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ʂʈɸʊʂʆɽ ʉʆɼɽʈɾɸʅʀɽ 

1. ʀʪʦʛʠ 

¶ ɺ ʩʝʥʪʷʙʨʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʧʦʥʠʟʠʣʘʩʴ ʜʦ 4%. ʆʥʘ ʝʱʝ ʧʨʦʜʦʣʞʠʪ ʟʘʤʝʜ-

ʣʷʪʴʩʷ ʠ ʚ ʷʥʚʘʨʝ ʦʧʫʩʪʠʪʩʷ ʜʦ 3% ʧʦʜ ʜʝʡʩʪʚʠʝʤ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʚ 

ʦʩʥʦʚʥʦʤ ʚʨʝʤʝʥʥʳʭ, ʘ ʪʘʢʞʝ ʚ ʩʚʷʟʠ ʩ ʧʨʝʢʨʘʱʝʥʠʝʤ ʜʝʡʩʪʚʠʷ ʵʬʬʝʢʪʘ ʙʘʟʳ, 

ʩʚʷʟʘʥʥʦʛʦ ʩ ʅɼʉ ʠ ʠʥʜʝʢʩʘʮʠʝʡ ʪʘʨʠʬʦʚ ʥʘ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ ʚ ʷʥʚʘʨʝ 2019 

ʛʦʜʘ. ʄʝʩʷʯʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘʠʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ 

ʢʦʨʟʠʥʳ ʪʘʢʞʝ ʫʤʝʥʴʰʠʣʩ ̫ʠ ʦʧʫʩʪʠʣʩʷ ʥʠʞʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ 4% ʚ 

ʨʘʩʯʝʪʝ ʥʘ ʛʦʜ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʥʷʪʳʭ ʨʝʰʝʥʠʡ ʧʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, 

ʢʦʪʦʨʳʝ ʜʝʡʩʪʚʫʶʪ ʩ ʚʨʝʤʝʥʥʤr ʣʘʛʦʤ, ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʘʢʪʠʚʥʦʛʦ ʨʘʩʭʦʜʦʚʘʥʠʷ 

ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʠʥʬʣʷʮʠʷ ʧʦ ʤʝʨʝ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʡʩʪʚʠʷ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦ-

ʨʦʚ ʟʘʢʨʝʧʠʪʩʷ ʚʙʣʠʟʠ 4%. ʇʨʠ ʵʪʦʤ ʚʩʝ ʝʱʝ ʧʦʚʳʰʝʥʥʳʝ ʠ ʥʝʟʘʢ̫ʦʨʝʥʥʳʝ ʠʥ-

ʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤ ʩʨʝʜʥʝʩʨʦʯ-

ʥʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʘʢʪʠʚʥʦʩʪʴ ʚ III ʢʚʘʨʪʘʣʝ ʚ ʮʝʣʦʤ ʙʳʣʘ ʧʦʥʠʞʝʥʥʦʡ, ʚ ʦʩʥʦʚʥʦʤ ʠʟ-ʟʘ ʥʝʙʣʘʛʦ-

ʧʨʠʷʪʥʳʭ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʨʦʩʪ ɺɺʇ ʚ III ʢʚʘʨʪʘʣʝ ʚ 

ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʫʩʢʦʨʠʣʩʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʣʘʛʦʜʘʨʷ ʨʦʩʪʫ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡ-

ʩʪʚʝ. ɺ ʙʣʠʞʘʡʰʠʝ ʜʚʘ ʢʚʘʨʪʘʣʘ ʦʞʠʜʘʝʪʩʷ ʥʝʢʦʪʦʨʦʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ʕʪʦʤʫ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʞʠʚʣʝʥʠʝ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦ-

ʜʦʚ, ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʫʩʣʦʚʠʡ ʠ ʚ ʮʝʣʦʤ ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʩʠʪʫʘʮʠʷ 

ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ.  

o ɼʠʥʘʤʠʢʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʪʝʢʫʱʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʚ 

ʵʢʦʥʦʤʠʢʝ ʠ ʧʨʝʚʘʣʠʨʦʚʘʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʫʢʘʟʳ-

ʚʘʶʪ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. ɺʦʟʚʨʘʪ 

ʠʥʬʣʷʮʠʠ ʢ 4% ʧʨʦʠʟʦʡʜʝʪ ʢ ʢʦʥʮʫ 2020 ʛ. ʧʦ ʤʝʨʝ ʦʞʠʚʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʡʩʪʚʠʷ ʚʨʝʤʝʥʥʳʭ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ. 

o ʈʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ III ʢʚʘʨʪʘʣʝ ʫʩʢʦʨʠʣʩʷ ʚ ʛʦʜʦʚʦʤ ʩʦʧʦʩʪʘʚʣʝʥʠʠ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʪʝʤʧʳ ʨʦʩʪʘ ʦʩʪʘʶʪʩʷ ʧʦʥʠʞʝʥʥʳʤʠ ʠʟ-ʟʘ ʫʤʝʥʴʰʝʥʠʷ ʵʢʩʧʦʨʪʘ 

ʚ ʫʩʣʦʚʠʷʭ ʪʦʨʤʦʞʝʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʜʝʤʦʛʨʘʬʠʯʝ-

ʩʢʠʭ ʪʝʥʜʝʥʮʠʡ ʠ ʜʨʫʛʠʭ ʩʪʨʫʢʪʫʨʥʳʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʚ ʨʦʩʩʠʡ-

ʩʢʦʡ ʵʢʦʥʦʤʠʢʝ. ɺ ʙʣʠʞʘʡʰʠʝ ʢʚʘʨʪʘʣʳ ʙʶʜʞʝʪʥʳʝ ʨʘʩʭʦʜʳ ʠ ʩʤʷʛʯʝʥʠʝ ʜʝ-

ʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʫʩʣʦʚʠʡ ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʙʱʝʤʫ ʨʦʩʪʫ ʩʧʨʦʩʘ ʚ ʵʢʦ-

ʥʦʤʠʢʝ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʧʦʜʜʝʨʞʠʪ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʜʦʭʦ-

ʜʦʚ ʥʘʩʝʣʝʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ. 

o ʋʤʝʨʝʥʥʳʡ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚʢʣʶʯʘʷ ʨʦʩ-

ʩʠʡʩʢʠʡ, ʩʦʭʨʘʥʷʝʪʩʷ ʚ ʩʚʷʟʠ ʩʦ ʩʤʷʛʯʝʥʠʝʤ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʙʦʣʴʰʠʥ-

ʩʪʚʦʤ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥ ʤʠʨʘ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʨʠʩʢʦʚ ʜʣʷ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʫʱʝʩʪʚʫʝʪ ʟʥʘʯʠʪʝʣʴʥʘʷ ʥʝʦʧʨʝʜʝʣʝʥ-

ʥʦʩʪʴ, ʩʚʷʟʘʥʥʘʷ ʩʦ ʩʧʦʩʦʙʥʦʩʪʴʶ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʩʧʦʣ-

ʟʘʥʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʨʝʮʝʩʩʠʶ ʚ ʫʩʣʦʚʠʷʭ ʧʨʦʜʦʣʞʘʶʱʠʭʩʷ ʪʦʨʛʦʚʳʭ 

ʩʧʦʨʦʚ. 
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2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

¶ ʉʦʛʣʘʩʥʦ ʠʥʜʝʢʩʥʦʡ ʦʮʝʥʢʝ ɺɺʇ, ʨʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 

ʦʩʪʘʥʝʪʩʷ ʧʦʥʠʞʝʥʥʳʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʪʝʥʮʠʘʣʘ, ʧʨʝʞʜʝ ʯʝʤ ʫʩʢʦʨʠʪʴʩʷ ʚ ʥʘʯʘ-

ʣʝ 2020 ʛʦʜʘ. 

3. ʌʦʢʫʩ-ʩʝʢʮʠʷ: ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚʥʝʩʣʦ ʚʢʣʘʜ ʚ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ 

¶ ɺ 2019 ʛ. ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʦʣʴʰʠʥʩʪʚʘ ʚʠʜʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦ-

ʜʫʢʮʠʠ ʧʨʝʚʳʩʷʪ ʫʨʦʚʝʥʴ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʘ ʧʦ ʥʝʢʦʪʦʨʳʤ ʠʟ ʥʠʭ ʜʦʩʪʠʛʥʫʪ ʤʘʢʩʠ-

ʤʘʣʴʥʳʭ ʠʩʪʦʨʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʈʘʩʪʫʱʝʝ ʧʨʝʜʣʦʞʝʥʠʝ, ʩʪʘʙʠʣʠʟʘʮʠʷ ʤʠʨʦ-

ʚʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʠ ʦʛʨʘʥʠʯʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʥʘʨʘʱʠʚʘʥʠʶ ʵʢʩ-

ʧʦʨʪʘ ʨʷʜʦʤ ʦʪʨʘʩʣʝʡ ʚʥʦʩʷʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚʦ 

ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ. 

¶ ʄʥʦʛʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʩʪʘʣʢʠʚʘʷʩʴ ʩ ʨʦʩʪʦʤ ʠʟʜʝʨʞʝʢ ʥʘ ʬʦʥʝ ʚʳʩʦʢʦʡ ʢʦʥʢʫ-

ʨʝʥʮʠʠ, ʘʙʩʦʨʙʠʨʫʶʪ ʠʭ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. ʅʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦ-

ʨʠʟʦʥʪʝ ʵʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʫʭʦʜʫ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʠʛʨʦʢʦʚ ʠ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘ-

ʟʠʪʴʩʷ ʥʘ ʜʠʥʘʤʠʢʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʮʝʥ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ. 
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1. ʀʊʆɻʀ 

1.1. ʀʥʬʣʷʮʠʷ 

ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʦʩʪʘʝʪʩʷ ʥʘ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ. ʇʨʠ ʵʪʦʤ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʜʝʟ-

ʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʩʪʘʣʠ ʧʨʝʚʘʣʠʨʦʚʘʪʴ ʥʘʜ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʤʠ ʧʦʩʣʝ ʫʢʨʝʧʣʝʥʠʷ 

ʨʫʙʣʷ ʠ ʫʩʧʝʰʥʦʛʦ ʟʘʚʝʨʰʝʥʠʷ ʩʝʟʦʥʘ ʫʙʦʨʢʠ ʚ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʝ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʛʦʜʦ-

ʚʦʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʧʨʦʜʦʣʞʠʪ ʟʘʤʝʜʣʷʪʴʩʷ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ.  

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʟʘ ʙʳʩʪʨʳʤ ʟʘʤʝʜʣʝʥʠʝʤ ʠʥʬʣʷʮʠʠ ʩʪʦʠʪ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʟʥʘʯʠʤʳʭ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚ ʩʝʥʪʷʙʨʝ ʧʨʦʷʚʠ-

ʣʦʩʴ ʠ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʮʝʥ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʥʠʟʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴʶ 

ʢ ʜʝʡʩʪʚʠʶ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʄʝʩʷʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʪʘʢʠʭ ʮʝʥ ʩʪʘʣ ʤʝʥʴʰʝ 4% ʚ 

ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʧʨʠʟʥʘʢʦʚ ʫʩʪʦʡʯʠʚʦʩʪʠ ʜʝʟʠʥʬʣʷ-

ʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʯʪʦ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʩʦʟʜʘʝʪ ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ ʩʤʷʛ-

ʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ.  

ʇʨʦʠʟʦʰʝʜʰʠʝ ʚ ʵʪʦʤ ʛʦʜʫ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʘ ʪʘʢʞʝ ʧʨʦʠʩʭʦʜʷʱʘʷ ʧʦʟʜ-

ʥʝʝ ʦʙʳʯʥʦʛʦ ʘʢʪʠʚʠʟʘʮʠʷ ʨʘʩʭʦʜʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʩ ʫʯʝʪʦʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʭ 

ʚʨʝʤʝʥʥʳʭ ʣʘʛʦʚ ʧʦʩʪʝʧʝʥʥʦ ʚʝʨʥʫʪ ʠʥʬʣʷʮʠʶ ʢ 4% ʢ ʢʦʥʮʫ 2020 ʛʦʜʘ. ʌʘʢʪʦʨʦʤ ʚʦʟʚʨʘ-

ʪʘ ʠʥʬʣʷʮʠʠ ʢ ʮʝʣʠ ʤʦʛʫʪ ʩʪʘʪʴ ʠ ʩʦʭʨʘʥʷʶʱʠʝʩʷ ʧʦʚʳʰʝʥʥʳʤʠ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ. 

ʅʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʧʨʝʦʙʣʘʜʘʶʪ ʥʘʜ ʜʝʟʠʥ-

ʬʣʷʮʠʦʥʥʳʤʠ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ï ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ 

ʠ ʚʩʧʣʝʩʢʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠ-

ʪʠʢʠ. ɼʝʡʩʪʚʠʝ ʵʪʠʭ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ ʤʦʞʝʪ ʯʝʨʝʟ ʚʦʟʤʦʞʥʳʝ ʚʪʦʨʠʯʥʳʝ ʵʬʬʝʢʪʳ, 

ʩʚʷʟʘʥʥʳʝ ʩʦ ʚʩʝ ʝʱʝ ʧʦʚʳʰʝʥʥʳʤʠ ʠ ʥʝʟʘʷʢʦʨʝʥʥʳʤʠ ʠʥʬʣʷʮʠʦʥʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ 

ʙʠʟʥʝʩʘ ʠ ʥʘʩʝʣʝʥʠʷ, ʧʨʠʚʦʜʠʪʴ ʢ ʧʦʚʳʰʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ.  

1.1.1. ɺ ʩʝʥʪʷʙʨʝ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʧʨʦʜʦʣʞʠʣʦʩʴ 

¶ ɺ ʩʝʥʪʷʙʨʝ ʠʥʬʣʷʮʠʷ ʟʘʤʝʜʣʠʣʘʩʴ ʜʦ 3,99% ʛ/ʛ ʩ 4,31% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ. ʉʥʠʞʝʥʠʝ 

ʨʦʩʪʘ ʮʝʥ ʦʪʤʝʯʘʝʪʩʷ ʧʦ ʚʩʝʤ ʪʨʝʤ ʦʩʥʦʚʥʳʤ ʢʦʤʧʦʥʝʥʪʘʤ ʀʇʎ. 

¶ ɿʘ ʤʝʩʷʮ ʮʝʥʳ ʩʥʠʟʠʣʠʩʴ ʥʘ 0,16%, ʯʪʦ ʥʠʞʝ ʪʨʘʝʢʪʦʨʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥ-

ʬʣʷʮʠʠ 4% ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 

0,18% ʤ/ʤ (ʠʣʠ ʜʦ 2,15% ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ). 

¶ ʉʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ ʠ ʠʥʬʣʷʮʠʶ ʩ ʥʝʢʦʪʦʨʳʤ ʣʘʛʦʤ ʦʢʘʟʳ-

ʚʘʝʪ ʟʘʧʘʟʜʳʚʘʶʱʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʨʤʘʣʴʥʦʡ ʩʝʟʦʥʥʦʩʪʠ ʭʘʨʘʢʪʝʨ ʨʘʩʭʦʜʦʚʘʥʠʷ 

ʩʨʝʜʩʪʚ ʙʶʜʞʝʪʘ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ. ʋʩʢʦʨʝʥʠʝ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʚʦ ʚʪʦʨʦʤ ʧʦ-

ʣʫʛʦʜʠʠ, ʚʝʨʦʷʪʥʦ, ʧʦʚʳʩʠʪ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʢʦʥʮʝ 2019 ï ʥʘʯʘʣʝ 2020 ʛʦʜʘ. 

¶ ʆʮʝʥʢʠ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʦʥʠʟʠʣʠʩʴ, ʦʪʨʘʞʘʷ 

ʩʥʠʞʝʥʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʆʜʥʘʢʦ ʪʝʤʧʳ ʵʪʦʛʦ ʩʥʠ-

ʞʝʥʠʷ ʦʩʪʘʶʪʩʷ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʳʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʤʧʘʤʠ ʩʥʠʞʝʥʠʷ 

ʦʙʱʝʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 6 
 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʩʝʥʪʷʙʨʝ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦʩʪʘʚʠʣʦ 

0,16% ʤ/ʤ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʟʘʤʝʜʣʝʥʠʶ ʠʥʬʣʷʮʠʠ ʜʦ 3,99% ʛ/ʛ ʩ 4,31% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ 

(ʈʠʩʫʥʦʢ 1). ʉʥʠʞʝʥʠʝ ʛʦʜʦʚʦʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʧʨʦʠʟʦʰʣʦ ʚʦ ʚʩʝʭ 

ʦʩʥʦʚʥʳʭ ʩʝʛʤʝʥʪʘʭ. 
 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʢʦʤʧʦʥʝʥʪʳ, % ʛ/ʛ ʈʠʩʫʥʦʢ 2. ʈʦʩʪ ʮʝʥ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʠʥʬʣʷʮʠʠ 4%, %ʤ/ʤ 
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ɼʠʥʘʤʠʢʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʠʥʬʣʷʮʠʠ 4%

ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2018 ʛʦʜʫ

ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2019 ʛʦʜʫ 
ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ɿʥʘʯʝʥʠʝ ʟʘ ʦʢʪʷʙʨʴ 2019 ʛ. ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴ-
ʥʦʡ ʦʮʝʥʢʦʡ ʥʘ ʦʩʥʦʚʝ ʥʝʜʝʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ.  
ʈʘʩʯʝʪ ʩʜʝʣʘʥ ʩ ʫʯʝʪʦʤ ʨʘʟʜʝʣʝʥʠʷ ʠʥʜʝʢʩʘʮʠʠ ʪʘ-
ʨʠʬʦʚ ʥʘ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ ʚ 2019 ʛ. ʥʘ ʜʚʘ ʧʝʨʠʦ-
ʜʘ ï ʷʥʚʘʨʴ ʠ ʠʶʣʴ. 

 

ʈʘʟʨʳʚ ʩ ʪʨʘʝʢʪʦʨʠʝʡ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʬʣʷʮʠʠ 4%, ʫʚʝʣʠʯʠʣʩʷ (ʈʠʩʫʥʦʢ 2). ʉ 

ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ 0,18% ʤ/ʤ ʚ ʩʝʥʪʷʙʨʝ ʧʦʩʣʝ 0,25% ʤ/ʤ ʚ 

ʘʚʛʫʩʪʝ (ʈʠʩʫʥʦʢ 3). ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʤʦʞʝʪ ʙʳʪʴ ʩʣʝʜʩʪʚʠʝʤ 

ʫʩʠʣʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʨʝʤʝʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. 
 

ʈʠʩʫʥʦʢ 3. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ  

ʮʝʥ, % ʤ/ʤ 

ʈʠʩʫʥʦʢ 4. ʅʝʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʨʘʩʰʠʨʝʥ-

ʥʦʛʦ ʙʶʜʞʝʪʘ ʚ 2019 ʛ., ʟʘ ʢʚʘʨʪʘʣ, % ɺɺʇ 
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I ʢʚʘʨʪʘʣII ʢʚʘʨʪʘʣIII ʢʚʘʨʪʘʣ*IV ʢʚʘʨʪʘʣ*

ʌʘʢʪʠʯʝʩʢʦʝ ʠʩʧʦʣʥʝʥʠʝʉʝʟʦʥʥʦʩʪʴ 2018 ʛʦʜʘ

ʧʦ

1,5%

ɺɺʇ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʂʘʟʥʘʯʝʡʩʪʚʦ ʈʦʩʩʠʠ, ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* III ʢʚʘʨʪʘʣ ï ʦʮʝʥʢʘ, IV ʢʚʘʨʪʘʣ ï ʧʨʦʛʥʦʟ. 
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ɺ ʯʘʩʪʥʦʩʪʠ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ ʠ ʠʥ-

ʬʣʷʮʠʶ ʤʦʛʣʦ ʦʢʘʟʘʪʴ ʟʘʧʘʟʜʳʚʘʶʱʝʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʨʤʘʣʴʥʦʡ ʩʝʟʦʥʥʦʩʪʠ ʨʘʩʭʦ-

ʜʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʙʶʜʞʝʪʘ. ɺ I ʠ II ʢʚʘʨʪʘʣʘʭ ʥʝʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʨʘʩʰʠʨʝʥʥʦʛʦ 

ʙʶʜʞʝʪʘ ʦʢʘʟʘʣʠʩʴ ʥʘ 1,5% ɺɺʇ ʥʠʞʝ ʫʨʦʚʥʝʡ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʝʟʦʥʥʦʩʪʠ ʨʘʩʭʦʜʦ-

ʚʘʥʠʷ ʩʨʝʜʩʪʚ ʚ 2018 ʛ. (ʈʠʩʫʥʦʢ 4). ʅʘʰʠ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʥʘ ʠʥʬʣʷʮʠʶ ʝʜʠʥʦʚʨʝʤʝʥ-

ʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʚʳʧʣʘʪʳ ʚ ʷʥʚʘʨʝ 2017 ʛ. ʧʦʢʘʟʘʣʠ ʵʣʘʩʪʠʯʥʦʩʪʴ ʠʥʬʣʷʮʠʠ ʧʦ ʪʨʘʥʩ-

ʬʝʨʪʘʤ ʥʘʩʝʣʝʥʠʶ ʠʟ ʙʶʜʞʝʪʘ (ʚ % ɺɺʇ): 0,15ï0,2 ʜʣʷ ʪʦʛʦ ʞʝ ʢʚʘʨʪʘʣʘ ʠ 0,25ï0,3 

ʜʣʷ ʩʣʝʜʫʶʱʝʛʦ ʢʚʘʨʪʘʣʘ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʧʦʚʳʰʝʥʥʦʛʦ ʫʨʦʚʥʷ ʨʘʩʭʦʜʦʚ. ʆʪʩʶʜʘ ʤʘʢ-

ʩʠʤʘʣʴʥʳʡ ʩʜʝʨʞʠʚʘʶʱʠʡ ʵʬʬʝʢʪ ʥʘ ʠʥʬʣʷʮʠʶ ʦʪ ʥʝʜʦʨʘʩʭʦʜʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ 

ʩʨʝʜʩʪʚ ʦʙʲʝʤʦʤ 1,5% ɺɺʇ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʚʫʭ ʢʚʘʨʪʘʣʦʚ ʧʦʜʨʷʜ ʩʦʩʪʘʚʣʷʝʪ 0,25ï0,3 

ʧ.ʧ. ʚ I ʢʚʘʨʪʘʣʝ ʠ 0,4ï0,45 ʧ.ʧ. ï ʚʦ II ʢʚʘʨʪʘʣʝ. ʆʜʥʘʢʦ ʬʘʢʪʠʯʝʩʢʦʝ ʚʣʠʷʥʠʝ ʥʘ ʠʥ-

ʬʣʷʮʠʶ ʚ IïII ʢʚʘʨʪʘʣʘʭ 2019 ʛ., ʚʠʜʠʤʦ, ʙʳʣʦ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ 

ʥʝʜʦʨʘʩʭʦʜʦʚʘʥʠʝ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʙʳʣʦ ʩʦʩʨʝʜʦʪʦʯʝʥʦ ʚ ʩʪʘʪʴʷʭ, ʚʣʠʷʥʠʝ ʢʦʪʦʨʳʭ 

ʥʘ ʠʥʬʣʷʮʠʶ ʤʝʥʴʰʝ, ʨʝʘʣʠʟʫʝʪʩʷ ʩ ʙʦʣʴʰʠʤ ʣʘʛʦʤ ʠ ʙʦʣʴʰʝ ʨʘʩʪʷʥʫʪʦ ʚʦ ʚʨʝʤʝʥʠ. 

ʆʪʤʝʪʠʤ ʪʘʢʞʝ, ʯʪʦ ʚ III ʢʚʘʨʪʘʣʝ ʨʘʩʭʦʜʦʚʘʥʠʝ ʧʦ ʥʝʧʨʦʮʝʥʪʥʳʤ ʩʪʘʪʴʷʤ ʨʘʩʰʠʨʝʥʥʦʛʦ 

ʙʶʜʞʝʪʘ ʧʦ ʦʮʝʥʢʝ ʟʥʘʯʠʪʝʣʴʥʦ ʘʢʪʠʚʠʟʠʨʦʚʘʣʦʩʴ, ʯʪʦ, ʚʝʨʦʷʪʥʦ, ʢʦʤʧʝʥʩʠʨʫʝʪ ʩʜʝʨʞʠ-

ʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʠʥʬʣʷʮʠʶ ʩʦ ʩʪʦʨʦʥʳ ʙʶʜʞʝʪʘ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʠ ʦʢʘʞʝʪ ʥʝʢʦ-

ʪʦʨʦʝ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʢʦʥʮʝ 2019 ï ʥʘʯʘʣʝ 2020 ʛʦʜʘ. 
 

ʈʠʩʫʥʦʢ 5. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʚ ʩʝʥʪʷʙʨʝ ʠ ʠʭ  

ʠʟʤʝʥʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʚʛʫʩʪʘ, % ʤ/ʤ 

ʀʇʎɹʘʟ. 
ʀʇʎ*

ɹʳʪʦʚʳʝ
ʫʩʣʫʛʠ

ʇʘʩʩʘʞʠʨʩʢʠʡ 
ʪʨʘʥʩʧʦʨʪ

ʋʩʣʫʛʠ
ʩʚʷʟʠ

ʊʫʨʠʟʤ

ʋʩʣʫʛʠ ʙʘʥʢʦʚ ʠ 
ʩʪʨʘʭʦʚʘʥʠʷ

ʆʜʝʞʜʘ,
ʦʙʫʚʴ

ʄʦʶʱʠʝ ʩʨ-ʚʘ, 
ʢʦʩʤʝʪʠʢʘ

ʕʣʝʢʪʨʦʥʠʢʘ

ʃʝʛʢʦʚʳʝ
ʘʚʪʦʤʦʙʠʣʠ

ʄʝʜʠʮʠʥʩʢʠʝ
ʪʦʚʘʨʳ

ʄʷʩʦ-
ʧʨʦʜʫʢʪʳ ʄʘʩʣʦ,

ʤʦʣʦʢʦ,
ʩʳʨ

ʉʘʭʘʨ

ʍʣʝʙ,
ʤʘʢʘʨʦʥʳ, ʢʨʫʧʘ
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ʊʝʤʧ ʧʨʠʨʦʩʪʘ ʮʝʥ ʚ ʩʝʥʪʷʙʨʝ, % ʤ/ʤ
ʊʝʤʧ ʩʥʠʞʝʥʠʷ ʮʝʥ 
ʫʩʢʦʨʠʣʩʷ

ʊʝʤʧ ʩʥʠʞʝʥʠʷ ʮʝʥ 
ʟʘʤʝʜʣʠʣʩʷ

ʊʝʤʧ ʨʦʩʪʘ ʮʝʥ
ʫʩʢʦʨʠʣʩʷ

ʊʝʤʧ ʨʦʩʪʘ ʮʝʥ
ʟʘʤʝʜʣʠʣʩʷ

ʆʙʨʘʟʦʚʘʥʠʝ
(1.9; 1.8)

ʗʡʮʘ
(-3.2; -8.0)

 
ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ɹʘʟ. ʀʇʎ ï ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʳʡ ʤʝʪʦʜʦʤ ʫʩʝʯʝʥʠʷ. 

ʇʫʥʢʪʠʨʥʦʡ ʣʠʥʠʝʡ ʦʙʦʟʥʘʯʝʥ ʫʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%. 
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ʊʝʤʧ ʨʦʩʪʘ ʮʝʥ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 0,09% ʤ/ʤ SA, ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʤʠʥʠʤʘʣʴʥʳʤ ʫʨʦʚʥʝʤ ʟʘ ʚʝʩʴ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ (ʩ 2002 ʛ.). ʇʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʧʦʜʦʨʦʞʘʣʠ ʥʘ 0,22% ʤ/ʤ SA. 

ʇʦʥʠʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʤʦʞʝʪ ʙʳʪʴ ʩʣʝʜʩʪʚʠʝʤ 

ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʛʦ ʚʣʠʷʥʠ ̫ʩʦ ʩʪʦʨʦʥʳ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ ʚ ʧʝʨʚʦʤ 

ʧʦʣʫʛʦʜʠʠ 2019 ʛʦʜʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʧʦʥʠʞʝʥʥʳʡ ʫʨʦʚʝʥʴ ʤʝʜʠʘʥʳ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʦʚ ʮʝʥ ʪʦʚʘʨʦʚ, ʠʤʝʶʱʠʭ ʩʠʣʴʥʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʜʠ-

ʥʘʤʠʢʠ ʢʫʨʩʘ (ʈʠʩʫʥʦʢ 6). 
 

ʈʠʩʫʥʦʢ 6. ʄʝʜʠʘʥʘ ʨʦʩʪʘ ʮʝʥ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʩʠʣʴʥʦ ʠ 

ʩʣʘʙʦ ʟʘʚʠʩʠʤʳʭ ʦʪ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ 
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ʊʦʚʘʨʳ, ʩʣʘʙʦ ʟʘʚʠʩʠʤʳʝ ʦʪ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ

ʊʦʚʘʨʳ, ʩʠʣʴʥʦ ʟʘʚʠʩʠʤʳʝ ʦʪ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ʅʦʤʠʥʘʣʴʥʳʡ ʵʬʬʝʢʪʠʚʥʳʡ ʢʫʨʩ ʨʫʙʣʷ. ʇʣʶʩ ʦʟʥʘʯʘʝʪ ʦʙʝʩʮʝʥʝʥʠʝ 

ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʚʘʣʶʪʘʤ, ʤʠʥʫʩ ï ʫʢʨʝʧʣʝʥʠʝ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʚʘʣʶʪʘʤ. 

 

ʉʨʝʜʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʩʪʦʠʪ ʦʪʜʝʣʴʥʦ ʦʪʤʝʪʠʪʴ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤ-

ʧʦʚ ʨʦʩʪʘ ʮʝʥ ʥʘ ʦʜʝʞʜʫ ʠ ʦʙʫʚʴ (ʈʠʩʫʥʦʢ 5). ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʦʥʦ ʤʦʞʝʪ ʙʳʪʴ ʩʣʝʜ-

ʩʪʚʠʝʤ ʩʜʝʨʞʘʥʥʦʡ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ. ʄʝʞʜʫ ʟʘʢʣʶʯʝʥʠʝʤ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʠʤʧʦʨʪ ʠ ʧʦ-

ʩʪʫʧʣʝʥʠʝʤ ʪʦʚʘʨʦʚ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʨʳʥʦʢ ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʚʨʝʤʝʥʥʦʡ 

ʣʘʛ. ɺʧʦʣʥʝ ʚʦʟʤʦʞʥʦ, ʯʪʦ ʚ ʮʝʥʳ ʥʘ ʦʜʝʞʜʫ ʠ ʦʙʫʚʴ ʥʘ ʦʩʝʥʥʝ-ʟʠʤʥʠʡ ʧʝʨʠʦʜ ʙʳʣ ʟʘ-

ʣʦʞʝʥ ʢʫʨʩ ʨʫʙʣʷ, ʥʘʙʣʶʜʘʚʰʠʡʩʷ ʝʱʝ ʚʝʩʥʦʡ, ʪʦ ʝʩʪʴ ʚ ʧʝʨʠʦʜ ʥʘʠʙʦʣʝʝ ʟʘʤʝʪʥʦʛʦ 

ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ.  

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʘʙʣʶʜʘʝʤʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʦ ʩ 

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʮʝʥʘʤʠ ʥʘ ʩʝʟʦʥʥʳʝ ʪʦʚʘʨʳ. ʌʘʢ-

ʪʠʯʝʩʢʠʝ ʮʝʥʳ ʥʘ ʦʩʝʥʥʝ-ʟʠʤʥʠʝ ʚʠʜʳ ʦʜʝʞʜʳ ʠ ʦʙʫʚʠ, ʨʝʛʠʩʪʨʠʨʫʝʤʳʝ ʈʦʩʩʪʘʪʦʤ ʚ 

ʩʝʥʪʷʙʨʝ, ʦʢʘʟʘʣʠʩʴ ʥʠʞʝ ʦʮʝʥʦʢ, ʢʦʪʦʨʳʝ ʨʘʩʩʯʠʪʳʚʘʣʠʩʴ ʚ ʪʝʯʝʥʠʝ ʣʝʪʥʠʭ ʤʝʩʷʮʝʚ 

ʚ ʮʝʣʷʭ ʟʘʤʝʱʝʥʠʷ ʦʪʩʫʪʩʪʚʫʶʱʠʭ ʮʝʥ1. ʂʦʩʚʝʥʥʳʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʵʪʦʤʫ ʩʣʫʞʠʪ 

                                                           
1 ʕʪʦ ʦʩʦʙʝʥʥʦʩʪʴ ʨʘʩʯʝʪʘ ʜʠʥʘʤʠʢʠ ʮʝʥ ʩʝʟʦʥʥʳʭ ʪʦʚʘʨʦʚ ʚ ʥʝʩʝʟʦʥʥʳʡ ʧʝʨʠʦʜ, ʢʦʛʜʘ ʠʭ ʥʝʪ ʚ ʤʘʛʘʟʠ-
ʥʘʭ. ʈʦʩʩʪʘʪ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʭ ʮʝʥʳ ʠʟʤʝʥʷʶʪʩʷ ʪʘʢ ʞʝ, ʢʘʢ ʮʝʥʳ ʥʘ ʪʦʚʘʨʳ ʪʝʢʫʱʝʛʦ ʩʝʟʦʥʘ. 
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ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʥʘ ʟʠʤʥʶʶ ʦʜʝʞʜʫ ʧʨʠ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʡ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʣʝʪʥʠʝ ʠ ʥʝʩʝʟʦʥʥʳʝ ʢʘʪʝʛʦʨʠʠ (ʈʠʩʫʥʦʢ 7). 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʭʘʨʘʢʪʝʨʘ ʜʘʣʴʥʝʡʰʝʡ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʠ ʤʦʞʥʦ ʙʫʜʝʪ ʜʝʣʘʪʴ ʙʦʣʝʝ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʚʳʚʦʜʳ ʦ ʧʨʠʯʠʥʘʭ ʥʘʙʣʶʜʘʝʤʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʮʝʥ. 

 

ʈʠʩʫʥʦʢ 7. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ ʢʘʪʝʛʦʨʠʠ ʦʜʝʞʜʳ, % ʤ/ʤ 
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ʂʦʩʪʶʤ (ʥʝʩʝʟʦʥʥʳʡ ʪʦʚʘʨ) 
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ɾʝʥʩʢʘʷ ʦʜʝʞʜʘ

ʇʘʣʴʪʦ
ʃʝʪʥʷʷ ʢʫʨʪʢʘ
ʇʣʘʪʴʝ (ʥʝʩʝʟʦʥʥʳʡ ʪʦʚʘʨ) 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʩʝʥʪʷʙʨʝ ʦʮʝʥʢʠ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʟʘʤʝʪʥʦ 

ʩʥʠʟʠʣʠʩʴ, ʦʢʘʟʘʚʰʠʩʴ ʥʠʞʝ ʫʨʦʚʥʷ ʦʙʱʝʛʦ ʀʇʎ (ʈʠʩʫʥʦʢ 8). ʈʘʩʯʝʪ ʘʥʘʣʦʛʠʯʥʳʭ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʥʘ ʜʘʥʥʳʭ ʩ ʙʦʣʴʰʝʡ ʛʣʫʙʠʥʦʡ ʜʝʟʘʛʨʝʛʘʮʠʠ ʜʘʣ ʥʝʩʢʦʣʴʢʦ ʠʥʳʝ ʨʝʟʫʣʴʪʘ-

ʪʳ: ʩʨʝʜʥʝʝ ʠʟ ʦʮʝʥʦʢ ʚ ʩʝʥʪʷʙʨʝ ʩʦʩʪʘʚʠʣʦ 0,20% (ʚ ʠʶʣʝïʘʚʛʫʩʪʝ 0,22ï0,23%) 

(ʈʠʩʫʥʦʢ 9). ʅʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʦʮʝʥʦʢ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʨʘʩʰʠʨʝʥʥʦʡ ʚʳʙʦʨʢʝ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʟʘʤʝʪʥʳʤ ʩʥʠʞʝʥʠʝʤ ʦʮʝʥʦʢ, ʧʦʣʫʯʝʥʥʳʭ ʧʨʠ çʢʣʘʩʩʠʯʝ-

ʩʢʦʤè ʨʘʩʯʝʪʝ, ʛʦʚʦʨʠʪ ʚ ʧʦʣʴʟʫ ʪʦʛʦ, ʯʪʦ ʧʨʠʯʠʥʦʡ ʥʘʙʣʶʜʘʝʤʦʛʦ ʚ ʩʝʥʪʷʙʨʝ ʩʫʱʝ-

ʩʪʚʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʷʚʣʷʶʪʩʷ ʤʝ-

ʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʩʪʨʦʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʟʚʦʣʷʶʪ ʚ ʧʦʣʥʦʡ 

ʤʝʨʝ ʦʯʠʩʪʠʪʴ ʠʭ ʜʠʥʘʤʠʢʫ ʦʪ ʚʣʠʷʥʠʷ ʨʘʟʦʚʳʭ/ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ.  

ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʩʦ ʩʪʦʨʦʥʳ 

ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ (ʚ ʪʦʤ ʯʠʩʣʝ ʥʠʟʢʠʭ ʪʝʤʧʦʚ ʨʘʩʭʦʜʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ) ʚ 

ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʚʨʝʤʝʥʥʤrʠ ʣʘʛʘʤʠ ʚʣʠʷʥʠʷ ʨʝʰʝʥʠʡ ʧʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, 

ʩʥʠʞʝʥʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʥʘ ʢʦʪʦʨʦʝ ʫʢʘʟʳʚʘʝʪ ʜʠʥʘʤʠ-

ʢʘ ʦʮʝʥʦʢ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʚʨʝ-

ʤʝʥʥʳʤ. ʇʨʠ ʵʪʦʤ ʚʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʝʤʧʳ ʵʪʦʛʦ ʩʥʠʞʝʥʠʷ ʦʩʪʘʶʪʩʷ ʛʦʨʘʟʜʦ ʙʦʣʝʝ 

ʩʜʝʨʞʘʥʥʳʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʤʧʘʤʠ ʩʥʠʞʝʥʠʷ ʦʙʱʝʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ. 
 

 

 

 

 

                                                                                                                                                                                                      
ʅʘʧʨʠʤʝʨ, ʚ ʚʝʩʝʥʥʝ-ʣʝʪʥʠʡ ʧʝʨʠʦʜ ʚ ʤʘʛʘʟʠʥʘʭ ʦʜʝʞʜʳ (ʢʨʦʤʝ ʫʟʢʦ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ) ʥʝ ʧʨʦʜʘʝʪ-
ʩʷ ʟʠʤʥʷʷ ʦʜʝʞʜʘ. ɺ ʪʘʢʠʝ ʧʝʨʠʦʜʳ ʈʦʩʩʪʘʪ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʭʘʨʘʢʪʝʨ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ ʟʠʤʥʶʶ ʦʜʝʞ-
ʜʫ ʩʭʦʞ ʩ ʜʠʥʘʤʠʢʦʡ ʮʝʥ ʥʘ ʚʝʩʝʥʥʝ-ʣʝʪʥʶʶ ʦʜʝʞʜʫ. 
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ʈʠʩʫʥʦʢ 8. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  

ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, % ʤ/ʤ 

ʈʠʩʫʥʦʢ 9. ʆʮʝʥʢʠ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ  

ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʩ ʧʨʠʤʝʥʝʥʠ-

ʝʤ ʨʘʟʥʦʡ ʛʣʫʙʠʥʳ ʜʝʟʘʛʨʝʛʘʮʠʠ, % ʤ/ʤ 
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ɹʘʟʦʚʳʡ ʀʇʎ (ʙʝʟ ʥʘʠʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪ)

ʀʇʎ

ʋʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%
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"ʂʣʘʩʩʠʯʝʩʢʠʡ" ʨʘʩʯʝʪ (ʥʘ ʦʩʥʦʚʝ 43 ʢʦʤʧʦʥʝʥʪ ʀʇʎ)

"ʅʦʚʳʡ" ʨʘʩʯʝʪ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʤʘʢʩ. ʜʝʟʘʛʨʝʛʘʮʠʠ

ʋʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʦʢʪʷʙʨʝ ʜʠʥʘʤʠʢʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʦʩʪʘʚʘʣʘʩʴ ʩʜʝʨʞʘʥʥʦʡ. ʉʦʛʣʘʩʥʦ ʦʧʝ-

ʨʘʪʠʚʥʳʤ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʟʘ 1ï21 ʦʢʪʷʙʨʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ 0,13%, 

ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʧʨʠʨʦʩʪʘ ʮʝʥ, ʥʘʙʣʶʜʘʝʤʦʛʦ ʚ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʧʨʦʰʣʦʛʦ 

ʛʦʜʘ (0,33%), ï ʦʮʝʥʢʘ ʠʥʬʣʷʮʠʠ ʚ ʩʢʦʣʴʟʷʱʝʤ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦʥʠʟʠʣʘʩʴ ʜʦ 

3,8%. ʉʫʱʝʩʪʚʝʥʥʦʝ ʩʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʧʨʦ-

ʜʦʣʞʘʶʪ ʦʢʘʟʳʚʘʪʴ ʥʠʟʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ. 

ʉ ʫʯʝʪʦʤ ʥʝʜʝʣʴʥʳʭ ʜʘʥʥʳʭ ʤʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʧʦ ʠʪʦ-

ʛʘʤ ʦʢʪʷʙʨʷ ʚʥʦʚʴ ʦʢʘʞʝʪʩʷ ʥʠʞʝ ʪʨʘʝʢʪʦʨʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʬʣʷʮʠʠ 4% (ʈʠʩʫʥʦʢ 

2). ʇʦ ʥʘʰʝʡ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ, ʦʢʪʷʙʨʴʩʢʠʡ ʀʇʎ ʩʦʩʪʘʚʠʪ 0,1ï0,2% ʤ/ʤ, ʯʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʤʫ ʨʦʩʪʫ ʮʝʥ ʧʨʠʤʝʨʥʦ ʚ ʪʘʢʦʤ ʞʝ ʜʠʘʧʘʟʦʥʝ ʠ ʛʦʜʦ-

ʚʦʡ ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ 3,7ï3,8%. 

1.1.2. ʈʘʟʨʳʚ ʤʝʞʜʫ ʦʮʝʥʢʘʤʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʫʚʝʣʠʯʠʣʩʷ 

¶ ʆʮʝʥʢʘ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʩʝʥʪʷʙʨʝ 2019 ʛ. ʥʝʤʥʦʛʦ ʚʳʨʦʩʣʘ ï ʜʦ 5,30% ʩ 

5,28% ʚ ʘʚʛʫʩʪʝ (ʈʠʩʫʥʦʢ 10). ʅʝʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ 

ʧʨʠ ʟʘʤʝʪʥʦʤ ʩʥʠʞʝʥʠʠ ʧʦʢʘʟʘʪʝʣʷ ʦʙʱʝʛʦ ʨʦʩʪʘ ʮʝʥ ʤʦʞʝʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʚʝʩʦʤʳʡ 

ʚʢʣʘʜ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʨʳʥʢʝ. 

¶ ʇʨʠ ʵʪʦʤ ʦʮʝʥʢʘ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʥʘ ʙʦʣʝʝ ʢʦʨʦʪʢʦʤ ʪʨʝʭʣʝʪʥʝʤ 

ʚʨʝʤʝʥʥʦʤ ʠʥʪʝʨʚʘʣʝ, ʧʨʦʜʦʣʞʠʣʘ ʩʥʠʞʝʥʠʝ, ʩʦʩʪʘʚʠʚ 3,72% ʚ ʩʝʥʪʷʙʨʝ ʧʦʩʣʝ 

3,86% ʚ ʘʚʛʫʩʪʝ (ʈʠʩʫʥʦʢ 11). ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ, ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʥʘ ʢʦʨʦʪʢʦʤ ʠʥ-

ʪʝʨʚʘʣʝ, ʙʦʣʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʠʟʤʝʥʝʥʠʷʤ ʪʝʢʫʱʝʡ ʜʠʥʘʤʠʢʠ ʮʝʥ, ʢʦʪʦʨʘʷ ʚ ʜʘʥ-

ʥʳʡ ʤʦʤʝʥʪ ʥʦʩʠʪ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʡ ʭʘʨʘʢʪʝʨ. 
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¶ ʉʥʠʞʝʥʠʝ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʦʡ ʥʘ ʪʨʝʭʣʝʪʥʝʤ ʠʥʪʝʨʚʘʣʝ, ʚʳʟʚʘʥʦ 

ʪʘʢʞʝ ʧʨʠʯʠʥʘʤʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʧʦʩʢʦʣʴʢʫ ʩʚʷʟʘʥʦ ʩ ʫʭʦʜʦʤ ʠʟ ʙʘʟʳ ʨʘʩ-

ʯʝʪʘ ʧʦʚʳʰʝʥʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ 2016 ʛʦʜʘ. ɺ 2020 ʛ. ʧʦʭʦʞʝʝ çʪʝʭʥʠʯʝʩʢʦʝè 

ʩʥʠʞʝʥʠʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʠ ʚ ʦʮʝʥʢʘʭ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʦʡ ʥʘ ʧʷʪʠ-

ʣʝʪʥʝʤ ʚʨʝʤʝʥʥʦʤ ʠʥʪʝʨʚʘʣʝ, ʧʦʩʢʦʣʴʢʫ ʠʟ ʨʘʩʯʝʪʘ ʙʫʜʫʪ ʫʭʦʜʠʪʴ ʚʳʩʦʢʠʝ ʟʥʘʯʝ-

ʥʠʷ ʠʥʬʣʷʮʠʠ 2015 ʛʦʜʘ.  

¶ ʊʘʢʦʝ çʪʝʭʥʠʯʝʩʢʦʝè ʟʘʤʝʜʣʝʥʠʝ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʦʢʘ ʥʝʣʴʟʷ ʦʜʥʦʟʥʘʯʥʦ ʠʥ-

ʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʫʤʝʥʴʰʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʇʦ ʤʝʨʝ ʠʩʯʝʨʧʘʥʠʷ 

ʵʬʬʝʢʪʘ ʚʳʩʦʢʦʡ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʙʘʟʳ 2015ï2016 ʛʛ. ʜʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʪʨʝʥ-

ʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʦʟʚʦʣʠʪ ʜʝʣʘʪʴ ʙʦʣʝʝ ʦʧʨʝʜʝʣʝʥʥʳʝ ʚʳʚʦʜʳ ʦ ʭʘʨʘʢʪʝʨʝ ʠʥʬʣʷ-

ʮʠʦʥʥʦʛʦ ʪʨʝʥʜʘ. 

 

ʈʠʩʫʥʦʢ 10. ɼʠʥʘʤʠʢʘ ʀʇʎ, ɹʀʇʎ ʠ ʠʩʪʦʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ 

 ʠʥʬʣʷʮʠʠ ɹʘʥʢʘ ʈʦʩʩʠʠ2, % ʛ/ʛ 
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ʀʇʎ ɹʀʇʎ ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ 
ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

 

 

 

 

 

 

 

 

                                                           
2 ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣ ɹʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʩʢʦʣʴʟʷʱʝʤ 5-ʣʝʪʥʝʤ ʧʝʨʠʦʜʝ.  
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ʈʠʩʫʥʦʢ 11. ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʥʘ 3- ʠ  

5-ʣʝʪʥʝʤ ʩʢʦʣʴʟʷʱʠʭ ʧʝʨʠʦʜʘʭ, % ʛ/ʛ 
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ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ (5-ʣʝʪʥʝʝ ʩʢ. ʦʢʥʦ)

ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ (3-ʣʝʪʥʝʝ ʩʢ. ʦʢʥʦ)
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.1.3. ʉʥʠʞʝʥʠʝ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʩʝʥʪʷʙʨʝ  

¶ ɺ ʩʝʥʪʷʙʨʝ ʮʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʨʦʤʳʰʣʝʥʥʳʭ ʪʦʚʘʨʦʚ ʧʦʥʠʟʠʣʠʩʴ ʥʘ 1,22% ʛ/ʛ 

ʧʦʩʣʝ ʨʦʩʪʘ ʥʘ 0,27% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ (ʈʠʩʫʥʦʢ 12). ʉʥʠʞʝʥʠʝ ʦʪʤʝʯʘʝʪʩʷ ʚ ʜʠʥʘʤʠʢʝ 

ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʢʘʢ ʜʦʙʳʚʘʶʱʠʭ, ʪʘʢ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ.  

¶ ʉʫʱʝʩʪʚʝʥʥʳʡ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʦʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚʥʦʩʠʪ ʜʠʥʘʤʠʢʘ ʮʝʥ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʦʪʨʘʩʣʝʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʥʝʨʛʦʨʝʩʫʨʩʘʤʠ (ʜʦʙʳʯʘ ʥʝʬʪʠ, ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ), ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʩʥʠʞʝʥʠʝʤ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ. 

¶ ʊʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʤʥʦʛʠʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʧʨʦʜʦʣʞʘʶʪ 

ʦʩʪʘʚʘʪʴʩʷ ʥʠʞʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ (ʈʠʩʫʥʦʢ 13). ʕʪʦ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʜʘʚʣʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʘ ʮʝʥʳ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʦʤ ʨʳʥʢʝ.  
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ʈʠʩʫʥʦʢ 12. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʮʝʥ  

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 13. ʀʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʥʝʢʦʪʦʨʳʝ  

ʪʦʚʘʨʳ3, % ʛ/ʛ 

-4

0

4

8

12

16

20

2014 2015 2016 2017 2018 2019

ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ
ʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ

 

-4

0

4

8

12

16

20

24

2013 2014 2015 2016 2017 2018 2019

ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ
ʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʇʦʢʘʟʘʪʝʣʴ ʜʠʥʘʤʠʢʠ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʩʦʛʣʘʩʥʦ 

ʤʝʪʦʜʦʣʦʛʠʠ ʈʦʩʩʪʘʪʘ, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʙʝʟ ʫʯʝʪʘ 

ʅɼʉ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʚʣʠʷʥʠʝ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʚ 

ʷʥʚʘʨʝ 2019 ʛ. ʥʘ ʜʠʥʘʤʠʢʫ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝ 

ʫʯʠʪʳʚʘʝʪʩʷ. 

 

 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ 

ʈʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʦ ʦʮʝʥʢʘʤ, ʦʩʪʘʝʪʩʷ ʧʦʥʠʞʝʥʥʳʤ, ʥʝʩʢʦʣʴʢʦ ʫʩʢʦʨʠʚ-

ʰʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʘʯʘʣʦʤ ʛʦʜʘ. ɿʘʤʝʜʣʝʥʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʜʦʣʞʘʝʪ ʥʝʛʘʪʠʚ-

ʥʦ ʩʢʘʟʳʚʘʪʩɹʷ ʥʘ ʜʠʥʘʤʠʢʝ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦ-

ʤʠʢʠ, ʚʝʨʦʷʪʥʦ, ʦʩʪʘʥʝʪʩʷ ʥʠʞʝ ʧʦʪʝʥʮʠʘʣʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʦʭʨʘʥʷʶʱʠʡʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʡ 

ʢʨʝʜʠʪʥʳʡ ʠʤʧʫʣʴʩ ʦʪ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠ,̫ ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʝʪ ʚʥʫʪʨʝʥʥʠʡ ʩʧʨʦʩ ʚ 

ʵʢʦʥʦʤʠʢʝ. ʇʦʩʪʝʧʝʥʥʦ ʩʤʷʛʯʘʷʩʴ, ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʝ ʫʩʣʦʚʠʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʢʘʢ 

ʤʠʥʠʤʫʤ ʥʝ ʧʨʝʧʷʪʩʪʚʫʶʪ ʨʦʩʪʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

ʇʦʩʪʝʧʝʥʥʦʝ ʦʞʠʚʣʝʥʠʝ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʫʩʣʦ-

ʚʠʡ ʫʩʢʦʨʪ̫ ʨʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʙʣʠʞʘʡʰʠʝ ʢʚʘʨʪʘʣʳ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʟʥʘʯʠ-

ʤʳʭ ʚʥʝʰʥʝɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʰʦʢʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ï ʜʘʣʴʥʝʡʰʝʝ ʪʦʨʤʦʞʝʥʠʝ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ.  

                                                           
3 ɺ ʨʘʩʯʝʪʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʦʧʦʩʪʘʚʠʤʳʝ ʪʦʚʘʨʳ ʚ ʩʪʨʫʢʪʫʨʝ ʀʇʎ ʠ ʀʎʇ, ʘ ʠʤʝʥʥʦ: ʤʷʩʦʧʨʦʜʫʢʪʳ, ʨʳ-
ʙʦʧʨʦʜʫʢʪʳ, ʤʘʩʣʦ ʠ ʞʠʨʳ, ʤʦʣʦʯʥʘʷ ʧʨʦʜʫʢʮʠʷ, ʤʘʢʘʨʦʥʥʳʝ ʠʟʜʝʣʠʷ, ʩʘʭʘʨ, ʯʘʡ, ʢʦʬʝ, ʦʜʝʞʜʘ, ʦʙʫʚʴ, 
ʤʦʶʱʠʝ ʠ ʯʠʩʪʷʱʠʝ ʩʨʝʜʩʪʚʘ, ʧʘʨʬʶʤʝʨʥʦ-ʢʦʩʤʝʪʠʯʝʩʢʠʝ ʪʦʚʘʨʳ, ʙʳʪʦʚʘʷ ʵʣʝʢʪʨʦʥʠʢʘ, ʤʝʙʝʣʴ. ʆʥʠ 
ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ 30% ʦʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ. 
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1.2.1. ʈʦʩʪ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʚ ʩʝʥʪʷʙʨʝ ʫʩʢʦʨʠʣʩʷ  

¶ ɺ ʩʝʥʪʷʙʨʝ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʫʩʢʦʨʠʣʩʷ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ, ʚ III ʢʚʘʨʪʘʣʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʀɹʆ)4 ʟʥʘʯʠʤʦ ʧʨʝ-

ʚʳʩʠʣʦ ʟʥʘʯʝʥʠʝ II ʢʚʘʨʪʘʣʘ, ʯʪʦ, ʚʝʨʦʷʪʥʦ, ʧʦʟʠʪʠʚʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʜʠʥʘʤʠʢʝ ɺɺʇ. 

¶ ʋʣʫʯʰʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʟʘ ʩʯʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʦʪʨʘʩʣʝʡ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʜʦʙʳ-

ʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ. 
 

ɺ ʩʝʥʪʷʙʨʝ ʨʦʩʪ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʀɹʆ) ʫʩʢʦʨʠʣʩʷ ʜʦ 2,0% ʛ/ʛ 

ʩ 1,7% ʛ/ʛ ʤʝʩʷʮʝʤ ʨʘʥʝʝ (ʈʠʩʫʥʦʢ 14). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʪ ʚʳʧʫʩʢʘ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ 

ʚ ʩʨʝʜʥʝʤ ʟʘ III ʢʚʘʨʪʘʣ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʫʩʢʦʨʠʣʩʷ ʜʦ 2,0% ʛ/ʛ ʩ 0,9% ʛ/ʛ ʟʘ II 

ʢʚʘʨʪʘʣ (ʈʠʩʫʥʦʢ 15). ʋʯʠʪʳʚʘʷ ʚʳʩʦʢʫʶ ʢʦʨʨʝʣʷʮʠʶ ʚ ʜʠʥʘʤʠʢʝ ʚʳʧʫʩʢʘ ʙʘʟʦʚʳʭ ʦʪ-

ʨʘʩʣʝʡ ʠ ɺɺʇ, ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʦʞʠʜʘʪʴ ʫʩʢʦʨʝʥʠʷ ʛʦʜʦʚʦʛʦ ʨʦʩʪʘ ɺɺʇ ʚ III ʢʚʘʨʪʘʣʝ. 
 

ʈʠʩʫʥʦʢ 14. ɺʢʣʘʜ ʦʪʨʘʩʣʝʚʳʭ ʢʦʤʧʦʥʝʥʪ ʚ ʜʠʥʘʤʠʢʫ ʀɹʆ ʚ 2014ï2019 ʛʛ., % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʈʠʩʫʥʦʢ 15. ɼʠʥʘʤʠʢʘ ʢʚʘʨʪʘʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ɺɺʇ ʠ ʀɹʆ, %, ʛ/ʛ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

                                                           
4 ʀʥʜʝʢʩ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʨʘʩʩʯʠʪʘʥ ʧʫʪʝʤ ʘʛʨʝʛʠʨʦʚʘʥʠʷ ʩʝʤʠ ʦʪʨʘʩʣʝʚʳʭ ʠʥʜʝʢʩʦʚ (ʧʨʦʠʟʚʦʜʩʪʚʘ 
ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʛʨʫʟʦʦʙʦʨʦʪʘ ʪʨʘʥʩʧʦʨʪʘ, ʦʙʦʨʦʪʘ ʦʧʪʦʚʦʡ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʧʦ ʚʠʜʘʤ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ çɺʦʜʦʩʥʘʙʞʝʥʠʝ; ʚʦʜʦʦʪʚʝʜʝʥʠʝéè, çʆʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, ʛʘʟʦʤ ʠ ʧʘʨʦʤéè, çʉʪʨʦʠ-
ʪʝʣʴʩʪʚʦè ʩ ʚʝʩʘʤʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʜʦʣʝ ʦʪʨʘʩʣʠ ʚ ɺɼʉ ʈʦʩʩʠʠ ʚ 2016 ʛʦʜʫ. 
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ʅʘ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʚʳʧʫʩʢʘ ʧʦʚʣʠʷʣʦ ʫʣʫʯʰʝʥʠʝ ʜʠʥʘʤʠʢʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ 

ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʷʭ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚ-

ʣʠ, ʛʜʝ ʥʘʙʣʶʜʘʣʦʩʴ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ. ʅʘʠʙʦʣʴʰʠʡ ʨʦʩʪ ʩʨʝʜʠ ʙʘʟʦʚʳʭ ʦʪ-

ʨʘʩʣʝʡ ʚ ʩʝʥʪʷʙʨʝ ʦʪʤʝʯʘʣʩʷ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ (+5,6% ʛ/ʛ), ʯʪʦ ʩʚʷʟʘʥʦ ʩʦ ʩʙʦʨʦʤ 

ʙʦʣʝʝ ʚʳʩʦʢʠʭ (ʯʝʤ ʛʦʜʦʤ ʨʘʥʝʝ) ʦʙʲʝʤʦʚ ʫʨʦʞʘʷ ʦʩʥʦʚʥʳʭ ʩʝʣʴʭʦʟʢʫʣʴʪʫʨ: ʟʝʨʥʦʚʳʭ 

ʠ ʟʝʨʥʦʙʦʙʦʚʳʭ (ʥʘ 8% ʛ/ʛ), ʧʦʜʩʦʣʥʝʯʥʠʢʘ (ʥʘ 58% ʛ/ʛ), ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ (ʥʘ 16% ʛ/ʛ). 

ʊʘʢʞʝ ʚʳʨʦʩʣʠ ʧʦʢʘʟʘʪʝʣʠ ʚ ʞʠʚʦʪʥʦʚʦʜʩʪʚʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʤʷʩʥʦʤ (+4,7% ʛ/ʛ) ʠ ʤʦ-

ʣʦʯʥʦʤ (+3,1% ʛ/ʛ) ʥʘʧʨʘʚʣʝʥʠʷʭ. 

ɺ ʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʩʥʦʚʥʦʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʩʝʥʪʷʙʨʝ ʧʨʠʰʝʣʩʷ ʥʘ 

ʦʧʪʦʚʳʝ ʧʨʦʜʘʞʠ (+4,6% ʛ/ʛ), ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʩʪʫʱʠʝ ʦʙʲʝʤʳ ʚʳ-

ʧʫʩʢʘ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ. ɺ ʨʦʟʥʠʯʥʦʤ ʟʚʝʥʝ ʚ ʩʝʥʪʷʙʨʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ 

ʧʨʦʜʦʣʞʠʣʦʩʴ (+0,7% ʛ/ʛ ʧʨʦʪʠʚ +0,8% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ) ʠʟ-ʟʘ ʟʘʤʝʜʣʝʥʠʷ ʚ ʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʦʤ ʩʝʛʤʝʥʪʝ (+0,4% ʛ/ʛ ʧʦʩʣʝ +0,6% ʛ/ʛ). 

ɺ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʚ ʩʝʥʪʷʙʨʝ ʦʙʲʝʤʳ ʨʘʙʦʪ ʥʝʤʥʦʛʦ ʫʚʝʣʠʯʠʣʠʩʴ ʧʦʩʣʝ ʦʢʦʣʦ-

ʥʫʣʝʚʦʡ ʜʠʥʘʤʠʢʠ ʚ ʪʝʯʝʥʠʝ 2019 ʛ. (ʜʦ +0,8% ʛ/ʛ ʩ +0,3% ʤʝʩʷʮʝʤ ʨʘʥʝʝ). ʅʘʣʠʯʠʝ ʧʦ-

ʟʠʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʡ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʤʫ ʨʦʩʪʫ ʛʦʜʦʚʳʭ ʧʦʢʘ-

ʟʘʪʝʣʝʡ ʚ ʦʪʨʘʩʣʠ, ʧʦʢʘʟʳʚʘʝʪ ʠ ʦʙʩʣʝʜʦʚʘʥʠʝ ʈʦʩʩʪʘʪʦʤ ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʨʦʠʪʝʣʴʥʦʡ 

ʦʪʨʘʩʣʠ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʙʩʣʝʜʦʚʘʥʠʷ, ʚ III ʢʚʘʨʪʘʣʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʰʣʦʛʦ ʛʦʜʘ 

ʥʘʙʣʶʜʘʝʪʩʷ ʫʣʫʯʰʝʥʠʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʨʦ-

ʩʪʘ ʧʦʨʪʬʝʣʷ ʟʘʢʘʟʦʚ, ʘ ʪʘʢʞʝ ʫʚʝʣʠʯʝʥʠʷ ʫʨʦʚʥʷ ʟʘʛʨʫʟʢʠ ʤʦʱʥʦʩʪʝʡ ʠ ʬʠʟʠʯʝʩʢʦʛʦ 

ʦʙʲʝʤʘ ʨʘʙʦʪ.  

ɺ ʪʨʘʥʩʧʦʨʪʥʦʤ ʢʦʤʧʣʝʢʩʝ ʚʳʧʫʩʢ ʧʨʦʜʦʣʞʘʝʪ ʩʦʢʨʘʱʘʪʴʩʷ, ʭʦʪʷ ʤʝʥʴʰʠʤʠ 

ʪʝʤʧʘʤʠ, ʯʝʤ ʚ ʘʚʛʫʩʪʝ (-0,2% ʛ/ʛ ʧʦʩʣʝ -0,6% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ). ɺ ʩʝʥʪʷʙʨʝ ʥʘ ʜʠʥʘʤʠʢʫ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʧʦʚʣʠʷʣʦ ʧʘʜʝʥʠʝ ʛʨʫʟʦʦʙʦʨʦʪʘ ʥʘ ʪʨʫʙʦʧʨʦʚʦʜʥʦʤ 

ʪʨʘʥʩʧʦʨʪʝ (-0,4% ʛ/ʛ), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʝʨʝʚʦʟʢʠ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʤ ʪʨʘʥʩʧʦʨʪʝ ʧʦʩʣʝ 

ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ ʧʘʜʝʥʠʷ ʥʘʯʘʣʠ ʨʘʩʪʠ (ʜʦ +1,3% ʛ/ʛ ʧʦʩʣʝ -2,0 ʛ/ʛ ʚ ʘʚʛʫʩʪʝ). ʅʘ ʪʨʫ-

ʙʦʧʨʦʚʦʜʥʦʤ ʪʨʘʥʩʧʦʨʪʝ ʦʪʩʪʘʚʘʥʠʝ ʦʪ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʨʦʠʟʦʰʣʦ, ʩʢʦʨʝʝ ʚʩʝʛʦ ʥʘ ʬʦʥʝ 

ʟʘʤʝʜʣʝʥʠʷ ʜʦʙʳʯʠ ʩʳʨʦʡ ʥʝʬʪʠ ʠ ʛʘʟʘ, ʘ ʪʘʢʞʝ ʩʥʠʞʝʥʠʷ ʚʳʧʫʩʢʘ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ. 

1.2.2. ʅʝʢʦʪʦʨʦʝ ʟʘʤʝʜʣʝʥʠʝ ʢʚʘʨʪʘʣʴʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ  

¶ ʈʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʝʥʪʷʙʨʝ ʫʩʢʦʨʠʣʩʷ ʜʦ 3,0% ʛ/ʛ ʧʨʠ ʩʥʠʞʝ-

ʥʠʠ ʥʘ 0,2% ʤ/ʤ SA ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʚʛʫʩʪʦʤ. 

¶ ɼʦʙʳʯʘ ʥʝʬʪʠ ʚ ʈʦʩʩʠʠ ʚ ʩʝʥʪʷʙʨʝ ʩʥʠʟʠʣʘʩʴ, ʥʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝʩʢʦʣʴʢʦ ʧʨʝʚʳ-

ʰʘʝʪ ʢʚʦʪʫ ʆʇɽʂ+. 

¶ ɺʳʧʫʩʢ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʩʝʥʪʷʙʨʝ ʩʥʠʟʠʣʩʷ ʥʘ 0,4% ʤ/ʤ SA 

ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʚ ʢʨʫʧʥʳʭ ʦʪʨʘʩʣʷʭ: ʧʨʦʠʟʚʦʜʩʪʚʝ ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʝ. ʅʝʩʤʦʪʨʷ ʥʘ ʟʘʤʝʜʣʝʥʠʝ ʚ III ʢʚʘʨʪʘʣʝ ʧʦʩʣʝ ʫʩʢʦ-

ʨʝʥʠʷ ʚ II ʢʚʘʨʪʘʣʝ, ʚʳʟʚʘʥʥʦʛʦ ʜʝʡʩʪʚʠʝʤ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʦʪʯʝʪʣʠʚʳʡ ʧʦ-

ʣʦʞʠʪʝʣʴʥʳʡ ʪʨʝʥʜ ʚ ʜʠʥʘʤʠʢʝ ʩʦʭʨʘʥʷʝʪʩʷ. 
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ɺ ʩʝʥʪʷʙʨʝ ʩʦʭʨʘʥʠʣʠʩʴ ʚʳʩʦʢʠʝ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ. ʇʦʩʣʝ 2,8 ʠ 2,9% ʛ/ʛ ʚ ʠʶʣʝ ʠ ʘʚʛʫʩʪʝ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʩʝʥʪʷʙʨʝ ʧʨʠʨʦʩʪ ʩʦʩʪʘ-

ʚʠʣ 3,0% ʛ/ʛ. ʇʦ ʠʪʦʛʘʤ 9 ʤʝʩʷʮʝʚ 2019 ʛ. ʧʨʦʤʳʰʣʝʥʥʳʡ ʚʳʧʫʩʢ ʚʳʨʦʩ ʥʘ 2,7% ʛ/ʛ. ʆʜ-

ʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʛʦʜʦʚʦʡ ʧʨʠʨʦʩʪ, ʧʦ ʦʮʝʥʢʘʤ ɼʀʇ, ʚ ʩʝʥʪʷʙʨʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʩʦ-

ʢʨʘʪʠʣʘʩʴ ʥʘ 0,2% ʤ/ʤ SA (ʈʠʩʫʥʦʢ 16). ɺ ʮʝʣʦʤ ʚ III ʢʚʘʨʪʘʣʝ ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʟʘʤʝʜʣʠʣʩʷ ʜʦ 0,45% ʢ/ʢ SA ʧʦʩʣʝ 1% ʢ/ʢ SA ʚʦ II ʢʚʘʨʪʘʣʝ. 

ʉʥʠʞʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʝʥʪʷʙʨʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʚʛʫʩʪʘ ʦʙʫ-

ʩʣʦʚʣʝʥʦ ʩʦʢʨʘʱʝʥʠʝʤ ʢʘʢ ʚ ʜʦʙʳʯʝ, ʪʘʢ ʠ ʚ ʦʙʨʘʙʦʪʢʝ. ɺ ʜʦʙʳʯʝ ʛʦʜʦʚʦʡ ʨʦʩʪ ʟʘʤʝʜ-

ʣʠʣʩʷ ʜʦ 2,5% ʛ/ʛ, ʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʚʛʫʩʪʘ ʩʥʠʞʝʥʠʝ ʩʦʩʪʘʚʠʣʦ 0,2% ʤ/ʤ SA. ɺ ʮʝʣʦʤ 

ʞʝ ʟʘ III ʢʚʘʨʪʘʣ ʥʘʙʣʶʜʘʣʦʩʴ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ï ʜʦ 1% ʢ/ʢ SA ʩ 0,4% ʢ/ʢ SA ʚʦ II ʢʚʘʨ-

ʪʘʣʝ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ ʠ ʜʦʙʳʯʠ ʧʨʦʯʠʭ ʧʦ-

ʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ.  

ɺ ʩʝʥʪʷʙʨʝ ʩʫʪʦʯʥʘʷ ʜʦʙʳʯʘ ʥʝʬʪʠ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 0,4%, ʦʩʪʘʚʘʷʩʴ ʚʳʰʝ ʫʨʦʚʥʷ, 

ʦʧʨʝʜʝʣʸʥʥʦʛʦ ʩʦʛʣʘʰʝʥʠʝʤ ʆʇɽʂ+. ʅʘ ʩʥʠʞʝʥʠʝ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʚ 

ʩʝʥʪʷʙʨʝ ʪʘʢʞʝ ʦʢʘʟʘʣʦ ʚʣʠʷʥʠʝ ʨʝʟʢʦʝ ʩʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʘ ʦʢʘʟʳʚʘʝʤʳʭ ʚ ʵʪʦʡ ʩʬʝ-

ʨʝ ʫʩʣʫʛ (-9,1% ʤ/ʤ SA). ʄʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʦʯʝʥʴ ʚʦʣʘʪʠʣʴʥʘ. ɺ ʮʝ-

ʣʦʤ ʪʨʝʥʜ ʥʘ ʨʦʩʪ ʚ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʩʦʭʨʘʥʷʝʪʩʷ. ɺ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ʦʥʘ ʙʫʜʝʪ ʜʝʤʦʥ-

ʩʪʨʠʨʦʚʘʪʴ ʦʧʝʨʝʞʘʶʱʫʶ ʜʠʥʘʤʠʢʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʲʝʤʘʤ ʜʦʙʳʯʠ ʥʝʬʪʠ ʠ ʛʘʟʘ ʠʟ-

ʟʘ ʫʚʝʣʠʯʝʥʠʷ ʩʣʦʞʥʦʩʪʠ ʠ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʜʦʙʳʯʠ. ʇʨʦʜʦʣʞʘʝʪʩʷ ʥʝʛʘʪʠʚʥʳʡ ʪʨʝʥʜ ʚ 

ʜʦʙʳʯʝ ʤʝʪʘʣʣʠʯʝʩʢʠʭ ʨʫʜ (-2,3% ʤ/ʤ SA ʚ ʩʝʥʪʷʙʨʝ). ɼʦʙʳʯʘ ʫʛʣʷ ʚ ʩʝʥʪʷʙʨʝ ʧʨʦ-

ʜʦʣʞʠʣʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʪʨʝʪʠʡ ʤʝʩʷʮ ʧʦʜʨʷʜ (+0,9% ʤ/ʤ SA), ʜʦʩʪʠʛʥʫʚ ʫʨʦʚʥʷ ʜʝ-

ʢʘʙʨʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʈʦʩʪ ʜʦʙʳʯʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʧʦʟʠʪʠʚʥʦʡ ʜʠʥʘʤʠʢʦʡ ʵʢʩʧʦʨʪʥʳʭ 

ʧʦʩʪʘʚʦʢ, ʦʜʥʘʢʦ ʠʭ ʦʙʲʸʤ ʧʦʢʘ ʥʝ ʜʦʩʪʠʛ ʫʨʦʚʥʝʡ ʩʝʨʝʜʠʥʳ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʩ ʢʦʪʦʨʦʛʦ 

ʥʘʯʘʣʦʩʴ ʧʘʜʝʥʠʝ ʵʢʩʧʦʨʪʘ ʫʛʣʷ. 
 

ʈʠʩʫʥʦʢ 16. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʧʨʦʤʳʰʣʝʥ-

ʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (2002 = 100) 

ʈʠʩʫʥʦʢ 17. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʜʦʙʳʯʠ  

ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝ-

ʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (2002 = 100) 
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ʆʙʨʘʙʦʪʢʘ ʆʙʨʘʙʦʪʢʘ - ʪʨʝʥʜ

ɼʦʙʳʯʘ (ʧʨ. ʰʢ.)
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ɻʦʜʦʚʦʡ ʨʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʩʝʥʪʷʙʨʝ ʫʩʢʦʨʠʣʩʷ ʜʦ 3,2% ʛ/ʛ 

(ʈʠʩʫʥʦʢ 19) ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʜʝʡʩʪʚʠʷ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʘʢʪʦʨʘ5. ɿʘ 9 ʤʝʩʷʮʝʚ 2019 ʛ. 

ʨʦʩʪ ʩʦʩʪʘʚʠʣ 2,2% ʛ/ʛ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʪʝʨʤʠʥʘʭ ʛʦʜ ʢ ʛʦʜʫ, ʦʪʥʦʩʠ-

ʪʝʣʴʥʦ ʘʚʛʫʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʦʞʠʜʘʝʤʦʝ 

ʩʥʠʞʝʥʠʝ ï ʥʘ 0,4% ʤ/ʤ SA. ʄʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʦʙʨʘʙʦʪʢʠ, ʢʘʢ ʦʙʳʯʥʦ, ʚʦʣʘʪʠʣʴʥʘ: 

ʧʦʩʣʝ ʨʦʩʪʘ ʦʙʷʟʘʪʝʣʴʥʦ ʩʣʝʜʫʝʪ ʦʪʢʘʪ, ʦʜʥʘʢʦ ʪʨʝʥʜ ʥʘ ʧʦʩʪʝʧʝʥʥʳʡ ʨʦʩʪ ʩʦʭʨʘʥʷʝʪ-

ʩʷ. ɿʘ III ʢʚʘʨʪʘʣ 2019 ʛ. ʚʳʧʫʩʢ ʦʙʨʘʙʦʪʢʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 0,3% ʢ/ʢ SA, ʪʦʛʜʘ ʢʘʢ ʟʘ 

II ʢʚʘʨʪʘʣ ʨʦʩʪ ʩʦʩʪʘʚʠʣ 1,3% ʢ/ʢ SA (ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʚʦ II ʢʚʘʨʪʘʣʝ ʦʙʲʷʩʥʷʶʪʩʷ, 

ʚ ʪʦʤ ʯʠʩʣʝ, ʟʥʘʯʠʪʝʣʴʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʣʝʢʪʨʦʥʠʢʠ, ʩʚʷʟʘʥʥʳʤ ʩ ʚʨʝ-

ʤʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ). 
 

ʈʠʩʫʥʦʢ 18. ɺʢʣʘʜʳ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʧʨʠ-

ʨʦʩʪ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʩʝʥʪʷʙ-

ʨʝ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 19. ɺʢʣʘʜʳ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʧʨʠ-

ʨʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʩʝʥ-

ʪʷʙʨʝ, % ʛ/ʛ 
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1 ʇʨʦʯʠʝ ʧʦʣʝʟʥʳʝ ʠʩʢʦʧʘʝʤʳʝ 
2 ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ 
3 ʉʳʨʘʷ ʥʝʬʪʴ ʠ ʧʨʠʨʦʜʥʳʡ ʛʘʟ 

1 ʂʦʤʧʴʶʪʝʨʳ, ʵʣʝʢʪʨʦʥʥʳʝ ʠ ʦʧʪʠʯʝʩʢʠʝ ʠʟʜʝʣʠʷ 
2 ʇʠʱʝʚʳʝ ʧʨʦʜʫʢʪʳ 
3 ɻʦʪʦʚʳʝ ʤʝʪʘʣʣʠʯʝʩʢʠʝ ʠʟʜʝʣʠʷ 
4 ʄʘʰʠʥʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
 

 

ʆʩʥʦʚʥʳʤ ʩʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʚ ʩʝʥʪʷʙʨʝ ʷʚʣʷʣʘʩʴ ʥʝʫʩʪʦʡʯʠʚʘʷ ʜʠʥʘʤʠʢʘ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ (ʚ ʩʝʥʪʷʙʨʝ ʚʳʧʫʩʢ ʫʧʘʣ ʥʘ 12% ʤ/ʤ SA). ɺ 

ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʵʪʘ ʦʪʨʘʩʣʴ ʩʥʠʟʠʣʘ ʩʚʦʝ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʙʨʘʙʦʪʢʫ ʠʟ-ʟʘ 

ʵʬʬʝʢʪʘ ʥʠʟʢʦʡ ʙʘʟʳ: ʚ ʩʝʥʪʷʙʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘʙʣʶʜʘʣʦʩʴ ʝʱʝ ʙʦʣʝʝ ʨʝʟʢʦʝ ʧʘʜʝ-

ʥʠʝ ʚʳʧʫʩʢʘ ʚ ʵʪʦʡ ʦʪʨʘʩʣʠ. 

ɺ ʩʝʥʪʷʙʨʝ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʜʠʥʘʤʠʢʫ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʚʥʝʩʣʘ ʠ ʜʨʫʛʘʷ ʢʨʫʧʥʘʷ ʦʪʨʘʩʣʴ ï ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʘ (-0,7% ʤ/ʤ). ɺ ʵʪʦʤ ʩʝʢʪʦʨʝ ʩʦ-

ʭʨʘʥʷʝʪʩʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ, ʦʜʥʘʢʦ ʚʳʧʫʩʢ ʦʩʪʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ, ʧʨʝʚʳʰʘʶʱʝʤ ʧʦʢʘʟʘʪʝ-

ʣʠ ʣʝʪʥʠʭ ʤʝʩʷʮʝʚ, ʢʦʛʜʘ ʥʘʙʣʶʜʘʣʠʩʴ ʧʨʦʙʣʝʤʳ ʩ ʥʝʬʪʝʧʨʦʚʦʜʦʤ çɼʨʫʞʙʘè. 

ʉʨʝʜʠ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʩʧʨʦʩʘ ʩʥʠʞʝʥʠʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ 

ʭʠʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ (-1,6% ʤ/ʤ SA), ʦʜʥʘʢʦ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʪʨʝʥʜ ʚ ʝʝ ʜʠʥʘ-

ʤʠʢʝ ʩʦʭʨʘʥʷʝʪʩʷ. ʂʨʫʧʥʘʷ ʦʪʨʘʩʣʴ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʩʧʨʦʩʘ ï ʤʝʪʘʣʣʫʨʛʠʷ ʚ ʩʝʥʪʷʙʨʝ 

                                                           
5 ɺ ʩʝʥʪʷʙʨʝ 2019 ʛ. ʙʳʣʦ ʥʘ ʦʜʠʥ ʨʘʙʦʯʠʡ ʜʝʥʴ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʩʝʥʪʷʙʨʝ 2018 ʛʦʜʘ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 18 
 

 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʨʦʩʪ ʥʘ 0,8% ʤ/ʤ SA ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʮʚʝʪʥʳʭ ʠ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝ-

ʪʘʣʣʦʚ, ʷʜʝʨʥʦʛʦ ʪʦʧʣʠʚʘ. ʏʝʨʥʘʷ ʤʝʪʘʣʣʫʨʛʠʷ ʩʦʭʨʘʥʷʝʪ ʥʝʛʘʪʠʚʥʳʡ ʪʨʝʥʜ ʥʘ ʬʦʥʝ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʚ ʩʚʷʟʠ ʩ ʥʠʟʢʠʤ ʩʧʨʦʩʦʤ ʟʘ ʧʨʝʜʝ-

ʣʘʤʠ ʂʠʪʘʷ. 

ɺʳʧʫʩʢ ʢʨʫʧʥʝʡʰʠʭ ʦʪʨʘʩʣʝʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ï ʧʠʱʝʚʦʡ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘʧʠʪʢʦʚ, ʫʚʝʣʠʯʠʣʩʷ ʚ ʩʝʥʪʷʙʨʝ ʥʘ 0,4% ʤ/ʤ ʠ 4,8% ʤ/ʤ ʩʦʦʪ-

ʚʝʪʩʪʚʝʥʥʦ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʬʦʥʝ ʭʦʨʦʰʝʛʦ ʫʨʦʞʘʷ. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ ʦʪʯʝʪʥʦʤ ʤʝʩʷʮʝ ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝ. 

ɺ ʦʪʨʘʩʣʷʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʨʦʩʘ ʚ ʩʝʥʪʷʙʨʝ ʥʘʙʣʶʜʘʣʩʷ ʨʦʩʪ. ɺʳʧʫʩʢ ʩʪʨʦʠ-

ʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʧʦʩʣʝ ʪʨʝʭ ʤʝʩʷʮʝʚ ʧʘʜʝʥʠʷ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ, ʜʝʤʦʥʩʪʨʠʨʫʷ 

ʩʣʘʙʳʡ ʨʦʩʪ: +0,3% ʤ/ʤ SA ʥʘ ʬʦʥʝ ʫʚʝʣʠʯʝʥʠʷ ʧʦʛʨʫʟʢʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʧʦ 

ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ ʥʘ 7,6% ʛ/ʛ ʚ ʩʝʥʪʷʙʨʝ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʵʣʝʢʪʨʦʥʥʦʛʦ ʠ ʵʣʝʢʪʨʠʯʝʩʢʦʛʦ 

ʦʙʦʨʫʜʦʚʘʥʠʷ ʚ ʩʝʥʪʷʙʨʝ ʧʨʠʙʘʚʠʣʦ 2,8 ʠ 5% ʤ/ʤ SA ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʇʨʘʢʪʠʯʝʩʢʠ ʥʘ 

ʫʨʦʚʥʝ ʘʚʛʫʩʪʘ ʦʩʪʘʣʩʷ ʚʳʧʫʩʢ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (+0,1% ʤ/ʤ). ɺ ʧʨʦʰʣʦʤ ʛʦʜʫ ʚ 

ʘʚʛʫʩʪʝïʩʝʥʪʷʙʨʝ ʥʘʙʣʶʜʘʣʩʷ ʚʩʧʣʝʩʢ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʦʵʪʦʤʫ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ 

ʚʳʧʫʩʢ ʦʪʨʘʩʣʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʩʷ (-10,1% ʛ/ʛ), ʯʪʦ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʛʦʜʦʚʦʡ ʜʠʥʘʤʠ-

ʢʝ ʦʙʨʘʙʦʪʢʠ ʚ ʮʝʣʦʤ. 

ʈʠʩʫʥʦʢ 20. ʇʨʦʠʟʚʦʜʩʪʚʦ ʦʪʨʘʩʣʝʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʜʝʢʘʙʨʴ 2012=100%,  
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ʇʨʦʯʠʝ
ʪʨʘʥʩʧʦʨʪʥʳʝ 
ʩʨʝʜʩʪʚʘ (ʧʨ. ʰʢ.)

ɸʚʪʦʪʨʘʥʩʧʦʨʪʥʳʝ 
ʩʨʝʜʩʪʚʘ, ʧʨʠʮʝʧʳʠ 
ʧʦʣʫʧʨʠʮʝʧʳ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.2.3. ʆʧʨʦʩʥʳʝ ʠʥʜʠʢʘʪʦʨʳ ï ʧʨʝʜʚʝʩʪʥʠʢʠ ʨʦʩʪʘ ʠʣʠ ʟʘʤʝʜʣʝʥʠʷ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ? 

¶ ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʦʚ ʈʦʩʩʪʘʪʘ (ʠʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʡ ʫʚʝʨʝʥʥʦʩʪʠ (ʀʇʋ) ʚ ʦʙʨʘ-

ʙʘʪʳʚʘʶʱʝʡ ʠ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ) ʥʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʥʝʛʘʪʠʚʥʳʭ 

ʪʝʥʜʝʥʮʠʡ ʚ ʦʮʝʥʢʘʭ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʀʥʜʝʢʩʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʥʝʟʥʘʯʠʪʝʣʴ-

ʥʳʝ, ʥʦ ʚʩʝ ʞʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʧʨʠʨʦʩʪʳ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʭʦʨʦʰʠʭ ʦʮʝʥʦʢ ʧʝʨ-

ʩʧʝʢʪʠʚ ʚʳʧʫʩʢʘ. 

¶ ʀʥʜʝʢʩʳ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʠ ʩʬʝʨʝ ʫʩʣʫʛ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʝ 

ʜʚʠʞʝʥʠʝ: ʩʥʠʞʝʥʠʝ ʚ ʦʙʨʘʙʦʪʢʝ ʚʩʣʝʜʩʪʚʠʝ ʧʘʜʝʥʠʷ ʚʳʧʫʩʢʘ ʠ ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʠ 

ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʥʘ ʬʦʥʝ ʫʚʝʣʠʯʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ.  

¶ ʈʘʟʣʠʯʠʷ ʚ ʜʠʥʘʤʠʢʝ ʦʧʨʦʩʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʫʩʣʦʚʣʝʥʳ ʨʘʟʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ʚʳ-

ʙʦʨʦʢ ʠ ʦʪʣʠʯʘʶʱʠʤʠʩʷ ʤʝʪʦʜʦʣʦʛʠʷʤʠ ʨʘʩʯʝʪʦʚ. ʅʘ ʵʪʦʤ ʬʦʥʝ ʩ ʤʝʪʦʜʦʣʦʛʠʯʝ-

ʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʦ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ 

ʥʘ ʜʘʥʥʳʝ ʦʧʨʦʩʦʚ PMI. 
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¶ ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʤʝʞʜʫ ʧʦʩʣʝʜʥʠʤʠ ʩʣʘʙʳʤʠ ʦʧʨʦʩʥʳʤʠ ʜʘʥʥʳ-

ʤʠ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʠ ʧʦʟʠʪʠʚʥʦʡ ʘʚʛʫʩʪʦʚʩʢʦʡ ʩʪʘʪʠʩʪʠʢʦʡ ʈʦʩʩʪʘ-

ʪʘ ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʤʫ ʧʨʦʠʟʚʦʜʩʪʚʫ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʟʚʝʰʝʥʥʦʡ 

ʦʮʝʥʢʠ ʩʠʪʫʘʮʠʠ. 

¶ ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʚʚʠʜʫ ʧʨʠʩʫʱʝʡ ʦʬʠʮʠʘʣʴʥʦʡ ʤʝʩʷʯʥʦʡ ʩʪʘʪʠʩʪʠʢʝ ʚʦʣʘʪʠʣʴʥʦ-

ʩʪʠ ʦʧʪʠʤʠʟʤ ʚ ʦʪʥʦʰʝʥʠʠ ʩʠʪʫʘʮʠʠ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʧʨʝʞʜʝʚʨʝʤʝʥʥʳʤ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʩʥʠʞʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʤʝʩʷʮʘ ʩʚʦʜʥʦ-

ʛʦ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʥʠʞʝ ʧʦʛʨʘʥʠʯʥʦʡ ʦʪʤʝʪʢʠ 50 ʧ. ʤʦʞʝʪ ʥʦʩʠʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʭʘ-

ʨʘʢʪʝʨ ʠ ʥʝ ʚʳʩʪʫʧʘʪʴ ʧʨʝʜʚʝʩʪʥʠʢʦʤ ʙʫʜʫʱʝʡ ʨʝʮʝʩʩʠʠ, ʢʦʪʦʨʘʷ ʚ ʜʝʡʩʪʚʠʪʝʣʴ-

ʥʦʩʪʠ ʥʝ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʢʦʥʢʨʝʪʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʙʘʣʘʥʩʘ ʦʪʚʝʪʦʚ ʨʝʩʧʦʥʜʝʥʪʦʚ. 

¶ ʆʜʥʘʢʦ ʥʫʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʧʨʠ ʥʝʚʳʨʘʞʝʥʥʦʡ ʜʠʥʘʤʠʢʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʣʘʙʳʭ 

ʪʝʥʜʝʥʮʠʷʭ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʝʛʘʪʠʚʥʘʷ ʜʠʥʘʤʠʢʘ ʦʧʨʦʩʥʳʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʠ ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʜʳʥʜʝʢʩʦʚ PMI, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʦʥʪʫʨ, 

ʚʩʝ ʞʝ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʨʠʩʢʘʭ ʧʨʦʜʦʣʞʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʥʠʞʝ ʧʦʪʝʥʮʠʘʣʘ. 

 

ɼʠʥʘʤʠʢʘ ʀʇʋ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʩ ʬʝʚʨʘʣʷ 

2019 ʛ. ʥʝ ʧʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʤʳʭ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ. ɺ ʩʝʥʪʷʙʨʝ ʠʥʜʝʢʩ ʧʨʠʙʘ-

ʚʠʣ ʤʘʨʞʠʥʘʣʴʥʦ 0,04 ʧ.ʧ. SA ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʚʛʫʩʪʘ (ʈʠʩʫʥʦʢ 21). ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʦʧʨʦʩʦʚ ʈʦʩʩʪʘʪʘ, ʦʧʪʠʤʠʟʤ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʨʘʙʦʪʢʠ ʢʘʩʘʪʝʣʴʥʦ ʙʫʜʫʱʠʭ ʦʙʲʝʤʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʪʠ, ʭʦʪʷ ʦʮʝʥʢʠ ʪʝʢʫʱʝʛʦ ʩʧʨʦʩʘ ʥʝ ʪʘʢ ʩʠʣʴʥʳ. 

ʈʠʩʫʥʦʢ 21. ɼʠʥʘʤʠʢʘ ʀʇʋ ʠ ʢʦʤʧʦʥʝʥʪ ʜʣʷ 
ʢʦʤʧʘʥʠʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 
(ʙʝʟ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ), ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ6 

ʈʠʩʫʥʦʢ 22. ɼʠʥʘʤʠʢʘ ʀʇʋ ʠ ʢʦʤʧʦʥʝʥʪ ʜʣʷ ʢʦʤ-
ʧʘʥʠʡ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ʙʝʟ ʤʘʣʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ), ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ 
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ʇʝʨʩʧʝʢʪʠʚʳ ʠʟʤʝʥʝʥʠʷ ʚʳʧʫʩʢʘ ʟʘ 3 ʤʝʩ.
ʆʙʱʠʡ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ, ʧʨ. ʰʢ. 
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ʀʇʋ
ɿʘʧʘʩʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ
ʇʝʨʩʧʝʢʪʠʚʳ ʠʟʤʝʥʝʥʠʷ ʚʳʧʫʩʢʘ ʟʘ 3 ʤʝʩ.
ʆʙʱʠʡ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ, ʧʨ. ʰʢ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

                                                           
6 ʀʥʜʝʢʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ (ʀʇʋ) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʈʦʩʩʪʘʪʦʤ ʧʦ ʜʘʥʥʳʤ ʦʧʨʦʩʦʚ ʧʨʝʜʧʨʠʷ-
ʪʠʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʠ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʦ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʆʩʥʦʚʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʠʥʜʝʢ-
ʩʘ: ʦʙʱʠʡ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ, ʧʝʨʩʧʝʢʪʠʚʳ ʠʟʤʝʥʝʥʠʷ ʚʳʧʫʩʢʘ ʟʘ 3 ʤʝʩʷʮʘ ʠ ʟʘʧʘʩʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 
ʇʝʨʩʧʝʢʪʠʚʳ ʠʟʤʝʥʝʥʠʷ ʚʳʧʫʩʢʘ ʟʘ 3 ʤʝʩʷʮʘ ʨʘʩʩʯʠʪʘʥʳ ʢʘʢ ʨʘʟʥʦʩʪʴ ʜʦʣʝʡ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʦʪʤʝʪʠʚʰʠʭ 
çʫʚʝʣʠʯʝʥʠʝè ʠ çʫʤʝʥʴʰʝʥʠʝè ʧʦʢʘʟʘʪʝʣʷ ʚ ʩʣʝʜʫʶʱʠʝ 3 ʤʝʩʷʮʘ (ʚ %). ɿʘʧʘʩʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʨʘʩʩʯʠ-
ʪʘʥʳ ʢʘʢ ʨʘʟʥʦʩʪʴ ʜʦʣʝʡ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʦʪʤʝʪʠʚʰʠʭ çʙʦʣʝʝ ʯʝʤ ʜʦʩʪʘʪʦʯʥʳʡè ʠ çʥʝʜʦʩʪʘʪʦʯʥʳʡè ʨʘʟʤʝʨ 
ʧʦʢʘʟʘʪʝʣʷ ʚ ʪʝʢʫʱʝʤ ʤʝʩʷʮʝ (ʚ %). ʆʙʱʠʡ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ ʨʘʩʩʯʠʪʘʥ ʢʘʢ ʨʘʟʥʦʩʪʴ ʜʦʣʝʡ ʨʝʩʧʦʥʜʝʥʪʦʚ, 
ʦʪʤʝʪʠʚʰʠʭ çʙʦʣʝʝ ʯʝʤ ʜʦʩʪʘʪʦʯʥʳʡè ʠ çʥʝʜʦʩʪʘʪʦʯʥʳʡè ʨʘʟʤʝʨ ʧʦʢʘʟʘʪʝʣʷ ʚ ʪʝʢʫʱʝʤ ʤʝʩʷʮʝ (ʚ %).  
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ʀʇʋ ʧʨʝʜʧʨʠʷʪʠʡ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʚ ʩʝʥʪʷʙʨʝ ʧʦʢʘʟʘʣ ʨʦʩʪ ʜʝʣʦʚʦʡ ʘʢ-

ʪʠʚʥʦʩʪʠ ʚ ʩʝʢʪʦʨʝ (ʈʠʩʫʥʦʢ 22): ʠʥʜʝʢʩ ʨʘʩʪʝʪ ʜʚʘ ʤʝʩʷʮʘ ʧʦʜʨʷʜ (+0,4 ʧ.ʧ. ʚ ʩʝʥʪʷʙʨʝ 

ʧʦʩʣʝ ʫʩʪʨʘʥʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ). ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ, ʢʘʢ ʠ ʚ ʦʙʨʘʙʦʪʢʝ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ 

ʦ ʜʦʚʦʣʴʥʦ ʫʩʪʦʡʯʠʚʦʤ ʨʦʩʪʝ ʦʧʪʠʤʠʟʤʘ ʧʦ ʧʦʚʦʜʫ ʙʫʜʫʱʠʭ ʦʙʲʝʤʦʚ, ʦʜʥʘʢʦ ʜʠʥʘʤʠ-

ʢʘ ʦʮʝʥʦʢ ʪʝʢʫʱʝʛʦ ʩʧʨʦʩʘ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʜʦʙʳʯʠ ʝʱʝ ʙʦʣʝʝ ʩʣʘʙʘʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʦʮʝʥʢʘʤʠ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʢʦʤʧʘʥʠʡ. 

ɼʣʷ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʦʮʝʥʢʠ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʨʦʩʪ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʤʝʥʷʶʪʩʷ ʜʦʚʦʣʴʥʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʡ ʧʝʨʠʦʜ (ʈʠʩʫʥʦʢ 

23). ɺ ʜʦʙʳʯʝ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʜʨʫʛʘʷ ʩʠʪʫʘʮʠʷ ï ʥʝʢʦʪʦʨʳʝ ʟʥʘʯʠʤʳʝ ʬʘʢʪʦʨʳ 

ʥʘʨʘʱʠʚʘʶʪ ʩʚʦʝ ʚʣʠʷʥʠʝ (ʈʠʩʫʥʦʢ 24). ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʚʩʝ 

ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ʦʪʤʝʯʘʝʪ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʢʨʝʜʠʪʘ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ 

ʢʦʣʠʯʝʩʪʚʦ ʬʠʨʤ, ʟʘʷʚʣʷʶʱʠʭ ʦ ʥʝʭʚʘʪʢʝ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ, ʚ ʮʝʣʦʤ ʚ ʪʝʢʫʱʝʤ ʛʦ-

ʜʫ ʧʨʝʚʳʰʘʝʪ ʘʥʘʣʦʛʠʯʥʫʶ ʜʦʣʶ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. 

ʀʥʜʝʢʩ IHS PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʚ ʩʝʥʪʷʙʨʝ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʩʷ ï ʩ 

49,1 ʜʦ 46,3 ʧ. (ʈʠʩʫʥʦʢ 25). ʇʦʩʣʝʜʥʠʡ ʨʘʟ ʠʥʜʝʢʩ ʙʳʣ ʦʢʦʣʦ ʵʪʦʡ ʦʪʤʝʪʢʠ ʚʦ ʚʨʝʤʷ 

ʢʨʠʟʠʩʘ ʚ 2009 ʛʦʜʫ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʠʥʜʝʢʩʘ ʙʳʣʦ ʚʳʟʚʘʥʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʩʦʢʨʘʱʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ PMI-ʠʥʜʝʢʩ ʫʧʘʣ ʩ 49,9 ʜʦ 45,2 ʧ.). ʉʥʠ-

ʞʝʥʠʝ ʚʳʧʫʩʢʘ ʨʝʩʧʦʥʜʝʥʪʳ ʩʚʷʟʳʚʘʶʪ ʩ ʧʘʜʝʥʠʝʤ ʥʦʚʳʭ ʟʘʢʘʟʦʚ (PMI-ʠʥʜʝʢʩ ʟʘʢʘʟʦʚ 

ʩʥʠʟʠʣʩʷ ʩ 46,9 ʧ. ʜʦ 44,2 ʧ.) ʠʟ-ʟʘ ʩʣʘʙʦʛʦ ʪʝʢʫʱʝʛʦ ʩʧʨʦʩʘ ʠ ʪʨʫʜʥʦʩʪʝʡ ʧʦʠʩʢʘ ʥʦʚʳʭ 

ʢʣʠʝʥʪʦʚ. ʅʘ ʬʦʥʝ ʩʣʦʞʠʚʰʠʭʩʷ ʩʣʘʙʳʭ ʦʮʝʥʦʢ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʦʪ-

ʤʝʪʠʣʠ ʩʥʠʞʝʥʠʝ ʦʞʠʜʘʥʠʡ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʣʝʜʫʶʱʠʝ 12 ʤʝʩʷʮʝʚ: ʩʦ-

ʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʜʝʢʩ ʩʥʠʟʠʣʩʷ ʜʦ ʤʠʥʠʤʫʤʘ ʩ ʢʦʥʮʘ 2017 ʛʦʜʘ.  
 

ʈʠʩʫʥʦʢ 23. ɼʠʥʘʤʠʢʘ ʦʮʝʥʦʢ ʬʘʢʪʦʨʦʚ, ʦʛʨʘʥʠ-

ʯʠʚʘʶʱʠʭ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ % 

ʈʠʩʫʥʦʢ 24. ɼʠʥʘʤʠʢʘ ʦʮʝʥʦʢ ʬʘʢʪʦʨʦʚ, ʦʛʨʘʥʠ-

ʯʠʚʘʶʱʠʭ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ, ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ % 
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ʌʘʢʪʦʨʳ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ: 1 ï ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʩʧʨʦʩ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ; 2 ï ʥʝʦʧʨʝʜʝ-

ʣʝʥʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ; 3 ï ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ; 4 ï ʥʝʜʦʩʪʘʪʦʢ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ; 5 ï 

ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ IHS PMI ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʚ ʩʝʥʪʷʙʨʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʨʦʜʦʣ-

ʞʝʥʠʠ ʨʘʩʰʠʨʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʝʢʪʦʨʝ: ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʜʝʢʩ ʚʳʨʦʩ ʩ 

52,1 ʧ. ʜʦ 53,6 ʧ. (ʈʠʩʫʥʦʢ 26). ɼʨʘʡʚʝʨʦʤ ʨʦʩʪʘ ʩʪʘʣʦ ʨʘʩʰʠʨʝʥʠʝ ʦʙʲʝʤʘ ʥʦʚʳʭ ʟʘʢʘ-

ʟʦʚ (52,1 ʧ.). ʇʨʠ ʵʪʦʤ ʚʥʝʰʥʠʡ ʩʧʨʦʩ ʦʩʪʘʝʪʩʷ ʩʣʘʙʳʤ: ʥʦʚʳʝ ʵʢʩʧʦʨʪʥʳʝ ʟʘʢʘʟʳ ʨʘʩ-

ʪʫʪ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʪʝʤʧʘʤʠ, ʯʝʤ ʚ ʥʘʯʘʣʝ ʛʦʜʘ. ʇʦ ʤʝʨʝ ʦʞʠʚʣʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʦʪʤʝʯʘʝʪʩʷ ʚʦʟʦʙʥʦʚʣʝʥʠʝ ʨʦʩʪʘ ʟʘʥʷʪʦʩʪʠ: ʚʧʝʨʚʳʝ ʩ ʤʘʷ ʨʝʩʧʦʥ-

ʜʝʥʪʳ ʦʪʤʝʯʘʶʪ ʨʦʩʪ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ ʩʝʢʪʦʨʝ (ʠʥʜʝʢʩ ʧʦ ʟʘʥʷʪʦʩʪʠ ʚ ʩʝʥʪʷʙʨʝ ʩʦʩʪʘ-

ʚʠʣ 50,9 ʧ. ʧʨʦʪʠʚ 49,2 ʧ. ʚ ʘʚʛʫʩʪʝ). ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʦʮʝʥʢʠ ʪʝ-

ʢʫʱʝʡ ʩʠʪʫʘʮʠʠ, ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʫʩʣʫʛ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʦ ʦʮʝʥʠʚʘʶʪ ʧʝʨʩʧʝʢʪʠʚʳ 

ʙʫʜʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ ʥʘ ʬʦʥʝ ʩʣʦʞʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ: ʠʥʜʝʢʩ ʦʞʠʜʘʥʠʡ ʧʨʦʜʦʣʞʠʣ ʩʥʠʞʘʪʴʩʷ ï ʩ 63,9 ʜʦ 63,8 ʧ., ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʠ-

ʥʠʤʫʤʦʤ ʟʘ ʧʦʣʛʦʜʘ.  

ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʡ ʜʠʥʘʤʠʢʠ ʝʛʦ ʩʦʩʪʘʚʣʷʶ-

ʱʠʭ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʤʝʩʷʮʝʤ (51,4 ʧ. ʧʨʦʪʠʚ 51,5 

ʧ. ʚ ʧʨʦʰʣʦʤ ʤʝʩʷʮʝ).  
 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ PMI  

ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʧ.ʧ. 

ʈʠʩʫʥʦʢ 26. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ PMI  

ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʧ.ʧ. 
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ʀʩʪʦʯʥʠʢ: IHS Markit. ʀʩʪʦʯʥʠʢ: IHS Markit. 

 

ʂʘʢ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʨʝʟʫʣʴʪʘʪʳ ʨʘʟʣʠʯʥʳʭ ʦʧʨʦʩʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʫʢʘʟʳʚʘʶʪ ʥʘ 

ʧʨʘʢʪʠʯʝʩʢʠ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ. ʂʨʦʤʝ ʚʳʰʝʦʧʠʩʘʥʥʳʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ, ʦʙʨʘʪʠʤ ʚʥʠʤʘʥʠʝ ʝʱʝ ʥʘ ʥʝʩʢʦʣʴʢʦ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ (ʈʠʩʫʥʦʢ 27, 

ʈʠʩʫʥʦʢ 28). ɼʠʥʘʤʠʢʘ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʨʘʟʣʠʯʥʘ, ʪʘʢ ʢʘʢ ʧʨʠ ʠʭ ʨʘʩʯʝʪʘʭ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʳʝ ʚʳʙʦʨʢʠ ʧʦ ʦʙʲʝʤʫ ʠ ʩʪʨʫʢʪʫʨʝ ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʶʱʠʝʩʷ 

ʤʝʪʦʜʦʣʦʛʠʠ7. ɺ ʯʘʩʪʥʦʩʪʠ, ʠʥʜʝʢʩ ʈʦʩʩʪʘʪʘ ʧʦ ʦʙʨʘʙʦʪʢʝ ʚ ʩʝʥʪʷʙʨʝ 2019 ʛ. ʥʝ ʧʦʢʘ-

ʟʘʣ ʥʠʢʘʢʠʭ ʠʟʤʝʥʝʥʠʡ, ʠʥʜʝʢʩʳ ʀʕʇ ʠ ɹʘʥʢʘ ʈʦʩʩʠʠ (ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ɼɼʂʇ) ʦʙʦʟʥʘ-

ʯʠʣʠ ʨʦʩʪ ʚ ʦʙʨʘʙʦʪʢʝ, ʘ ʠʥʜʝʢʩ PMI ʚ ʵʪʦʤ ʩʝʢʪʦʨʝ ʟʥʘʯʠʤʦ ʩʥʠʟʠʣʩʷ. ɺ ʩʠʪʫʘʮʠʷʭ 

ʨʝʟʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʚʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʷʚʣʷʝʪʩʷ ʣʠ ʵʪʦ ʢʘʢʠʤ-ʣʠʙʦ ʩʠʛʥʘʣʦʤ 

                                                           
7 PMI ʦʭʚʘʪʳʚʘʝʪ ʦʢʦʣʦ 300 ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʧʪʠʤʠʟʤʘ (ʀʇʆ) 
ʀʕʇ ï ʦʢʦʣʦ 800 ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ ʠ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʦʚ, ʀʥʜʝʢʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ-
ʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ (ʀʇʋ) ʈʦʩʩʪʘʪʘ ï ʩʚʳʰʝ 3000 ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 
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ʦ ʧʨʝʜʩʪʦʷʱʝʤ ʟʘʤʝʜʣʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʆʜʥʘʢʦ ʥʫʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʫʨʦ-

ʚʝʥʴ ʦʧʝʨʝʞʘʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʠʯʝʛʦ ʥʝ ʛʦʚʦʨʠʪ ʦ ʩʪʝʧʝʥʠ ʩʧʘʜʘ ʠʣʠ ʨʦʩʪʘ ʚ ʵʢʦʥʦ-

ʤʠʢʝ.  
 

ʈʠʩʫʥʦʢ 27. ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʧʪʠʤʠʟʤʘ 

ʀʕʇ, 2005-2019 ʛʦʜʳ 

ʈʠʩʫʥʦʢ 28. ɼʠʥʘʤʠʢʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʲʶʥʢ-

ʪʫʨʳ ʧʦ ʦʩʥʦʚʥʳʤ ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʙʘʣʘʥʩ 

ʦʪʚʝʪʦʚ, %) 

  

ʀʩʪʦʯʥʠʢ: ʀʕʇ. ʀʩʪʦʯʥʠʢ: ɼɼʂʇ ɹʈ. 

 

ɼʣʷ ʧʦʥʠʤʘʥʠʷ ʧʨʝʜʩʢʘʟʘʪʝʣʴʥʳʭ ʩʚʦʡʩʪʚ ʠʥʜʝʢʩʦʚ ʩʦʧʦʩʪʘʚʠʤ ʦʧʝʨʝʞʘʶʱʠʝ 

ʠʥʜʠʢʘʪʦʨʳ ʠ ʨʝʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʈʠʩʫʥʦʢ 29). ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI ʩ 

ʥʝʢʦʪʦʨʳʤ ʦʧʝʨʝʞʝʥʠʝʤ ʧʦʢʘʟʘʣ ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʚ 2014 ʛ., ʩʥʠʟʠʚʰʠʩʴ ʚ ʦʢʪʷʙ-

ʨʝ 2014 ʛ. ʜʦ 49,1 ʧ. ʩ 50,9 ʧ., ʤʠʥʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʣʦ 

44,7 ʧʫʥʢʪʦʚ. ʐʝʩʪʴ ʤʝʩʷʮʝʚ ʠʥʜʝʢʩ ʥʘʭʦʜʠʣʩʷ ʥʠʞʝ çʢʨʠʪʠʯʝʩʢʦʡè ʦʪʤʝʪʢʠ 50 ʧ., ʧʦ-

ʩʣʝ ʯʝʛʦ ʥʘʯʘʣ ʨʘʩʪʠ. ʉʚʦʜʥʳʡ ʀʥʜʝʢʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ ʈʦʩʩʪʘʪʘ8 

ʧʦʢʘʟʘʣ ʩʥʠʞʝʥʠʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʚ ʦʜʥʦ ʚʨʝʤʷ ʩ ʠʥʜʝʢʩʦʤ ʧʨʦ-

ʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʈʦʩʩʪʘʪʘ. ɺʝʣʠʯʠʥʘ ʜʘʥʥʦʛʦ ʦʧʝʨʝʞʘʶʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʢ 

ʥʘʯʘʣʫ 2017 ʛ. ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʟʥʘʯʝʥʠʷʤ, ʧʦʩʣʝ ʯʝʛʦ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʠʟʤʝʥʝʥʠʡ ʜʠʥʘʤʠʢʠ ʥʝ ʥʘʙʣʶʜʘʣʦʩʴ.  

ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʠ ʦʧʝʨʘʪʠʚʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʥʝ ʚʩʝʛʜʘ ʢʦʨʨʝʢʪʥʦ ʚ ʩʠʣʫ ʪʦʛʦ, ʯʪʦ ʤʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦ ʜʘʥ-

ʥʳʤ ʈʦʩʩʪʘʪʘ ʜʦʚʦʣʴʥʦ ʚʦʣʘʪʠʣʴʥʘ ʠʟ-ʟʘ ʦʩʦʙʝʥʥʦʩʪʝʡ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʦʪʯʝʪʥʦʩʪʠ 

ʢʦʤʧʘʥʠʷʤʠ ʠ ʤʦʞʝʪ ʥʦʩʠʪʴ ʟʘʧʘʟʜʳʚʘʶʱʠʡ ʭʘʨʘʢʪʝʨ. ɺ ʩʦʩʪʘʚ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘ-

ʪʦʨʦʚ ʚʭʦʜʷʪ ʢʦʤʧʦʥʝʥʪʳ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʦʮʝʥʢʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʩʧʨʦʩʘ ʠ ʟʘʧʘʩʦʚ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ çʜʦʩʪʘʪʦʯʥʦʩʪʠ/ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠè ʠʣʠ çʚʳʰʝ ʥʦʨʤʳ/ʥʠʞʝ ʥʦʨʤʳè ʚ 

ʪʝʢʫʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ. ɼʘʞʝ ʚ ʫʩʣʦʚʠʷʭ ʥʘʙʣʶʜʘʝʤʦʛʦ ʨʦʩʪʘ ʚʳʧʫʩʢʘ ʩʧʨʦʩ 

ʤʦʞʝʪ ʦʮʝʥʠʚʘʪʴʩʷ ʙʠʟʥʝʩʦʤ ʢʘʢ ʚʩʝ ʝʱʝ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʠʣʠ ʥʠʞʝ ʥʦʨʤʳ. ɺ ʪʘʢʠʭ 

ʩʣʫʯʘʷʭ ʜʠʥʘʤʠʢʘ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʠ ʠʥʜʝʢʩʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʠ ʤʦʞʝʪ ʦʪʣʠʯʘʪʴʩʷ. 

                                                           
8 ɼʘʥʥʳʡ ʠʥʜʝʢʩ ʨʘʩʩʯʠʪʘʥ ɼʀʇ ʧʦ ʘʥʘʣʦʛʠʠ ʩʦ ʩʚʦʜʥʳʤ PMI: ʙʳʣʠ ʚʟʚʝʰʝʥʳ ʪʨʠ ʀʇʋ (ʠʥʜʝʢʩ ʜʣʷ ʦʙ-
ʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʜʣʷ ʜʦʙʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʜʣʷ ʩʝʢʪʦʨʘ ʦʙʝʩʧʝʯʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠ-
ʝʡ, ʛʘʟʦʤ, ʧʘʨʦʤ), ʠʩʧʦʣʴʟʫʷ ʚʝʩʘ ʠʟ ʩʪʨʫʢʪʫʨʳ ɺɺʇ. 
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ʇʨʠ ʦʮʝʥʢʝ ʥʝʟʥʘʯʠʤʦʩʪʠ ʢʦʣʝʙʘʥʠʡ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʥʝʣʴʟʷ ʧʦʣʥʦ-

ʩʪʴʁ ʩʙʨʘʩʳʚʘʪʴ ʩʦ ʩʯʝʪʦʚ ʥʘʩʪʨʦʝʥʠʷ ʙʠʟʥʝʩʘ. ʇʦʩʢʦʣʴʢʫ ʠʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ ʨʝʘʣʴʥʦ-

ʛʦ ʩʝʢʪʦʨʘ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘ, ʘ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ 

ʙʠʟʥʝʩ-ʦʞʠʜʘʥʠʷʭ ʚʠʜʥʳ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ (ʈʠʩʫʥʦʢ 30), ʩʥʠʞʝʥʠʝ ʦʧʝʨʝʞʘʶʱʠʭ 

ʠʥʜʠʢʘʪʦʨʦʚ ʚʩʝ ʞʝ ʤʦʞʝʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʨʠʩʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ 

ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 
 

ʈʠʩʫʥʦʢ 29. ɼʠʥʘʤʠʢʘ ʩʚʦʜʥʦʛʦ ʀʇʋ, ʩʚʦʜʥʦʛʦ 

PMI ʠ ʠʥʜʝʢʩʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʈʠʩʫʥʦʢ 30. ʈʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʠ ʠʭ ʢʦʤʧʦʥʝʥʪ, % 
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ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ

ʉʪʨʦʠʪʝʣʴʩʪʚʦ

ʀʤʧʦʨʪ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (ʧʨ. ʰʢ.)

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, IHS Markit, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.2.4. ɼʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʫʩʢʦʨʠʣʠ ʨʦʩʪ, ʧʦʪʨʝʙʣʝʥʠʝ ï ʟʘʤʝʜʣʠʣʦ  

¶ ɺ ʩʝʥʪʷʙʨʝ ʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʧʨʦʜʦʣʞʠʣ ʟʘʤʝʜʣʷʪʴ-

ʩ,̫ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. ʉ ʧʦ-

ʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʩʝʥ-

ʪʷʙʨʝ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 0,1% ʤ/ʤ. 

¶ ʇʨʠ ʵʪʦʤ ʩʪʘʪʠʩʪʠʢʘ ʧʦ ʜʦʭʦʜʘʤ ʥʘʩʝʣʝʥʠʷ ʫʢʘʟʳʚʘʝʪ ʥʘ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʣʫʯʰʝ-

ʥʠʝ ʜʠʥʘʤʠʢʠ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʚ III ʢʚʘʨʪʘʣʝ. ʅʘʩʝʣʝʥʠʝ ʤʦʛʣʦ 

ʥʝʤʥʦʛʦ ʠʟʤʝʥʠʪʴ ʤʦʜʝʣʴ ʧʦʚʝʜʝʥʠʷ, ʥʘʨʘʩʪʠʚ ʩʙʝʨʝʞʝʥʠʷ ʚ III ʢʚʘʨʪʘʣʝ, ʯʪʦ 

ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

¶ ɺ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛ. ʨʦʩʪ ʜʦʣʠ ʧʨʦʜʘʞ ʧʦ ʧʨʦʤʦʘʢʮʠʷʤ ʟʥʘʯʠʪʝʣʴʥʦ ʟʘ-

ʤʝʜʣʠʣʩʷ. 

¶ ɸʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʥʜʠʢʘʪʦʨʳ ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʫʤʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʋʣʫʯʰʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʤʦʞʝʪ ʧʦʜ-

ʜʝʨʞʘʪʴ ʵʪʫ ʜʠʥʘʤʠʢʫ ʜʘʞʝ ʥʘ ʬʦʥʝ ʦʞʠʜʘʝʤʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 
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ɼʘʥʥʳʝ ʈʦʩʩʪʘʪʘ ʧʦ-ʧʨʝʞʥʝʤʫ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʣʘʙʫʶ ʜʠʥʘʤʠʢʫ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ. 

ɺ ʩʝʥʪʷʙʨʝ ʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩʥʦʚʘ ʟʘʤʝʜʣʠʣʩʷ ʠ ʩʦ-

ʩʪʘʚʠʣ 0,7% ʛ/ʛ ʧʦʩʣʝ 0,8% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ, ʦʧʫʩʪʠʚʰʠʩʴ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩ ʩʝ-

ʨʝʜʠʥʳ 2017 ʛ. (ʈʠʩʫʥʦʢ 31). ʇʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʜʠʥʘʤʠʢʫ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʦʢʘ-

ʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʘ ʨʦʩʪʘ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʧʨʦ-

ʜʦʣʞʘʶʱʝʝʩʷ ʯʝʪʚʝʨʪʳʡ ʤʝʩʷʮ ʧʦʜʨʷʜ. ɺ ʩʝʥʪʷʙʨʝ ʪʝʤʧ ʨʦʩʪʘ ʥʘ ʪʦʚʘʨʳ ʵʪʦʡ ʢʘʪʝʛʦ-

ʨʠʠ ʩʥʠʟʠʣʩʷ ʜʦ 0,4% ʛ/ʛ ʧʨʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʪʝʤʧʘ ʨʦʩʪʘ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ 

ʪʦʚʘʨʦʚ ʥʘ ʫʨʦʚʥʝ 1,0% ʛ/ʛ.  

ʄʝʩʷʯʥʘʷ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʨʦʟʥʠʯʥʦʛʦ ʪʦ-

ʚʘʨʦʦʙʦʨʦʪʘ ʚ ʩʝʥʪʷʙʨʝ ʥʘ 0,1% ʤ/ʤ ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦ-

ʚʘʨʦʚ ʥʘ 0,1% ʤ/ʤ (ʈʠʩʫʥʦʢ 32). ʇʨʠ ʵʪʦʤ ʦʙʦʨʦʪ ʪʦʨʛʦʚʣʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʤʠ ʪʦ-

ʚʘʨʘʤʠ ʚʳʨʦʩ ʥʘ 0,4% ʤ/ʤ. 
 

ʈʠʩʫʥʦʢ 31. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ  

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ  

ʪʦʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 32. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ (ʷʥʚʘʨʴ 2015 = 100%,  

ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ), % 
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ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ
ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ
ʅʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʆʧʫʙʣʠʢʦʚʘʥʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʧʦ ʜʦʭʦʜʘʤ ʥʘʩʝʣʝʥʠʷ ʫʢʘʟʳʚʘʝʪ ʥʘ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʫʣʫʯʰʝʥʠʝ ʜʠʥʘʤʠʢʠ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʚ III ʢʚʘʨʪʘʣʝ. ɺ ʛʦʜʦʚʦʤ ʚʳ-

ʨʘʞʝʥʠʠ ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʘʚʠʣ 3,0% ʛ/ʛ ʧʦʩʣʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ (ʈʠʩʫʥʦʢ 34). 

ɺʝʨʦʷʪʥʦ, ʚ III ʢʚʘʨʪʘʣʝ ʥʘʩʝʣʝʥʠʝ ʫʚʝʣʠʯʠʣʦ ʩʙʝʨʝʞʝʥʠʷ, ʥʘ ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʨʦʩʪ ʚʘ-

ʣʶʪʥʳʭ ʠ ʨʫʙʣʝʚʳʭ ʜʝʧʦʟʠʪʦʚ ʥʘ ʬʦʥʝ ʥʠʟʢʦʡ ʙʘʟʳ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʥʘʙʣʶʜʘʣʩʷ 

ʦʪʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩ ʚʘʣʶʪʥʳʭ ʜʝʧʦʟʠʪʦʚ (ʈʠʩʫʥʦʢ 33). ʊʘʢʞʝ ʚʦʟʤʦʞʥʦ, ʯʪʦ ʧʦ-

ʪʨʝʙʠʪʝʣʠ ʧʨʝʜʧʦʯʣʠ ʫʚʝʣʠʯʠʪʴ ʚʢʣʘʜʳ, ʧʦʢʘ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʥʠʤ ʥʝ ʫʤʝʥʴʰʠʣʘʩʴ ʝʱʝ 

ʟʥʘʯʠʪʝʣʴʥʝʝ ʧʦ ʤʝʨʝ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. 
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ʈʠʩʫʥʦʢ 33. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʳʭ ʠ ʚʘʣʶʪʥʳʭ 

ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 34. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 
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ʈʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘʛʘʝʤʳʝ ʜʦʭʦʜʳ*
ʈʝʘʣʴʥʳʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ
ʈʝʘʣʴʥʳʝ ʧʝʥʩʠʠ  

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ʈʘʩʯʝʪ ʧʦ ʥʦʚʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʩ ʫʯʝʪʦʤ ʝʜʠʥʦʚʨʝ-

ʤʝʥʥʦʡ ʜʝʥʝʞʥʦʡ ʚʳʧʣʘʪʳ ʚ ʷʥʚʘʨʝ 2017 ʛʦʜʘ. 

ɼʘʥʥrʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʭʦʣʜʠʥʛʘ çʈʦʤʠʨè9 ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʥʝʢʦʪʦʨʦʤ ʩʦ-

ʢʨʘʱʝʥʠʠ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʥʘ ʪʦʚʘʨʳ ʧʦʚʩʝʜʥʝʚʥʦʛʦ ʩʧʨʦʩʘ ʧʦʩʣʝ ʠʭ ʩʫʱʝʩʪʚʝʥʥʦ-

ʛʦ ʨʦʩʪʘ ʚ ʘʚʛʫʩʪʝ ʚ ʧʨʝʜʜʚʝʨʠʠ ʧʦʜʛʦʪʦʚʢʠ ʢ ʥʦʚʦʤʫ ʫʯʝʙʥʦʤʫ ʛʦʜʫ (ʈʠʩʫʥʦʢ 35). ɺʤʝ-

ʩʪʝ ʩ ʪʝʤ ʦʥʠ ʧʨʦʜʦʣʞʘʶʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʧʨʝʚʳʰʝʥʠʝ ʨʝʘʣʴʥʳʭ ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ ʚ ʵʪʦʤ ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʳʭ ʣʝʪ. 

ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʧʨʦʜʦʣʞʠʣʠ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴʩʷ ʚ III ʢʚʘʨʪʘʣʝ. ʉʦ-

ʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ ʈʦʩʩʪʘʪʘ, ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ ʫʚʝʣʠʯʠʣʩʷ 

ʥʘ 2 ʧ.ʧ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʫʨʦʚʥʝʤ ʚʦ II ʢʚʘʨʪʘʣʝ ʟʘ ʩʯʝʪ ʫʣʫʯʰʝʥʠʷ ʦʮʝʥʦʢ ʧʦ ʚʩʝʤ ʢʦʤ-

ʧʦʥʝʥʪʘʤ ʠʥʜʝʢʩʘ (ʈʠʩʫʥʦʢ 36). 

ʈʠʩʫʥʦʢ 35. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ 

ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, %        

(ʤʝʜʠʘʥʥʦʝ ʟʥʘʯʝʥʠʝ 2012 ʛ. = 100%) 

ʈʠʩʫʥʦʢ 36. ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ             

ʫʚʝʨʝʥʥʦʩʪʠ ʈʦʩʩʪʘʪʘ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪʳ 

85

90

95

100

105

110

115

120

125

130

ʗ
ʥ
ʚ

ʌ
ʝ
ʚ

ʄ
ʘ
ʨ

ɸ
ʧ
ʨ

ʄ
ʘ
ʡ

ʀ
ʶ
ʥ

ʀ
ʶ
ʣ

ɸ
ʚ
ʛ

ʉ
ʝ
ʥ

ʆ
ʢ
ʪ

ʅ
ʦ
ʷ

ɼ
ʝ
ʢ

  2015   2016   2017   2018   2019
 

-60

-50

-40

-30

-20

-10

0

2014 2015 2016 2017 2018 2019

ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ

ʀʟʤʝʥʝʥʠʝ ʣʠʯʥʦʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʟʘ ʛʦʜ

ɹʣʘʛʦʧʨʠʷʪʥʦʩʪʴ ʫʩʣʦʚʠʡ ʜʣʷ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ

ɹʣʘʛʦʧʨʠʷʪʥʦʩʪʴ ʫʩʣʦʚʠʡ ʜʣʷ ʩʙʝʨʝʞʝʥʠʡ 
ʀʩʪʦʯʥʠʢ: ʈʦʤʠʨ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

                                                           
9 ʈʘʩʭʦʜʳ ʨʦʩʩʠʷʥ ʚʝʨʥʫʣʠʩʴ ʢ ʘʧʨʝʣʴʩʢʠʤ ʟʥʘʯʝʥʠʷʤ / ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè. 11.10.2019. 

https://romir.ru/studies/rashody-rossiyan-vernulis-k-aprelskim-znacheniyam
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ʂʦʤʧʘʥʠʷ Nielsen ʧʨʝʜʩʪʘʚʠʣʘ ʨʝʟʫʣʴʪʘʪʳ ʠʟʤʝʨʝʥʠʷ ʧʨʦʜʘʞ ʧʦ ʧʨʦʤʦʘʢʮʠʷʤ 

ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ ʧʦʚʩʝʜʥʝʚʥʦʛʦ ʩʧʨʦʩʘ. ʉʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʶ 

Nielsen Promo Scantrack, ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛʦʜʘ ʧʨʦʠʟʦʰʣʦ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ 

ʧʨʦʤʦʧʨʦʜʘʞ ʢʘʢ ʚ ʜʝʥʝʞʥʦʤ, ʪʘʢ ʠ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ. ʊʘʢ, ʜʦʣʷ ʧʨʦʜʘʞ ʚ 

ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦ ʚʩʝʤ ʢʘʪʝʛʦʨʠʷʤ FMCG10 ʩʦʩʪʘʚʠʣʘ 53% (52% ʠ 45% ï ʚ 

ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2018 ʠ 2017 ʛʛ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʇʦ ʪʦʧ-20 ʢʘʪʝʛʦʨʠʡ FMCG ʪʘʢʞʝ 

ʥʘʙʣʶʜʘʣʦʩʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ. 

ʊʘʢʘʷ ʜʠʥʘʤʠʢʘ ʦʪʤʝʯʘʝʪʩʷ ʚ ʩʝʛʤʝʥʪʘʭ ʢʘʢ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ, ʪʘʢ ʠ ʥʝʧʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ (ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛ. ʜʦʣʷ ʧʨʦʜʘʞ ʧʦ ʧʨʦʤʦʘʢʮʠʷʤ ʚ ʜʝ-

ʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩʦʩʪʘʚʠʣʘ 50% ʠ 53% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʃʠʜʝʨʘʤʠ ʧʦ ʜʦʣʝ ʧʨʦʜʘʞ 

ʧʦ ʧʨʦʤʦʘʢʮʠʷʤ ʧʨʦʜʦʣʞʘʶʪ ʦʩʪʘʚʘʪʴʩʷ ʩʪʠʨʘʣʴʥʳʝ ʧʦʨʦʰʢʠ ʠ ʢʦʥʜʠʮʠʦʥʝʨʳ 

(ʈʠʩʫʥʦʢ 37). ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʜʦʣʠ ʧʨʦʤʦʧʨʦʜʘʞ ʧʦ ʙʦʣʴʰʠʥʩʪʚʫ ʢʘʪʝ-

ʛʦʨʠʡ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. 
 

ʈʠʩʫʥʦʢ 37. ɼʦʣ̫ ʧʨʦʜʘʞ ʧʦ ʧʨʦʤʦʘʢʮʠʷʤ ʦʪ ʦʙʱʠʭ 

ʧʨʦʜʘʞ ʢʘʪʝʛʦʨʠʠ ʚ ʬʦʨʤʘʪʘʭ ʩʦʚʨʝʤʝʥʥʦʡ ʪʦʨʛʦʚʣʠ, 

% (ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ) 
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ʀʩʪʦʯʥʠʢ: Nielsen Promo Scantrack. 

                                                           
10 ʈʳʥʦʢ FMCG ʚʢʣʶʯʘʝʪ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ, ʥʘʧʠʪʢʠ, ʙʳʪʦʚʫʶ ʭʠʤʠʶ, ʩʨʝʜʩʪʚʘ ʧʝʨʩʦʥʘʣʴʥʦʛʦ ʫʭʦʜʘ ʠ 
ʢʦʩʤʝʪʠʢʫ, ʜʝʪʩʢʦʝ ʧʠʪʘʥʠʝ, ʢʦʨʤʘ ʜʣʷ ʞʠʚʦʪʥʳʭ, ʣʝʢʘʨʩʪʚʘ. 
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ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʨʝʜʥʠʡ ʨʘʟʤʝʨ ʩʢʠʜʢʠ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛ. ʧʨʦʜʦʣ-

ʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ʆʥ ʩʦʩʪʘʚʠʣ 25%, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟ-

ʤʝʥʠʚʰʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ 2018 ʛʦʜʘ. ɿʘʤʝʜʣʝʥʠʝ ʨʦ-

ʩʪʘ ʜʦʣʠ ʧʨʦʤʦʧʨʦʜʘʞ ʙʫʜʝʪ ʦʪʨʘʞʘʪʴʩʷ ʚ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʦʤ ʨʦʩʪʝ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʥʘʤʝʪʠʚʰʠʡʩʷ ʨʦʩʪ ʜʦʭʦʜʦʚ ʠ ʫʣʫʯʰʝ-

ʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʧʨʦʜʦʣʞʝʥʠʷ ʫʤʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʦʛʦ ʩʧʨʦʩʘ. 

1.2.5. ɼʠʥʘʤʠʢʘ ʨʦʩʩʠʡʩʢʦʛʦ ʘʚʪʦʨʳʥʢʘ ʚ ʩʝʥʪʷʙʨʝ: ʦʙʲʝʤ ʧʨʦʜʘʞ 

ʩʪʘʙʠʣʝʥ 

¶ ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɸʩʩʦʮʠʘʮʠʠ ʝʚʨʦʧʝʡʩʢʦʛʦ ʙʠʟʥʝʩʘ (ɸɽɹ), ʚ ʩʝʥʪʷʙʨʝ 2019 ʛ. 

ʦʙʲʝʤ ʧʨʦʜʘʞ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʠ ʣʝʛʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʘʚʪʦʤʦʙʠʣʝʡ ʧʨʘʢʪʠʯʝʩʢʠ 

ʥʝ ʠʟʤʝʥʠʣʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʫʨʦʚʥʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (-0,2% ʛ/ʛ) 

(ʈʠʩʫʥʦʢ 38).  

¶ ʇʦ ʠʪʦʛʘʤ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ 2019 ʛ. ʩʧʨʦʩ ʥʘ ʥʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ʫʧʘʣ ʥʘ 2,0% ʛ/ʛ. ʉ 

ʫʯʝʪʦʤ ʫʩʪʦʡʯʠʚʦʛʦ ʩʣʘʙʦʥʝʛʘʪʠʚʥʦʛʦ ʪʨʝʥʜʘ ɸɽɹ ʧʦʥʠʟʠʣʘ ʛʦʜʦʚʦʡ ʧʨʦʛʥʦʟ ʧʨʦ-

ʜʘʞ ʥʘ 2019 ʛ. ʩ 1,87 ʜʦ 1,76 ʤʣʥ ʘʚʪʦʤʦʙʠʣʝʡ (-2,3% ʛ/ʛ). ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʝʪ ʥʝ-

ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʩʚʷʟʘʥʥʘʷ ʩ ʚʦʟʤʦʞʥʳʤ ʧʦʚʳʰʝʥʠʝʤ ʫʪʠʣʠʟʘʮʠʦʥʥʦʛʦ ʩʙʦʨʘ ʩ 1 

ʷʥʚʘʨʷ 2020 ʛ. ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʣʘʪʝʞʝʡ ʚ ʙʶʜʞʝʪ ʧʨʠ ʠʤʧʦʨʪʝ ʘʚ-

ʪʦʤʦʙʠʣʝʡ. ʕʪʦ ʤʦʞʝʪ ʚʳʟʚʘʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʫʩʢʦʨʝʥʠʝ ʧʨʦʜʘʞ ʠʤʧʦʨʪʥʳʭ ʘʚ-

ʪʦʤʦʙʠʣʝʡ ʜʦ ʢʦʥʮʘ ʛʦʜʘ ʟʘ ʩʯʝʪ ʧʨʦʜʘʞ ʚ ʧʦʩʣʝʜʫʶʱʠʡ ʧʝʨʠʦʜ. 

¶ ʄʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʦʩʪʘʝʪʩʷ ʥʝʫʩʪʦʡʯʠʚʦʡ: ʧʦʩʣʝ ʫʩʪʨʘʥʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ ʩʧʨʦʩ 

ʧʦʪʝʨʷʣ ʚ ʩʝʥʪʷʙʨʝ -0,6% ʤ/ʤ ʧʦʩʣʝ ʨʦʩʪʘ ʚ ʠʶʣʝ ʥʘ 2,2% ʤ/ʤ (ʈʠʩʫʥʦʢ 39). ʅʝ-

ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʝʥʪʷʙʨʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʧʨʝʤʠ-

ʫʤ-ʩʝʛʤʝʥʪ ʘʚʪʦʤʦʙʠʣʝʡ (+0,6% ʤ/ʤ SA), ʩʦʩʪʘʚʣʷʶʱʠʡ ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 8ï9% ʦʪ 

ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʜʘʞ.  

¶ ɺ ʩʝʥʪʷʙʨʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʩʥʦʚʘ ʩʥʠʟʠʣʦʩʴ ʠ ʚʝʨʥʫʣʦʩʴ ʢ 

ʫʨʦʚʥʶ ʠʶʣʷ (-3,2% ʤ/ʤ SA, ʈʠʩʫʥʦʢ 39). ʇʦ ʠʪʦʛʘʤ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ ʪʝʢʫʱʝʛʦ ʛʦʜʘ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʳʰʣʦ ʚ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʦʙʣʘʩʪʴ (+1,0% ʛ/ʛ). ʆʜʥʘʢʦ ʵʪʦ ʩʫʱʝʩʪʚʝʥ-

ʥʦ ʥʠʞʝ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (+16,5% ʛ/ʛ).  

¶ ʕʢʩʧʦʨʪ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʮʝʣʦʤ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʫʚʝʨʝʥʥʫʶ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠ-

ʢʫ. ɺ ʠʶʣʝ ʥʘʙʣʶʜʘʣʩʷ ʜʚʫʟʥʘʯʥʳʡ ʪʝʤʧ ʢʘʢ ʚ ʤʝʩʷʯʥʦʤ (+10,9% ʤ/ʤ ʟʘ ʠʶʣʴ, SA, 

ʈʠʩʫʥʦʢ 40), ʪʘʢ ʠ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ (+27,8% ʛ/ʛ ʟʘ ʷʥʚʘʨʴïʠʶʣʴ). ɺ ʘʚʛʫʩʪʝ 

ʵʢʩʧʦʨʪ ʥʝʤʥʦʛʦ ʩʥʠʟʠʣʩʷ, ʚʝʨʥʫʚʰʠʩʴ ʢ ʠʶʥʴʩʢʠʤ ʟʥʘʯʝʥʠʷʤ. ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝ ʚʳʨʦʩʣʘ: ʚ ʩʨʝʜʥʝʤ ʟʘ ʧʝʨʚʳʝ ʚʦʩʝʤʴ ʤʝʩʷʮʝʚ 2019 ʛ. ʦʥʘ ʩʦʩʪʘʚʠ-

ʣʘ ʧʦʨʷʜʢʘ 7,3% ʧʨʦʪʠʚ 5,7% ʚ 2018 ʛʦʜʫ. ʆʜʥʘʢʦ ʵʢʩʧʦʨʪʥʳʝ ʧʦʩʪʘʚʢʠ ʚʩʝ ʝʱʝ 

ʦʩʪʘʶʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʳʩʦʢʠʤʠ, ʯʪʦʙʳ ʦʢʘʟʳʚʘʪʴ ʧʦʜʜʝʨʞʢʫ ʧʨʦʠʟʚʦʜʩʪʚʫ ʚ 

ʫʩʣʦʚʠʷʭ ʩʪʘʙʠʣʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. 

¶ ʉʫʱʝʩʪʚʝʥʥʳʝ ʛʦʜʦʚʳʝ ʧʨʠʨʦʩʪʳ ʦʙʲʝʤʦʚ ʵʢʩʧʦʨʪʘ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʚ 

ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʙʝʩʧʝʯʠʚʘʶʪʩʷ ʨʦʩʪʦʤ ʧʦʩʪʘʚʦʢ ʚ ʦʛʨʘʥʠʯʝʥʥʦʝ ʢʦʣʠ-



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 29 
 

 

ʯʝʩʪʚʦ ʩʪʨʘʥ. ɺ ʦʩʥʦʚʥʦʤ ʵʪʦ ʧʦʩʪʘʚʢʠ ʚ ɹʝʣʘʨʫʩʴ ʠ ʏʝʭʠʶ (ʟʘ ʩʯʝʪ ʧʦʩʪʘʚʦʢ ʩ ʟʘ-

ʚʦʜʦʚ ʦʜʥʦʛʦ ʠʟ ʛʣʦʙʘʣʴʥʳʭ ʢʦʥʮʝʨʥʦʚ ʤʦʜʝʣʝʡ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʦʪʦʨʳʭ ʙʳʣʦ ʧʨʝ-

ʢʨʘʱʝʥʦ ʥʘ ʟʘʚʦʜʘʭ ʚ ʏʝʭʠʠ). ʉʣʦʞʠʚʰʠʝʩʷ ʪʝʥʜʝʥʮʠʠ ʥʝ ʧʦʟʚʦʣʷʶʪ ʛʦʚʦʨʠʪʴ ʦ 

ʚʳʷʚʣʝʥʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ. 

¶ ʇʦʩʣʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʠʤʧʦʨʪʥʳʭ ʧʦʩʪʘʚʦʢ, ʥʘʙʣʶʜʘʝʤʦʛʦ ʩ ʢʦʥʮʘ ʧʨʦʰʣʦʛʦ 

ʛʦʜʘ, ʚ ʠʶʣʝ ʠʤʧʦʨʪ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʩʦʢʨʘʪʠʣʩʷ (-9% ʤ/ʤ, SA). ʇʨʦʠʟʦ-

ʰʝʜʰʝʝ ʚ ʩʝʥʪʷʙʨʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʦʛʦʚʦʨʝʥʥʦʩʪʷʤʠ ʚ ɺʊʆ ʩʥʠʞʝʥʠʝ ʪʘʤʦ-

ʞʝʥʥʳʭ ʧʦʰʣʠʥ ʥʘ ʚʚʦʟ ʠʤʧʦʨʪʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʚʦʟʦʙʥʦʚʠʪ ʧʦʣʦ-

ʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʠʤʧʦʨʪʘ ʜʦ ʢʦʥʮʘ ʛʦʜʘ.  

¶ ʈʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʥʦʚʳʝ ʣʝʛʢʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ ʠʥʬʣʷʮʠʶ, ʥʦ ʧʦʩʪʝʧʝʥʥʦ ʟʘʤʝʜʣʷʝʪʩʷ (ʦʩʦʙʝʥʥʦ ʚ ʩʝʛʤʝʥʪʝ 

ʘʚʪʦʤʦʙʠʣʝʡ ʠʥʦʩʪʨʘʥʥʳʭ ʤʘʨʦʢ) (ʈʠʩʫʥʦʢ 41). 
 

 

 

ʈʠʩʫʥʦʢ 38. ʇʨʦʜʘʞʠ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʠ 

ʣʝʛʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʪʳʩ. ʰʪ. 

ʈʠʩʫʥʦʢ 39. ʇʨʦʜʘʞʠ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, 

ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ, ʪʳʩ. ʰʪ. 
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ʀʩʪʦʯʥʠʢʠ: ɸɽɹ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ʀʩʪʦʯʥʠʢʠ: ɸɽɹ, ʨʘʩʯʝʪʳ ɼʀʇ.  

ʈʠʩʫʥʦʢ 40. ʕʢʩʧʦʨʪ ʠ ʠʤʧʦʨʪ ʥʦʚʳʭ ʣʝʛʢʦ-

ʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʪʳʩ. ʰʪ., SA 
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ʘʚʪʦʤʦʙʠʣʠ, ʛ/ʛ, % 
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ʀʩʪʦʯʥʠʢʠ: ɸɽɹ, ʨʘʩʯʝʪʳ ɼʀʇ.  



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 30 
 

 

ʈʠʩʫʥʦʢ 42. ɼʠʥʘʤʠʢʘ ʵʢʩʧʦʨʪʘ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʛ/ʛ, % 
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ʀʩʪʦʯʥʠʢʠ: ʌʊʉ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.2.6. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʩʝʥʪʷʙʨʝ ʚʨʝʤʝʥʥʦ ʫʚʝʣʠʯʠʣʩʷ 

¶ ɺ ʩʝʥʪʷʙʨʝ ʧʨʦʠʟʦʰʝʣ ʥʝʪʠʧʠʯʥʳʡ ʜʣʷ ʵʪʦʛʦ ʤʝʩʷʮʘ ʨʦʩʪ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ, 

ʯʪʦ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʩʚʷʟʘʥʦ ʩ ʨʘʥʥʠʤ ʟʘʚʝʨʰʝʥʠʝʤ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘʙʦʪ. 

¶ ɺ ʘʚʛʫʩʪʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʫʚʝʣʠʯʠʚʘʣʠʩʴ ʤʝʥʴʰʠʤʠ ʪʝʤʧʘʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʠʶʣʝʤ ʠʟ-ʟʘ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ. 

 

ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʩʝʥʪʷʙʨʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʧʦʚʳʩʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʦʰʣʳʤ ʤʝʩʷʮʝʤ ʠ ʩʦʩʪʘʚʠʣ 4,5%, ʜʦʩʪʠʛʥʫʚ ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʟʥʘʯʝʥʠʷ (ʈʠʩʫʥʦʢ 43). ʉ 

ʫʩʪʨʘʥʝʥʠʝʤ ʩʝʟʦʥʥʦʡ ʢʦʤʧʦʥʝʥʪʳ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʪʘʢʞʝ ʚʳʨʦʩ ï ʩ 4,57% ʜʦ 

4,65%. ʉʪʘʪʠʩʪʠʢʘ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʥʘʯʘʣʝ ʦʩʝʥʠ ʤʦʞʝʪ ʧʦʢʘʟʳʚʘʪʴ ʨʘʟʥʦʥʘ-

ʧʨʘʚʣʝʥʥʫʶ ʜʠʥʘʤʠʢʫ, ʧʦʩʢʦʣʴʢʫ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʚʠʩʠʪ ʦʪ ʩʝʟʦʥʥʳʭ ʨʘʙʦʪ. ɺ ʦʩʝʥʥʠʝ 

ʤʝʩʷʮʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʦʠʩʭʦʜʠʪ ʩʥʠʞʝʥʠʝ ʟʘʥʷʪʦʩʪʠ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ, ʩʝʣʴʩʢʦʤ ʭʦ-

ʟʷʡʩʪʚʝ, ʯʘʩʪʠʯʥʦ ʚ ʪʦʨʛʦʚʣʝ, ʯʪʦ ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʢʦʣʠʯʝʩʪʚʘ ʙʝʟʨʘʙʦʪʥʳʭ. ʇʨʝʞʜʝʚʨʝ-

ʤʝʥʥʳʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʝʟʦʥʥʦʩʪʠ ʨʦʩʪ ʙʝʟʨʘʙʦʪʠʮʳ ʤʦʛ ʧʨʦʠʟʦʡʪʠ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡ-

ʩʪʚʝ ʠʟ-ʟʘ ʙʦʣʝʝ ʨʘʥʥʝʛʦ ʥʘʯʘʣʘ ʫʙʦʨʢʠ ʫʨʦʞʘʷ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ (ʚ ʘʚʛʫʩʪʝ). ʇʦʵʪʦʤʫ 

ʨʦʩʪ ʷʚʣʷʝʪʩʷ ʚʨʝʤʝʥʥʳʤ ʠ ʩʚʷʟʘʥ ʩʦ ʩʜʚʠʛʦʤ ʩʝʟʦʥʥʦʩʪʠ.  
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ʈʠʩʫʥʦʢ 43. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, % 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

ʈʦʩʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʘʚʛʫʩʪʝ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩʦʩʪʘʚʠʣ 6,8% ʛ/ʛ, ʚ 

ʨʝʘʣʴʥʦʤ ï 2,4% ʛ/ʛ11 (ʈʠʩʫʥʦʢ 44). ɺ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʝ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨʧʣʘʪʳ 

ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʩʷ ï ʩ 7,9% ʚ ʠʶʣʝ ʜʦ 4,8% ʛ/ʛ. ɿʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʨʘʙʦʪʥʠʢʦʚ 

ʩʬʝʨʳ ʦʙʨʘʟʦʚʘʥʠʷ ʚʳʨʦʩʣʘ ʚʩʝʛʦ ʥʘ 1,0% ʛ/ʛ, ʘ ʩʬʝʨr ʛʦʩʫʧʨʘʚʣʝʥʠʷ ï ʥʘ 3,6% ʛ/ʛ. 

ɸʚʛʫʩʪ ï ʥʝʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʡ ʤʝʩʷʮ, ʪʘʢ ʢʘʢ ʥʘ ʥʝʛʦ ʧʨʠʭʦʜʠʪʩʷ ʦʩʥʦʚʥʘʷ ʦʪʧʫʩʢʦʚ ʨʘ-

ʙʦʪʥʠʢʦʚ ʩʬʝʨʳ ʦʙʨʘʟʦʚʘʥʠʷ, ʧʦʵʪʦʤʫ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʟʘʨʧʣʘʪʳ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʦʢʘ-

ʞʝʪʩʷ ʚʨʝʤʝʥʥʳʤ. 
 

ʈʠʩʫʥʦʢ 44. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨ-

ʧʣʘʪʳ ʧʦ ʩʝʢʪʦʨʘʤ, % ʛ/ʛ 
ʈʠʩʫʥʦʢ 45. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨʧʣʘ-

ʪʳ ʧʦ ʦʪʨʘʩʣʷʤ ʚ ʘʚʛʫʩʪʝ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʈʘʟʤʝʨ ʢʨʫʛʘ ï ʜʦʣʷ ʚ ʦʙʱʝʤ ʬʦʥʜʝ ʦʧʣʘʪʳ ʪʨʫʜʘ. 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

ɺ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʪʝʤʧ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ: ʚ ʘʚ-

ʛʫʩʪʝ ʟʘʨʧʣʘʪʳ ʚʳʨʦʩʣʠ ʥʘ 7,4% ʛ/ʛ ʧʨʦʪʠʚ 7,6% ʛ/ʛ ʤʝʩʷʮʝʤ ʨʘʥʝʝ. ʉʨʝʜʠ ʦʪʨʘʩʣʝʡ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʥʘʙʣʶʜʘʝʪʩʷ ʙʦʣʴʰʦʡ ʨʘʟʙʨʦʩ ʚ ʪʝʤʧʘʭ ʨʦʩʪʘ ʟʘʨʧʣʘʪʳ: ʣʠʜʝʨʦʤ ʧʦ-
                                                           
11 ɺ ʦʢʪʷʙʨʝ ʈʦʩʩʪʘʪ ʧʨʝʢʨʘʪʠʣ ʧʫʙʣʠʢʘʮʠʶ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ ʟʘʨʧʣʘʪʳ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʤʝʩʷʮ. 
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ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʦʪʨʘʩʣʴ ï ʨʦʩʪ ʥʘ 13,5 % ʛ/ʛ, ʪʦʛʜʘ ʢʘʢ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ ʨʦʩʪ ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 8,0% ʛ/ʛ (ʈʠʩʫʥʦʢ 45). 

1.2.7. ʇʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʚ III ʢʚʘʨʪʘʣʝ: ʧʨʦʬʠʮʠʪ ʉʊʆ ʩʦʢʨʘɦʘʝʪʩʷ, 

ʧʦʪʦʢʠ ʢʘʧʠʪʘʣʘ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠʩʴ  

¶ ɺ III ʢʚʘʨʪʘʣʝ 2019 ʛ. ʧʨʦʬʠʮʠʪ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʩʦʩʪʘʚʠʣ 12,9 ʤʣʨʜ ʜʦʣʣ., ʦʢʘʟʘʚ-

ʰʠʩʴ ʥʠʞʝ ʥʘʰʠʭ ʦʞʠʜʘʥʠʡ. ʇʦʩʣʝʜʥʝʝ ʩʦʟʜʘʣʦ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʧʝʨʝʩʤʦʪʨʘ 

ʚʥʠʟ ʛʦʜʦʚʦʛʦ ʧʨʦʛʥʦʟʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʩʯʝʪʫ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ (ʉʊʆ). 

¶ ʇʨʠʯʠʥ ʥʠʟʢʦʛʦ ʧʨʦʬʠʮʠʪʘ ʉʊʆ ʥʝʩʢʦʣʴʢʦ. ʇʦʤʠʤʦ ʩʥʠʞʝʥʠʷ ʵʢʩʧʦʨʪʥʳʭ ʜʦʭʦʜʦʚ 

ʠʟ-ʟʘ ʩʥʠʞʝʥʠʷ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʚ ʷʥʚʘʨʝ-ʘʚʛʫʩʪʝ ʩʦʢʨʘʱʘʣʩʷ ʥʝʥʝʬʪʝʛʘʟʦʚʳʡ ʵʢʩ-

ʧʦʨʪ ʧʦ ʨʷʜʫ ʪʦʚʘʨʥʳʭ ʧʦʟʠʮʠʡ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʘ ʠʤʧʦʨʪ ʧʨʦʜʦʣʞʘʝʪ ʚʦʩ-

ʩʪʘʥʘʚʣʠʚʘʪʴʩʷ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʦ. 

¶ ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʜʘʥʥʳʝ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʬʠʮʠʪ ʉʊʆ ʚ IV ʢʚʘʨʪʘʣʝ ʙʫʜʝʪ 

ʥʝʥʘʤʥʦʛʦ ʚʳʰʝ, ʯʝʤ ʚ III ʢʚ., ʦʩʪʘʚʘʷʩʴ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʩʣʘʙʦʡ ʜʠʥʘʤʠʢʠ ʵʢʩʧʦʨ-

ʪʘ (ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ ʩʥʠʞʝʥʠʷ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ) ʠ ʧʨʦʜʦʣʞʝʥʠʷ ʨʦʩʪʘ ʠʤʧʦʨʪʘ. 

¶ ʇʦ ʬʠʥʘʥʩʦʚʳʤ ʦʧʝʨʘʮʠʷʤ ʚ III ʢʚ. ʥʘʙʣʶʜʘʣʦʩʴ ʦʢʦʣʦʥʫʣʝʚʦʝ ʩʘʣʴʜʦ ʬʠʥʘʥʩʦ-

ʚʦʛʦ ʩʯʝʪʘ. ɺ ʛʦʩʩʝʢʪʦʨʝ ʧʨʦʜʦʣʞʘʝʪʩʷ ʯʠʩʪʳʡ ʧʨʠʪʦʢ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʆʌɿ (+1,1 

ʤʣʨʜ. ʜʦʣʣ.) ʭʦʪʷ ʠ ʥʝʙʦʣʴʰʦʡ (ʧʦʩʣʝ ʚʩʧʣʝʩʢʘ ʜʦ +10,5 ʤʣʨʜ. ʜʦʣʣ. ʚʦ 

II ʢʚʘʨʪʘʣʝ.). 

 

ɺ III ʢʚʘʨʪʘʣʝ 2019 ʛ. ʧʨʦʬʠʮʠʪ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʩʦʩʪʘʚʠʣ 12,9 ʤʣʨʜ ʜʦʣʣ., ʯʪʦ ʥʝ-

ʤʥʦʛʠʤ ʙʦʣʴʰʝ, ʯʝʤ ʚʦ II ʢʚʘʨʪʘʣʝ, ʠ ʚʜʚʦʝ ʤʝʥʴʰʝ, ʯʝʤ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʧʨʦ-

ʰʣʦʛʦ ʛʦʜʘ (27,4 ʤʣʨʜ. ʜʦʣʣ.). 

ʅʘʢʦʧʣʝʥʥʳʡ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʨʦʬʠʮʠʪ ʉʊʆ ʩʦʩʪʘʚʠʣ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 

57,2 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʮʝʥʢʠ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʚ IV ʢʚʘʨʪʘʣʝ ʧʨʦ-

ʬʠʮʠʪ ʉʊʆ ʙʫʜʝʪ ʥʝʥʘʤʥʦʛʦ ʙʦʣʴʰʝ, ʯʝʤ ʚ III ʢʚʘʨʪʘʣʝ. ʅʘ ʵʪʦʤ ʬʦʥʝ ʧʨʦʬʠʮʠʪ ʉʊʆ 

ʧʦ ʠʪʦʛʘʤ 2019 ʛ., ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʝʪ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ 4,2ï4,5% ɺɺʇ (70ï75 ʤʣʨʜ. 

ʜʦʣʣ.), ʘ ʥʝ ʦʢʦʣʦ 4,8% ɺɺʇ ʩʦʛʣʘʩʥʦ ʧʨʝʜʳʜʫʱʠʤ ʧʨʦʛʥʦʟʘʤ. 

ɹʦʣʝʝ ʥʠʟʢʠʡ ʧʨʦʬʠʮʠʪ ʉʊʆ ʦʙʫʩʣʦʚʣʝʥ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʬʘʢʪʦʨʦʚ. ɺʦ-ʧʝʨʚʳʭ, 

ʵʪʦ ʩʦʢʨʘʱʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʩʘʣʴʜʦ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʵʢʩʧʦʨʪʘ ʢʘʢ ʚʚʠʜʫ ʥʝʙʣʘʛʦʧʨʠʷʪ-

ʥʦʡ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʠ, ʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʤʦʚ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʟʘʤʝʜʣʝ-

ʥʠʷ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ɺʦ-ʚʪʦʨʳʭ, ʵʪʦ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʡ ʜʝʬʠʮʠʪ ʜʨʫʛʠʭ 

ʢʦʤʧʦʥʝʥʪ ʉʊʆ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʙʘʣʘʥʩʘ ʫʩʣʫʛ. 

ʅʝʬʪʝʛʘʟʦʚʳʡ ʵʢʩʧʦʨʪ ʚ III ʢʚ. ʩʥʠʟʠʣʩʷ ʥʘ 3% ʢ/ʢ ʠ ʥʘ 17,5% ʛ/ʛ, ʩʦʩʪʘʚʣʷʷ 55,7 

ʤʣʨʜ ʜʦʣʣ. ʇʦ ʜʘʥʥʳʤ ʌʊʉ, ʚ ʘʚʛʫʩʪʝ ʵʢʩʧʦʨʪ ʥʝʬʪʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 5,9% ʛ/ʛ ʚ ʬʠʟʠʯʝ-

ʩʢʦʤ ʚʳʨʘʞʝʥʠʠ, ʯʪʦ ʙʳʣʦ ʧʦʣʥʦʩʪʴʶ ʥʠʚʝʣʠʨʦʚʘʥʦ ʧʘʜʝʥʠʝʤ ʮʝʥ. ʂʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʩʪʦʠʤʦʩʪʥʳʝ ʦʙʲʸʤʳ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʫʧʘʣʠ ʥʘ 7,9% ʛ/ʛ. ʇʘʜʝʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʸʤʦʚ 

ʵʢʩʧʦʨʪʘ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʘʚʛʫʩʪʝ ʩʦʩʪʘʚʠʣʦ 16,3% ʛ/ʛ. ʆʙʱʠʝ ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʤʠ-
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ʥʝʨʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ ʚ ʘʚʛʫʩʪʝ 2019 ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʢʘʢ ʚ ʩʪʦʠʤʦʩʪ-

ʥʦʤ, ʪʘʢ ʠ ʚ ʬʠʟʠʯʝʩʢʦʤ ʚʳʨʘʞʝʥʠʠ. 

ʇʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʩʦʢʨʘʱʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʥʝʬʪʝʛʘʟʦʚʳʡ ʵʢʩ-

ʧʦʨʪ. ʉʦʛʣʘʩʥʦ ʥʘʰʠʤ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ, ʚ III ʢʚʘʨʪʘʣʝ 2019 ʛ. ʧʨʦʜʦʣʞʘʣʦʩʴ 

ʩʥʠʞʝʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʤʦʚ ʥʝʥʝʬʪʝʛʘʟʦʚʦʛʦ ʵʢʩʧʦʨʪʘ, ʪʦʛʜʘ ʢʘʢ ʝʛʦ ʩʪʦʠʤʦʩʪʥʳʝ 

ʦʙʲʝʤʳ ʚʳʨʦʩʣʠ ʥʘ 3,6% ʢ/ʢ ʠ ʥʘ 6,5% ʛ/ʛ (ʚʧʨʦʯʝʤ, ʨʘʟʥʠʮʘ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ ʪʦʣʴʢʦ 

+1,6 ʤʣʨʜ. ʜʦʣʣ. ʢ/ʢ ʠ +2,8 ʤʣʨʜ ʜʦʣʣ. ʛ/ʛ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ). 

ʇʦ ʢʣʶʯʝʚʳʤ ʢʘʪʝʛʦʨʠʷʤ ʵʢʩʧʦʨʪʘ ʥʘʙʣʶʜʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʩʥʠʞʝʥʠʷ ʬʠʟʠʯʝ-

ʩʢʠʭ ʦʙʲʝʤʦʚ ʛʦʜ ʢ ʛʦʜʫ (ʚʦ ʤʥʦʛʦʤ ʠʟ-ʟʘ ʵʬʬʝʢʪʘ ʙʘʟʳ), ʚ ʪʝʨʤʠʥʘʭ ʧʨʠʨʦʩʪʦʚ ʤ/ʤ ʜʠ-

ʥʘʤʠʢʘ ʫʭʫʜʰʠʣʘʩʴ ʚ ʤʝʪʘʣʣʘʭ, ʚ ʭʠʤʠʠ ʩʠʪʫʘʮʠʷ ʢʘʢ ʤʠʥʠʤʫʤ ʥʝ ʫʣʫʯʰʠʣʘʩʴ. 

ʀʤʧʦʨʪ ʚ III ʢʚʘʨʪʘʣʝ ʧʨʦʜʦʣʞʠʣ ʨʘʩʪʠ. ɽʛʦ ʫʚʝʣʠʯʝʥʠʝ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ 

ʢ/ʢ ʩʦʩʪʘʚʠʣʦ ʦʢʦʣʦ 5%, ʘ ʛʦʜ ʢ ʛʦʜʫ ʦʥ ʚʦʟʨʦʩ ʥʘ 3,5%, ʜʦ 64,9 ʤʣʨʜ. ʜʦʣʣ. ɺ ʯʘʩʪʥʦ-

ʩʪʠ, ʠʤʧʦʨʪ ʠʟ ʩʪʨʘʥ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ ʚ ʩʝʥʪʷʙʨʝ12 ʚʳʨʦʩ ʥʘ 5,3% ʛ/ʛ. ʕʪʦ ʧʦʣʦʞʠ-

ʪʝʣʴʥʦ ʩʢʘʟʘʣʦʩʴ ʥʘ ʦʙʱʝʡ ʜʠʥʘʤʠʢʝ ʠʤʧʦʨʪʘ ʟʘ ʧʝʨʠʦʜ ʩ ʥʘʯʘʣʘ ʛʦʜʘ: ʧʦʩʣʝ ʧʘʜʝʥʠʷ 

ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛ. ʥʘ 2,6% ʛ/ʛ, ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʠʤʧʦʨʪ ʫʚʝʨʝʥʥʦ ʨʘʩʪʝʪ. 

ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ, ʥʘʙʣʶʜʘʚʰʘʷʩʷ ʚ ʥʘʯʘʣʝ 2019 ʛ., ʙʳʣʘ ʚʳʟʚʘʥʘ, ʩ ʦʜ-

ʥʦʡ ʩʪʦʨʦʥʳ, ʵʬʬʝʢʪʦʤ ʚʳʩʦʢʦʡ ʙʘʟʳ 2018 ʛ., ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʦʪʣʦʞʝʥʥʳʤ ʵʬʬʝʢ-

ʪʦʤ ʦʪ ʨʝʘʣʴʥʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʢ ʚʘʣʶʪʘʤ ʦʩʥʦʚʥʳʭ ʪʦʨʛʦʚʳʭ ʧʘʨʪʥʝʨʦʚ ʧʦ ʠʪʦʛʘʤ 

2018 ʛʦʜʘ.  

ʆʜʥʘʢʦ ʩʝʡʯʘʩ ʵʪʠ ʬʘʢʪʦʨʳ ʜʝʡʩʪʚʫʶʪ ʚ ʦʙʨʘʪʥʫʶ ʩʪʦʨʦʥʫ: ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 

2018 ʛ. ʠʤʧʦʨʪ ʨʝʘʛʠʨʦʚʘʣ ʥʘ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ, ʦʙʝʩʧʝʯʠʚ ʥʠʟʢʫʶ ʙʘʟʫ ʜʣʷ ʨʘʩʯʝʪʘ 

ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʩʣʝʜʥʝʝ ʫʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʧʨʠʚʦʜʠʪ ʢ ʧʦʩʪʝʧʝʥʥʦʤʫ 

ʥʘʨʘʱʠʚʘʥʠʶ ʠʤʧʦʨʪʘ ʚ ʪʝʨʤʠʥʘʭ çʤʝʩʷʮ ʢ ʤʝʩʷʮʫè ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ. 
 

ʈʠʩʫʥʦʢ 46. ʀʤʧʦʨʪ ʠ ʢʫʨʩ ʨʫʙʣʷ 

 
ʀʩʪʦʯʥʠʢ: CEIC. 

                                                           
12 ʅʘʠʙʦʣʝʝ ʩʚʝʞʠʝ ʜʘʥʥʳʝ. ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʜʘʥʥʳʝ ʧʦ ʠʤʧʦʨʪʫ ʟʘ ʩʝʥʪʷʙʨʴ ʫʢʘʟʘʥʳ ʜʣʷ ʚʚʦʟʘ ʪʦʚʘʨʦʚ 
ʠʟ ʩʪʨʘʥ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ. 
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ʅʘ ʫʣʫʯʰʝʥʠʝ ʦʙʱʝʡ ʜʠʥʘʤʠʢʠ ʠʤʧʦʨʪʘ ʚʦ ʤʥʦʛʦʤ ʧʦʚʣʠʷʣʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʠʤʧʦʨʪʘ. ʊʘʢ, ʨʦʩʪ ʠʤʧʦʨʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚ ʩʝʥʪʷʙʨʝ ʩʦ-

ʩʪʘʚʠʣ 8,4% ʛ/ʛ. ʀʤʧʦʨʪ ʦʜʝʞʜʳ ʠ ʦʙʫʚʠ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 6,9% ʛ/ʛ. ʕʪʫ ʪʝʥ-

ʜʝʥʮʠʶ ʧʦʜʜʝʨʞʘʣ ʪʘʢʞʝ ʨʦʩʪ ʠʤʧʦʨʪʘ ʭʠʤʠʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ, ʢʦʪʦʨʳʡ ʚ ʩʝʥʪʷʙʨʝ 

ʫʩʢʦʨʠʣʩʷ ʜʦ 24% ʛ/ʛ, ʪʦʛʜʘ ʢʘʢ ʚ ʘʚʛʫʩʪʝ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʙʳʣʘ 

ʢʫʜʘ ʙʦʣʝʝ ʩʢʨʦʤʥʦʡ ï 12,3% ʛ/ʛ. ʆʩʥʦʚʥʳʤ ʜʨʘʡʚʝʨʦʤ ʨʦʩʪʘ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʩʪʘʣʦ 

ʟʘʤʝʪʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʠʤʧʦʨʪʘ ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ ï ʥʘ 69% ʛ/ʛ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʩʝʥʪʷʙʨʷ 2018 ʛʦʜʘ. ɺʦʟʤʦʞʥʦ, ʩʪʦʣʴ ʙʫʨʥʘʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʚʳʟʚʘʥʘ ʫʚʝʣʠ-

ʯʝʥʠʝʤ ʛʦʩʟʘʢʫʧʦʢ, ʘ ʟʥʘʯʠʪ, ʤʦʞʝʪ ʙʳʪʴ ʚʨʝʤʝʥʥʳʤ ʷʚʣʝʥʠʝʤ. ʆʪʤʝʪʠʤ ʪʘʢʞʝ ʟʘʤʝʪ-

ʥʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʠʤʧʦʨʪʘ ʧʘʨʬʶʤʝʨʠʠ ʠ ʢʦʩʤʝʪʠʢʠ ʚ ʩʝʥʪʷʙʨʝ 2019 ʛ. ï ʜʦ 19,8% 

ʛ/ʛ, ʘ ʪʘʢʞʝ ʙʳʪʦʚʦʡ ʭʠʤʠʠ ï ʜʦ 14,2% ʛ/ʛ. 
 

ʈʠʩʫʥʦʢ 47. ʊʝʤʧʳ ʨʦʩʪʘ ʢʦʤʧʦʥʝʥʪʦʚ ʠʤ-

ʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ, ʜʦʣʣ. 

ʉʐɸ, ʪʝʤʧʳ ʨʦʩʪʘ (ʛ/ʛ) 

ʈʠʩʫʥʦʢ 48. ɼʝʢʦʤʧʦʟʠʮʠʷ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪ-

ʥʳʭ ʦʙʲʝʤʦʚ ʠʤʧʦʨʪʘ ʤʘʰʠʥ ʠ  

ʦʙʦʨʫʜʦʚʘʥʠʷ ʧʦ ʢʦʤʧʦʥʝʥʪʘʤ, ʛ/ʛ 

 
 

ʀʩʪʦʯʥʠʢʠ: CEIC, ʌʊʉ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: CEIC, ʌʊʉ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɽʩʣʠ ʜʠʥʘʤʠʢʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʠʤʧʦʨʪʘ ʚ ʮʝʣʦʤ ʧʦʟʠʪʠʚʥʘ, ʪʦ ʠʤʧʦʨʪ ʤʘʰʠʥ ʠ 

ʦʙʦʨʫʜʦʚʘʥʠʷ (ʦʩʥʦʚʥʘʷ ʢʘʪʝʛʦʨʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʧʦʨʪʘ) ʚ ʩʝʥʪʷʙʨʝ, ʥʘʧʨʦʪʠʚ, 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʢʘʢ ʢʚʘʨʪʘʣ ʢ ʢʚʘʨʪʘʣʫ, ʪʘʢ ʠ ʛʦʜ ʢ ʛʦʜʫ. 

ʉʥʠʞʝʥʠʝ ʩʦʩʪʘʚʠʣʦ 1,9% ʛ/ʛ. ʇʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʵʪʦ ʠʟʤʝʥʝʥʠʝ ʜʠʥʘʤʠʢʠ ʦʙʫʩʣʦʚʣʝʥʦ 

ʧʘʜʝʥʠʝʤ ʠʤʧʦʨʪʘ ʤʝʭʘʥʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʥʘ 5,1% ʛ/ʛ ʠ ʠʤʧʦʨʪʘ ʵʣʝʢʪʨʦʦʙʦʨʫ-

ʜʦʚʘʥʠʷ ʥʘ 2,9% ʛ/ʛ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʪʠʩʪʠʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʜʘʚʣʝʥʠʷ ʥʘ ʪʝʢʫʱʠʡ ʩʯʝʪ 

ʚ IV ʢʚʘʨʪʘʣʝ 2019 ʛ. ʩ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʩʥʠʞʝʥʠʷ ʵʢʩʧʦʨʪʘ, ʪʘʢ 

ʠ ʩʦ ʩʪʦʨʦʥʳ ʨʦʩʪʘ ʠʤʧʦʨʪʘ, ʚ ʦʩʥʦʚʥʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʯʝʪʘ ʚ III ʢʚʘʨʪʘʣʝ 2019 ʛ., ʧʦ ʙʘʣʘʥʩʫ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝ-

ʨʘʮʠʡ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʥʫʣʝʚʦʤ ʩʘʣʴʜʦ ʧʦ ʧʨʦʯʠʤ ʩʝʢʪʦʨʘʤ ʠ ʦʢʦʣʦʥʫ-

ʣʝʚʦʤ ʯʠʩʪʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʦʩʪʘʣʴʥʦʛʦ ʤʠʨʘ (1,5 ʤʣʨʜ. ʜʦʣʣ.) ʙʘʥʢʦʚʩʢʠʤ ʩʝʢʪʦʨʦʤ ʈʦʩ-

ʩʠʠ. ɹʘʥʢʠ ʩʦʢʨʘʪʠʣʠ ʩʚʦʠ ʚʘʣʶʪʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʥʝʨʝʟʠʜʝʥʪʘʤʠ ʥʘ 8,1 ʤʣʨʜ. 
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ʜʦʣʣ., ʩʥʠʟʠʚ ʧʨʠ ʵʪʦʤ ʚʘʣʶʪʥʳʝ ʘʢʪʠʚʳ ʥʘ 6,7 ʤʣʨʜ. ʜʦʣʣ. ʋʯʠʪʳʚʘʷ, ʯʪʦ ʚ ʧʨʝʜʳʜʫɦʠʝ 

ʤʝʩʷʮʳ ʙʘʥʢʠ, ʥʘʧʨʦʪʠʚ, ʥʘʨʘʱʠʚʘʣʠ ʚʘʣʶʪʥʳʝ ʘʢʪʠʚʳ, ʚʧʦʣʥʝ ʚʦʟʤʦʞʥʦ, ʯʪʦ ʠʟʤʝ-

ʥʝʥʠʝ ʩʠʪʫʘʮʠʠ ʩʚʷʟʘʥʦ ʩ ʤʝʥʴʰʠʤ ʯʠʩʪʳʤ ʧʨʠʪʦʢʦʤ ʚʘʣʶʪʳ ʚ ʩʪʨʘʥʫ ʚ ʮʝʣʦʤ, ʢʦʛʜʘ 

ʚʝʩʴ ʧʨʠʪʦʢ ʧʦ ʧʨʦʬʠʮʠʪʫ ʉʊʆ ʙʳʣ ʘʙʩʦʨʙʠʨʦʚʘʥ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʨʝʟʝʨʚʦʚ (15,9 ʤʣʨʜ 

ʜʦʣʣ.), ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʧʦʢʫʧʦʢ ʚʘʣʶʪʳ ʜʣʷ ʄʠʥʬʠʥʘ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ.  

1.2.8. ʈʦʩʪ ʨʫʙʣʝʚʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 

ʩʝʥʪʷʙʨʝ ʦʩʪʘʚʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʘʚʛʫʩʪʘ. 

¶ ɺ ʩʝʥʪʷʙʨʝ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ: ʪʝʤʧʳ ʨʦʩʪʘ ʠ ʨʦʟʥʠʯʥʦʛʦ, ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʫʙʣʝʚʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʦʭʨʘʥʠʣʠʩʴ ʚʙʣʠʟʠ ʫʨʦʚʥʝʡ ʘʚʛʫʩʪʘ. 

¶ ʇʨʦʠʟʦʰʣʦ ʟʘʤʝʜʣʝʥʠʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʛʦ ʤʝʩʷʯʥʦʛʦ ʨʦʩʪʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠ-

ʪʦʚʘʥʠʷ ʠ ʥʝʙʦʣʴʰʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠ-

ʪʦʚʘʥʠ.̫ 

¶ ʅʝʦʙʝʩʧʝʯʝʥʥʦʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʤʦʞʝʪ ʧʝʨʝʡʪʠ ʢ ʟʘʤʝʜʣʝʥʠʶ ʥʝ 

ʪʦʣʴʢʦ ʠʟ-ʟʘ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʥʦ ʠ ʠʟ-ʟʘ ʚʥʫʪʨʝʥʥʝʡ ʧʦʣʠʪʠʢʠ ʩʘʤʠʭ ʙʘʥ-

ʢʦʚ, ʢʦʪʦʨʳʝ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʝʨʚʳʤʠ ʧʨʠʟʥʘʢʘʤʠ ʫʭʫʜʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʟʘʝʤʱʠʢʦʚ. 

¶ ɺ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʦʜʦʣʞʠʣʦ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʟʘʤʝʜʣʝʥʠʝ ʠʟ-ʟʘ ʟʘʤʝʪʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʚʘʣʶʪʥʦʡ ʯʘʩʪʠ ʧʦʨʪʬʝʣʷ (-13,1% ʛ/ʛ). 

ʈʫʙʣʝʚʦʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʩʦʭʨʘʥʷʝʪ ʪʝʤʧʳ ʨʦʩʪʘ ʚʙʣʠʟʠ ʫʨʦʚʥʝʡ, 

ʦʮʝʥʠʚʘʝʤʳʭ ʢʘʢ ʫʩʪʦʡʯʠʚʳʝ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

 

ʈʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩ ʫʯʝʪʦʤ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʧʦ ʢʨʝʜʠʪʘʤ, 

ʩʣʫʞʘʱʠʤ ʦʙʝʩʧʝʯʝʥʠʝʤ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʀʎɹ), ʠ ʩʧʠʩʘʥʠʷ ʯʘʩʪʠ ʨʦʟʥʠʯʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʠʧʦʪʝʯʥʦʛʦ ʘʛʝʥʪʘ ʚ ʠʶʥʝ ʠ ʠʶʣʝ 2019 ʛ. ʚ ʦʙʝʩʧʝʯʝ-

ʥʠʝ ʙʫʜʫʱʠʭ ʚʳʧʫʩʢʦʚ ʀʎɹ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʘʚʛʫʩʪʘ ï ʯʫʪʴ ʥʠʞʝ 1,4% ʤ/ʤ ʧʦʩʣʝ ʧʦ-

ʧʨʘʚʢʠ ʥʘ ʩʝʟʦʥʥʦʩʪʴ (ʈʠʩʫʥʦʢ 49). ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʧʨʦʜʦʣʞʠʣʠ ʟʘʤʝʜʣʝʥʠʝ ʜʦ 20,9% ʧʦʩʣʝ 21,4% ʛ/ʛ13 (ʈʠʩʫʥʦʢ 50). ɼʘʞʝ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ 

ʪʝʢʫʱʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ % ʤ/ʤ SA ʨʦʩʪ ʧʦʨʪʬʝʣʷ ʦʧʫʩʪʠʪʩʷ ʥʠʞʝ 20% ʛ/ʛ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. 

ʇʨʠ ʵʪʦʤ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʝ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘ-

ʥʠʷ ʫʞʝ ʩʝʡʯʘʩ ʥʘʭʦʜʷʪʩʷ ʥʘ ʫʨʦʚʥʝ ʦʢʦʣʦ 16% SAAR14.  

ɺ ʩʪʨʫʢʪʫʨʝ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʪʤʝʯʝʥʘ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʘʷ ʜʠʥʘʤʠʢʘ. ʇʦ 

ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʪʝʤʧʳ ʨʦʩʪʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩ ʫʯʝʪʦʤ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʦʛʦ 

ʜʦʣʛʘ ʧʦ ʢʨʝʜʠʪʘʤ, ʩʣʫʞʘʱʠʤ ʦʙʝʩʧʝʯʝʥʠʝʤ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʀʎɹ), ʠ ʩʧʠʩʘ-

ʥʠʷ ʯʘʩʪʠ ʨʦʟʥʠʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʠʧʦʪʝʯʥʦʛʦ ʘʛʝʥʪʘ ʚ ʠʶʥʝ ʠ 

ʠʶʣʝ ʚ ʦʙʝʩʧʝʯʝʥʠʝ ʙʫʜʫʱʠʭ ʚʳʧʫʩʢʦʚ ʀʎɹ, ʧʨʦʜʦʣʞʠʣʠ ʧʣʘʚʥʦʝ ʟʘʤʝʜʣʝʥʠʝ. ʇʦʩʣʝ 

ʧʦʧʨʘʚʢʠ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʤʝʩʷʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʦʧʫʩʪʠʣʩʷ ʥʠʞʝ 1,2% ʤ/ʤ (ʈʠʩʫʥʦʢ 51). 

                                                           
13 ɿʜʝʩʴ ʠ ʜʘʣʝʝ, ʝʩʣʠ ʥʝ ʩʢʘʟʘʥʦ ʠʥʦʝ, ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʠʚʦʜʷʪʩʷ ʧʦ ʙʘʥʢʘʤ, ʜʝʡʩʪʚʦʚʘʚʰʠʤ ʥʘ 

ʧʦʩʣʝʜʥʶʶ ʦʪʯʝʪʥʫʶ ʜʘʪʫ. 
14 ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʤʝʩʷʯʥʳʡ ʨʦʩʪ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ (ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ). 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 36 
 

 

 

ʇʦ ʠʪʦʛʘʤ ʩʝʥʪʷʙʨʷ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʚʳʜʘʥʥʳʤ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʝʨʥʫʣʘʩʴ ʢ ʠʩʪʦʨʠʯʝʩʢʠ ʤʠʥʠʤʘʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʥʘʙʣʶʜʘʚʰʠʤʩʷ ʚ 

ʧʨʦʰʣʦʤ ʛʦʜʫ (ʈʠʩʫʥʦʢ 52). ʇʨʦʠʟʦʰʝʜʰʝʝ ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʚʝʨʦʷʪʥʦ, ʧʨʠʚʝʜʝʪ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʩʥʠʞʝʥʠʶ ʠʧʦʪʝʯʥʳʭ ʩʪʘʚʦʢ, ʢʦʪʦʨʦʝ ʧʦʜʜʝʨʞʠʪ 

ʩʧʨʦʩ ʥʘ ʵʪʦʪ ʚʠʜ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʜʘʣʴʥʝʡʰʝʤ. 
 

 

ʉʝʟʦʥʥʦ-ʩʛʣʘʞʝʥʥʳʡ ʤʝʩʷʯʥʳʡ ʨʦʩʪ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦ-

ʚʘʥʠʷ ʚ ʩʝʥʪʷʙʨʝ ʥʝʤʥʦʛʦ ʫʩʢʦʨʠʣʩʷ (ʈʠʩʫʥʦʢ 53). ɺʝʨʦʷʪʥʦ, ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʫʩʢʦʨʝʥʠʝʤ 

ʚʳʜʘʯ ʢʨʝʜʠʪʦʚ ʚ ʧʨʝʜʜʚʝʨʠʠ ʚʚʝʜʝʥʠʷ ʥʦʚʦʡ ʰʢʘʣʳ ʨʠʩʢ-ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʧʨʠʚʷʟʘʥ-

ʥʦʡ ʪʘʢʞʝ ʢ ʇɼʅ ʟʘʝʤʱʠʢʘ: ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʙʘʥʢʦʚ ʚ ʩʝʥʪʷʙʨʝ ʙʳʣʘ ʧʦʚʳ-

ʰʝʥʥʦʡ. ʇʨʠ ʵʪʦʤ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʦʨʪʬʝʣʷ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʢʨʝʜʠʪʦʚ ʧʨʦʜʦʣʞʠʣʠ ʟʘʤʝʜʣʝʥʠʝ ʜʦ 23,5% ʛ/ʛ ʧʦʩʣʝ 23,8% ʛ/ʛ ʚ ʘʚʛʫʩʪʝ 2019 ʛʦʜʘ. ɺ IV 

ʢʚʘʨʪʘʣʝ ʧʦʩʪʝʧʝʥʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ 

ʧʨʦʜʦʣʞʠʪʩʷ. 

ʈʠʩʫʥʦʢ 49. ʊʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ  

ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʤ/ʤ (ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 

ʈʠʩʫʥʦʢ 50. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, % ʛ/ʛ 
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ʈʠʩʫʥʦʢ 51. ʊʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ  

ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʤ/ʤ (ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 
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ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ʅɹʂʀ ʦʪʤʝʯʘʝʪ ʨʦʩʪ ʇɼʅ ʟʘʝʤʱʠʢʦʚ ʧʦ ʠʪʦʛʘʤ II-III ʢʚʘʨʪʘʣʦʚ 2019 ʛ.15 ʚʧʝʨʚʳʝ ʩ 

ʥʘʯʘʣʘ 2015 ʛ. (ʈʠʩʫʥʦʢ 54). ʇʨʠ ʵʪʦʤ ʫʨʦʚʝʥʴ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʨʘʩʯʝʪʘʤ ʅɹʂʀ ʝʱʝ ʜʘ-

ʣʝʢ ʦʪ ʤʘʢʩʠʤʘʣʴʥʦʛʦ, ʘ ʜʦʣʷ ʟʘʝʤʱʠʢʦʚ ʩ ʇɼʅ ʙʦʣʝʝ 50% ʧʨʦʜʦʣʞʘʝʪ ʩʥʠʞʘʪʴʩʷ16. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʪ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʟʘʝʤʱʠʢʦʚ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝ ʧʨʝʜʩʪʘʚʣʷ-

ʝʪ ʫʛʨʦʟ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʧʨʠ ʵʪʦʤ ʚʚʝʜʝʥʠʝ ʥʦʚʦʡ ʰʢʘʣʳ ʨʠʩʢ-

ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʙʫʜʝʪ ʦʛʨʘʥʠʯʠʚʘʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʫʞʝ ʟʘʢʨʝʜʠʪʦʚʘʥʥʳʤ 

ʟʘʝʤʱʠʢʘʤ. 
 

 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦʷʚʣʷʶʪʩʷ ʠ ʜʨʫʛʠʝ ʩʠʛʥʘʣʳ ʥʝʢʦʪʦʨʦʛʦ ʫʭʫʜʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʟʘ-

ʝʤʱʠʢʦʚ. ʊʘʢ, ʘʥʘʣʠʪʠʢʠ Fitch17, ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʚʩʪʨʝʯ ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʢʦʤʤʝʨʯʝ-

ʩʢʠʭ ʙʘʥʢʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ 

ʥʘʣʠʯʥʳʤʠ ʩ ʮʝʣʴʶ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʫʞʝ ʠʤʝʶʱʠʭʩʷ ʜʦʣʛʦʚ ʠ ʨʦʩʪ ʩʦʦʙʱʝʥʠʡ ʙʘʥ-

ʢʦʚ ʦʙ ʫʭʫʜʰʝʥʠʠ ʩʨʝʜʥʝʛʦ ʧʨʦʬʠʣʷ ʢʣʠʝʥʪʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ɹʘʥʢ ʈʦʩʩʠʠ ʦʪʤʝʯʘʝʪ ʥʝ-

ʙʦʣʴʰʦʡ ʨʦʩʪ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʧʦʩʣʝʜʥʠʭ ʧʦʢʦʣʝʥʠʷʭ ʚʳʜʘʯ ʢʨʝʜʠʪʦʚ. 

ɼʠʥʘʤʠʢʘ ʜʦʣʠ ʩʩʫʜ ʩ ʧʨʦʩʨʦʯʢʦʡ ʙʦʣʝʝ 30 ʜʥʝʡ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʦ ʚʳ-

ʜʘʯʘʤ I ʢʚʘʨʪʘʣʘ 2019 ʛ. ʥʝʩʢʦʣʴʢʦ ʚʳʰʝ, ʯʝʤ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʦ ʚʠʥʪʘʞʘʤ 2017 ʠ 2018 

ʛʛ. ʊʘʢ ʥʘ 5-ʳʡ ʤʝʩʷʮ ʞʠʟʥʠ ʚ ʚʠʥʪʘʞʝ ʜʦʣʷ NPL 30+ ʧʦ ʚʠʥʪʘʞʘʤ 2019 ʛ. ʩʦʩʪʘʚʠʣʘ 

1,80%, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1,54 ʠ 1,60% ʚ 2017 ʠ 2018 ʛʛ., ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʈʠʩʫʥʦʢ 55). ʇʨʠ 

ʵʪʦʤ ʢʨʝʜʠʪʥʦʝ ʢʘʯʝʩʪʚʦ ʚʠʥʪʘʞʝʡ ʩʫʱʝʩʪʚʝʥʥʦ ʣʫʯʰʝ, ʯʝʤ ʚ 2013-2015 ʛʛ. ʊʘʢʠʤ ʦʙ-

ʨʘʟʦʤ, ʦʭʣʘʞʜʝʥʠʝ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʠ ʠʟ-ʟʘ 

ʚʥʫʪʨʝʥʥʝʡ ʧʦʣʠʪʠʢʠ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪ ʧʝʨʚʳʝ ʩʠʛʥʘʣʳ 

ʫʭʫʜʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʟʘʝʤʱʠʢʦʚ. 

 

 

 

                                                           
15 https://www.nbki.ru/company/news/?id=25850 
16 https://www.nbki.ru/company/news/?id=25628 
17 https://www.kommersant.ru/doc/4126422  

ʈʠʩʫʥʦʢ 53. ʊʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ  

ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʤ/ʤ (ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 

ʈʠʩʫʥʦʢ 54. ɼʠʥʘʤʠʢʘ ʇɼʅ ʧʦ ʜʘʥʥʳʤ ʟʘʝʤ-

ʱʠʢʦʚ 4 ʪʳʩ. ʨʦʩʩʠʡʩʢʠʭ ʢʨʝʜʠʪʦʨʦʚ, % 
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ʅʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʦʪʨʝʙ. ʢʨʝʜʠʪʳ, % ʛ/ʛ

ʅʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʦʪʨʝʙ. ʢʨʝʜʠʪʳ, % ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ SA  
 

ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʅɹʂʀ. 

https://www.nbki.ru/company/news/?id=25850
https://www.nbki.ru/company/news/?id=25628
https://www.kommersant.ru/doc/4126422
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ʈʫʙʣʝʚʦʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʚ ʩʝʥʪʷʙʨʝ ʧʨʠʙʘʚʠʣʦ 0,7% ʤ/ʤ, ʧʦʢʘʟʘʚ 

ʪʝʤʧʳ ʨʦʩʪʘ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʘʚʛʫʩʪʘ ʠ ʩʨʝʜʥʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʨʪ-

ʬʝʣʷ ʚ 2019 ʛʦʜʫ. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʫʙʣʝʚʦʛʦ ʧʦʨʪʬʝʣʷ ʧʨʠ ʵʪʦʤ ʫʩʢʦʨʠʣʠʩʴ ʩ 

10,6 ʜʦ 10,8% ʛ/ʛ. ʆʜʥʘʢʦ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʱʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʦʢʨʘʪʠ-

ʣʠʩʴ, ʦʪʨʘʞʘʷ ʩʥʠʞʝʥʠʝ ʚʘʣʶʪʥʦʡ ʯʘʩʪʠ ʧʦʨʪʬʝʣʷ. ɺ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʚʘʣʶʪʥʘʷ 

ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 13,1%, ʦʙʫʩʣʦʚʠʚ ʩʥʠʞʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 

ʨʦʩʪʘ ʦʙʱʝʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩ 5,2 ʜʦ 3,7% ʛ/ʛ (ʈʠʩʫʥʦʢ 50).  

ʅʝʩʤʦʪʨʷ ʥʘ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ III ʢʚʘʨʪʘʣʝ 2019 ʛ., ʧʨʠ-

ʙʳʣʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʠʪʦʛʘʤ III ʢʚʘʨʪʘʣʘ ʩʦʩʪʘʚʠʣʘ ʧʦʯʪʠ 500 ʤʣʨʜ ʨʫʙ., ʧʨʝ-

ʚʳʩʠʚ ʨʝʟʫʣʴʪʘʪʳ II ʢʚʘʨʪʘʣʘ (~420 ʤʣʨʜ ʨʫʙ.) ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʢʚʘʨʪʘʣʘ ʧʨʝʜʳ-

ʜʫʱʝʛʦ ʛʦʜʘ (~445 ʤʣʨʜ ʨʫʙ.). ʇʨʠ ʵʪʦʤ ʯʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʧʨʦʜʦʣʞʠʣ ʧʣʘʚʥʦʝ 

ʩʥʠʞʝʥʠʝ ʜʦ 724 ʤʣʨʜ. ʨʫʙ. (-16 ʤʣʨʜ ʨʫʙ. ʢ II ʢʚʘʨʪʘʣʫ 2019 ʛ., -67 ʤʣʨʜ ʨʫʙ. ʢ III ʢʚʘʨ-

ʪʘʣʫ 2018 ʛ.) ʠʟ-ʟʘ ʨʦʩʪʘ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ, ʢʦʪʦʨʳʡ ʦʧʝʨʝʜʠʣ ʨʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʜʦ-

ʭʦʜʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʈʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʧʨʦʠʩʭʦʜʠʪ ʥʝʩʤʦʪʨʷ 

ʥʘ ʥʘʯʘʚʰʠʡʩʷ ʮʠʢʣ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʚ ʵʢʦʥʦʤʠʢʝ ʠ, ʚʝʨʦʷʪʥʦ, ʩʚʷʟʘʥ ʩ ʠʟʤʝʥʝʥʠʝʤ 

ʩʪʨʫʢʪʫʨʳ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʪʦʨʦʥʫ ʙʦʣʝʝ ʜʦʨʦʛʠʭ ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠ-

ʪʦʚ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2019 ʛʦʜʘ. ʊʘʢ, ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʜʝʧʦʟʠ-

ʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 ʛ. ʧʨʝʚʳ-

ʰʘʣʘ ʘʥʘʣʦʛʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2018 ʛ. ʤʠʥʠʤʫʤ ʥʘ 0,5 ʧʨʦʮʝʥʪʥʦʛʦ 

ʧʫʥʢʪʘ. ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʙʦʣʝʝ ʥʠʟʢʠʡ ʏʇɼ ʦʪʥʦʩʠʪʝʣʴʥʦ I-II ʢʚʘʨʪʘʣʦʚ 2019 ʛ. ʤʦʞʝʪ 

ʯʘʩʪʠʯʥʦ ʦʙʲʷʩʥʷʪʴʩʷ ʧʨʘʢʪʠʢʦʡ ʥʝʢʦʪʦʨʳʭ ʙʘʥʢʦʚ, ʚ ʧʦʧʳʪʢʝ ʠʟʙʝʞʘʪʴ ʥʘʯʠʩʣʝʥʠʷ 

ʧʦʚʳʰʝʥʥʳʭ ʨʝʟʝʨʚʦʚ, ʟʘʥʠʞʘʪʴ ʇʉʂ ʠ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʟʘʥʠʞʝʥʠʝ ʯʝʨʝʟ ʫʚʝʣʠʯʝʥʠʝ 

ʢʦʤʠʩʩʠʡ ʠ ʧʨʦʯʠʭ ʧʣʘʪʝʞʝʡ. ʊʘʢ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʚ III ʢʚʘʨʪʘʣʝ 2019 ʛ. ʧʨʦʜʦʣʞʠʣ 

ʟʘʤʝʪʥʳʡ ʨʦʩʪ: +41 ʤʣʨʜ ʨʫʙ. ʢ II ʢʚʘʨʪʘʣʫ 2019 ʛ., + 54 ʤʣʨʜ ʨʫʙ. ʢ III ʢʚʘʨʪʘʣʫ 2018 

ʛʦʜʘ. ɺʦʟʦʙʥʦʚʠʚʰʝʝʩʷ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʤʦʞʝʪ ʧʦʜʜʝʨʞʘʪʴ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʙʘʥʢʦʚ-

ʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠʟ-ʟʘ ʧʨʘʢʪʠʢʠ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʩʥʠʞʝʥʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠ-

ʪʘʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʵʬʬʝʢʪʠʚʥʳʤʠ ʩʪʘʚʢʘʤʠ ʧʦ ʢʨʝʜʠʪʘʤ. 

ʈʘʟʤʝʨ ʧʨʠʙʳʣʠ ʪʘʢʞʝ ʧʦʜʜʝʨʞʘʣ ʟʘʤʝʪʥʳʡ ʨʦʩʪ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ (+169 ʤʣʨʜ ʨʫʙ. ʢ II ʢʚʘʨʪʘʣʫ 2019 ʛ., + 205 ʤʣʨʜ ʨʫʙ. ʢ III ʢʚʘʨʪʘʣʫ 

ʈʠʩʫʥʦʢ 55. ɼʠʥʘʤʠʢʘ NPL 30+ ʧʦ ʚʠʥʪʘʞʘʤ 
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ʀʩʪʦʯʥʠʢʠ: ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʅɹʂʀ 
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2018 ʛ.). ʇʨʠ ʵʪʦʤ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʧʨʦʜʦʣʞʠʣ ʜʦʩʦʟʜʘʚʘʪʴ ʨʝʟʝʨʚʳ ʚ ʨʘʟʤʝʨʝ ʦʢʦʣʦ 

260 ʤʣʨʜ. ʨʫʙ. ʚ ʢʚʘʨʪʘʣ. ɺ ʦʪʣʠʯʠʝ ʦʪ I ʢʚʘʨʪʘʣʘ, ʢʦʨʨʝʢʪʠʨʫʶʱʠʝ ʧʨʦʚʦʜʢʠ ʥʝ ʩʤʦʛʣʠ 

ʧʝʨʝʢʨʳʪʴ ʵʪʦʛʦ ʵʬʬʝʢʪʘ ʠ ʧʦʜʜʝʨʞʘʪʴ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʦʩʦʟʜʘʥʠʝ ʨʝ-

ʟʝʨʚʦʚ ʩʪʘʣʦ ʬʘʢʪʦʨʦʤ ʩʥʠʞʝʥʠʷ ʧʨʠʙʳʣʠ ʚ III ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ. 
 

ʈʠʩʫʥʦʢ 56. ʌʘʢʪʦʨʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʤʣʨʜ. ʨʫʙ.  
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ʏʇɼ ʂʦʤʤʠʩʠʦʥʥʳʝ ʜʦʭʦʜʳ
ʈʝʟʝʨʚʳ ʏɼ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥ. ʙʫʤʘʛʘʤʠ
ʏɼ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʠʥ.ʚʘʣʶʪʦʡʈʘʩʭʦʜʳ ʧʦ ʦʙʝʩʧ-ʶ ʜʝʷʪ-ʪʠ ʂʆ
ʇʨʦʯʠʝ ʜʦʭʦʜʳ ʇʨʠʙʳʣʴ  

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

 

 

 

 

 

 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ʌʈʉ ʧʨʠʩʪʫʧʠʣʘ ʢ ʪʝʭʥʠʯʝʩʢʦʤʫ ʨʘʩʰʠʨʝʥʠʶ ʙʘʣʘʥʩʘ 

¶ ʄɺʌ ʧʦʥʠʟʠʣ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʜʦ 3% ʛ/ʛ, ʥʦ ʦʞʠ-

ʜʘʝʪ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʜʦ 3,4% ʚ 2020 ʛ. ʮʝʣʠʢʦʤ ʟʘ ʩʯʝʪ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʨʘʟʚʠʚʘ-

ʶʱʠʭʩʷ ʩʪʨʘʥ, ʯʪʦ ʚ ʫʩʣʦʚʠʷʭ ʧʨʦʜʦʣʞʝʥʠʷ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʢʣʶʯʝʚʳʭ ʵʢʦʥʦʤʠʢ 

ʚ 2020 ʛ., ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʷ. 

¶ ʇʦʩʣʝ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʩʪʘʚʦʢ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ ʚ ʩʝʨʝʜʠʥʝ ʩʝʥʪʷʙʨʷ, ʫʢʘʟʘʚʰʝʤ 

ʥʘ ʜʝʬʠʮʠʪ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʩʠʩʪʝʤʝ, ʌʈʉ ʉʐɸ ʧʝʨʝʰʣʘ ʢ ʫʚʝʣʠʯʝʥʠʶ ʨʘʟʤʝʨʘ 

ʩʚʦʝʛʦ ʙʘʣʘʥʩʘ, ʟʘʧʫʩʪʠʚ ʧʨʦʛʨʘʤʤʫ ʩʢʫʧʢʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʘʟʥʘʯʝʡʩʢʠʭ ʚʝʢʩʝʣʝʡ 

ʥʘ ʩʫʤʤʫ 60 ʤʣʨʜ ʜʦʣʣ. ʚ ʤʝʩʷʮ ʩ 15 ʦʢʪʷʙʨʷ 2019 ʛ. ʜʦ II ʢʚʘʨʪʘʣʘ 2020 ʛʦʜʘ. 

ʌʈʉ ʉʐɸ ʧʨʠʟʚʘʣʘ ʥʝ ʘʩʩʦʮʠʠʨʦʚʘʪʴ ʵʪʫ ʧʨʦʛʨʘʤʤʫ ʩ ʟʘʧʫʩʢʦʤ QE ï ʫ ʥʝʝ ʥʝʪ 

ʮʝʣʠ ʩʥʠʞʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʪʘʚʦʢ ʚ ʵʢʦʥʦʤʠʢʝ. ʄʘʢʨʦʩʪʘʪʠʩʪʠʢʘ ʫʢʘʟʳʚʘʣʘ ʥʘ 

ʚʳʩʦʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʩʥʠʞʝʥʠʷ ʩʪʘʚʢʠ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ʥʘ ʦʢʪʷʙʨʴʩʢʦʤ 

ʟʘʩʝʜʘʥʠʠ.  
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¶ ʇʦ ʦʮʝʥʢʘʤ ɹʫʥʜʝʩʙʘʥʢʘ, ʵʢʦʥʦʤʠʢʘ ɻʝʨʤʘʥʠʠ ʚʦʰʣʘ ʚ ʪʝʭʥʠʯʝʩʢʫʶ ʨʝʮʝʩʩʠʶ ʧʦ 

ʠʪʦʛʘʤ III ʢʚʘʨʪʘʣʘ 2019 ʛ., ʯʪʦ ʪʘʢʞʝ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʨʦʩʪʝ ʚʩʝʡ ʝʚʨʦʟʦʥʳ, 

ʢʦʪʦʨʘʷ ʚ ʩʝʥʪʷʙʨʝ ʪʘʢʞʝ ʩʪʦʣʢʥʫʣʘʩʴ ʩʦ ʩʥʠʞʝʥʠʝʤ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ 

ʜʦ ʤʠʥʠʤʫʤʘ ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ. ʇʦʜʘʚʣʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʠ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʦʩʣʦʞʥʷʶʪʩʷ ʨʘʩʪʫʱʠʤʠ ʨʘʟʥʦʛʣʘʩʠʷʤʠ ʧʦ ʧʦʚʦʜʫ ʪʨʘʝʢʪʦʨʠʠ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʚʦʜʠʤʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ.  

¶ ɺ III ʢʚʘʨʪʘʣʝ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ ʟʘʤʝʜʣʠʣʩʷ ʥʘ 0,2 ʧ.ʧ. ʜʦ 6,0% ʛ/ʛ. ʊʘʢʦʝ ʩʥʠ-

ʞʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʝ ʜʣʷ çʛʣʘʜʢʦʡè ʪʨʘʝʢʪʦʨʠʠ ʨʦʩʪʘ ʂʠʪʘʷ. ʆʪ ʙʦʣʴʰʝʛʦ 

ʩʥʠʞʝʥʠʷ ʫʜʝʨʞʘʣʘ ʩʠʣʴʥʘʷ ʩʝʥʪʷʙʨʴʩʢʘʷ ʩʪʘʪʠʩʪʠʢʘ, ʚ ʯʘʩʪʥʦʩʪʠ ʙʣʘʛʦʜʘʨʷ 

ʧʦʜʜʝʨʞʢʝ ʠʟ ʛʦʩʙʶʜʞʝʪʘ. ʇʨʠ ʵʪʦʤ ʨʦʩʪ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ 

ʟʘʤʝʜʣʷʝʪʩʷ, ʘ ʧʨʠʥʷʪʳʝ ʤʝʨr ʝʱʝ ʥʝ ʜʦʢʘʟʘʣʠ ʩʚʦʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. ʈʘʩʪʫʱʘʷ 

ʠʥʬʣʷʮʠʷ ʥʝ ʜʦʣʞʥʘ ʩʪʘʪʴ ʧʨʝʧʷʪʩʪʚʠʝʤ ʜʣʷ ʥʦʚʳʭ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʤʝʨ ʚʣʘʩʪʝʡ. 

 

ʄɺʌ: ʦʙʥʦʚʣʝʥʠʝ ʧʨʦʛʥʦʟʦʚ ʚ World Economic Outlook 

ɺ ʦʢʪʷʙʨʴʩʢʦʤ World Economic Outlook ʄɺʌ ʧʦʥʠʟʠʣ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦ-

ʥʦʤʠʢʠ ʚ 2019 ʛ. ʜʦ 3%, ʚ 2020 ʛ. ï ʜʦ 3,4%18. ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʄɺʌ 

ʮʝʣʠʢʦʤ ʩʚʷʟʳʚʘʝʪ ʩ ʫʩʢʦʨʝʥʠʝʤ ʨʦʩʪʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠ-

ʤʠʩ̫ ʨʳʥʢʘʤʠ. ʇʨʠ ʵʪʦʤ ʨʦʩʪ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʚ 2020 ʛ., ʧʦ ʦʮʝʥʢʘʤ, ʦʩʪʘʥʝʪʩʷ ʥʘ 

ʥʠʞʥʝʡ ʛʨʘʥʠʮʝ ʧʦʪʝʥʮʠʘʣʘ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ 

ʚ 2020 ʛ. ʧʨʠ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤ ʜʘʣʴʥʝʡʰʝʤ ʟʘʤʝʜʣʝʥʠʠ ʨʦʩʪʘ ʚ 2020 ʛ. ʢʣʶʯʝʚʳʭ ʵʢʦ-

ʥʦʤʠʢ (ʉʐɸ ï ʩ 2,9% ʚ 2018 ʛ. ʜʦ 2,4% ʚ 2019 ʛ. ʠ 2,1% ʚ 2020 ʛ.; ʂʠʪʘʡ ï ʩ 6,6% ʚ 2018 

ʛ. ʜʦ 6,1% ʚ 2019 ʛ. ʠ 5,8% ʚ 2020 ʛ.) ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʚʦʧʨʦʩʦʤ.  

ʉʨʝʜʠ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ, ʧʦʚʣʠʷʚʰʠʭ ʥʘ ʦʢʪʷʙʨʴʩʢʠʡ ʧʝʨʝʩʤʦʪʨ ʧʨʦʛʥʦʟʘ, ʦʪ-

ʤʝʯʘʁʪcʷ ʛʣʦʙʘʣʴʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ 

ʫʨʦʚʥʷ ʩ 2008-2009 ʛʛ., ʨʦʩʪ ʪʦʨʛʦʚʳʭ ʙʘʨʴʝʨʦʚ ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʠ-

ʨʦʚʦʡ ʪʦʨʛʦʚʣʠ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʠ. ʉʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʪʘʢʞʝ ʦʢʘʟʘʣʦ 

ʟʘʤʝʜʣʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʘʚʪʦʤʦʙʠʣʝʡ ʟʘ ʩʯʝʪ ʠʜʠʦʩʠʥʢʨʘʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʢʘʢ ʥʘ 

ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ, ʪʘʢ ʠ ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ (ʚʚʝʜʝʥʠʝ ʥʦʚʳʭ ʩʪʘʥʜʘʨʪʦʚ ʧʦ ʚʳʙʨʦ-

ʩʫ CO2 ʚ ʝʚʨʦʟʦʥʝ ʠ ʫʩʪʨʘʥʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʚ ʂʠʪʘʝ). ʇʨʠ ʵʪʦʤ ʧʨʦʜʦʣʞʘʝʪʩʷ ʨʦʩʪ 

ʩʝʢʪʦʨʘ ʫʩʣʫʛ, ʯʪʦ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʳʥʦʢ ʪʨʫʜʘ ʠ ʨʦʩʪ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟ-

ʚʠʪʦʡ ʵʢʦʥʦʤʠʢʦʡ. ʈʘʟʥʦʥʘʧʨʘʚʣʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʩʝʢʪʦʨʘ ʫʩʣʫʛ ʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ ʚʳʟʳʚʘʝʪ ʦʧʘʩʝʥʠʷ: ʥʝʪʠʧʠʯʥʦ ʜʣʠʪʝʣʴʥʘʷ ʜʠʚʝʨʛʝʥʮʠʷ ʧʦʚʳʰʘʝʪ ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʩʣʘʙʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʩʝʢʪʦʨʘ 

ʫʩʣʫʛ. 

ʇʨʦʛʥʦʟ ʄɺʌ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʭ ʧʨʝʜʧʦʩʳʣʢʘʭ:  

¶ ʊʘʨʠʬʳ. ʉʨʝʜʥʠʡ ʘʤʝʨʠʢʘʥʩʢʠʡ ʪʘʨʠʬ ʥʘ ʠʤʧʦʨʪ ʠʟ ʂʠʪʘʷ ʚʳʨʘʩʪʝʪ ʩ 12,25%, 

ʩʦʛʣʘʩʥʦ ʘʧʨʝʣʴʩʢʠʤ ʦʮʝʥʢʘʤ, ʜʦ 24% ʢ ʜʝʢʘʙʨʶ 2019 ʛ., ʩʦʛʣʘʩʥʦ ʩʜʝʣʘʥʥʳʤ 

ʚʣʘʩʪʷʤʠ ʟʘʷʚʣʝʥʠʷʤ. ʉʦ ʩʪʦʨʦʥʳ ʂʠʪʘʷ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʦʩ ʩ 16,5% ʚ ʘʧ-

ʨʝʣʴʩʢʦʤ WEO ʜʦ 26%. 

                                                           
18 -0,3 ʧ.ʧ. ʠ -0,2 ʧ.ʧ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʧʨʝʣʴʩʢʦʛʦ WEO. 
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¶ ʌʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ. ɺ 2019 ʛ. ʦʞʠʜʘʝʪʩʷ ʩʪʠʤʫʣʠʨʫʶʱʘʷ ʧʦʣʠʪʠʢʘ ʢʘʢ ʚ ʨʘʟ-

ʚʠʪʳʭ (ʂʘʥʘʜʘ, ɻʝʨʤʘʥʠʷ, ɻʦʥʢʦʥʛ, ʂʦʨʝʷ, ʀʩʧʘʥʠʷ, ʉʐɸ), ʪʘʢ ʠ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥʘʭ (ʂʠʪʘʡ, ʊʫʨʮʠʷ). ʅʦ ʫʞʝ ʚ 2020 ʛ. ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʩʜʝʨʞʠʚʘʶʱʘʷ ʧʦʣʠʪʠ-

ʢʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʠ ʥʝʡʪʨʘʣʴʥʘʷ ï ʚ ʨʘʟʚʠʪʳʭ. 

¶ ʄʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ. ʉʦʭʨʘʥʠʪʩʷ ʩʪʠʤʫʣʠʨʫʶʱʘʷ ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʦʩʥʦʚ-

ʥʳʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʥʘ ʚʩʝʤ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ. ʂʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ʌʈʉ 

ʉʐɸ ʟʘʣʦʞʝʥʘ ʥʘ ʪʝʢʫʱʝʤ ʫʨʦʚʥʝ 1,75-2% ʜʦ 2023 ʛ., ʘ ʚ 2024 ʛ. ï ʥʘ ʫʨʦʚʥʝ 2-

2,25%. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ ʚ ʝʚʨʦʟʦʥʝ ʠ ʗʧʦʥʠʠ ʦʩʪʘʥʫʪʩʷ ʥʠʞʝ 

ʥʫʣʷ ʜʦ 2024 ʛʦʜʘ.  

¶ ʎʝʥʳ ʥʘ ʩʳʨʴʝ. ʅʘ ʦʩʥʦʚʝ ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʚ ʧʨʦʛʥʦʟʝ 

ʟʘʣʦʞʝʥʳ ʥʘ ʫʨʦʚʥʝ 61,8 ʜʦʣʣ./ʙʘʨʨ. ʚ 2019 ʛ. ʩ ʧʦʩʪʝʧʝʥʥʳʤ ʟʘʤʝʜʣʝʥʠʝʤ ʜʦ 

55 ʜʦʣʣ./ʙʘʨʨ. ʢ 2023 ʛ. (ʈʠʩʫʥʦʢ 57). ʇʨʠ ʵʪʦʤ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʦʞʠʜʘʝʪʩʷ ʨʦʩʪ ʮʝʥ 

ʥʘ ʤʝʪʘʣʣ ʥʘ 4,3% ʛ/ʛ ʩ ʜʘʣʴʥʝʡʰʠʤ ʩʥʠʞʝʥʠʝʤ ʥʘ 6,2% ʛ/ʛ ʚ 2020 ʛʦʜʫ. 
 

ʈʠʩʫʥʦʢ 57. ʇʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʩʳʨʴʝʚʳʭ ʨʳʥʢʦʚ 

  

  
ʀʩʪʦʯʥʠʢ: ʄɺʌ 

1 ʎʝʥʳ ʥʘ ʦʢʪʷʙʨʴ 2019 ʛ. ʦʩʥʦʚʘʥʳ ʥʘ ʮʝʥʘʭ 17 ʩʝʥʪʷʙʨʷ 2019 ʛʦʜʘ. 

2 ʇʦʣʫʯʝʥʦ ʠʟ ʮʝʥ ʥʘ ʬʴʶʯʝʨʩʥʳʝ ʦʧʮʠʦʥʳ ʥʘ 17 ʩʝʥʪʷʙʨʷ 2019 ʛʦʜʘ. 

 

ʂʣʶʯʝʚʳʤ ʬʘʢʪʦʨʦʤ, ʦʢʘʟʳʚʘʶʱʠʤ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʤʠʨʦʚʦ-

ʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʷʚʣʷʝʪʩʷ ʪʦʨʛʦʚʦʝ ʧʨʦʪʠʚʦʩʪʦʷʥʠʝ ʤʝʞʜʫ ʉʐɸ ʠ ʂʠʪʘʝʤ. 

ʄɺʌ ʦʮʝʥʠʚʘʝʪ ʜʘʥʥʳʡ ʚʢʣʘʜ ʚ ʤʠʨʦʚʦʡ ɺɺʇ ʥʘ ʫʨʦʚʥʝ -0,8% ʚ 2020 ʛʦʜʫ. ʇʨʠ ʵʪʦʤ ʚ 

ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʘʠʙʦʣʴʰʠʡ ʵʬʬʝʢʪ ʪʘʨʠʬʳ ʦʢʘʟʳʚʘʶʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʘʢʪʠʚʥʦʩʪʴ ʚ ʂʠʪʘʝ (-2% ʜʣʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʘʟʦʚʦʛʦ ʩʮʝʥʘʨʠʷ ʙʝʟ ʪʘ-

ʨʠʬʦʚ). ɺ ʉʐɸ ʦʮʝʥʢʠ ʩʥʠʞʝʥʠʷ ʚʳʧʫʩʢʘ ʩʦʦʪʚʝʪʩʪʚʫʶʪ 0,6%, ʘ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ï 

0,5% (ʈʠʩʫʥʦʢ 58).  

ʏʘʩʪʠʯʥʦ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʵʩʢʘʣʘʮʠʠ ʪʦʨʛʦʚʦʛʦ ʢʦʥʬʣʠʢʪʘ ʤʝʞʜʫ ʉʐɸ ʠ 

ʂʠʪʘʝʤ ʙʳʣʦ ʥʠʚʝʣʠʨʦʚʘʥʦ ʧʨʘʢʪʠʯʝʩʢʠ ʝʜʠʥʦʚʨʝʤʝʥʥʳʤ ʩʤʷʛʯʝʥʠʝʤ ʜʝʥʝʞʥʦ-
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ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚʦ ʤʥʦʛʠʭ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ, ʘ ʪʘʢʞʝ ʬʠʩʢʘʣʴ-

ʥʳʤʠ ʩʪʠʤʫʣʘʤʠ ʚ ʉʐɸ ʠ ʂʠʪʘʝ. ʆʜʥʘʢʦ ʥʠʟʢʘʷ ʠʥʬʣʷʮʠʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʤʦʞʝʪ 

ʩʫʟʠʪʴ ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʦʛʨʘʥʠʯʠʚʘʷ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʚ ʜʘʣʴʥʝʡʰʝʤ. ɺ ʢʘʯʝʩʪʚʝ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʭ ʨʠʩʢʦʚ ʚʳʜʝʣʷʶʪʩʷ ʜʘʣʴʥʝʡʰʘʷ ʵʩʢʘ-

ʣʘʮʠʷ ʪʦʨʛʦʚʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ, ʧʦʚʳʰʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʧʦʣʠʪʠʢʠ ʠ ʫʭʫʜʰʝʥʠʝ 

ʥʘʩʪʨʦʝʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ɺ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ï ʨʘʩʪʫʱʠʝ ʙʘʨʴʝʨʳ 

ʠ ʨʦʩʪ ʪʦʨʛʦʚʦʡ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʥʘʨʫʰʝʥʠʷ ʮʝʧʦʯʝʢ ʧʦʩʪʘʚʦʢ, ʠ ʨʦʩʪ ʬʠʥʘʥ-

ʩʦʚʦʡ ʫʷʟʚʠʤʦʩʪʠ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʣʝʜʫʶʱʝʤʫ ʩʧʘʜʫ. 
 

 

ʈʠʩʫʥʦʢ 58. ʇʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʩʳʨʴʝʚʳʭ ʨʳʥʢʦʚ 

 
                  ʀʩʪʦʯʥʠʢ: ʄɺʌ. 

 

ʉʐɸ: ʌʈʉ ʩʥʦʚʘ ʨʘʩʰʠʨʷʝʪ ʙʘʣʘʥʩ, ʥʦ ʧʦʢʘ ʟʘ ʩʯʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʘʟʥʘ-

ʯʝʡʩʢʠʭ ʚʝʢʩʝʣʝʡ. 

ʈʝʟʢʠʡ ʨʦʩʪ ʩʪʘʚʦʢ 16-17 ʩʝʥʪʷʙʨʷ ʥʘ ʨʳʥʢʝ ʦʚʝʨʥʘʡʪ ʠ ʚʳʭʦʜ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚ-

ʢʠ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ʟʘ ʧʨʝʜʝʣʳ ʪʘʨʛʝʪʠʨʫʝʤʦʛʦ ʜʠʘʧʘʟʦʥʘ ʩʪʘʣ ʩʠʛʥʘʣʦʤ ʥʝ-

ʜʦʩʪʘʪʦʯʥʦʛʦ ʦʙʲʝʤʘ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʩʠʩʪʝʤʝ. ɺ ʨʘʤʢʘʭ ʥʦʨʤʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʷ-

ʪʦʨ ʩʦʢʨʘʱʘʣ ʙʘʣʘʥʩ c ʦʢʪʷʙʨʷ 2017 ʛ. ʜʦ ʠʶʣʷ 2019 ʛʦʜʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʙʲʝʤ ʠʟʙʳ-

ʪʦʯʥʳʭ ʨʝʟʝʨʚʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʦʢʨʘʪʠʣʩʷ ʜʦ 1,4 ʪʨʣʥ. ʜʦʣʣ. ʥʘ ʥʘʯʘʣʦ ʩʝʥ-

ʪʷʙʨʷ 2019 ʛ., ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʚʰʠʩʴ ʢ ʤʠʥʠʤʫʤʫ ʩ 2011 ʛ. (ʈʠʩʫʥʦʢ 59). ʇʨʠ ʩʥʠʞʝ-

ʥʠʠ ʚʝʣʠʯʠʥʳ ʨʝʟʝʨʚʦʚ ʥʠʞʝ ʵʪʦʛʦ ʫʨʦʚʥʷ ʥʘ ʨʳʥʢʝ ʚʦʟʥʠʢ ʜʝʬʠʮʠʪ ʣʠʢʚʠʜʥʦʩʪʠ, ʧʦ-

ʪʨʝʙʦʚʘʚʰʠʡ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʫʣʷʪʦʨʘ. 

ɼʞ. ʇʘʫʵʣʣ, ʥʝ ʜʦʞʠʜʘʷʩʴ ʦʢʪʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʌʈʉ ʉʐɸ, ʟʘʷʚʠʣ ʦ ʚʦʟʦʙʥʦʚ-

ʣʝʥʠʠ ʥʘʨʘʱʠʚʘʥʠʷ ʙʘʣʘʥʩʘ ʌʈʉ ʜʣʷ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʜʝʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʜʝ-

ʥʝʞʥʳʭ ʨʳʥʢʘʭ. ʉ 15 ʦʢʪʷʙʨʷ 2019 ʛ. ʠ ʢʘʢ ʤʠʥʠʤʫʤ ʜʦ II ʢʚʘʨʪʘʣʘ 2020 ʛ. ʨʝʛʫʣʷʪʦʨ ʙʫ-

ʜʝʪ ʩʢʫʧʘʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ (T-bills) ʥʘ ʩʫʤʤʫ 60 ʤʣʨʜ. ʜʦʣʣ. ʚ 
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ʤʝʩʷʮ (ʚʤʝʩʪʦ ʜʦʣʛʦʩʨʦʯʥʳʭ ʛʦʩʦʙʣʠʛʘʮʠʡ ʠ ʟʘʢʣʘʜʥʳʭ ʧʦ ʠʧʦʪʝʢʝ, ʩʢʫʧʢʘ ʢʦʪʦʨʳʭ 

ʧʨʦʠʩʭʦʜʠʣʘ ʚ ʨʘʤʢʘʭ QE). ʕʪʦ ʢʣʶʯʝʚʦʝ ʦʪʣʠʯʠʝ ʦʪ ʧʨʦʛʨʘʤʤ QE, ʠ ʌʈʉ ʧʨʦʩʠʪ ʥʝ 

ʘʩʩʦʮʠʠʨʦʚʘʪʴ ʘʥʦʥʩʠʨʦʚʘʥʥʳʝ ʤʝʨʳ ʩʦ ʩʤʷʛʯʝʥʠʝʤ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʫʩʣʦʚʠʡ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚʳʢʫʧ ʢʦʨʦʪʢʠʭ ʙʫʤʘʛ ʩ ʨʳʥʢʘ ʥʝ ʜʦʣʞʝʥ ʠʤʝʪʴ ʧʨʷʤʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ 

ʥʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʜʣʠʥʥʦʤ ʢʦʥʮʝ ʢʨʠʚʦʡ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ ʮʝʣʝʡ ʧʨʦʛʨʘʤʤ ʢʦʣʠʯʝ-

ʩʪʚʝʥʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʌʈʉ ʉʐɸ ʧʨʦʜʦʣʞʠʪ ʧʨʦʚʦʜʠʪʴ ʝʞʝʜʥʝʚʥʳʝ 

ʦʧʝʨʘʮʠʠ ʨʝʧʦ ʩ ʣʠʤʠʪʦʤ ʥʝ ʤʝʥʝʝ 75 ʤʣʨʜ. ʜʦʣʣ. ʠ ʜʚʫʭʥʝʜʝʣʴʥʳʝ ʨʝʧʦ ʚ ʦʙʲʝʤʝ ʥʝ 

ʤʝʥʝʝ 30 ʤʣʨʜ ʜʦʣʣ. ʜʦ ʷʥʚʘʨʷ 2020 ʛʦʜʘ.  

ʉʠʪʫʘʮʠʷ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ ʦʩʪʘʚʘʣʘʩʴ ʥʘʧʨʷʞʝʥʥʦʡ. ʇʦʩʣʝ ʟʘʧʫʩʢʘ ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʭ ʦʧʝʨʘʮʠʡ ʙʳʣʠ ʜʥʠ, ʢʦʛʜʘ ʩʧʨʦʩ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʧʦ ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ ʧʨʝʚʳʰʘʣ 

ʦʙʦʟʥʘʯʝʥʥʳʝ ʌʝʜʝʨʘʣʴʥʳʤ ɹʘʥʢʦʤ (ʌʈɹ) ʅʴ-ʁʁʦʨʢʘ ʣʠʤʠʪʳ (ʈʠʩʫʥʦʢ 60), ʘ ʩʪʘʚʢʘ 

ʨʝʧʦ ʦʚʝʨʥʘʡʪ ʚʳʭʦʜʠʣʘ ʟʘ ʛʨʘʥʠʮʳ ʜʠʘʧʘʟʦʥʘ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, 

ʯʪʦ ʌʈɹ ʅʴʶ-ʁʦʨʢʘ ʫʚʝʣʠʯʠʣ ʦʙʦʟʥʘʯʝʥʥʳʝ ʚʳʰʝ ʣʠʤʠʪʳ. ʊʘʢ ʩ 23 ʩʝʥʪʷʙʨʷ ʣʠʤʠʪ ʧʦ 

ʦʜʥʦʜʥʝʚʥʳʤ ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ ʙʳʣ ʚʨʝʤʝʥʥʦ19 ʫʚʝʣʠʯʝʥ ʜʦ 100 ʤʣʨʜ. ʜʦʣʣ. ʇʦʟʜʥʝʝ ï 

ʩ 24 ʦʢʪʷʙʨʷ ï ʌʈɹ ʅʴʶ-ʁʦʨʢʘ ʫʚʝʣʠʯʠʣ ʣʠʤʠʪʳ ʧʦ ʦʜʥʦʜʥʝʚʥʳʤ ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ ʜʦ 

120 ʤʣʨʜ ʜʦʣʣ. ʙʝʩʩʨʦʯʥʦ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʜʦ ʪʝʢʫʱʝʡ ʜʘʪʳ ʧʨʦʛʨʘʤʤʳ ʧʨʦʚʝʜʝʥʠʷ 

ʨʝʧʦ ʦʧʝʨʘʮʠʡ ï ʷʥʚʘʨʴ 2020 ʛʦʜʘ), ʧʦ ʜʚʫʭʥʝʜʝʣʴʥʳʤ ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ ï ʜʦ 45 ʤʣʨʜ 

ʜʦʣʣ. ʜʦ ʢʦʥʮʘ ʦʢʪʷʙʨʷ 2019 ʛ., ʯʪʦ ʦʪʨʘʞʘʝʪ ʥʘʧʨʷʞʝʥʥʫʶ ʩʠʪʫʘʮʠʶ ʥʘ ʜʝʥʝʞʥʦʤ 

ʨʳʥʢʝ. 

ʇʦ ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ, ʌʈʉ ʉʐɸ ʜʦʣʞʥʘ ʫʚʝʣʠʯʠʪʴ ʨʘʟʤʝʨ ʙʘʥʢʦʚʩʢʠʭ ʨʝʟʝʨʚʦʚ 

ʥʘ 400 ʤʣʨʜ ʜʦʣʣ., ʯʪʦʙʳ ʠʟʙʝʞʘʪʴ ʧʦʚʪʦʨʝʥʠʷ ʧʨʦʙʣʝʤ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ. ɽʩʣʠ ʚʳ-

ʢʫʧ ʧʨʦʜʣʠʪʩʷ ʜʦ ʢʦʥʮʘ II ʢʚʘʨʪʘʣʘ 2020 ʛ., ʦʙʲʝʤ ʨʝʟʝʨʚʦʚ ʫʚʝʣʠʯʠʪʩʷ ʧʨʠʤʝʨʥʦ ʥʘ 

500 ʤʣʨʜ ʜʦʣʣ., ʥʦ ʯʘʩʪʴ ʵʪʦʛʦ ʧʨʠʨʦʩʪʘ ʤʦʞʝʪ çʟʘʙʨʘʪʴè ʝʩʪʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ 

ʥʘʣʠʯʥʳʝ ʠ ʠʟʤʝʥʝʥʠʷ ʚ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ.  
 

ʈʠʩʫʥʦʢ 59. ʈʝʟʝʨʚʳ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ 

ʌʈʉ ʉʐɸ, ʤʣʨʜ. ʜʦʣʣ. 

ʈʠʩʫʥʦʢ 60. ʆʙʲʝʤʳ ʟʘʷʚʣʝʥʥʦʛʦ ʠ ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʥʦʛʦ ʩʧʨʦʩʘ ʧʦ ʨʝʧʦ, ʤʣʨʜ. ʜʦʣʣ.  
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ʃʠʤʠʪ  

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P.  ʀʩʪʦʯʥʠʢ: NY Fed. 

 

                                                           
19 ʅʘ 26-30 ʩʝʥʪʷʙʨʷ 2019 ʛʦʜʘ. 
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ɺ ʭrʦʜʠʚʰʘʷ ʧʝʨʝʜ ʦʢʪʷʙʨʴʩʢʠʤ ʟʘʩʝʜʘʥʠʝʤ ʌʈʉ ʉʐɸ ʤʘʢʨʦʩʪʘʪʠʩʪʠʢʘ ʫʩʠʣʠʣʘ 

ʦʞʠʜʘʥʠʷ ʨʳʥʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʥʠʞʝʥʠʷ ʩʪʘʚʢʠ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʚʳʰʣʠ ʩʣʘʙʳʝ ʜʘʥʥʳʝ 

ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʚʳʧʫʩʢ ʢʦʪʦʨʦʡ ʚ ʩʝʥʪʷʙʨʝ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,4% ʤ/ʤ, ʘ ʚ ʦʙʨʘʙʦʪʢʝ 

ï ʥʘ 0,5% ʤ/ʤ. ʈʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʚ ʩʝʥʪʷʙʨʝ ʪʘʢʞʝ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 0,3% ʤ/ʤ, ʫʢʘʟʳ-

ʚʘ̫ ʥʘ ʦʩʣʘʙʣʝʥʠʝ ʨʦʩʪʘ ʦʩʥʦʚʥʦʛʦ ʜʨʘʡʚʝʨʘ ʨʦʩʪʘ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ʂʨʦʤʝ 

ʪʦʛʦ, ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ. ʊʘʢ ʨʦʩʪ ʦʧʣʘʪʳ ʪʨʫʜʘ ʟʘʤʝʜ-

ʣʠʣʩʷ ʧʦ ʠʪʦʛʘʤ ʩʝʥʪʷʙʨʷ ʩ 3,2% ʜʦ 2,9% ʛ/ʛ ï ʤʠʥʠʤʫʤʘ ʟʘ ʧʦʩʣʝʜʥʠʝ 14 ʤʝʩʷʮʝʚ. 

ʈʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʩʝʥʪʷʙʨʝ ʦʩʪʘʣʩʷ ʥʘ ʧʨʝʞʥʠʭ ʫʨʦʚʥʷʭ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʦʚʳʡ 

ʨʘʫʥʜ ʚʚʝʜʝʥʥʳʭ ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ ʥʘ ʢʠʪʘʡʩʢʠʡ ʠʤʧʦʨʪ: ʀʇʎ ï 1,7% ʛ/ʛ, ɹʀʇʎ ï 

2,4% ʛ/ʛ. ɺ ʠʪʦʛʝ ʨʝʰʝʥʠʝ ʌʈʉ ʉʐɸ ʩʦʚʧʘʣʦ ʩ ʦʞʠʜʘʥʠʷʤʠ ʨʳʥʢʘ ï ʩʪʘʚʢʘ ʙʳʣʘ ʧʦʥʠ-

ʞʝʥʘ ʥʘ 25 ʙ.ʧ. ʜʦ 1,5-1,75%. 

 

ɽʚʨʦʟʦʥʘ: ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʩʪʘʶʪʩʷ ʧʦʜʘʚʣʝʥʥʳʤʠ 

ʊʝʢʫʱʘʷ ʜʠʥʘʤʠʢʘ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʩʚʦʜʥʦʛʦ ʠʥʜʝʢʩʘ PMI, 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʚ III ʢʚʘʨʪʘʣʝ ʠ ʥʘʯʘʣʝ IV ʢʚʘʨʪʘ-

ʣʘ ʦʩʪʘʚʘʣʩʷ ʧʦʜʜʘʚʣʝʥʥʳʤ (ʈʠʩʫʥʦʢ 61). ʇʨʦʙʣʝʤʳ ʧʨʦʜʦʣʞʘʶʪ ʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʚ 

ʥʝʤʝʮʢʦʡ ʵʢʦʥʦʤʠʢʝ. ʇʦ ʦʮʝʥʢʘʤ ɹʫʥʜʝʩʙʘʥʢʘ20, ʵʢʦʥʦʤʠʢʘ ʌʈɻ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʚʦʰʣʘ ʚ 

ʪʝʭʥʠʯʝʩʢʫʶ ʨʝʮʝʩʩʠʶ ʧʦ ʠʪʦʛʘʤ ʜʚʫʭ ʧʨʦʰʣʳʭ ʢʚʘʨʪʘʣʦʚ, ʯʪʦ ʥʘʭʦʜʠʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ 

ʠ ʚ ʦʮʝʥʢʘʭ ʚʝʨʦʷʪʥʦʩʪʠ ʨʝʮʝʩʩʠʠ ʦʪ ʥʝʤʝʮʢʦʛʦ ʠʥʩʪʠʪʫʪʘ IMK (ʥʘ ʦʢʪʷʙʨʴ ʦʮʝʥʢʘ ʚʝ-

ʨʦʷʪʥʦʩʪʠ ʧʨʝʚʦʩʭʦʜʠʪ 50%)21. 

ʉʝʥʪʷʙʨʴʩʢʘʷ ʠʥʬʣʷʮʠʷ ʚ ʝʚʨʦʟʦʥʝ ʙʳʣʘ ʧʝʨʝʩʤʦʪʨʝʥʘ ʚʥʠʟ ʜʦ ʨʝʢʦʨʜʥʦ ʥʠʟʢʦʛʦ 

ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʟʥʘʯʝʥʠʷ ʚ 0,8% ʛ/ʛ, ʥʠʞʝ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟʘ (0,9%). ʀʟ ʯʝʪʳʨʝʭ 

ʢʨʫʧʥʝʡʰʠʭ ʵʢʦʥʦʤʠʢ ʙʣʦʢʘ ʪʦʣʴʢʦ ʚʦ ʌʨʘʥʮʠʠ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʦʢʘʟʘʣʠʩʴ ʯʫʪʴ ʚʳʰʝ 

1%. ʊʝʢʫʱʠʡ ʪʝʤʧ ʨʦʩʪʘ ʮʝʥ ʝʚʨʦʟʦʥʳ ʧʨʦʜʦʣʞʘʝʪ ʦʪʜʘʣʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʦʪ ʮʝʣʝʚʦʛʦ 

ʫʨʦʚʥʷ ɽʎɹ, ʥʦ ʠ ʪʘʢʞʝ ʦʪ ʦʞʠʜʘʥʠʡ ʧʨʦʛʥʦʟʠʩʪʦʚ, ʦʧʨʦʰʝʥʥʳʭ ʚ ʨʘʤʢʘʭ SPF ʚ III 

ʢʚʘʨʪʘʣʝ 2019 ʛ. (ʈʠʩʫʥʦʢ 62). ʕʪʦ ʪʨʝʚʦʞʥʳʡ ʩʠʛʥʘʣ ʜʣʷ ɽʎɹ, ʫʞʝ ʟʘʧʫʩʪʠʚʰʝʛʦ ʩʤʷʛ-

ʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʧʨʝʜʳʜʫʱʝʤ ʟʘʩʝʜʘʥʠʠ. 

ʄʝʨʳ ʤʦʥʝʪʘʨʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʦʙʲʷʚʣʝʥʥʳʝ ʥʘ ʩʝʥʪʷʙʨʴʩʢʦʤ ʟʘʩʝʜʘʥʠʠ, 

ʚʩʪʨʝʪʠʣʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʵʢʩ-ʙʘʥʢʠʨʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ɻʝʨʤʘʥʠʠ, 

ʌʨʘʥʮʠʠ, ʅʠʜʝʨʣʘʥʜʦʚ ʠ ɸʚʩʪʨʠʠ22. ɹʦʣʝʝ ʪʦʛʦ, 7 ʠʟ 25 ʯʣʝʥʦʚ ʢʦʤʠʪʝʪʘ ʚʳʩʪʫʧʘʣʠ ʧʨʦ-

ʪʠʚ ʥʦʚʦʛʦ ʧʘʢʝʪʘ ʤʝʨ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʦʛʣʘʩʥʦ ʟʘʧʠʩʷʤ ʩʝʥʪʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ɽʎɹ, 

ʚʳʩʢʘʟʳʚʘʣʠʩʴ ʦʧʘʩʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʨʝʛʫʣʷʪʦʨ ʤʦʞʝʪ ʥʝ ʜʦʙʠʪʴʩʷ ʚʳʧʦʣʥʝʥʠʷ ʮʝʣʠ ʧʨʠ 

ʜʘʥʥʦʤ ʦʙʲʝʤʝ ʧʦʢʫʧʦʢ ʘʢʪʠʚʦʚ ʠ ʧʦʵʪʦʤʫ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʧʨʠʜʝʪʩʷ ʠʭ ʫʚʝʣʠʯʠʪʴ. ʉʦ-

ʛʣʘʩʥʦ ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ, ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʦʙʲʝʤʦʚ ʧʦʢʫʧʦʢ ʠ ʚʳʧʫʩʢʘ ʥʦʚʳʭ ʦʙʣʠʛʘ-

ʮʠʡ ʨʝʛʫʣʷʪʦʨ ʩʪʦʣʢʥʝʪʩʷ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʣʠʤʠʪʘʤʠ ʫʞʝ ʢ ʢʦʥʮʫ 2020 ʛʦʜʘ. ʇʨʠ ʫʚʝ-

ʣʠʯʝʥʠʠ ʦʙʲʝʤʦʚ ʧʨʦʛʨʘʤʤʳ ʚʦʧʨʦʩʳ ʦʙ ʠʟʤʝʥʝʥʠʠ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʣʠʤʠʪʦʚ ʠʣʠ ʧʝʨʝ-

ʭʦʜʝ ʥʘ ʧʦʢʫʧʢʫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʧʨʠʜʝʪʩʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʝʱʝ ʨʘʥʴʰʝ.  
 

                                                           
20 https://www.bundesbank.de/de/aufgaben/themen/wirtschafts... 
21 ʆʮʝʥʢʘ ʚʝʨʦʷʪʥʦʩʪʠ ʨʝʮʝʩʩʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʤʝʪʦʜʦʣʦʛʠʠ, ʧʨʝʜʣʦʞʝʥʥʦʡ ʚ Proa¶o 
C., Theobald T. International Journal of Forecasting. 2014. No. 30 (4). Pp. 898ï917. 
22 https://www.bloomberg.com/news/articles/2019-10-04/hawkish-former-ecb-officials-lambast-draghi-s-
monetary-policy   

https://www.bundesbank.de/de/aufgaben/themen/wirtschaftsleistung-koennte-sich-erneut-verringert-haben-811930
https://www.bloomberg.com/news/articles/2019-10-04/hawkish-former-ecb-officials-lambast-draghi-s-monetary-policy
https://www.bloomberg.com/news/articles/2019-10-04/hawkish-former-ecb-officials-lambast-draghi-s-monetary-policy
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ʈʠʩʫʥʦʢ 61. ɼʠʥʘʤʠʢʘ ɺɺʇ (ʛ/ʛ %) ʠ ʩʚʦʜʥʦʛʦ ʠʥ-

ʜʝʢʩʘ PMI ʝʚʨʦʟʦʥʳ (ʧ.ʧ.)  

ʈʠʩʫʥʦʢ 62. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʠ ʠʥʬʣʷʮʠʦʥ-

ʥʳʝ ʦʞʠʜʘʥʠʷ ʧʨʦʛʥʦʟʠʩʪʦʚ (SPF ECB), ʛ/ʛ % 
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ʇʨʦʛʥʦʟ SPF ʥʘ ʢʘʣʝʥʜʘʨʥʳʡ ʛʦʜ 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg L.P., Survey of Professional Forecast-

ers(SPF), ECB. 

 

ʅʘ ʟʘʩʝʜʘʥʠʠ ʚʳʩʢʘʟʳʚʘʣʠʩʴ ʪʘʢʞʝ ʠ ʥʝʢʦʪʦʨʳʝ ʦʧʘʩʝʥʠʷ ʦʙ ʠʩʢʘʞʝʥʠʠ ʩʪʠʤʫʣʦʚ 

ʘʛʝʥʪʦʚ ʠ ʦ ʥʝʛʘʪʠʚʥʳʭ ʚʥʝʰʥʠʭ ʵʬʬʝʢʪʘʭ ʧʨʠ ʜʘʣʴʥʝʡʰʝʤ ʩʥʠʞʝʥʠʠ ʩʪʘʚʢʠ. ɺ ʠʥʪʝʨ-

ʚʴʶ ʧʦʩʣʝ ʟʘʩʝʜʘʥʠʷ ʛʣʘʚʘ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ɸʚʩʪʨʠʠ ʪʘʢʞʝ ʫʢʘʟʘʣ ʥʘ ʪʦ, ʯʪʦ ʧʨʠ 

ʵʢʩʪʨʝʤʘʣʴʥʦ ʥʠʟʢʠʭ ʩʪʘʚʢʘʭ ʥʘʯʠʥʘʝʪʩʷ ʧʦʛʦʥʷ ʟʘ ʜʦʭʦʜʥʦʩʪʷʤʠ, ʚʝʨʦʷʪʥʦ ʦʙʨʘʟʦʚʘ-

ʥʠʝ ʧʫʟʳʨʝʡ ʠ ʥʘʨʘʩʪʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ, ʘ ʠʟ-ʟʘ ʜʝʰʝʚʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʣʦʭʠʝ 

ʬʠʨʤʳ ʜʦʣʴʰʝ ʦʩʪʘʶʪʩʷ ʥʘ ʨʳʥʢʝ, ʯʪʦ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʚ 

ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚʳʩʪʫʧʘʷ ʥʘ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ ʧʦ ʠʪʦʛʘʤ ʦʢ-

ʪʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ, ʄ. ɼʨʘʛʠ ʫʢʘʟʘʣ ʥʘ ʪʦ, ʯʪʦ ʫʧʨʘʚʣʷʶʱʠʡ ʩʦʚʝʪ ʝʜʠʥʦʛʣʘʩʥʦ 

ʦʜʦʙʨʠʣ ʨʝʰʝʥʠʷ ʩʝʥʪʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ, ʘ ʥʝʢʦʪʦʨʳʝ ʠʟ ʪʝʭ, ʢʪʦ ʚʳʩʪʫʧʘʣ ʧʨʦʪʠʚ 

ʚʳʜʚʠʥʫʪʳʭ ʤʝʨ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʨʠʟʥʘʣʠ ʠʭ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠ ʩʦʛʣʘʩʠʣʠʩʴ ʩ ʧʨʦ-

ʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʦʡ. 

 

ʂʠʪʘʡ: ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʷʝʪʩʷ ʚʪʦʨʦʡ ʢʚʘʨʪʘʣ ʧʦʜʨʷʜ 

ʇʦ ʠʪʦʛʘʤ III ʢʚʘʨʪʘʣʘ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ ʟʘʤʝʜʣʠʣʩʷ ʥʘ 0,2 ʧ.ʧ., ʜʦ 6,0% ʛ/ʛ ï 

ʤʠʥʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʜʝʩʷʪʠʣʝʪʠʷ (ʈʠʩʫʥʦʢ 63). ɼʣʷ çʛʣʘʜʢʦʡè ʜʠ-

ʥʘʤʠʢʠ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘ ̫ʪʘʢʦʝ ʠʟʤʝʥʝʥʠʝ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ: ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʧʷʪʴ ʣʝʪ ï ʵʪʦ ʣʠʰʴ ʯʝʪʚʝʨʪʳʡ ʩʣʫʯʘʡ, ʢʦʛʜʘ ʠʟʤʝʥʝʥʠʝ ʧʨʝʚʳʩʠʣʦ 0,1 ʧ.ʧ. ʧʦ ʩʨʘʚʥʝ-

ʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʢʚʘʨʪʘʣʦʤ. 

ʊʨʘʜʠʮʠʦʥʥʦ ʙʦʣʴʰʠʥʩʪʚʦ ʘʥʘʣʠʪʠʢʦʚ ʩʢʝʧʪʠʯʥʦ ʦʪʥʦʩʷʪʩʷ ʢ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠ-

ʩʪʠʢʝ. ʆʜʥʘʢʦ ʦʪʯʝʪʥʳʡ ʢʚʘʨʪʘʣ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʨʝʜʢʠʭ ʧʨʠʤʝʨʦʚ, ʢʦʛʜʘ ʘʣʴʪʝʨʥʘʪʠʚ-

ʥʳʝ ʦʮʝʥʢʠ, ʧʦʩʪʨʦʝʥʥʳʝ ʨʘʟʣʠʯʥʳʤʠ ʩʧʦʩʦʙʘʤʠ, ʦʢʘʟʘʣʠʩʴ ʦʯʝʥʴ ʙʣʠʟʢʠ ʢ ʦʬʠʮʠ-

ʘʣʴʥʦʡ (ʈʠʩʫʥʦʢ 63). 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʦʩʪʘʶʪʩʷ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ: 

ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʜʦʧʦʣʥʝʥʥʦʝ ʥʝʛʘʪʠʚʥʳʤ ʚʣʠʷʥʠʝʤ ʪʦʨʛʦʚʦʛʦ 

ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʩ ʉʐɸ. ʈʦʩʪ ʵʢʩʧʦʨʪʘ ʚ ʉʐɸ ʧʨʦʜʦʣʞʘʝʪ ʦʪʩʪʘʚʘʪʴ ʦʪ ʧʦʢʘʟʘʪʝʣʷ ʧʦ 
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ʜʨʫʛʠʤ ʩʪʨʘʥʘʤ, ʯʪʦ ʯʘʩʪʠʯʥʦ ʥʠʚʝʣʠʨʫʝʪʩʷ ʨʝʵʢʩʧʦʨʪʦʤ ʧʦʧʘʚʰʠʭ ʧʦʜ ʧʦʰʣʠʥʳ ʪʦʚʘ-

ʨʦʚ ʯʝʨʝʟ ʩʪʨʘʥʳ ɸʉɽɸʅ (ʈʠʩʫʥʦʢ 64). ʇʦʜʜʝʨʞʢʫ ʪʘʢʞʝ ʦʢʘʟʳʚʘʝʪ ʨʦʩʪ ʜʦʣʠ ʂʠʪʘʷ ʚ 

ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʝ, ʫʢʘʟʳʚʘʷ ʥʘ ʧʦʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʠʪʘʡʩʢʠʭ ʪʦʚʘʨʦʚ. 

ʈʠʩʫʥʦʢ 63. ʇʦʢʘʟʘʪʝʣʠ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ ʈʠʩʫʥʦʢ 64. ʈʦʩʪ ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʠʟ ʂʠʪʘʷ, 

% ʛ/ʛ, ʚ ʜʦʣʣ. ʉʐɸ  
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., Capital Economics, 

ʨʘʩʯʝʪʳ ɼʀʇ. 

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., ʨʘʩʯʝʪʳ ɼʀʇ. 

ʇʨʠʤʝʯʘʥʠʝ: ʧʫʥʢʪʠʨʥʘʷ ʣʠʥʠʷ ï ʥʘʯʘʣʦ ʚʚʝʜʝʥʠʷ  

ʚʟʘʠʤʥʳʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʦʰʣʠʥ ʂʠʪʘʝʤ ʠ ʉʐɸ. 

ʆʪ ʙʦʣʴʰʝʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ III ʢʚʘʨʪʘʣʝ ʫʜʝʨʞʘʣʠ ʧʨʠʚʳʯʥʳʝ ʜʣʷ 

ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ ʩʠʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘʚʝʨʰʘʶʱʝʛʦ ʤʝʩʷʮʘ ʢʚʘʨʪʘʣʘ. ɺ ʩʝʥʪʷʙʨʝ ʟʥʘ-

ʯʠʪʝʣʴʥʦ ʫʩʢʦʨʠʣʩʷ ʨʦʩʪ ʛ/ʛ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʠ ʠʥʚʝ-

ʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ (ʈʠʩʫʥʦʢ 65). ɺʝʨʦʷʪʥʦ, ʧʦ ʘʥʘʣʦʛʠʠ ʩ ʧʨʝʜʳʜʫʱʠʤʠ ʢʚʘʨʪʘ-

ʣʘʤʠ ʜʘʥʥʳʡ ʚʩʧʣʝʩʢ ʙʫʜʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʠ ʚ ʦʢʪʷʙʨʝ ʤʳ ʫʚʠʜʠʤ ʙʦʣʝʝ ʥʠʟʢʠʝ ʮʠʬʨʳ.  

ʉʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚ ʩʦʭʨʘʥʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ. ɺ 

ʩʝʥʪʷʙʨʝ ʩʠʣʴʥʦ ʫʩʢʦʨʠʣʩʷ ʨʦʩʪ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʨʘʩʰʠʨʠʣʩʷ ʩʢʦʣʴʟʷʱʠʡ ʟʘ 12 

ʤʝʩʷʮʝʚ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ɺɺʇ (ʈʠʩʫʥʦʢ 66). ɿʘʷʚʣʝʥʠʷ ʚʣʘʩʪʝʡ ʧʦʟʚʦ-

ʣʷʶʪ ʦʞʠʜʘʪʴ ʥʦʚʳʭ ʤʝʨ ʬʠʩʢʘʣʴʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. 

ʈʠʩʫʥʦʢ 65. ʆʩʥʦʚʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʦʢʘʟʘʪʝʣʠ ʂʠʪʘʷ 

ʈʠʩʫʥʦʢ 66. ʇʦʢʘʟʘʪʝʣʠ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ 

ʙʶʜʞʝʪʘ ʂʠʪʘʷ*, % ɺɺʇ 
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʨʘʩʯʝʪʳ ɼʀʇ.  ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ɹʝʟ ʫʯʝʪʘ ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 47 
 

 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʨʦʩʪ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʧʨʦʜʦʣʞʠʣ ʟʘʤʝʜʣʷʪʴʩʷ 

ʚ ʩʝʥʪʷʙʨʝ (ʈʠʩʫʥʦʢ 67). ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ï ʧʦʩʪʝʧʝʥʥʦʝ ʠʩʯʝʨʧʘʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʨʘʟ-

ʤʝʱʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ (ʚ 2019 ʛ. ʨʘʟʤʝʱʝʥʠʝ ʠʜʝʪ ʩ ʟʥʘʯʠʪʝʣʴʥʳʤ ʦʧʝ-

ʨʝʞʝʥʠʝʤ ʩʪʘʥʜʘʨʪʥʦʛʦ ʛʨʘʬʠʢʘ), ʘ ʪʘʢʞʝ ʫʞʝʩʪʦʯʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ çʧʝʨʝʛʨʝʪʦʛʦè 

ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʩʝʢʪʦʨʘ (ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ, ʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ). 

ʍʦʪʷ ʤʳ ʦʞʠʜʘʝʤ ʥʦʚʳʭ ʤʝʨ ʤʦʥʝʪʘʨʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʞʝ 

ʧʨʠʥʷʪʳʭ ʤʝʨ, ʚʦʟʤʦʞʥʦ, ʥʠʞʝ, ʯʝʤ ʚ ʧʨʝʜʳʜʫʱʠʝ ʵʧʠʟʦʜʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ 

ʢʨʝʜʠʪʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 67). ʈʦʩʪ ʯʠʩʣʘ ʙʘʥʢʨʦʪʩʪʚ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚʳʟʚʘʣ ʩʫʱʝ-

ʩʪʚʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʨʦʩʪ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ 

ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʯʘʩʪʥʳʭ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʙʦʣʝʝ ʚʳʩʦʢʦʡ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ. ɺʤʝʩʪʝ ʩ ʫʞʝʩʪʦʯʝʥʠʝʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʪʝʥʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʷ ʵʪʦ ʩʥʠʞʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ. 

ʈʦʩʪ ʠʥʬʣʷʮʠʠ ʚ ʂʠʪʘʝ ʥʝ ʜʦʣʞʝʥ ʩʪʘʪʴ ʧʨʝʧʷʪʩʪʚʠʝʤ ʜʣʷ ʩʤʷʛʯʝʥʠʷ ʧʦʣʠʪʠʢʠ. ɺ 

ʩʝʥʪʷʙʨʝ ʠʥʬʣʷʮʠʷ ʜʦʩʪʠʛʣʘ 3,0%, ʠ ʦʞʠʜʘʝʪʩʷ ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ (ʮʝʣʴ ʧʦ ʠʥʬʣʷʮʠʠ ï 

ʥʠʞʝ 3%), ʥʦ ʚ ʦʩʥʦʚʝ ʜʠʥʘʤʠʢʠ ï ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʩʚʠʥʠʥʫ ʜʦ 69% ʛ/ʛ (ʚ ʩʚʷʟʠ 

ʩʦ ʚʩʧʳʰʢʦʡ ʘʬʨʠʢʘʥʩʢʦʡ ʯʫʤr), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʙʘʟʦʚʘʷ ʠʥʬʣʷʮʠʷ ʦʩʪʘʝʪʩʷ ʥʘ ʦʪʥʦ-

ʩʠʪʝʣʴʥʦ ʥʠʟʢʦʤ ʫʨʦʚʥʝ 1,5% ʛ/ʛ (ʈʠʩʫʥʦʢ 68). 
 

ʈʠʩʫʥʦʢ 67. ʈʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ 

ʂʠʪʘʝ 

ʈʠʩʫʥʦʢ 68. ʀʥʬʣʷʮʠʷ ʚ ʂʠʪʘʝ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC. 

 

 

1.3.2. ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʦʪʳʛʨʳʚʘʣʠ ʦʞʠʜʘʥʠ ̫ʩʤʷʛʯʝʥʠʷ 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ 

¶ ʉʤʷʛʯʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʙʦʣʴʰʠʥʩʪʚʦʤ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʢʨʫʧʥʝʡʰʠʭ 

ʩʪʨʘʥ ʤʠʨʘ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʨʠʩʢʦʚ ʜʣʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʭʨʘʥʷʝʪ ʫʤʝʨʝʥʥʳʡ 

ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚʢʣʶʯʘʷ ʨʦʩʩʠʡʩʢʠʝ.  
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¶ ʆʜʥʘʢʦ ʚ ʩʣʫʯʘʝ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚ ʧʨʝʜʦʪʚʨʘʪʠʪʴ 

ʩʢʘʪʳʚʘʥʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʨʝʮʝʩʩʠʶ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ 

ʤʦʛʫʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʦʪʪʦʢʦʤ ʢʘʧʠʪʘʣʘ (ʦʩʣʘʙʣʝʥʠʝʤ ʚʘʣʶʪ ʠ ʩʥʠʞʝʥʠʝʤ ʮʝʥ ʬʠ-

ʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ), ʯʪʦ ʦʟʥʘʯʘʝʪ ʫʚʝʣʠʯʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʠ ʨʠʩʢʦʚ ʬʠ-

ʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴ ʨʝʘʢʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

¶ ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʧʦʟʠʪʠʚʥʦ ʦʪʨʝʘʛʠʨʦʚʘʣʠ ʥʘ ʨʝʰʝʥʠʝ ʉʦʚʝʪʘ ʜʠ-

ʨʝʢʪʦʨʦʚ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʥʠʟʠʪʴ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʥʘ 50 ʙ.ʧ. ʜʦ 6,5%. ʉʠʛʥʘʣʳ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʙʦʣʝʝ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ ʧʦ 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ʧʨʠʚʝʣʠ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʦʞʠʜʘʥʠʡ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦʡ ʪʨʘʝʢʪʦʨʠʠ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʠ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʩʤʷʛʯʝʥʠʶ ʜʝʥʝʞʥʦʡ 

ʢʨʝʜʠʪʥʳʭ ʫʩʣʦʚʠʡ ʚ ʦʢʪʷʙʨʝ (ʝʱʝ ʜʦ ʦʙʲʷʚʣʝʥʠʷ ʨʝʰʝʥʠʷ ʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ). 

¶ ʅʘʢʣʦʥ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʦʩʪʘʝʪʩʷ ʥʝ-

ʙʦʣʴʰʠʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʨʫʛʠʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʧʦʵʪʦʤʫ ʦʥ 

ʤʦʞʝʪ ʚʳʨʘʩʪʠ ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʧʝʨʠʦʜʘ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ 

ɹʘʥʢʘ ʈʦʩʩʠʠ.  

 

ɻʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ 

ʉʤʷʛʯʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʙʦʣʴʰʠʥʩʪʚʦʤ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʢʨʫʧʥʝʡʰʠʭ 

ʩʪʨʘʥ ʤʠʨʘ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʨʠʩʢʦʚ ʜʣʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʭʨʘʥʷʝʪ ʫʤʝʨʝʥʥʳʡ ʘʧʧʝ-

ʪʠʪ ʢ ʨʠʩʢʫ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚʢʣʶʯʘʷ ʨʦʩʩʠʡʩʢʠʡ. ɺ ʦʢʪʷʙʨʝ ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʠʥʪʝʨʝʩʘ ʢ ʨʠʩʢʦʚʳʤ ʘʢʪʠʚʘʤ ʩʪʘʣʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʩʜʚʠʛʠ 

ʚ ʪʦʨʛʦʚʦʤ ʩʧʦʨʝ ʉʐɸ ʠ ʂʠʪʘʷ. ʆʜʥʘʢʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʚʳʩʦʢʠ ʨʠʩʢʠ ʪʦʛʦ, ʯʪʦ ʧʨʝʜʧʨʠʥʷ-

ʪʳʭ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʜʝʡʩʪʚʠʡ ʦʢʘʞʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ 

ʩʧʦʣʟʘʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʨʝʮʝʩʩʠʶ, ʚ ʪʦʤ ʯʠʩʣʝ ʝʩʣʠ ʪʦʨʛʦʚʳʝ ʨʘʟʥʦʛʣʘʩʠʷ 

ʢʨʫʧʥʳʭ ʩʪʨʘʥ ʦʩʪʘʥʫʪʩʷ ʥʝʫʨʝʛʫʣʠʨʦʚʘʥʥʳʤʠ. 

ɽʩʣʠ ʪʘʢʦʡ ʨʠʩʢ ʨʝʘʣʠʟʫʝʪʩʷ, ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʚʳʨʘʩʪʝʪ ʩʧʨʦʩ ʥʘ 

ʟʘʱʠʪʥʳʝ ʘʢʪʠʚʳ, ʘ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʤʦʛʫʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʦʪʪʦʢʦʤ 

ʢʘʧʠʪʘʣʘ. ʕʪʦ ʯʨʝʚʘʪʦ ʧʦʚʳʰʝʥʠʝʤ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʠ ʨʠʩʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʠʟ-ʟʘ ʩʥʠʞʝʥʠʷ ʮʝʥ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠ ʦʙʝʩʮʝʥʝʥʠʷ ʚʘʣʶʪ ʠ ʤʦʞʝʪ ʧʦ-

ʪʨʝʙʦʚʘʪʴ ʨʝʘʢʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʇʦʢʘ ʞʝ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʧʨʦʜʦʣʞʘʶʪ 

ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ (ʈʠʩʫʥʦʢ 72): ʥʘ ʦʢʪʷʙʨʴʩʢʠʭ ʟʘʩʝʜʘʥʠʷʭ ʩʦʚʝ-

ʪʦʚ ʜʠʨʝʢʪʦʨʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʙʳʣʠ ʩʥʠʞʝʥʳ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ ʚ ʏʠʣʠ (ʥʘ 25 ʙ.ʧ., 

ʜʦ 1,75%), ʀʥʜʦʥʝʟʠʠ (ʥʘ 25 ʙ.ʧ., ʜʦ 5%), ʀʥʜʠʠ (ʥʘ 25 ʙ.ʧ., ʜʦ 5,15%) ʠ ʊʫʨʮʠʠ (ʥʘ 250 

ʙ.ʧ., ʜʦ 14%). ʀʥʬʣʷʮʠʷ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʊʫʨʮʠʠ) ʦʩʪʘʝʪʩʷ ʩʪʘʙʠʣʴ-

ʥʦʡ ʠ ʥʘʭʦʜʠʪʩʷ ʚ ʨʘʤʢʘʭ ʮʝʣʝʚʳʭ ʜʠʘʧʘʟʦʥʦʚ, ʘ ʚ ʊʫʨʮʠʠ ʦʪʤʝʯʘʝʪʩʷ ʝʝ ʩʫʱʝʩʪʚʝʥ-

ʥʦʝ ʩʥʠʞʝʥʠʝ ï ʜʦ 9,26% ʛ/ʛ23 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʚʛʫʩʪʦʚʩʢʠʤ ʫʨʦʚʥʝʤ 15,01% ʛ/ʛ. ɺʤʝʩʪʝ 

ʩ ʪʝʤ, ʚ ʦʢʪʷʙʨʝ ʄɺʌ ʧʝʨʝʩʤʦʪʨʝʣ ʧʨʦʛʥʦʟʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 2019 ʛ.: ʜʣʷ ʏʠʣʠ 

                                                           
23 ʉ ʫʯʝʪʦʤ ʵʬʬʝʢʪʘ ʩʠʣʴʥʦʡ ʙʘʟʳ: ʚ ʦʢʪʷʙʨʝ 2018 ʛ. ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʊʫʨʮʠʠ ʜʦʩʪʠʛʣʘ ʤʘʢʩʠʤʘʣʴ-
ʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩ ʘʚʛʫʩʪʘ 2003 ʛ. - 25,24%. 
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(ʩ 3,4% ʜʦ 2,5%), ʀʥʜʦʥʝʟʠʠ (ʩ 5,2% ʜʦ 5,0%) ʠ ʀʥʜʠʠ (ʩ 7,3% ʜʦ 6,1%) ï ʚ ʩʪʦʨʦʥʫ 

ʩʥʠʞʝʥʠʷ, ʘ ʜʣʷ ʊʫʨʮʠʠ ï ʚ ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠʷ (0,2% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ -2,5%)24. ɺ ʢʘʯʝ-

ʩʪʚʝ ʦʩʥʦʚʥʳʭ ʨʠʩʢʦʚ ʨʝʛʫʣʷʪʦʨʳ ʦʪʤʝʯʘʶʪ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʛʣʦʙʘʣʴʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʜʘʣʴʥʝʡʰʝʝ ʩʦʢʨʘʱʝʥʠʝ ʤʠʨʦ-

ʚʦʡ ʪʦʨʛʦʚʣʠ, ʛʝʦʧʦʣʠʪʠʯʝʩʢʫʶ ʥʘʧʨʷʞʝʥʥʦʩʪʴ. ʆʪʤʝʯʘʝʪʩʷ ʪʘʢʞʝ ʜʘʚʣʝʥʠʝ ʪʝʢʫʱʝʡ 

ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʮʝʥʳ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ. 

ɺ ʦʢʪʷʙʨʝ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʛʜʝ ʦʞʠʜʘʝʪʩʷ ʜʘʣʴʥʝʡʰʝʝ ʩʤʷʛ-

ʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʨʦʜʦʣʞʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʜʦʭʦʜʥʦʩʪʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ. ʃʠʜʠʨʦʚʘʣʠ ɹʨʘʟʠʣʠʷ, ʀʥʜʦʥʝʟʠʷ, ʀʥʜʠʷ ʠ ʈʦʩʩʠʷ. 
 

ʈʠʩʫʥʦʢ 69. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʘʢʮʠʡ  

(ʷʥʚʘʨʴ 2015 ʛ. = 100) 

ʈʠʩʫʥʦʢ 70. ɼʠʥʘʤʠʢʘ ʢʫʨʩʦʚ ʚʘʣʶʪ  

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʜʦʣʣʘʨʘ ʉʐɸ 
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ʀʥʜʝʢʩ ʜʦʣʣʘʨʘ ʉʐɸ (DXY)

ʀʥʜʝʢʩ ʚʘʣʶʪ ʨʘʟʚʠʚʘʶʰʠʭʩʷ ʩʪʨʘʥ JP Morgan(ʧʨ.ʰʢ., 
ʦʙʨʘʪʥʳʡ ʧʦʨʷʜʦʢ ʟʥʘʯʝʥʠʡ)

 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʈʠʩʫʥʦʢ 71. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ  

ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʈʠʩʫʥʦʢ 72. ɼʠʥʘʤʠʢʘ ʢʣʶʯʝʚʳʭ ʩʪʘʚʦʢ  

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, % ʛʦʜʦʚʳʭ 

0

20

40

60

80

100

5

10

15

20

25

30

35

40

45

2016 2017 2018 2019

ʀʥʜʝʢʩ VIX

ʀʥʜʝʢʩ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ Merrill Lynch, ʧʨ.ʰʢ.
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ʌʈʉ

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ (ʙʝʟ ʊʫʨʮʠʠ ʠ ɸʨʛʝʥʪʠʥʳ) 
ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: BIS, Bloomberg Finance L.P., ʨʘʩʯʝʪʳ ɼʀʇ. 

 

                                                           
24 ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʧʨʝʣʴʩʢʠʤʠ ʧʨʦʛʥʦʟʘʤʠ (World economic outlook / IMF. 2019. October). 
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ʈʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ 

ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʧʦʟʠʪʠʚʥʦ ʦʪʨʝʘʛʠʨʦʚʘʣʠ ʥʘ ʨʝʰʝʥʠʝ ʉʦʚʝʪʘ ʜʠ-

ʨʝʢʪʦʨʦʚ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʥʠʟʠʪʴ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʥʘ 50 ʙ.ʧ. ʜʦ 6,5%. ɼʦʭʦʜʥʦʩʪʠ ʆʌɿ 

ʧʦʩʣʝ ʦʙʲʷʚʣʝʥʠʷ ʨʝʰʝʥʠʷ ʩʥʠʟʠʣʠʩʴ, ʨʫʙʣʴ ʫʢʨʝʧʠʣʩʷ. 

ɺʧʨʦʯʝʤ, ʝʱʝ ʜʦ ʦʙʲʷʚʣʝʥʠʷ ʨʝʰʝʥʠʷ ʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʳʥʢʘʭ ʧʨʦʠʩʭʦʜʠʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʜʚʠʞʝʥʠʝ. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʩʠʛʥʘʣʳ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʙʦʣʝʝ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ ʧʦ ʜʝʥʝʞ-

ʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. ʆʥʠ ʧʨʠʚʝʣʠ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʦʞʠʜʘʥʠʡ ʦʪʥʦʩʠ-

ʪʝʣʴʥʦ ʪʨʘʝʢʪʦʨʠʠ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʯʪʦ ʚʳʣʠʣʦʩʴ ʚ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʳʭ ʫʩʣʦʚʠʡ ʚ ʦʢʪʷʙʨʝ: ʢʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ ʩʥʠʟʠʣʘʩʴ ʥʘ 50-60 ʙ.ʧ. ʟʘ ʤʝ-

ʩʷʮ. ʕʪʦ ʩ ʥʝʢʦʪʦʨʳʤ ʣʘʛʦʤ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʠ ʜʨʫʛʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ 

ʵʢʦʥʦʤʠʢʝ. 

ʅʘʢʣʦʥ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʦʩʪʘʝʪʩʷ ʥʝ-

ʙʦʣʴʰʠʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʨʫʛʠʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ (ʈʠʩʫʥʦʢ 78). ʏʘ-

ʩʪʠʯʥʦ ʵʪʦ ʚʳʟʚʘʥʦ ʞʝʣʘʥʠʝʤ ʠʥʚʝʩʪʦʨʦʚ ʦʪʳʛʨʳʚʘʪʴ ʦʞʠʜʘʥʠʷ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʯʝʨʝʟ ʧʦʢʫʧʢʫ ʜʣʠʥʥʳʭ ʙʫʤʘʛ: ʧʨʠ ʩʥʠʞʝʥʠʠ ʜʦʭʦʜʥʦʩʪʝʡ ʢʦʨʦʪʢʦʡ 

ʠ ʜʣʠʥʥʦʡ ʙʫʤʘʛʠ ʥʘ ʦʜʠʥʘʢʦʚʫʶ ʚʝʣʠʯʠʥʫ ʮʝʥʘ ʜʣʠʥʥʦʡ ʙʫʤʘʛʠ ʨʘʩʪʝʪ ʛʦʨʘʟʜʦ ʩʠʣʴ-

ʥʝʝ. ʅʘʢʣʦʥ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʤʦʞʝʪ ʚʳʨʘʩʪʠ ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʧʝʨʠʦʜʘ ʩʤʷʛʯʝʥʠʷ 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ.  
 

ʈʠʩʫʥʦʢ 73. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ, % ʈʠʩʫʥʦʢ 74. ɼʠʥʘʤʠʢʘ ʧʦʪʦʢʦʚ ʚ ʬʦʥʜʳ ʨʘʟʚʠ-

ʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʈʦʩʩʠʠ, ʤʣʨʜ. ʜʦʣʣ.,  

ʥʘʢʦʧʣʝʥʥʳʤ ʠʪʦʛʦʤ ʩ ʥʘʯʘʣʘ 2016 ʛʦʜʘ 
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ʈʦʩʩʠʷ, ʦʙʣʠʛʘʮʠʠ ʧʨ.ʰʢ.ʈʦʩʩʠʷ, ʘʢʮʠʠ ʧʨ.ʰʢ.

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ
 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: EPFR. 
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ʈʠʩʫʥʦʢ 75. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʢʫʨʩʘ ʨʫʙʣʷ 

ʠ ʮʝʥʳ ʥʝʬʪʠ 

ʈʠʩʫʥʦʢ 76. ʇʨʦʮʝʥʪʥʳʡ ʢʦʨʠʜʦʨ 

ɹʘʥʢʘ ʈʦʩʩʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʩʪʘʚʢʘ 

ʨʳʥʢʘ ʄɹʂ, % ʛʦʜʦʚʳʭ 
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1-ʤʝʩ. ʨʝʘʣʠʟʦʚʘʥʥʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʝʬʪʠ Brent

1-ʤʝʩ. ʚʤʝʥ. ʚʦʣʘʪʠʣʴʥʦʩʪʴ  ʨʫʙʣʷ

1-ʤʝʩ. ʨʝʘʣʠʟʦʚʘʥʥʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ  ʨʫʙʣʷ
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ʉʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ "ʦʚʝʨʥʘʡʪ" ɹʘʥʢʘ ʈʦʩʩʠʠ

ʉʪʘʚʢʘ ʧʦ ʦʜʥʦʜʥʝʚʥʳʤ ʜʝʧʦʟʠʪʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ

RUONIA
 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, Bloomberg Finance L.P. 

 

ʈʠʩʫʥʦʢ 77. ɼʠʥʘʤʠʢʘ 5-ʣʝʪʥʠʭ CDS ʚ ʈʦʩʩʠʠ ʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ 

ʈʠʩʫʥʦʢ 78. ʈʘʟʥʠʮʘ ʜʦʭʦʜʥʦʩʪʠ 10 ʠ 2-ʣʝʪʥʠʭ 

ʛʦʩʦʙʣʠʛʘʮʠʡ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥ-

ʢʘʠʤ, ʧ.ʧ. 
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ʈʦʩʩʠʷ ʏʠʣʠ ʀʥʜʠʷ  
ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

 

1.3.3. ʈʦʩʪ ʘʢʪʠʚʥʦʩʪʠ ʩʣʘʥʮʝʚʳʭ ʢʦʤʧʘʥʠʡ ʟʘʤʝʜʣʷʝʪʩʷ 

¶ ʆʪʥʦʩʠʪʝʣʴʥʦ ʩʝʨʝʜʠʥʳ ʩʝʥʪʷʙʨʷ ʮʝʥʘ ʥʝʬʪʠ Urals ʩʥʠʟʠʣʘʩʴ ʥʘ 1%, ʜʦ 

60 ʜʦʣʣ./ʙʘʨʨ., ʧʨʠ ʵʪʦʤ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʚʨʝʤʝʥʠ ʮʝʥʘ ʙʳʣʘ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʳʰʝ ʚʩʣʝʜʩʪʚʠʝ ʤʘʩʰʪʘʙʥʦʡ ʘʪʘʢʠ ʥʘ ʥʝʬʪʷʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʉʘʫʜʦʚʩʢʦʡ 

ɸʨʘʚʠʠ. 

¶ ɺʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʦʞʠʜʘʶʪ ʟʘʤʝʪʥʦʛʦ ʠʟʣʠʰʢʘ ʞʠʜʢʦʛʦ ʪʦʧ-

ʣʠʚʘ ʥʘ ʨʳʥʢʝ ʜʦ ʢʦʥʮʘ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2020 ʛ. ʩ ʚʦʟʨʘʩʪʘʶʱʠʤ ʜʘʚʣʝʥʠʝʤ ʥʘ 
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ʮʝʥʫ ʥʝʬʪʠ ʩʦ ʩʪʦʨʦʥʳ ʫʚʝʣʠʯʠʚʘʶʱʠʭʩʷ ʟʘʧʘʩʦʚ ʠ ʚʳʩʦʢʠʤʠ ʨʠʩʢʘʤʠ ʫʭʫʜʰʝʥʠʷ 

ʧʝʨʩʧʝʢʪʠʚ ʙʘʣʘʥʩʠʨʦʚʢʠ ʨʳʥʢʘ. 

¶ ɸʢʪʠʚʥʦʩʪʴ ʩʣʘʥʮʝʚʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʉʐɸ ʟʘʤʝʜʣʷʝʪʩʷ, ʘ ʨʦʩʪ ʜʦʙʳʯʠ ʦʙʝʩʧʝ-

ʯʠʚʘʝʪ ʧʨʦʜʦʣʞʘʶʱʠʡʩʷ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʫʨʝʥʠʷ ʠ ʚʦʟʨʘʩʪʘʶʱʝʝ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʝ ʛʦʪʦʚʳʭ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥʥʳʭ ʩʢʚʘʞʠʥ. 

¶ ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʜʦʙʳʯʠ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʨʦʛʥʦʟʘʤ, ʥʦ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ ʩʣʘʥʮʝ-

ʚʳʭ ʢʦʤʧʘʥʠʡ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʤʝʥʴʰʝ ʦʞʠʜʘʝʤʦʛʦ. ʇʦʩʪʝʧʝʥʥʦʝ ʠʩʯʝʨʧʘʥʠʝ 

ʣʫʯʰʠʭ ʤʝʩʪʦʨʦʞʜʝʥʠʡ (sweet spots) ʠ ʙʫʨʝʥʠʝ ʚʩʝ ʙʦʣʴʰʝʡ ʜʦʣʠ ʩʢʚʘʞʠʥ ʠʟ-

ʣʠʰʥʝ ʙʣʠʟʢʦ ʢ ʩʫʱʝʩʪʚʫʶʱʠʤ ʙʫʜʝʪ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘ ʬʦʥʝ 

ʫʭʫʜʰʝʥʠʷ ʜʦʩʪʫʧʘ ʢ ʨʳʥʢʫ ʢʘʧʠʪʘʣʘ ʠ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ. 

¶ ʆʧʨʦʩ ʧʦʢʘʟʘʣ ʨʦʩʪ ʮʝʥʳ ʧʨʠʙʳʣʴʥʦʩʪʠ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚ ʜʦ 55 ʜʦʣʣ./ʙʘʨʨ., ʠ, 

ʫʯʠʪʳʚʘʷ, ʯʪʦ ʩʣʘʥʮʝʚʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʷʚʣʷʶʪʩʷ ʤʘʨʞʠʥʘʣʴʥʳʤʠ ʥʘ ʨʳʥʢʝ, ʮʝ-

ʥʘ ʥʝʬʪʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʤʦʞʝʪ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴʩʷ ʚʦʟʣʝ ʵʪʦʛʦ ʫʨʦʚʥʷ.  

 

ɿʘ ʧʝʨʠʦʜ ʩ ʩʝʨʝʜʠʥʳ ʩʝʥʪʷʙʨʷ ʧʦ ʢʦʥʝʮ ʦʢʪʷʙʨʷ ʠʥʜʝʢʩ ʮʝʥ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ 

Bloomberg ʧʨʠʙʘʚʠʣ 1%: ʮʝʥʳ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚʳʨʦʩʣʠ ʥʘ 3%, ʜʨʘʛʦ-

ʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ ï ʥʘ 1% ʧʨʠ ʩʥʠʞʝʥʠʠ ʮʝʥ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʪʦʚʘʨʦʚ ʠ ʧʨʦʤʳʰʣʝʥʥʳʭ 

ʤʝʪʘʣʣʦʚ ʥʘ 2% (ʈʠʩʫʥʦʢ 79). ʎʝʥʘ ʥʝʬʪʠ Urals ʩʥʠʟʠʣʘʩʴ ʥʘ 1%, ʜʦ 60 ʜʦʣʣ./ʙʘʨʨʝʣʴ. 

(ʈʠʩʫʥʦʢ 80). ʇʨʠ ʵʪʦʤ 16 ʩʝʥʪʷʙʨʷ ʮʝʥʘ ʥʝʬʪʠ ʧʦʢʘʟʘʣʘ ʨʦʩʪ ʥʘ 12% ʚʩʣʝʜʩʪʚʠʝ 

ʤʘʩʰʪʘʙʥʦʡ ʘʪʘʢʠ ʥʘ ʥʝʬʪʷʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ, ʧʦʩʣʝ ʯʝʛʦ ʮʝʥʘ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʩʥʠʞʘʣʘʩʴ. 
 

ʈʠʩʫʥʦʢ 79. ʀʥʜʝʢʩʳ Bloomberg ʮʝʥ ʪʦʚʘʨʦʚ ʠ 

ʤʝʪʘʣʣʦʚ (01.01.2016 = 100) 

ʈʠʩʫʥʦʢ 80. ʎʝʥʘ ʥʝʬʪʠ Urals ʠ ʜʠʩʢʦʥʪ ʢ Brent 
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ɼʠʩʢʦʥʪ Urals ʢ Brent, ʜʦʣʣ./ʙʘʨʨ. (ʧʨ. ʰʢ.) 
ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., ʨʘʩʯʝʪʳ ɼʀʇ.  ʀʩʪʦʯʥʠʢ: Thomson Reuters. 

 

ɼʘʚʣʝʥʠʝ ʥʘ ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʦʢʘʟʘʣʦ ʫʭʫʜʰʝʥʠʝ ʧʝʨʩʧʝʢʪʠʚ ʙʘʣʘʥʩʠʨʦʚʢʠ ʨʳʥʢʘ 

ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ ʧʨʦʛʥʦʟʘʭ ʚʝʜʫʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʋʧʨʘʚʣʝʥʠʝ ʵʥʝʨ-

ʛʝʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʉʐɸ (EIA), ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ (ʄʕɸ), 

ʆʇɽʂ). ɺʩʝ ʦʨʛʘʥʠʟʘʮʠʠ ʫʞʝ ʧʨʠʚʳʯʥʦ ʩʥʠʟʠʣʠ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ 
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(ʈʠʩʫʥʦʢ 81). ʇʨʦʛʥʦʟ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʪʘʢʞʝ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʚʥʠʟ, ʧʨʠ ʵʪʦʤ ʧʦʜʯʝʨ-

ʢʠʚʘʝʪʩʷ, ʯʪʦ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʘʪʘʢʠ ʥʘ ʥʝʬʪʷʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘ-

ʚʠʠ ʥʘ ʧʦʩʪʘʚʢʠ ʥʝʬʪʠ ʥʘ ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʦʢʘʟʘʣʦʩʴ ʥʝʙʦʣʴʰʠʤ. ʇʦ ʦʮʝʥʢʘʤ EIA, ʉʘʫ-

ʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʫʞʝ 3 ʦʢʪʷʙʨʷ ʧʦʣʥʦʩʪʴʶ ʚʦʩʩʪʘʥʦʚʠʣʘ ʜʦʙʳʯʫ (ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ 

ʚʚʦʜʘ ʦʢʦʣʦ 1 ʤʣʥ ʨʝʟʝʨʚʥʳʭ ʤʦʱʥʦʩʪʝʡ), ʘ ʜʦ ʵʪʦʛʦ ʚʨʝʤʝʥʠ ʧʦʜʜʝʨʞʠʚʘʣʘ ʵʢʩʧʦʨʪ 

ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʢʨʘʱʝʥʠʷ ʟʘʧʘʩʦʚ ʠ ʧʦʩʪʘʚʦʢ ʥʝʬʪʠ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ. 

EIA ʠ ʄʕɸ ʦʞʠʜʘʶʪ, ʯʪʦ ʨʳʥʦʢ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʙʫʜʝʪ ʚ ʩʦʩʪʦʷʥʠʠ ʩʫʱʝʩʪʚʝʥʥʦʛʦ 

ʠʟʣʠʰʢʘ ʜʦ ʢʦʥʮʘ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʳ 2020 ʛ., ʠ ʫʚʝʣʠʯʠʚʘʶʱʠʝʩʷ ʟʘʧʘʩʳ ʙʫʜʫʪ ʦʢʘʟʳ-

ʚʘʪʴ ʚʦʟʨʘʩʪʘʶʱʝʝ ʜʘʚʣʝʥʠʝ ʥʘ ʮʝʥʫ ʥʝʬʪʠ (ʈʠʩʫʥʦʢ 82, ʈʠʩʫʥʦʢ 83). ɺ ʜʘʣʴʥʝʡʰʝʤ 

ʩʠʪʫʘʮʠʷ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʫʣʫʯʰʠʪʩʷ ʟʘ ʩʯʝʪ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʣʝʥʠʷ. ʇʨʠ 

ʵʪʦʤ EIA ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʚʠʜʠʪ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʨʠʩʢʠ ʥʘ ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ, ʯʝʤ ʥʘ ʩʪʦ-

ʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ, ʯʪʦ ʤʦʞʝʪ ʫʭʫʜʰʠʪʴ ʧʝʨʩʧʝʢʪʠʚʳ ʙʘʣʘʥʩʠʨʦʚʢʠ ʨʳʥʢʘ. 

 

ʈʠʩʫʥʦʢ 81. ʆʮʝʥʢʠ ʨʦʩʪʘ ʦʩʥʦʚʥʳʭ  

ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ 2019 ʛ. 

ʚ ʤʝʩʷʯʥʳʭ ʦʪʯʝʪʘʭ ʚʝʜʫʱʠʭ ʦʨʛʘʥʠʟʘʮʠʡ  

(ʚ ʩʨʝʜʥʝʤ ʧʦ EIA ʠ ʄʕɸ) 

ʈʠʩʫʥʦʢ 82. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ  

ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ 
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ʉʧʨʦʩ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ
ʇʨʝʜʣʦʞʝʥʠʝ ʚʥʝ ʆʇɽʂ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ
ʇʨʝʜʣʦʞʝʥʠʝ ʚ ʉʐɸ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ
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ɹʘʣʘʥʩ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ (ʧʨ. ʰʢ.)
ʇʨʦʠʟʚʦʜʩʪʚʦ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ
ʇʦʪʨʝʙʣʝʥʠʝ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ 

ʀʩʪʦʯʥʠʢʠ: EIA, ʄʕɸ, ʆʇɽʂ. ʀʩʪʦʯʥʠʢ: EIA. 

 

ɼʦʩʪʘʪʦʯʥʦ ʨʝʛʫʣʷʨʥʫʶ ʧʦʜʜʝʨʞʢʫ ʥʝʬʪʷʥʳʤ ʮʝʥʘʤ ʦʢʘʟʳʚʘʝʪ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʡ 

ʬʘʢʪʦʨ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʚʠʜʝ ʥʘʨʘʩʪʘʶʱʝʛʦ ʥʘʧʨʷʞʝʥʠʷ ʤʝʞʜʫ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʝʡ ʠ 

ʀʨʘʥʦʤ. ʊʘʢ, ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʦʙʚʠʥʠʣʘ ʀʨʘʥ ʚ ʦʨʛʘʥʠʟʘʮʠʠ 

ʘʪʘʢʠ ʥʘ ʥʝʬʪʷʥʳʝ ʦʙʲʝʢʪʳ ʢʦʨʦʣʝʚʩʪʚʘ, ʘ ʊʝʛʝʨʘʥ ʥʘʟʚʘʣ ʕʨ-ʈʠʷʜ ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʟʘ 

ʧʦʜʨʳʚ ʩʚʦʝʛʦ ʪʘʥʢʝʨʘ ʩ ʥʝʬʪʴʶ. 

ʂʣʶʯʝʚʳʤ ʠʛʨʦʢʦʤ ʥʘ ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ ʦʩʪʘʶʪʩʷ ʩʣʘʥʮʝʚʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʉʐɸ. 

ʇʨʠ ʵʪʦʤ ʠʭ ʘʢʪʠʚʥʦʩʪʴ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʚʳʟʳʚʘʝʪ ʚʦʧʨʦʩʳ, ʘ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ ʤʦ-

ʞʝʪ ʦʢʘʟʘʪʴʩʷ ʥʠʞʝ ʦʞʠʜʘʝʤʦʛʦ. ʕʥʝʨʛʝʪʠʯʝʩʢʠʝ ʦʙʟʦʨʳ ʌʈɹ ɼʘʣʣʘʩʘ (11-ʡ ʦʢʨʫʛ 

ʉʐɸ) ʠ ʂʘʥʟʘʩ-ʉʠʪʠ (10-ʡ ʦʢʨʫʛ ʉʐɸ), ʚ ʚʦʪʯʠʥʝ ʢʦʪʦʨʳʭ ʥʘʭʦʜʠʪʩʷ 4/5 ʩʣʘʥʮʝʚʦʡ ʜʦ-

ʙʳʯʠ ʩʪʨʘʥʳ, ʚʢʣʶʯʘʷ ʢʨʫʧʥʝʡʰʠʡ ʙʘʩʩʝʡʥ Permian, ʧʦʢʘʟʘʣʠ ʫʩʢʦʨʝʥʠʝ ʩʥʠʞʝʥʠʷ 

ʙʠʟʥʝʩ-ʘʢʪʠʚʥʦʩʪʠ ʦʧʨʦʰʝʥʥʳʭ ʥʝʬʪʝʛʘʟʦʚʳʭ ʢʦʤʧʘʥʠʡ (ʈʠʩʫʥʦʢ 84). 
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ʈʠʩʫʥʦʢ 83. ʂʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ ʥʝʬʪʠ ʠ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ  

ʈʠʩʫʥʦʢ 84. ʀʥʜʝʢʩ ʙʠʟʥʝʩ ʘʢʪʠʚʥʦʩʪʠ ʥʝʬʪʝ-

ʛʘʟʦʚʳʭ ʢʦʤʧʘʥʠʡ 10 ʠ 11 ʦʢʨʫʛʦʚ ʉʐɸ*, ʢ/ʢ, ʧ.ʧ. 
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ʌʘʢʪ-ʧʨʦʛʥʦʟ EIA, ʤʣʥ ʙʘʨʨ.
ʉʨʝʜʥʝʝ ʟʘ 5 ʣʝʪ, ʤʣʥ ʙʘʨʨ.
ʈʘʩʭʦʞʜʝʥʠʝ, ʤʣʥ ʙʘʨʨ. (ʧʨ. ʰʢ.) 
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10 ʦʢʨʫʛ ʉʐɸ-ʉʦʚʦʢʫʧʥʳʡ

11 ʦʢʨʫʛ ʉʐɸ-ʉʦʚʦʢʫʧʥʳʡ

11 ʦʢʨʫʛ ʉʐɸ-ɼʦʙʳʚʘʶʱʠʝ ʢʦʤʧʘʥʠʠ

11 ʦʢʨʫʛ ʉʐɸ-ʉʝʨʚʠʩʥʳʝ ʢʦʤʧʘʥʠʠ 
ʀʩʪʦʯʥʠʢʠ: EIA, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʌʈɹ ɼʘʣʣʘʩ, ʌʈɹ ʂʘʥʟʘʩ-ʉʠʪʠ. 

* ʇʦʢʘʟʳʚʘʝʪ ʧʨʝʚʳʰʝʥʠʝ ʜʦʣʠ ʢʦʤʧʘʥʠʡ ʩ ʨʦʩʪʦʤ ʘʢ-

ʪʠʚʥʦʩʪʠ ʥʘʜ ʜʦʣʝʡ ʢʦʤʧʘʥʠʡ ʩʦ ʩʥʠʞʝʥʠʝʤ ʘʢʪʠʚʥʦʩʪʠ. 

 

ʇʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʧʦʢʘʟʘʪʝʣʝʡ ʩʣʘʥʮʝʚʦʡ ʠʥʜʫʩʪʨʠʠ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷ-

ʮʳ ʣʠʙʦ ʩʥʠʞʘʝʪʩʷ, ʣʠʙʦ ʟʘʤʝʜʣʷʝʪ ʨʦʩʪ. ʉ ʩʝʨʝʜʠʥʳ 2018 ʛ. ʧʝʨʝʰʣʠ ʢ ʩʥʠʞʝʥʠʶ ʠʥ-

ʚʝʩʪʠʮʠʠ ʚ ʥʝʬʪʝʛʘʟʦʚʫʶ ʦʪʨʘʩʣʴ ʉʐɸ, ʘ ʩʦ II ʢʚʘʨʪʘʣʘ 2019 ʛ. ʠʭ ʨʦʩʪ ʛ/ʛ ʧʝʨʝʰʝʣ ʚ 

ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʦʙʣʘʩʪʴ (-8% ʛ/ʛ). ɺʳʩʦʢʘʷ ʢʦʨʨʝʣʷʮʠʷ ʩ ʜʠʥʘʤʠʢʦʡ ʥʝʬʪʷʥʳʭ ʮʝʥ ʧʦʟ-

ʚʦʣʷʝʪ ʦʞʠʜʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ ʩʦʢʨʘʱʝʥʠʷ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʠ ʧʦ ʠʪʦʛʘʤ III ʢʚʘʨʪʘʣʘ 

(ʈʠʩʫʥʦʢ 85). ʇʨʠ ʵʪʦʤ ʥʘ ʜʠʥʘʤʠʢʫ ʠʥʚʝʩʪʠʮʠʡ ʚʣʠʷʪʁ ʝʱʝ ʪʨʠ ʚʘʞʥʳʭ ʬʘʢʪʦʨʘ. ɺʦ-

ʧʝʨʚʳʭ, ʢʦʤʧʘʥʠʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʦʩʪʦʤ ʠʟʜʝʨʞʝʢ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʚ 

ʫʩʣʦʚʠʷʭ ʥʠʟʢʦʡ ʙʝʟʨʘʙʦʪʠʮʳ (ʈʠʩʫʥʦʢ 86). ɺʦ-ʚʪʦʨʳʭ, ʦʥʠ ʠʩʧʳʪʳʚʘʶʪ ʜʘʚʣʝʥʠʝ ʩʦ 

ʩʪʦʨʦʥʳ ʘʢʮʠʦʥʝʨʦʚ, ʢʦʪʦʨʳʝ ʩ ʢʦʥʮʘ 2017 ʛ. ʨʦʩʪʫ ʜʦʙʳʯʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʝ ʜʠʚʠʜʝʥʜʳ. ɺʩʝ ʵʪʦ ʦʩʪʘʚʣʷʝʪ ʤʝʥʴʰʝ 

ʩʨʝʜʩʪʚ ʥʘ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ. ɺ-ʪʨʝʪʴʠʭ, ʫ ʢʦʤʧʘʥʠʡ, ʦʩʦʙʝʥʥʦ ʥʝʙʦʣʴʰʠʭ, ʫʭʫʜʰʘʝʪʩʷ 

ʜʦʩʪʫʧ ʢ ʨʳʥʢʫ ʢʘʧʠʪʘʣʘ. ʇʦʤʠʤʦ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚʩʣʝʜ ʟʘ ʨʦʩʪʦʤ 

ʩʪʘʚʢʠ ʌʈʉ ʉʐɸ ʢʦʤʧʘʥʠʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʫʞʝʩʪʦʯʝʥʠʝʤ ʫʩʣʦʚʠʡ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠ-

ʪʦʚʘʥʠʷ25. 

ʉʦʢʨʘʱʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚʳʟʳʚʘʝʪ ʩʥʠʞʝʥʠʝ ʯʠʩʣʘ ʜʝʡʩʪʚʫʶʱʠʭ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦ-

ʚʦʢ ʠ ʯʠʩʣʘ ʧʨʦʙʫʨʝʥʥʳʭ ʩʢʚʘʞʠʥ, ʧʨʠʯʝʤ ʪʝʤʧ ʩʦʢʨʘʱʝʥʠʷ ʛ/ʛ ʫʩʢʦʨʷʝʪʩʷ (ʈʠʩʫʥʦʢ 

87). ʉʣʘʥʮʝʚʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʦʞʠʜʘʶʪ ʧʨʦʭʦʞʜʝʥʠʷ çʜʥʘè ʙʫʨʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ 

ʥʘʯʘʣʝ 2020 ʛʦʜʘ. 
 

 

 

 

 

 

 

 

 

 

                                                           
25 ʋʞʝʩʪʦʯʝʥʠʝ ʦʮʝʥʢʠ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʤʧʘʥʠʡ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ7 / ʆʂʊʗɹʈʔ 2019 55 
 

 

ʈʠʩʫʥʦʢ 85. ʉʦʦʪʥʦʰʝʥʠʝ ʮʝʥʳ ʥʝʬʪʠ ʠ               

ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʬʪʝʛʘʟʦʚʫʶ ʦʪʨʘʩʣʴ ʚ ʉʐɸ 

ʈʠʩʫʥʦʢ 86. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʉʐɸ, ʩ 

ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ, % 
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ʎʝʥʘ ʥʝʬʪʠ WTI, ʜʦʣʣ./ʙʘʨʨ. (ʧʨ. ʰʢ.) 
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ʀʩʪʦʯʥʠʢ: ʌʈɹ ɼʘʣʣʘʩ. ʀʩʪʦʯʥʠʢʠ: CEIC, ʌʈɹ ɼʘʣʣʘʩ. 

 

ʈʦʩʪ ʛ/ʛ ʯʠʩʣʘ ʚʚʝʜʝʥʥʳʭ ʩʢʚʘʞʠʥ ʠ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚ ʪʘʢʞʝ ʟʘʤʝʜʣʷʝʪʩʷ (ʈʠʩʫʥʦʢ 

87), ʧʨʠ ʵʪʦʤ ʜʠʥʘʤʠʢʘ ʘʙʩʦʣʶʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʟʥʘʯʠʪʝʣʴʥʦ ʣʫʯʰʝ. ʏʠʩʣʦ ʚʚʦʜʠʤʳʭ 

ʩʢʚʘʞʠʥ ʫʞʝ ʧʦʣʛʦʜʘ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʥʘ ʥʝʠʟʤʝʥʥʦʤ ʫʨʦʚʥʝ ʟʘ ʩʯʝʪ ʚʩʝ ʙʦʣʴʰʝʛʦ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥʥʳʭ ʩʢʚʘʞʠʥ (DUCs) (ʈʠʩʫʥʦʢ 88). ɼʦʙʳʯʘ ʩʣʘʥʮʝʚʦʡ 

ʥʝʬʪʠ ʫʩʪʦʡʯʠʚʦ ʨʘʩʪʝʪ (ʈʠʩʫʥʦʢ 89). 
 

ʈʠʩʫʥʦʢ 87. ʊʝʤʧʳ ʨʦʩʪʘ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʩʣʘʥʮʝʚʦʡ ʠʥʜʫʩʪʨʠʠ ʉʐɸ (ʩʨʝʜʥʠʝ ʟʘ ʜʚʘ 

ʤʝʩʷʮʘ), % ʛ/ʛ 

ʈʠʩʫʥʦʢ 88. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥ-

ʥʳʭ ʩʢʚʘʞʠʥ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʜʦʙʳʯʠ ʩʣʘʥ-

ʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ 
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ɺʚʝʜʝʥʥʳʝ ʤʠʥʫʩ ʧʨʦʙʫʨʝʥʥʳʝ, ʰʪ.

ʇʨʦʙʫʨʝʥʥʳʝ, ʰʪ.  

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., EIA, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: EIA, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʈʦʩʪ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚ, ʧʦʤʠʤʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥʥʳʭ ʩʢʚʘʞʠʥ (10% 

ʚʚʝʜʝʥʥʳʭ ʩʢʚʘʞʠʥ ʚ ʘʚʛʫʩʪʝ), ʦʙʲʷʩʥʷʝʪʩʷ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʨʦʩʪʦʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʙʫʨʝʥʠʷ (ʈʠʩʫʥʦʢ 90). ʇʦ ʦʮʝʥʢʘʤ ʌʈɹ ʂʘʥʟʘʩ ʉʠʪʠ, ʟʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʜʝʩʷʪʠʣʝʪʠʷ ʧʨʠ 

ʩʦʢʨʘʱʝʥʠʠ ʙʦʣʝʝ ʯʝʤ ʚ ʜʚʘ ʨʘʟʘ ʯʠʩʣʘ ʧʨʦʙʫʨʝʥʥʳʭ ʩʢʚʘʞʠʥ ʚ ʨʘʩʯʝʪʝ ʥʘ ʙʫʨʦʚʫʶ 

ʫʩʪʘʥʦʚʢʫ (ʈʠʩʫʥʦʢ 91) ʩʨʝʜʥʷʷ ʜʦʙʳʯʘ ʚ ʨʘʩʯʝʪʝ ʥʘ ʩʢʚʘʞʠʥʫ ʚʳʨʦʩʣʘ ʙʦʣʝʝ ʯʝʤ ʚ 

ʩʝʤʴ ʨʘʟ (ʈʠʩʫʥʦʢ 92), ʯʪʦ ʧʨʠʤʝʨʥʦ ʚ ʨʘʚʥʦʡ ʩʪʝʧʝʥʠ ʦʙʲʷʩʥʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʛʣʫ-
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ʙʠʥʳ ʙʫʨʝʥʠʷ (ʈʠʩʫʥʦʢ 92) ʠ ʨʦʩʪʦʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʩʢʚʘʞʠʥʳ ʥʘ ʝʜʠʥʠʮʫ ʜʣʠʥʳ 

(ʈʠʩʫʥʦʢ 93). ʇʦʩʣʝʜʥʝʝ ʦʙʲʷʩʥʷʝʪʩʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʠ ʫʚʝʣʠʯʝʥʠʝʤ 

ʦʙʲʝʤʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʳʨʴʷ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʛʠʜʨʦʨʘʟʨʳʚʘ ʧʣʘʩʪʘ (ʧʝʩʦʢ, ʚʦʜʘ ʠ ʧʨ.). 
 

ʈʠʩʫʥʦʢ 89. ɼʦʙʳʯʘ ʥʝʬʪʠ ʚ ʉʐɸ ʧʦ ʚʠʜʘʤ 

ʤʝʩʪʦʨʦʞʜʝʥʠʡ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ 

ʈʠʩʫʥʦʢ 90. ʏʠʩʣʦ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʠ          

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʩʣʘʥʮʝʚʳʭ 

ʙʘʩʩʝʡʥʘʭ ʉʐɸ (ʙʘʨʨ. ʥʘ ʙʫʨʦʚʫʶ ʫʩʪʘʥʦʚʢʫ) 

0

2

4

6

8

10

2012 2013 2014 2015 2016 2017 2018 2019 2020

ʆʩʥʦʚʥʳʝ ʩʣʘʥʮʝʚʳʝ ʨʝʛʠʦʥʳ
ʄʝʢʩʠʢʘʥʩʢʠʡ ʟʘʣʠʚ ʠ ɸʣʷʩʢʘ
ʇʨʦʯʝʝ

ʇʦʩʣʝʜʥʠʝ ʦʪʯʝʪʥʳʝ ʜʘʥʥʳʝ - ʩʝʥʪʷʙʨʴ

(ʇʨʦʛʥʦʟ ʜʦʙʳʯʠ - EIA)
 

0

400

800

1200

1600

2000

2009 2011 2013 2015 2017 2019
Eagle Ford Bakken
Niobrara Permian
Anadarko Appalachia
Haynesville ʉʨʝʜʥʝʚʟʚ. ʵʬ-ʪʴ
ɹʫʨʦʚʳʝ, ʰʪ (ʣʘʛ -2 ʤʝʩ)  

ʀʩʪʦʯʥʠʢʠ: EIA, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: EIA, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʍʦʪʷ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʫʨʝʥʠʷ ʦʢʘʟʳʚʘʝʪ ʙʦʣʴʰʫʶ ʧʦʜʜʝʨʞʢʫ ʜʦʙʳʯʝ ʠ ʜʦʣ-

ʞʝʥ ʠ ʜʘʣʴʰʝ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʝʝ ʨʦʩʪ, ʚ ʧʦʩʣʝʜʥʠʝ ʢʚʘʨʪʘʣʳ ʦʥ ʚʦ ʤʥʦʛʦʤ ʚʳʟʚʘʥ ʮʠʢ-

ʣʠʯʝʩʢʠʤ ʬʘʢʪʦʨʦʤ: ʩʦʢʨʘʱʝʥʠʝʤ ʯʠʩʣʘ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʠ ʩʤʝʱʝʥʠʝʤ ʙʫʨʝʥʠʷ ʥʘ 

ʣʫʯʰʠʝ ʤʝʩʪʦʨʦʞʜʝʥʠʷ (sweet spots). ɻʣʘʚʳ ʢʨʫʧʥʳʭ ʩʣʘʥʮʝʚʳʭ ʢʦʤʧʘʥʠʡ ʉʐɸ Pioneer 

Natural Resources ʠ Centennial Resource Development ʟʘʷʚʠʣʠ, ʯʪʦ ʯʠʩʣʦ ʧʦʜʦʙʥʳʭ ʤʝ-

ʩʪʦʨʦʞʜʝʥʠʡ ʥʝʫʢʣʦʥʥʦ ʩʦʢʨʘʱʘʝʪʩʷ ʠ ʯʝʨʝʟ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʵʪʦ ʤʦʞʝʪ ʚʳʟʚʘʪʴ ʩʦʢʨʘ-

ʱʝʥʠʝ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʉʐɸ. 
 

ʈʠʩʫʥʦʢ 91. ʉʨʝʜʥʝʝ ʯʠʩʣʦ ʥʝʬʪʷʥʳʭ ʩʢʚʘʞʠʥ ʚ 

ʨʘʩʯʝʪʝ ʥʘ ʙʫʨʦʚʫʶ ʫʩʪʘʥʦʚʢʫ ʚ ʉʐɸ 

ʈʠʩʫʥʦʢ 92. ʉʨʝʜʥʷʷ ʛʣʫʙʠʥʘ ʩʢʚʘʞʠʥʳ ʠ      

ʜʦʙʳʯʘ ʥʝʬʪʠ ʩʦ ʩʢʚʘʞʠʥʳ ʚ ʉʐɸ 

  

ʀʩʪʦʯʥʠʢ: ʌʈɹ ʂʘʥʟʘʩ ʉʠʪʠ. ʀʩʪʦʯʥʠʢ: ʌʈɹ ʂʘʥʟʘʩ ʉʠʪʠ. 

 

ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʵʪʦʤʫ ʘʥʘʣʠʪʠʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ Tudor, Pickering, 

Holt & Co. ʚ ʩʚʦʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʫʨʝʥʠʷ 
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ʩʠʣʴʥʦ ʩʜʝʨʞʠʚʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʜʦʣʠ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ çʜʦʯʝʨʥʠʭè ʩʢʚʘʞʠʥ, ʪ.ʝ. 

ʩʢʚʘʞʠʥ, ʢʦʪʦʨʳʝ ʙʫʨʷʪʩʷ ʙʣʠʟʢʦ ʢ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʠʤ. ʇʦʜʦʙʥʦʝ ʙʫʨʝʥʠʝ ʚʝʜʝʪ ʢ ʧʦ-

ʪʝʨʝ 20-30% ʥʝʬʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ çʤʘʪʝʨʠʥʩʢʦʡ ʩʢʚʘʞʠʥʳè. ɼʦʣʷ çʜʦʯʝʨʥʠʭè ʩʢʚʘʞʠʥ 

ʚ ʙʘʩʩʝʡʥʝ Permian Delaware ʚʳʨʦʩʣʘ ʩ 19% ʚ 2012 ʛ. ʜʦ 60% ʚ 2018 ʛ. (ʈʠʩʫʥʦʢ 94). 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʦʙʳʯʘ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʥʘ 15-20% ʥʠʞʝ, ʯʝʤ ʟʘ-

ʢʣʘʜʳʚʘʶʪ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʠ ʘʥʘʣʠʪʠʢʠ. 
 

ʈʠʩʫʥʦʢ 93. ʉʨʝʜʥʷʷ ʜʦʙʳʯʘ ʩ ʬʫʪʘ                  

ʩʢʚʘʞʠʥʳ ʚ ʉʐɸ, ʙʘʨʨ. 

ʈʠʩʫʥʦʢ 94. ɼʦʣʷ çʜʦʯʝʨʥʠʭè ʩʢʚʘʞʠʥ                 

ʚ ʙʘʩʩʝʡʥʝ Permian Delaware, % 

  

ʀʩʪʦʯʥʠʢ: ʌʈɹ ʂʘʥʟʘʩ ʉʠʪʠ. ʀʩʪʦʯʥʠʢ: ʌʈɹ ʂʘʥʟʘʩ ʉʠʪʠ. 

ɹʦʣʴʰʠʝ ʩʧʦʨʳ ʠʜʫʪ ʪʘʢʞʝ ʚʦʢʨʫʛ ʦʮʝʥʦʢ EIA ʯʠʩʣʘ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥʥʳʭ ʩʢʚʘʞʠʥ, 

ʢʦʪʦʨʳʝ ʚʩʝ ʙʦʣʝʝ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ. ʇʦ ʦʮʝʥʢʘʤ EIA, ʯʠʩʣʦ 

ʪʘʢʠʭ ʩʢʚʘʞʠʥ ʥʘ 01.10.2019 ï 7,7 ʪʳʩʷʯ (ʈʠʩʫʥʦʢ 95). ʆʜʥʘʢʦ ʙʦʣʴʰʠʥʩʪʚʦ ʦʧʨʦʰʝʥ-

ʥʳʭ ʌʈɹ ɼʘʣʣʘʩ ʩʣʘʥʮʝʚʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʭ ʯʠʩʣʦ ʤʝʥʴʰʝ, ʚʦʟʤʦʞ-

ʥʦ, ʚ ʜʝʩʷʪʢʠ ʨʘʟ. ɺʝʨʦʷʪʥʦ, EIA ʫʯʠʪʳʚʘʝʪ ʥʝ ʪʦʣʴʢʦ ʛʦʪʦʚʳʝ ʩʢʚʘʞʠʥʳ, ʥʦ ʠ ʩʢʚʘʞʠ-

ʥʳ, ʢʦʪʦʨʳʝ ʥʘʯʘʣʠ ʙʫʨʠʪʴ, ʥʦ ʙʨʦʩʠʣʠ, ʠ ʧʦʪʦʤʫ ʦʥʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝʥʳ ʢ ʟʘʧʘ-

ʩʘʤ. ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʚʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ ʦʙ ʫʨʦʚʥʝ ʠʭ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. (ɿʥʘʯʠʪʝʣʴʥʘʷ) ʠʭ 

ʯʘʩʪʴ ʠʟ ʥʠʭ ʤʦʞʝʪ ʙʳʪʴ ʨʝʥʪʘʙʝʣʴʥʘ ʪʦʣʴʢʦ ʧʨʠ (ʩʫʱʝʩʪʚʝʥʥʦ) ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʮʝʥʝ 

ʥʝʬʪʠ. 

ɺ ʮʝʣʦʤ ʥʘʙʣʶʜʘʝʤʳʝ ʪʨʝʥʜʳ ʚ ʘʢʪʠʚʥʦʩʪʠ ʩʣʘʥʮʝʚʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝ ʧʨʦʪʠ-

ʚʦʨʝʯʘʪ ʧʨʦʛʥʦʟʘʤ ʚʝʜʫʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʞʠʜʘʶʱʠʭ ʧʦʩʪʝʧʝʥʥʦʛʦ 

ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʉʐɸ. ʆʜʥʘʢʦ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ ʩʣʘʥʮʝʚʳʭ ʧʨʦʠʟʚʦ-

ʜʠʪʝʣʝʡ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʤʝʥʴʰʠʤ, ʯʝʤ ʦʞʠʜʘʝʪʩʷ. ʇʦʤʠʤʦ ʧʨʦʯʝʛʦ, ʥʝʜʘʚʥʠʡ ʦʧʨʦʩ 

ʌʈɹ ʂʘʥʟʘʩ-ʉʠʪʠ ʧʦʢʘʟʘʣ ʨʦʩʪ ʮʝʥʳ ʧʨʠʙʳʣʴʥʦʩʪʠ ʜʦʙʳʯʠ ʥʝʬʪʠ ʩ 52 ʜʦ 55 

ʜʦʣʣ./ʙʘʨʨ. (ʈʠʩʫʥʦʢ 96). ʀʩʭʦʜʷ ʠʟ ʧʨʝʜʧʦʩʳʣʢʠ, ʯʪʦ ʩʣʘʥʮʝʚʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʷʚʣʷ-

ʶʪʩʷ ʤʘʨʞʠʥʘʣʴʥʳʤʠ ʥʘ ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ, ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʪʨʷʩʝʥʠʡ ʥʘ ʩʪʦʨʦʥʝ 

ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʮʝʥʘ ʥʝʬʪʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʤʦʞʝʪ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ-

ʩʷ ʚʦʟʣʝ ʫʨʦʚʥʷ 55 ʜʦʣʣ./ʙʘʨʨʝʣʴ. 
 

 

 

 

 

 














