰʢʦʤ ʢʦʤʧʝʥʩʫʚʘʣʦ ʟʤʝʥʰʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ɭʉ. 

ɿʘ ʜʘʥʠʤʠ Global Steel Users PMI, ʥʘ ʢʽʥʝʮʴ ɯɯ ʢʚʘʨʪʘʣʫ 

ʧʘʜʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ ʚ ɭʉ ʩʪʘʣʦ ʥʘʡʙʽʣʴʰʠʤ ʟ̔ 

ʛʨʫʜʥʷ 2012 ʨʦʢʫ. ʇʨʠʯʠʥʘʤʠ ʧʘʜʽʥʥʷ ʙʫʣʠ ʪʦʨʛʦʚʝʣʴʥʽ 

ʚʽʡʥʠ, ʤʣʷʚʠʡ ʧʦʧʠʪ ʟ̔ ʙʦʢʫ ʽʥʰʠʭ ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʢʨʘʾʥ ɭʚʨʦʟʦʥʠ, ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʱʦʜʦ Brexit  ̔

ʚʩʝ ʱʝ ʘʢʪʫʘʣʴʥʽ ʧʨʦʙʣʝʤʠ ʚ ʘʚʪʦʤʦʙʽʣʴʥʽʡ ʛʘʣʫʟʽ. 

ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʧʦʧʠʪ ʥʘ ʩʪʘʣʴ ʫ ʻʚʨʦʧʝʡʩʴʢʦʤʫ ʨʝʛʽʦʥʽ 

ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʩʣʘʙʢʠʤ ʽ ʚ ʥʘʩʪʫʧʥʽ ʨʦʢʠ. ʅʘʪʦʤʽʩʪʴ ʫ 

ʉʐɸ ʪʘ ʂʠʪʘʾ ʧʨʦʛʥʦʟʫʻʪʴʩʷ ʧʦʤʽʨʥʝ ʟʨʦʩʪʘʥʥʷ ʧʦʧʠʪʫ, 

ʟʘʙʝʟʧʝʯʝʥʝ ʜʝʨʞʘʚʥʦʶ ʧʽʜʪʨʠʤʢʦʶ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 

ʧʨʦʝʢʪʽʚ. ʇʦʨʽʚʥʷʥʦ ʩʣʘʙʢʠʡ ʩʚʽʪʦʚʠʡ ʧʦʧʠʪ  ̔ ʟʥʘʯʥʘ 

ʧʨʦʧʦʟʠʮʽʷ ʪʠʩʥʫʪʠʤʫʪʴ ʫ ʙʽʢ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʩʪʘʣʴ. ʊʘ 

ʚʠʩʦʢʽ ʮʽʥʠ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʫʪʨʠʤʫʚʘʪʠʤʫʪʴ ʢʦʪʠʨʫʚʘʥʥʷ 

ʥʘ ʩʪʘʣʴ  ̔ʩʪʘʣʝʚʫ ʧʨʦʜʫʢʮʽʶ ʚʽʜ ʩʪʨʽʤʢʦʛʦ ʧʘʜʽʥʥʷ.  

ʉʚʽʪʦʚʠʡ ʨʠʥʦʢ ʟʘʣʽʟʥʦʾ ʨʫʜʠ ʧʝʨʝʙʫʚʘʚ ʧʽʜ ʚʧʣʠʚʦʤ 

ʧʦʙʦʶʚʘʥʴ ʤʦʞʣʠʚʦʛʦ ʽʩʪʦʪʥʦʛʦ ʜʝʬʽʮʠʪʫ, ʩʧʨʦʚʦʢʦʚʘʥʠʭ 

ʟʥʠʞʝʥʥʷʤ ʚʠʜʦʙʫʪʢʫ ʚ ɹʨʘʟʠʣʽʾ ʪʘ ʧʝʨʝʙʦʷʤʠ ʧʦʩʪʘʚʦʢ ʟ 

ɸʚʩʪʨʘʣʽʾ. ʗʢ ʥʘʩʣʽʜʦʢ ʮʽʥʠ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʚ ɯɯ ʢʚʘʨʪʘʣʽ 

ʧʝʨʝʚʠʱʠʣʠ 100 ʜʦʣ./ʪ. ɼʦʜʘʪʢʦʚʦ ʧʽʜʽʛʨʽʚʘʣʦʩʷ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʧʽʜʚʠʱʝʥʠʤ ʧʦʧʠʪʦʤ ʟ ʙʦʢʫ ʂʠʪʘʶ ʚ ʫʤʦʚʘʭ 

ʚʠʯʝʨʧʘʥʥʷ ʟʘʧʘʩʽʚ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʧʨʦʧʦʟʠʮʽ ̫ʟʘʣʽʟʥʦʾ 

ʨʫʜʠ ʚ ʥʘʡʙʣʠʞʯʽ ʨʦʢʠ ʟʨʦʩʪʝ ʟ ʦʛʣʷʜʫ ʥʘ ʚʽʜʥʦʚʣʝʥʥʷ 

ʨʦʙʦʪʠ ʚ ɸʚʩʪʨʘʣʽʾ ʪʘ ʧʦʷʚʫ ʥʘ ʨʠʥʢʫ ʥʦʚʠʭ 

ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ. ʊʘʢ, ʫ ɯɯ ʢʚʘʨʪʘʣʽ ʥʘ ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ 

ʫʧʝʨʰʝ ʚ ʽʩʪʦʨʽʾ ʚʠʡʰʣʘ ʈʝʩʧʫʙʣʽʢʘ ʂʦʥʛʦ. ʂʨʘʾʥʘ ʧʣʘʥʫʻ 

ʚ ʥʘʡʙʣʠʞʯʽ ʜʚʘ ʨʦʢʠ ʧʦʩʪʘʯʘʪʠ ʥʘ ʟʦʚʥʽʰʥʽ ʨʠʥʢʠ 

ʙʣʠʟʴʢʦ 2 ʤʣʥ ʪʦʥʥ ʟʽ ʟʙʽʣʴʰʝʥʥʷʤ ʮʠʭ ʦʙʩʷʛʽʚ ʜʦ 30 ʤʣʥ 

ʪʦʥʥ ʜʦ 2024 ʨʦʢʫ (ʮʝ ʤʘʡʞʝ 8% ʝʢʩʧʦʨʪʫ ɸʚʩʪʨʘʣʽʾ, ʷʢʘ ʻ 

ʩʚʽʪʦʚʠʤ ʣʽʜʝʨʦʤ). ʊʘʢʦʞ ʘʢʪʠʚʽʟʫʚʘʣʠ ʜʽʷʣʴʥʽʩʪʴ ʽʥʜʽʡʩʴʢʽ 

ʟʘʣʽʟʦʨʫʜʥʽ ʢʦʨʧʦʨʘʮʽʾ, ʘ ʂʠʪʘʡ ʚʠʚʯʘʻ ʤʦʞʣʠʚʦʩʪʽ 

ʨʦʟʰʠʨʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʚʠʜʦʙʫʪʢʫ ʟʘʣʽʟʥʦʾ ʨʫʜʠ. 

ʎʽʥʠ ʥʘ ʟʝʨʥʦʚʽ ʧʽʩʣʷ ʧʘʜʽʥʥʷ ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ ʩʪʨʽʤʢʦ 

ʟʨʦʩʣʠ ʥʘʧʨʠʢʽʥʮʽ ɯɯ ʢʚʘʨʪʘʣʫ. ɹʝʟʧʨʝʮʝʜʝʥʪʥʽ ʜʦʱʽ ʚ 

ʉʐɸ ʩʧʨʠʯʠʥʠʣʠ ʟʘʪʨʠʤʢʠ ʚ ʧʦʩʽʚʥʽʡ ʢʘʤʧʘʥʽʾ ʢʫʢʫʨʫʜʟʠ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʚʨʦʞʘʡ ʮʽʻʾ ʢʫʣʴʪʫʨʠ ʚ 2019/2020 ʄʈ 

ʦʯʽʢʫʻʪʴʩʷ ʥʘ 5ï10% ʥʠʞʯʠʤ, ʥʽʞ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʎʝ 

ʚʧʣʠʥʫʣʦ ʡ ʥʘ ʙʘʣʘʥʩ ʽʥʰʠʭ ʟʝʨʥʦʚʠʭ ï ʟʦʢʨʝʤʘ, ʟʘ 

ʦʮʽʥʢʘʤʠ USDA, ʚ ʉʐɸ ʦʯʽʢʫʻʪʴʩʷ ʟʙʽʣʴʰʝʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ʧʰʝʥʠʮʽ. ʂʨʽʤ ʪʦʛʦ, ʯʝʨʝʟ 

ʟʥʘʯʥʫ ʢʽʣʴʢʽʩʪʴ ʦʧʘʜʽʚ ʚʠʥʠʢʣʠ ʧʦʙʦʶʚʘʥʥʷ ʱʦʜʦ ʷʢʦʩʪʽ 

ʚʨʦʞʘʶ ʧʰʝʥʠʮʽ ʚ ʉʐɸ. ɺʦʜʥʦʯʘʩ ʧʽʜʚʠʱʝʥʠʡ ʧʦʧʠʪ ʥʘ 

ʧʰʝʥʠʮʶ ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʟ ʙʦʢʫ ɭʛʠʧʪʫ  ̔ɭʉ. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ 

ʟʝʨʥʦʚʽ ʧʽʩʣʷ ʩʝʟʦʥʥʦʛʦ ʢʦʨʠʛʫʚʘʥʥʷ ʚ ɯɯɯ ʢʚʘʨʪʘʣʽ 

ʧʦʪʦʯʥʦʛʦ ʨʦʢʫ ʟʨʦʩʪʘʪʠʤʫʪʴ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ. 

ʎʽʥʠ ʥʘ ʧʰʝʥʠʮʶ ʧʽʜʪʨʠʤʫʚʘʪʠʤʝ ʩʫʪʪʻʚʠʡ ʧʦʧʠʪ ʟ ʙʦʢʫ 

ʢʨʘʾʥ ɹʣʠʟʴʢʦʛʦ ʉʭʦʜʫ, ʇʽʚʥʽʯʥʦʾ ɸʬʨʠʢʠ ʪʘ ʧʦʩʪʫʧʦʚʝ 

ʡʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʟ ʙʦʢʫ ʢʨʘʾʥ ʇʽʚʜʝʥʥʦ-ʉʭʽʜʥʦʾ ɸʟʽʾ ʯʝʨʝʟ 

ʟʤʽʱʝʥʥʷ ʩʧʦʞʠʚʘʥʥʷ ʚʽʜ ʨʠʩʫ ʜʦ ʧʰʝʥʠʮʽ. ʅʘʪʦʤʽʩʪʴ 

ɻʨʘʬʽʢ 1.6. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʟʝʨʥʦʚʽ, ʜʦʣ./ʪ, ʩʝʨʝʜʥʽ ʟʘ ʢʚʘʨʪʘʣ    

 
ɼʞʝʨʝʣʦ: Refinitiv Datastream, ʧʨʦʛʥʦʟ ʅɹʋ.  

ɻʨʘʬʽʢ 1.7. ɯʥʜʝʢʩ ʟʤʽʥʠ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʫʢʨʘʾʥʩʴʢʦʛʦ 
ʝʢʩʧʦʨʪʫ (ɽʉʈɯ) 

 
ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 1.8. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent (ʜʦʣ./ʙʘʨ.) ʪʘ ʮʽʥʠ 
ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʥʘ ʥʽʤʝʮʴʢʦʤʫ ʭʘʙʽ (ʜʦʣ./ʤį) 

 
ɼʞʝʨʝʣʦ: Refinitiv Datastream, ʧʨʦʛʥʦʟ ʅɹʋ. 
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ʦʙʩʷʛʠ ʩʚʽʪʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʢʫʢʫʨʫʜʟʠ ʩʢʦʨʦʪʷʪʴʩʷ ʥʘ 

2% ʨ/ʨ ʫ 2019/2020 ʄʈ ʯʝʨʝʟ ʧʨʦʙʣʝʤʠ ʚ ʉʐɸ. ʇʦʧʠʪ ʥʘ 

ʮʶ ʢʫʣʴʪʫʨʫ ʟʨʦʩʪʘʪʠʤʝ ʥʘʩʘʤʧʝʨʝʜ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʝʪʘʥʦʣʫ. ʗʢ ʥʘʩʣʽʜʦʢ ʦʙʩʷʛʠ ʧʝʨʝʭʽʜʥʠʭ 

ʟʘʧʘʩʽʚ ʩʢʦʨʦʪʷʪʴʩʷ ʙʽʣʴʰ ʥʽʞ ʥʘ 10% ʨ/ʨ, ʱʦ ʧʨʠʟʚʝʜʝ 

ʜʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʡ ʫ ʥʘʩʪʫʧʥʦʤʫ 2020/2021 ʄʈ.  

ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʟʦʚʥʽʰʥʷ ʮʽʥʦʚʘ ʢʦʥᾷʁʥʢʪʫʨʘ ʜʣʷ 

ʫʢʨʘʾʥʩʴʢʠʭ ʝʢʩʧʦʨʪʝʨʽʚ, ʚʠʨʘʞʝʥʘ ɽʉʈɯ, ʧʦʨʽʚʥʷʥʦ ʟ 

ʧʦʧʝʨʝʜʥʽʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʫ ʮʽʣʦʤʫ ʧʦʣʽʧʰʠʪʴʩʷ. ʆʜʥʘʢ 

ʮʽʥʠ ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʥʠʞʯʠʤʠ ʚʽʜ ʨʽʚʥ ̫2018 ʨʦʢʫ. 

ʋ ʧʝʨʰʦʤʫ ʧʽʚʨʽʯʯʽ 2019 ʨʦʢʫ ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ, 

ʟʦʢʨʝʤʘ ʥʘʬʪʫ  ̔ʧʨʠʨʦʜʥʠʡ ʛʘʟ, ʨʫʭʘʣʠʩʷ ʧʝʨʝʚʘʞʥʦ ʚ 

ʧʨʦʪʠʣʝʞʥʠʭ ʥʘʧʨʷʤʢʘʭ. ʊʘʢ, ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʟ 

ʦʛʣʷʜʫ ʥʘ ʾʭʥ  ʁʚʠʩʦʢʫ ʯʫʪʣʠʚʽʩʪʴ ʜʦ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʟʤʽʥ ʥʘ 

ʧʦʯʘʪʢʫ ɯɯ ʢʚʘʨʪʘʣʫ ʧʝʨʝʚʠʱʠʣʠ ʨʽʚʝʥʴ ʫ 75 ʜʦʣ/ʙʘʨ. 

ʇʨʠʯʠʥʘʤʠ ʮʴʦʛʦ ʙʫʣʠ: ʨʽʰʝʥʥʷ ʉʐɸ ʥʝ ʧʦʥʦʚʣʶʚʘʪʠ 

ʪʠʤʯʘʩʦʚʽ ʜʦʟʚʦʣʠ ʥʘ ʽʤʧʦʨʪ ʥʘʬʪʠ ʟ ɯʨʘʥʫ ʜʣʷ ʦʢʨʝʤʠʭ 

ʢʨʘʾʥ; ʧʝʨʝʙʦʾ ʟ ʧʦʩʪʘʚʢʘʤʠ ʥʘʬʪʠ ʟ ʢʨʘʾʥ ɹʣʠʟʴʢʦʛʦ 

ʉʭʦʜʫ ʯʝʨʝʟ ʚʥʫʪʨʽʰʥʽ ʚʽʡʩʴʢʦʚʽ ʪʘ ʛʝʦʧʦʣʽʪʠʯʥʽ 

ʢʦʥʬʣʽʢʪʠ; ʚʠʢʦʥʘʥʥʷ ʫʛʦʜʠ ʆʇɽʂ+. ʆʜʥʘʢ ʯʝʨʝʟ 

ʧʦʙʦʶʚʘʥʥʷ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ, ʘ ʦʪʞʝ, ʡ 

ʧʦʧʠʪʫ ʥʘ ʥʘʬʪʫ, ʚʞʝ ʜʦ ʢʽʥʮʷ ʢʚʘʨʪʘʣʫ ʮʽʥʠ ʥʘʙʣʠʟʠʣʠʩʷ 

ʜʦ 60 ʜʦʣ./ʙʘʨ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʚ ʥʘʩʪʫʧʥʽ ʨʦʢʠ ʮʽʥʠ 

ʢʦʣʠʚʘʪʠʤʫʪʴʩʷ ʙʣʠʟʴʢʦ ʚʽʜ ʧʦʪʦʯʥʦʛʦ ʨʽʚʥʷ ʟ ʥʝʟʥʘʯʥʠʤ 

ʚʠʩʭʽʜʥʠʤ ʪʨʝʥʜʦʤ. ʇʽʜʪʨʠʤʢʫ ʥʘʜʘʚʘʪʠʤʫʪʴ ʧʦʜʘʣʴʰʝ 

ʚʠʢʦʥʘʥʥʷ ʫʛʦʜʠ ʆʇɽʂ+ (ʜʽʷ ʷʢʦʾ ʧʦʜʦʚʞʝʥʘ ʥʘ 9 ʤʽʩʷʮʽʚ), 

ʩʘʥʢʮʽʾ ʉʐɸ ʧʨʦʪʠ ɺʝʥʝʩʫʝʣʠ ʪʘ ɯʨʘʥʫ. ʅʘʪʦʤʽʩʪʴ 

ʢʦʤʧʝʥʩʫʚʘʪʠʤʝ ʪʠʩʢ ʥʘ ʮʽʥʠ ʩʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ 

ʧʦʧʠʪʫ ʥʘ ʥʘʬʪʫ (ʟʘ ʦʮʽʥʢʘʤʠ U.S. Energy Information 

Administration) ʪʘ ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʉʐɸ 

 ̔ʂʘʥʘʜʦʶ.  

ʎʽʥʠ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʯʝʨʚʥʷ ʟʥʠʟʠʣʠʩʷ 

ʜʦ ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʟ 2006 ʨʦʢʫ ʯʝʨʝʟ ʚʠʩʦʢʽ ʟʘʧʘʩʠ 

ʟʘʚʜʷʢʠ ʪʝʧʣʽʡ ʟʠʤʽ ʪʘ ʟʙʽʣʴʰʝʥʥ ʁ ʧʨʦʧʦʟʠʮʽʾ ʟʽ ʉʐɸ 

(ʟʦʢʨʝʤʘ ʩʢʨʘʧʣʝʥʦʛʦ ʛʘʟʫ) ʪʘ ʈʦʩʽʾ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʫ 

ɯɯɯ ʢʚʘʨʪʘʣʽ ʧʦʪʦʯʥʦʛʦ ʨʦʢʫ ʮʽʥʠ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ 

ʩʪʘʙʽʣʽʟʫʶʪʴʩʷ, ʘ ʥʘʜʘʣʽ ʧʦʤʽʨʥʦ ʟʨʦʩʪʘʪʠʤʫʪʴ. ʇʦʧʠʪ ʥʘ 

ʩʢʨʘʧʣʝʥʠʡ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʜʦ ʢʽʥʮʷ 2020 ʨʦʢʫ ʟʨʦʩʪʝ 

ʙʽʣʴʰ ʷʢ ʥʘ 20%4, ʥʘʩʘʤʧʝʨʝʜ ʟ̔ ʙʦʢʫ ʂʠʪʘʶ. ɺʦʜʥʦʯʘʩ 

ʧʨʠʩʢʦʨʝʥʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʪʠʤʝ ʧʨʦʧʦʟʠʮʽʷ ʟ ʙʦʢʫ 

ʉʐɸ ʪʘ ʈʦʩʽʾ, ʘ ʟ ʯʘʩʦʤ ï ɸʚʩʪʨʘʣʽʾ ʪʘ ʂʘʪʘʨʫ. 

ɺʽʜʧʦʚʽʜʥʦ ʫʤʦʚʠ ʪʦʨʛʽʚʣʽ ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʚʠʨʦʙʥʠʢʽʚ ʥʘ 

ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ ʙʫʜʫʪʴ ʟʥʘʯʥʦ ʢʨʘʱʠʤʠ ʧʦʨʽʚʥʷʥʦ 

ʟ ʢʚʽʪʥʝʚʠʤ ʧʨʦʛʥʦʟʦʤ ʟʘʚʜʷʢʠ ʥʠʞʯʠʤ ʮʽʥʘʤ ʥʘ 

ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʪʘ ʧʦʨʽʚʥʷʥʦ ʚʠʩʦʢʠʤ ʮʽʥʘʤ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ 

 ̔ʟʝʨʥʦʚʽ.  

1.3. ʉʚʽʪʦʚʽ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ 

 

ʆʯʽʢʫʚʘʥʝ ʩʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ  ̔ʨʠʟʠʢʠ 

ʟʤʝʥʰʝʥʥʷ ʽʥʬʣʷʮʽʾ ʧʨʠʟʚʝʣʠ ʜʦ ʢʦʨʠʛʫʚʘʥʥʷ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʚ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ, ʥʘʩʘʤʧʝʨʝʜ ʧʨʦʚʽʜʥʠʤʠ 

ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʧʦʧʝʨʝʜʥʽʭ 

ʧʝʨʽʦʜʽʚ, ʨʠʪʦʨʠʢʘ ʌʈʉ ʪʘ ɭʎɹ ʙʫʣʘ ʜʦʚʦʣʽ ʩʠʥʭʨʦʥʥʦʶ. 

                                                           
4 ɿʘ ʧʨʦʛʥʦʟʦʤ Royal Dutch Shell. LNG Outlook 2019. 

ɻʨʘʬʽʢ 1.9. ʆʙʩʷʛʠ ʩʚʽʪʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʧʦʞʠʚʘʥʥʷ 
ʥʘʬʪʠ  ̔ʢʦʥʜʝʥʩʘʪʫ, ʤʣʥ ʙʘʨ./ʜʦʙʫ   

 
ɼʞʝʨʝʣʦ: U.S. Energy Information Administration, 11 ʯʝʨʚʥʷ 2019. 

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 ʩʪʘʚʢʠ ʧʨʦʚʽʜʥʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ*, %     

 
*ʂʨʘʧʢʘ ʙʝʟ ʟʘʣʠʚʢʠ ʦʟʥʘʯʘʻ ʧʦʧʝʨʝʜʥʽʡ ʧʨʦʛʥʦʟ. 
ɼʞʝʨʝʣʦ: ʆʬʽʮʽʡʥʽ ʩʪʦʨʽʥʢʠ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ ʥʘ 
ʦʩʥʦʚʽ Bloomberg. 
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https://www.whitehouse.gov/briefings-statements/statement-press-secretary-cooperation-united-states-saudi-arabia-united-arab-emirates-energy-iran-policies/
https://www.whitehouse.gov/briefings-statements/statement-press-secretary-cooperation-united-states-saudi-arabia-united-arab-emirates-energy-iran-policies/
https://www.whitehouse.gov/briefings-statements/statement-press-secretary-cooperation-united-states-saudi-arabia-united-arab-emirates-energy-iran-policies/
https://www.eia.gov/outlooks/steo/pdf/steo_full.pdf
https://www.eia.gov/outlooks/steo/pdf/steo_full.pdf
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ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʛʣʦʙʘʣʴʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ 

ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʩʪʨʠʤʘʥʠʤ ʯʝʨʝʟ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʘ ʧʨʦʚʽʜʥʽ ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ʥʝ 

ʧʦʩʧʽʰʘʪʠʤʫʪʴ ʟ̔ ʧʦʩʠʣʝʥʥʷʤ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. 

ɿʦʢʨʝʤʘ, ɭʎɹ ʧʽʜʪʨʠʤʫʚʘʪʠʤʝ ʝʢʦʥʦʤʽʢʫ ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ ʧʨʠʙʫʪʢʽʚ ʚʽʜ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʦʧʝʨʘʮʽʡ ʽʟ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʡ 

ʫʪʨʠʤʘʥʥʷ ʥʘ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ, ʟʤʽʥʘ ʷʢʦʾ 

ʤʦʞʣʠʚʘ ʥʝ ʨʘʥʽʰʝ ʩʝʨʝʜʠʥʠ 2020 ʨʦʢʫ. ʌʈʉ, ʫ ʩʚʦʶ 

ʯʝʨʛʫ, ʧʨʠʟʫʧʠʥʠʪʴ ʩʢʦʨʦʯʝʥʥʷ ʩʚʦʛʦ ʙʘʣʘʥʩʫ ʫ ʚʝʨʝʩʥʽ 

2019 ʨʦʢʫ ʪʘ ʧʨʦʩʠʛʥʘʣʽʟʫʚʘʣʘ ʧʨʦ ʤʦʞʣʠʚʠʡ ʪʠʤʯʘʩʦʚʠʡ 

ʧʝʨʝʭʽʜ ʜʦ ʟʥʠʞʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʚʞʝ ʚ ʧʦʪʦʯʥʦʤʫ 

ʨʦʮʽ. ɻʦʪʦʚʥʽʩʪʴ ʌʈʉ ʪʘ ɭʎɹ ʧʦʤᾷ̫ʢʰʠʪʠ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʽʪʠʢʫ ʧʨʠʟʚʝʣʦ ʜʦ ʩʪʨʽʤʢʦʛʦ ʟʥʠʞʝʥʥʷ ʜʦʭʜ̔ʥʦʩʪʽ 

ʜʝʨʞʘʚʥʠʭ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥ ʥʘʧʨʠʢʽʥʮʽ 

ɯɯ ʢʚʘʨʪʘʣʫ. ʊʘʢ, ʜʦʭʦʜʥʽʩʪʴ 10-ʨʽʯʥʠʭ ʜʝʨʞʘʚʥʠʭ ʮʽʥʥʠʭ 

ʧʘʧʝʨʽʚ ʅʽʤʝʯʯʠʥʠ ʟʥʠʟʠʣʘʩʷ ʜʦ -0.3%, ʘ ʉʐɸ ï ʥʠʞʯʝ 

2%, ʱʦ ʩʪʘʣʦ ʥʘʡʥʠʞʯʠʤ ʨʽʚʥʝʤ ʟʘ ʦʩʪʘʥʥʽ ʪʨʠ ʨʦʢʠ.  

ʋʤʦʚʠ ʜʣʷ EM ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʫʧʨʦʜʦʚʞ 

ɯɯ ʢʚʘʨʪʘʣʫ ʬʦʨʤʫʚʘʣʠʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʜʚʦʭ ʦʩʥʦʚʥʠʭ 

ʨʽʟʥʦʩʧʨʷʤʦʚʘʥʠʭ ʟʘ ʩʚʦʻʶ ʜʽʻʶ ʯʠʥʥʠʢʽʚ ï ʧʦʩʠʣʝʥʥʷ 

ʧʦʙʦʶʚʘʥʴ ʱʦʜʦ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʯʝʨʝʟ 

ʟʘʛʦʩʪʨʝʥʥʷ ʪʦʨʛʦʚʝʣʴʥʦʛʦ ʧʨʦʪʠʩʪʦʷʥʥʷ ʤʽʞ ʉʐɸ ʪʘ 

ʂʠʪʘʻʤ ʪʘ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʧʨʦʚʽʜʥʠʤʠ 

ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ. ʇʝʨʰʠʡ ʩʧʨʠʯʠʥʠʚ ʟʨʦʩʪʘʥʥʷ 

ʛʣʦʙʘʣʴʥʦʛʦ ʥʝʩʧʨʠʡʥʷʪʪʷ ʨʠʟʠʢʽʚ, ʧʨʠʟʚʽʚʰʠ ʜʦ 

ʤʘʩʰʪʘʙʥʦʛʦ ʨʦʟʧʨʦʜʘʞʫ ʘʢʪʠʚʽʚ EM ʪʘ ʜʝʚʘʣʴʚʘʮʽʾ 

ʙʽʣʴʰʦʩʪʽ ʚʘʣʶʪ ʮʽʻʾ ʛʨʫʧʠ ʢʨʘʾʥ ʜʦ ʜʦʣʘʨʘ ʚ ʧʝʨʰʽʡ 

ʧʦʣʦʚʠʥʽ ʢʚʘʨʪʘʣʫ. ɼʦʜʘʪʢʦʚʠʤʠ ʬʘʢʪʦʨʘʤʠ ʙʫʣʠ ʩʣʘʙʢʽ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ɭʚʨʦʟʦʥʠ; ʧʦʩʠʣʝʥʥʷ 

ʥʘʧʨʫʞʝʥʦʩʪʽ ʥʘ ɹʣʠʟʴʢʦʤʫ ʉʭʦʜʽ; ʧʦʣʽʪʠʯʥʘ 

ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʫ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʯʝʨʝʟ Brexit. ɺʦʜʥʦʯʘʩ 

ʧʦʤᾷ̫ʢʰʝʥʥʷ ʨʠʪʦʨʠʢʠ ʧʨʦʚʽʜʥʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ 

ʩʧʨʠʷʣʦ ʚʽʜʥʦʚʣʝʥʥʶ ʽʥʪʝʨʝʩʫ ʽʥʚʝʩʪʦʨʽʚ ʜʦ ʨʠʟʠʢʦʚʠʭ 

ʘʢʪʠʚʽʚ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʢʨʘʾʥ ɽʄ. ɼʦʜʘʪʢʦʚʦ ʦʧʪʠʤʽʟʤ ʥʘ 

ʨʠʥʢʘʭ ʙʫʚ ʧʽʜʪʨʠʤʘʥʠʡ ʟʫʩʪʨʽʯʯʶ ʣʽʜʝʨʽʚ ʉʐɸ ʽ ʂʠʪʘʶ ʥʘ 

ʩʘʤʽʪʽ G-20 ʥʘʧʨʠʢʽʥʮʽ ʯʝʨʚʥʷ ʜʣʷ ʦʙʛʦʚʦʨʝʥʥʷ ʪʦʨʛʦʚʦʛʦ 

ʧʨʦʪʠʩʪʦʷʥʥʷ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʙʽʣʴʰʽʩʪʴ ʚʘʣʶʪ ʢʨʘʾʥ ʮʽʻʾ 

ʛʨʫʧʠ ʟʤʽʮʥʠʣʠʩʷ ʜʦ ʜʦʣʘʨʘ.  

ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʚ ʫʤʦʚʘʭ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʌʈʉ ʪʘ ɭʎɹ ʩʚʽʪʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ 

ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʥʘ ʜʦʩʠʪʴ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʫʯʘʩʥʠʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ, ʤʠ ʧʨʦʛʥʦʟʫʻʤʦ ʙʽʣʴʰ 

ʩʪʨʠʤʘʥʝ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʧʦʣʽʪʠʢʠ ʧʨʦʚʽʜʥʠʤʠ 

ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ. ʆʜʥʘʢ ʧʦʧʠʪ ʽʥʚʝʩʪʦʨʽʚ ʥʘ 

ʨʠʟʠʢʦʚʽ ʬʽʥʘʥʩʦʚʽ ʘʢʪʠʚʠ ʟʙʝʨʽʛʘʪʠʤʝʪʴʩʷ, ʘ ʫʤʦʚʠ ʥʘ 

ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʜʣʷ ʢʨʘʾʥ ɽʄ 

ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʧʦʨʽʚʥʷʥʦ ʩʧʨʠʷʪʣʠʚʠʤʠ. ɼʦʜʘʪʢʦʚʠʤʠ 

ʬʘʢʪʦʨʘʤʠ ʽʥʪʝʨʝʩʫ ʽʥʚʝʩʪʦʨʽʚ ʜʦ ʢʨʘʾʥ ɽʄ ʙʫʜʫʪʴ ʢʨʘʱʽ 

ʧʝʨʩʧʝʢʪʠʚʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥ ʮʽʻʾ ʛʨʫʧʠ ʥʘ ʪʣʽ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʉʐɸ ʪʘ ʙʨʘʢ ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ ʥʘ ʛʣʦʙʘʣʴʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ. ɿʘ 

ʮʠʭ ʫʤʦʚ ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ɽʄ ʙʫʜʫʪʴ ʟʤʫʰʝʥʽ 

ʙʘʣʘʥʩʫʚʘʪʠ ʤʽʞ ʮʽʣʷʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ 

(ʜʝʪʘʣʴʥʽʰʝ ï ʫ ɺʩʪʘʚʮʽ 1 ʥʘ ʩʪʦʨ. 12). 

ɻʨʘʬʽʢ 1.12. ɼʦʭʽʜʥʽʩʪʴ 10-ʨʽʯʥʠʭ ʜʝʨʞʘʚʥʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʪʘ 
ʅʽʤʝʯʯʠʥʠ, %  
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ɼʞʝʨʝʣʦ: Refinitiv Datastream. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 
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ɺʩʪʘʚʢʘ 1. ʄʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ʢʨʘʾʥ, ʨʠʥʢʠ ʷʢʠʭ 
ʨʦʟʚʠʚʘʶʪʴʩʷ, ʚ ʫʤʦʚʘʭ ʧʦʩʠʣʝʥʥʷ ʪʦʨʛʦʚʦʛʦ ʧʨʦʪʠʩʪʦʷʥʥʷ  

 

ʇʝʨʝʙʽʛ ʪʦʨʛʦʚʠʭ ʢʦʥʬʣʽʢʪʽʚ ʟʘʣʠʰʘʻʪʴʩʷ ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʜʞʝʨʝʣ ʨʠʟʠʢʽʚ ʪʘ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʚ ʥʘʡʙʣʠʞʯʽ ʨʦʢʠ. ʋ 

ʚʠʧʘʜʢʫ ʾʭʥʴʦʛʦ ʟʘʛʦʩʪʨʝʥʥʷ ʥʘʚʽʪʴ ʧʦʧʨʠ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʫʤʦʚ, ʙʽʣʴʰʽʩʪʴ ɽʄ ʤʦʞʫʪʴ ʦʜʥʦʯʘʩʥʦ 

ʟʽʪʢʥʫʪʠʩʷ ʟ ʧʘʜʽʥʥʷʤ ʩʫʢʫʧʥʦʛʦ ʧʦʧʠʪʫ ʽ ʜʝʚʘʣʴʚʘʮʽʡʥʠʤ ʪʠʩʢʦʤ. ɿʘʣʝʞʥʦ ʚʽʜ ʩʧʝʮʠʬʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʝʢʦʥʦʤʽʢʠ, ʫ 

ʚʽʜʧʦʚʽʜʴ ʥʘ ʥʘʷʚʥʽ ʚʠʢʣʠʢʠ ʦʢʨʝʤʽ ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ɽʄ ʤʘʪʠʤʫʪʴ ʤʦʞʣʠʚʽʩʪʴ ʧʦʤᾷ̫ʢʰʠʪʠ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʟ ʤʝʪʦʶ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ, ʽʥʰʽ ʙʫʜʫʪʴ ʟʤʫʰʝʥʽ ʧʝʨʝʡʪʠ ʜʦ ʙʽʣʴʰ ʞʦʨʩʪʢʦʾ ʧʦʣʽʪʠʢʠ ʟʘʜʣʷ ʟʙʝʨʝʞʝʥʥʷ 

ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. 

 
ɽʩʢʘʣʘʮʽʷ ʪʦʨʛʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ 

ʧʨʠʟʚʝʣʘ ʜʦ ʟʚʫʞʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʪʦʨʛʽʚʣʽ 

ʫ ʧʝʨʰʽʡ ʧʦʣʦʚʠʥʽ 2019 ʨʦʢʫ, ʱʦ ʥʝʛʘʪʠʚʥʦ ʚʽʜʦʙʨʘʟʠʣʦʩʷ 

ʥʘ ʧʝʨʩʧʝʢʪʠʚʘʭ ʟʨʦʩʪʘʥʥʷ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʜʠʥʘʤʽʮʽ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ. ʋʧʦʚʽʣʴʥʝʥʥʷ 

ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʽʥʬʣʷʮʽʾ ʚ ʉʐɸ ʪʘ 

ɭʚʨʦʟʦʥʽ ʟʫʤʦʚʠʣʦ ʩʫʪʪʻʚʝ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʨʠʪʦʨʠʢʠ ʌʈʉ ʪʘ 

ɭʎɹ. ʎʝ ʚʽʜʦʙʨʘʟʠʣʦʩʷ ʚ ʟʥʠʞʝʥʥʽ ʜʦʭʽʜʥʦʩʪʽ ʟʘ 

ʦʙʣʽʛʘʮʽʷʤʠ ɼʝʨʞʢʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʪʘ ʽʥʚʝʨʩʽʾ ʢʨʠʚʦʾ 

ʜʦʭʽʜʥʦʩʪʽ, ʘ ʜʦʭʽʜʥʽʩʪʴ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʅʽʤʝʯʯʠʥʠ ʟʥʦʚʫ 

ʥʘʙʫʣʘ ʚʽʜᾷ̒ʤʥʠʭ ʟʥʘʯʝʥʴ. ɿ ʦʛʣʷʜʫ ʥʘ ʦʙʤʝʞʝʥʫ ʧʨʦʧʦʟʠʮʽʶ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʭʽʜʥʽʩʪʶ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ 

ʫʤʦʚ ʧʽʜʪʨʠʤʘʣʦ ʽʥʪʝʨʝʩ ʽʥʚʝʩʪʦʨʽʚ ʜʦ ʨʠʟʠʢʦʚʠʭ ʘʢʪʠʚʽʚ, 

ʱʦ ʩʧʨʠʷʣʦ ʟʥʠʞʝʥʥʶ ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʪʘ ʚʘʨʪʦʩʪʽ 

ʟʦʚʥʽʰʥʽʭ ʟʘʣʫʯʝʥʴ ʫ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ ɽʄ. 

ɻʨʘʬʽʢ 1. JP Morgan EMBI+ ʜʣʷ ʦʢʨʝʤʠʭ ɽʄ 

 
ɼʞʝʨʝʣʦ: Bloomberg. 

ʇʦʤᾷ̫ʢʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʫʤʦʚ ʜʣʷ ɽʄ ʩʪʚʦʨʠʣʦ ʧʨʦʩʪʽʨ 

ʜʣʷ ʟʥʠʞʝʥʥʷ ʢʣʶʯʦʚʠʭ ʩʪʘʚʦʢ ʚ ʦʢʨʝʤʠʭ ʢʨʘʾʥʘʭ. 

ʅʘʧʨʠʢʽʥʮʽ 2018 ʨʦʢʫ, ʟʘ ʦʧʠʪʫʚʘʥʥʷʤ Bloomberg, ʫ 

ʙʽʣʴʰʦʩʪʽ ɽʄ ʦʯʽʢʫʚʘʣʘʩʷ ʙʽʣʴʰ ʞʦʨʩʪʢʘ ʧʦʣʽʪʠʢʘ, ʥʘʪʦʤʽʩʪʴ 

ʫʞʝ ʚ ʢʚʽʪʥʝʚʦʤʫ ʪʘ ʣʠʧʥʝʚʦʤʫ ʦʧʠʪʫʚʘʥʥʷʭ ï ʙʽʣʴʰ 

ʤᾷ̫ʢʘ. ɯʥʜʽʷ, ɭʛʠʧʝʪ, ʈʦʩʽʷ, ʋʢʨʘʾʥʘ ʪʘ ʏʠʣʽ ʚʞʝ ʟʥʠʟʠʣʠ 

ʢʣʶʯʦʚʽ ʩʪʘʚʢʠ ʚ ʧʝʨʰʦʤʫ ʧʽʚʨʽʯʯʽ 2019 ʨʦʢʫ. 

ɺʦʜʥʦʯʘʩ ʟʙʝʨʽʛʘʻʪʴʩʷ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʱʦʜʦ ʪʦʨʛʦʚʝʣʴʥʦʾ 

ʫʛʦʜʠ ʤʽʞ ʉʐɸ ʪʘ ʂʠʪʘʻʤ, ʘ ʪʘʢʦʞ ʨʠʟʠʢʠ ʧʦʜʘʣʴʰʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʥʘʧʨʫʞʝʥʥʷ ʤʽʞ ʉʐɸ ʪʘ ʄʝʢʩʠʢʦʶ. ʋ ʚʠʧʘʜʢʫ 

ʟʘʛʦʩʪʨʝʥʥʷ ʪʦʨʛʦʚʠʭ ʢʦʥʬʣʽʢʪʽʚ, ʙʽʣʴʰʽʩʪʴ ɽʄ ʤʦʞʝ 

ʦʜʥʦʯʘʩʥʦ ʟʽʪʢʥʫʪʠʩʷ ʟ ʧʘʜʽʥʥʷʤ ʩʫʢʫʧʥʦʛʦ ʧʦʧʠʪʫ ʽ 

ʜʝʚʘʣʴʚʘʮʽʡʥʠʤ ʪʠʩʢʦʤ. ʎʽ ʬʘʢʪʦʨʠ ʤʘʪʠʤʫʪʴ 

ʨʽʟʥʦʩʧʨʷʤʦʚʘʥʽ ʝʬʝʢʪʠ ʥʘ ʽʥʬʣʷʮʽʶ, ʪʦʤʫ ʨʝʘʢʮʽʷ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ɽʄ 

ʚʽʜʨʽʟʥʷʪʠʤʝʪʴʩʷ ʟ ʦʛʣʷʜʫ ʥʘ ʩʧʝʮʠʬʽʯʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʝʢʦʥʦʤʽʢ ʮʠʭ ʢʨʘʾʥ. ɺʘʞʣʠʚʠʤʠ, ʟʦʢʨʝʤʘ, ʙʫʜʫʪʴ ʪʘʢʽ 

ʬʘʢʪʦʨʠ, ʷʢ ʩʪʫʧʽʥʴ ʟʘʣʫʯʝʥʦʩʪʽ ʜʦ ʪʦʨʛʦʚʠʭ ʢʦʥʬʣʽʢʪʽʚ, 

ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ, ʩʪʽʡʢʽʩʪʴ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʧʦʟʠʮʽʾ, ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ ʚʽʜʥʦʩʥʦ ʮʽʣʽ, 

ʯʫʪʣʠʚʽʩʪʴ ʮʽʥ ʪʘ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʜʦ ʟʤʽʥ ʦʙʤʽʥʥʦʛʦ 

ʢʫʨʩʫ ʪʦʱʦ. 

ɻʨʘʬʽʢ 2. ʂʣʶʯʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʦʢʨʝʤʠʭ ʮʝʥʪʨʘʣʴʥʠʭ 
ʙʘʥʢʽʚ EM*, % 

 
* ʈʦʞʝʚʠʤ ʧʦʟʥʘʯʝʥʦ ʢʨʘʾʥʠ, ʷʢʽ ʧʨʠʥʘʡʤʥʽ 1 ʨʘʟ ʧʽʜʚʠʱʫʚʘʣʠ ʩʪʘʚʢʫ 
ʧʨʦʪʷʛʦʤ 2018 ʨʦʢʫ. 
** ʂʫʤʫʣʷʪʠʚʥʘ ʟʤʽʥʘ ʟ ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʩʪʘʥʦʤ ʥʘ 17.07.2019. 
ɼʞʝʨʝʣʦ: ʆʬʽʮʽʡʥʽ ʩʪʦʨʽʥʢʠ ʦʢʨʝʤʠʭ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ. 

ʋ ʢʨʘʾʥʘʭ, ʜʝ ʟʚʫʞʝʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʪʘ ʟʥʠʞʝʥʥʷ 

ʦʙʩʷʛʽʚ ʪʦʨʛʽʚʣʽ ʤʘʪʠʤʝ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘʩʘʤʧʝʨʝʜ ʥʘ 

ʝʢʦʥʦʤʽʯʥʫ ʘʢʪʠʚʥʽʩʪʴ, ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ʤʘʪʠʤʫʪʴ ʟʤʦʛʫ 

ʧʨʦʚʦʜʠʪʠ ʙʽʣʴʰ ʤᾷ̫ʢʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʟ ʤʝʪʦʶ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ. ʆʩʦʙʣʠʚʦ ʮʝ ʩʪʦʩʫʻʪʴʩʷ 

ʢʨʘʾʥ ʟ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʤʠ ʢʨʝʜʠʪʥʠʤʠ ʨʝʡʪʠʥʛʘʤʠ ʪʘ 

ʥʠʟʴʢʦʶ ʚʘʨʪʽʩʪʶ ʟʦʚʥʽʰʥʴʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʟʦʢʨʝʤʘ 

ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ ʎʉɭ ʪʘ ʏʠʣʽ. ʎʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ʮʠʭ ʢʨʘʾʥ 

ʦʩʪʘʥʥʽ ʨʦʢʠ ʫʪʨʠʤʫʚʘʣʠ ʩʪʘʚʢʠ ʧʦʣʽʪʠʢʠ ʥʘ ʜʫʞʝ 

ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʽ ʚʽʨʦʛʽʜʥʦ ʧʨʦʜʦʚʞʘʪʴ ʮʝ ʨʦʙʠʪʠ ʥʘ ʪʣʽ 

ʽʥʬʣʷʮʽʾ ʚ ʤʝʞʘʭ ʮʽʣʴʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ. 

ɻʨʘʬʽʢ 3. ɯʥʬʣʷʮʽʷ ʚ ʦʢʨʝʤʠʭ ɽʄ, % 

 
* ʊʝʤʥʠʤ ʢʦʣʴʦʨʦʤ ʚʠʜʽʣʝʥʽ ʢʨʘʾʥʠ ʟ ʙʽʣʴʰ ʞʦʨʩʪʢʠʤʠ ʤʦʥʝʪʘʨʥʠʤʠ 
ʫʤʦʚʘʤʠ, ʩʚʽʪʣʠʤ ï ʟ ʙʽʣʴʰ ʤᾷ̫ʢʠʤʠ (ʟʛʽʜʥʦ ʟ ʢʦʤʫʥʽʢʘʮʽʷʤʠ ʎɹ). 
ʇʫʥʢʪʠʨʦʤ ʧʦʟʥʘʯʝʥʽ ʚʝʨʭʥʷ ʪʘ ʥʠʞʥʷ ʤʝʞʽ ʮʽʣʴʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ ʜʣʷ 
ʢʨʘʾʥ, ʚ ʷʢʠʭ ʚʽʥ ʫʩʪʘʥʦʚʣʝʥʠʡ. ʋ ɭʛʠʧʪʽ ʧʦʧʝʨʝʜʥʷ ʮʽʣʴ ʙʫʣʘ ʥʘ 
IV ʢʚ. 2018, ʥʘʩʪʫʧʥʘ ï ʥʘ IV ʢʚ. 2020; ʚ ʋʢʨʘʾʥʽ ï ʥʘ ʢʽʥʝʮʴ 2018 ʪʘ 
2019 ʨʦʢʽʚ. 
ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ, ʦʬʽʮʽʡʥʽ ʩʪʦʨʽʥʢʠ ʦʢʨʝʤʠʭ 
ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ. 
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ɯʥʬʣʷʮʽʷ, % ʨ/ʨ, ʯʝʨʚʝʥʴɯʥʬʣʷʮʽʷ, % ʨ/ʨ, ʛʨʫʜʝʥʴ

ɯʥʬʣʷʮʽʡʥʘ ʮʽʣʴ ʎɹ

https://www.bloomberg.com/news/articles/2018-12-19/brazil-tipped-to-lead-an-emerging-market-comeback-from-dour-2018
https://www.bloomberg.com/news/articles/2019-04-07/bonds-seen-as-last-man-standing-as-rally-loses-steam-em-survey
https://www.bloomberg.com/news/articles/2019-07-04/more-joy-for-emerging-markets-now-hinges-on-fed-survey-shows


ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 1. ɿʦʚʥʽʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 13 

 

 

ɿʦʢʨʝʤʘ, ʫ ʏʝʭʽʾ ʧʦʜʘʣʴʰʫ ʥʦʨʤʘʣʽʟʘʮʽʶ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʱʦ ʪʨʠʚʘʣʘ ʽʟ ʩʝʨʧʥʷ 2017 ʨʦʢʫ, ʩʪʨʠʤʫʚʘʪʠʤʝ 

ʪʘʢʦʞ ʧʦʪʝʥʮʽʡʥʝ ʟʙʽʣʴʰʝʥʥʷ ʨʦʟʨʠʚʫ ʟʽ ʩʪʘʚʢʘʤʠ ʚ 

ɭʚʨʦʟʦʥʽ, ʷʢʽ ʟʘʣʠʰʘʪʠʤʫʪʴʩʷ ʥʠʟʴʢʠʤʠ ʱʦʥʘʡʤʝʥʰʝ ʜʦ 

ʩʝʨʝʜʠʥʠ 2020 ʨʦʢʫ, ʪʘ ʚʽʜʧʦʚʽʜʥʝ ʟʤʽʮʥʝʥʥʷ ʢʫʨʩʫ ʢʨʦʥʠ. 

ɺ ʋʛʦʨʱʠʥʽ ʧʨʠʡʥʷʪʦ ʨʽʰʝʥʥʷ ʨʦʟʧʦʯʘʪʠ ʟ 01 ʣʠʧʥʷ 

2019 ʨʦʢʫ ʧʨʦʛʨʘʤʫ ʚʠʢʫʧʫ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʦʙʣʽʛʘʮʽʡ ʥʘ 

ʩʫʤʫ ʙʣʠʟʴʢʦ 1.05 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʜʣʷ ʧʦʣʽʧʰʝʥʥʷ 

ʪʨʘʥʩʤʽʩʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. 

ʎʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ ʏʠʣʽ ʚ ʨʘʟʽ ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʦʛʦ ʧʦʧʠʪʫ 

ʪʘ ʧʘʜʽʥʥʷ ʮʽʥʠ ʥʘ ʤʽʜʴ (ʙʣʠʟʴʢʦ 50% ʝʢʩʧʦʨʪʫ) ʧʨʦʛʥʦʟʫʻ 

ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʆʜʥʘʢ ʏʠʣʽ ʻ ʤʝʥʰ 

ʚʨʘʟʣʠʚʦʶ ʜʦ ʟʤʽʥ ʥʘʩʪʨʦʾʚ ʽʥʚʝʩʪʦʨʽʚ, ʦʩʢʽʣʴʢʠ ʜʝʬʽʮʠʪ 

ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʟʘʛʘʣʦʤ ʬʽʥʘʥʩʫʻʪʴʩʷ ʟʘʚʜʷʢʠ 

ʚʽʜʥʦʩʥʦ ʩʪʘʙʽʣʴʥʠʤ ʇɯɯ (ʧʝʨʝʚʘʞʥʦ ʚ ʜʦʙʫʚʥʫ ʛʘʣʫʟʴ). 

ɻʨʘʬʽʢ 4. ɹʘʣʘʥʩ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ, % ɺɺʇ, ʪʘ ʜʦʩʪʘʪʥʽʩʪʴ 
ʨʝʟʝʨʚʽʚ ʦʢʨʝʤʠʭ ɽʄ, % 

 
* ʈʝʟʝʨʚʠ ʫ % ʜʦ ARA ʤʝʪʨʠʢʠ ʄɺʌ, ʧʨʦʛʥʦʟ ʄɺʌ ʥʘ 2019 ʨʽʢ ʩʪʘʥʦʤ 
ʥʘ 02.07.2019. 
ɼʞʝʨʝʣʦ: IMF WEO April 2019, IMF Assessing Reserve Adequacy. 

ʋ ʩʚʦʶ ʯʝʨʛʫ, ʮʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ ʂʠʪʘʶ ʡ ʥʘʜʘʣʽ 

ʩʪʠʤʫʣʶʚʘʪʠʤʝ ʝʢʦʥʦʤʽʢʫ ʰʣʷʭʦʤ ʮʽʣʴʦʚʠʭ ʧʨʦʛʨʘʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ʦʙʦʚᾷ̫ʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ 

ʜʣʷ ʦʢʨʝʤʠʭ ʛʨʫʧ ʙʘʥʢʽʚ, ʥʝ ʟʤʽʥʶʶʯʠ ʧʨʠ ʮʴʦʤʫ ʩʪʘʚʢʠ 

ʟʘ ʦʧʝʨʘʮʽʷʤʠ ʨʝʧʦ. 

ʅʘʪʦʤʽʩʪʴ ʫ ʢʨʘʾʥʘʭ, ʙʽʣʴʰ ʚʨʘʟʣʠʚʠʭ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʟ ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ, ʝʬʝʢʪ 

ʧʝʨʝʥʝʩʝʥʥʷ ʢʫʨʩʫ ʥʘ ʽʥʬʣʷʮʽʶ ʻ ʩʠʣʴʥʽʰʠʤ, ʘ ʽʥʬʣʷʮʽʡʥʽ 

ʦʯʽʢʫʚʘʥʥʷ ï ʙʽʣʴʰ ʯʫʪʣʠʚʠʤʠ ʜʦ ʟʦʚʥʽʰʥʽʭ ʽ ʢʫʨʩʦʚʠʭ 

ʰʦʢʽʚ. ɺʽʜʧʦʚʽʜʥʦ ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʽ 

ʚʽʜʧʣʠʚ ʢʘʧʽʪʘʣʫ ʟ ʮʠʭ ʢʨʘʾʥ ʩʪʚʦʨʶʚʘʪʠʤʝ ʟʥʘʯʥʠʡ ʪʠʩʢ 

ʥʘ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʪʘ ʽʥʬʣʷʮʽʶ. ʗʢ ʥʘʩʣʽʜʦʢ, ʫ ʨʘʟʽ 

ʧʦʩʠʣʝʥʥʷ ʪʦʨʛʦʚʠʭ ʢʦʥʬʣʽʢʪʽʚ ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ ʮʠʭ 

ʢʨʘʾʥ (ʟʦʢʨʝʤʘ ʈʦʩʽʾ, ɯʥʜʽʾ, ʄʝʢʩʠʢʠ) ʙʫʜʫʪʴ ʟʤʫʰʝʥʽ 

ʛʘʣʴʤʫʚʘʪʠ ʮʠʢʣ ʟʥʠʞʝʥʥʷ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʘʙʦ ʥʘʚʽʪʴ 

ʧʝʨʝʡʪʠ ʜʦ ʙʽʣʴʰ ʞʦʨʩʪʢʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. 

ʍʦʯʘ ʈʝʟʝʨʚʥʠʡ ʙʘʥʢ ɯʥʜʽʾ ʜʦʪʨʠʤʫʻʪʴʩʷ ʧʦʟʠʮʽʾ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ɯʥʜʽʷ ʻ ʚʨʘʟʣʠʚʦʶ ʜʦ 

ʟʤʽʥ ʥʘʩʪʨʦʾʚ ʽʥʚʝʩʪʦʨʽʚ. ʇʦʧʨʠ ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʇɯɯ, ʷʢʽ ʻ 

ʦʩʥʦʚʦʶ ʧʨʠʧʣʠʚʫ ʢʘʧʽʪʘʣʫ ʟʘ ʬʽʥʘʥʩʦʚʠʤ ʨʘʭʫʥʢʦʤ, ʾʭ 

ʦʙʩʷʛ ʻ ʥʝʜʦʩʪʘʪʥʽʡ ʜʣʷ ʧʦʢʨʠʪʪʷ ʜʝʬʽʮʠʪʫ ʧʦʪʦʯʥʦʛʦ 

ʨʘʭʫʥʢʫ. ɼʦʜʘʪʢʦʚʠʤ ʨʠʟʠʢʦʤ ʻ ʟʘʛʨʦʟʘ ʥʝʟʘʣʝʞʥʦʩʪʽ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ. 

ʎʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ ʈʦʩʽʾ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʷʢʦʛʦ 

ʟʘʣʠʰʘʻʪʴʩʷ ʞʦʨʩʪʢʦʶ, ʦʢʨʝʩʣʠʚ ʤʦʞʣʠʚʽʩʪʴ ʟʥʠʞʝʥʥʷ 

ʩʪʘʚʢʠ ʥʘ ʥʘʩʪʫʧʥʠʭ ʟʘʩʽʜʘʥʥʷʭ ʽ ʧʝʨʝʭʽʜ ʜʦ ʥʝʡʪʨʘʣʴʥʦʾ 

ʧʦʣʽʪʠʢʠ (ʩʪʘʚʢʘ ʥʘ ʨʽʚʥʽ 6ï7% ʟʘ ʮʽʣʴʦʚʦʛʦ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ 

4%) ʜʦ ʩʝʨʝʜʠʥʠ 2020 ʨʦʢʫ ʟʘʚʜʷʢʠ ʟʤʝʥʰʝʥʥʶ 

ʧʨʦʽʥʬʣʷʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʧʝʨʝʛʣʷʜʫ ʦʯʽʢʫʚʘʥʴ ʱʦʜʦ 

ʩʪʘʚʢʠ ʌʈʉ. ʇʨʦʪʝ ʛʝʦʧʦʣʽʪʠʯʥʽ ʬʘʢʪʦʨʠ, ʱʦ ʪʠʩʥʫʪʠʤʫʪʴ 

ʥʘ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʚʥʠʟ, ʤʦʞʫʪʴ ʫʧʦʚʽʣʴʥʠʪʠ ʥʦʨʤʘʣʽʟʘʮʽʶ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʈʦʩʽʾ. ʅʘʪʦʤʽʩʪʴ ʛʥʫʯʢʽʩʪʴ ʜʽʾ 

ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ (ʧʦʧʨʠ ʮʽʥʫ ʥʘ ʥʘʬʪʫ, ʟʘʢʣʘʜʝʥʫ ʚ 

ʙʶʜʞʝʪ, ʥʘ ʨʽʚʥʽ 41.6 ʜʦʣ./ʙʘʨ.) ʧʦʩʣʘʙʣʶʚʘʪʠʤʝ ʚʧʣʠʚ 

ʧʦʛʽʨʰʝʥʥʷ ʫʤʦʚ ʪʦʨʛʽʚʣʽ ʥʘ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʨʫʙʣʷ ʪʘ 

ʽʥʬʣʷʮʽʶ. 

ɻʨʘʬʽʢ 5. ʇʝʨʝʥʝʩʝʥʥʷ ʢʫʨʩʫ ʥʘ ʽʥʬʣʷʮʽʶ ʪʘ ʯʫʪʣʠʚʽʩʪʴ 
ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʚ ʦʢʨʝʤʠʭ ɽʄ 

 
ɼʞʝʨʝʣʦ: World Bank. 

ɹʘʥʢ ʄʝʢʩʠʢʠ ʥʘʛʦʣʦʩʠʚ ʥʘ ʧʨʦʚʝʜʝʥʥʽ ʚʠʚʘʞʝʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʫʨʘʭʦʚʫʶʯʠ ʟʦʚʥʽʰʥʽ ʪʘ ʚʥʫʪʨʽʰʥʽ ʨʠʟʠʢʠ. 

ʌʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʦʮʽʥʶʶʪʴ ʡʤʦʚʽʨʥʽʩʪʴ ʟʥʠʞʝʥʥʷ ʩʪʘʚʢʠ ʫ 

2019 ʨʦʮʽ ʥʝ ʙʽʣʴʰʝ 20%, ʘ ʧʽʜʚʠʱʝʥʥʷ ï ʫ 25%. ʆʩʪʘʥʥʻ 

ʤʦʞʝ ʚʽʜʙʫʪʠʩʷ ʟʘ ʫʤʦʚʠ ʯʝʨʛʦʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ ʧʝʩʦ ʥʘ ʪʣʽ 

ʧʦʩʠʣʝʥʥʷ ʧʨʷʤʦʛʦ ʪʦʨʛʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ ʟʽ ʉʐɸ ʘʙʦ 

ʥʝʨʘʪʠʬʽʢʘʮʽʾ ʜʦʛʦʚʦʨʫ ʧʨʦ ʚʽʣʴʥʫ ʪʦʨʛʽʚʣʶ ʤʽʞ ʉʐɸ, 

ʄʝʢʩʠʢʦʶ ʪʘ ʂʘʥʘʜʦʶ (USMCA). 

ʇʦʧʨʠ ʚʠʩʦʢʫ ʽʥʬʣʷʮʽʶ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʈʫʤʫʥʽʾ (ʅɹʈ), 

ʷʢʠʡ ʙʽʣʴʰʝ ʨʦʢʫ ʫʪʨʠʤʫʻ ʢʣʶʯʦʚʫ ʩʪʘʚʢʫ ʙʝʟ ʟʤʽʥ, ʡ 

ʥʘʜʘʣʽ ʧʣʘʥʫʻ ʜʦʪʨʠʤʫʚʘʪʠʩʷ ʧʦʪʦʯʥʦʾ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ. ʅɹʈ ʟʘʡʥʷʚ ʪʘʢʫ ʧʦʟʠʮʽʶ ʯʝʨʝʟ ʧʦʙʦʶʚʘʥʥʷ, ʱʦ 

ʙʽʣʴʰ ʞʦʨʩʪʢʘ ʧʦʣʽʪʠʢʘ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʟʙʽʣʴʰʝʥʥʷ 

ʧʨʠʧʣʠʚʫ ʢʘʧʽʪʘʣʫ ʪʘ ʟʤʽʮʥʝʥʥʷ ʢʫʨʩʫ ʣʝʷ, ʱʦ ʩʧʨʠʷʪʠʤʝ 

ʨʦʟʰʠʨʝʥʥʶ ʜʝʬʽʮʠʪʫ ʪʦʨʛʽʚʣʽ. ɺʦʜʥʦʯʘʩ ʫ ʨʘʟʽ ʟʨʦʩʪʘʥʥʷ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ ʅɹʈ ʤʦʞʝ 

ʧʦʥʦʚʠʪʠ ʮʠʢʣ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʢʠ. 

ʈʠʟʠʢʠ, ʧʦʚᾷ̫ʟʘʥʽ ʟ ʧʦʩʠʣʝʥʥʷʤ ʪʦʨʛʦʚʦʛʦ ʧʨʦʪʠʩʪʦʷʥʥʷ, 

ʫʧʦʚʽʣʴʥʝʥʥʷʤ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʟʥʠʞʝʥʥʷʤ ʮʽʥ ʥʘ 

ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ ʻ ʘʢʪʫʘʣʴʥʠʤʠ ʡ ʜʣʷ ʋʢʨʘʾʥʠ. 

ɼʦʜʘʪʢʦʚʠʤ ʬʘʢʪʦʨʦʤ ʚʨʘʟʣʠʚʦʩʪʽ ʜʦ ʟʤʽʥʠ ʬʽʥʘʥʩʦʚʠʭ 

ʫʤʦʚ ʽ ʧʦʩʠʣʝʥʥʷ ʜʦʣʘʨʘ ʻ ʟʥʘʯʥʠʡ ʦʙʩʷʛ ʚʠʧʣʘʪ ʟʘ 

ʟʦʚʥʽʰʥʽʤ ʙʦʨʛʦʤ, ʱʦ ʧʨʠʧʘʜʘʻ ʥʘ 2019ï2020 ʨʦʢʠ. 

ɺʽʜʧʦʚʽʜʥʦ ʨʝʘʣʽʟʘʮʽʷ ʥʝʛʘʪʠʚʥʦʛʦ ʩʮʝʥʘʨʽʶ (ʝʩʢʘʣʘʮʽʷ 

ʪʦʨʛʦʚʠʭ ʚʽʡʥ ʽ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ) 

ʩʪʚʦʨʶʚʘʪʠʤʝ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʨʠʟʫʧʠʥʝʥʥʷ ʮʠʢʣʫ 

ʧʦʤᾷ̫ʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ (ʜʝʪʘʣʴʥʽʰʝ ʧʨʦ ʨʠʟʠʢʠ 

ʧʨʦʛʥʦʟʫ ʚ ʈʦʟʜʽʣʽ 3.5 ʥʘ ʩʪʦʨ. 49). 
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ʽʥʬʣʷʮʽʶ, ʢʦʝʬ.

ʏʫʪʣʠʚʽʩʪʴ ʽʥʬʣʷʮʽʡʥʠʭ 
ʦʯʽʢʫʚʘʥʴ ʜʦ ʽʥʬʣʷʮʽʡʥʠʭ 

ʰʦʢʽʚ, ʧ.ʧ. (ʧ.ʰ.)
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ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

2.1. ɯʥʬʣʷʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ 
 

Á ʋ ʯʝʨʚʥʽ 2019 ʨʦʢʫ ʩʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʩʪʘʥʦʚʠʣʘ 9.0%, ʥʘʙʣʠʟʠʚʰʠʩʴ ʜʦ ʪʨʘʻʢʪʦʨʽʾ ʢʚʽʪʥʝʚʦʛʦ 

ʧʨʦʛʥʦʟʫ ʧʽʩʣʷ ʾʾ ʚʽʜʭʠʣʝʥʥʷ ʫ ʧʦʧʝʨʝʜʥʽ ʤʽʩʷʮʽ ʧʽʜ ʜʽʻʶ ʪʠʤʯʘʩʦʚʠʭ ʬʘʢʪʦʨʽʚ. 

Á ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʚʧʨʦʜʦʚʞ ɯɯ ʢʚʘʨʪʘʣʫ ʜʝʱʦ ʫʧʦʚʽʣʴʥʠʣʘʩʷ (ʜʦ 7.4%) ʽ ʙʫʣʘ ʙʣʠʟʴʢʦʶ ʜʦ ʧʨʦʛʥʦʟʫ ʅɹʋ. 

Á ɾʦʨʩʪʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʧʨʦʜʦʚʞʫʚʘʣʘ ʙʫʪʠ ʚʘʛʦʤʠʤ ʯʠʥʥʠʢʦʤ, ʱʦ ʩʪʨʠʤʫʚʘʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʪʠʩʢ ʥʘ ʮʽʥʠ, 

ʚ ʪʦʤʫ ʯʠʩʣʽ ʯʝʨʝʟ ʢʘʥʘʣ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʪʘ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʫʩʽʭ ʛʨʫʧ ʨʝʩʧʦʥʜʝʥʪʽʚ. ɺʦʜʥʦʯʘʩ 

ʧʦʢʘʟʥʠʢʠ ʽʥʬʣʷʮʽʾ ʟʘʣʠʰʘʣʠʩʷ ʧʦʨʽʚʥʷʥʦ ʚʠʩʦʢʠʤʠ ʷʢ ʯʝʨʝʟ ʪʠʩʢ ʟ ʙʦʢʫ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʪʘ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ, 

ʪʘʢ ʽ ʯʝʨʝʟ ʟʥʘʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ. 

 

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ  

ʋ ɯɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʜʝʱʦ ʟʥʠʟʠʣʘʩʷ 

(ʜʦ 7.4% ʨ/ʨ ʫ ʯʝʨʚʥʽ), ʱʦ ʚʽʜʧʦʚʽʜʘʣʦ ʧʨʦʛʥʦʟʫ ʅɹʋ. 

ɺʘʛʦʤʠʤ ʯʠʥʥʠʢʦʤ, ʱʦ ʩʪʨʠʤʫʚʘʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʪʠʩʢ 

ʥʘ ʮʽʥʠ, ʙʫʣʘ ʞʦʨʩʪʢʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ, ʷʢʘ 

ʧʨʦʷʚʠʣʘʩʷ ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʢʘʥʘʣ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. ʊʘʢ, 

ʟʘʚʜʷʢʠ ʩʧʨʠʷʪʣʠʚʽʡ ʩʠʪʫʘʮʽʾ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ (ʜʦ 

2.0% ʨ/ʨ), ʧʝʨʝʜʫʩʽʤ ʥʘ ʽʤʧʦʨʪʦʚʘʥʽ ʯʠ ʟʽ ʟʥʘʯʥʦʶ 

ʽʤʧʦʨʪʥʦʶ ʩʢʣʘʜʦʚʦʶ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʥʠʞʯʠʤʠ ʪʝʤʧʘʤʠ 

ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʧʦʙʫʪʦʚʫ ʪʝʭʥʽʢʫ, ʤʝʙʣʽ, ʦʜʷʛ ʪʘ ʚʟʫʪʪʷ. 

ɿʤʽʮʥʝʥʥʷ ʛʨʠʚʥʽ ʪʘʢʦʞ ʩʧʨʠʷʣʦ ʟʥʠʞʝʥʥʶ ʽʥʬʣʷʮʽʡʥʠʭ 

ʦʯʽʢʫʚʘʥʴ ʫʩʽʭ ʛʨʫʧ ʨʝʩʧʦʥʜʝʥʪʽʚ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ, 

ʟʦʢʨʝʤʘ, ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʧʠʪʫʚʘʥʴ ʱʦʜʦ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ, 

ʟʛʽʜʥʦ ʟ ʷʢʠʤʠ ʚ ɯɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʪʨʠʚʘʣʦ ʟʤʝʥʰʝʥʥʷ 

ʚʧʣʠʚʫ ʬʘʢʪʦʨʘ "ʢʫʨʩ ʛʨʠʚʥʽ ʜʦ ʽʥʦʟʝʤʥʠʭ ʚʘʣʶʪ" ʥʘ ʦʮʽʥʢʫ 

ʟʤʽʥʠ ʨʽʚʥʷ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ ʧʽʜʧʨʠʻʤʩʪʚ. 

ɼʦʜʘʪʢʦʚʠʤʠ ʬʘʢʪʦʨʘʤʠ ʧʦʣʽʧʰʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ 

ʦʯʽʢʫʚʘʥʴ ʩʪʘʣʠ ʩʧʦʚʽʣʴʥʝʥʥʷ ʩʧʦʞʠʚʯʦʾ ʽʥʬʣʷʮʽʾ ʫ 

ʧʦʧʝʨʝʜʥʽ ʤʽʩʷʮʽ, ʧʦʩʣʘʙʣʝʥʥʷ ʧʦʣʽʪʠʯʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, 

ʘ ʪʘʢʦʞ ʧʦʷʚʘ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʟʤʽʥʠ ʤʝʭʘʥʽʟʤʫ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʮʽʥ ʥʘ ʛʘʟ ʪʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦʛʦ ʦʙʤʝʞʝʥʥʷ 

ʪʘʨʠʬʽʚ ʥʘ ʦʢʨʝʤʽ ʢʦʤʫʥʘʣʴʥʽ ʧʦʩʣʫʛʠ ʜʣʷ ʥʘʩʝʣʝʥʥʷ. ʋ 

ʨʝʟʫʣʴʪʘʪʽ, ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʩʷʛʣʠ ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ ʟʘ ʦʩʪʘʥʥʽ ʧᾷ̫ʪʴ 

ʨʦʢʽʚ. 

ʅʘʪʦʤʽʩʪʴ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ 

ʧʽʜʪʨʠʤʫʚʘʚʩʷ ʚʠʩʦʢʠʤ ʩʧʦʞʠʚʯʠʤ ʧʦʧʠʪʦʤ ʥʘ ʪʣʽ ʩʪʽʡʢʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʪʘ ʧʦʣʽʧʰʝʥʥʷ ʩʧʦʞʠʚʯʠʭ 

ʥʘʩʪʨʦʾʚ. ɯʥʰʠʤ ʯʠʥʥʠʢʦʤ ʙʫʣʦ ʧʦʜʘʣʴʰʝ ʟʙʽʣʴʰʝʥʥʷ 

ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʥʘ ʦʧʣʘʪʫ ʧʨʘʮʽ. ʊʘʢ, 

ʟʛʽʜʥʦ ʟ ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʧʠʪʫʚʘʥʴ ʧʽʜʧʨʠʻʤʩʪʚ, ʚʧʣʠʚ 

ʬʘʢʪʦʨʫ "ʚʘʨʪʽʩʪʴ ʪʨʫʜʦʚʠʭ ʨʝʩʫʨʩʽʚ" ʥʘ ʦʮʽʥʢʫ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥ ʜʝʱʦ ʟʙʽʣʴʰʠʚʩʷ, ʱʦ ʚʽʜʦʙʨʘʞʘʣʦ ʚʠʩʦʢʽ ʪʝʤʧʠ 

ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚ ʝʢʦʥʦʤʽʮʽ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, 

ʦʩʪʘʥʥʻ ʪʘʢʦʞ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʧʦʩʠʣʝʥʥʽ ʚʧʣʠʚʫ ʬʘʢʪʦʨʫ 

"ʧʦʧʠʪ ʥʘ ʚʘʰʫ ʧʨʦʜʫʢʮʽʶ".  

ʊʘʢ, ʯʝʨʝʟ ʩʣʘʙʢʠʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʫ 2014ï2015 ʨʦʢʘʭ 

ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʧʦʩʣʫʛʠ ʙʫʣʠ ʩʫʪʪʻʚʦ ʥʠʞʯʠʤʠ, ʥʽʞ 

ʥʘ ʽʥʰʽ ʢʦʤʧʦʥʝʥʪʠ. ʆʜʥʘʢ ʥʘʜʘʣʽ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʧʽʜʪʨʠʤʫʚʘʣʠ ʟʙʽʣʴʰʝʥʥʷ ʧʦʧʠʪʫ ʪʘ 

ʟʫʤʦʚʠʣʠ ʟʨʦʩʪʘʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ. ʎʽ ʩʘʤʽ 

ʯʠʥʥʠʢʠ ʧʨʦʜʦʚʞʫʚʘʚ ʩʪʨʠʤʫʚʘʪʠ ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

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

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

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.2. ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʪʘ ʮʽʣʽ ʟ ʽʥʬʣʷʮʽʾ ʥʘ 
ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ, % 

 
ɼʞʝʨʝʣʦ: ʅɹʋ, GfK Ukraine. 

ɻʨʘʬʽʢ 2.1.3. ʆʩʥʦʚʥʽ ʢʦʤʧʦʥʝʥʪʠ ɹɯʉʎ ʩ/ʩ, % ʢʚ/ʢʚ 

 
*ɿ ʚʠʩʦʢʠʤ ʩʪʫʧʝʥʝʤ ʦʙʨʦʙʣʝʥʥʷ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 

0

5

10

15

20

01.17 05.17 09.17 01.18 05.18 09.18 01.19 06.19
ʇʦʢʘʟʥʠʢʠ ʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ

ɯʉʎ ɹʘʟʦʚʠʡ ɯʉʎ

0

5

10

15

20

01.17 05.17 09.17 01.18 05.18 09.18 01.19 06.19
ʎʽʣʴʦʚʠʡ ʜʽʘʧʘʟʦʥʎʽʣʽ ʟ ʽʥʬʣʷʮʽʾ
ɹʘʥʢʠ ʇʽʜʧʨʠʻʤʩʪʚʘ
ɼʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʌʽʥʘʥʩʦʚʽ ʘʥʘʣʽʪʠʢʠ

-1

0

1

2

3

4

5

ɯ.16ɯɯɯ.16I.17 III.17 I.18 III.18 I.19 II.19
ʇʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ*ʇʦʩʣʫʛʠ

ɯʥʰʽ ʥʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠʆʜʷʛ ʪʘ ʚʟʫʪʪʷ

https://bank.gov.ua/doccatalog/document?id=99301163
https://www.kmu.gov.ua/ua/news/glava-uryadu-doruchiv-minregionu-i-derzhauditsluzhbi-provesti-audit-kozhnogo-tke-na-predmet-obyektivnosti-isnuyuchoyi-vartosti-tepla-i-vodi
https://www.kmu.gov.ua/ua/news/glava-uryadu-doruchiv-minregionu-i-derzhauditsluzhbi-provesti-audit-kozhnogo-tke-na-predmet-obyektivnosti-isnuyuchoyi-vartosti-tepla-i-vodi


ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 15 

 

 

ʧʦʜʦʨʦʞʯʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʪʦʚʘʨʽʚ ʽ 

ʧʦʩʣʫʛ, ʘ ʪʘʢʦʞ ʨʠʥʢʦʚʠʭ ʧʦʩʣʫʛ. ʆʩʪʘʥʥʽ ʟʘʣʠʰʘʣʠʩʷ 

ʤʘʡʞʝ ʥʝʟʤʽʥʥʠʤʠ (14.0% ʨ/ʨ ʫ ʯʝʨʚʥʽ) ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ. ʊʘʢ, 

ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʤʝʜʠʯʥʠʭ, ʬʽʥʘʥʩʦʚʠʭ, ʪʫʨʠʩʪʠʯʥʠʭ 

ʧʦʩʣʫʛ, ʧʦʩʣʫʛ ʛʦʪʝʣʽʚ ʥʘʚʽʪʴ ʧʨʠʩʢʦʨʠʣʦʩʷ. ɺʦʜʥʦʯʘʩ 

ʧʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥʷ ʚʽʜʥʦʩʥʠʭ ʮʽʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʯʽ 

ʪʦʚʘʨʠ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʟʤʽʮʥʝʥʥʷʤ ʢʫʨʩʫ ʛʨʠʚʥʽ ʪʘ 

ʥʠʟʴʢʦʶ ʽʥʬʣʷʮʽʻʶ ʫ ʢʨʘʾʥʘʭ-ʚʠʨʦʙʥʠʢʘʭ.  

ʇʽʜ ʪʠʩʢʦʤ ʟ ʙʦʢʫ ʩʣʘʙʢʦʾ ʧʨʦʧʦʟʠʮʽʾ ʪʘ ʚʠʩʦʢʦʛʦ 

ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʧʽʜʚʠʱʠʣʠʩʷ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʦʙʨʦʙʣʝʥʽ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ (ʜʦ 8.9% ʨ/ʨ). ɿʦʢʨʝʤʘ 

ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʤᾷ̫ʩʥʠʭ ʧʨʦʜʫʢʪʽʚ 

ʫʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʩʚʽʪʦʚʠʭ 

ʮʽʥ ʥʘ ʤᾷ̫ʩʦ. ʄʦʣʦʯʥʘ ʧʨʦʜʫʢʮʽʷ ʧʨʦʜʦʚʞʠʣʘ ʜʦʨʦʞʯʘʪʠ 

ʷʢ ʯʝʨʝʟ ʧʽʜʚʠʱʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ, ʪʘʢ ʽ ʚʥʘʩʣʽʜʦʢ 

ʧʦʛʣʠʙʣʝʥʥʷ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʤʦʣʦʢʘ. 

ʅʝʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ɿʘ ʧʽʜʩʫʤʢʘʤʠ ɯɯ ʢʚʘʨʪʘʣʫ ʥʝʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ʧʨʠʩʢʦʨʠʣʘʩʷ (ʜʦ 11.7% ʨ/ʨ ʫ ʯʝʨʚʥʽ) ʧʝʨʝʜʫʩʽʤ ʯʝʨʝʟ 

ʚʧʣʠʚ ʪʠʤʯʘʩʦʚʠʭ ʬʘʢʪʦʨʽʚ ʧʨʦʧʦʟʠʮʽʾ. 

Cʪʨʽʤʢʝ ʩʢʦʨʦʯʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʦʢʨʝʤʠʭ ʩʠʨʠʭ ʧʨʦʜʫʢʪʽʚ, 

ʥʘʩʘʤʧʝʨʝʜ ʦʚʦʯʽʚ ʙʦʨʱʦʚʦʛʦ ʥʘʙʦʨʫ, ʧʽʜʩʠʣʝʥʝ 

ʘʞʽʦʪʘʞʥʠʤ ʧʦʧʠʪʦʤ ʫ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ, ʟʫʤʦʚʠʣʦ 

ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ 

(ʜʦ 7.8% ʨ/ʨ ʫ ʯʝʨʚʥʽ).  ʆʜʥʘʢ ʜʽʷ ʮʴʦʛʦ ʯʠʥʥʠʢʘ 

ʧʦʩʣʘʙʠʣʘʩʷ ʥʘʧʨʠʢʽʥʮʽ ʢʚʘʨʪʘʣʫ ï ʪʝʤʧʠ ʧʦʜʦʨʦʞʯʘʥʥʷ 

ʦʚʦʯʽʚ ʙʦʨʱʦʚʦʛʦ ʥʘʙʦʨʫ ʟʥʠʟʠʣʠʩʷ ʜʦ 49.1% ʨ/ʨ ʫ ʯʝʨʚʥʽ 

ʟʘ ʨʘʭʫʥʦʢ ʨʦʟʰʠʨʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʥʦʚʦʛʦ ʫʨʦʞʘʶ. ʏʝʨʝʟ 

ʥʝʩʧʨʠʷʪʣʠʚʽ ʧʦʛʦʜʥʽ ʫʤʦʚʠ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ 

ʥʘ ʦʢʨʝʤʽ ʦʚʦʯʽ ʚʽʜʢʨʠʪʦʛʦ ˇʨʫʥʪʫ, ʮʽʥʠ ʥʘ ʧʦʣʫʥʠʮʶ 

ʟʘʣʠʰʠʣʠʩʷ ʚʠʱʠʤʠ, ʥʽʞ ʨʽʢ ʪʦʤʫ, ʘ ʮʽʥʠ ʥʘ ʷʙʣʫʢʘ 

ʩʫʪʪʻʚʦ ʩʢʦʨʦʪʠʣʠ ʧʘʜʽʥʥʷ. ʅʘ ʪʣʽ ʧʽʜʚʠʱʝʥʥʷ ʩʚʽʪʦʚʠʭ 

ʮʽʥ ʪʘ ʥʝʛʘʪʠʚʥʠʭ ʦʯʽʢʫʚʘʥʴ ʱʦʜʦ ʫʨʦʞʘʶ ʮʫʢʨʦʚʠʭ 

ʙʫʨʷʢʽʚ ʚ ʋʢʨʘʾʥʽ ʮʽʥʠ ʥʘ ʮʫʢʦʨ ʪʘʢʦʞ ʧʦʚʝʨʥʫʣʠʩʷ ʜʦ 

ʟʨʦʩʪʘʥʥʷ. ɼʝʱʦ ʩʪʨʠʤʫʚʘʣʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʩʠʨʽ 

ʧʨʦʜʫʢʪʠ ʧʦʛʣʠʙʣʝʥʥʷ ʧʘʜʽʥʥʷ ʮʽʥ ʥʘ ʷʡʮʷ ʟʘʚʜʷʢʠ 

ʟʥʘʯʥʦʤʫ ʧʨʠʨʦʩʪʫ ʧʨʦʜʫʢʮʽʾ ʚ ʧʪʘʭʽʚʥʠʮʪʚʽ. 

ɺʽʜʧʦʚʽʜʥʽ ʪʝʥʜʝʥʮʽʾ ʧʨʦʩʪʝʞʫʚʘʣʠʩʷ ʡ ʟʘ ʽʥʰʠʤʠ 

ʮʽʥʦʚʠʤʠ ʽʥʜʝʢʩʘʤʠ5. ʊʘʢ, ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʮʽʥ ʥʘ ʧʨʦʜʫʢʮʽʶ 

ʪʚʘʨʠʥʥʠʮʪʚʘ ʟʥʠʟʠʣʠʩʷ ʜʦ 5.1% ʨ/ʨ ʫ ʯʝʨʚʥʽ. ʎʝ ʨʘʟʦʤ ʟ 

ʚʠʱʠʤʠ ʩʚʽʪʦʚʠʤʠ ʮʽʥʘʤʠ ʪʘ ʚʠʩʦʢʠʤ ʧʦʧʠʪʦʤ ʟʫʤʦʚʠʣʦ 

ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʤᾷ̫ʩʥʠʭ ʪʘ 

ʤʦʣʦʯʥʠʭ ʧʨʦʜʫʢʪʽʚ. ɺʦʜʥʦʯʘʩ ʥʠʞʯʠʡ ʚʨʦʞʘʡ ʧʰʝʥʠʮʽ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʡ ʥʘʜʘʣʽ ʟʫʤʦʚʣʶʚʘʚ ʧʨʠʩʢʦʨʝʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʪʘ ʨʦʟʜʨʽʙʥʠʭ ʮʽʥ ʥʘ ʭʣʽʙ.  

ʎʽʥʠ ʥʘ ʧʘʣʠʚʦ ʧʦʚʝʨʥʫʣʠʩʷ ʜʦ ʟʨʦʩʪʘʥʥʷ (2.6% ʨ/ʨ) 

ʯʝʨʝʟ ʧʽʜʚʠʱʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʚ ʩʽʯʥʽ ï ʪʨʘʚʥʽ 

ʧʦʨʽʚʥʷʥʦ ʟ ʢʽʥʮʝʤ 2018 ʨʦʢʫ ʪʘ ʦʙʤʝʞʝʥʫ ʧʨʦʧʦʟʠʮʽʶ. 

ʆʩʪʘʥʥʻ ʧʦʚᾷ̫ʟʘʥʦ ʟ ʪʠʤʯʘʩʦʚʠʤʠ ʧʝʨʝʙʦʷʤʠ ʧʦʩʪʘʚʦʢ 

ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ ʽʟ ɹʽʣʦʨʫʩʽ, ʷʢʽ ʙʫʣʠ ʟʫʤʦʚʣʝʥʽ 

ʧʦʪʨʘʧʣʷʥʥʷʤ ʟʘʙʨʫʜʥʝʥʦʾ ʥʘʬʪʠ ʟ ʈʌ ʫ 

                                                           
5 ɿʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʟʤʽʥʘ ʮʽʥ ʥʘ ʭʘʨʯʦʚ ̔ʧʨʦʜʫʢʪʠ, ʥʘʧʦʾ ʽ ʪʶʪʶʥʦʚ ̔ʚʠʨʦʙʠ ʥʘʡʙʽʣʴʰʝ ʢʦʨʝʣʶʻ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʢʦʤʧʦʥʝʥʪʦʤ ɯʎɺ. ɼʝʪʘʣʴʥʽʰʝ 
ʜʠʚ. ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ (ʣʠʧʝʥʴ 2016 ʨʦʢʫ), ʩʪʦʨ. 16-17. 
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01.2014 = 100  
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ʇʦʩʣʫʛʠ ʣʽʢʘʨʝʥʴ                                           
ɺʽʜʧʦʯʠʥʦʢ ʪʘ ʩʧʦʨʪ                                           
ʊʫʨʠʩʪʠʯʥʽ ʧʦʩʣʫʛʠ                                           
ʇʝʨʫʢʘʨʥʽ ʪʘ ʤʘʥʽʢʶʨ                                           
ʌʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ                                           
ʆʩʚʽʪʘ                                           
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* 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.  
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ʥʘʬʪʦʪʨʘʥʩʧʦʨʪʥʫ ʩʠʩʪʝʤʫ, ʘ ʪʘʢʦʞ ʟʽ ʟʤʽʥʦʶ ʧʨʦʮʝʜʫʨʠ 

ʝʢʩʧʦʨʪʫ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ ʟ ʈʌ ʚ ʋʢʨʘʾʥʫ.  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ ʽ 

ʪʘʨʠʬʽʚ ʟʘʣʠʰʠʣʠʩʷ ʚʠʩʦʢʠʤʠ (17.0% ʨ/ʨ ʫ ʯʝʨʚʥʽ) ʯʝʨʝʟ 

ʪʠʩʢ ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ, ʘ ʪʘʢʦʞ ʜʦʚʝʜʝʥʥʷ ʩʪʘʚʦʢ 

ʘʢʮʠʟʽʚ ʥʘ ʪʶʪʶʥʦʚʫ ʪʘ ʘʣʢʦʛʦʣʴʥʫ ʧʨʦʜʫʢʮʽʶ ʜʦ 

ʻʚʨʦʧʝʡʩʴʢʠʭ ʨʽʚʥʽʚ. ʆʜʥʘʢ ʟʨʦʩʪʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ 

ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʚ ɯɯ ʢʚʘʨʪʘʣʽ, ʧʝʨʝʜʫʩʽʤ 

ʟʘʚʜʷʢʠ ʟʤʽʥʽ ʧʦʨʷʜʢʫ ʚʩʪʘʥʦʚʣʝʥʥʷ ʮʽʥ ʜʣʷ ʥʘʩʝʣʝʥʥʷ 

ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ6. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʪʘʢʠʭ ʟʤʽʥ ʟʨʦʩʪʘʥʥʷ ʪʘʨʠʬʽʚ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʜʦ 10.2% ʨ/ʨ. ʊʘʢʦʞ ʤʝʥʰʠʤʠ ʪʝʤʧʘʤʠ 

ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʪʨʘʥʩʧʦʨʪʥʽ ʧʦʩʣʫʛʠ, ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ ʪʘ 

ʢʘʥʘʣʽʟʘʮʽʶ.  

ɯʥʰʽ ʚʠʤʽʨʠ ʽʥʬʣʷʮʽʾ 

ɿʘ ʫʩʽʤʘ ʽʥʰʠʤʠ ʮʽʥʦʚʠʤʠ ʽʥʜʝʢʩʘʤʠ ʫ ɯɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ 

ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʧʦʤᾷ̫ʢʰʝʥʥʷ ʮʽʥʦʚʦʛʦ ʪʠʩʢʫ.  ɿʦʢʨʝʤʘ 

ʧʨʦʤʠʩʣʦʚʘ ʽʥʬʣʷʮʽʷ ʩʷʛʥʫʣʘ ʥʘʡʥʠʞʯʦʛʦ ʟʥʘʯʝʥʥʷ ʟʘ 

ʦʩʪʘʥʥʽ ʧᾷ̫ʪʴ ʨʦʢʽʚ (4.5% ʨ/ʨ ʫ ʯʝʨʚʥʽ).  

ʎʝ ʚʽʜʙʫʣʦʩʷ ʥʘʩʘʤʧʝʨʝʜ ʟʘʚʜʷʢʠ ʟʥʠʞʝʥʥʶ ʟʦʚʥʽʰʥʽʭ 

ʮʽʥ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ, ʱʦ ʩʧʨʠʷʣʦ ʟʤʝʥʰʝʥʥʶ ʪʘʨʠʬʽʚ ʥʘ 

ʧʦʩʪʘʯʘʥʥʷ ʛʘʟʫ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ. ʎʝʡ 

ʯʠʥʥʠʢ ʪʘʢʦʞ ʩʧʨʠʷʚ ʧʘʜʽʥʥʶ ʮʽʥ ʥʘ ʝʣʝʢʪʨʦʝʥʝʨʛʽʶ ʊɽʉ. 

ʂʨʽʤ ʪʦʛʦ, ʧʦʛʣʠʙʠʣʦʩʷ ʧʘʜʽʥʥʷ ʮʽʥ ʥʘ ʝʣʝʢʪʨʦʝʥʝʨʛʽʶ ʟ 

ɺɼɽ ʷʢ ʯʝʨʝʟ ʟʤʽʮʥʝʥʥʷ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʻʚʨʦ7, ʪʘʢ ʽ ʥʘ ʪʣʽ 

ʩʪʨʽʤʢʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʥʦʚʠʭ ʧʦʪʫʞʥʦʩʪʝʡ, ʢʦʝʬʽʮʽʻʥʪ 

"ʟʝʣʝʥʦʛʦ" ʪʘʨʠʬʫ ʜʣʷ ʷʢʠʭ ʻ ʥʠʞʯʠʤ, ʥʽʞ ʜʣʷ ʫʚʝʜʝʥʠʭ ʚ 

ʝʢʩʧʣʫʘʪʘʮʽʶ ʜʦ 2017 ʨʦʢʫ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥ ʫ ʧʦʩʪʘʯʘʥʥʽ ʝʥʝʨʛʽʾ ʩʫʪʪʻʚʦ ʟʥʠʟʠʣʠʩʷ (ʜʦ 3.0% ʨ/ʨ). 

ʏʝʨʝʟ ʧʘʜʽʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʟʥʠʟʠʣʠʩʷ ʪʘʢʦʞ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʜʦʙʫʚʘʥʥʽ ʩʠʨʦʾ 

ʥʘʬʪʠ ʽ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ. ʎʝ ʪʘʢʦʞ ʩʧʨʠʷʣʦ ʩʧʦʚʽʣʴʥʝʥʥʶ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʢʦʢʩʫ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ, ʘ 

ʪʘʢʦʞ ʫ ʭʽʤʽʯʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. 

ʅʘʪʦʤʽʩʪʴ ʩʪʨʽʤʢʦ ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʚ ʜʦʙʫʚʘʥʥʽ ʤʝʪʘʣʝʚʠʭ 

ʨʫʜ (29.3% ʨ/ʨ), ʱʦ ʩʪʘʣʦ ʥʘʩʣʽʜʢʦʤ ʷʢ ʟʙʽʣʴʰʝʥʥʷ ʧʦʧʠʪʫ 

ʥʘ ʮʶ ʧʨʦʜʫʢʮʽʶ ʟ ʙʦʢʫ ʚʽʪʯʠʟʥʷʥʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʪʘʢ ʽ ʧʦʜʘʣʴʰʦʛʦ ʩʪʨʽʤʢʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʨʫʜʫ ʯʝʨʝʟ ʦʙʤʝʞʝʥʫ ʧʨʦʧʦʟʠʮʽʶ. ʆʜʥʘʢ 

ʮʝ ʥʝ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʮʽʥʘʭ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʤʝʪʘʣʝʚʦʾ 

ʧʨʦʜʫʢʮʽʾ, ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʷʢʠʭ ʧʦʛʣʠʙʠʣʠʩʷ (ʜʦ 5.6% ʨ/ʨ) 

ʥʘ ʪʣʽ ʚʽʜʧʦʚʽʜʥʠʭ ʩʚʽʪʦʚʠʭ ʪʝʥʜʝʥʮʽʡ. 

ʊʘʢʦʞ ʟʥʠʟʠʣʠʩʷ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʙʫʜʽʚʝʣʴʥʦ-

ʤʦʥʪʘʞʥʽ ʨʦʙʦʪʠ (ʜʦ 7.3% ʨ/ʨ ʫ ʪʨʘʚʥʽ) ʽ ʪʘʨʠʬʽʚ ʥʘ 

ʧʦʩʣʫʛʠ ʧʦʰʪʠ ʪʘ ʟʚᾷ̫ʟʢʫ (ʜʦ 21.6% ʫ ɯɯ ʢʚʘʨʪʘʣʽ). 

ɿʘʛʘʣʦʤ ʫʨʘʭʦʚʫʶʯʠ ʧʦʩʣʘʙʣʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ ʚ 

ʙʽʣʴʰʦʩʪʽ ʽʥʰʠʭ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ, ʅɹʋ ʦʯʽʢʫʻ 

ʧʦʜʘʣʴʰʝ ʫʧʦʚʽʣʴʥʝʥʥʷ ʜʝʬʣʷʪʦʨʘ ɺɺʇ ʫ ɯɯ ʢʚʘʨʪʘʣʽ 

2019 ʨʦʢʫ ʟ 11.7% ʨ/ʨ ʫ ɯ ʢʚʘʨʪʘʣʽ.  

                                                           
6 ʋ ɯɯ ʢʚʘʨʪʘʣʽ ʧʦʨʷʜʦʢ ʚʠʟʥʘʯʝʥʥʷ ʮʽʥʠ ʥʘ ʧʨʠʨʦʜʥʠʡ ʛʘʟ ʜʣʷ ʥʘʩʝʣʝʥʥʷ ʟʤʽʥʠʚʩʷ ʜʝʢʽʣʴʢʘ ʨʘʟʽʚ: ʟ 01 ʪʨʘʚʥʷ 2019 ʨʦʢʫ ʮʽʥʘ ʚʠʟʥʘʯʘʣʘʩʷ ʚʽʜʧʦʚʽʜʥʦ 
ʜʦ ʧʦʩʪʘʥʦʚʠ ʂʄʋ ʚʽʜ 8 ʪʨʘʚʥʷ 2019 ʨ. ˉ 380, ʘ ʟ 01 ʯʝʨʚʥʷ 2019 ʨʦʢʫ ï ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʦʩʪʘʥʦʚʠ ʂʄʋ ʚʽʜ 5 ʯʝʨʚʥʷ 2019 ʨ. ˉ 485. 

7 "ɿʝʣʝʥʽ" ʪʘʨʠʬʠ ʚʩʪʘʥʦʚʣʝʥʽ ʫ ʻʚʨʦ. 

ɻʨʘʬʽʢ 2.1.7. ʎʽʥʠ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ, ʧʨʦʜʫʢʪʠ ʟ ʚʠʩʦʢʠʤ 
ʩʪʫʧʝʥʝʤ ʦʙʨʦʙʣʝʥʥʷ, ʫ ʭʘʨʯʦʚʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʩ/ʛ, % ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.1.8. ʂʦʤʧʦʥʝʥʪʠ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ, 
% ʨ/ʨ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ. 

ɻʨʘʬʽʢ 2.1.9. ɯʥʰʽ ʚʠʤʽʨʠ ʽʥʬʣʷʮʽʾ, ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ, 
% ʨ/ʨ 

 
* ɼʘʥ̔ ʟʘ II ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ ï ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ. 

** ɼʘʥʽ ʟʘ ɯI ʢʚʘʨʪʘʣ 2019 ʨʦʢʫ ï ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʽʪʝʥʴ-ʪʨʘʚʝʥʴ 
2019 ʨʦʢʫ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 17 

 

 

ɺʩʪʘʚʢʘ 2. ʉʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤʠ 

ʆʢʨʽʤ ʦʩʪʘʥʥʽʭ ʤʽʩʷʮʽʚ, ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʤʘʣʠ ʪʝʥʜʝʥʮʽʶ ʥʘʡʙʽʣʴʰ ʧʦʤʽʪʥʦ ʚʽʜʭʠʣʷʪʠʩʷ ʚʽʜ ʮʽʣʝʡ 

ʪʘ ʧʨʦʛʥʦʟʽʚ ʅɹʋ ʧʦʨʽʚʥʷʥʦ ʟ ʦʯʽʢʫʚʘʥʥʷʤʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʙʘʥʢʽʚ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ. ʏʘʩʪʢʦʚʦ ʮʝ ʧʦʷʩʥʶʻʪʴʩʷ 

ʩʭʠʣʴʥʽʩʪʶ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʟʘʚʠʱʫʚʘʪʠ ʦʮʽʥʢʠ ʧʦʪʦʯʥʦʾ ʽʥʬʣʷʮʽʾ. ʇʨʠʯʠʥʘʤʠ ʮʴʦʛʦ ʷʚʠʱʘ ʻ ʚʽʜʤʽʥʥʦʩʪʽ ʚ 

ʽʥʜʠʚʽʜʫʘʣʴʥʦʤʫ ʩʧʦʞʠʚʯʦʤʫ ʢʦʰʠʢʫ, ʙʽʣʴʰʘ ʫʚʘʛʘ ʜʦ ʜʦʩʠʪʴ ʚʦʣʘʪʠʣʴʥʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʱʦʜʝʥʥʦʛʦ ʧʦʧʠʪʫ (ʧʨʦʜʫʢʪʠ 

ʭʘʨʯʫʚʘʥʥʷ, ʧʘʣʠʚʦ, ʪʦʱʦ), ʘ ʪʘʢʦʞ ʚʧʣʠʚ ʜʝʤʦʛʨʘʬʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ. 

ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʚ ʋʢʨʘʾʥʽ ʟ̔ 

ʩʽʯʥʷ 2018 ʨʦʢʫ ʚ ʨʘʤʢʘʭ ʦʧʠʪʫʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ8 

ʙʫʣʦ ʜʦʜʘʥʦ ʧʠʪʘʥʥʷ ʧʨʦ ʦʮʽʥʢʫ ʽʥʬʣʷʮʽʾ ʟʘ ʤʠʥʫʣʽ 12 

ʤʽʩʷʮʽʚ. ʇʨʦʪʷʛʦʤ ʧʝʨʽʦʜʫ ʜʦʩʣʽʜʞʝʥʥʷ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ ʟʥʠʟʠʣʠ ʚʣʘʩʥʽ ʦʮʽʥʢʠ ʽʥʬʣʷʮʽʾ, ʱʦ 

ʚʽʜʧʦʚʽʜʘʣʦ ʜʝʟʽʥʬʣʷʮʽʡʥʠʤ ʪʝʥʜʝʥʮʽʷʤ ʚ ʝʢʦʥʦʤʽʮʽ. ʊʘʢ, 

ʩʝʨʝʜʥʷ ʦʮʽʥʢʘ ʽʥʬʣʷʮʽʾ ʫ ʩʽʯʥʽ 2018 ʨʦʢʫ ʩʪʘʥʦʚʠʣʘ 

15.2%, ʯʝʨʝʟ ʨʽʢ ï 13.2%, ʘ ʚʞʝ ʫ ʪʨʘʚʥʽ 2019 ʨʦʢʫ ï 

10.7%. ʅʠʞʯʠʤʠ ʚʠʷʚʠʣʠʩʷ ʡ ʦʮʽʥʢʠ ʟʘ ʚʽʜʢʨʠʪʠʤ 

ʧʠʪʘʥʥʷʤ ï ʧʦʣʦʚʠʥʘ ʨʝʩʧʦʥʜʝʥʪʽʚ ʦʮʽʥʶʚʘʣʘ ʽʥʬʣʷʮʽʶ ʫ 

2018 ʨʦʮʽ ʥʘ ʨʽʚʥʽ 15% ʽ ʥʠʞʯʝ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʢʘʟʥʠʢʦʤ 

18% ʽ ʥʠʞʯʝ ʟʘ 2017 ʨʽʢ.  

ɻʨʘʬʽʢ 1. ʉʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʟʘ ʽʥʪʝʨʚʘʣʴʥʠʤ ʧʠʪʘʥʥʷʤ, 
ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʪʘ ɯʉʎ, % ʨ/ʨ (ʟʘ ʜʘʪʦʶ ʦʧʠʪʫʚʘʥʥʷ) 

 
ɼʞʝʨʝʣʦ: GfK Ukraine, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʆʜʥʘʢ ʧʦʧʨʠ ʟʘʛʘʣʴʥʠʡ ʟʥʠʞʫʚʘʣʴʥʠʡ ʪʨʝʥʜ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ ʚʩʝ ʱʝ ʩʧʨʠʡʤʘʶʪʴ ʽʥʬʣʷʮʽʶ ʚʠʱʝ ʚʽʜ 

ʾʾ ʬʘʢʪʠʯʥʦʛʦ ʟʥʘʯʝʥʥʷ (ʫ ʪʨʘʚʥʽ 2019 ʨʦʢʫ ï ʥʘ 1.1 ʚ. ʧ). 

ɿʘʚʠʱʝʥʝ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤʠ ʻ 

ʧʦʰʠʨʝʥʠʤ ʷʚʠʱʝʤ ʪʘʢʦʞ ʫ ʙʘʛʘʪʴʦʭ ʽʥʰʠʭ ʢʨʘʾʥʘʭ, ʱʦ 

ʧʦʚᾷ̫ʟʘʥʦ ʟ ʥʠʟʢʦʶ ʯʠʥʥʠʢʽʚ. ʇʦ-ʧʝʨʰʝ, 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ ʩʭʠʣʴʥʽ ʙʽʣʴʰʝ ʟʘʧʘʤᾷ̫ʪʦʚʫʚʘʪʠ 

ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ, ʘʥʽʞ ʾʭʥʻ ʟʥʠʞʝʥʥʷ (de Bruin, 2011). ʇʦ-

ʜʨʫʛʝ, ʩʧʦʞʠʚʘʯʽ ʟʚʝʨʪʘʶʪʴ ʙʽʣʴʰʝ ʫʚʘʛʠ ʥʘ ʮʽʥʠ ʪʦʚʘʨʽʚ, 

ʷʢʽ ʚʦʥʠ ʢʫʧʫʶʪʴ ʥʘʡʯʘʩʪʽʰʝ (ʱʦʜʥʷ, ʱʦʪʠʞʥʷ), ʽ ʮʽʥʠ ʥʘ 

ʷʢʽ ʰʚʠʜʢʦ ʟʤʽʥʶʶʪʴʩʷ, ʥʘʧʨʠʢʣʘʜ, ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ 

(Fluch and Stix, 2005), ʘ ʪʘʢʦʞ ʥʘ ʮʽʥʠ ʦʢʨʝʤʠʭ ʪʦʚʘʨʽʚ-

ʧʨʝʜʩʪʘʚʥʠʢʽʚ, ʥʘʧʨʠʢʣʘʜ, ʙʝʥʟʠʥ (Coibion and 

Gorodnichenko, 2015). ʂʨʽʤ ʪʦʛʦ, ʽʩʥʫʻ ʨʽʟʥʠʮʷ ʤʽʞ 

ʫʩʝʨʝʜʥʝʥʠʤ ʩʧʦʞʠʚʯʠʤ ʢʦʰʠʢʦʤ, ʷʢʠʡ 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʦʬʽʮʽʡʥʦʛʦ ʧʦʢʘʟʥʠʢʘ 

ʽʥʬʣʷʮʽʾ, ʪʘ ʩʧʦʞʠʚʯʠʤ ʢʦʰʠʢʦʤ ʢʦʞʥʦʛʦ ʦʢʨʝʤʦʛʦ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ. ʊʘʢ, ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʦ ʤʦʞʝ 

ʢʫʧʫʚʘʪʠ ʥʝ ʚʩʽ ʪʦʚʘʨʠ, ʥʘʷʚʥʽ ʫ ʩʧʦʞʠʚʯʦʤʫ ʢʦʰʠʢʫ ɯʉʎ, 

                                                           
8 ʆʧʠʪʫʚʘʥʥʷ ʱʦʜʦ ʽʥʬʣʷʮʽʡʥʠʭ ʪʘ ʢʫʨʩʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʧʨʦʚʦʜʠʪʴ GfK Ukraine ʥʘ ʟʘʤʦʚʣʝʥʥʷ ʅɹʋ ʱʦʤʽʩʷʮʷ. ʑʦʢʚʘʨʪʘʣʫ 
ʨʝʩʧʦʥʜʝʥʪʠ ʥʘʜʘʶʪʴ ʪʘʢʦʞ ʩʚʦʾ ʦʮʽʥʢʠ ʧʦʪʦʯʥʦʾ ʽʥʬʣʷʮʽʾ, ʦʙʠʨʘʶʯʠ ʚʽʜʧʦʚʽʜʴ ʩʝʨʝʜ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʽʥʪʝʨʚʘʣʽʚ. ʈʘʟ ʥʘ ʨʽʢ ʫ ʩʽʯʥʽ ʨʝʩʧʦʥʜʝʥʪʠ 
ʥʘʜʘʶʪʴ ʚʽʜʧʦʚʽʜʴ ʥʘ ʚʽʜʢʨʠʪʝ ʧʠʪʘʥʥʷ (ʪʦʙʪʦ ʙʝʟ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʚʘʨʽʘʥʪʽʚ ʚʽʜʧʦʚʽʜʝʡ), ʱʦ ʜʘ̒  ʟʤʦʛʫ ʦʪʨʠʤʘʪʠ ʦʮʽʥʢʠ, ʩʬʦʨʤʦʚʘʥʽ ʟʘ 
ʚʽʜʩʫʪʥʦʩʪʽ ʚʧʣʠʚʫ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʚʘʨʽʘʥʪʽʚ. ʆʧʠʪʫʚʘʥʥʷ ʦʭʦʧʣʶʻ ʙʣʠʟʴʢʦ ʪʠʩʷʯʽ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʚʽʢʦʤ ʚʽʜ 16 ʨʦʢʽʚ ʪʘ 
ʚʨʘʭʦʚʫʻ ʩʪʘʪʴ, ʚʢ̔, ʤʽʩʴʢʝ ʪʘ ʩʽʣʴʩʴʢʝ ʥʘʩʝʣʝʥʥʷ, ʘ ʪʘʢʦʞ ʨʦʟʤʽʨ ʥʘʩʝʣʝʥʦʛʦ ʧʫʥʢʪʫ (ʩʪʘʪʠʩʪʠʯʥʘ ʧʦʭʠʙʢʘ ʚʽʜʧʦʚʽʜʝʡ ʥʝ ʧʝʨʝʚʠʱʫʻ 3.2%).  

ʥʘʪʦʤʽʩʪʴ ʩʧʦʞʠʚʘʶʯʠ ʪʦʚʘʨʠ, ʷʢʠʭ ʥʝʤʘʻ ʚ ʥʴʦʤʫ ʘʙʦ 

ʚʦʥʠ ʚʨʘʭʦʚʘʥʽ ʟ ʽʥʰʦʶ ʚʘʛʦʶ.  

ɻʨʘʬʽʢ 2. ʉʧʨʠʡʥʷʪʪʷ  ̔ʬʘʢʪʠʯʥʽ ʧʦʢʘʟʥʠʢʠ ʽʥʬʣʷʮʽʾ ʚ ʋʢʨʘʾʥʽ ʪʘ 
ʽʥʰʠʭ ʢʨʘʾʥʘʭ ʩʚʽʪʫ* 

 
* ʇʦʢʘʟʥʠʢʠ ʐʚʝʮʽʾ, ʅʦʨʚʝʛʽʾ, ʅʦʚʦʾ ɿʝʣʘʥʜʽʾ ʪʘ ʈʦʩʽʾ ʥʘʚʝʜʝʥʦ ʥʘ 
ʛʨʫʜʝʥʴ, ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ï ʥʘ ʣʠʩʪʦʧʘʜ, ʉʐɸ ʪʘ ʏʝʭʽʾ ï ʥʘ ʪʨʘʚʝʥʴ 
2018 ʨʦʢʫ; ʋʢʨʘʾʥʠ ï ʥʘ ʩʽʯʝʥʴ 2018; ɭʚʨʦʟʦʥʠ ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʟʘ 
ʢʚʽʪʝʥʴ 2013 ï ʣʠʧʝʥʴ 2015. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, GfK Ukraine, ʌʈʉ, ɭʎɹ, ɹʘʥʢ ɸʥʛʣʽʾ, ʈʝʟʝʨʚʥʠʡ ʙʘʥʢ 
ʅʦʚʦʾ ɿʝʣʘʥʜʽʾ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʥ̔ʩʪʠʪʫʪ ʝʢʦʥʦʤʽʯʥʠʭ ʜʦʩʣʽʜʞʝʥʴ 
ʐʚʝʮʽʾ, ʅʦʨʚʝʟʴʢʠʡ ʙʘʥʢ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʏʝʭʽʾ, ʌʉɼʉ ʈʦʩʽʾ. 

ɻʨʘʬʽʢ 3. ʈʦʟʢʠʜ ʟʥʘʯʝʥʴ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʟʘ ʧʦʧʝʨʝʜʥʽ 
12 ʤʽʩʷʮʽʚ ʟʘ ʚʽʜʢʨʠʪʠʤ ʧʠʪʘʥʥʷʤ 

 
ɼʞʝʨʝʣʦ: GfK Ukraine, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʑʝ ʦʜʥʽʻʶ ʦʩʦʙʣʠʚʽʩʪʶ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʻ ʟʥʘʯʥʽ 

ʨʦʟʙʽʞʥʦʩʪʽ ʚ ʦʮʽʥʢʘʭ. ɺ ʋʢʨʘʾʥʽ ʚʦʥʠ ʢʦʣʠʚʘʶʪʴʩʷ ʚʽʜ 0% 

ʜʦ ʙʽʣʴʰ ʥʽʞ 200% ʟʘ ʚʽʜʢʨʠʪʠʤ ʧʠʪʘʥʥʷʤ. ʋ 2018 ʨʦʮʽ, 

ʧʦʧʨʠ ʩʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʨʦʟʢʠʜ ʚʽʜʧʦʚʽʜʝʡ 

ʟʙʽʣʴʰʠʚʩʷ ï ʥʘʡʚʠʱʝ ʟʥʘʯʝʥʥʷ ʩʪʘʥʦʚʠʣʦ 250% 

(ʧʦʨʽʚʥʷʥʦ ʟ 200% ʫ 2017 ʨʦʮʽ). ʇʨʦʪʝ ʪʘʢʠʡ ʨʦʟʢʠʜ 

ʚʽʜʧʦʚʽʜʝʡ ʩʧʨʠʯʠʥʝʥʠʡ ʣʠʰʝ ʢʽʣʴʢʦʤʘ ʥʝʪʠʧʦʚʠʤʠ 

ʩʧʦʩʪʝʨʝʞʝʥʥʷʤʠ, ʱʦ ʻ, ʤʽʞ ʽʥʰʠʤ, ʟʚʠʯʘʡʥʠʤ ʷʚʠʱʝʤ ʽ 

ʚ ʽʥʰʠʤ ʢʨʘʾʥʘʭ. ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, Arioli et al. (2017), ʟʘ 

ʜʘʥʠʤʠ ɭʚʨʦʧʝʡʩʴʢʦʾ ʢʦʤʽʩʽʾ, ʟʘʟʥʘʯʘʶʪʴ, ʱʦ ʦʮʽʥʢʠ 

ʽʥʬʣʷʮʽʾ ʩʝʨʝʜ ʦʧʠʪʘʥʠʭ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʢʨʘʾʥ 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 18 

 

 

 

ɭʚʨʦʟʦʥʠ ʟʘ 2009ï2015 ʨʦʢʠ ʢʦʣʠʚʘʣʠʩʷ ʚʽʜ ʤʽʥʫʩ 400% 

ʜʦ 900%, ʧʨʦʪʝ, ʪʘʢʽ ʝʢʩʪʨʝʤʘʣʴʥʽ ʟʥʘʯʝʥʥʷ ʩʪʘʥʦʚʠʣʠ 

ʤʝʥʰʝ ʦʜʥʦʛʦ ʚʽʜʩʦʪʢʘ ʚʽʜ ʫʩʽʭ ʚʽʜʧʦʚʽʜʝʡ. 

ʅʠʟʢʘ ʜʦʩʣʽʜʞʝʥʴ, ʧʨʠʩʚʷʯʝʥʠʭ ʚʠʚʯʝʥʥʶ ʦʯʽʢʫʚʘʥʴ ʪʘ 

ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ, ʟʦʢʨʝʤʘ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʫ ʉʐɸ 

(Axelrod et al., 2018), ʅʦʚʽʡ ɿʝʣʘʥʜʽʾ (Hayo and Neumeier, 

2018), ɭʚʨʦʟʦʥʽ (Arioli et al., 2017) ʪʘ ɸʚʩʪʨʽʾ (Fritzer and 

Rumler, 2015) ʚʠʷʚʠʣʠ, ʱʦ ʥʘʚʽʪʴ ʫ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥʘʭ 

ʩʧʨʠʡʥʷʪʪʷ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʽʥʬʣʷʮʽʾ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤʠ ʻ 

ʟʘʚʠʱʝʥʠʤʠ ʪʘ ʩʫʪʪʻʚʦ ʨʽʟʥʷʪʴʩʷ ʩʝʨʝʜ ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘ 

ʩʪʘʪʪʶ, ʚʽʢʦʤ, ʤʽʩʮʝʤ ʧʨʦʞʠʚʘʥʥʷ, ʨʽʚʥʝʤ ʜʦʭʦʜʫ, ʦʩʚʽʪʠ  ̔

ʬʽʥʘʥʩʦʚʦ ʾʦʙʽʟʥʘʥʦʩʪʽ.  

ʅɹʋ ʪʘʢʦʞ ʦʮʽʥʠʚ ʚʧʠʚ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ 

ʜʝʤʦʛʨʘʬʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʥʘ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʚ 

ʋʢʨʘʾʥʽ9 ʪʘ ʚʠʷʚʠʚ, ʱʦ ʨʝʩʧʦʥʜʝʥʪʠ ʻ ʜʦʩʠʪʴ 

ʦʜʥʦʩʪʘʡʥʠʤʠ ʫ ʚʽʜʧʦʚʽʜʷʭ ʟʘ ʩʪʘʪʪʶ ʪʘ ʩʽʤʝʡʥʠʤ ʩʪʘʥʦʤ, 

ʧʨʠ ʮʴʦʤʫ ʩʠʪʫʘʮʽʷ ʧʨʦʪʷʛʦʤ ʨʦʢʫ ʥʝ ʟʤʽʥʠʣʘʩʷ. 

ʅʘʪʦʤʽʩʪʴ ʽʩʥʫʶʪʴ ʧʦʤʽʪʥʽ ʚʽʜʭʠʣʝʥʥʷ ʚ ʦʮʽʥʢʘʭ ʟʘ ʚʽʢʦʤ 

ʨʝʩʧʦʥʜʝʥʪʽʚ. ʊʘʢ, ʟʘ ʽʥʪʝʨʚʘʣʴʥʠʤ ʧʠʪʘʥʥʷʤ ʪʘ ʟʘ 

ʦʜʥʘʢʦʚʠʭ ʟʥʘʯʝʥʴ ʽʥʰʠʭ ʟʤʽʥʥʠʭ ʨʝʩʧʦʥʜʝʥʪʠ ʫ ʚʽʮʽ 50 

ʨʦʢʽʚ ʤʘʶʪʴ ʩʭʠʣʴʥʽʩʪʴ ʦʮʽʥʶʚʘʪʠ ʽʥʬʣʷʮʽʶ ʥʘ 2 ʚ. ʧ. 

ʚʠʱʝ, ʥʽʞ ʪʽ, ʢʦʤʫ 25 ʨʦʢʽʚ. 

ɻʨʘʬʽʢ 4. ʉʝʨʝʜʥʽ ʽʥʪʝʨʚʘʣʴʥʽ ʦʮʽʥʢʠ ʽʥʬʣʷʮʽʾ ʫ ʨʦʟʨʽʟʽ 
ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʝʩʧʦʥʜʝʥʪʽʚ, % (ʟʘ ʜʘʪʦʶ ʦʧʠʪʫʚʘʥʥʷ) 

ʈʦʟʤʽʨ ʥʘʩʝʣʝʥʦʛʦ ʧʫʥʢʪʫ, ʪʠʩ. ʦʩʽʙ    ʈʽʚʝʥʴ ʜʦʭʦʜʫ 

 
ʉʪʘʪʫʩ ʟʘʡʥʷʪʦʩʪʽ                                  ʈʽʚʝʥʴ ʦʩʚʽʪʠ  

  
ɼʞʝʨʝʣʦ: GfK Ukraine, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʇʦʤʽʪʥʠʡ ʚʧʣʠʚ ʥʘ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʤʘʻ ʪʘʢʦʞ ʩʪʘʪʫʩ 

ʟʘʡʥʷʪʦʩʪʽ ʨʝʩʧʦʥʜʝʥʪʽʚ. ʅʘʡʥʠʞʯʠʤʠ ʻ ʦʮʽʥʢʠ ʩʪʫʜʝʥʪʽʚ, 

ʪʦʜʽ ʷʢ ʧʝʥʩʽʦʥʝʨʠ ʤʘʶʪʴ ʚʠʱʽ ʦʮʽʥʢʠ, ʱʦ ʚ ʮʽʣʦʤʫ 

                                                           
9 ɼʣʷ ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʅɹʋ ʚʠʢʦʨʠʩʪʘʚ ʧʽʜʭʽʜ, ʚʠʢʣʘʜʝʥʠʡ ʫ ʧʨʘʮʽ Fritzer and Rumler (2015). ɸʚʪʦʨʠ ʦʩʪʘʥʥʴʦʾ ʦʮʽʥʶʚʘʣʠ ʯʠʥʥʠʢʠ ʚʧʣʠʚʫ ʥʘ 
ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʟʘ ʜʦʧʦʤʦʛʦʶ ʫʟʘʛʘʣʴʥʝʥʦʾ ʪʦʙʽʪ-ʤʦʜʝʣʽ (ʽʥʪʝʨʚʘʣʴʥʘ ʨʝʛʨʝʩʽʷ), ʜʝ ʟʘʣʝʞʥʦʶ ʟʤʽʥʥʦʶ ʩʣʫʛʫʚʘʣʠ ʽʥʪʝʨʚʘʣʴʥʽ ʦʮʽʥʢʠ 
ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ, ʘ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ ʙʫʣʦ ʦʙʨʘʥʦ ʨʷʜ ʜʝʤʦʛʨʘʬʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʝʩʧʦʥʜʝʥʪʽʚ. 
ʆʩʢʽʣʴʢʠ ʦʧʠʪʫʚʘʥʥʷ ʩʝʨʝʜ ʫʢʨʘʾʥʩʴʢʠʭ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʤʽʩʪʠʪʴ ʥʝ ʣʠʰʝ ʽʥʪʝʨʚʘʣʴʥʽ, ʘ ʡ ʪʦʯʢʦʚʽ ʜʘʥʽ ʱʦʜʦ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ, ʙʫʣʦ ʦʮʽʥʝʥʦ 
ʤʦʜʝʣʽ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʦʙʦʭ ʥʘʙʦʨʽʚ ʜʘʥʠʭ. ʄʦʜʝʣʴ ʦʮʽʥʝʥʦ ʜʣʷ ʜʚʦʭ ʧʝʨʽʦʜʽʚ ʦʧʠʪʫʚʘʥʥʷ: ʩʽʯʥʷ 2018 ʪʘ ʩʽʯʥʷ 2019. ʅʘʷʚʥʽʩʪʴ ʢʽʣʴʢʦʭ ʪʦʯʦʢ 
ʩʧʦʩʪʝʨʝʞʝʥʴ ʜʘʻ ʟʤʦʛʫ ʧʨʦʩʪʝʞʠʪʠ ʚʧʣʠʚ ʯʘʩʦʚʦʛʦ ʝʬʝʢʪʫ. ɿʘʛʘʣʴʥʘ ʩʧʝʮʠʬʽʢʘʮʽʷ ʤʦʜʝʣʽ ʤʘʻ ʪʘʢʠʡ ʚʠʛʣʷʜ: 

˴̎Ȣ̒̕ ̐░̑Ȣ   ̨̃̋░ ̨̃̋░ ̝̒̓́̓ᶻ
░  ̨̒Ȣ̍̒ ̓́̎ᶻ░  ̨̏̒̃̓́░

ᶻ  ̨̕Ȣ̎̒ ̓́̎ᶻ
░
Ȣ  ̒̏Ȣ̗̒ ̓́̓̔̒ᶻ

░
  ̨̑̆̄̏̎ ᶻ

░

 ̨̑̏̈̍̑ ̅̏̍̏̄̏̒̐̏̅́̑̒̓̃░́ ̨̑̋░  ░, ʜʝ ░ï ʧʦʭʠʙʢʘ, ʱʦ ʻ ʥʝʟʘʣʝʞʥʦʶ ʦʜʥʘʢʦʚʦ ʨʦʟʧʦʜʽʣʝʥʦʶ ʚʠʧʘʜʢʦʚʦʶ ʚʝʣʠʯʠʥʦʶ. ɿʥʘʢʦʤ "*" 
ʧʦʟʥʘʯʝʥʽ ʟʤʽʥʥʽ, ʟʘ ʷʢʠʤʠ ʙʫʣʦ ʜʦʜʘʥʦ ʯʣʝʥʠ ʚʟʘʻʤʦʜʽʾ ʟ ʯʘʩʦʚʠʤ ʝʬʝʢʪʦʤ. ʈʦʟʨʘʭʫʥʢʠ ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʷʢ ʜʣʷ ʢʦʞʥʦʛʦ ʨʦʢʫ ʦʢʨʝʤʦ, ʪʘʢ ʽ ʟʘ 
ʦʙᾷ̒ʜʥʘʥʠʤ ʥʘʙʦʨʦʤ ʜʘʥʠʭ. 

ʟʙʽʛʘʻʪʴʩʷ ʟ ʨʦʟʧʦʜʽʣʦʤ ʦʮʽʥʦʢ ʟʘ ʚʽʢʦʤ. ʊʘʢʦʞ ʦʮʽʥʢʠ 

ʧʝʥʩʽʦʥʝʨʽʚ ʙʫʣʠ ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 2 ʚ. ʧ. ʚʠʱʠʤʠ, ʥʽʞ 

ʦʮʽʥʢʠ ʥʘʡʤʘʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʥʰʠʭ ʢʨʘʾʥ, ʚ 

ʋʢʨʘʾʥʽ ʨʽʚʝʥʴ ʦʩʚʽʪʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʧʨʘʢʪʠʯʥʦ ʥʝ 

ʚʧʣʠʚʘʻ ʥʘ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ï ʝʬʝʢʪ ʻ ʩʪʘʪʠʩʪʠʯʥʦ 

ʥʝʟʥʘʯʫ ʠɦʤ. ʅʘʪʦʤʽʩʪʴ ʟʥʘʯʫʱʠʤ ʻ ʨʝʛʽʦʥʘʣʴʥʠʡ ʘʩʧʝʢʪ. 

ʊʘʢ, ʤʝʰʢʘʥʮʽ ʟʘʭʦʜʫ ʜʘʶʪʴ ʫ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 1.3 ʚ. ʧ. 

ʥʠʞʯʽ ʦʮʽʥʢʠ, ʥʽʞ ʤʝʰʢʘʥʮʽ ʽʥʰʠʭ ʨʝʛʽʦʥʽʚ. ʇʨʠ ʮʴʦʤʫ ʟʘ 

ʧʽʜʩʫʤʢʘʤʠ 2018 ʨʦʢʫ ʝʬʝʢʪ ʥʘʚʽʪʴ ʧʦʩʠʣʠʚʩʷ. ʆʜʥʘʢ ʮʝ 

ʻ ʦʯʽʢʫʚʘʥʠʤ, ʦʩʢʽʣʴʢʠ ʟʘ ʦʩʪʘʥʥʽ 10 ʨʦʢʽʚ ʽ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ 

ʚ ʟʘʭʽʜʥʠʭ ʨʝʛʽʦʥʘʭ ʙʫʚ ʜʝʱʦ ʥʠʞʯʠʤ ʧʦʨʽʚʥʷʥʦ ʟʽ 

ʩʭʽʜʥʠʤʠ. ʎʝ, ʩʝʨʝʜ ʽʥʰʦʛʦ, ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʚʠʱʦʶ 

ʯʘʩʪʢʦʶ ʩʽʣʴʩʴʢʦʛʦ ʥʘʩʝʣʝʥʥʷ ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʚʠʱʠʤ 

ʨʽʚʥʝʤ ʩʧʦʞʠʚʘʥʥʷ ʧʨʦʜʫʢʮʽʾ ʥʘʪʫʨʘʣʴʥʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ. 

ɻʨʘʬʽʢ 5. ʅʦʨʤʘʣʽʟʦʚʘʥʝ ʩʝʨʝʜʥʻ ʚʽʜʭʠʣʝʥʥʷ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ɯʉʎ 
ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ɯʉʎ (2009ï2018 ʨʦʢʠ*), ʚ. ʧ. 

 
* ɿʘ ʚʠʥʷʪʢʦʤ 2014ï2015 ʨʦʢʽʚ. ɼʣʷ ɸʈ ʂʨʠʤ ï ʜʦ 2013 ʨʦʢʫ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʩʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʟʘ 2017 ʨʽʢ, ʫ 2018 ʨʦʮʽ 

ʦʮʽʥʢʠ ʽʥʬʣʷʮʽʾ ʨʝʩʧʦʥʜʝʥʪʽʚ ʽʟ ʨʽʟʥʠʤ ʨʽʚʥʝʤ ʜʦʭʦʜʫ 

ʟʙʣʠʟʠʣʠʩʷ. ɹʽʣʴʰʝ ʪʦʛʦ, ʧʦʤʽʪʥʦ ʟʥʠʟʠʣʠʩʷ ʦʮʽʥʢʠ 

ʨʝʩʧʦʥʜʝʥʪʽʚ ʽʟ ʥʠʟʴʢʠʤ ʜʦʭʦʜʦʤ, ʱʦ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ 

ʚʽʜʤʽʥʥʦʩʪʷʤʠ ʫ ʩʧʦʞʠʚʯʠʭ ʢʦʰʠʢʘʭ ï ʫ ʩʪʨʫʢʪʫʨʽ 

ʩʧʦʞʠʚʘʥʥʷ ʦʩʽʙ ʟ̔ ʥʠʟʴʢʠʤ ʜʦʭʦʜʦʤ ʧʝʨʝʚʘʞʘʶʪʴ 

ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ, ʷʢʽ ʫ 2018 ʨʦʮʽ ʧʦʜʦʨʦʞʯʘʣʠ ʣʠʰʝ 

ʥʘ 3.3% (ʧʦʨʽʚʥʷʥʦ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ɯʉʎ ʥʘ 9.8%). ʊʘʢʦʞ ʫ 

2018 ʨʦʮʽ ʟʙʣʠʟʠʣʠʩʷ ʦʮʽʥʢʠ ʨʝʩʧʦʥʜʝʥʪʽʚ, ʷʢʽ ʤʝʰʢʘʶʪʴ 

ʫ ʨʽʟʥʠʭ ʟʘ ʨʦʟʤʽʨʦʤ ʥʘʩʝʣʝʥʠʭ ʧʫʥʢʪʘʭ.  

ʆʮʽʥʢʠ ʽʥʬʣʷʮʽʾ ʚ ʋʢʨʘʾʥʽ ʟʘʛʘʣʦʤ ʧʦʚʪʦʨʶʶʪʴ ʪʝʥʜʝʥʮʽʾ 

ʽʥʰʠʭ ʢʨʘʾʥ. ʉʧʨʠʡʥʷʪʪʷ ʽʥʬʣʷʮʽʾ ʤʘʻ ʜʦʜʘʪʥʫ ʢʦʨʝʣʷʮʽʶ 

ʟ ʬʘʢʪʠʯʥʦʶ ʟʤʽʥʦʶ ʮʽʥ, ʜʝʱʦ ʧʝʨʝʚʠʱʫʶʯʠ ʾʾ, ʦʜʥʘʢ 

ʚʽʜʭʠʣʝʥʥʷ ʧʦʩʪʫʧʦʚʦ ʟʤʝʥʰʫʻʪʴʩʷ. ɺʦʜʥʦʯʘʩ 

ʨʦʟʙʽʞʥʦʩʪʽ ʚ ʦʮʽʥʢʘʭ ʟʘ ʦʢʨʝʤʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʪʘ 

ʚʽʜʩʫʪʥʽʩʪʴ ʟʥʘʯʫ ʦɦʛʦ ʟʚᾷ̫ʟʢʫ ʟ ʨʽʚʥʝʤ ʦʩʚʽʪʠ ʤʦʞʫʪʴ 

ʩʚʽʜʯʠʪʠ ʧʨʦ ʥʝʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʦʙʽʟʥʘʥʦʩʪʽ. 

ʆʜʥʠʤ ʽʟ ʧʨʽʦʨʠʪʝʪʽʚ ʅɹʋ ʻ ʧʦʛʣʠʙʣʝʥʥʷ ʢʦʤʫʥʽʢʘʮʽʡ ʽʟ 

ʰʠʨʦʢʠʤ ʟʘʛʘʣʦʤ ʱʦʜʦ ʮʽʣʝʡ ʪʘ ʜʽʷʣʴʥʦʩʪʽ ʅɹʋ, ʘ ʪʘʢʦʞ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʧʨʦʛʨʘʤ ʬʽʥʘʥʩʦʚʦʾ ʛʨʘʤʦʪʥʦʩʪʽ. 

ʌʦʨʤʫʚʘʥʥʷ ʫ ʥʘʩʝʣʝʥʥʷ ʙʽʣʴʰʦʛʦ ʨʦʟʫʤʽʥʥʷ ʪʘ ʜʦʚʽʨʠ ʜʦ 

ʜʽʡ ʙʘʥʢʫ ʩʧʨʠʷʪʠʤʝ ʟʘʷʢʦʨʝʥʥʶ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ 

ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʜʦʩʷʛʥʝʥʥʶ ʽʥʬʣʷʮʽʡʥʠʭ ʮʽʣʝʡ.
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2.2. ʇʦʧʠʪ ʽ ʚʠʧʫʩʢ 
 

Á ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʦʯʽʢʫʚʘʥʦ ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʜʦʜʘʪʥʦʛʦ ʚʥʝʩʢʫ 

ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʚ ʨʝʟʫʣʴʪʘʪʽ ʚʠʯʝʨʧʘʥʥʷ ʝʬʝʢʪʫ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ 2018 ʨʦʢʫ. 

Á ɿʨʦʩʪʘʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʧʨʠʩʢʦʨʠʣʦʩʷ ʷʢ ʟʘ ʨʘʭʫʥʦʢ ʩʧʦʞʠʚʘʥʥʷ ʥʘ ʪʣʽ ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʪʘ 

ʧʦʪʦʯʥʠʭ ʚʠʪʨʘʪ ʙʶʜʞʝʪʫ, ʪʘʢ ʽ ʽʥʚʝʩʪʠʮʽʡ ʟʘʚʜʷʢʠ ʚʠʩʦʢʠʤ ʜʽʣʦʚʠʤ ʦʯʽʢʫʚʘʥʥʷʤ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʢʘʧʽʪʘʣʴʥʠʤ 

ʚʠʜʘʪʢʘʤ ʙʶʜʞʝʪʫ. 

Á ʋ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ, ʟʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 3% ʨ/ʨ, ʧʽʜʪʨʠʤʫʚʘʥʝ ʚʥʫʪʨʽʰʥʽʤ 

ʧʦʧʠʪʦʤ, ʘ ʜʦʜʘʪʢʦʚʦ ï ʧʦʣʽʧʰʝʥʥʷʤ ʩʠʪʫʘʮʽʾ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʙʽʣʴʰʠʤʠ ʦʙʩʷʛʘʤʠ ʟʙʦʨʫ ʨʘʥʥʽʭ ʟʝʨʥʦʚʠʭ. 

 

ʉʫʢʫʧʥʠʡ ʧʦʧʠʪ 

ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʨʝʘʣʴʥʠʡ ɺɺʇ ʟʨʽʩ ʥʘ 2.5% ʨ/ʨ. 

ʇʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ ï ʥʘ 0.3% ʩ/ʩ. 

ɺʘʛʦʤʠʤ ʜʨʘʡʚʝʨʦʤ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʘʣʠʰʘʚʩʷ 

ʚʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ. ɿʨʦʩʪʘʥʥʷ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ 

ʧʨʠʩʢʦʨʠʣʦʩʷ (ʜʦ 6.3% ʨ/ʨ), ʥʘʩʘʤʧʝʨʝʜ ʟʘ ʨʘʭʫʥʦʢ 

ʧʨʠʰʚʠʜʰʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ (ʜʦ 10.7% ʨ/ʨ). ʏʘʩʪʢʦʚʦ ʦʩʪʘʥʥʻ 

ʚʽʜʦʙʨʘʞʘʣʦ ʩʪʘʪʠʩʪʠʯʥʠʡ ʝʬʝʢʪ ʚʽʜ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʤʦʥʝʪʠʟʘʮʽʾ ʩʫʙʩʠʜʽʡ10. ʎʝʡ ʞʝ ʯʠʥʥʠʢ ʟʫʤʦʚʠʚ 

ʧʦʛʣʠʙʣʝʥʥʷ ʧʘʜʽʥʥʷ ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ ʉɿɼʋ (ʜʦ 

8.3% ʨ/ʨ).  

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʚʠʪʨʘʪ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʥʘ ʧʦʩʣʫʛʠ ɾʂɻ, ʜʨʫʛʠʡ ʨʽʢ ʧʦʩʧʽʣʴ 

ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʚʠʪʨʘʪʠ ʥʘ ʧʦʩʣʫʛʠ ʪʘ ʪʦʚʘʨʠ 

ʧʦʨʽʚʥʷʥʦ ʙʽʣʴʰ ʪʨʠʚʘʣʦʛʦ ʢʦʨʠʩʪʫʚʘʥʥʷ. ʎʝ ʩʚʽʜʯʠʣʦ 

ʧʨʦ ʩʪʽʡʢʠʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʥʘ ʪʣʽ ʟʥʘʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʜʦʭʦʜʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʧʦʣʽʧʰʝʥʥʷ ʩʧʦʞʠʚʯʠʭ 

ʥʘʩʪʨʦʾʚ ʪʘ ʧʝʚʥʫ ʟʤʽʥʫ ʩʧʦʞʠʚʯʦʾ ʧʦʚʝʜʽʥʢʠ. ɿʨʦʩʪʘʣʠ 

ʚʠʪʨʘʪʠ ʥʘ ʦʜʷʛ ʪʘ ʚʟʫʪʪʷ, ʧʨʝʜʤʝʪʠ ʜʦʤʘʰʥʴʦʛʦ ʚʞʠʪʢʫ, 

ʚʽʜʧʦʯʠʥʦʢ ʪʘ ʢʫʣʴʪʫʨʫ, ʭʘʨʯʫʚʘʥʥʷ ʧʦʟʘ ʜʦʤʦʤ ʪʘ 

ʪʨʘʥʩʧʦʨʪ. ʎʝ ʧʽʜʪʨʠʤʫʚʘʣʦ ʟʙʽʣʴʰʝʥʥʷ ɺɼɺ ʪʦʨʛʽʚʣʽ ʽ 

ʪʨʘʥʩʧʦʨʪʫ, ʘ ʪʘʢʦʞ ʙʽʣʴʰʦʩʪʽ ʩʝʢʪʦʨʽʚ ʧʦʩʣʫʛ.  

ʋ ɯ ʢʚʘʨʪʘʣʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʦʭʦʨʦʥʫ 

ʟʜʦʨʦʚᾷ̫, ʱʦ ʟʫʤʦʚʠʣʦ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ɺɼɺ ʮʴʦʛʦ 

ʩʝʢʪʦʨʫ. ʉʪʽʡʢʦʤʫ ʟʨʦʩʪʘʥʥʶ ʩʧʦʞʠʚʘʥʥʷ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤʠ ʧʦʩʣʫʛ ʦʭʦʨʦʥʠ ʟʜʦʨʦʚᾷ̫ ʫ ʪʦʤʫ 

ʯʠʩʣʽ ʩʧʨʠʷʣʘ ʟʤʽʥʘ ʧʽʜʭʦʜʽʚ ʜʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʥʘʜʘʥʥʷ 

ʤʝʜʠʯʥʠʭ ʧʦʩʣʫʛ ʫ ʨʘʤʢʘʭ ʨʝʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ 

ʦʭʦʨʦʥʠ ʟʜʦʨʦʚᾷ̫, ʟʦʢʨʝʤʘ ʧʦʜʘʣʴʰʝ ʨʦʟʰʠʨʝʥʥʷ 

ʧʨʦʛʨʘʤʠ "ɼʦʩʪʫʧʥʽ ʣʽʢʠ" ʟ 01 ʣʶʪʦʛʦ 2019 ʨʦʢʫ. 

ʆʜʥʦʯʘʩʥʦ ʧʨʠʩʢʦʨʶʚʘʣʦʩʷ ʽ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʠʭ 

ʚʠʪʨʘʪ ʉɿɼʋ ʥʘ ʦʭʦʨʦʥʫ ʟʜʦʨʦʚᾷ̫, ʱʦ ʪʘʢʦʞ ʧʦʚᾷ̫ʟʘʥʦ ʟ 

ʨʝʬʦʨʤʫʚʘʥʥʷʤ ʩʠʩʪʝʤʠ ʦʭʦʨʦʥʠ ʟʜʦʨʦʚᾷ̫. 

ɺʠʪʨʘʪʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʥʘ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ 

ʟʨʦʩʪʘʣʠ ʩʪʨʠʤʘʥʠʤʠ ʪʝʤʧʘʤʠ. ɺʠʪʨʘʪʠ ʥʘ ʟʚᾷ̫ʟʦʢ 

ʩʢʦʨʦʪʠʣʠʩʷ, ʱʦ ʧʦʚᾷ̫ʟʘʥʦ ʽʟ ʟʤʝʥʰʝʥʥʷʤ ʢʽʣʴʢʦʩʪʽ 

ʘʙʦʥʝʥʪʽʚ ʷʢ ʬʽʢʩʦʚʘʥʦʛʦ ʯʝʨʝʟ ʧʦʜʘʣʴʰʝ ʧʘʜʽʥʥʷ 

ʧʦʧʫʣʷʨʥʦʩʪʽ ʮʴʦʛʦ ʚʠʜʫ ʟʚᾷ̫ʟʢʫ, ʪʘʢ ʽ ʮʠʬʨʦʚʠʭ ʚʠʜʽʚ 

ʟʚᾷ̫ʟʢʫ. ʆʩʪʘʥʥʻ ʤʦʛʣʦ ʚʽʜʦʙʨʘʞʘʪʠ ʧʝʚʥʫ ʦʧʪʠʤʽʟʘʮʽʶ 

ʩʧʦʞʠʚʘʥʥʷ ʧʦʩʣʫʛ ʤʦʙʽʣʴʥʦʛʦ ʟʚᾷ̫ʟʢʫ ʢʦʨʠʩʪʫʚʘʯʘʤʠ ʟ 

ʢʽʣʴʢʦʤʘ SIM-ʢʘʨʪʢʘʤʠ ʥʘ ʪʣʽ ʟʤʽʥʠ ʧʽʜʭʦʜʽʚ ʜʦ ʪʘʨʠʬʥʠʭ 

                                                           
10 ɿʛʽʜʥʦ ʟ ʤʝʪʦʜʦʣʦʛʽʯʥʠʤʠ ʧʦʣʦʞʝʥʥʷʤʠ ʨʦʟʨʘʭʫʥʢʫ ɺɺʇ ʥʝʛʨʦʰʦʚʽ ʪʨʘʥʩʬʝʨʪʠ ʚʨʘʭʦʚʫʶʪʴʩʷ ʷʢ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ ʩʝʢʪʦʨʫ ɿɼʋ, ʚʦʜʥʦʯʘʩ 
ʪʨʘʥʩʬʝʨʪʠ ʚ ʛʨʦʰʦʚʽʡ ʬʦʨʤʽ ï ʷʢ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ ʜʦʤʘʰʥʽʭ ʛʦʩʧʦʜʘʨʩʪʚ. ʄʦʥʝʪʠʟʘʮʽʷ ʩʫʙʩʠʜʽʡ ʚʽʜʦʙʨʘʟʠʣʘʩʷ ʚ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʚʠʪʨʘʪ ʤʽʞ 
ʮʠʤʠ ʜʚʦʤʘ ʩʝʢʪʦʨʘʤʠ. 

ɻʨʘʬʽʢ 2.2.1. 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. 

 

 

 

ɻʨʘʬʽʢ 2.2.2. ʈʝʘʣʴʥʽ ʢʽʥʮʝʚʽ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ, % ʨ/ʨ 

 
* ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ ʚʽʜʦʙʨʘʞʘʶʪʴ ʦʮʽʥʢʠ ʅɹʋ ʟʤʽʥʠ ʢʽʥʮʝʚʠʭ ʩʧʦʞʠʚʯʠʭ 
ʚʠʪʨʘʪ ʙʝʟ ʚʧʣʠʚʫ ʝʬʝʢʪʽʚ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʚʽʜ ʤʦʥʝʪʠʟʘʮʽʾ ʩʫʙʩʠʜʽʡ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʧʘʢʝʪʽʚ ʦʧʝʨʘʪʦʨʘʤʠ ʚ ʧʦʧʝʨʝʜʥʽ ʧʝʨʽʦʜʠ. ʂʨʽʤ ʪʦʛʦ, 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʦʩʚʽʪʫ, ʘ ɺɼɺ ʦʩʚʽʪʠ ʫ 

ɯ ʢʚʘʨʪʘʣʽ ʟʤʝʥʰʠʣʘʩʷ. ʉʪʨʠʤʘʥʝ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ 

ʦʩʚʽʪʫ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʤʦʞʝ ʚʽʜʦʙʨʘʞʘʪʠ ʟʥʠʞʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʫʯʥʽʚ ʪʘ ʩʪʫʜʝʥʪʽʚ ʫ ʟʚᾷ̫ʟʢʫ ʟ̔ ʜʝʤʦʛʨʘʬʽʯʥʠʤʠ 

ʧʨʦʮʝʩʘʤʠ, ʘ ɺɼɺ ʦʩʚʽʪʠ ï ʪʘʢʦʞ ʽ ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʮʽʡ ʩʬʝʨʽ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʦʩʽʙ, ʷʢʽ 

ʥʘʚʯʘʶʪʴʩʷ ʟʘ ʢʦʨʜʦʥʦʤ. 

ɯʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʧʠʪ ʪʘʢʦʞ ʟʘʣʠʰʘʚʩʷ ʚʘʛʦʤʠʤ 

ʜʨʘʡʚʝʨʦʤ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ. ʊʘʢ, ʥʘ ʪʣʽ 

ʧʦʣʽʧʰʝʥʥʷ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʧʽʜʧʨʠʻʤʩʪʚ11 ʟʨʦʩʪʘʥʥʷ 

ɺʅʆʂ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 17.4% ʨ/ʨ. ʅʘʨʦʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ 

ʧʽʜʪʨʠʤʫʚʘʣʦʩʷ ʷʢ ʜʝʨʞʘʚʥʠʤ, ʪʘʢ ʽ ʧʨʠʚʘʪʥʠʤ ʩʝʢʪʦʨʦʤ. 

ɺʠʩʦʢʽ ʢʘʧʽʪʘʣʴʥʽ ʚʠʜʘʪʢʠ ʙʶʜʞʝʪʫ12 ʩʧʨʠʯʠʥʠʣʠ 

ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʢʦʰʪʽʚ ʙʶʜʞʝʪʫ ʫ ʬʽʥʘʥʩʫʚʘʥʥʽ 

ʽʥʚʝʩʪʠʮʽʡ ʫ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ 

ʢʚʘʨʪʘʣʦʤ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʂʦʰʪʠ ʧʝʨʝʚʘʞʥʦ 

ʩʧʨʷʤʦʚʫʚʘʣʠʩʷ ʥʘ ʧʨʦʜʦʚʞʝʥʥʷ ʨʝʤʦʥʪʽʚ ʜʦʨʽʛ ʪʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ʎʝ ʪʘ ʨʝʤʦʥʪʠ ʥʘ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʽ 

ʭʽʤʽʯʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʟʫʤʦʚʠʣʦ ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʽʥʰʽ ʙʫʜʽʚʣʽ ʪʘ ʩʧʦʨʫʜʠ, ʱʦ ʚʽʜʦʙʨʘʟʠʣʦʩʴ ʫ ʟʥʘʯʥʦʤʫ 

ʧʨʠʩʢʦʨʝʥʥʽ ɺɼɺ ʙʫʜʽʚʥʠʮʪʚʘ. 

ʇʦʞʚʘʚʠʣʠʩʴ ʽʥʚʝʩʪʠʮʽʡʥʽ ʚʢʣʘʜʝʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʚ ʤʘʰʠʥʠ ʪʘ ʦʙʣʘʜʥʘʥʥʷ. 

ʇʨʠʚʘʪʥʽ ʽʥʚʝʩʪʠʮʽʡʥʽ ʧʨʦʝʢʪʠ ʨʝʘʣʽʟʦʚʫʚʘʣʠʩʴ, ʫ ʪʦʤʫ 

ʯʠʩʣʽ ʟʘ ʫʯʘʩʪʶ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʦʨʽʚ. ɿʦʢʨʝʤʘ ʡ ʥʘʜʘʣʽ 

ʟʨʦʩʪʘʚ ʦʙʩʷʛ ʚʚʝʜʝʥʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ɺɼɽ. ʊʘʢʦʞ  ʟʘʚʜʷʢʠ 

ʧ̔ ʜʚʠʱʝʥʥʶ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʟʨʦʩʣʠ ʷʢ 

ʚʥʫʪʨʽʰʥʽ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʽ ʽʥʚʝʩʪʠʮʽʾ ʚ ʜʦʙʫʚʥʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ. ɺʪʽʤ, ʥʘ ʪʣʽ ʧʝʚʥʦʛʦ ʧʦʛʽʨʰʝʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ13 ʜʝʱʦ ʟʤʝʥʰʠʣʘʩʷ ʯʘʩʪʢʘ 

ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ (ʜʦ 74.1%), ʷʢʽ ʦʜʥʘʢ 

ʟʘʣʠʰʠʣʠʩʴ ʦʩʥʦʚʥʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʅʘʪʦʤʽʩʪʴ ʫ I ʢʚʘʨʪʘʣʽ ʩʫʪʪʻʚʦ ʟʤʝʥʰʠʣʠʩʷ ʟʘʧʘʩʠ, ʱʦ 

ʧʝʨʝʜʫʩʽʤ ʚʽʜʦʙʨʘʞʘʣʦ ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʝʢʩʧʦʨʪʫ 

ʤʠʥʫʣʦʨʽʯʥʦʛʦ ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʟʝʨʥʦʚʠʭ ʽ ʪʝʭʥʽʯʥʠʭ 

ʢʫʣʴʪʫʨ. ʎʝ ʪʘʢʦʞ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ ʧʨʠʩʢʦʨʝʥʥʽ ʝʢʩʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ. ɿʨʦʩʪʘʥʥʷ ʽʤʧʦʨʪʫ ʪʘʢʦʞ 

ʧʨʠʩʢʦʨʠʣʦʩʷ, ʟʦʢʨʝʤʘ ʧʽʜ ʚʧʣʠʚʦʤ ʜʽʾ ʧʽʣʴʛʦʚʦʛʦ ʧʝʨʽʦʜʫ 

ʜʣʷ ʤʠʪʥʦʛʦ ʦʬʦʨʤʣʝʥʥʷ ʘʚʪʦʤʦʙʽʣʽʚ ʥʘ ʽʥʦʟʝʤʥʽʡ 

ʨʝʻʩʪʨʘʮʽʾ14. ɯʤʧʦʨʪ ʟʨʦʩʪʘʚ ʤʝʥʰʠʤʠ ʪʝʤʧʘʤʠ, ʥʽʞ 

ʝʢʩʧʦʨʪ, ʫʥʘʩʣʽʜʦʢ ʯʦʛʦ ʟʤʝʥʰʠʚʩʷ ʚʽʜᾷ̒ʤʥʠʡ ʚʥʝʩʦʢ 

ʯʠʩʪʦʛʦ ʝʢʩʧʦʨʪʫ ʚ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ (ʜʦ 

0.3 ʚ. ʧ.). 

ɺʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ 

ɿʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ I ʢʚʘʨʪʘʣʽ ʫʧʦʚʽʣʴʥʠʣʦʩʷ 

ʥʘʩʘʤʧʝʨʝʜ ʯʝʨʝʟ ʦʯʽʢʫʚʘʥʝ ʟʤʝʥʰʝʥʥʷ ʜʦʜʘʪʥʦʛʦ 

ʚʥʝʩʢʫ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʯʝʨʝʟ ʚʠʯʝʨʧʘʥʥʷ ʝʬʝʢʪʫ 

ʨʝʢʦʨʜʥʦʛʦ ʚʨʦʞʘʶ ʧʽʟʥʽʭ ʟʝʨʥʦʚʠʭ ʪʘ ʪʝʭʥʽʯʥʠʭ ʢʫʣʴʪʫʨ 

ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ɺʦʜʥʦʯʘʩ ʟʘʚʜʷʢʠ ʧʦʜʘʣʴʰʦʤʫ ʨʦʟʚʠʪʢʫ 

                                                           
11 ʋ ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ɯɼʆ ʧʽʜʚʠʱʠʚʩʷ ʜʦ 119.7% (ʫ ʧʦʧʝʨʝʜʥʴʦʤʫ ʢʚʘʨʪʘʣʽ ï 117.3%). 
12 ɿʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʪʨʘʪ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ  ʚ ʩʽʯʥʽ-ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 37.4% ʨ/ʨ. 
13 ʋ ʩʽʯʥʽ-ʙʝʨʝʟʥʽ 2019 ʨʦʢʫ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʚʝʣʠʢʠʭ ʪʘ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʢʦʨʦʪʠʣʠʩʷ ʥʘ 7.1% ʨ/ʨ. 
14 ɼʝʪʘʣʴʥʽʰʝ ï ʫ ʨʦʟʜʽʣʽ "ʇʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ" ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪ ̔ʟʘ ʢʚʽʪʝʥʴ 2019 ʨʦʢʫ, ʩ.34 ï 38. 

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

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.4. ɺʥʝʩʢʠ ʚʠʜʽʚ ʥʝʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ ʚ ʨʽʯʥʫ ʟʤʽʥʫ 
ɺʅʆʂ, ʚ. ʧ. (ʯʘʩʪʢʘ ʫ ɺʅʆʂ ʫ 2018 ʨʦʮʽ, %) 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.2.5. ɺʥʝʩʢʠ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ʢʘʧʽʪʘʣʴʥʠʭ 
ʽʥʚʝʩʪʠʮʽʡ, ʚ. ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 

 
ɻʨʘʬʽʢ 2.2.3. ɺɼɺ, ʥʦʤʽʥʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ, ʚʠʜʘʪʢʠ 
ʙʶʜʞʝʪʫ ʪʘ ʢʽʥʮʝʚʽ ʩʧʦʞʠʚʯʽ ʚʠʪʨʘʪʠ ɼɻ ʥʘ ʦʩʚʽʪʫ, % ʨ/ʨ 
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ʧʪʘʭʽʚʥʠʮʪʚʘ ʚʥʝʩʦʢ ɺɼɺ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʟʘʣʠʰʠʚʩʷ ʜʦʜʘʪʥʠʤ. 

ʊʘʢʦʞ ʫ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʙʝʨʽʛʘʣʦʩʷ ʧʘʜʽʥʥʷ ɺɼɺ ʫ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʊʘʢ, ɺɼɺ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ 

ʟʥʠʟʠʣʘʩʷ ʧʝʨʝʜʫʩʽʤ ʯʝʨʝʟ ʪʝʧʣʽʰʫ, ʧʦʨʽʚʥʷʥʦ ʟ ʤʠʥʫʣʠʤ 

ʨʦʢʦʤ, ʧʦʛʦʜʫ. ɺɼɺ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘʢʦʞ 

ʟʘʣʠʰʘʣʘʩʷ ʤʝʥʰʦʶ, ʥʽʞ ʨʽʢ ʪʦʤʫ, ʯʝʨʝʟ ʨʝʤʦʥʪʠ ʥʘ 

ʦʢʨʝʤʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʪʘ ʭʽʤʽʯʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, 

ʚʚʝʜʝʥʥʷ ʥʦʚʠʭ ʦʙʤʝʞʝʥʴ ʟ ʙʦʢʫ ʈʌ ʪʘ ʧʝʚʥʝ ʧʦʛʽʨʰʝʥʥʷ 

ʟʦʚʥʽʰʥʴʦʾ ʮʽʥʦʚʦʾ ʢʦʥᾷʁʥʢʪʫʨʠ. ʆʜʥʘʢ ʧʘʜʽʥʥʷ ʚ ʮʠʭ 

ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ ʩʧʦʚʽʣʴʥʠʣʦʩʷ. ʉʪʨʽʤʢʝ ʟʨʦʩʪʘʥʥʷ 

ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʟʘʣʽʟʥʫ ʨʫʜʫ ʩʪʠʤʫʣʶʚʘʣʦ ʟʙʽʣʴʰʝʥʥʷ 

ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʤʝʪʘʣʝʚʠʭ ʨʫʜ ʚ ʋʢʨʘʾʥʽ ʟ ʧʝʚʥʠʤ 

ʣʘʛʦʤ, ʫʥʘʩʣʽʜʦʢ ʯʦʛʦ ʚ ɯ ʢʚʘʨʪʘʣʽ ʟʙʝʨʽʛʘʣʦʩʷ ʧʘʜʽʥʥʷ 

ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʤʝʪʘʣʝʚʠʭ ʨʫʜ. ʎʝ ʟʫʤʦʚʠʣʦ 

ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ɺɼɺ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ 

ʮʽʣʦʤʫ, ʧʦʧʨʠ ʧʦʜʘʣʴʰʝ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ 

ʛʘʟʫ, ʥʘʬʪʠ ʪʘ ʚʫʛʽʣʣʷ. 

ɿʨʦʩʪʘʥʥʷ ʢʫʤʫʣʷʪʠʚʥʦʾ ɺɼɺ ʩʝʢʪʦʨʽʚ ʧʦʩʣʫʛ 

ʩʪʨʠʤʫʚʘʣʦʩʷ ʧʘʜʽʥʥʷʤ ɺɼɺ ʦʩʚʽʪʠ ʪʘ ʩʧʦʚʽʣʴʥʝʥʥʷʤ 

ʟʨʦʩʪʘʥʥʷ ɺɼɺ ʬʽʥʘʥʩʦʚʦʾ ʪʘ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʪʣʽ 

ʧʦʛʽʨʰʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʅʘʪʦʤʽʩʪʴ, ʚʽʜʦʙʨʘʞʘʶʯʠ ʚʠʩʦʢʫ ʽʥʚʝʩʪʠʮʽʡʥʫ ʘʢʪʠʚʥʽʩʪʴ, 

ʧʦʤʽʪʥʦ ʟʙʽʣʴʰʠʚʩʷ ʚʥʝʩʦʢ ɺɼɺ ʙʫʜʽʚʥʠʮʪʚʘ. 

ʆʮʽʥʢʠ II ʢʚʘʨʪʘʣʫ 2019 ʨʦʢʫ 

ɿʘ ʦʮʽʥʢʘʤʠ ʅɹʋ, ʫ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʧʨʠʩʢʦʨʠʣʦʩʷ (ʜʦ 3.0% ʨ/ʨ) ʧʝʨʝʜʫʩʽʤ ʟʘ 

ʨʘʭʫʥʦʢ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ. ʊʘʢ, ʪʨʠʚʘʣʦ ʥʘʨʦʱʝʥʥʷ 

ʩʧʦʞʠʚʘʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʧʨʦ ʱʦ ʩʚʽʜʯʠʣʦ ʩʫʪʪʻʚʝ 

ʧʦʩʠʣʝʥʥʷ ʾʭ ʩʧʦʞʠʚʯʦʾ ʚʧʝʚʥʝʥʦʩʪʽ15 ʥʘ ʪʣʽ ʧʦʜʘʣʴʰʦʛʦ 

ʟʙʽʣʴʰʝʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ. ʎʝ ʟʦʢʨʝʤʘ ʧʦʟʥʘʯʠʣʦʩʷ 

ʥʘ ʧʨʠʩʢʦʨʝʥʥʽ ʟʨʦʩʪʘʥʥʷ ʨʦʟʜʨʽʙʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ ʪʘ 

ʧʘʩʘʞʠʨʦʦʙʦʨʦʪʫ. 

ɺʽʜʥʦʚʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʧʝʨʝʜʫʩʽʤ ʟʘ 

ʨʘʭʫʥʦʢ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʤʝʪʘʣʫʨʛʽʾ). ʎʝ ʪʘʢʦʞ 

ʩʧʨʠʷʣʦ ʫʧʦʚʽʣʴʥʝʥʥʶ ʧʘʜʽʥʥʷ ʚ ʦʧʪʦʚʽʡ ʪʦʨʛʽʚʣʽ ʪʘ 

ʧʨʠʩʢʦʨʝʥʥʶ ʟʨʦʩʪʘʥʥʷ ʚʘʥʪʘʞʦʦʙʦʨʦʪʫ. ʉʫʪʪʻʚʠʤ 

ʬʘʢʪʦʨʦʤ ʦʩʪʘʥʥʴʦʛʦ ʩʪʘʣʦ ʪʘʢʦʞ ʽ ʥʘʨʦʱʝʥʥʷ ʦʙʩʷʛʽʚ 

ʪʨʘʥʟʠʪʫ ʛʘʟʫ ʯʝʨʝʟ ʪʝʨʠʪʦʨʽʶ ʋʢʨʘʾʥʠ. 

ʇʦʧʨʠ ʥʝʟʥʘʯʥʝ ʧʦʩʣʘʙʣʝʥʥʷ ʚ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ 

ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ16, ʟʘʚʝʨʰʝʥʥʷ ʙʽʣʴʰʦʩʪʽ ʢʘʧʽʪʘʣʴʥʠʭ 

ʨʝʤʦʥʪʽʚ ʥʘ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʘ ʪʘʢʦʞ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ 

ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ, ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʧʠʪ ʪʘʢʦʞ 

ʟʘʣʠʰʠʚʩʷ ʚʠʩʦʢʠʤ. ʉʚʽʜʯʝʥʥʷʤ ʦʩʪʘʥʥʴʦʛʦ ʩʪʘʣʦ 

ʟʙʝʨʝʞʝʥʥʷ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʚ ʙʫʜʽʚʥʠʮʪʚʽ. 

ɿʨʦʩʪʘʥʥʷ ʫ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʧʽʜʪʨʠʤʫʚʘʣʦʩʷ 

ʙʽʣʴʰʠʤʠ ʦʙʩʷʛʘʤʠ ʟʙʦʨʫ ʨʘʥʥʽʭ ʟʝʨʥʦʚʠʭ (ʧʦʨʽʚʥʷʥʦ ʽʟ 

ʘʥʘʣʦʛʽʯʥʠʤ ʧʝʨʽʦʜʦʤ ʤʠʥʫʣʦʛʦ ʨʦʢʫ) ʥʘ ʪʣʽ ʩʧʨʠʷʪʣʠʚʠʭ 

ʧʦʛʦʜʥʠʭ ʫʤʦʚ ʮʴʦʛʦ ʨʦʢʫ.  

                                                           
15 ʋ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʽʪʝʥʴ-ʪʨʘʚʝʥʴ 2019 ʨʦʢʫ ʽʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʥʘʩʪʨʦʾʚ ʧʽʜʚʠʱʠʚʩʷ ʜʦ 77.2 ʧʫʥʢʪʫ, ʱʦ ʩʪʘʥʦʚʠʣʦ ʤʘʢʩʠʤʫʤ ʟ ʧʦʯʘʪʢʫ 2014 
ʨʦʢʫ, ʧʝʨʝʚʘʞʥʦ ʯʝʨʝʟ ʧʦʣʽʧʰʝʥʥʷ ʫ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʦʯʽʢʫʚʘʥʴ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʚʧʨʦʜʦʚʞ ʥʘʡʙʣʠʞʯʦʛʦ ʨʦʢʫ. 
16 ʋ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʥ̔ʜʝʢʩ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʟʥʠʟʠʚʩʷ ʥʘ 1.9 ʚ. ʧ. ʜʦ 117.8%. 

ɻʨʘʬʽʢ 2.2.6. ɺʥʝʩʢʠ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ɺɺʇ, ʚ. ʧ. 

 
*ʋʢʣʶʯʘʶʯʠ ʦʩʚʽʪʫ, ʦʭʦʨʦʥʫ ʟʜʦʨʦʚᾷʷ, ʬʽʥʘʥʩʦʚʫ ʪʘ ʩʪʨʘʭʦʚʫ 
ʜʽʷʣʴʥʽʩʪʴ, ʦʧʝʨʘʮʽʾ ʟ ʥʝʨʫʭʦʤʠʤ ʤʘʡʥʦʤ, ʜʝʨʞʘʚʥʝ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 
ʦʙʦʨʦʥʫ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 
ɻʨʘʬʽʢ 2.2.7. ʈʝʘʣʴʥʠʡ ɺɺʇ, ʩʧʦʞʠʚʯʽ ʥʘʩʪʨʦʾ ʥʘʩʝʣʝʥʥʷ ʪʘ 
ʜʽʣʦʚʽ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

 
* ʋ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ: ɺɺʇ ï ʦʮʽʥʢʘ ʅɹʋ, ɯʉʅ ï ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 
ʢʚʽʪʝʥʴ-ʪʨʘʚʝʥʴ 2019 ʨʦʢʫ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 
 
ɻʨʘʬʽʢ 2.2.8. ɺʠʧʫʩʢ ʚ ʦʢʨʝʤʠʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, % ʨ/ʨ (ʫ 
ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ) 

 
* ʋ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʽʪʝʥʴ-ʪʨʘʚʝʥʴ 2019 ʨʦʢʫ. 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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2.3. ʈʠʥʦʢ ʨʦʙʦʯʦʾ ʩʠʣʠ ʪʘ ʜʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ 
 

Á ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʧʨʦʧʦʟʠʮʽʷ ʨʦʙʦʯʦʾ ʩʠʣʠ ʟʨʦʩʪʘʣʘ ʥʘ ʪʣʽ ʟʙʽʣʴʰʝʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚ ʦʩʪʘʥʥʽ ʢʽʣʴʢʘ ʨʦʢʽʚ 

ʪʘ ʧʦʜʘʣʴʰʦʛʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʧʦʩʠʣʝʥʥʷ ʚʠʤʦʛ ʜʦ ʩʪʨʘʭʦʚʦʛʦ ʩʪʘʞʫ ʜʣʷ ʧʨʠʟʥʘʯʝʥʥʷ ʧʝʥʩʽʡ.  

Á ɿʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʧʽʜʪʨʠʤʫʚʘʣʦ ʚʠʩʦʢʠʡ ʧʦʧʠʪ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ. ʗʢ ʥʘʩʣʽʜʦʢ ʨʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʟʙʽʣʴʰʠʚʩʷ, ʘ 

ʙʝʟʨʦʙʽʪʪʷ ï ʟʥʠʟʠʚʩʷ.  

Á ɼʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ ʟʨʦʩʪʘʣʠ ʟʥʘʯʥʠʤʠ ʪʝʤʧʘʤʠ ʟʘ ʨʘʭʫʥʦʢ ʩʪʽʡʢʦʛʦ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ, ʧʽʜʚʠʱʝʥʥ ̫ʧʝʥʩʽʡ 

ʪʘ ʜʦʜʘʪʢʦʚʠʭ ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ. 

 

ʈʠʥʦʢ ʧʨʘʮʽ 

ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʧʨʦʧʦʟʠʮʽʷ ʨʦʙʦʯʦʾ ʩʠʣʠ17 ʽ ʜʘʣʽ 

ʨʦʟʰʠʨʶʚʘʣʘʩʴ ï ʨʽʚʝʥʴ ʫʯʘʩʪʽ ʥʘʩʝʣʝʥʥʷ ʚ ʨʦʙʦʯʽʡ ʩʠʣʽ 

ʟʨʽʩ ʜʦ 63.1% ʫ ʩ/ʩ ʚʠʤʽʨʽ. ʎʝ ʚʽʜʦʙʨʘʞʘʣʦ ʧʦʜʘʣʴʰʠʡ 

ʚʧʣʠʚ ʟʤʽʥ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʫ ʩʬʝʨʽ ʧʝʥʩʽʡʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ, ʟʛʽʜʥʦ ʟ ʷʢʠʤʠ ʟ ʧʦʯʘʪʢʫ 2018 ʨʦʢʫ 

ʧʦʩʠʣʝʥʦ ʚʠʤʦʛʠ ʜʦ ʩʪʨʘʭʦʚʦʛʦ ʩʪʘʞʫ ʜʣʷ ʧʨʠʟʥʘʯʝʥʥʷ 

ʧʝʥʩʽʡ ʟʘ ʚʽʢʦʤ18, ʘ ʪʘʢʦʞ ʩʪʽʡʢʝ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ 

ʧʣʘʪ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʪʨʴʦʭ ʨʦʢʽʚ. ɿʦʢʨʝʤʘ ʡ ʥʘʜʘʣʽ 

ʟʨʦʩʪʘʣʘ ʫʯʘʩʪʴ ʫ ʨʦʙʦʯʽʡ ʩʠʣʽ ʥʘʩʝʣʝʥʥʷ ʚʽʢʦʤ 50ï59 

ʨʦʢʽʚ, ʪʘʢʦʞ ʚʽʜʯʫʪʥʦ ʟʙʽʣʴʰʠʣʘʩʷ ʫʯʘʩʪʴ ʦʩʽʙ ʚʽʢʦʤ 35ï

39 ʨʦʢʽʚ.  

ʇʦʧʠʪ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ ʪʘʢʦʞ ʧʨʦʜʦʚʞʫʚʘʚ ʟʨʦʩʪʘʪʠ. 

ʆʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʱʦʜʦ ʟʤʽʥʠ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ 

ʫ ʩʝʨʝʜʥʴʦʤʫ, ʟʛʽʜʥʦ ʟ ʦʧʠʪʫʚʘʥʥʷʤʠ ʱʦʜʦ ʜʽʣʦʚʠʭ 

ʦʯʽʢʫʚʘʥʴ, ʟʘ ʚʩʽʤʘ ʚʠʜʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʟʘʣʠʰʘʣʠʩʷ 

ʧʦʟʠʪʠʚʥʠʤʠ ʟ 2017 ʨʦʢʫ, ʭʦʯʘ ʫ 2019 ʨʦʮʽ ʚʦʥʠ ʜʝʱʦ 

ʧʦʩʣʘʙʠʣʠʩʷ. ʇʽʜ ʚʧʣʠʚʦʤ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ 

ʦʙʩʷʛʽʚ ʚʠʧʫʩʢʫ/ʚʠʢʦʥʘʥʠʭ ʨʦʙʽʪ ʦʯʽʢʫʶʪʴ ʟʙʽʣʴʰʝʥʥʷ 

ʟʘʡʥʷʪʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ, ʪʨʘʥʩʧʦʨʪʫ 

ʪʘ ʙʫʜʽʚʥʠʮʪʚʘ. ʇʽʜʧʨʠʻʤʩʪʚʘ ʦʧʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʪʘʢʦʞ 

ʦʯʽʢʫʶʪʴ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʟ ʦʛʣʷʜʫ ʥʘ 

ʫʧʦʚʽʣʴʥʝʥʥʷ ʧʘʜʽʥʥʷ ʦʧʪʦʚʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ. ʅʘʪʦʤʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʘ ʪʘʢʦʞ ʩʬʝʨʠ ʝ/ʝ 

ʪʘ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ ʪʨʝʪʽʡ ʨʽʢ ʧʦʩʧʽʣʴ ʦʯʽʢʫʶʪʴ ʩʢʦʨʦʯʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ. ʆʩʪʘʥʥʻ ʤʦʞʝ ʚʽʜʦʙʨʘʞʘʪʠ 

ʩʢʣʘʜʥʦʱʽ ʽʟ ʟʘʧʦʚʥʝʥʥʷʤ ʥʘʷʚʥʠʭ ʚʘʢʘʥʩʽʡ19. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʡ ʥʘʜʘʣʽ ʟʨʦʩʪʘʚ ʨʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ (ʫ 

ɯ ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʜʦʩʷʛ ʤʘʡʞʝ 58% ʫ ʩ/ʩ ʚʠʤʽʨʽ), ʘ 

ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ï ʟʥʠʟʠʚʩʷ (ʜʦ 8.6% ʫ ʩ/ʩ ʚʠʤʽʨʽ). ʊʘʢʦʞ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʢʽʣʴʢʦʩʪʽ ʚʘʢʘʥʩʽʡ, 

ʟʘʨʝʻʩʪʨʦʚʘʥʠʭ ʫ ɼʉɿʋ, ʱʦ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʧʦʩʪʫʧʦʚʝ 

ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ.  

ʆʜʥʘʢ, ʷʢ ʩʚʽʜʯʠʪʴ ʢʨʠʚʘ ɹʝʚʝʨʽʜʞʘ, ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ 

ʟʙʝʨʽʛʘʣʠʩʷ ʟʥʘʯʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ. ɹʨʘʢ ʧʨʘʮʽʚʥʠʢʽʚ 

ʚʽʜʯʫʚʘʚʩʷ ʚ ʫʩʽʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʡʙʽʣʴʰʝ ï ʫ 

ʙʫʜʽʚʥʠʮʪʚʽ (ʧʨʦ ʮʝ ʟʘʟʥʘʯʠʣʠ ʙʽʣʴʰʝ ʧʦʣʦʚʠʥʠ 

ʧʽʜʧʨʠʻʤʩʪʚ) ʪʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʘ ʜʘʥʠʤʠ ʄʽʥʽʩʪʝʨʩʪʚʘ 

ʧʨʘʮʽ ʽ ʩʦʮʽʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʇʦʣʴʱʽ, ʫ 2018 ʨʦʮʽ ʩʘʤʝ ʫ ʮʠʭ 

ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ ʙʫʣʘ ʟʘʡʥʷʪʘ ʟʥʘʯʥʘ ʯʘʩʪʢʘ ʫʢʨʘʾʥʩʴʢʠʭ 

ʪʨʫʜʦʚʠʭ ʤʽʛʨʘʥʪʽʚ.  

                                                           
17 ɿ 2019 ʨʦʢʫ ɼʉʉʋ ʛʘʨʤʦʥʽʟʫʚʘʚ ʤʝʪʦʜʦʣʦʛʽʶ ʦʙʩʪʝʞʝʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʪʘ ʚʚʽʚ ʧʦʥʷʪʪʷ "ʨʦʙʦʯʘ ʩʠʣʘ" (ʨʘʥʽʰʝ ï 
"ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʝ ʥʘʩʝʣʝʥʥʷ"), ʜʝʪʘʣʴʥʽʰʝ ï ʜʠʚ. ʧʦʚʽʜʦʤʣʝʥʥʷ ɼʉʉʋ.  
18 ɼʝʪʘʣʴʥʽʰʝ ï ʫ ʚʩʪʘʚʮʽ "ʆʩʥʦʚʥʽ ʧʘʨʘʤʝʪʨʠ ʧʝʥʩʽʡʥʦʾ ʨʝʬʦʨʤʠ" ʚ "ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ" ʟʘ ʞʦʚʪʝʥʴ 2017 ʨʦʢʫ (ʩʪʦʨ. 27ï28).  
19 ɼʝʪʘʣʴʥʽʰʝ ï ʫ ʚʩʪʘʚʮʽ "ʆʧʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ: ʢʘʜʨʦʚʠʡ ʛʦʣʦʜ ʽ ʚʠʩʦʢʠʡ ʧʦʧʠʪ ʥʘ ʧʨʘʮʽʚʥʠʢʽʚ ʫ 2018 ʨʦʮʽ ʙʫʣʠ ʟʫʤʦʚʣʝʥʽ ʟʨʦʩʪʘʥʥʷʤ 
ʝʢʦʥʦʤʽʢʠ" ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʟʘ ʢʚʽʪʝʥʴ 2018 ʨʦʢʫ. 

ɻʨʘʬʽʢ 2.3.1. ʈ̔ ʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ*, % 

 
* ʋ % ʜʦ ʨʦʙʦʯʦʾ ʩʠʣʠ ʫ ʚʽʮʽ 15ï70 ʨʦʢʽʚ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
 

ɻʨʘʬʽʢ 2.3.2. ʈʽʚʝʥʴ ʫʯʘʩʪʽ ʚ ʨʦʙʦʯʽʡ ʩʠʣʽ ʪʘ ʨʽʚʝʥʴ 
ʟʘʡʥʷʪʦʩʪʽ*, %  

 
* ʋ % ʜʦ ʚʩʴʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15ï70 ʨʦʢʽʚ.  

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
 

ɻʨʘʬʽʢ 2.3.3. ɺʥʝʩʢʠ ʚ ʘʙʩʦʣʶʪʥʫ ʨʽʯʥʫ ʟʤʽʥʫ ʨʦʙʦʯʦʾ ʩʠʣʠ, ʪʠʩ. 
ʦʩʽʙ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 23 

 

 

ɼʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʽ ʟʘʦʱʘʜʞʝʥʥʷ 

ʋ I ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʟʘʣʠʰʘʣʦʩʷ 

ʚʠʩʦʢʠʤ, ʭʦʯʘ ʜʝʱʦ ʫʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 16% ʨ/ʨ). ɿʦʢʨʝʤʘ 

ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʟʨʦʩʣʘ ʥʘ 18% ʨ/ʨ, ʘ ʾʾ ʯʘʩʪʢʘ ʫ ʟʘʛʘʣʴʥʠʭ 

ʜʦʭʦʜʘʭ ʥʘʩʝʣʝʥʥʷ ʚʧʝʨʰʝ ʧʝʨʝʚʠʱʠʣʘ 50%. 

ʇʽʜʪʨʠʤʫʚʘʣʠ ʨʽʩʪ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ 

ʧʦʧʠʪʫ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ 

ʦʧʣʘʪʠ ʧʨʘʮʽ ʟ-ʟʘ ʢʦʨʜʦʥʫ. ʆʩʪʘʥʥʻ ʟʜʝʙʽʣʴʰʦʛʦ 

ʟʫʤʦʚʣʶʚʘʣʦʩʷ ʟʨʦʩʪʘʥʥʷʤ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚ ʦʩʥʦʚʥʠʭ 

ʢʨʘʾʥʘʭ ï ʨʝʮʠʧʽʻʥʪʘʭ ʫʢʨʘʾʥʩʴʢʠʭ ʤʽʛʨʘʥʪʽʚ, ʟʦʢʨʝʤʘ 

ʇʦʣʴʱʽ, ʪʦʜʽ ʷʢ ʥʘʷʚʥʽ ʜʘʥʽ ʩʚʽʜʯʠʣʠ ʧʨʦ ʩʪʘʙʽʣʽʟʘʮʽʶ 

ʪʨʫʜʦʚʦʾ ʤʽʛʨʘʮʽʾ ʜʦ ʮʽʻʾ ʢʨʘʾʥʠ (ɻʨʘʬʽʢ 2.3.6 ʚ 

"ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ" ʟʘ ʢʚʽʪʝʥʴ 2019 ʨʦʢʫ). ɺʦʜʥʦʯʘʩ 

ʟʙʝʨʽʛʘʚʩʷ ʪʠʩʢ ʥʘ ʟʘʨʦʙʽʪʥʽ ʧʣʘʪʠ ʯʝʨʝʟ ʥʘʷʚʥʽ 

ʜʠʩʧʨʦʧʦʨʮʽʾ ʥʘ ʨʠʥʢʫ ʧʨʘʮʽ. ʊʘʢ, ʚʠʱʠʤʠ ʟʘ ʩʝʨʝʜʥʽ ʧʦ 

ʝʢʦʥʦʤʽʮʽ ʪʝʤʧʘʤʠ ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʨʦʩʪʘʣʠ ʟʘʨʧʣʘʪʠ 

ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʙʫʜʽʚʥʠʮʪʚʽ. 

ɿʥʘʯʥʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʟʘʨʦʙʽʪʥʽ ʧʣʘʪʠ ʡ ʫ ʩʬʝʨʽ 

ʽʥʬʦʨʤʘʮʽʾ ʪʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʡ. ʎʝ ʚʽʜʦʙʨʘʞʘʣʦ ʷʢ 

ʧʦʰʠʨʝʥʥʷ ʘʫʪʩʦʨʩʠʥʛʦʚʠʭ ʧʦʩʣʫʛ ʮʠʤ ʩʝʢʪʦʨʦʤ ʟʘ 

ʢʦʨʜʦʥ, ʪʘʢ ʽ ʚʠʩʦʢʠʡ ʧʦʧʠʪ ʥʘ IT-ʧʨʘʮʽʚʥʠʢʽʚ ʥʘ 

ʚʽʪʯʠʟʥʷʥʦʤʫ ʨʠʥʢʫ ʧʨʘʮʽ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʨʦʟʰʠʨʝʥʥʷ 

ʤʝʨʝʞʽ ʧʨʝʜʩʪʘʚʥʠʮʪʚ ʤʽʞʥʘʨʦʜʥʠʭ IT-ʢʦʤʧʘʥʽʡ. 

ʇʽʜʪʨʠʤʫʚʘʣʦ ʟʙʽʣʴʰʝʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʽ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ (ʜʠʚ. ɺʩʪʘʚʢʫ 3 "ɿʚᾷ̫ʟʦʢ ʤʽʞ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʶ ʧʨʘʮʽ, ʨʝʘʣʴʥʦʶ ʟʘʨʧʣʘʪʦʶ ʪʘ 

ʽʥʬʣʷʮʽʻʶ"). 

ɿʘʭʦʜʠ ʫʨʷʜʫ ʫ ʩʬʝʨʽ ʩʦʮʽʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘʢʦʞ ʙʫʣʠ 

ʚʘʛʦʤʠʤ ʯʠʥʥʠʢʦʤ ʚʧʣʠʚʫ ʥʘ ʜʠʥʘʤʽʢʫ ʜʦʭʦʜʽʚ 

ʥʘʩʝʣʝʥʥʷ. ɿ ʧʦʯʘʪʢʫ ʨʦʢʫ ʧʽʜʚʠʱʝʥʦ ʄɿʇ (ʥʘ 12.1%). 

ʂʨʽʤ ʪʦʛʦ, ʫ ʩʽʯʥʽ 2019 ʨʦʢʫ ʙʫʣʦ ʧʽʜʚʠʱʝʥʦ ʧʝʥʩʽʾ ʦʢʨʝʤʠʤ 

ʢʘʪʝʛʦʨʽʷʤ ʧʝʥʩʽʦʥʝʨʽʚ, ʫ ʙʝʨʝʟʥʽ ï ʦʩʫʯʘʩʥʝʥʦ ʪʨʫʜʦʚʽ 

ʧʝʥʩʽʾ, ʫ ʙʝʨʝʟʥʽ-ʢʚʽʪʥʽ ï ʟʘʧʨʦʚʘʜʞʝʥʦ ʦʜʥʦʨʘʟʦʚʽ 

ʜʦʧʣʘʪʠ ʜʦ ʧʝʥʩʽʡ. 

ʏʘʩʪʢʘ ʩʦʮʽʘʣʴʥʠʭ ʪʨʘʥʩʬʝʨʪʽʚ ʚ ʥʘʪʫʨʽ ʟʥʠʟʠʣʘʩʷ ʟʘ 

ʦʜʥʦʯʘʩʥʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʩʦʮʽʘʣʴʥʠʭ ʜʦʧʦʤʦʛ ʫ 

ʛʨʦʰʦʚʽʡ ʬʦʨʤʽ. ʊʘʢʽ ʟʤʽʥʠ ʟʫʤʦʚʣʝʥʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷʤ 

ʤʦʥʝʪʠʟʘʮʽʾ ʩʫʙʩʠʜʽʡ ʫ ʙʝʨʝʟʥʽ. ɺʦʜʥʦʯʘʩ ʪʨʠʚʘʣʦ 

ʩʢʦʨʦʯʝʥʥʷ ʩʫʢʫʧʥʦʛʦ ʦʙʩʷʛʫ ʥʘʜʘʥʠʭ ʩʫʙʩʠʜʽʡ ʫʥʘʩʣʽʜʦʢ 

ʟʨʦʩʪʘʥʥʷ ʽʥʰʠʭ ʜʦʭʦʜʽʚ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʩʪʨʠʤʘʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʪʘʨʠʬʽʚ ʥʘ ɾʂʇ, ʟʚʫʞʝʥʥʷ ʢʨʠʪʝʨʽʾʚ 

ʧʨʠʟʥʘʯʝʥʥʷ ʩʫʙʩʠʜʽʡ ʪʘ ʪʝʧʣʽʰʦʾ ʧʦʛʦʜʠ ʚ ʦʧʘʣʶʚʘʣʴʥʠʡ 

ʩʝʟʦʥ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʨʦʢʦʤ. ɿʙʽʣʴʰʝʥʥʷ 

ʩʦʮʽʘʣʴʥʠʭ ʜʦʧʦʤʦʛ ʫ ʛʨʦʰʦʚʽʡ ʬʦʨʤʽ ʪʘ ʧʦʜʘʣʴʰʝ 

ʩʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʟʫʤʦʚʠʣʠ ʧʨʠʩʢʦʨʝʥʥʷ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʥʘʷʚʥʦʛʦ ʜʦʭʦʜʫ (ʜʦ 7.7% ʨ/ʨ).  

ʋ I ʢʚʘʨʪʘʣʽ ʩʭʠʣʴʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ ʜʦ ʟʘʦʱʘʜʞʝʥʴ 

ʟʘʣʠʰʘʣʘʩʷ ʚʽʜᾷ̒ʤʥʦʶ. ʉʝʨʝʜ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ, ʚʠʱʽ 

ʧʦʨʽʚʥʷʥʦ ʟ ʜʦʭʦʜʘʤʠ ʚʠʪʨʘʪʠ ʬʽʥʘʥʩʫʚʘʣʠʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ʧʦʟʠʢ.  

ɿʘ ʦʮʽʥʢʦʶ ʅɹʋ, ʫ II ʢʚʘʨʪʘʣʽ ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʽ ʜʘʣʽ 

ʫʧʦʚʽʣʴʥʶʚʘʣʦʩʷ. ʎʝ ʚʽʜʦʙʨʘʞʘʣʦ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʯʝʨʝʟ ʧʦʩʪʫʧʦʚʝ 

ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ, ʪʘ ʧʦʜʘʣʴʰʝ 

ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ ʩʫʙʩʠʜʽʡ. ʅʘʪʦʤʽʩʪʴ ʧʨʠʩʢʦʨʠʣʦʩʷ 

ʟʨʦʩʪʘʥʥʷ ʧʝʥʩʽʡʥʠʭ ʚʠʧʣʘʪ ʫʥʘʩʣʽʜʦʢ ʚʽʜʦʙʨʘʞʝʥʥʷ 

ʝʬʝʢʪʫ ʚʽʜ ʦʩʫʯʘʩʥʝʥʥʷ ʧʝʥʩʽʡ ʪʘ ʢʚʽʪʥʝʚʠʭ ʦʜʥʦʨʘʟʦʚʠʭ 

ʜʦʧʣʘʪ.  

ɻʨʘʬʽʢ 2.3.4. ɺʘʢʘʥʩʽʾ ɼʉɿʋ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʱʦʜʦ 
ʟʤʽʥʠ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ 

 
ɼʞʝʨʝʣʦ: ɼʉɿʋ, ʦʧʠʪʫʚʘʥʥʷ ʱʦʜʦ ʜʽʣʦʚʠʭ ʦʯʽʢʫʚʘʥʴ ʧʽʜʧʨʠʻʤʩʪʚ 
ʅɹʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

 

 

 

ɻʨʘʬʽʢ 2.3.5. ʂʨʠʚʘ ɹʝʚʝʨʽʜʞʘ 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ɼʉɿʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.  

 

 

ɻʨʘʬʽʢ 2.3.6. ɺʥʝʩʢʠ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ʥʦʤʽʥʘʣʴʥʠʭ ʜʦʭʦʜʽʚ 
ʥʘʩʝʣʝʥʥʷ, ʚ. ʧ. 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 

 

        
ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ  |  ʃʠʧʝʥʴ 2019 ʨʦʢʫ 24 

 

 

ɺʩʪʘʚʢʘ 3. ɿʚᾷ̫ʟʦʢ ʤʽʞ ʧʨʦʜʫʢʪʠʚʥʽʩʪʶ ʧʨʘʮʽ, ʨʝʘʣʴʥʦʶ ʟʘʨʧʣʘʪʦʶ ʪʘ ʽʥʬʣʷʮʽʻʶ 

 
ʇʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ, ʨʝʘʣʴʥʽ ʟʘʨʧʣʘʪʠ ʪʘ ʽʥʬʣʷʮʽʷ ï ʪʽʩʥʦ ʧʦʚᾷ̫ʟʘʥʽ ʝʢʦʥʦʤʽʯʥʽ ʢʘʪʝʛʦʨʽʾ, ʟʚᾷ̫ʟʦʢ ʤʽʞ ʷʢʠʤʠ ʤʦʞʝ ʙʫʪʠ 

ʙʘʛʘʪʦʩʪʦʨʦʥʥʽʤ ʪʘ ʟʤʽʥʶʚʘʪʠʩʷ ʟ ʯʘʩʦʤ. ɿʦʢʨʝʤʘ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʧʣʘʪ, ʱʦ ʚʠʧʝʨʝʜʞʘʻ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ, ʻ ʯʠʥʥʠʢʦʤ ʧʦʩʠʣʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ ʯʝʨʝʟ ʢʘʥʘʣʠ ʩʫʢʫʧʥʦʾ ʧʨʦʧʦʟʠʮʽʾ ʪʘ ʩʫʢʫʧʥʦʛʦ ʧʦʧʠʪʫ. ʊʘʢʠʤ 

ʯʠʥʦʤ, ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʫ ʪʦʤʫ ʯʠʩʣʽ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʘʥʘʣʽʟʽ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ. ɿʘ ʦʩʪʘʥʥʽ ʢʽʣʴʢʘ 

ʨʦʢʽʚ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʚ ʋʢʨʘʾʥʽ ʩʫʪʪʻʚʦ ʧʨʠʩʢʦʨʠʣʦʩʷ, ʱʦ ʯʘʩʪʢʦʚʦ ʟʫʤʦʚʣʝʥʦ ʥʘʜʦʣʫʞʝʥʥʷʤ ʧʽʩʣʷ 

ʢʨʠʟʠ 2014ï2015 ʨʦʢʽʚ. ʆʜʥʘʢ ʘʥʘʣʽʟ ʥʘ ʦʩʥʦʚʽ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʩʚʽʜʯʠʪʴ, ʱʦ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʟ ʙʦʢʫ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ 

ʧʦʩʠʣʶʻʪʴʩʷ. 

ɿʛʽʜʥʦ ʟ ʥʝʦʢʣʘʩʠʯʥʦʶ ʝʢʦʥʦʤʽʯʥʦʶ ʪʝʦʨʽʻʶ, ʟʘʨʦʙʽʪʥʘ 

ʧʣʘʪʘ ʜʦʨʽʚʥʶʻ ʛʨʘʥʠʯʥʽʡ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ. ʗʢʱʦ, 

ʥʘʧʨʠʢʣʘʜ, ʛʨʘʥʠʯʥʘ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ ʨʦʩʪʝ, ʪʦ ʟʘ 

ʧʨʠʧʫʱʝʥʥʷ ʧʨʦ ʜʦʩʢʦʥʘʣʫ ʢʦʥʢʫʨʝʥʮʽʶ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʶ 

ʧʨʠʙʫʪʢʫ, ʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʨʦʩʪʘʻ ʧʦʧʠʪ ʥʘ ʨʦʙʦʯʫ ʩʠʣʫ. 

ɿʘ ʫʤʦʚʠ ʬʽʢʩʦʚʘʥʦʾ ʧʨʦʧʦʟʠʮʽʾ ʮʝ ʚʠʢʣʠʢʘʻ ʟʙʽʣʴʰʝʥʥʷ 

ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ20. ʋ ʨʝʘʣʴʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ 

ʫʤʦʚʘʭ ʚʟʘʻʤʦʟʚᾷ̫ ʟʢʠ ʥʘʙʘʛʘʪʦ ʩʢʣʘʜʥʽʰʽ, ʘ ʥʘ ʟʘʨʧʣʘʪʫ 

ʚʧʣʠʚʘʶʪʴ ʽ ʽʥʰʽ ʯʠʥʥʠʢʠ: ʧʝʨʝʤʦʚʠʥʠ ʤʽʞ ʧʨʘʮʽʚʥʠʢʘʤʠ 

ʪʘ ʨʦʙʦʪʦʜʘʚʮʷʤʠ, ʥʝʜʦʩʢʦʥʘʣʽʩʪʴ ʨʠʥʢʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʪʦʱʦ.  

ʗʢʱʦ ʚʥʘʩʣʽʜʦʢ ʜʽʾ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ ʟʘʨʧʣʘʪʘ ʟʨʦʩʪʘʻ 

ʰʚʠʜʰʝ, ʥʽʞ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ, ʮʝ ʩʪʚʦʨʶʻ ʪʠʩʢ ʥʘ ʽʥʬʣʷʮʽʶ 

ʯʝʨʝʟ ʜʚʘ ʦʩʥʦʚʥʽ ʢʘʥʘʣʠ. ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʟʙʽʣʴʰʫʶʪʴʩʷ 

ʚʠʨʦʙʥʠʯʽ ʚʠʪʨʘʪʠ, ʱʦ ʩʢʦʨʦʯʫʻ ʩʫʢʫʧʥʫ ʧʨʦʧʦʟʠʮʽʶ. ɿ 

ʽʥʰʦʛʦ  ʚʠʱʽ ʜʦʭʦʜʠ ʩʧʦʞʠʚʘʯʽʚ ʩʧʨʠʯʠʥʷʶʪʴ ʪʠʩʢ ʟ ʙʦʢʫ 

ʧʦʧʠʪʫ. ʇʦʻʜʥʘʥʥʷ ʚʧʣʠʚʫ ʟʙʽʣʴʰʝʥʥʷ ʟʘʨʧʣʘʪ ʥʘ 

ʽʥʬʣʷʮʽʶ ʯʝʨʝʟ ʮʽ ʜʚʘ ʢʘʥʘʣʠ, ʥʘʧʨʠʢʣʘʜ, ʟʫʤʦʚʠʣʦ 

ʩʪʨʽʤʢʝ ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ ʫ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʫ 1970-ʭ 

ʨʦʢʘʭ (Pettinger, 2011). 

ɿʚᾷ̫ ʟʦʢ ʤʽʞ ʧʨʦʜʫʢʪʠʚʥʽʩʪʶ ʧʨʘʮʽ, ʨʝʘʣʴʥʦʶ ʟʘʨʧʣʘʪʦʶ 

ʪʘ ʽʥʬʣʷʮʽʻʶ ʤʦʞʝ ʙʫʪʠ ʙʘʛʘʪʦʩʪʦʨʦʥʥʽʤ ʪʘ ʟʤʽʥʶʚʘʪʠʩʷ 

ʚ ʩʠʣʽ ʚ ʢʦʨʦʪʢʦ- ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ (Yildirim, 

2015). ʅʘʧʨʠʢʣʘʜ, ʟʛʽʜʥʦ ʟ Wakeford (2004) ʫ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʪʝʦʨʽʾ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʟʘʨʧʣʘʪ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʧʣʘʪ ʤʦʞʝ 

ʧʽʜʚʠʱʠʪʠ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽʚʥʠʢʽʚ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʦʾ ʚʘʨʪʦʩʪʽ ʚʪʨʘʪʠ ʨʦʙʦʪʠ. ʊʘʢʦʞ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʨʽʚʥʽ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʦʙʽʪʥʠʭ 

ʧʣʘʪ ʧʽʜʚʠʱʫʻ ʚʠʪʨʘʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ ʧʨʘʮʶ ʥʘ 

ʦʜʠʥʠʮʶ ʧʨʦʜʫʢʮʽʾ (unit labor costs) ʪʘ ʟʫʤʦʚʣʶʻ ʩʪʠʤʫʣʠ 

ʜʦ ʟʘʤʽʱʝʥʥʷ ʧʨʘʮʽ ʢʘʧʽʪʘʣʦʤ. ʋ ʩʚʦʶ ʯʝʨʛʫ, ʟʘʤʽʱʝʥʥʷ 

ʧʨʘʮʽ ʢʘʧʽʪʘʣʦʤ ʧʽʜʚʠʱʫʻ ʛʨʘʥʠʯʥʫ (ʘ ʚʽʜʪʘʢ, ʽ ʩʝʨʝʜʥʶ) 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ. 

ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʧʦʚʽʣʴʥʽʰʝ ʟʨʦʩʪʘʥʥʷ ʟʘʨʧʣʘʪ ʧʦʨʽʚʥʷʥʦ ʟ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʶ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ ʜʦʭʦʜʘʭ 

ʥʘʩʝʣʝʥʥʷ, ʱʦ ʜʝʩʪʠʤʫʣʶʻ ʧʨʠʚʘʪʥʝ ʩʧʦʞʠʚʘʥʥʷ. 

ʉʪʨʠʤʘʥʠʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʟʫʤʦʚʣʶʻ ʽ ʧʦʩʣʘʙʣʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡ. ɼʦ ʪʦʛʦ ʞ ʥʠʟʴʢʽ ʟʘʨʧʣʘʪʠ ʟʥʠʞʫʶʪʴ ʩʪʠʤʫʣʠ 

ʽʥʚʝʩʪʫʚʘʪʠ ʚ ʪʝʭʥʦʣʦʛʽʾ, ʱʦ ʩʪʨʠʤʫʻ ʧʦʜʘʣʴʰʝ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ. ʗʢ ʥʘʩʣʽʜʦʢ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʚʽʜʙʫʚʘʻʪʴʩʷ ʥʠʞʯʠʤʠ ʟʘ ʧʦʪʝʥʮʽʡʥʽ ʪʝʤʧʘʤʠ. ɼʣʷ 

                                                           
20 ɿʛʽʜʥʦ ʟ ʚʠʨʦʙʥʠʯʦʶ ʬʫʥʢʮʽʻʶ ʂʦʙʙʘ-ɼʫʛʣʘʩʘ, ʛʨʘʥʠʯʥʘ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ ʧʨʦʧʦʨʮʽʡʥʘ ʜʦ ʩʝʨʝʜʥʴʦʾ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ. ʊʦʤʫ ʝʢʦʥʦʤʽʩʪʠ 
ʟʘʟʚʠʯʘʡ ʨʦʟʛʣʷʜʘʶʪʴ ʩʝʨʝʜʥʶ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ (ʜʘʣʽ ï ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ) ʯʝʨʝʟ ʧʨʦʩʪʽʰʠʡ ʘʣʛʦʨʠʪʤ ʾʾ ʨʦʟʨʘʭʫʥʢʫ.  

21 ʅʘʡʧʨʦʩʪʽʰʠʤ ʩʧʦʩʦʙʦʤ ʨʦʟʨʘʭʫʥʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʻ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ɺɺʇ ʪʘ ʢʽʣʴʢʦʩʪʽ ʟʘʡʥʷʪʠʭ. ʉʢʣʘʜʥʽʰʠʤʠ ʤʝʪʦʜʘʤʠ ʨʦʟʨʘʭʦʚʫʶʪʴ 
ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʫ ʨʝʘʣʴʥʠʭ ʚʠʤʽʨʘʭ (Galgoczi, 2018), ʘʙʦ ʦʮʽʥʶʶʪʴ ʾʾ ʫ ʙʘʛʘʪʦʬʘʢʪʦʨʥʽʡ ʤʦʜʝʣʽ, ʱʦ ʜʦʜʘʪʢʦʚʦ ʚʢʣʶʯʘʻ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʢʘʧʽʪʘʣʫ 
ʪʘ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʦʤʽʞʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ (OECD, 2001). 

22 ʅʘ ʛʨʘʬʽʢʫ 1 ʟ 2010 ʨʦʢʫ ʩʪʘʪʠʩʪʠʢʘ ɺɺʇ ʪʘ ʟʘʡʥʷʪʦʩʪʽ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ï ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ. ɿ 2014 ʨʦʢʫ ʩʪʘʪʠʩʪʠʢʘ 
ɺɺʇ, ʘ ʟ 2015 ʩʪʘʪʠʩʪʠʢʘ ʟʘʡʥʷʪʦʩʪʽ ï ʪʘʢʦʞ ʙʝʟ ʯʘʩʪʠʥʠ ʊʆʊ ʫ ɼʦʥʝʮʴʢʽʡ ʪʘ ʃʫʛʘʥʩʴʢʽʡ ʦʙʣ. ʋ II ʢʚʘʨʪʘʣʽ 2019 ʨʦʢʫ ï ʜʘʥʽ ʟʘ ʢʚʽʪʝʥʴ-ʪʨʘʚʝʥʴ. 

ʢʨʘʾʥ ɽʄ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʤʦʞʝ ʩʪʘʪʠ 

ʙʘʨᾷ̒ʨʦʤ ʜʣʷ ʧʨʦʮʝʩʫ ʥʘʙʣʠʞʝʥʥʷ ʜʦ ʨʽʚʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʨʘʾʥ ɭʉ (Galgoczi and 

Drahokoupil, 2017). 

ʂʨʽʤ ʪʦʛʦ, ʚʠʩʦʢʘ ʽʥʬʣʷʮʽʷ ʤʦʞʝ ʩʪʨʠʤʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ, ʦʩʢʽʣʴʢʠ: 

Á ʟʤʝʥʰʫʶʪʴʩʷ ʩʪʠʤʫʣʠ ʟʘʡʥʷʪʦʛʦ ʥʘʩʝʣʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦ ʧʨʘʮʶʚʘʪʠ;  

Á ʧʦʛʽʨʰʫʻʪʴʩʷ ʽʥʬʦʨʤʘʮʽʡʥʠʡ ʩʠʛʥʘʣ ʮʽʥ (ʦʩʢʽʣʴʢʠ ʚʠʱʘ 

ʽʥʬʣʷʮʽʷ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʪʘʢʦʞ ʚʠʱʦʶ 

ʚʦʣʘʪʠʣʴʥʽʩʪʶ), ʱʦ ʟʙʽʣʴʰʫʻ ʽʤʦʚʽʨʥʽʩʪʴ ʧʦʤʠʣʢʦʚʠʭ 

ʨʽʰʝʥʴ ʪʘ ʟʥʠʞʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡ; 

Á ʩʢʦʨʦʯʫʻʪʴʩʷ ʛʦʨʠʟʦʥʪ ʧʣʘʥʫʚʘʥʥʷ ʽ ʟʙʽʣʴʰʫʶʪʴʩʷ 

ʚʠʪʨʘʪʠ ʥʘ ʫʢʣʘʜʘʥʥʷ ʢʦʥʪʨʘʢʪʽʚ (Jarett and Selody, 

1982). 

ʆʪʞʝ, ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ21 ï ʚʘʞʣʠʚʠʡ ʧʦʢʘʟʥʠʢ, ʷʢʠʡ 

ʥʘ ʤʘʢʨʦʨʽʚʥʽ ʭʘʨʘʢʪʝʨʠʟʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʝʢʦʥʦʤʽʢʠ. ɺʽʥ ʻ ʚʘʛʦʤʠʤ 

ʯʠʥʥʠʢʦʤ, ʷʢʠʡ ʤʘʻ ʚʨʘʭʦʚʫʚʘʪʠʩʷ ʧʽʜ ʯʘʩ ʧʨʠʡʥʷʪʪʷ 

ʨʽʰʝʥʴ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɿʨʦʩʪʘʥʥʷ ʟʘʨʧʣʘʪ, ʱʦ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʽʜʚʠʱʝʥʥʽ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ, ʩʪʠʤʫʣʶʻ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʙʝʟ ʪʠʩʢʫ ʥʘ ʽʥʬʣʷʮʽʶ ʪʘ, 

ʚʽʜʧʦʚʽʜʥʦ, ʥʝ ʧʦʪʨʝʙʫʻ ʢʦʨʠʛʫʚʘʥʥʷ ʟ ʙʦʢʫ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ. ʎʝ ʨʦʙʠʪʴ ʜʦʮʽʣʴʥʠʤ ʘʥʘʣʽʟ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚ 

ʮʽʣʦʤʫ ʪʘ ʚ ʨʽʟʥʠʭ ʩʝʢʪʦʨʘʭ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʥʘ ʧʦʩʪʽʡʥʽʡ 

ʦʩʥʦʚʽ. 

ɻʨʘʬʽʢ 1. ɯʥʜʝʢʩʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʪʘ ʨʝʘʣʴʥʦʾ ʟʘʨʧʣʘʪʠ 
ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ, ʩ/ʩ, I ʢʚʘʨʪʘʣ 2010=10022   
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ɺ ʋʢʨʘʾʥʽ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʾ ʟʘʨʧʣʘʪʠ ʪʘ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚ ʮʽʣʦʤʫ ʩʫʪʪʻʚʦ ʢʦʨʝʣʶʶʪʴ ʤʽʞ ʩʦʙʦʶ (ʟʘ 

ʦʮʽʥʢʘʤʠ ʅɹʋ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʜʦʜʘʪʥʠʡ ʪʘ 

ʩʪʘʥʦʚʠʪʴ 0.6). ɺʦʜʥʦʯʘʩ ʨʝʘʣʴʥʘ ʟʘʨʧʣʘʪʘ, ʟʘ ʚʠʥʷʪʢʦʤ 

ʧʝʨʽʦʜʽʚ ʢʨʠʟ, ʤʘʻ ʪʝʥʜʝʥʮʽʶ ʟʨʦʩʪʘʪʠ ʰʚʠʜʰʝ ʟʘ 

ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ.  

ɺ ʦʩʪʘʥʥʽ ʨʦʢʠ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ 

ʩʫʪʪʻʚʦ ʧʨʠʩʢʦʨʠʣʦʩʷ. ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʮʝ ʟʫʤʦʚʣʝʥʦ ʾʭ 

ʥʘʜʦʣʫʞʝʥʥʷʤ ʧʽʩʣʷ ʨʽʟʢʦʛʦ ʧʘʜʽʥʥʷ ʧʽʜ ʯʘʩ ʢʨʠʟʠ 2014ï

2015 ʨʦʢʽʚ. ɿ ʽʥʰʦʛʦ, ʮʝ ʩʧʨʠʯʠʥʝʥʦ ʚʽʜʦʙʨʘʞʝʥʥʷʤ 

ʤʽʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, ʟʥʘʯʥʠʤ ʧʽʜʚʠʱʝʥʥʷʤ ʄɿʇ ʫ 2017 

ʨʦʮʽ ʪʘ ʧʦʛʣʠʙʣʝʥʥʷʤ ʜʠʩʧʨʦʧʦʨʮʽʡ ʤʽʞ ʧʦʧʠʪʦʤ ʽ 

ʧʨʦʧʦʟʠʮʽʻʶ ʨʦʙʦʯʦʾ ʩʠʣʠ. ʋ 2018 ʨʦʮʽ ʟʘ ʨʽʟʥʠʤʠ 

ʨʦʟʨʘʭʫʥʢʘʤʠ ʨʝʘʣʴʥʽ ʟʘʨʦʙʽʪʥʽ ʧʣʘʪʠ ʚ ʩʝʨʝʜʥʴʦʤʫ ʧʦ 

ʝʢʦʥʦʤʽʮʽ ʧʝʨʝʚʠʱʠʣʠ ʚʽʜʧʦʚʽʜʥʠʡ ʨʽʚʝʥʴ ʜʦʢʨʠʟʦʚʦʛʦ 

2013 ʨʦʢʫ, ʘ ʪʘʢʦʞ ʨʽʚʝʥʴ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ. ʅʘ 

ʧʦʯʘʪʢʫ 2019 ʨʦʢʫ ʨʝʘʣʴʥʽ ʟʘʨʦʙʽʪʥʽ ʧʣʘʪʠ ʧʨʦʜʦʚʞʫʚʘʣʠ 

ʟʨʦʩʪʘʪʠ ʟʥʘʯʥʠʤʠ ʪʝʤʧʘʤʠ, ʧʝʨʝʚʠʱʫʶʯʠ ʪʝʤʧʠ 

ʟʨʦʩʪʘʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʠʣʝʥʥʷ 

ʪʠʩʢʫ ʥʘ ʽʥʬʣʷʮʽʶ ʟ ʙʦʢʫ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ. 

ɻʨʘʬʽʢ 2. ɯʥʜʝʢʩʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʟʘ ʩʝʢʪʦʨʘʤʠ, 2002=100 

 
ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʋ ʮʽʣʦʤʫ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʪʘ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʫ ʚʽʜʢʨʠʪʦʤʫ23 ʩʝʢʪʦʨʽ ʙʫʣʠ ʚʠʱʠʤʠ, ʥʽʞ ʫ 

ʚʥʫʪʨʽʰʥʴʦʤʫ. ʎʝ ʤʦʞʝ ʚʽʜʦʙʨʘʞʘʪʠ ʥʘʷʚʥʽʩʪʴ ʚ ʋʢʨʘʾʥʽ 

ʝʬʝʢʪʫ ɹʘʣʘʩʩʠ-ʉʘʤʫʝʣʴʩʦʥʘ, ʷʢʠʡ ʧʨʦʷʚʣʷʻʪʴʩʷ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

Á ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʫ ʚʽʜʢʨʠʪʦʤʫ 

ʩʝʢʪʦʨʽ ʩʧʨʠʷʶʪʴ ʰʚʠʜʰʦʤʫ ʟʨʦʩʪʘʥʥʶ ʟʘʨʦʙʽʪʥʠʭ 

ʧʣʘʪ ʫ ʥʴʦʤʫ; 

Á ʫ ʩʚʦʶ ʯʝʨʛʫ ʟʘʚʜʷʢʠ ʤʦʙʽʣʴʥʦʩʪʽ ʨʦʙʦʯʦʾ ʩʠʣʠ ʮʝ 

ʟʫʤʦʚʣʶʻ ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʟʘʨʧʣʘʪʠ ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ 

ʩʝʢʪʦʨʽ, ʱʦ ʽʥʦʜʽ ʧʝʨʝʚʠʱʫʻ ʚʽʜʧʦʚʽʜʥʽ ʪʝʤʧʠ 

ʟʨʦʩʪʘʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚ ʮʴʦʤʫ ʩʝʢʪʦʨʽ; 

Á ʮʝ ʧʽʜʚʠʱʫʻ ʽʥʬʣʷʮʽʶ ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ ʩʝʢʪʦʨʽ, ʘ 

ʚʽʜʧʦʚʽʜʥʦ ʡ ʽʥʬʣʷʮʽʶ ʚ ʮʽʣʦʤʫ (Rogoff, 1996). 

                                                           
23 ɼʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʝʢʪʦʨʫ (ʚ ʘʥʛʣʦʤʦʚʥʽʡ ʣʽʪʝʨʘʪʫʨʽ ï "non-tradables") ʥʘʣʝʞʘʪʴ ʚʠʜʠ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ ʚʠʨʦʙʣʷʶʪʴ ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ ʧʝʨʝʚʘʞʥʦ 
ʜʣʷ ʩʧʦʞʠʚʘʥʥʷ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ, ʜʦ ʚʽʜʢʨʠʪʦʛʦ ʩʝʢʪʦʨʫ ("tradables") ï ʪʘʢʦʞ ʪʦʚʘʨʠ ʜʣʷ ʧʨʦʜʘʞʫ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʠʥʢʫ. ɿ ʚʥʫʪʨʽʰʥʴʦʛʦ 
ʩʝʢʪʦʨʫ ʤʠ ʪʘʢʦʞ ʚʠʦʢʨʝʤʠʣʠ ʚʠʜʠ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʚʠʨʦʙʣʷʶʪʴ ʧʝʨʝʚʘʞʥʦ ʩʫʩʧʽʣʴʥʽ ʙʣʘʛʘ ʽ ʬʽʥʘʥʩʫʶʪʴʩʷ ʟ ʙʶʜʞʝʪʫ (ʙʶʜʞʝʪʥʠʡ ʩʝʢʪʦʨ). ɼʦ 
ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʝʢʪʦʨʫ ʚʽʜʥʝʩʝʥʽ ʝʥʝʨʛʝʪʠʢʘ, ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʙʫʜʽʚʥʠʮʪʚʦ, ʪʦʨʛʽʚʣʷ, ʪʨʘʥʩʧʦʨʪ, ʨʝʩʪʦʨʘʥʠ ʪʘ ʛʦʪʝʣʽ, ɯʊ, ʬʽʥʘʥʩʦʚʘ ʜʽʷʣʴʥʽʩʪʴ, 
ʥʝʨʫʭʦʤʽʩʪʴ, ʜʦ ʟʦʚʥʽʰʥʴʦʛʦ ï ʩ/ʛ, ʜʦʙʫʚʥʘ ʪʘ ʧʝʨʝʨʦʙʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʜʦ ʙʶʜʞʝʪʥʦʛʦ ï ʜʝʨʞʘʚʥʝ ʫʧʨʘʚʣʽʥʥʷ, ʦʩʚʽʪʘ, ʦʭʦʨʦʥʘ ʟʜʦʨʦʚᾷ̫.  

ɻʨʘʬʽʢ 3. ɯʥʜʝʢʩʠ ʨʝʘʣʴʥʦʾ ʟʘʨʧʣʘʪʠ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʪʘ 
ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚ ʦʢʨʝʤʠʭ ʩʝʢʪʦʨʘʭ, 2010=100 

 

 
* ɿʘ ʩʽʯʝʥʴ ï ʪʨʘʚʝʥʴ 2019 ʨʦʢʫ. 

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ʇʦʧʨʠ ʟʨʦʩʪʘʥʥʷ ʟʘ ʦʩʪʘʥʥʽ 15 ʨʦʢʽʚ, ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ 

ʚ ʋʢʨʘʾʥʽ ʩʫʪʪʻʚʦ ʥʠʞʯʘ, ʥʽʞ ʫ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥʘʭ (ʟʛʽʜʥʦ ʟ 

ʦʮʽʥʢʘʤʠ ʄʆʇ), ʱʦ ʚ ʩʚʦʶ ʯʝʨʛʫ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ. ʆʜʥʠʤ ʽʟ 

ʚʘʛʦʤʠʭ ʯʠʥʥʠʢʽʚ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʻ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɿʦʢʨʝʤʘ 

ʟʥʠʞʝʥʥʷ ʪʘ ʫʪʨʠʤʘʥʥʷ ʽʥʬʣʷʮʽʾ ʥʘ ʩʪʘʙʽʣʴʥʦ ʥʠʟʴʢʦʤʫ 

ʨʽʚʥʽ ʟʙʽʣʴʰʠʪʴ ʩʪʠʤʫʣʠ ʜʦ ʥʘʨʦʱʝʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ. ʇʦʣʽʧʰʝʥʥʷ ʷʢʦʩʪʽ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʪʘʢʦʞ ʻ ʧʝʨʝʜʫʤʦʚʦʶ ʩʧʨʠʷʪʣʠʚʦʛʦ ʙʽʟʥʝʩ-ʢʣʽʤʘʪʫ, ʘ 

ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʦʩʚʽʪʠ ʥʘ ʚʩʽʭ ʨʽʚʥʷʭ ʧʦʣʽʧʰʠʪʴ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʩʠʩʪʝʤʠ ʦʩʚʽʪʠ ʧʦʪʨʝʙʘʤ ʨʠʥʢʫ ʧʨʘʮʽ. ʊʘʢʦʞ 

ʤʦʜʝʨʥʽʟʘʮʽʷ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʫ ʩʬʝʨʽ ʨʠʥʢʫ ʧʨʘʮʽ 

ʧʽʜʚʠʱʠʪʴ ʡʦʛʦ ʛʥʫʯʢʽʩʪʴ, ʘ, ʚʽʜʧʦʚʽʜʥʦ, ʡ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ 

ʧʨʘʮʽ. 

ɻʨʘʬʽʢ 4. ʇʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ* ʚ ʦʢʨʝʤʠʭ ʢʨʘʾʥʘʭ, 2018 ʨʽʢ 

 
* ʋ ʧʦʩʪʽʡʥʠʭ ʮʽʥʘʭ 2010 ʨʦʢʫ, ʪʠʩ. ʜʦʣ. 

ɼʞʝʨʝʣʦ: ʄʆʇ. 
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ ʏʘʩʪʠʥʘ 2. ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ: ʧʦʪʦʯʥʽ ʪʝʥʜʝʥʮʽʾ 
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2.4. ʌʽʩʢʘʣʴʥʠʡ ʩʝʢʪʦʨ 
 

Á ʌʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ ʦʮʽʥʶʻʪʴʩʷ ʷʢ ʤᾷ̫ ʢʘ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʟʥʘʯʥʠʡ ʧʨʦʬʽʮʠʪ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʪʘ ʧʦʨʽʚʥʷʥʦ 

ʩʪʨʠʤʘʥʝ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ. 

Á ʇʝʨʝʨʘʭʫʚʘʥʥʷ ʅɹʋ ʟ ʚʠʧʝʨʝʜʞʝʥʥʷʤ ʛʨʘʬʽʢʘ ʪʘ ʧʦʥʘʜʧʣʘʥʦʚʠʤʠ ʦʙʩʷʛʘʤʠ ʢʦʤʧʝʥʩʫʚʘʣʠ ʩʣʘʙʢʝ ʚʠʢʦʥʘʥʥʷ 

ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ, ʟʫʤʦʚʣʝʥʝ ʷʢ ʪʠʤʯʘʩʦʚʠʤʠ, ʪʘʢ ʽ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʤʠ ʬʘʢʪʦʨʘʤʠ.  

Á ɿʥʘʯʥʽ ʧʦʪʨʝʙʠ ʫʨʷʜʫ ʥʘ ʚʠʢʦʥʘʥʥʷ ʙʦʨʛʦʚʠʭ ʟʦʙʦʚᾷ̫ ʟʘʥʴ ï ʦʜʥʘ ʟ ʦʩʥʦʚʥʠʭ ʧʨʠʯʠʥ ʩʪʨʠʤʘʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ.  

 

ʉʘʣʴʜʦ  

ʋ ʩʽʯʥʽ ï ʪʨʘʚʥʽ 2019 ʨʦʢʫ ʟʚʝʜʝʥʠʡ ʙʶʜʞʝʪ ʚʠʢʦʥʘʥʦ ʟʽ 

ʟʥʘʯʥʠʤ ʧʨʦʬʽʮʠʪʦʤ ʷʢ ʟʘʛʘʣʴʥʠʤ (33.9 ʤʣʨʜ ʛʨʥ), ʪʘʢ ʽ 

ʧʝʨʚʠʥʥʠʤ (89 ʤʣʨʜ ʛʨʥ). ʆʜʥʘʢ ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ 

ʦʮʽʥʶʻʪʴʩʷ ʷʢ ʤᾷ̫ ʢʘ, ʦʩʢʽʣʴʢʠ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʜʦʜʘʪʥʝ 

ʩʘʣʴʜʦ ʩʬʦʨʤʦʚʘʥʝ ʟʘʚʜʷʢʠ ʧʝʨʝʨʘʭʫʚʘʥʥʷʤ ʅɹʋ 

ʧʨʠʙʫʪʢʫ ʜʦ ʨʦʟʧʦʜʽʣʫ ʟʘ 2018 ʨʽʢ.  

ɼʦʭʦʜʠ 

ɼʦʭʦʜʠ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʟʘ ʧᾷ̫ ʪʴ ʤʽʩʷʮʽʚ 2019 ʨʦʢʫ 

ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʠ ʧʦʨʽʚʥʷʥʦ ʩʪʨʠʤʘʥʝ ʟʨʦʩʪʘʥʥʷ, ʧʦʧʨʠ 

ʩʫʪʪʻʚʝ ʧʨʠʩʢʦʨʝʥʥʷ ʚ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ. ʋ ɯ ʢʚʘʨʪʘʣʽ ʛʦʣʦʚʥʠʤ 

ʜʞʝʨʝʣʦʤ ʜʦʭʦʜʽʚ ʙʫʣʠ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʘ ʚ 

ʥʘʩʪʫʧʥʽ ʤʽʩʷʮʽ ʧʨʦʚʽʜʥʫ ʨʦʣʴ ʚʽʜʽʛʨʘʣʠ ʥʝʧʦʜʘʪʢʦʚʽ 

ʥʘʜʭʦʜʞʝʥʥʷ.  

ʂʣʶʯʦʚʠʡ ʚʥʝʩʦʢ ʥʝʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ ʫ ʟʨʦʩʪʘʥʥʷ 

ʜʦʭʦʜʽʚ ʫ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ ʙʫʚ ʧʦʚᾷ̫ ʟʘʥʠʡ ʚʠʢʣʶʯʥʦ ʟ 

ʧʝʨʝʨʘʭʫʚʘʥʥʷʤʠ ʅɹʋ ʧʨʠʙʫʪʢʫ ʜʦ ʨʦʟʧʦʜʽʣʫ ʟʘ 

2018 ʨʽʢ24. ʊʘʢ, ʫ ʢʚʽʪʥʽ ʅɹʋ ʚʽʜʨʘʟʫ ʧʝʨʝʨʘʭʫʚʘʚ ʧʦʚʥʫ 

ʟʘʧʣʘʥʦʚʘʥʫ ʥʘ ʨʽʢ ʩʫʤʫ ʧʨʠʙʫʪʢʫ ʜʦ ʨʦʟʧʦʜʽʣʫ, ʘ ʚ ʪʨʘʚʥʽ 

ï ʜʦʜʘʪʢʦʚʦ ʧʦʥʘʜ ʟʘʪʚʝʨʜʞʝʥʠʡ ʟʘʢʦʥʦʤ ʧʨʦ ʜʝʨʞʘʚʥʠʡ 

ʙʶʜʞʝʪ ʦʙʩʷʛ (ʟʘʛʘʣʦʤ 64.9 ʤʣʨʜ ʛʨʥ). ʇʝʨʝʨʘʭʦʚʘʥʽ 

ʢʦʰʪʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʙʽʣʴʰ ʥʽʞ ʢʦʤʧʝʥʩʫʚʘʣʠ 

ʩʫʪʪʻʚʝ ʥʝʜʦʚʠʢʦʥʘʥʥʷ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ.  

ʋ ʮʽʣʦʤʫ ʟʘ ʩʽʯʝʥʴ ï ʪʨʘʚʝʥʴ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ʟʨʦʩʣʠ ʥʘ ʧʦʤʽʨʥʽ 10.8% ʨ/ʨ, ʘ ʧʣʘʥ25 ʥʝ ʚʠʢʦʥʘʥʦ ʥʘ 

ʤʘʡʞʝ 9%, ʱʦ ʟʫʤʦʚʣʝʥʦ ʥʝʩʧʨʘʚʜʞʝʥʥʷʤ ʧʨʠʧʫʱʝʥʴ 

ʱʦʜʦ ʢʽʣʴʢʦʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʥʘ ʷʢʠʭ 

ˇʨʫʥʪʫʻʪʴʩʷ ʙʶʜʞʝʪ, ʟʦʢʨʝʤʘ ʽʤʧʦʨʪʫ ʪʘ ʢʫʨʩʫ ʛʨʠʚʥʽ.  

ɺʦʜʥʦʯʘʩ ʷʢ ʽ ʨʘʥʽʰʝ ʚʧʝʚʥʝʥʦ ʟʨʦʩʪʘʣʠ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 

ʧʦʜʘʪʢʫ ʥʘ ʜʦʭʦʜʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ʟʘʚʜʷʢʠ ʚʠʩʦʢʠʤ 

ʟʘʨʦʙʽʪʥʠʤ ʧʣʘʪʘʤ. ʊʘʢʦʞ ʟʙʽʣʴʰʠʣʠʩʷ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 

ʨʝʥʪʥʠʭ ʧʣʘʪʝʞʽʚ. ʋ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ 

ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ ʥʘ ʪʣʽ ʚʽʜʥʦʚʣʝʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʪʶʪʶʥʦʚʠʭ ʚʠʨʦʙʽʚ ʫ ʙʝʨʝʟʥʽ ï 

ʪʨʘʚʥʽ (ʥʘ 15.8% ʨ/ʨ). ʆʜʥʘʢ ʯʝʨʝʟ ʩʫʪʪʻʚʝ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ ʧʽʜʘʢʮʠʟʥʠʭ ʪʦʚʘʨʽʚ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ, ʫ 

ʮʽʣʦʤʫ ʟʨʦʩʪʘʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʘʢʮʠʟʥʠʭ ʧʦʜʘʪʢʽʚ 

ʟʘʣʠʰʘʣʦʩʷ ʧʦʤʽʨʥʠʤ, ʫʨʘʭʦʚʫʶʯʠ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʦʢ 

ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ ʥʘ 20% ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ. ʂʨʽʤ ʪʦʛʦ, 

ʯʝʨʝʟ ʚʠʯʝʨʧʘʥʥʷ ʜʽʾ ʪʠʤʯʘʩʦʚʦʛʦ ʝʬʝʢʪʫ ʚʽʜ 

ʨʦʟʤʠʪʥʝʥʥʷ ʘʚʪʦʤʦʙʽʣʽʚ ʥʘ ʽʥʦʟʝʤʥʽʡ ʨʝʻʩʪʨʘʮʽʾ, ʷʢʠʡ 

ʚʽʜʽʛʨʘʚʘʚ ʢʣʶʯʦʚʫ ʨʦʣʴ ʚ ɯ ʢʚʘʨʪʘʣʽ, ʫʧʦʚʽʣʴʥʠʣʦʩʷ 

ʟʨʦʩʪʘʥʥʷ ʥʝ ʣʠʰʝ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ ʟ 

                                                           
24 ʂʦʥʩʦʣʽʜʦʚʘʥʘ ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ ʟʘ ʨʽʢ, ʱʦ ʟʘʢʽʥʯʠʚʩʷ 31 ʛʨʫʜʥʷ 2018 ʨʦʢʫ, ʩ. 49. 
25 ʊʫʪ ʽ ʜʘʣʽ ʧʣʘʥ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʥʘ ʧʝʨʽʦʜ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʚʽʪʥʦʩʪʽ ɼʂʉʋ. 

ɻʨʘʬʽʢ 2.4.1. ʉʘʣʴʜʦ ʉɿɼʋ ʟʘ ʨʽʟʥʠʤʠ ʚʠʤʽʨʘʤʠ, % ʜʦ ɺɺʇ ʪʘ 
 % ʚʽʜ ʧʦʪʝʥʮʽʡʥʦʛʦ ɺɺʇ 

 
* ʆʮʽʥʢʘ ʅɹʋ ʥʘ ʦʩʥʦʚʽ ʦʧʝʨʘʪʠʚʥʠʭ ʜʘʥʠʭ ʪʘ ʚʣʘʩʥʠʭ ʧʨʦʛʥʦʟʽʚ. 

** ɿʘʛʘʣʴʥʝ ʩʘʣʴʜʦ (% ʜʦ ɺɺʇ) ï ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʟ 
ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʟʠʯʦʢ, ʥʘʜʘʥʠʭ ʇʌʋ ʟ ɭʂʈ. 

ʎʠʢʣʽʯʥʦ ʩʢʦʨʠʛʦʚʘʥʝ ʧʝʨʚʠʥʥʝ ʩʘʣʴʜʦ ʉɿɼʋ (% ʜʦ ʧʦʪʝʥʮʽʡʥʦʛʦ 
ɺɺʇ) ï ʨʽʟʥʠʮʷ ʤʽʞ ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʠʤʠ ʜʦʭʦʜʘʤʠ, ʫ ʩʪʨʫʢʪʫʨʽ 
ʷʢʠʭ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ ʢʦʨʠʛʫʶʪʴʩʷ ʥʘ ʮʠʢʣʽʯʥʽ ʟʤʽʥʠ ɺɺʇ, ʪʘ 
ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʠʤʠ ʧʝʨʚʠʥʥʠʤʠ ʚʠʜʘʪʢʘʤʠ. ʊʘʢʦʞ ʟ ʜʦʭʦʜʽʚ 
ʚʠʢʣʶʯʝʥʦ ʦʜʥʦʨʘʟʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʥʘʧʨʠʢʣʘʜ ʥʝʟʘʧʣʘʥʦʚʘʥʽ 
ʢʦʰʪʠ ʚʽʜ ʩʧʝʮʢʦʥʬʽʩʢʘʮʽʾ ʪʘ ʝʬʝʢʪʠ ʚʽʜ ʨʽʰʝʥʥʷ ʉʪʦʢʛʦʣʴʤʩʴʢʦʛʦ 
ʘʨʙʽʪʨʘʞʫ, ʘ ʪʘʢʦʞ ʧʦʥʘʜʧʣʘʥʦʚʽ ʢʦʰʪʠ, ʧʝʨʝʨʘʭʦʚʘʥʽ ʅɹʋ. ɺʽʜᾷʻʤʥʝ 
ʟʥʘʯʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʦʟʥʘʯʘʻ ʤᾷʷʢʫ ʬʽʩʢʘʣʴʥʫ ʧʦʣʽʪʠʢʫ. 

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɻʨʘʬʽʢ 2.4.2. ɸʙʩʦʣʶʪʥʘ ʪʘ ʚʽʜʥʦʩʥʘ ʨʽʯʥʽ ʟʤʽʥʠ ʜʦʭʦʜʽʚ 
ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ  ʩʽʯʥʽ ï ʪʨʘʚʥʽ 2019 ʨʦʢʫ, ʤʣʨʜ ʛʨʥ (% ʨ/ʨ) 

 
ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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https://www.minfin.gov.ua/news/view/biudzhet-v-pershii-polovyni--roku-vyklyky-i-upravlinnia-likvidnistiu?category=bjudzhet
https://www.minfin.gov.ua/news/view/biudzhet-v-pershii-polovyni--roku-vyklyky-i-upravlinnia-likvidnistiu?category=bjudzhet
https://bank.gov.ua/doccatalog/document?id=93045672





















































