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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʂʨʘʪʢʦʝ ʩʦʜʝʨʞʘʥʠʝ 

1. ʀʪʦʛʠ 

¶ ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʠ ʥʁʝ ʦʩʪʘʣʘʩʴ ʥʘ ʧʦʥʠʞʝʥʥʦʤ ʫʨʦʚʥʝ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʩʢʦʣʴʟʷʱʘʷ ʪʨʝʭʤʝʩʷʯʥʘ ̫ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʘ ̫ ʠʥʬʣʷʮʠʷ ʫʩʢʦʨʠʣʘʩʴ, ʧʨʝ-

ʠʤʫʱʝʩʪʚʝʥʥʦ ʟʘ ʩʯʝʪ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʧʨʦʜʦʣʞʠʣ-

ʩ ̫ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ ʧʦʪʝʥʮʠʘʣʴʥʦʤʫ, ʧʨʠ ʧʦʷʚʣʝʥʠʠ ʦʪʜʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ 

ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ. ʈʦʩʩʠʡʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʚ ʮʝʣʦʤ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦ-

ʚʘʣ ʚʳʩʦʢʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʥʘ ʬʦʥʝ ʧʨʦʜʦʣʞʠʚʰʝʛʦʩʷ ʫʭʫʜʰʝʥʠʷ ʢʦʥʲʶʥʢʪʫ-

ʨʳ ʥʘ ʨʳʥʢʘʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ.  

o ʀʥʬʣʷʮʠʷ ʚ ʠʶʥʝ ʩʥʠʟʠʣʘʩʴ ʜʦ 2,3% ʠʟ-ʟʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʵʬʬʝʢʪʦʚ. ɺ 

ʠʶʣʝ ʦʞʠʜʘʝʪʩʷ ʚʦʟʚʨʘʪ ʠʥʬʣʷʮʠʠ ʢ ʫʨʦʚʥʷʤ ʧʨʝʜʳʜʫʱʠʭ ʤʝʩʷʮʝʚ. ʄʦ-

ʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʦʩʪʘʶʪʩʷ ʧʦʥʠʞʝʥʥʳʤʠ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʦʜʥʘʢʦ ʟʘ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ 

ʨʘʟʨʳʚ ʩ ʮʝʣʝʚʳʤ ʫʨʦʚʥʝʤ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʣʩʷ. ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ 

ʦʪʢʣʦʥʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚʚʝʨʭ ʦʪ 4% ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʦʙʣʘʜʘʶʪ. ɺ ʯʘʩʪʥʦ-

ʩʪʠ, ʧʣʘʥʠʨʫʝʤʦʝ ʧʦʚʳʰʝʥʠʝ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ ʅɼʉ ʜʦ 20% ʩ ʙʦʣʴʰʦʡ ʚʝ-

ʨʦʷʪʥʦʩʪʴʶ ʧʨʠʚʝʜʝʪ ʢ ʚʨʝʤʝʥʥʦʤʫ ʫʩʢʦʨʝʥʠʶ ʠʥʬʣʷʮʠʠ ʥʝʤʥʦʛʦ ʚʳʰʝ 

4% ʚ 2019 ʛʦʜʫ. ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ ʪʘʢʞʝ ʩʚʷʟʘʥʳ ʩ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʤʠ 

ʬʘʢʪʦʨʘʤʠ ʠ ʚʩʧʣʝʩʢʘʤʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, 

ʥʦʨʤʘʣʠʟʘʮʠʝʡ ɼʂʇ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʧʝʨʝʭʦʜʦʤ ʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ 

ʤʦʜʝʣʠ ʧʦʚʝʜʝʥʠʷ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʠ ʫʩʢʦʨʷʶʱʝʛʦʩʷ 

ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʦʚʳʰʝʥʥʦʩʪʴ ʁʠ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʁ

ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ, ʩʠʪʫʘʮʠʝʡ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝ-

ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʁ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʘʨʘʤʝʪʨʦʚ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʳʭ ʨʝʰʝ-

ʥʠʡ. ʇʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩ-

ʢʦʚ ʠ ʟʘʢʨʝʧʣʝʥʠʶ ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ 4%, ʥʘ ʧʨʦʛʥʦʟʥʦʤ ʛʦ-

ʨʠʟʦʥʪʝ. 

o ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʦʩʪʘʚʘʣʩʷ ʥʘ ʫʨʦʚʥʝ, ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʝʤ ʝʝ ʧʦʪʝʥʮʠʘʣʫ. ʆʜʥʘʢʦ ʨʝʟʫʣʴʪʘʪʳ ʢʦʥʲʶʥʢʪʫʨʥʳʭ ʦʧʨʦʩʦʚ ʫʢʘʟʳʚʘ-

ʶʪ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ, ʧʨʠʯʠʥʳ ʠ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʪʦʨʦʛʦ ʝʱʝ ʧʨʝʜʩʪʦʠʪ ʦʮʝʥʠʪʴ. ʇʨʠ ʵʪʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ 

ʩʧʨʦʩ ʧʦ-ʧʨʝʞʥʝʤʫ ʨʘʩʪʝʪ, ʧʦʣʫʯʘʷ ʧʦʜʜʝʨʞʢʫ ʦʪ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʨʘʩ-

ʰʠʨʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʜʝʬʠʮʠʪʘ ʢʘʜʨʦʚ ʥʘ 

ʨʳʥʢʝ ʪʨʫʜʘ.  

o ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʦʩʪʘʝʪʩʷ ʧʦʥʠʞʝʥʥʦʡ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʧʨʦʜʦʣʞʝʥʠʝ ʦʙʱʝʛʦ ʫʭʫʜʰʝʥʠ ̫ʢʦʥʲʶʥʢʪʫʨʳ ʠ ʨʦʩʪ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʨʫʙ-

ʣʝʚʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʴʶ, ʦʙʫʩʣʦʚʣʝʥʥʦʡ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʝʡ, ʙʶʜʞʝʪʥʳʤ ʧʨʘʚʠʣʦʤ, 

ʧʨʦʬʠʮʠʪʦʤ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʠʤʠ ʮʝʥʘʤʠ ʥʘ ʥʝʬʪʴ. 
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2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

¶ ʈʠʩʢʠ ʜʣʷ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʩʪʘʶʪʩʷ ʟʥʘʯʠʤʳʤʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʫʚʝ-

ʨʝʥʥʳʡ ʨʦʩʪ ʚ ʢʦʥʮʝ II ʢʚʘʨʪʘʣʘ. ʆʙʨʘʱʘʝʪ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦ-

ʩʪʘ ʛʨʫʧʧʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ. ɺʦʟʤʦʞʥʦ, ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʵʪʠʭ ʩʪʨʘʥ ʩʪʘʣʠ ʩʢʘʟʳʚʘʪʴʩʷ ʥʘ ʦʙʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʜʠʥʘʤʠʢʝ. 

¶ ʆʧʝʨʝʞʘʶʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʨʦʩʩʠʡʩʢʦʛʦ ɺɺʇ ʫʢʘʟʳʚʘʝʪ ʥʘ ʨʦʩʪ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚʙʣʠʟʠ ʦʮʝʥʦʢ ʩʚʦʝʛʦ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʫʨʦʚʥʷ. ʕʪʦ ʜʦʣʞʥʦ ʧʨʠʚʝʩʪʠ 

ʢ ʨʦʩʪʫ ɺɺʇ ʚ 2018 ʛ. ʙʣʠʞʝ ʢ ʚʝʨʭʥʝʡ ʛʨʘʥʠʮʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʧʨʦʛʥʦʟʘ ɹʘʥʢʘ 

ʈʦʩʩʠʠ (1,5ï2,0%). ʕʪʠ ʦʮʝʥʢʠ ʥʝ ʫʯʠʪʳʚʘʶʪ ʨʝʟʫʣʴʪʘʪʳ ʧʦʩʣʝʜʥʠʭ ʢʦʥʲʶʥʢ-

ʪʫʨʥʳʭ ʦʧʨʦʩʦʚ, ʢʦʪʦʨʳʝ ʫʢʘʟʳʚʘʶʪ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʠʟʥʘʢʠ ʟʘʤʝʜʣʝʥʠʷ 

ʨʦʩʪʘ, ʧʨʠʯʠʥʳ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʪʦʨʳʭ ʝʱʝ ʧʨʝʜʩʪʦʠʪ ʚʳʷʩʥʠʪʴ. 

 

3. ɺ ʬʦʢʫʩʝ. ʏʪʦ ʩʜʝʨʞʠʚʘʝʪ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ? 

¶ ʈʦʩʪ ʩʦʚʦʢʫʧʥʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʉʇʌ) ʧʦʩʣʝ 

2008 ʛ. ʧʨʦʠʩʭʦʜʠʣ ʟʘ ʩʯʝʪ ʥʝʙʦʣʴʰʦʡ ʛʨʫʧʧʳ ʧʨʝʜʧʨʠʷʪʠʡ-ʣʠʜʝʨʦʚ, ʧʨʝʠʤʫ-

ʱʝʩʪʚʝʥʥʦ ʢʨʫʧʥʳʭ. ʇʨʠ ʵʪʦʤ ʥʘʠʤʝʥʝʝ ʵʬʬʝʢʪʠʚʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʢʨʘʱʘ-

ʶʪʩʷ ʚ ʨʘʟʤʝʨʘʭ, ʥʦ ʚʦʧʨʝʢʠ ʣʦʛʠʢʝ çʩʦʟʠʜʘʪʝʣʴʥʦʛʦ ʨʘʟʨʫʰʝʥʠʷè ʩ ʨʳʥʢʘ ʥʝ 

ʫʭʦʜʷʪ ʠ ʥʝ ʧʨʦʭʦʜʷʪ ʯʝʨʝʟ ʧʨʦʮʝʜʫʨʫ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠé 

¶ éʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʩʨʝʜʥʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʉʇʌ ʚ ʮʝʣʦʤ ʚ ʵʢʦʥʦʤʠʢʝ ʠ 

ʙʣʦʢʠʨʦʚʘʥʠʶ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʘʭ.  

¶ ɼʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯʠ ʧʦ ʧʦʚʳʰʝʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʦʚʦʢʫʧʥʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ-

ʥʦʩʪʠ ʬʘʢʪʦʨʦʚ ʥʫʞʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʩʦʟʜʘʥʠʠ ʫʩʣʦʚʠʡ ʜʣʷ ʙʦʣʝʝ 

ʙʳʩʪʨʦʛʦ ʫʭʦʜʘ ʩ ʨʳʥʢʦʚ ʠʣʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʨʘʟʚʠʪʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʢʦʤʧʘʥʠʡ, ʧʝʨʝʭʦʜʘ ʠʭ ʚ ʢʘʪʝʛʦʨʠʶ 

ʢʨʫʧʥʳʭ, ʘ ʪʘʢʞʝ ʥʘ ʩʥʠʞʝʥʠʠ ʙʘʨʴʝʨʦʚ ʜʣʷ ʧʨʠʭʦʜʘ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʨʥrʦʢ. 
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1. ʀʪʦʛʠ 

1.1. ʀʥʬʣʷʮʠʷ 

ʀʥʬʣ̫ʮʠʷ ʚ ʠʶʥʝ ʚʨʝʤʝʥʥʦ ʧʦʥʠʟʠʣʘʩʴ ʜʦ 2,3% ʛ/ʛ. ʆʜʥʘʢʦ ʫʞʝ ʚ ʠʶʣʝ, ʧʦ 

ʦʞʠʜʘʥʠʷʤ, ʠʥʬʣʷʮʠʷ ʚʝʨʥʝʪʩʷ ʢ ʫʨʦʚʥʷʤ ʧʨʝʜʳʜʫʱʠʭ ʤʝʩʷʮʝʚ. ʄʦʜʠʬʠʮʠʨʦʚʘʥ-

ʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʦʩʪʘʶʪʩʷ ʥʘ ʧʦʥʠʞʝʥʥʳʭ ʫʨʦʚʥʷʭ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʦʜʥʘʢʦ ʨʘʟʨʳʚ ʩ ʮʝʣʝʚʳʤ ʫʨʦʚʥʝʤ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦ-

ʢʨʘʪʠʣʩʷ, ʫʢʘʟʳʚʘʷ ʥʘ ʥʝʢʦʪʦʨʦʝ ʫʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʂʨʘʪʢʦʩʨʦʯ-

ʥʳʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚʳʨʦʩʣʠ ʠʟ-ʟʘ ʦʞʠʜʘʝʤʦʛʦ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʅɼʉ ʩ 

2019 ʛ., ʯʪʦ, ʚʝʨʦʷʪʥʦ, ʫʩʢʦʨʠʪ ʧʨʠʙʣʠʞʝʥʠʝ ʠʥʬʣʷʮʠʠ ʢ 4% ʚ ʵʪʦʤ ʛʦʜʫ. 

ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʨʦʜʦʣʞʠʣʠ ʥʝʛʘʪʠʚʥʦ ʨʝʘʛʠʨʦʚʘʪ ɹ ʥʘ 

ʧʨʦʠʟʦʰʝʜʰʝʝ ʨʘʥʝʝ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ, ʨʦʩʪ ʮʝʥ ʥʘ ʤʦʪʦʨʥʦʝ ʪʦʧʣʠʚʦ ʠ ʦʙʲʷʚ-

ʣʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʅɼʉ.  

ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʥʝʩʢʦʣʴʢʦ ʫʩʠʣʠʣʠʩʴ, ʧʦ-ʧʨʝʞʥʝʤʫ 

ʧʨʝʦʙʣʘʜʘ ̫ ʥʘʜ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʤʠ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʨʠʩʢʦʚ ï ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʝ 

ʬʘʢʪʦʨʳ ʠ ʚʩʧʣʝʩʢʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʧʝʨʝʭʦʜ ʢ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʦʡ ʤʦʜʝʣʠ ʧʦʚʝʜʝʥʠʷ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʠ ʫʩʢʦʨʷʶʱʝʛʦʩʷ ʨʦ-

ʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʦʚʳʰʝʥʥʦʩʪʴ ʠ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʠʥʬʣʷʮʠʦʥ-

ʥʳʭ ʦʞʠʜʘʥʠʡ, ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʩʦʭʨʘʥʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠ-

ʪʝʣʴʥʦ ʧʘʨʘʤʝʪʨʦʚ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʳʭ ʨʝh ʝʥʠʡ.  

1.1.1. ɺʨʝʤʝʥʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʠʶʥʝ 

¶ ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʧʦʥʠʟʠʣʘʩʴ ʜʦ 2,29% ʚ ʠʶʥʝ ʧʦʩʣʝ 2,41% ʚ ʤʘʝ ʠʟ-ʟʘ ɻʬ-

ʬʝʢʪʘ ʚʳʩʦʢʦʡ ʙʘʟʳ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʚ ʠʶʣʝ ʠʥʬʣʷʮʠʷ ʚʝʨʥʝʪʩʷ ʢ ʫʨʦʚʥʶ ʘʧ-

ʨʝʣï̫ʤʘʷ. 

¶ ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʠʶʥʝ ʫʩʢʦʨʠʣʩʷ ï ʜʦ 0,49% ʤ/ʤ 

ʩ 0,37% ʤ/ʤ ʚ ʤʘʝ. ʊʨʝʭʤʝʩʷʯʥʳʡ ʩʢʦʣʴʟʷʱʠʡ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ 

ʚʳʨʦʩ ʜʦ 5,0% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ, ʥʦ ʵʪʦ ʚʦ ʤʥʦʛʦʤ ʩʚʷʟʘʥʦ ʩ ʚʨʝʤʝʥʥʳʤʠ 

ʬʘʢʪʦʨʘʤʠ. 

¶ ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʦʩʪʘʶʪʩʷ ʥʝʤʥʦʛʦ ʥʠʞʝ ʮʝ-

ʣʝʚʦʛʦ ʫʨʦʚʥʷ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʭʦʪʷ ʚ II ʢʚʘʨʪʘʣʝ ʨʘʟʨʳʚ ʦʢʘʟʘʣʩʷ ʤʠʥʠʤʘʣʥɹʳʤ 

ʩ ʥʘʯʘʣʘ 2017 ʛʦʜʘ.  

¶ ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʨʦʜʦʣʞʠʣʠ ʨʘʩʪʠ ʚ ʠʶʥʝ, ʦʪʨʝʘʛʠʨʦʚʘʚ 

ʥʘ ʨʦʩʪ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʠ ʦʙʲʷʚʣʝʥʠʝ ʦ ʧʦʚʳʰʝʥʠʠ ʅɼʉ. 

¶ ʈʦʩʪ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝʥʠʷ ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴ 

ʦʪʩʨʦʯʢʠ ʧʝʨʝʭʦʜʘ ʢ ʥʝʡʪʨʘʣʴʥʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. 
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ɺ ʠʶʥʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʟʘʤʝʜʣʠʣʘʩʴ ʜʦ 2,29% (ʚ ʤʘʝ ï 2,4% ʛ/ʛ) (ʈʠʩʫʥʦʢ 

1). ʈʘʟʨʳʚ ʩ 4%-ʥʳʤ ʮʝʣʝʚʳʤ ʫʨʦʚʥʝʤ ʫʚʝʣʠʯʠʣʩʷ ʚʧʝʨʚʳʝ ʟʘ ʪʨʠ ʤʝʩʮ̫ʘ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ ʦʞʠʜʘʝʪʩʷ, ʯʪʦ ʫʞʝ ʚ ʠʶʣʝ ʠʥʬʣʷʮʠʷ ʚʝʨʥʝʪʩʷ ʢ ʫʨʦʚʥʶ 2,4% ʠʟ-ʟʘ ʨʘʟʥʦʥʘ-

ʧʨʘʚʣʝʥʥʦʛʦ ʜʝʡʩʪʚʠʷ ʙʘʟʦʚʳʭ ʵʬʬʝʢʪʦʚ ʚ ʵʪʦʪ ʧʝʨʠʦʜ. 
 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʢʦʤʧʦʥʝʥʪʳ, % ʛ/ʛ  ʈʠʩʫʥʦʢ 2. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ,      
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ʆʙʱ. ʠʥʬʣ. ʋʩʣʫʛʠ
ʇʨʦʜ. ʪʦʚʘʨʳ ʅʝʧʨʦʜ. ʪʦʚʘʨʳ
ʇʨʦʜ. (ʙʝʟ ʧʣʦʜʦʦʚʦʱʝʡ)

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

 

ɿʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʠʶʥʝ ʙʳʣʦ ʦʙʝʩʧʝʯʝʥʦ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʜʠʥʘʤʠʢʦʡ 

ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʋʚʝʣʠʯʝʥʠʝ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʩʥʠʞʝʥʠʷ ʮʝʥ ʥʘ 

ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ ʜʦ 9,81% ʛ/ʛ ʧʦʩʣʝ 2,84% ʛ/ʛ ʚ ʤʘʝ ʩʚʷʟʘʥʦ ʩ ʚʳʩʦʢʦʡ ʙʘ-

ʟʦʡ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʊʦʛʜʘ ʚʩʣʝʜʩʪʚʠʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʦʛʦʜʥʳʭ ʫʩʣʦʚʠʡ ʮʝʥʳ 

ʨʦʩʣʠ ʫʩʢʦʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʳʯʥʦʡ ʩʝʟʦʥʥʦʡ ʜʠʥʘʤʠʢʦʡ, ʧʨʠʯʝʤ 

ʧʠʢ ʨʦʩʪʘ ʧʨʠh ʝʣʩʷ ʥʘ ʠʶʥʴ.  

ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʙʝʟ ʧʣʦʜʦʦʚʦʱʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʚʥʦʚʴ ʫʩʢʦʨʠʣʠʩʴ (ʚ ʠʶʥʝ ï 1,13% ʛ/ʛ, ʚ ʤʘʝ ï 0,82% ʛ/ʛ). ʇʦʤʠʤʦ ʠʩʯʝʨ-

ʧʘʥʠʷ ʜʝʡʩʪʚʠʷ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʚʠʜʝ ʧʝʨʝʠʟʙʳʪʢʘ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʥʝʢʦʪʦ-

ʨʳʭ ʨʳʥʢʘʭ ʫʩʢʦʨʝʥʠʶ ʨʦʩʪʘ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʝ ʤʠʨʦʚʳʭ ʮʝʥ1, ʜʠ-

ʥʘʤʠʢʘ ʢʦʪʦʨʳʭ ʜʦʩʪʘʪʦʯʥʦ ʪʝʩʥʦ ʢʦʨʨʝʣʠʨʦʚʘʥʘ ʩ ʜʠʥʘʤʠʢʦʡ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ 

(ʈʠʩʫʥʦʢ 3). 

ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ ʠʶʥʝ ʫʩʢʦʨʠʣʠʩʴ 

ʜʦ 3,71% ʛ/ʛ (ʚ ʤʘʝ ï 3,40% ʛ/ʛ). ʅʘ ʥʠʭ ʧʦʚʣʠʷʣ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦ-

ʜʫʢʪʳ, ʢʦʪʦʨʳʡ ʧʨʦʜʦʣʞʘʣʩʷ ʚʧʣʦʪʴ ʜʦ ʧʝʨʚʦʡ ʥʝʜʝʣʠ ʠʶʥʷ. ʉʫʝɦʩʪʚʝʥʥʫʶ ʨʦʣʴ 

ʩʳʛʨʘʣ ʨʦʩʪ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʘ ʬʦʥʝ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ, ʯʪʦ  ʩʧʨʦʚʦʮʠʨʦʚʘ-

ʣʦ ʨʦʩʪ ʵʢʩʧʦʨʪʥʦʛʦ ʧʘʨʠʪʝʪʘ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʳ. ɺʘʞʥʳʤ 

ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʩʪʘʣʦ ʧʦʚʳʰʝʥʠʝ ʘʢʮʠʟʦʚ, ʢʦʪʦʨʦʝ ʧʨʦʠʟʦ-

ʰʣʦ 1 ʷʥʚʘʨʷ. ɺʩʝ ʵʪʦ ʧʨʠʚʝʣʦ ʢ ʩʦʢʨʘʱʝʥʠʶ ʟʘʧʘʩʦʚ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʠ ʩʦ-

ʟʜʘʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʜʘʚʣʝʥʠʝ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʦʧʪʦʚʳʝ ʠ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ. ɺʧʦʩʣʝʜ-

ʩʪʚʠʠ ʤʝʨʳ, ʧʨʠʥʷʪʳʝ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʩ ʮʝʣʴʶ ʩʪʘʙʠʣʠʟʘ-

                                                           
1
 ʉ ʷʥʚʘʨʷ ʨʦʩʪ ʜʦʣʣʘʨʦʚʦʛʦ ʠʥʜʝʢʩʘ ʮʝʥ ʥʘ ʧʨʦʜʫʢʪʳ FAO ʩʦʩʪʘʚʠʣ 3,1%, ʨʫʙʣʝʚʦʛʦ ï 15,0%. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʮʠʠ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ ʥʘ ʪʦʧʣʠʚʦ, ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʟʘʤʝʜʣʝʥʠʶ ʥʝʜʝʣʴʥʳʭ ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʧʨʘʢʪʠʯʝʩʢʠ ʜʦ ʥʫʣʷ.  
 

ʈʠʩʫʥʦʢ 3. ɼʠʥʘʤʠʢʘ ʤʠʨʦʚʳʭ ʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, % ʛ/ʛ 

-20

0

20

40

60

80

0

5

10

15

20

25

2010 2011 2012 2013 2014 2015 2016 2017 2018

ʀʇʎ ʥʘ ʧʨʦʜ-ʝ ʪʦʚʘʨʳ ʙʝʟ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʈʦʩʩʪʘʪ)

ʀʥʜʝʢʩ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʮʝʥ FAO ʚ ʨʫʙʣʝʚʦʤ ʚʳʨʘʞʝʥʠʠ (ʧʨ. ʰʢ.)

 
ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, FAO, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʅʘ ʨʳʥʢʝ ʫʩʣʫʛ ʠʥʬʣʷʮʠʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʫʩʢʦʨʠʣʘʩʴ ï ʜʦ 4,09% ʛ/ʛ ï ʧʦʩʣʝ 

ʩʪʘʙʠʣʠʟʘʮʠʠ ʥʘ ʫʨʦʚʥʝ 4,03% ʛ/ʛ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʧʨʝʜʳʜʫʱʠʭ ʤʝʩʷʮʝʚ. 

ʇʦ ʥʘʰʝʡ ʦʮʝʥʢʝ, ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʠʶʥʝ ʫʩʢʦ-

ʨʠʣʩʷ ʜʦ 0,49% ʤ/ʤ (ʚ ʤʘʝ ï 0,37% ʤ/ʤ). ɸʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ 

ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦʩʪʘʚʠʣ 6,0%, ʘ ʩʢʦʣʴʟʷʱʠʡ ʪʨʝʭʤʝʩʷʯʥʳʡ ï 5,0%. ʆʜ-

ʥʘʢʦ ʪʘʢʦʝ ʫʩʢʦʨʝʥʠʝ ʩʚʷʟʘʥʦ ʩ ʚʣʠʷʥʠʝʤ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ (ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʝ-

ʧʨʦʜʫʢʪʳ ʠ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ). ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ ʦʞʠʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʦʙʦ-

ʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 4%. 

ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ ʠʶʥʝ ʚʦ ʤʥʦʛʦʤ ʙʳʣʦ 

ʦʙʝʩʧʝʯʝʥʦ ʜʠʥʘʤʠʢʦʡ ʮʝʥ ʥʘ ʢʫʨʠʥʦʝ ʤʷʩʦ. ʇʨʠ ʵʪʦʤ ʨʦʩʣʘ ʮʝʥʘ ʥʘ ʤʷʩʦ ʙʨʦʡʣʝ-

ʨʘ ʚ ʦʧʪʦʚʦʤ ʟʚʝʥʝ2. ɺ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʵʢʩʧʝʨʪʳ ʚʳʜʝʣʷʶʪ ʚʣʠʷʥʠʝ ʩʦ 

ʩʪʦʨʦʥʳ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ, ʧʦʩʢʦʣʴʢʫ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʪʠʮʳ ʚʦ ʤʥʦʛʦʤ 

ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʮʝʥ ʥʘ ʠʤʧʦʨʪʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʢʦʨʤʘ. ʇʦ ʜʘʥʥʳʤ ʄʠʥʩʝʣʴʭʦ-

ʟʘ3, ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʪʠʮʳ ʫʚʝʣʠʯʠʣʦʩʴ ʧʦʯʪʠ ʥʘ 4% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʋʯʠʪʳʚʘʷ ʦʪʤʝʯʘʝʤʳʡ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʪʘʢʦʝ ʩʠʣʴʥʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʢʫʨʠʥʦʝ ʤʷʩʦ, ʚʝʨʦʷʪʥʦ, 

ʥʦʩʠʪ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʦʢʘ ʩʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʦ-

ʩʪʘ ʮʝʥ ʥʘ ʤʷʩʦ ʧʪʠʮʳ, ʩʚʷʟʘʥʥʳʝ ʩʦ ʚʩʧʳʰʢʘʤʠ ʧʪʠʯʴʝʛʦ ʛʨʠʧʧʘ ʚ ʥʝʩʢʦʣʴʢʠʭ ʨʝ-

ʛʠʦʥʘʭ ʈʦʩʩʠʠ, ʦʜʥʘʢʦ ʵʢʩʧʝʨʪʳ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ ʢʘʢ ʪʠʧʠʯ-

ʥʫʶ ʜʣʷ ʜʘʥʥʦʛʦ ʚʨʝʤʝʥʠ ʛʦʜʘ. 

                                                           
2
 ɸʛʨʦʠʥʚʝʩʪʦʨ çʄʷʩʦ ʙʨʦʡʣʝʨʘ ʥʘʯʘʣʦ ʜʦʨʦʞʘʪʴè. 10.06.2018. 

3
 ʇʨʝʩʩ-ʨʝʣʠʟ ʄʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. 21.06.2018.  

http://www.agroinvestor.ru/analytics/news/29953-myaso-broylera-nachalo-dorozhat/
http://mcx.ru/press-service/news/minselkhoz-rossii-proizvodstvo-ptitsy-na-uboy-uvelichilos-pochti-na-4/
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɺ ʠʶʥʝ ʥʘʙʣʶʜʘʣʦʩʴ ʫʩʢʦʨʝʥʠʝ ʝʞʝʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ. ʆʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ ʚʳʩʪʫʧʠʣʦ ʧʣʘʥʦʚʦʝ ʫʚʝʣʠʯʝʥʠʝ ʪʘʨʠʬʦʚ 

ʥʘ ʧʘʩʩʘʞʠʨʩʢʠʝ ʧʝʨʝʚʦʟʢʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤ ʪʨʘʥʩʧʦʨʪʦʤ. ʂʨʦʤʝ ʪʦʛʦ, ʫʚʝʣʠʯʠ-

ʣʠʩʴ ʪʝʤʧʳ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʛʦʩʪʠʥʠʯʥʦʤ ʩʝʢʪʦʨʝ, ʯʪʦ, ʧʦ ʚʩʝʡ ʚʠʜʠ-

ʤʦʩʪʠ, ʩʚʷʟʘʥʦ ʩ ʧʨʦʭʦʜʷʱʠʤ ʯʝʤʧʠʦʥʘʪʦʤ ʤʠʨʘ ʧʦ ʬʫʪʙʦʣʫ ʠ ʜʦʣʞʥʦ ʥʦʩʠʪʴ ʚʨʝ-

ʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. 

ʅʘ ʥʝʢʦʪʦʨʦʝ ʫʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʚ II ʢʚʘʨʪʘʣʝ, ʩʚʷʟʘʥʥʦʝ ʥʝ 

ʪʦʣʴʢʦ ʩ ʚʨʝʤʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʫʢʘʟʳʚʘʝʪ ʩʪʘʙʠʣʠʟʘʮʠʷ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ (ʈʠʩʫʥʦʢ 4). ɺ ʤʘʝïʠʶʥʝ ʦʥʠ ʜʦʩʪʠʛʣʠ ʤʘʢʩʠʤʘʣʴʥʦʛʦ 

ʩ ʥʘʯʘʣʘ 2017 ʛ. ʫʨʦʚʥʷ 0,3% ʤ/ʤ (3,6ï3,8% ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ). ʍʦʪʷ 

ʥʘ ʜʠʥʘʤʠʢʫ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚʩʝ ʞʝ ʚʦʟʜʝʡ-

ʩʪʚʫʶʪ ʚʨʝʤʝʥʥʳʝ ʬʘʢʪʦʨʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʚʷʟʘʥʥʳʝ ʩ ʜʠʥʘʤʠʢʦʡ ʢʫʨʩʘ, ʤʘʩʰʪʘʙ 

ʵʪʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʣʠʷʥʠʝʤ ʥʘ ʦʙʱʫʶ ʠʥ-

ʬʣʷʮʠʶ.  
 

ʈʠʩʫʥʦʢ 4. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  
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ɹʘʟʦʚʳʡ ʀʇʎ (ʤʝʪʦʜ ʫʩʝʯʝʥʠʷ)
ɹʘʟʦʚʳʡ ʀʇʎ (ʙʝʟ ʥʘʠʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪ)
ʋʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%
ʀʇʎ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʇʦ ʦʧʝʨʘʪʠʚʥʦʡ ʦʮʝʥʢʝ ʈʦʩʩʪʘʪʘ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ 0,3% ʩ 1 

ʧʦ 9 ʠʶʣ.̫ ɺ ʠʶʣʝ ʪʨʘʜʠʮʠʦʥʥʦ ʧʨʦʠʩʭʦʜʠʪ ʠʥʜʝʢʩʘʮʠʷ ʪʘʨʠʬʦʚ ʥʘ ʞʠʣʠʱʥʳʝ ʠ 

ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ. ʆʪʪʘʣʢʠʚʘʷʩʴ ʦʪ ʧʨʠʤʝʨʘ ʧʨʦʰʣʳʭ ʣʝʪ, ʚ ʧʦʜʘʚʣʷʶʱʝʤ 

ʙʦʣʴʰʠʥʩʪʚʝ ʨʝʛʠʦʥʦʚ ʧʦʚʳʰʝʥʠʝ ʪʘʨʠʬʦʚ ʙʫʜʝʪ ʨʝʘʣʠʟʦʚʘʥʦ ʜʦ ʢʦʥʮʘ ʠʶʣʷ, ʘ 

ʥʝʙʦʣʴʰʘʷ ʯʘʩʪʴ ʠʥʜʝʢʩʘʮʠʠ ʙʫʜʝʪ ʧʝʨʝʥʝʩʝʥʘ ʥʘ ʘʚʛʫʩʪ.  

ʇʦʵʪʦʤʫ ʤʦʞʥʦ ʦʞʠʜʘʪʴ, ʯʪʦ ʚ ʙʣʠʞʘʡʰʠʝ ʥʝʜʝʣʠ ʦʩʪʘʪʦʯʥʳʡ ʨʦʩʪ ʪʘʨʠʬʦʚ 

ɾʂʍ ʧʨʦʜʦʣʞʠʪʩʷ. ʇʨʠ ʵʪʦʤ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʪʘʨʠʬʦʚ, ʚʝʨʦʷʪʥʦ, ʠʟʤʝʥʷʪʩʷ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʶʥʴʩʢʠʤʠ ʟʥʘʯʝʥʠʷʤʠ, ʪʘʢ ʢʘʢ ʠʥʜʝʢʩʘʮʠʷ ʦʩʥʦʚ-

ʥʳʭ ʪʘʨʠʬʦʚ, ʢʘʢ ʠ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ, ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʠʚʷʟʘʥʘ ʢ 4%. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʠʶʥʝ ʚʥʦʚʴ ʚʳʨʦʩʣʠ, ʚʝʨʥʫʚʰʠʩʴ ʢ 

ʫʨʦʚʥʷʤ ʢʦʥʮʘ 2017 ʛ. ʚʦʧʨʝʢʠ ʥʘʙʣʶʜʘʝʤʳʤ ʥʠʟʢʠʤ ʪʝʤʧʘʤ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʄʝʜʠʘʥʥʘʷ ʦʮʝʥʢʘ ʦʞʠʜʘʝʤʦʡ ʯʝʨʝʟ 12 ʤʝʩʷʮʝʚ ʠʥʬʣ̫ -

ʮʠʠ ʚʳʨʦʩʣʘ ʩʨʘʟʫ ʜʦ 9,8% (ʚ ʤʘʝ ï 8,6%), ʦʮʝʥʢʘ ʥʘʙʣʶʜʘʝʤʦʡ ʠʥʬʣʷʮʠʠ ʪʘʢʞʝ 

ʟʘʤʝʪʥʦ ʚʳʨʦʩʣʘ ï ʜʦ 10,6 ʩ 9,2% (ʈʠʩʫʥʦʢ 5).  

ɼʦʣʷ ʦʧʨʦʰʝʥʥʳʭ, ʩʯʠʪʘʶʱʠʭ, ʯʪʦ ʠʥʬʣʷʮʠʷ ʯʝʨʝʟ ʪʨʠ ʛʦʜʘ ʙʫʜʝʪ ʟʘʤʝʪʥʦ 

ʚʳʰʝ 4%, ʚʳʨʦʩʣʘ ʜʦ 46% ʩ ʤʠʥʠʤʘʣʴʥʳʭ ʫʨʦʚʥʝʡ ʤʘʨʪʘïʤʘʷ (ʈʠʩʫʥʦʢ 6). ʉʫʜʷ ʧʦ 

ʦʪʚʝʪʘʤ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʨʦʩʪʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝ-

ʥʠʷ ʩʪʘʣ ʨʦʩʪ ʮʝʥ ʥʘ ʙʝʥʟʠʥ. ʍʦʪʷ ʚ ʠʶʥʝ ʮʝʥʳ ʥʘ ʪʦʧʣʠʚʦ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠ-

ʣʠʩɹ (+0,8% ʩ ʥʘʯʘʣʘ ʤʝʩʷʮʘ) ʧʦʩʣʝ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʚ ʘʧʨʝʣʝïʤʘʝ, ʤʥʦʛʠʝ ʨʝʩʧʦʥ-

ʜʝʥʪʳ ʦʞʠʜʘʶʪ ʨʦʩʪʘ ʮʝʥ ʜʨʫʛʠʭ ʪʦʚʘʨʦʚ ʠʟ-ʟʘ ʧʝʨʝʢʣʘʜʳʚʘʥʠʷ ʚ ʥʠʭ ʚʨrʦʩʰʠʭ 

ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠ-

ʜʘʥʠʡ ʤʦʛʣʦ ʩʪʘʪʴ ʦʙʲʷʚʣʝʥʠʝ ʦ ʧʦʚʳʰʝʥʠʠ ʩʪʘʚʢʠ ʅɼʉ ʩ 18 ʜʦ 20%. ɺʝʨʦʷʪʥʦ, 

ʠʤʝʥʥʦ ʦʥʦ, ʘ ʥʝ ʨʦʩʪ ʮʝʥ ʥʘ ʙʝʥʟʠʥ, ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘ 

ʪʨʝʭʣʝʪʥʝʤ ʛʦʨʠʟʦʥʪʝ. ɺʧʨʦʯʝʤ, ʵʪʦʪ ʬʘʢʪʦʨ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʝʱʝ ʥʝ ʧʦʣʥʦʩʪʴʶ ʦʪ-

ʨʘʟʠʣʩʷ ʚ ʨʝʟʫʣʴʪʘʪʘʭ ʦʧʨʦʩʘ, ʢʦʪʦʨʳʡ ʙʳʣ ʧʨʦʚʝʜʝʥ ʩ 8 ʧʦ 18 ʠʶʥʷ, ʘ ʦʙʲʷʚʣʝʥʠʝ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦ ʧʣʘʥʠʨʫʝʤʦʤ ʧʦʚʳʰʝʥʠʠ ʩʪʘʚʢʠ ʅɼʉ 

ʦʬʠʮʠʘʣʴʥʦ ʙʳʣʦ ʩʜʝʣʘʥʦ ʪʦʣʴʢʦ 14 ʠʶʥʷ. 

ɺʣʠʷʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʥʘ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʟʘʷ-

ʢʦʨʝʥʥʦʩʪʴ ʧʦʩʣʝʜʥʠʭ ʠ ʠʭ ʚʳʩʦʢʫʶ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʢ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʦʪʜʝʣʴ-

ʥʳʝ ʫʩʣʫʛʠ ʠ ʪʦʚʘʨʳ.  

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʨʦʩʪ ʜʦʣʛʦ-

ʩʨʦʯʥʳʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ 

ʨʦʩʪʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʙʳʣʘ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʡ ɹʘʥʢ ʈʦʩʩʠʠ 

ʧʨʠʥ̫ʣ ʚʦ ʚʥʠʤʘʥʠʝ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʩʜʚʠʛʝ ʩʨʦʢʦʚ ʧʝʨʝʭʦʜʘ ʢ ʥʝʡʪʨʘʣʴ-

ʥʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. 
 

ʈʠʩʫʥʦʢ 5. ʄʝʜʠʘʥʥʳʝ ʦʮʝʥʢʠ ʥʘʙʣʶʜʘʝ-

ʤʦʡ ʠ ʦʞʠʜʘʝʤʦʡ ʥʘʩʝʣʝʥʠʝʤ ʠʥʬʣʷʮʠʠ 

ʈʠʩʫʥʦʢ 6. ʆʞʠʜʘʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ 

ʠʥʬʣʷʮʠʠ ʯʝʨʝʟ ʪʨʠ ʛʦʜʘ
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4
 ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʦʪʚʝʪʦʚ ʥʘ ʚʦʧʨʦʩ: çʂʘʢ ʚʳ ʩʯʠʪʘʝʪʝ, ʘ ʯʝʨʝʟ ʪʨʠ ʛʦʜʘ ʨʦʩʪ ʮʝʥ ʙʫʜʝʪ ʚʳʰʝ ʠʣʠ 
ʥʠʞʝ, ʯʝʤ 4% ʚ ʛʦʜ? ʀʣʠ ʦʥ ʙʫʜʝʪ ʩʦʩʪʘʚʣʷʪʴ ʧʨʠʤʝʨʥʦ 4% ʚ ʛʦʜ?è. 
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1.1.2. ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʤʘʝ ʦʩʪʘʝʪʩʷ ʚʳʰʝ 5% 

¶ ʆʮʝʥʢʘ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʤʘʝ 2018 ʛ. ʦʩʪʘʣʘʩʴ ʥʘ 

ʫʨʦʚʥʝ ʘʧʨʝʣʷ ʠ ʩʦʩʪʘʚʠʣʘ 5,2%. 

¶ ʅʝʩʤʦʪʨʷ ʥʘ ʠʥʝʨʮʠʦʥʥʦʩʪʴ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʦ ʧʦʩʪʨʦʝʥʠʶ, ʟʘʤʝʜʣʝʥʠʝ 

ʝʝ ʪʦʨʤʦʞʝʥʠʷ ʦʪʨʘʞʘʝʪ ʧʦʩʪʝʧʝʥʥʦʝ ʥʘʨʘʩʪʘʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ 

ʩʨʝʜʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʦʥʝʥʪ ʀʇʎ. 

¶ ʅʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ ʨʠʩʢʠ ʦʪʢʣʦʥʝʥʠʷ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚʚʝʨʭ ʦʪ 

4% ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʦʙʣʘʜʘʶʪ ʥʘʜ ʨʠʩʢʘʤʠ ʦʪʢʣʦʥʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚʥʠʟ. 
 

 

ʈʠʩʫʥʦʢ 7. ɼʠʥʘʤʠʢʘ ʀʇʎ, ɹʀʇʎ ʠ ʠʩʪʦʨʠʯʝʩʢʠʝ                            

ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.1.3. ʅʝʬʪʷʥʳʝ ʮʝʥʳ ʦʞʠʜʘʝʤʦ ʫʩʢʦʨʠʣʠ ʤʘʡʩʢʠʡ ʨʦʩʪ ʮʝʥ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ  

¶ ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʤʘʝ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʦʞʠʜʘ-

ʝʤʦ ʫʩʢʦʨʠʣʠʩʴ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʩʦʩʪʘʚʠʚ 12,0% ʛ/ʛ (ʚ ʘʧʨʝʣʝ ï 

7,5% ʛ/ʛ) (ʈʠʩʫʥʦʢ 8). 

¶ ɿʘ ʤʝʩʷʮ ʮʝʥʳ ʥʘ ʩʳʨʫʶ ʥʝʬʪʴ ʚʳʨʦʩʣʠ ʥʘ 11,7% ʤ/ʤ. ɺ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ 

ʧʨʦʠʟʚʦʜʩʪʚʘʭ ʚʳʨʦʩʣʠ ʮʝʥʳ ʥʘ ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ. ɺ ʯʘʩʪʥʦ-

ʩʪʠ, ʨʦʩʪ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʘ ʙʝʥʟʠʥ ʩʦʩʪʘʚʠʣ 18,7% ʤ/ʤ. ʈʦʩʪ ʮʝʥ ʚ ʦʪ-

ʨʘʩʣʷʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʥʝʨʛʦʨʝʩʫʨʩʘʤʠ, ʦʙʫʩʣʦʚʣʝʥ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʜʠʥʘʤʠ-

ʢʦʡ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ. ʊʘʢ, ʚ ʤʘʝ ʮʝʥʘ ʥʘ ʥʝʬʪʴ ʤʘʨʢʠ Urals ʚʳʨʦʩʣʘ ʧʦ-

ʯʪʠ ʥʘ 9%. 

¶ ɺ ʠʶʥʝ ʮʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʩʥʠʟʷʪʩʷ ʟʘ ʩʯʝʪ ʧʨʠʥʷʪʳʭ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʶ 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 11 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʩʠʪʫʘʮʠʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ. ʆʩʥʦʚʥʦʡ ʤʝʨʦʡ ʷʚʣʷʝʪʩʷ 

ʩʥʠʞʝʥʠʝ ʘʢʮʠʟʦʚ ʥʘ ʙʝʥʟʠʥ ʠ ʜʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʩ 1 ʠʶʥʷ. 

¶ ʈʦʩʪ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʤʥʦʛʠʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘ-

ʝʪʩʷ ʥʠʞʝ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʦʜʥʘʢʦ ʨʘʟʨʳʚ ʚ ʠʭ ʜʠʥʘʤʠʢʝ ʧʨʦʜʦʣ-

ʞʘʝʪ ʩʦʢʨʘʱʘʪʴʩʷ (ʈʠʩʫʥʦʢ 9). ʕʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦ-

ʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʵʪʠ ʪʦʚʘʨʳ. 
 

ʈʠʩʫʥʦʢ 8. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʮʝʥ                  

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 9. ʀʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʥʝʢʦʪʦʨʳʝ  

ʪʦʚʘʨʳ
5
 ʚ ʘʧʨʝʣʝ, % ʛ/ʛ 
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ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ
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ʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ

 

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

 

1.1.4. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI: ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ ʠ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʴ 

ʚʳʟʚʘʣʠ ʚʨʝʤʝʥʥʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ 

¶ ʀʥʜʝʢʩʳ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʠ ʩʬʝʨʝ ʫʩʣʫʛ ʪʨʝʪʠʡ ʤʝʩʷʮ ʧʦʜʨʷʜ 

ʜʝʨʞʘʪʩʷ ʥʘ ʧʦʚʳʰʝʥʥʳʭ ʫʨʦʚʥʷʭ ʠʟ-ʟʘ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʠ ʨʦʩʪʘ ʮʝʥ ʥʘ 

ʥʝʬʪʴ. 

¶ ʀʟ-ʟʘ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ ʢʦʤʧʘʥʠʠ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ 

ʩʠʣɹʥʝʝ ʧʦʚʳʰʘʶʪ ʩʚʦʠ ʦʪʧʫʩʢʥʳʝ ʮʝʥʳ, ʯʝʤ ʢʦʤʧʘʥʠʠ ʩʬʝʨʳ ʫʩʣʫʛ, ʥʝʩʤʦʪ-

ʨʷ ʥʘ ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ 

ʩʬʝʨʦʡ ʫʩʣʫʛ. 

¶ ɺ ʘʧʨʝʣʝïʤʘʝ ʫʯʘʩʪʥʠʢʠ ʦʧʨʦʩʘ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʫʢʘʟʳʚʘʣʠ ʥʘ ʨʦʩʪ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪ,r ʢʘʢ ʥʘ ʦʜʠʥ ʠʟ ʬʘʢʪʦʨʦʚ ʧʦʚʳʰʝʥʠʷ ʠʟʜʝʨʞʝʢ. ʆʜʥʘʢʦ ʚ ʠʶʥʝ ʵʪʦʪ 

ʬʘʢʪʦʨ ʧʝʨʝʩʪʘʣ ʫʧʦʤʠʥʘʪʴʩʷ.  
 

                                                           
5
 ɺ ʨʘʩʯʝʪʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʦʧʦʩʪʘʚʠʤʳʝ ʪʦʚʘʨʳ ʚ ʩʪʨʫʢʪʫʨʝ ʀʇʎ ʠ ʀʎʇ: ʤʷʩʦʧʨʦʜʫʢʪʳ, ʨʳʙʦʧʨʦ-
ʜʫʢʪʳ, ʤʘʩʣʦ ʠ ʞʠʨʳ, ʤʦʣʦʯʥʘʷ ʧʨʦʜʫʢʮʠʷ, ʤʘʢʘʨʦʥʥʳʝ ʠʟʜʝʣʠʷ, ʩʘʭʘʨ, ʯʘʡ, ʢʦʬʝ, ʦʜʝʞʜʘ, ʪʨʠʢʦ-
ʪʘʞʥʳʝ ʠʟʜʝʣʠʷ, ʦʙʫʚʴ, ʤʦʶʱʠʝ ʠ ʯʠʩʪʷʱʠʝ ʩʨʝʜʩʪʚʘ, ʧʘʨʬʶʤʝʨʥʦ-ʢʦʩʤʝʪʠʯʝʩʢʠʝ ʪʦʚʘʨʳ, ʙʳʪʦʚʘʷ 
ʵʣʝʢʪʨʦʥʠʢʘ, ʤʝʙʝʣʴ. ʆʥʠ ʩʦʩʪʘʚʣʷʶʪ ʦʢʦʣʦ 32% ʦʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 12 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 10. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI                             

ʚ ʦʙʨʘʙʦʪʢʝ, ʧʫʥʢʪʳ 

ʈʠʩʫʥʦʢ 11. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI                        

ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʧʫʥʢʪʳ 
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ʀʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ (ʧ.ʰ.)ɿʘʢʫʧʦʯʥʳʝ ʮʝʥʳ

ʆʪʧʫʩʢʥʳʝ ʮʝʥʳ

 
ʀʩʪʦʯʥʠʢ: IHS Markit. ʀʩʪʦʯʥʠʢ: IHS Markit. 

 

 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ  

ʈʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʭʨʘʥʷʝʪʩʷ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ ʧʦʪʝʥʮʠʘʣʴʥʦ-

ʤʫ. ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʦʩʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʥʘ ʬʦʥʝ 

ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʫʚʝʣʠʯʝʥʠʷ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪ-

ʥʦʡ ʧʣʘʪʳ. ʆʪʜʝʣʴʥʳʝ ʧʨʠʟʥʘʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʩʦ-

ʜʝʨʞʘʱʠʝʩʷ ʚ ʜʘʥʥʳʭ ʦʧʨʦʩʦʚ, ʧʦʢʘ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʜʥʦʟʥʘʯʥʦ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʳ. 

ʆʥʠ ʤʦʛʫʪ ʢʘʢ ʦʪʨʘʞʘʪʴ ʚʨʝʤʝʥʥʫʶ ʨʝʘʢʮʠʶ ʵʢʦʥʦʤʠʢʠ ʥʘ ʧʨʝʭʦʜʷʱʠʝ ʬʘʢʪʦʨʳ, 

ʪʘʢ ʠ ʫʢʘʟʳʚʘʪʴ ʥʘ ʚʦʟʤʦʞʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʦʚʳʰʘʪʝʣʴʥʦʛʦ ʪʨʝʥʜʘ, ʦʩʦʙʝʥʥʦ ʝʩʣʠ 

ʘʥʘʣʦʛʠʯʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʟʦʡʜʫʪ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. 

1.2.1. ʇʝʨʝʩʤʦʪʨ ʜʠʥʘʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʨʠʚʝʜʝʪ ʢ ʫʣʫʯʰʝʥʠʶ 

ʦʮʝʥʦʢ ʨʦʩʪʘ ɺɺʇ ʚ 2016ï2018 ʛʦʜʘʭ 

¶ ʇʦ ʥʦʚʳʤ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ, ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ 2017 ʛ. ʚʳʨʦʩʣʦ 

ʥʘ 2,1% ʧʨʦʪʠʚ ʧʨʝʞʥʠʭ 1% ʛ/ʛ. ʇʝʨʝʩʤʦʪʨ ʩʚʷʟʘʥ ʩ ʧʦʩʪʫʧʣʝʥʠʝʤ ʫʪʦʯʥʝʥʥʳʭ 

ʜʘʥʥʳʭ ʧʦ ʆʂɺʕɼ2 ʠ ʆʂʇɼ2. 

¶ ʉʪʘʪʠʩʪʠʢʘ ʟʘ ʷʥʚʘʨʴïʤʘʡ ʪʘʢʞʝ ʧʦʟʠʪʠʚʥʘ: +3,7% ʛ/ʛ ʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʩʦʛʣʘʩʫ-

ʝʪʩʷ ʩ ʫʤʝʨʝʥʥʦ ʙʳʩʪʨʳʤ ʨʦʩʪʦʤ ɺɺʇ. 

¶ ʅʘʠʙʦʣʴʰʠʡ ʧʝʨʝʩʤʦʪʨ ʚ ʩʪʦʨʦʥʫ ʫʣʫʯʰʝʥʠʷ ʧʨʝʪʝʨʧʝʣʘ ʛʨʫʧʧʘ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʦʪʨʘʩʣʝʡ ʟʘ ʩʯʝʪ ʢʨʫʧʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ (ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ, ʚʦʜʥʦʛʦ ʠ ʚʦʟ-

ʜʫʰʥʦʛʦ) ʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. 

¶ ɺ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʪʨʘʩʣʷʭ ʫʢʨʝʧʠʣʘʩʴ ʜʠʥʘʤʠʢʘ ʧʠʱʝʚʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, 

ʦʜʥʘʢʦ ʧʨʦʠʟʦʰʣʦ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 13 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

¶ ʆʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʠʟʤʝʥʝʥʠʡ ʩʪʘʣ ʧʝʨʝʩʤʦʪʨ ʪʨʝʥʜʘ ʩ ʥʝʛʘʪʠʚʥʦʛʦ ʥʘ ʧʦʟʠ-

ʪʠʚʥʳʡ ʜʣʷ ʚʳʧʫʩʢʘ ʚ ʮʚʝʪʥʦʡ ʤʝʪʘʣʣʫʨʛʠʠ, ʚʥʦʩʠʚʰʝʡ ʨʘʥʝʝ ʦʩʥʦʚʥʦʡ ʦʪʨʠ-

ʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʦʙʨʘʙʦʪʢʫ. 

 

ʈʦʩʩʪʘʪ ʧʝʨʝʩʤʦʪʨʝʣ ʠʥʜʝʢʩʳ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʘ 2016ï2018 ʛʛ. 

ʩ ʫʯʝʪʦʤ ʚʦʩʧʦʣʥʝʥʥʳʭ ʜʘʥʥʳʭ ʧʦ ʤʝʪʦʜʠʢʝ ʆʂɺʕɼ2 ʠ ʆʂʇɼ2. ɺ ʥʦʚʳʭ ʮʠʬʨʘʭ ʦʪ-

ʨʘʞʝʥʳ ʙʦʣʝʝ ʪʦʯʥʳʝ ʦʮʝʥʢʠ ʚʳʧʫʩʢʘ ʧʨʝʜʧʨʠʷʪʠʡ: ʚʝʜʦʤʩʪʚʦ ʩʩʳʣʘʝʪʩʷ ʥʘ ʪʦ, 

ʯʪʦ ʚ ʦʧʝʨʘʪʠʚʥʦʡ ʩʪʘʪʠʩʪʠʢʝ ʨʝʩʧʦʥʜʝʥʪʳ ʜʦʩʪʘʪʦʯʥʦ çʧʝʩʩʠʤʠʩʪʠʯʥʳè, ʧʦʵʪʦʤʫ 

ʫʪʦʯʥʝʥʠʷ ʚʥʝʩʣʠ ʧʦʟʠʪʠʚʥʳʡ ʚʢʣʘʜ ʚ ʠʪʦʛʦʚʳʡ ʠʥʜʝʢʩ. ʊʘʢʞʝ ʚ ʩʚʦʝʡ ʟʘʧʠʩʢʝ ʈʦʩ-

ʩʪʘʪ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʥʠʟʢʘʷ ʧʝʨʠʦʜʠʯʥʦʩʪʴ ʜʘʥʥʳʭ ʧʦ ʤʘʣʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ ʥʝ 

ʧʦʟʚʦʣʷʣʘ ʦʧʝʨʘʪʠʚʥʦ ʦʪʨʘʞʘʪʴ ʜʠʥʘʤʠʢʫ ʚ ʵʪʦʤ ʩʝʢʪʦʨʝ. ɺ ʠʪʦʛʝ ʧʨʦʤʳʰʣʝʥʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ 2017 ʛ. ʚʳʨʦʩʣʦ ʥʘ 2,1% ʧʨʦʪʠʚ ʧʨʝʞʥʠʭ 1% ʛ/ʛ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʟʘ ʩʯʝʪ ʧʝʨʝʩʤʦʪʨʘ ʠʥʜʝʢʩʘ ʚ ʦʙʨʘʙʦʪʢʝ. 

ʅʘʰʠ ʦʮʝʥʢʠ6 ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʜʘʥʥʳʭ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʝʨʝ-

ʩʤʦʪʨʫ ʨʦʩʪʘ ɺɺʇ ʚ 2016 ʛ. ʩ -0,2 ʜʦ 0% ʠ ʚ 2017 ʛ. ʩ 1,5 ʜʦ 1,8%. ʄʳ ʫʢʘʟʳʚʘʣʠ ʥʘ 

ʙʦʣʴʰʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʟʠʪʠʚʥʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʚʘʣʦʚʦʛʦ ʚʳʧʫʩʢʘ ʟʘ 2017 ʛ. ʚ ʥʘʯʘ-

ʣʝ ʵʪʦʛʦ ʛʦʜʘ7, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʥʘʰʠʤʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ ʦʮʝʥʢʘʤʠ ɺɺʇ. 
 

ʈʠʩʫʥʦʢ 12. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʧʨʦʤʳʰʣʝʥ-

ʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (2014 = 100) 

ʈʠʩʫʥʦʢ 13. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʜʦʙʳʯʠ ʧʦ-

ʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ (2014 = 100) 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ.  

 

                                                           
6
 ʀʩʭʦʜʷ ʠʟ ʚʘʣʦʚʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʦ ʦʪʨʘʩʣʷʤ ʵʢʦʥʦʤʠʢʠ ʟʘ 2016ï2017 ʛʦʜʳ. 

7
 ʉʤ. ʧʦʜʨʘʟʜʝʣ 1.2.1. çʆʮʝʥʢʘ ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʘ 1,5% ʚ 2017 ʛ., ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʝʪ ʧʦʚʳʰʝʥʘè ʚ 
ʙʶʣʣʝʪʝʥʝ çʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳè ʟʘ ʬʝʚʨʘʣʴ 2018 ʛ. (ˉ1). 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 14 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʊʝʤʧ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʧʝʨʚʳʝ ʤʝʩʷʮʳ 2018 ʛ. ʪʘʢʞʝ ʧʝ-

ʨʝʩʤʦʪʨʝʥ ʚʚʝʨʭ ʧʨʠʤʝʨʥʦ ʥʘ 1,5 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʪ ʧʨʦ-

ʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʩʦʩʪʘʚʠʣ ʧʦʨʷʜʢʘ 3,7% ʛ/ʛ. ʉʫʜʷ ʧʦ ʚʩʝʤʫ, 

ʚ ʧʝʨʚʦʡ ʦʮʝʥʢʝ ʈʦʩʩʪʘʪʘ ʧʦ ʜʠʥʘʤʠʢʝ ɺɺʇ ʚ I ʢʚʘʨʪʘʣʝ 2018 ʛ. (+1,3% ʛ/ʛ) ʧʝʨʝ-

ʩʤʦʪʨ ʜʘʥʥʳʭ ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʝʱʝ ʥʝ ʫʯʪʝʥ, ʧʦʵʪʦʤʫ ʚʳʩʦʢʘ ʚʝʨʦʷʪʥʦʩʪʴ, ʯʪʦ 

ʚ ʜʘʣʴʥʝʡʰʝʤ ʠ ʦʥ ʪʘʢʞʝ ʙʫʜʝʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʚʚʝʨʭ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʠ ʧʝʨʝ-

ʩʤʦʪʨʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʀɹʆ) 

(ʈʠʩʫʥʦʢ 14). ʊʘʢʞʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ɺɺʇ ʚ ʛʦʜʦʚʦʤ ʚʨrʘʞʝʥʠʠ ʚ II 

ʢʚʘʨʪʘʣʝ.  
 

ʈʠʩʫʥʦʢ 14. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ɺɺʇ ʠ ʀɹʆ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʇʝʨʝʩʤʦʪʨ ʜʘʥʥʳʭ ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʦʜʦʙʥʦʛʦ ʤʘʩʰʪʘʙʘ ʥʝ ʫʜʠʚʠʪʝʣʝʥ. 

ʎʄɸʂʇ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʚ 2006 ʛ. ʠʥʜʝʢʩ ʧʨʦʤʧʨʦʠʟʚʦʜʩʪʚʘ ʙʳʣ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʩ 

103,9 ʜʦ 106,3%, ʯʪʦ ʚʳʰʝ ʥʳʥʝʰʥʝʡ ʧʝʨʝʦʮʝʥʢʠ. ʉʘʤ ʧʝʨʝʩʤʦʪʨ ʙʳʣ ʥʝʦʙʭʦʜʠʤ: 

ʢʘʯʝʩʪʚʦ ʜʘʥʥʳʭ ʚʳʟʳʚʘʣʦ ʚʦʧʨʦʩʳ ʫ ʵʢʩʧʝʨʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ, ʨʷʜ ʦʨʛʘʥʠʟʘʮʠʡ 

(ʎʄɸʂʇ, ʅʀʋ ɺʐʕ) ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ ʧʫʙʣʠʢʦʚʘʣʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʦʮʝʥ-

ʢʠ, ʢʦʪʦʨʳʝ ʦʢʘʟʘʣʠʩʴ ʜʦʩʪʘʪʦʯʥʦ ʙʣʠʟʢʠ ʢ ʥʦʚʳʤ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ. 

ʉʦʛʣʘʩʥʦ ʧʝʨʝʩʤʦʪʨʝʥʥʳʤ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʦʙʨʘʙʘʪʳʚʘ-

ʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʨʦʩʣʘ ʥʘʤʥʦʛʦ ʙʦʣʝʝ ʫʚʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ, ʯʝʤ ʵʪʦ ʦʮʝʥʠ-

ʚʘʣʦʩʴ ʨʘʥʝʝ. ʇʨʠʨʦʩʪ ʚ 2016 ʛ. ʩʦʩʪʘʚʠʣ 2,6% ʚʤʝʩʪʦ 0,5%, ʘ ʚ 2017 ʛ. ï 2,5% ʚʤʝ-

ʩʪʦ 0,2%. ɿʘ ʷʥʚʘʨʴïʤʘʡ 2018 ʛ. ʚʳʧʫʩʢ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʧʨʝʚʳʩʠʣ ʦʙʲ-

ʝʤʳ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ ʥʘ 4,4%. 

ʅʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʧʦʜʚʝʨʛʣʠʩʴ ʦʪʨʘʩʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʩʧʨʦʩʘ, ʛʜʝ ʥʘʙʣʶʜʘʝʤʦʝ ʨʘʥʝʝ ʩʥʠʞʝʥʠʝ ʚʳʧʫʩʢʘ ʦʙʲʷʩʥʷʣʦʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʥʝʛʘʪʠʚʥʦʡ ʜʠʥʘʤʠʢʦʡ ʚ ʧʨʦʠʟʚʦʜʩʪʚʘʭ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʛʦʩʦʙʦ-

ʨʦʥʟʘʢʘʟʘ, ʘ ʪʘʢʞʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. ʇʦʩʣʝ ʫʪʦʯʥʝʥʠʷ 

ʜʘʥʥʳʭ ʠʥʜʝʢʩ ʚʳʧʫʩʢʘ ʚ ʜʘʥʥʦʡ ʛʨʫʧʧʝ ʦʪʨʘʩʣʝʡ ʧʦʢʘʟʳʚʘʝʪ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ 

(ʈʠʩʫʥʦʢ 15). ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʨʦʩʪ ʚʥʦʩʠʪ ʦʪʨʘʩʣʴ ʧʦ ʚʳʧʫʩʢʫ ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪ-
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ʥʳʭ ʩʨʝʜʩʪʚ (ʈʠʩʫʥʦʢ 16), ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʨʦʠʟʚʦʜʩʪʚʘʤʠ ʩ ʜʣʠʥʥʳʤ ʮʠʢ-

ʣʦʤ, ʯʪʦ ʩʦʟʜʘʝʪ ʧʨʦʙʣʝʤʳ ʦʧʝʨʘʪʠʚʥʦʛʦ ʫʯʝʪʘ. ʂʨʦʤʝ ʪʦʛʦ, ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʝʨʝ-

ʩʤʦʪʨʫ ʚʚʝʨʭ ʧʦʜʚʝʨʛʣʘʩʴ ʦʪʨʘʩʣʴ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʝʩʪʴ 

ʦʩʥʦʚʘʥʠʷ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʜʘʥʥʳʝ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʧʦ ʦʙʲʝʤʫ ʩʪʨʦʠʪʝʣʴʥʳʭ 

ʨʘʙʦʪ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʪʘʢʞʝ ʙʫʜʫʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ (ʧʦʩʣʝʜʥʠʡ ʧʝʨʝʩʤʦʪʨ ʜʘʥʥʳʭ 

ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ ʚ ʦʢʪʷʙʨʝ 2017 ʛ.). 
 

ʈʠʩʫʥʦʢ 15. ɼʠʥʘʤʠʢʘ ʪʨʝʥʜʦʚʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʜʣʷ ʠʥʜʝʢʩʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦ ʛʨʫʧʧʘʤ ʦʪ-

ʨʘʩʣʝʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʷʥʚʘʨ ɹ2016 = 100%  
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ʀʥʜʝʢʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʪʨʘʩʣʝʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ

ʀʥʜʝʢʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʪʨʘʩʣʝʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ

ʀʥʜʝʢʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʪʨʘʩʣʝʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʩʧʨʦʩ

ɼʦ ʧʝʨʝʩʤʦʪʨʘ  

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʛʨʫʧʧʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʪʨʘʩʣʝʡ ʧʦʩʣʝ ʧʝʨʝʩʤʦʪʨʘ ʧʠʱʝʚʘʷ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʴ ʫʢʨʝʧʠʣʘ ʩʚʦʠ ʧʦʟʠʮʠʠ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʜʨʘʡʚʝʨʦʚ ʦʙʨʘʙʦʪʢʠ. ɺ ʬʘʨʤʘ-

ʮʝʚʪʠʯʝʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʘʙʣʶʜʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʙʫʨʥʦʛʦ ʨʦʩʪʘ. ʂʨʦʤʝ ʪʦʛʦ, 

ʚʳʧʫʩʢ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʯʝʪʳʨʝʭ ʤʝʩʷʮʝʚ ʧʦʢʘʟʳʚʘʝʪ 

ʩʪʘʛʥʠʨʫʶʱʠʡ ʭʘʨʘʢʪʝʨ. 

ʉ ʫʪʦʯʥʝʥʠʝʤ ʩʪʘʪʠʩʪʠʢʠ ʚ ʦʪʨʘʩʣʷʭ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʧʨʦʤʝʞʫʪʦʯʥʳʡ 

ʩʧʨʦʩ, ʫʤʝʨʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʚʳʧʫʩʢʘ ʩʤʝʥʠʣʩʷ ʫʩʪʦʡʯʠʚʦʡ ʪʨʘʝʢʪʦʨʠʝʡ ʨʦʩʪʘ. ʆʜ-

ʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ ʥʠʟʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʜʦ ʧʝʨʝʩʤʦʪʨʘ ʷʚʣʷʣʦʩʴ ʩʦʢʨʘʱʝʥʠʝ ʚʳʧʫʩʢʘ ʚ ʤʝʪʘʣʣʫʨʛʠʠ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ 

çʧʨʦʠʟʚʦʜʩʪʚʦ ʦʩʥʦʚʥʳʭ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ ʠ ʧʨʦʯʠʭ ʮʚʝʪʥʳʭ ʤʝʪʘʣʣʦʚ, ʧʨʦ-

ʠʟʚʦʜʩʪʚʦ ʷʜʝʨʥʦʛʦ ʪʦʧʣʠʚʘè. ʉʦʛʣʘʩʥʦ ʦʙʥʦʚʣʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʝ, ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥ-

ʪʝ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ. ʂʨʦʤʝ ʪʦʛʦ, ʧʦʩʣʝ ʧʝʨʝʩʤʦʪʨʘ ʫʣʫʯʰʠʣʘʩʴ ʜʠʥʘʤʠʢʘ ʪʨʫʙʥʦʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʪʘʣʣʫʨʛʠʷ, ʚʥʦʩʠʚʰʘʷ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ 

ʜʠʥʘʤʠʢʫ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʦʪʨʘʩʣʝʡ, ʪʝʧʝʨʴ ʩʪʘʥʦʚʠʪʩʷ ʦʜʥʠʤ ʠʟ ʜʨʘʡʚʝʨʦʚ ʦʙʨʘ-

ʙʦʪʢʠ. 

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 16 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 16. ʇʝʨʝʩʤʦʪʨ ʜʠʥʘʤʠʢʠ ʦʪʨʘʩʣʝʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʩʝʟʦʥʥʦʩʪʴ 

ʫʩʪʨʘʥʝʥʘ, ʷʥʚʘʨ ɹ2014 = 100% 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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1.2.2. PMI ʚ ʠʶʥʝ: ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

¶ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʚ ʠʶʥʝ ʩʥʠʟʠʣʩʷ ʜʦ 49,5, ʭʦʪʷ ʧʦʢʘʟʘʪʝʣʴ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ 

ʦʩʪʘʣʩʷ ʚ ʟʦʥʝ ʨʦʩʪʘ. ʈʝʩʧʦʥʜʝʥʪʳ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʠʟʜʝʨ-

ʞʝʢ, ʥʦ ʩʦʭʨʘʥʷʶʪ ʧʦʟʠʪʠʚʥʳʡ ʥʘʩʪʨʦʡ ʥʘ ʛʦʨʠʟʦʥʪʝ ʛʦʜʘ. 

¶ ʀʥʜʝʢʩ PMI ʚ ʫʩʣʫʛʘʭ ʚ ʠʶʥʝ ʫʤʝʥʴʰʠʣʩʷ ʜʦ 52,3, ʯʪʦ ʧʦʩʣʫʞʠʣʦ ʦʩʥʦʚʥʳʤ 

ʬʘʢʪʦʨʦʤ ʩʥʠʞʝʥʠʷ ʩʦʚʦʢʫʧʥʦʛʦ ʠʥʜʝʢʩʘ PMI ʜʦ 52,0. ʇʦʥʠʟʠʣʠʩʴ ʚʩʝ ʩʫʙʠʥ-

ʜʝʢʩʳ PMI, ʢʨʦʤʝ ʦʞʠʜʘʥʠʡ, ʢʦʪʦʨʳʝ ʦʩʪʘʣʠʩʴ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. 

 

ʀʥʜʝʢʩ PMI IHS Markit ʚ ʦʙʨʘʙʦʪʢʝ ʚ ʠʶʥʝ ʩʥʠʟʠʣʩʷ ʜʦ 49,5 ʧʫʥʢʪʘ ʧʨʦʪʠʚ 

ʤʘʡʩʢʠʭ 49,8. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʟʘ II ʢʚʘʨʪʘʣ ʦʢʘʟʘʣʦʩʴ ʣʠʰʴ ʯʫʪʴ 

ʚʳʰʝ ʦʪʤʝʪʢʠ 50 ʧʫʥʢʪʦʚ, ʦʪʜʝʣʷʶʱʝʡ ʨʦʩʪ ʦʪ ʩʥʠʞʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

ɻʣʘʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʫʭʫʜʰʝʥʠʷ ʠʥʜʝʢʩʘ ʚ ʠʶʥʝ ʩʪʘʣʠ ʩʫʙʠʥʜʝʢʩʳ çʟʘʧʘʩʳ ʟʘʢʫ-

ʧʦʢè, çʟʘʥʷʪʦʩʪʴè, çʚʨʝʤʷ ʜʦʩʪʘʚʢʠ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚè ʠ çʥʦʚʳʝ ʟʘʢʘʟʳè, ʢʦʪʦʨʳʝ 

ʚʤʝʩʪʝ ʜʘʶʪ 75% ʠʪʦʛʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. ɿʥʘʯʝʥʠʷ ʧʝʨʚʦʛʦ ʩʫʙʠʥʜʝʢʩʘ ʚ ʈʦʩʩʠʠ ʧʦ-

ʩʪʦʷʥʥʦ ʥʘʭʦʜʷʪʩʷ ʥʠʞʝ ʦʪʤʝʪʢʠ 50, ʟʥʘʯʝʥʠʷ ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ ʩʫʙʠʥʜʝʢʩʦʚ ʩʪʘʣʠ 

ʥʠʞʝ 50 ʧʫʥʢʪʦʚ ʪʦʣʴʢʦ ʚ ʤʘʝ, ʘ ʚʦʪ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʥʦʚʳʭ ʟʘʢʘʟʦʚ (ʩ ʚʝʩʦʤ 30% 

ʚ ʠʥʜʝʢʩʝ) ʩʪʘʣʦ ʥʝʛʘʪʠʚʥʳʤ ʩʶʨʧʨʠʟʦʤ.  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚʪʦʨʦʡ ʧʦ ʚʝʩʫ ʩʫʙʠʥʜʝʢʩ ʠʥʜʝʢʩʘ PMI ʚ ʦʙʨʘʙʦʪʢʝ (çʦʙʲʝʤ ʚr -

ʧʫʩʢʘè) ʦʩʪʘʝʪʩʷ ʚ ʟʦʥʝ ʨʦʩʪʘ (>50), ʭʦʪʷ ʠ ʙʦʣʝʝ ʥʠʟʢʦʛʦ, ʯʝʤ ʚ ʥʘʯʘʣʝ ʛʦʜʘ. ɺ ʠʪʦ-

ʛʝ ʦʙʱʘʷ ʢʘʨʪʠʥʘ ʧʦʣʫʯʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʤʝʰʘʥʥʦʡ: ʟʘʧʘʟʜʳʚʘʶʱʠʡ ʠʥʜʠʢʘʪʦʨ 

ʟʘʥʷʪʦʩʪʠ ʠ ʦʧʝʨʝʞʘʶʱʠʡ ʠʥʜʠʢʘʪʦʨ ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦʨʤʦʞʝʥʠʝ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʠʥʜʠʢʘʪʦʨ ʚʳʧʫʩʢʘ ï ʥʘ ʫʤʝʨʝʥʥʳʡ ʨʦʩʪ. 
 

ʈʠʩʫʥʦʢ 17. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ PMI 
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ʀʩʪʦʯʥʠʢ: IHS Markit. 

 

ɺʝʨʦʷʪʥʦ, ʪʘʢʦʝ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʝ ʜʚʠʞʝʥʠʝ ʩʚʷʟʘʥʦ ʩ ʜʠʥʘʤʠʢʦʡ ʢʫʨʩʘ ʚʘ-

ʣʶʪ ʠ ʨʝʛʫʣʷʪʦʨʥʳʤʠ ʬʘʢʪʦʨʘʤʠ. ʊʘʢ, ʝʱʝ ʚ ʤʘʝ ʨʝʩʧʦʥʜʝʥʪʳ ʦʪʤʝʯʘʣʠ, ʯʪʦ ʩʠʣʴ-

ʥʳʡ ʨʦʩʪ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ (ʟʥʘʯʝʥʠʝ ʩʫʙʠʥʜʝʢʩʘ ʮʝʥ ʩʦʩʪʘʚʠʣʦ 71,2 ʚ II ʢʚʘʨʪʘʣʝ 
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ʧʨʦʪʠʚ 57,2 ʚ I ʢʚʘʨʪʘʣʝ) ʚʦ ʤʥʦʛʦʤ ʩʚʷʟʘʥ ʠʤʝʥʥʦ ʩ ʦʙʤʝʥʥʳʤ ʢʫʨʩʦʤ. ʋʜʦʨʦʞʘʥʠʝ 

ʩʳʨʴʷ ʠ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʪʦʚʘʨʦʚ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʟʘʥʷʪʦ-

ʩʪʠ (ʨʘʥʝʝ ʨʝʩʧʦʥʜʝʥʪʳ ʛʦʚʦʨʠʣʠ ʦʙ ʦʧʪʠʤʠʟʘʮʠʠ ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ) ʠ ʚʳ-

ʧʫʩʢʝ (ʨʘʩʪʫʱʠʝ ʠʟʜʝʨʞʢʠ ʥʝ ʧʦʣʥʦʩʪʴʶ ʧʝʨʝʢʣʘʜʳʚʘʶʪʩʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ). ɺ ʩʦ-

ʚʦʢʫʧʥʦʩʪʠ ʩ ʫʩʪʦʡʯʠʚʦ ʧʦʟʠʪʠʚʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ ʥʘ ʛʦʜ ʚʧʝʨʝʜ ʵʪʦ ʩʚʠʜʝʪʝʣʴ-

ʩʪʚʫʝʪ ʩʢʦʨʝʝ ʦ ʥʦʚʦʤ ʨʘʫʥʜʝ ʘʜʘʧʪʘʮʠʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʢ ʠʟʤʝʥʝʥʠʶ ʚʥʝʥhʝʡ 

ʢʦʥʲʶʥʢʪʫʨʳ, ʯʝʤ ʦ ʚʦʟʤʦʞʥʦʤ ʥʘʯʘʣʝ ʩʧʘʜʘ ʚ ʵʪʦʤ ʩʝʢʪʦʨʝ. ʊʘʢ, ʵʪʦʤʫ ʦʙʲʷʩʥʝ-

ʥʠʶ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʢʦʩʚʝʥʥʳʝ ʦʮʝʥʢʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʎʄɸʂʇ ʚ 

ʠʶʥʝ, ʢʦʪʦʨʳʝ ʬʠʢʩʠʨʫʶʪ ʨʦʩʪ ʢʘʢ ʚ ʜʠʥʘʤʠʢʝ ʵʣʝʢʪʨʦʧʦʪʨʝʙʣʝʥʠʷ, ʪʘʢ ʠ ʧʦʛʨʫʟʢʝ 

ʛʨʫʟʦʚ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤ ʪʨʘʥʩʧʦʨʪʦʤ. 

ʕʪʦ ʦʙʲʷʩʥʝʥʠʝ ʪʘʢʞʝ ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ ʢʦʥʲʶʥʢʪʫʨʥʦʛʦ ʦʧʨʦʩʘ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʀʕʇ. ɺ ʠʶʥʝ ʠʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʧʪʠʤʠʟʤʘ ʧʦʩʣʝ ʪʨʝʭʤʝ-

ʩʷʯʥʦʛʦ ʨʦʩʪʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ, ʦʜʥʘʢʦ ʩʦʭʨʘʥʠʣ ʩʚʦʝ ʧʦ-

ʣʦʞʝʥʠʝ ʚ ʧʨʝʜʝʣʘʭ ʜʠʘʧʘʟʦʥʘ ʜʘʥʥʳʭ ʟʘ ʧʝʨʠʦʜ ʩ 2017 ʛʦʜʘ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ 

ʥʝʛʘʪʠʚʥʳʭ ʦʮʝʥʦʢ ʚ ʠʶʥʝ ʩʪʘʣʦ ʟʘʤʝʪʥʦʝ ʫʭʫʜʰʝʥʠʝ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʦʙʲʝʤʘʤʠ ʩʧʨʦʩʘ (ʩ 64 ʜʦ 56%) ʠʟ-ʟʘ ʩʣʘʙʦʡ ʜʠʥʘʤʠʢʠ ʧʨʦʜʘʞ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʠʥʜʝʢʩ ʧʨʦʛʥʦʟʦʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʠʶʥʝ ʫʣʫʯʰʠʣʩʷ, ʥʘ ʯʪʦ ʧʦʚʣʠʷʣʠ ʦʧʪʠʤʠ-

ʩʪʠʯʥʳʝ ʦʞʠʜʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦ ʩʧʨʦʩʫ ʠ ʚʳʧʫʩʢʫ, ʘ ʪʘʢʞʝ ʠʭ ʥʘʤʝʨʝʥʠʝ ʫʚʝʣʠ-

ʯʠʪʴ ʯʠʩʣʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʠ ʦʞʠʜʘʝ-

ʤʦʝ ʧʦʚʳʰʝʥʠʝ ʥʘʣʦʛʦʚ. 
 

ʈʠʩʫʥʦʢ 18. 

 

ʈʠʩʫʥʦʢ 19. 

 

ʀʩʪʦʯʥʠʢ: ʀʕʇ. ʀʩʪʦʯʥʠʢ: ʀʕʇ. 

 

ʀʥʜʝʢʩ PMI IHS Markit ʚ ʫʩʣʫʛʘʭ ʚ ʠʶʥʝ (52,3) ʫʢʘʟʘʣ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʨʦʩʪʘ ʚ 

ʩʝʢʪʦʨʝ, ʭʦʪʷ ʠ ʙʦʣʝʝ ʤʝʜʣʝʥʥʦʛʦ, ʯʝʤ ʚ I ʢʚʘʨʪʘʣʝ ʵʪʦʛʦ ʛʦʜʘ (55,1). ʈʦʩʪ ʚ ʩʝʢʪʦʨʝ 

ʫʩʣʫʛ ʥʘʙʣʶʜʘʣʩʷ ʚ ʯʝʪʳʨʝʭ ʠʟ ʧʷʪʠ ʩʝʢʪʦʨʦʚ: ʩʞʘʪʠʝ ʧʨʦʠʟʦʰʣʦ ʣʠʰʴ 

ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛʘʭ. ʆʜʥʠ ʨʝʩʧʦʥʜʝʥʪ rʩʚʷʟʘʣʠ ʨʦʩʪ ʩ ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʳʭ 

ʢʣʠʝʥʪʦʚ, ʧʨʠ ʵʪʦʤ ʜʨʫʛʠʝ ʫʢʘʟʳʚʘʣʠ ʥʘ ʨʳʥʦʯʥʫʶ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʢʘʢ ʥʘ ʬʘʢʪʦʨ 

ʪʦʨʤʦʞʝʥʠʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ. ɺʧʝʨʚʳʝ ʩ ʢʦʥʮʘ 2016 ʛ. ʫʰʝʣ ʥʠʞʝ 50 ʧʫʥʢʪʦʚ ʠʥ-

ʜʝʢʩ ʟʘʥʷʪʦʩʪʠ. ʉʥʠʞʝʥʠʝ ʟʘʥʷʪʦʩʪʠ ʙʳʣʦ ʥʝʙʦʣʴʰʠʤ (49,4), ʘ ʥʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝ-

ʥʠʝ ʧʨʦʠʟʦʰʣʦ ʚ ʩʝʢʪʦʨʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛ.  
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ʉʥʠʞʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛʘʭ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʦ ʩ ʨʝʘʢ-

ʮʠʝʡ ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʘ ʦʙʲʷʚʣʝʥʠʝ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʩʪʘʚʢʠ ʅɼʉ: ʠʥʜʝʢʩ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʆʆʆ çʠʥʌʆʄè ʚ ʠʶʥʝ ʪʘʢʞʝ ʨʝʟʢʦ ʩʥʠʟʠʣʩʷ ʧʦʩʣʝ ʩʪʘʙʠʣʠ-

ʟʘʮʠʠ ʥʘ ʫʨʦʚʥʝ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2014 ʛʦʜʘ. 

ʉʦʚʦʢʫʧʥʳʡ ʠʥʜʝʢʩ PMI ʩʥʠʟʠʣʩʷ ʩ 53,4 ʜʦ 52,0, ʫʢʘʟʳʚʘʷ ʥʘ ʥʝʢʦʪʦʨʦʝ ʟʘ-

ʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʠʶʥʝ. ɺʦʟʤʦʞʥʦ, ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʨʘʟʦʚʳʤʠ ʬʘʢʪʦ-

ʨʘʤʠ: ʥʝʛʘʪʠʚʥʳʤ ʥʦʚʦʩʪʥʳʤ ʬʦʥʦʤ ʠʟ-ʟʘ ʠʟʤʝʥʝʥʠʡ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʙʠʟʥʝʩʘ, ʧʦ-

ʚʳʰʝʥʥʳʤʠ ʤʝʨʘʤʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʥʘ ʨʷʜʝ ʧʨʝʜʧʨʠʷʪʠʡ ʠʟ-ʟʘ ʯʝʤʧʠʦʥʘʪʘ ʤʠʨʘ ʧʦ 

ʬʫʪʙʦʣʫ ʠʣʠ ʧʨʦʩʪʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʧʦʛʨʝʰʥʦʩʪʴʶ ʚ ʫʩʣʦʚʠʷʭ ʥʠʟʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ. 

1.2.3. ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʤʘʝ 

¶ ɺ ʤʘʝ ʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 2,4% ʛ/ʛ (ʚ 

ʘʧʨʝʣʝ ï 2,7% ʛ/ʛ) ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ.  

¶ ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʨʦʩʪ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ ʚ ʤʘʝ ʩʦʩʪʘʚʠʣ 0,1% ʤ/ʤ (ʚ ʘʧʨʝʣʝ ï 0,4% ʤ/ʤ). 

¶ ʈʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪ rʧʨʦʜʦʣʞʘʝʪ ʧʦʜ-

ʜʝʨʞʠʚʘʪʴ ʫʚʝʣʠʯʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. 

¶ ʋʭʫʜʰʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʠʶʥʝ ʚʳʟʚʘʥʦ ʨʝʟʢʠʤ ʨʦ-

ʩʪʦʤ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʚ ʤʘʝ ʠ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴʶ ʧʨʝʜʣʦʞʝʥʠʷʤʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʦ ʠʟʤʝʥʝʥʠʶ ʩʪʘʚʢʠ ʅɼʉ.   

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʪʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʤʘʝ ʟʘ-

ʤʝʜʣʠʣʩʷ ʜʦ 2,4% ʛ/ʛ (ʚ ʘʧʨʝʣʝ ï 2,7% ʛ/ʛ) ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ (ʈʠʩʫʥʦʢ 20). ɼʘʥʥʳʝ ʧʦ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʝ ʩ ʷʥʚʘʨʷ ʧʦ ʘʧʨʝʣʴ 

ʙʳʣʠ ʧʝʨʝʩʤʦʪʨʝʥʳ ʈʦʩʩʪʘʪʦʤ ʚ ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠʷ ʚ ʩʚʷʟʠ ʩ ʫʪʦʯʥʝʥʠʝʤ ʨʝʩʧʦʥ-

ʜʝʥʪʘʤʠ ʨʘʥʝʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ. ʊʝʤʧ ʨʦʩʪʘ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥ-

ʥʳʭ ʪʦʚʘʨʦʚ ʟʘʤʝʜʣʠʣʩʷ ʚ ʤʘʝ ʜʦ 2,7% ʛ/ʛ ʧʦʩʣʝ 3,4% ʛ/ʛ ʚ ʧʨʦʰʣʦʤ ʤʝʩʷʮʝ (ʧʝʨʝ-

ʩʤʦʪʨ ʩ 2,7%), ʘ ʪʝʤʧ ʨʦʩʪʘ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʧʨʦʜʦʣʞʘ-

ʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʘ ʩʪʘʙʠʣʴʥʦʤ ʫʨʦʚʥʝ 2,0% ʛ/ʛ ʪʨʝʪʠʡ ʤʝʩʷʮ ʧʦʜʨʷʜ.  

ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʤʝʩʷʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʦʙʦ-

ʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʟʘʤʝʜʣʠʣʩʷ ʜʦ 0,1% ʤ/ʤ (ʚ ʘʧʨʝʣʝ ï  

0,4% ʤ/ʤ) (ʈʠʩʫʥʦʢ 21). ɺ ʤʘʝ ʪʝʤʧ ʨʦʩʪʘ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ 

ʟʘʤʝʜʣʠʣʩʷ ʜʦ 0,0% ʤ/ʤ (ʚ ʘʧʨʝʣʝ ï 0,7% ʤ/ʤ), ʘ ʜʠʥʘʤʠʢʘ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʦʩʪʘʣʘʩʴ ʥʘ ʘʧʨʝʣʴʩʢʦʤ ʫʨʦʚʥʝ 0,1%. ʆʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ, ʢʦʪʦ-

ʨʦʝ ʧʨʦʠʟʦʰʣʦ ʚ ʥʘʯʘʣʝ ʘʧʨʝʣʷ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʚʳʟʚʘʣʦ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʩʧʨʦʩʘ ʥʘ 

ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ ʘʧʨʝʣʝ, ʧʦʩʣʝ ʯʝʛʦ ʧʦʩʣʝʜʦʚʘʣʘ ʝʛʦ ʩʪʘʙʠʣʠʟʘʮʠʷ 

ʚ ʤʘʝ. 
 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 20. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʨʦ-
ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ  
ʪʦʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 21. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ, % (ʷʥʚʘʨ ɹ2012 ʛʦʜʘ = 100%,  

ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 
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ʆʙʦʨʦʪ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

ʆʙʦʨʦʪ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

 

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

ʈʦʟʥʠʯʥʳʡ ʪʦʚʘʨʦʦʙʦʨʦʪ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʨʦʩʪʦʤ ʨʦʟʥʠʯʥʦ-

ʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 23) ʠ ʫʩʪʦʡʯʠʚʳʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʪʨʝʥʜʦʤ ʨʝʘʣʴʥʦʡ ʟʘ-

ʨʘʙʦʪʥʦʡ ʧʣʘʪ r(ʈʠʩʫʥʦʢ 22).  
 

ʈʠʩʫʥʦʢ 22. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ 
ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 23. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʳʭ ʢʨʝʜʠʪʦʚ 
ʬʠʟʣʠʮʘʤ, % ʛ/ʛ 
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ɺʩʝʛʦ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

*ʈʘʩʯʝʪ ʧʦ ʩʪʘʨʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʩ ʫʯʝʪʦʤ ʝʜʠʥʦ-

ʚʨʝʤʝʥʥʦʡ ʜʝʥʝʞʥʦʡ ʚʳʧʣʘʪʳ ʚ ʷʥʚʘʨʝ 2017 ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɸʂʀʊ8, ʪʨʘʥʩʛʨʘʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ ʧʦ ʪʝʤʧʘʤ ʨʦʩʪʘ ʧʨʦʜʦʣ-

ʞʘʝʪ ʦʧʝʨʝʞʘʪʴ ʠʥʪʝʨʥʝʪ-ʪʦʨʛʦʚʣʶ ʥʘ ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ (ʈʠʩʫʥʦʢ 24). ʆʜʥʘʢʦ ʚ 

2017 ʛ. ʦʪʤʝʯʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʦʢʫʧʦʢ ʜʦ 24% (ʚ 

2016 ʛ. ï 37%). ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʜʘʥʥʳʤ ɸʂʀʊ, ʧʦ ʠʪʦʛʘʤ 2018 ʛ. ʪʨʘʥʩʛʨʘʥʠʯ-

ʥʳʡ ʩʝʛʤʝʥʪ ʚʳʨʘʩʪʝʪ ʥʘ 26%. ɺ ʩʚʷʟʠ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʫʯʝʪʘ ʪʘʢʦʛʦ ʨʦʜʘ ʧʨʦʜʘʞ 

ʈʦʩʩʪʘʪʦʤ ʦʬʠʮʠʘʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ 

ʤʦʛʫʪ ʙʳʪʴ ʟʘʥʠʞʝʥʥʳʤʠ.  
 

                                                           
8
 ɸʂʀʊ. çʆʙʦʨʦʪ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʠʥʪʝʨʥʝʪ-ʨʠʪʝʡʣʘ ʧʨʝʚʳʩʠʣ 1 ʪʨʣʥ ʨʫʙʣʝʡè. 05.04.2018.   

http://www.akit.ru/%d0%be%d0%b1%d0%be%d1%80%d0%be%d1%82-%d1%80%d0%be%d1%81%d1%81%d0%b8%d0%b9%d1%81%d0%ba%d0%be%d0%b3%d0%be-%d1%80%d1%8b%d0%bd%d0%ba%d0%b0-%d0%b8%d0%bd%d1%82%d0%b5%d1%80%d0%bd%d0%b5%d1%82-%d1%80%d0%b8/
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɼʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʭʦʣʜʠʥʛʘ çʈʦʤʠʨè9 ʫʢʘʟʳʚʘʶʪ ʥʘ ʥʝʢʦʪʦʨʦʝ ʩʦ-

ʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʚ ʤʘʝ, ʢʦʪʦʨʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ 

ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ (ʥʘ 4,7% ʤ/ʤ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ), ʠ ʙʦʣʝʝ ʥʠʟʢʦʝ ʟʥʘ-

ʯʝʥʠʝ ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2016, 2015 ʠ 2013 ʛʛ. (ʈʠʩʫʥʦʢ 25). 

ʆʜʥʘʢʦ ʨʝʘʣʴʥʳʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʨʘʩʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 2,9% ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʛʦʜʦʤ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʦʪʜʝʣʴ-

ʥʳʭ ʜʦʭʦʜʥʳʭ ʛʨʫʧʧ ʚ ʤʘʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʪʨʝʙʠʪʝʣʠ ʩ ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠ ʩʦ-

ʢʨʘʪʠʣʠ ʨʘʩʭʦʜʳ ʟʘ ʛʦʜ ʥʘ 7%, ʘ ʩ ʚʳʩʦʢʠʤʠ ʠ ʩʨʝʜʥʠʤʠ ʜʦʭʦʜʘʤʠ ï ʫʚʝʣʠʯʠʣʠ 

ʨʘʩʭʦʜʳ ʥʘ 2 ʠ 9,2% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ.  

ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè ʪʘʢʞʝ ʩʦʦʙʱʘʝʪ ʦ ʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʦʤ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʧʦʚʝʜʝʥʠʠ ʠ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʜʦʣʷ ʣʶʜʝʡ, ʚʳʥʫʞʜʝʥʥʳʭ ʵʢʦʥʦʤʠʪʴ, 

ʧʨʦʜʦʣʞʠʣʘ ʩʦʢʨʘʱʘʪʴʩʷ ʚ ʵʪʦʤ ʛʦʜʫ ʠ ʩʦʩʪʘʚʠʣʘ 76% (ʛʦʜʦʤ ʨʘʥʝʝ ï 82%)10. ʇʨʠ 

ʵʪʦʤ ʩʨʝʜʠ ʵʢʦʥʦʤʷʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʧʨʦʠʟʦʰʣʠ ʠʟʤʝʥʝʥʠʷ ʚ ʩʪʨʘʪʝʛʠʠ ʵʢʦʥʦʤʠʠ: ʟʘ 

ʛʦʜ ʩʦʢʨʘʪʠʣʠʩʴ ʜʦʣʠ ʣʶʜʝʡ, ʢʦʪʦʨʳʝ ʠʱʫʪ ʧʨʦʤʦʘʢʮʠʠ ʠ ʩʢʠʜʢʠ (ʩ 36 ʜʦ 33%) ʠ 

ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʢʫʧʘʪʴ ʙʦʣʝʝ ʜʝʰʝʚʳʝ ʤʘʨʢʠ ʪʦʚʘʨʦʚ (ʩ 31 ʜʦ 27%). ʅʝʟʥʘʯʠʪʝʣʴ-

ʥʦ ʚʳʨʦʩʣʠ ʜʦʣʠ ʪʝʭ, ʢʪʦ ʩʪʘʨʘʝʪʩʷ ʨʝʞʝ ʭʦʜʠʪʴ ʚ ʤʘʛʘʟʠʥ (ʩ 17 ʜʦ 18%) ʠ ʩʦʩʪʘʚ-

ʣʷʝʪ ʩʧʠʩʢʠ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʦʜʫʢʪʦʚ (ʩ 28 ʜʦ 29%). 

ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʝʞʝʤʝʩʷʯʥʦʛʦ ʦʧʨʦʩʘ ʆʆʆ çʠʥʌʆʄè11, ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʠʶʥʝ ʫʭʫʜʰʠʣʠʩʴ (ʈʠʩʫʥʦʢ 26). ʇʦʩʣʝ ʜʦʩʪʘʪʦʯʥʦ 

ʩʪʘʙʠʣʴʥʦʡ ʜʠʥʘʤʠʢʠ ʀʇʅ ʠ ʦʞʠʜʘʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ ʩ ʥʘʯʘʣʘ 

2018 ʛ. ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʥʦʚʘ ʧʝʨʝʰʣʠ ʚ ʥʝʛʘʪʠʚʥʫʶ ʟʦʥʫ (ʤʝʥʝʝ 100 ʧʫʥʢʪʦʚ), 

ʩʦʢʨʘʪʠʚʰʠʩʴ ʩʨʘʟʫ ʥʘ 13 ʠ 15 ʧʫʥʢʪʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʆʮʝʥʢʠ ʪʝʢʫʱʝʛʦ ʤʘʪʝʨʠ-

ʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ ʪʝʢʫʱʝʛʦ ʚʨʝʤʝʥʠ ʜʣʷ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ 

ʫʭʫʜʰʠʣʠʩʴ ʥʘ 7 ʧʫʥʢʪʦʚ.   

                                                           
9
 ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè. çʉʝʟʦʥʥʘʷ ʵʢʦʥʦʤʠʷ ʥʘʯʘʣʘʩʴè. 07.06.2018. 

10
 ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè. çʈʘʮʠʦʥʘʣʴʥʘʷ ʩʪʨʘʪʝʛʠʷ ʵʢʦʥʦʤʠʠ ʧʦʙʝʞʜʘʝʪè. 

24.05.2018. 
11

 ʇʦ ʦʧʝʨʘʪʠʚʥʳʤ ʜʘʥʥʳʤ ʟʘ ʠʶʥʴ. 

ʈʠʩʫʥʦʢ 24.  ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʠʥʪʝʨʥʝʪ-

ʪʦʨʛʦʚʣʠ 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ                     

ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, %             

(ʷʥʚʘʨʴ 2012 ʛʦʜʘ = 100%) 
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ʀʩʪʦʯʥʠʢ: ɸʂʀʊ. ʀʩʪʦʯʥʠʢ: ʈʦʤʠʨ. 

http://romir.ru/studies/sezonnaya-ekonomiya-nachalas
http://romir.ru/studies/racionalnaya-strategiya-ekonomii-pobejdaet
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 26. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪʦʚ 
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ʷʥʚ.14ʠʶʣ.14̫ʥʚ.15ʠʶʣ.15̫ʥʚ.16ʠʶʣ.16̫ʥʚ.17ʠʶʣ.17̫ʥʚ.18

ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ (ʀʇʅ)

ʦʮʝʥʢʘ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ.ʧʦʣʦʞʝʥʠʷ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ

ʦʞʠʜʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ. ʧʦʣʦʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʡ ʛʦʜ

ʠʥʜʝʢʩ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ

ʠʥʜʝʢʩ ʧʦʢʫʧʦʢ ʚ ʢʨʝʜʠʪ

 

ʀʩʪʦʯʥʠʢ: ʦʧʨʦʩ ʆʆʆ çʠʥʌʆʄè. 

 

ʋʭʫʜʰʝʥʠʝ ʥʘʩʪʨʦʝʥʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʠʶʥʝ ʚʳʟʚʘʥʦ ʨʝʟʢʠʤ ʨʦʩʪʦʤ ʮʝʥ ʥʘ 

ʙʝʥʟʠʥ ʚ ʤʘʝ ʠ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴʶ ʧʦ ʧʦʚʦʜʫ ʧʦʚʳʰʝʥʠʷ ʅɼʉ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴ-

ʩʪʚʫʶʪ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ çʌʆʄʥʠʙʫʩè12. ʇʦ ʜʘʥʥʳʤ ʆʆʆ çʠʥʌʆʄè, 

87% ʚʩʝʭ ʦʧʨʦʰʝʥʥʳʭ ʨʦʩʩʠʷʥ ʩʦʦʙʱʠʣʠ ʦ ʪʦʤ, ʯʪʦ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʚʣʠ-

ʷʝʪ ʥʘ ʠʭ ʧʦʚʩʝʜʥʝʚʥʫʶ ʞʠʟʥʴ, (ʠʟ ʥʠʭ 50% ʦʪʤʝʪʠʣʠ çʨʦʩʪ ʮʝʥ ʥʘ ʚʩʝè13). ɹʦʣʝʝ 

ʧʦʣʦʚʠʥʳ ʨʝʩʧʦʥʜʝʥʪʦʚ (57%) ʩʯʠʪʘʝʪ, ʯʪʦ ʧʦʚʳʰʝʥʠʝ ʅɼʉ ʦʪʨʠʮʘʪʝʣʴʥʦ ʧʦʚʣʠʷ-

ʝʪ ʥʘ ʠʭ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ, ʠ ʪʨʝʪʴ (34%) ʦʪʤʝʯʘʝʪ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠ-

ʢʫ14. ʈʝʘʢʮʠ ̫ʥʘʩʝʣʝʥʠʷ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʟʘʤʝʜʣʝʥʠʶ ʨʦʩʪʘ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʠʶʥʝ. 

ʆʜʥʘʢʦ ʧʨʦʜʦʣʞʘʶʱʠʡʩʷ ʨʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪ rʛʦʚʦʨʷʪ ʦ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʪʦʛʦ, ʯʪʦ ʵʪʦʛʦ ʥʝ ʙʫʜʝʪ ʠʣʠ ʯʪʦ ʟʘʤʝʜʣʝʥʠʝ 

ʦʢʘʞʝʪʩʷ ʚʨʝʤʝʥʥʳʤ. 

1.2.4. ʈʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʦʜʦʣʞʘʝʪ ʫʩʢʦʨʷʪʴʩʷ 

¶ ɹʫʤ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ: ʚ ʤʘʝ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʝ ʩʝ-

ʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʠʧʦʪʝʢʠ ʧʨʝʚʳʩʠʣʠ 30% ʛ/ʛ, ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ï 20% ʛ/ʛ. 

¶ ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʧʦʨʪʬʝʣʝʡ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʩ ʫʯʘʩʪʠʝʤ ʌʂɹʉ, ʩʪʘʣʘ ʧʨʠʯʠʥʦʡ ʨʝʟʢʦʛʦ ʟʘʤʝʜʣʝʥʠʷ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

¶ ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʙʝʟ ʫʯʝʪʘ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ 

ʦʟʜʦʨʦʚʣʝʥʠʷ, ʩʦʭʨʘʥʷʝʪ ʧʨʠʙʳʣʴʥʦʩʪʴ. 

                                                           
12

 ʆʧʨʦʩ ʛʨʘʞʜʘʥ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 18 ʣʝʪ ʠ ʩʪʘʨʰʝ. 10 ʠ 24 ʠʶʥʷ 2018 ʛʦʜʘ. 53 ʩʫʙʲʝʢʪʘ 
ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 104 ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʘ, 1500 ʨʝʩʧʦʥʜʝʥʪʦʚ. ʉʪʘʪʠʩʪʠʯʝʩʢʘʷ ʧʦʛʨʝʰʥʦʩʪʴ ʥʝ 
ʧʨʝʚʳʰʘʝʪ 3,6%. 
13

 ʆʆʆ çʠʥʌʆʄè. çʈʦʩʪ ʮʝʥ ʥʘ ʙʝʥʟʠʥ: ʨʝʘʢʮʠʷ ʛʨʘʞʜʘʥè. 15.06.2018. 
14

 ʆʆʆ çʠʥʌʆʄè. çʆ ʧʦʚʳʰʝʥʠʠ ʅɼʉè. 02.07.2018. 

http://www.fom.ru/Ekonomika/14051
http://www.fom.ru/Ekonomika/14058
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 25 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɹʫʤ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ. ɺ ʤʘʝ ʙʳʣʠ ʦʙʥʦʚʣʝʥʳ ʤʘʢʩʠ-

ʤʫʤʳ ʧʦ ʪʝʤʧʘʤ ʨʦʩʪʘ ʠʧʦʪʝʯʥʳʭ (+2,3% ʤ/ʤ15, 23% ʛ/ʛ) ʠ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ (+1,5% ʤ/ʤ, 15,3% ʛ/ʛ) ʚ ʪʝʢʫʱʝʡ ʬʘʟʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

(ʈʠʩʫʥʦʢ 27). ʇʨʠ ʵʪʦʤ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ʜʝʤʦʥ-

ʩʪʨʠʨʫʶʪ ʚʩʝ ʛʨʫʧʧʳ ʙʘʥʢʦʚ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʩʘʥʠʨʫʝʤʳʭ.  
 

ʈʠʩʫʥʦʢ 27. ɸʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʝ ʩʝʟʦʥʥʦ 

ʩʛʣʘʞʝʥʥʳʝ ʤʝʩʷʯʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ  

ʈʠʩʫʥʦʢ 28. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝ-

ʩʢʠʭ ʣʠʮ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, % ʤ/ʤ 
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ʂʨʝʜʠʪʳ (ʠʩʢʣ. ʠʧʦʪʝʯʥʳʝ), % ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ SA
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ 

 

ʊʝʤʧʳ ʨʦʩʪʘ ʨʫʙʣʝʚʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʤʘʝ ʟʘʤʝʜʣʠʣʠʩʴ ʜʦ 

0,3% ʤ/ʤ (5,7% ʛ/ʛ) ʧʦʩʣʝ ʨʦʩʪʘ ʥʘ 1% ʤ/ʤ ʚ ʩʨʝʜʥʝʤ ʚ ʷʥʚʘʨʝïʘʧʨʝʣʝ 2018 ʛ. 

(ʈʠʩʫʥʦʢ 28). ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ï ʨʘʟʦʚʳʡ ʵʬʬʝʢʪ, ʢʦʪʦʨʳʡ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝ-

ʥʠ ʙʳʣ ʩʚʷʟʘʥ ʩ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʝʡ ʧʦʨʪʬʝʣʝʡ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦʮʝ-

ʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʩ ʫʯʘʩʪʠʝʤ ʌʂɹʉ. ʅʘ ʨʳʥʢʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʘʢ ʬʠ-

ʟʠʯʝʩʢʠʭ, ʪʘʢ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʘʢʪʠʚʠʟʘʮʠ ʁʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ 

ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ, ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʧʨʦʮʝʜʫʨʳ ʨʘʩʯʠʩʪʢʠ ʙʘ-

ʣʘʥʩʦʚ. ʕʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʨʦʩʪʫ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʳʥʢʝ ʠ ʜʘʣʴʥʝʡʰʝʤʫ ʫʩʢʦʨʝ-

ʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚ ʵʢʦʥʦʤʠʢʝ. 

ɹʘʥʢʠ, ʧʨʦʭʦʜʷʱʠʝ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ, ʪʘʢʞʝ ʩʪʘʣʠ ʧʨʠʯʠ-

ʥʦʡ ʬʦʨʤʘʣʴʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʨʘʟʤʝʨʘ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʠʪʦʛʘʤ ʤʘʷ 

ï ʩ 537 ʜʦ 527 ʤʣʨʜ ʨʫʙʣʝʡ. ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʙʝʟ ʫʯʝʪʘ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦ-

ʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ, ʚ ʤʘʝ ʧʨʦʜʦʣʞʠʣ ʛʝʥʝʨʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ. 

 

 

 

 

 

                                                           
15 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʩʝʟʦʥʥʦ-ʩʛʣʘʞʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʝʩʣʠ ʥʝ ʩʢʘʟʘʥʦ ʠʥʦʝ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 26 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2.5. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩʪʘʙʠʣʠʟʠʨʫʝʪʩʷ ʦʢʦʣʦ ʤʠʥʠʤʘʣʴʥʳʭ 

ʟʥʘʯʝʥʠʡ 

¶ ɹʝʟʨʘʙʦʪʠʮʘ ʚ ʤʘʝ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʦʩʪʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 

ʧʨʝʜʳʜʫʱʝʛʦ ʤʝʩʷʮʘ ʠ ʩʦʩʪʘʚʠʣʘ 4,8%. 

¶ ʈʦʩʪ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪ rʚ ʤʘʝ ʟʘʤʝʜʣʠʣʩʷ ʥʘ 0,3 ʧ.ʧ., ʩʦʩʪʘʚʠʚ 7,3% 

ʛ/ʛ, ʦʜʥʘʢʦ ʦʥ ʤʦʞʝʪ ʙʳʪʴ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʈʦʩʩʪʘʪʦʤ ʚ ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠʷ. 

 

ɺ ʤʘʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʦʧʫʩʪʠʣʩ ̫ʜʦ 4,7 ʩ 4,9% ʚ ʘʧʨʝʣʝ ʠʟ-ʟʘ ʩʝʟʦʥʥʦʛʦ 

ʨʦʩʪʘ ʟʘʥʷʪʦʩʪʠ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʠ ʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʩʣʝ 

ʦʯʠʩʪʢʠ ʦʪ ʩʝʟʦʥʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʴ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 4,8%, ʧʦ-ʧʨʝʞʥʝʤʫ ʥʘʭʦʜʷʩʴ ʫ 

ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʜʠʘʧʘʟʦʥʘ ʚʦʟʤʦʞʥʳʭ ʟʥʘʯʝʥʠʡ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠ-

ʮʳ (ʈʠʩʫʥʦʢ 29).  

ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʠ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʤʘʝ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 

9,9 ʠ 7,3% ʛ/ʛ (ʈʠʩʫʥʦʢ 30). ɺ ʘʧʨʝʣʝ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʦʡ ʠ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘ-

ʪʳ ʙʳʣ ʧʝʨʝʩʤʦʪʨʝʥ ʚʥʠʟ ʥʘ 0,2 ʧ.ʧ., ʜʦ 10,2 ʠ 7,6% ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʆʮʝʥʢʘ ʟʘ 

ʤʘʡ ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ. ʉ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʦʥʘ ʤʦʞʝʪ ʙʳʪʴ ʧʝʨʝ-

ʩʤʦʪʨʝʥʘ ʈʦʩʩʪʘʪʦʤ ʚʚʝʨʭ ʠʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʄʈʆʊ ʚ ʥʘʯʘʣʝ ʤʝʩʷʮʘ.  
 

ʈʠʩʫʥʦʢ 29. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, % ʈʠʩʫʥʦʢ 30. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʠ ʨʝʘʣʴ-

ʥʦʡ ʟʘʨʧʣʘʪʳ, ʛ/ʛ % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɿʘʨʧʣʘʪ rʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʧʨʦʜʦʣʞʘʪʁ ʨʘʩʪʠ ʜʚʫʟʥʘʯʥʳʤʠ ʪʝʤʧʘ-

ʤʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʩʧʦʣʥʝʥʠʷ çʤʘʡʩʢʠʭè ʫʢʘʟʦʚ (ʈʠʩʫʥʦʢ 31). ʆʩʥʦʚʥʳʤ ʜʨʘʡʚʝʨʦʤ 

ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ï 26,2% ʛ/ʛ ʚ ʘʧʨʝʣʝ. ʆʜʥʘʢʦ ʪʝʤʧ ʨʦʩʪʘ 

ʟʘʤʝʜʣʠʣʩʷ: ʚ ʤʘʨʪʝ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʚ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʠ ʚ ʨrʦʩʣʘ ʥʘ 30,0% 

(ʈʠʩʫʥʦʢ 32). 
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ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 27 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 31. ʊʝʤʧ ʨʦʩʪʘ ʟʘʨʧʣʘʪʳ ʚ ʯʘʩʪʥʦʤ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʘʭ, ʛ/ʛ % 

ʈʠʩʫʥʦʢ 32. ʊʝʤʧ ʨʦʩʪʘ ʟʘʨʧʣʘʪʳ ʚ ʯʘʩʪʥʦʤ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʘʭ ʟʘ ʤʘʨʪ, ʛ/ʛ % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʇʫʥʢʪʠʨ ï ʜʘʥʥʳʝ ʟʘ ʤʝʩʷʮ, ʩʧʣʦʰʥʘʷ ʣʠʥʠʷ ï ʩʢʦʣʴ-

ʟʷʱʘʷ ʩʨʝʜʥʷʷ ʟʘ ʧʦʩʣʝʜʥʠʝ 6 ʤʝʩʷʮʝʚ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʇʣʦʱʘʜʴ ʢʨʫʞʢʦʚ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʘ ʜʦʣʝ ʚʠʜʘ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʬʦʥʜʝ ʦʧʣʘʪʳ ʪʨʫʜʘ. 

 

1.2.6. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʵʬʬʝʢʪr ʧʨʝʜʣʦʞʝʥʥʳʭ ʥʘʣʦʛʦʚʦ-

ʙʶʜʞʝʪʥʳʭ ʤʝʨ 

¶ ʇʦʚʳʰʝʥʠʝ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʠ ʅɼʉ ʩ 18 ʜʦ 20% ʤʦʞʝʪ ʜʦʙʘʚʠʪʴ ʚ ʨʦʩʪ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʮʝʥ ʦʪ 0,8ï1,25 ʧ.ʧ. (ʩ ʫʯʝʪʦʤ ʫʤʝʨʝʥʥʦʛʦ ʚʪʦʨʠʯʥʦʛʦ ʵʬʬʝʢʪʘ). 

¶ ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʨʝʘʛʠʨʫʶʪ ʥʘ ʚʪʦʨʠʯʥʳʝ ʵʬʬʝʢʪʳ ʧʨʠ ʧʨʦ-

ʚʝʜʝʥʠʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ. ɺʝʨʦʷʪʥʦʩʪʴ ʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʚ ʈʦʩʩʠʠ ʚʳʰʝ, 

ʯʝʤ ʚ ʩʪʨʘʥʘʭ ʩ ʟʘʷʢʦʨʝʥʥʳʤʠ ʠʥʬʣʷʮʠʦʥʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ. 

¶ ɺʣʠʥ̫ʠʝ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʳʭ ʤʝʨ ʥʘ ʨʦʩʪ ɺɺʇ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʪʝʥʮʠʘʣʴʥʳʡ, 

ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʚ ʧʨʦʮʝʩʩʝ ʨʝʘʣʠʟʘ-

ʮʠʠ ʥʦʚʳʭ çʤʘʡʩʢʠʭè ʫʢʘʟʦʚ. 

 

ʇʦʚʳʰʝʥʠʝ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʠ ʅɼʉ ʠ ʥʝʢʦʪʦʨʦʝ ʦʩʣʘʙʣʝʥʠʝ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠ-

ʣʘ ʧʦʟʚʦʣʪ̫ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʪʴ ʙ·ʣʴʰʫʶ ʯʘʩʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦ-

ʜʦʚ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʜʨʫʛʠʝ ʩʬʝʨʳ, ʟʘʷʚʣʝʥ-

ʥʳʝ ʚ ʥʦʚʳʭ çʤʘʡʩʢʠʭè ʫʢʘʟʘʭ ʧʨʝʟʠʜʝʥʪʘ (8 ʪʨʣʥ ʨʫʙ. ʟʘ ʰʝʩʪʴ ʣʝʪ). 

I. ʇʦʚʳʰʝʥʠʝ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʠ ʅɼʉ ʩ 18 ʜʦ 20% 

1. ɺʣʠʷʥʠʝ ʥʘ ʠʥʬʣʷʮʠʶ 

ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʧʦʜ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʦʡ ʅɼʉ (18%) ʧʦʜʧʘ-

ʜʘʝʪ ʦʢʦʣʦ 70% ʩʪʦʠʤʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ (ʚ ʩʪʨʫʢʪʫʨʝ 2018 ʛ.). ʄʘʢʩʠ-

ʤʘʣʴʥʳʡ ʧʨʷʤʦʡ ʨʘʟʦʚʳʡ ʵʬʬʝʢʪ ʥʘ ʠʥʬʣʷʮʠʶ ʦʪ ʧʦʚʳʰʝʥʠʷ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʠ 

ʅɼʉ ʥʘ 2 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ ʧʨʠ ʧʦʣʥʦʤ ʧʝʨʝʥʦʩʝ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ ʩʦ-

ʩʪʘʚʣʷʝʪ 1,16 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. ʇʦʩʢʦʣʴʢʫ ʥʘ ʧʨʘʢʪʠʢʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʝ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʧʦʣʥʦʩʪʴʶ ʧʝʨʝʥʦʩʷʪ ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʩʚʦʝʡ 

ʧʨʠʙʳʣʠ, ʤʳ ʦʮʝʥʠʚʘʝʤ ʧʨʷʤʦʡ ʵʬʬʝʢʪ ʥʘ ʠʥʬʣʷʮʠʶ ʚ 0,8ï0,95 ʧʨʦʮʝʥʪʥʦʛʦ 

ʧʫʥʢʪʘ. ʄʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʙ·ʣʴʰʘʷ ʯʘʩʪʴ ʵʬʬʝʢʪʘ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦ-

ʛʦïʜʚʫʭ ʢʚʘʨʪʘʣʦʚ ʧʦʩʣʝ ʧʦʚʳʰʝʥʠʷ ʅɼʉ: ʧʦ ʦʧʳʪʫ ʩʥʠʞʝʥʠʷ ʅɼʉ ʚ 2004 ʛ. ʚ ʈʦʩ-

ʩʠʠ ʠ ʧʦʚʳʰʝʥʠʷ ʥʘʣʦʛʘ ʩ ʧʨʦʜʘʞ ʚ 2014 ʛ. ʚ ʗʧʦʥʠʠ ï ʫʞʝ ʚ I ʢʚʘʨʪʘʣʝ. ʇʨʠ ʵʪʦʤ 

ʚʦʟʤʦʞʝʥ ʨʦʩʪ ʮʝʥ ʚ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʳʭ ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ ʚ ʤʝʩʷʮʳ, ʧʨʝʜʰʝ-

ʩʪʚʫʶʱʠʝ ʧʦʚʳʰʝʥʠʶ ʅɼʉ. ʊʘʢ, ʚ ɻʝʨʤʘʥʠʠ ʠ ʗʧʦʥʠʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʧʦʜʥʠʤʘʣʠ 

ʮʝʥʳ ʜʦ ʧʦʚʳʰʝʥʠʷ ʥʘʣʦʛʘ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ. ʈʦʩʩʠʡʩʢʠʝ ʧʦʪʨʝʙʠʪʝʣʠ ʪʘʢʞʝ ʤʦʛʫʪ 

ʩʜʚʠʥʫʪʴ ʤʦʤʝʥʪ ʧʦʢʫʧʢʠ ʥʘ ʢʦʥʝʮ 2018 ʛ., ʠ ʧʨʝʞʜʝ ʚʩʝʛʦ ï ʪʦʚʘʨʦʚ ʜʣʠʪʝʣʴʥʦʛʦ 

ʧʦʣʴʟʦʚʘʥʠʷ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʚʦʟʤʦʞʥʦ ʧʦʷʚʣʝʥʠʝ ʚʪʦʨʠʯʥʳʭ ʵʬʬʝʢʪʦʚ ʥʘ ʠʥʬʣʷʮʠʶ. ʆʥʠ 

ʩʚʷʟʘʥ rʩ ʨʦʩʪʦʤ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʴ  ʁʠʥʝʨʪʥʦʩʪʠ ʚ 

ʜʠʥʘʤʠʢʝ ʮʝʥ. ʅʘʣʠʯʠʝ ʠ ʤʘʩʰʪʘʙ ʚʪʦʨʠʯʥʳʭ ʵʬʬʝʢʪʦʚ ʟʘʚʠʩʷʪ ʦʪ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ 

ʈʦʩʩʠʠ ʧʦ ʦʧʝʨʝʞʘʶʱʝʤʫ ʚʣʠʷʥʠʶ ʥʘ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʵʬʬʝʢʪ ʥʘ ʠʥʬʣʷʮʠʶ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʚ 0,8ï1,25 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. 

ɼʦʣʞʝʥ ʣʠ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, 

ʟʘʚʠʩʠʪ ʦʪ ʟʘʷʢʦʨʝʥʥʦʩʪʠ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʠ ʤʘʩʰʪʘʙʘ ʚʪʦʨʠʯʥʳʭ ʵʬʬʝʢ-

ʪʦʚ. ʆʧʳʪ ʜʨʫʛʠʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʩʪʦʣʢʥʫʚʰʠʭʩʷ ʩ ʧʦʚʳʰʝʥʠʝʤ ʅɼʉ, ʧʦʢʘʟʳ-

ʚʘʝʪ, ʯʪʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʥʝ ʚʩʝʛʜʘ ʨʝʘʛʠʨʦʚʘʣʘ ʥʘ ʧʦʚʳʰʝʥʠʝ ʥʘʣʦ-

ʛʦʚ ʠ ʩʦʧʫʪʩʪʚʫʶʱʠʡ ʨʘʟʦʚʳʡ ʩʢʘʯʦʢ ʮʝʥ (Felcser, 201316). ɺ ʏʝʭʠʠ, ʛʜʝ ʧʝʨʝʜ ʧʦ-

ʚʳʰʝʥʠʝʤ ʥʘʣʦʛʦʚ ʮʝʣʴ ʧʦ ʠʥʬʣʷʮʠʠ ʙʳʣʘ ʜʦʩʪʠʛʥʫʪʘ, ʨʝʛʫʣʷʪʦʨ ʧʦʩʯʠʪʘʣ ʚʪʦ-

ʨʠʯʥʳʝ ʵʬʬʝʢʪʳ ʤʘʣʳʤʠ ʠ ʥʠʢʘʢ ʥʝ ʦʪʨʝʘʛʠʨʦʚʘʣ. ɺ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ (ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʷ, ʇʦʣʴʰʘ, ʈʫʤʳʥʠʷ) ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʫʢʘʟʳʚʘʣʠ ʥʘ ʚʪʦʨʠʯʥʳʝ ʵʬʬʝʢʪʳ ʢʘʢ 

ʥʘ ʬʘʢʪʦʨ, ʘʨʛʫʤʝʥʪʠʨʫʶʱʠʡ ʚ ʧʦʣʴʟʫ ʧʨʦʚʝʜʝʥʠʷ ʙʦʣʝʝ ʞʝʩʪʢʦʡ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠ-

ʪʠʢʠ. ɺ ʈʦʩʩʠʠ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʥʝ ʟʘʷʢʦʨʝʥʳ, ʠ ʩʫʱʝʩʪʚʫʝʪ ʚʳʩʦʢʘʷ ʚʝʨʦ-

ʷʪʥʦʩʪʴ ʧʦʷʚʣʝʥʠʷ ʚʪʦʨʠʯʥʳʭ ʵʬʬʝʢʪʦʚ. ʇʦʵʪʦʤʫ ɹʘʥʢ ʈʦʩʩʠʠ ʥʘ ʧʦʩʣʝʜʥʝʤ ʟʘʩʝ-

ʜʘʥʠʠ ʪʘʢʞʝ ʫʢʘʟʘʣ ʥʘ ʨʦʩʪ ʥʘʣʦʛʦʚ ʢʘʢ ʥʘ ʚʘʞʥʫʶ ʧʨʠʯʠʥʫ ʩʦʭʨʘʥʝʥʠʷ ʢʣʶʯʝʚʦʡ 

ʩʪʘʚʢʠ. 

2. ɺʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ 

ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʬʠʩʢʘʣʴʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʩʦʚʦʢʫʧʥʳʭ ʜʦʭʦʜʦʚ ʜʣʷ 

ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʩʪʘʚʣʷʝʪ 0,7517. ʆʮʝʥʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʢʦʤʧʦʥʝʥʪʦʚ 

ʜʦʭʦʜʦʚ ʜʣʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʥʘʣʦʛʦʚ ʥʘ ʧʦʪʨʝʙ-

ʣʝʥʠʝ (ʥʘ ʨʦʩʪ ɺɺʇ) ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʚʳʩʦʢʠʭ, ʘ ʵʬʬʝʢʪ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʙʳʩʪʨʦ ʧʝʨʝʥʦʩʠʪʩʷ ʚ ʨʦʩʪ ɺɺʇ18. ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʥʘʣʦʛʦʚ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ ʤʦʞʝʪ ʩʦʩʪʘʚʣʷʪʴ 0,9ï1,0 (0,9ï1,0 ʧ.ʧ. 

ʩʥʠʞʝʥʠʷ ɺɺʇ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʥʘʣʦʛʦʚ ʥʘ 1 ʧ.ʧ. ɺɺʇ). ʇʨʷʤʦʡ ʥʝʛʘʪʠʚʥʳʡ ʬɻ-

                                                           
16

 Felcser D. (2013). How should the central bank react to the VAT increase? // MNB Bulletin, January 
2013. 
17 ɺʣʘʩʦʚ ʉ., ɼʝʨʶʛʠʥʘ ɽ. (2018). ʌʠʩʢʘʣʴʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʚ ʈʦʩʩʠʠ // ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ ʵʢʦ-
ʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ɹʘʥʢʘ ʈʦʩʩʠʠ, ˉ 28. 
18 Coenen G., Kilponen J., Trabandt M. (2010). When does fiscal stimulus work? // ECB Research Bulletin, 

No. 10. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʦʩʥʦʚʥʦʡ ʩʪʘʚʢʠ ʅɼʉ ʥʘ 2 ʧ.ʧ. ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʦʢʦʣʦ 0,5 

ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ ʦʪ ɺɺʇ. ʆʜʥʘʢʦ ʩ ʫʯʝʪʦʤ ʢʦʤʧʝʥʩʠʨʫʶʱʝʛʦ ʫʚʝʣʠʯʝʥʠʷ 

ʨʘʩʭʦʜʦʚ ʩʦʚʦʢʫʧʥʳʡ ʵʬʬʝʢʪ ʥʘ ɺɺʇ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʧʦʣʦʞʠʪʝʣɹʥʳʤ. 
 

II. ɺʨʝʤʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʝʨʚʠʯʥʦʛʦ ʜʝʬʠʮʠʪʘ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠ-

ʣʘ ʩ 0 ʜʦ ʦʢʦʣʦ 0,5% ɺɺʇ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʫʚʝʣʠʯʝʥʠʝ ʨʘʩʭʦʜʦʚ 

1. ɺʣʠʷʥʠʝ ʥʘ ʠʥʬʣʷʮʠʶ 

ɺʣʠʷʥʠʝ ʥʘ ʠʥʬʣʷʮʠʶ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʨʷʜʘ ʬʘʢʪʦʨʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʪʨʫʢʪʫ-

ʨʳ ʨʘʩʭʦʜʦʚ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʫʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ ʙʫʜʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ ʠ 

ʩʦʩʪʘʚʠʪ 0,1 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ19. 

2. ɺʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ 

ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʬʠʩʢʘʣʴʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʩʦʚʦʢʫʧʥʳʭ ʨʘʩʭʦʜʦʚ ʜʣʷ 

ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦʩʪʘʚʣʷʝʪ 0,2820. ʋʚʝʣʠʯʝʥʠʝ ʨʘʩʭʦʜʦʚ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʠʭ 

ʪʝʢʫʱʝʡ ʩʪʨʫʢʪʫʨ rʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ɺɺʇ ʧʨʠʤʝʨʥʦ ʥʘ 0,15 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢ-

ʪʘ. ʆʜʥʘʢʦ ʨʝʘʣɹʥʳʡ ʵʬʬʝʢʪ ʜʦʣʞʝʥ ʦʢʘʟʘʪʴʩʷ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʚʳʰʝ, ʫʯʠʪʳʚʘʷ 

ʥʘʧʨʘʚʣʝʥʠʝ ʩʨʝʜʩʪʚ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ (ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʦʝʢʪʳ), 

ʢʦʪʦʨʳʝ ʠʤʝʁʪ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ21. ʕʪʦ ʜʦʣʞʥʦ ʩʧʦʩʦʙ-

ʩʪʚʦʚʘʪʴ ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʚʳʰʝʥʠʶ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ. ʇʨʠ ʵʪʦʤ 

ʧʦʚʳʰʝʥʠʝ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʪʦʣʴʢʦ ʯʝʨʝʟ 

ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʩ ʫʯʝʪʦʤ ʦʪʣʦʞʝʥʥʦʛʦ ʵʬʬʝʢʪʘ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʦʪ 

ʪʘʢʠʭ ʨʘʩʭʦʜʦʚ: ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʚʳʟʳʚʘʶʪ ʨʦʩʪ ʩʧʨʦʩʘ ʠ ʣʠʰʴ ʥʘ ʧʦ-

ʩʣʝʜʥʝʤ ʵʪʘʧʝ ï ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. 

 

 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ʈʦʩʪ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʟʘʤʝʜʣʷʝʪʩʷ 

¶ ɺ ʂʠʪʘʝ ʚ ʤʘʝ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʩʷ ʨʦʩʪ ʦʩʥʦʚʥʳʭ ʤʘʢʨʦʧʦʢʘʟʘʪʝʣʝʡ, ʯʪʦ 

ʚ ʪʦʤ ʯʠʩʣʝ ʚʳʟʚʘʥʦ ʩʪʨʫʢʪʫʨʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʚʣʠʷʥʠʝ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʧʦʣʫ-

ʯʠʪʴ ʨʘʟʚʠʪʠʝ ʥʘ ʬʦʥʝ ʫʞʝʩʪʦʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʠ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠ-

                                                           
19 ʉʤ. ʨʘʟʜʝʣ 1.1.2. çɺʳʧʣʘʪʘ ʥʘʜʙʘʚʢʠ ʢ ʧʝʥʩʠʠ ʥʝʩʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʠʥʬʣʮ̫ʠʦʥʥʳʝ ʨʠʩʢʠè ʚ 

ʙʶʣʣʝʪʝʥʝ çʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳè ʟʘ 22ï28 ʘʚʛʫʩʪʘ 2016 ʛ. (ˉ 44). ʆʮʝʥʢʠ ʩʜʝʣʘʥʳ ʩ ʠʩʧʦʣʴʟʦʚʘ-
ʥʠʝʤ BVAR-ʤʦʜʝʣʠ, ʧʨʝʜʩʪʘʚʣʷʶʱʝʡ ʩʦʙʦʡ ʤʦʜʠʬʠʢʘʮʠʶ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʨʘʙʦʪʝ Deryugina E., 
Ponomarenko A. (2015). Accounting for Post-Crisis Macroeconomic Developments in Russia: A Large 
Bayesian Vector Autoregression Model Approach, Emerging Markets Finance and Trade, vol. 51(6), pp. 
1261ï1275, ʩ ʜʦʙʘʚʣʝʥʠʝʤ ʬʠʩʢʘʣʴʥʳʭ ʧʝʨʝʤʝʥʥʳʭ. 
20 ɺʣʘʩʦʚ ʉ., ɼʝʨʶʛʠʥʘ ɽ. (2018). ʌʠʩʢʘʣʴʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʚ ʈʦʩʩʠʠ // ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ ʵʢʦ-
ʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ɹʘʥʢʘ ʈʦʩʩʠʠ, ˉ 28. 
21

 ʉʤ. ʚ ʯʘʩʪʥʦʩʪʠ ʩʪʘʪʴʶ ʂʫʜʨʠʥ ɸ., ʂʥʦʙʝʣʴ ɸ. (2017). ɹʶʜʞʝʪʥʘʷ ʧʦʣʠʪʠʢʘ ʢʘʢ ʠʩʪʦʯʥʠʢ ʵʢʦʥʦʤʠ-
ʯʝʩʢʦʛʦ ʨʦʩʪʘ // ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ, ˉ 10. 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 30 ˉ5/ʀʶʣʴ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʠ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ ʥʝʩʝʪ ʫʩʠʣʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʩ ʉʐɸ. 

ʕʪʦ ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴ ʦʪ ʚʣʘʩʪʝʡ ʦʩʣʘʙʣʝʥʠʷ ʙʶʜʞʝʪʥʦʡ ʠ (ʠʣʠ) ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

¶ ʄʝʜʠʘʥʘ ʧʨʦʛʥʦʟʘ ʩʪʘʚʢʠ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ʩʢʣʦʥʠʣʘʩʴ ʚ ʩʪʦʨʦʥʫ ʝʱʝ 

ʜʚʫʭ ʧʦʚʳʰʝʥʠʡ ʚ 2018 ʛʦʜʫ. ʇʝʨʩʧʝʢʪʠʚʳ ʜʘʣʴʥʝʡʰʝʛʦ ʜʚʠʞʝʥʠʷ ʩʪʘʚʢʠ ʜʝ-

ʤʦʥʩʪʨʠʨʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʘʟʙʨʦʩ.  

¶ ʇʦʪʨʝʙʣʝʥʠʝ ʚ ʉʐɸ ʨʘʩʪʝʪ ʤʝʜʣʝʥʥʝʝ, ʯʝʤ ʵʪʦ ʦʞʠʜʘʣʦʩʴ, ʦʜʥʘʢʦ ʙʳʩʪʨʳʡ ʨʦʩʪ 

ʵʢʦʥʦʤʠʢʠ ʚ II ʢʚʘʨʪʘʣʝ 2018 ʛ. ʧʦʜʜʝʨʞʠʪ ʚʥʝʰʥʠʡ ʩʝʢʪʦʨ. ɹʘʟʦʚʳʡ ʜʝʬʣʷʪʦʨ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ ʧʦ ʠʪʦʛʘʤ ʤʘʷ ʜʦʩʪʠʛ 2%-ʥʦʛʦ ʪʘʨʛʝʪʘ ʌʈʉ ʉʐɸ. 

¶ ɽʎɹ ʦʙʲʷʚʠʣ ʦʙ ʦʢʦʥʯʘʥʠʠ ʧʨʦʛʨʘʤʤʳ ʧʦʢʫʧʢʠ ʘʢʪʠʚʦʚ ʚ ʢʦʥʮʝ 2018 ʛʦʜʘ. 

ʆʙʲʝʤ ʧʦʢʫʧʦʢ ʚ ʦʢʪʷʙʨʝïʜʝʢʘʙʨʝ 2018 ʛ. ʙʫʜʝʪ ʩʥʠʞʝʥ ʜʦ 15 ʤʣʨʜ ʝʚʨʦ. 

ʂʠʪʘʡ: ʯʪʦ ʞʜʘʪʴ ʧʦʩʣʝ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ ʤʘʝ? 

ʆʩʥʦʚʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʤʘʡ ʦʢʘʟʘʣʠʩʴ ʭʫʞʝ ʦʞʠʜʘʥʠʡ ʠ 

ʧʦʢʘʟʘʣʠ ʦʙʱʝʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ. ʈʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʥʠʟʠʣʩʷ ʜʦ 

6,8% ʛ/ʛ, ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ï ʜʦ 8,5% ʛ/ʛ, ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ï ʜʦ 3,9% 

ʛ/ʛ (ʚ ʘʧʨʝʣʝ ï 7,0; 9,4 ʠ 6,1% ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) (ʈʠʩʫʥʦʢ 33). ʇʨʠ ʵʪʦʤ ʝʩʣʠ ʨʦʩʪ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʩʪʘʝʪʩʷ ʚʳʰʝ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ 2017 ʛ. (6,5%), ʘ ʟʘ-

ʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʦʢʘʞʝʪʩʷ ʚʨʝʤʝʥʥʳʤ ʠ ʚʳʟʚʘʥʥʳʤ ʧʘʜʝʥʠʝʤ 

ʧʨʦʜʘʞ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʦʞʠʜʘʥʠʠ ʩʥʠʞʝʥʠʷ ʩ 1 ʠʶʣʷ ʠʤʧʦʨʪʥʦʛʦ ʪʘʨʠʬʘ ʩ 25 ʜʦ 

15%, ʪʦ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʠʥʚʝʩʪʠʮʠʡ ʥʦʩʠʪ ʩʪʨʫʢʪʫʨʥʳʡ ʭʘʨʘʢʪʝʨ. ʇʨʝʞʜʝ ʚʩʝʛʦ 

ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʯʪʦ ʦʙʲʷʩʥʷʝʪʩʷ 

ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ (ʈʠʩʫʥʦʢ 35) ʠ ʦʙʱʠʤ ʫʞʝʩʪʦʯʝʥʠʝʤ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ. ʊʘʢ, ʮʝʥʪʨʘʣʴʥʳʝ ʚʣʘʩʪʠ ʫʞʝʩʪʦʯʠʣʠ ʢʦʥʪʨʦʣʴ ʟʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-

ʯʘʩʪʥʳʤʠ ʧʘʨʪʥʝʨʩʪʚʘʤʠ, ʘ ʪʘʢʞʝ ʨʘʩʭʦʜʘʤʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʚʥʝʙʶʜʞʝʪʥʳʤʠ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʩʥʠʞʝʥʠʷ ʦʙʲʝʤʦʚ ʪʝʥʝʚʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

(ʈʠʩʫʥʦʢ 36). 

 

ʈʠʩʫʥʦʢ 33. ʄʘʢʨʦ ʧʦʢʘʟʘʪʝʣʠ ʢʠʪʘʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ 

ʈʠʩʫʥʦʢ 34. ʀʥʚʝʩʪʠʮʠʠ ʚ ʩʪʨʦʠʪʝʣʴʥʦʤ ʩʝʢ-

ʪʦʨʝ ʂʠʪʘʷ, ʩʨʝʜʥʠʝ ʟʘ 3 ʤʝʩʷʮʘ, %ʛ/ʛ 
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ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, % ʛ/ʛ

ʈʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ, % ʛ/ʛ

ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, % ʛ/ʛ

ʄʝʩʷʯʥʘʷ ʦʮʝʥʢʘ ɺɺʇ Bloomberg, % ʛ/ʛ (ʧʨ. ʰʢ.)
 

 

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: Capital Economics. 


































