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ʂʈɸʊʂʆɽ ʉʆɼɽʈɾɸʅʀɽ 

1. ʀʪʦʛʠ 

¶ ʂʘʢ ʠ ʦʞʠʜʘʣʦʩʴ, ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʜʝʢʘʙʨʝ 2018 ʛ. - ʷʥʚʘʨʝ 2019 ʛ. ʚʨʝʤʝʥʥʦ 

ʧʨʝʚʳʩʠʣʘ 4% ʧʦʜ ʜʝʡʩʪʚʠʝʤ ʨʘʟʦʚʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʄʝʩʷʯʥʳʡ 

ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ ʥʘ ʜʝʡ-

ʩʪʚʠʝ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ, ʧʦ-ʧʨʝʞʥʝʤʫ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ ɹʘʥʢʘ 

ʈʦʩʩʠʠ. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʧʨʦʜʦʣʞʠʣʘ ʨʘʩʰʠʨʝʥʠʝ, ʭʦʪʷ ʠ ʥʝʩʢʦʣʴʢʦ 

ʟʘʤʝʜʣʠʣʘ ʝʛʦ ʪʝʤʧʳ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ. ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʘʢ-

ʪʠʚʥʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʣʠʩʴ ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʚʤʝʩʪʝ ʩ ʨʳʥʢʘʤʠ ʙʦʣʴʰʠʥʩʪʚʘ 

ʜʨʫʛʠʭ ʩʪʨʘʥ, ʨʝʘʛʠʨʫʷ ʥʘ ʧʦʥʠʞʝʥʠʝ ʚʝʨʦʷʪʥʦʩʪʠ ʫʞʝʩʪʦʯʝʥʠʷ ʤʦʥʝʪʘʨʥʦʡ ʧʦ-

ʣʠʪʠʢʠ ʌʈʉ ʠ ɽʎɹ.  

o ʀʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʠ ʜʝʡʩʪʚʠʷ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʠʥʬʣʷʮʠʷ, ʚʝʨʦʷʪʥʦ, 

ʝʱʝ ʥʝʩʢʦʣʴʢʦ ʧʦʚʳʩʠʪʩʷ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ, ʧʨʝʞʜʝ ʯʝʤ ʥʘʯʥʝʪ ʩʥʠʞʝʥʠʝ 

ʠ ʚʝʨʥʝʪʩʷ ʢ 4% ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2020 ʛʦʜʘ. ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ ʦʪʢʣʦʥʝ-

ʥʠʷ ʠʥʬʣʷʮʠʠ ʚʚʝʨʭ ʦʪ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʦʙʣʘʜʘʶʪ. ʇʦʣʠʪʠʢʘ 

ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʠ ʟʘʢʨʝʧʣʝʥʠʶ 

ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ ʮʝʣʝʚʦʤʫ. 

o ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʥʝʩʢʦʣʴʢʦ ʟʘʤʝʜʣʠʣʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʨʷʜʘ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʟʘʤʝʜʣʝʥʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʧʘʜʝʥʠʝ ʥʝʬʪʷʥʳʭ ʮʝʥ ʠ ʧʦʚʳʰʝʥʠʝ ʅɼʉ. ʇʦʥʠʞʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚʝʨʦʷʪʥʦ ʩʦʭʨʘʥʠʪʩʷ ʜʦ ʩʝʨʝʜʠʥʳ ʛʦʜʘ. ʇʨʦʜʦʣʞʘʶʱʝʝʩʷ 

ʨʘʩʠhʨʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦ-ʧʨʝʞʥʝʤʫ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʦʩʪ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ ʫʩʣʦʚʠʷʭ ʜʘʣʴʥʝʡʰʝʛʦ ʟʘʤʝʜʣʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʩʪʘʙʠʣʴʥʦ ʥʠʟʢʦʡ ʙʝʟʨʘʙʦʪʠʮʳ.  

o ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨr ʥʢʝ ʚ ʮʝʣʦʤ ʧʦʥʠʟʠʣʘʩʴ ʧʦʩʣʝ 

ʩʝʥʪʷʙʨʴʩʢʦʛʦ ʚʩʧʣʝʩʢʘ. ʈʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ ʠ ʩʘʥʢʮʠʦʥʥʳʝ ʨʠʩʢʠ ʦʩʪʘʶʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʜʣʷ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ.  

2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

¶ ɼʝʡʩʪʚʠʝ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ ʧʨʠʚʝʜʝʪ ʢ ʚʨʝʤʝʥʥʦʤʫ ʟʘʤʝʜʣʝʥʠʶ ʨʦʩʪʘ ɺɺʇ ʚ 

2019 ʛ. ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʦʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚ-

ʥʦʩʪʠ, ʟʘʤʝʜʣʝʥʠʝ ʩʠʣʴʥʝʝ ʚʩʝʛʦ ʧʨʦʷʚʠʪ ʩʝʙʷ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ. 

¶ ɸʥʘʣʠʪʠʢʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʫʚʝʨʝʥʳ ʚ ʟʘʤʝʜʣʝʥʠʠ ʠʥʬʣʷʮʠʠ ʜʦ 4% ʚ 2020 ʛʦʜʫ ʧʦ-

ʩʣʝ ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʛʦ ʚʩʧʣʝʩʢʘ ʚ ʵʪʦʤ ʛʦʜʫ. 

3. ɺ ʬʦʢʫʩʝ. ʀʪʦʛʠ 2018 ʛʦʜʘ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ: ʥʘʩʢʦʣʴ-

ʢʦ ʦʧʨʘʚʜʘʣʠʩʴ ʥʘʰʠ ʦʞʠʜʘʥʠʷ? 

¶ ɺ ʫʩʣʦʚʠʷʭ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʥʝʬʪʷʥʳʭ ʮʝʥ ʠ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʠʥʬʣʷʮʠʷ ʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ 2018 ʛʦʜʫ ʦʢʘʟʘʣʠʩʴ ʥʝʩʢʦʣʴʢʦ ʚʳʰʝ ʥʘʰʠʭ ʦʞʠʜʘʥʠʡ ʛʦʜ ʥʘʟʘʜ. 
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1. ʀʊʆɻʀ 

1.1. ʀʥʬʣʷʮʠʷ 

ʂʘʢ ʠ ʦʞʠʜʘʣʦʩʴ, ʚ ʥʘʯʘʣʝ ʬʝʚʨʘʣʷ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚʨʝʤʝʥʥʦ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 

5,0% ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ. ʇʨʠ ʵʪʦʤ, ʚʣʠʷʥʠʝ ʅɼʉ ʥʘ 

ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʷʥʚʘʨʝ ʙʳʣʦ ʫʤʝʨʝʥʥʳʤ, ʩʦʩʪʘʚʠʚ ʧʨʠʤʝʨʥʦ 0,3-0,4 ʧʧ ʧʦ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ. ʆʜʥʘʢʦ ʵʬʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʝʱʝ ʙʫʜʝʪ ʩʢʘʟʳʚʘʪʴʩʷ 

ʥʘ ʨʦʩʪʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ.  

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚ ʮʝʣʦʤ ʩʦʢʨʘʪʠʣʠʩʴ, ʦʩʪʘʚʘʷʩʴ ʧʦʚʳ-

ʰʝʥʥʳʤʠ ʠʟ-ʟʘ ʝʱʝ ʥʝ ʟʘʢʦʥʯʠʚʰʝʛʦʩʷ ʧʝʨʝʥʦʩʘ ʚ ʮʝʥʳ ʧʨʦʠʟʦʰʝʜʰʝʛʦ ʚ 2018 ʛʦʜʫ 

ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʢ ʦʩʥʦʚʥʳʤ ʚʘʣʶʪʘʤ ʠ ʧʦʚʳʰʝʥʠʷ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ ʅɼʉ. ɺ ʜʝʢʘʙʨʝ 

ʧʨʦʠʟʦʰʣʘ ʩʪʘʙʠʣʠʟʘʮʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʘʠʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʦʥʝʥʪ ʠʥʜʝʢʩʘ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʩʣʘʙʦ ʧʦʜʚʝʨʞʝʥʥʳʭ ʜʝʡʩʪʚʠʶ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʀʭ ʫʨʦʚʝʥʴ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ 4%-ʥʦʡ ʠʥʬʣʷʮʠʠ, ʫʢʘʟʳʚʘ ̫ʥʘ ʩʥʠʞʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦʠʥʬʣʷʮʠ-

ʦʥʥʳʭ ʨʠʩʢʦʚ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʫʤʝʥʴʰʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ, ʥʘ ʢʦʥʝʮ I 

ʢʚʘʨʪʘʣʘ ʠʥʬʣʷʮʠʷ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʦʢʘʞʝʪʩʷ ʚʙʣʠʟʠ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʧʨʦʛʥʦʟʥʦʛʦ ʜʠʘʧʘ-

ʟʦʥʘ ɹʘʥʢʘ ʈʦʩʩʠʠ (5,5ï6,0%). 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʘʨʠʪʝʪʘ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʧʦ-

ʩʣʝ ʟʘʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ 2018 ʛʦʜʫ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʭ ʜʘʣʴʥʝʡʰʝʛʦ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʦʩʪʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʮʝʥʘʤʠ ʥʘ ʥʝʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ 2019 ʛʦʜʫ. 

ʅʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʧʨʝʦʙʣʘʜʘʶʪ ʥʘʜ ʜʝʟʠʥ-

ʬʣʷʮʠʦʥʥʳʤʠ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ï ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ 

ʠ ʚʩʧʣʝʩʢʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʧʦʚʳʰʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʮʝʥʳ 

ʫʩʢʦʨʷʶʱʝʛʦʩʷ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʨʦʠʟʦʰʝʜʰʝʝ ʫʚʝʣʠʯʝʥʠʝ ʠʥ-

ʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʙʠʟʥʝʩʘ ʠ ʥʘʩʝʣʝʥʠʷ, ʨʦʩʪ ʜʝʬʠʮʠʪʘ ʢʘʜʨʦʚ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. 

1.1.1. ɺʣʠʷʥʠʝ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʥʘ ʮʝʥʳ ʧʦʢʘ ʫʤʝʨʝʥʥʦ 

¶ ɺ ʷʥʚʘʨʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚʨʝʤʝʥʥʦ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 5,0% ʧʦʩʣʝ 4,3% ʚ ʜʝʢʘʙʨʝ. 

ʕʪʦ ʙʳʣʦ ʦʞʠʜʘʝʤʦ, ʫʯʠʪʳʚʘʷ ʧʦʚʳʰʝʥʠʝ ʅɼʉ, ʘ ʪʘʢʞʝ ʥʠʟʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʮʝʥ ʚ ʷʥʚʘʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʳʯʥʦʡ ʩʝʟʦʥʥʦ-

ʩʪʴʶ. 

¶ ʗʥʚʘʨʩʢʠʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦʩʪʘʚʠʣ 1,0% ʤ/ʤ. ʕʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʝ-

ʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʤʫ ʨʦʩʪʫ ʚ 0,8% ʤ/ʤ (ʧʦʩʣʝ 0,6% ʤ/ʤ ʚ ʜʝʢʘʙʨʝ). 

¶ ɺ ʮʝʣʦʤ ʚʢʣʘʜ ʅɼʉ ʚ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʷʥʚʘʨʝ ʦʢʘʟʘʣʩʷ ʫʤʝʨʝʥʥʳʤ, 

ʧʨʠʤʝʨʥʦ 0,3-0,4 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. ʉʪʨʝʤʣʝʥʠʝ ʢʨʫʧʥʳʭ ʨʦʟʥʠʯʥʳʭ ʪʦʨʛʦʚʳʭ 

ʩʝʪʝʡ ʨʘʩʪʷʥʫʪʴ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʚʦ ʚʨʝʤʝʥʠ ʠ ʩʜʝʣʘʪʴ ʝʛʦ ʤʝʥʝʝ ʟʘʤʝʪʥʳʤ ʜʣʷ 
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ʧʦʢʫʧʘʪʝʣʝʡ ʚ ʫʩʣʦʚʠʷʭ ʥʝʚʳʩʦʢʦʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʚʝʨʦʷʪʥʦ, 

ʩʜʝʨʞʘʣʦ ʙʦʣʝʝ ʘʢʪʠʚʥʳʡ ʧʝʨʝʥʦʩ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʚ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʮʝʥ. ʂʨʦʤʝ 

ʪʦʛʦ, ʫʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʚ ʷʥʚʘʨʝ ʩʦʟʜʘʣʦ ʧʦʥʠʞʘʪʝʣʴʥʦʝ ʜʘʚʣʝʥʠʝ ʥʘ ʮʝʥʳ ʨʷʜʘ 

ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʚʰʝʝ ʵʬʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ. 

¶ ʅʘ ʬʦʥʝ ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʫʭʫʜʰʠʣʠʩʴ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ 

ʥʘʩʪʨʦʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʕʪʦ ʤʦʞʝʪ ʟʘʪʦʨʤʦʟʠʪʴ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʪʦʚʘʨʦʚ 

ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʩʜʝʨʞʘʪʴ ʨʦʩʪ ʮʝʥ ʥʘ ʥʠʭ. 

 

ɺ ʷʥʚʘʨʝ ʠʥʬʣʷʮʠʷ ʩʦʩʪʘʚʠʣʘ 5,0%, ʫʩʢʦʨʠʚʰʠʩʴ ʩ 4,3% ʚ ʜʝʢʘʙʨʝ (ʈʠʩʫʥʦʢ 1). 

ɿʘ ʤʝʩʷʮ ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ 1,0%, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 0,8% ʤ/ʤ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ 

(ʈʠʩʫʥʦʢ 2). ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʥʘʤʝʪʠʚʰʝʝʩʷ ʝʱʝ ʚ ʜʝʢʘʙʨʝ, ʙʳʣʦ 

ʦʞʠʜʘʝʤʦ, ʫʯʠʪʳʚʘʷ ʨʝʘʣʠʟʦʚʘʥʥʦʝ ʩ 1 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʧʦʚʳʰʝʥʠʝ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ 

ʅɼʉ ʩ 18 ʜʦ 20%, ʘ ʪʘʢʞʝ ʥʠʟʢʫʶ ʙʘʟʫ ʷʥʚʘʨʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʈʠʩʫʥʦʢ 3). 
 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʢʦʤʧʦʥʝʥʪʳ, %, ʛ/ʛ  ʈʠʩʫʥʦʢ 2. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ,  

% ʤ/ʤ 

-1

0

1

2

3

4

5

6

7

ʷʥʚ.17ʠʶʣ.17̫ʥʚ.18ʠʶʣ.18̫ʥʚ.19

ɺʩʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ
ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ
ʅʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ
ʋʩʣʫʛʠ

 

-0.9

-0.6

-0.3

0.0

0.3

0.6

0.9

1.2

1.5

ʷʥʚ.17ʠʶʣ.17̫ʥʚ.18ʠʶʣ.18̫ʥʚ.19

ɺʩʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ

ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ

ʅʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ

ʋʩʣʫʛʠ

 

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

 

ɻʦʜʦʚʦʡ ʨʦʩʪ ʮʝʥ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ ʩʦʩʪʘʚʠʣ 5,5% ʚ ʷʥʚʘʨʝ ʧʦʩʣʝ 4,7% ʚ ʜʝ-

ʢʘʙʨʝ. ʋʩʢʦʨʝʥʠʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʠʥʬʣʷʮʠʠ ʚʦ ʤʥʦʛʦʤ ʦʙʝʩʧʝʯʝʥʦ ʜʠʥʘʤʠʢʦʡ ʮʝʥ 

ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ (7,3% ʚ ʷʥʚʘʨʝ ʧʦʩʣʝ 4,9% ʚ ʜʝʢʘʙʨʝ ʠ 0,8% ʚ ʥʦʷʙʨʝ). ɺ 

ʷʥʚʘʨʝ ʧʨʝʢʨʘʪʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʦʛʫʨʮʳ ʠ ʧʦʤʠʜʦʨʳ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ, ʯʪʦ 

ʦʙʝʩʧʝʯʝʥʦ ʥʠʟʢʦʡ ʙʘʟʦʡ ʷʥʚʘʨʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʈʠʩʫʥʦʢ 4). ɼʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʦʛʫʨʮʳ ʠ 

ʧʦʤʠʜʦʨʳ ʦʪʣʠʯʘʝʪʩʷ ʚʳʩʦʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ, ʦʜʥʘʢʦ ʨʘʟʚʠʪʠʝ ʪʝʧʣʠʯʥʦʛʦ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ ʜʦʣʞʥʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʝʝ ʧʦʩʪʝʧʝʥʥʦʤʫ ʩʥʠʞʝʥʠʶ. ʇʦ ʧʨʦʛʥʦʟʫ ʄʠʥʩʝʣʴʭʦʟʘ, 

ʚ 2019 ʛʦʜʫ ʫʨʦʞʘʡ ʪʝʧʣʠʯʥʳʭ ʦʚʦʱʝʡ ʩʦʩʪʘʚʠʪ 1,3 ʤʣʥ ʪʦʥʥ, ʯʪʦ ʥʘ 0,2 ʤʣʥ ʙʦʣʴʰʝ 

ʨʝʢʦʨʜʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ 2018 ʛʦʜʘ1. ʇʦ ʦʮʝʥʢʝ ʚʝʜʦʤʩʪʚʘ, ʢʦʪʦʨʘʷ ʩʦʚʧʘʜʘʝʪ ʩ ʤʥʝʥʠʝʤ 

                                                           
1 ɺ 2019 ʛʦʜʫ ʫʨʦʞʘʡ ʪʝʧʣʠʯʥʳʭ ʦʚʦʱʝʡ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 1,3 ʤʣʥ ʪʦʥʥ / ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ 
ʄʠʥʩʝʣʴʭʦʟʘ. 22.01.2019. 

http://mcx.ru/press-service/news/v-2019-godu-urozhay-teplichnykh-ovoshchey-prognoziruetsya-na-urovne-1-3-mln-tonn/
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ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʩʦʶʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʣʦʜʦʚ ʠ ʦʚʦʱʝʡ, ʨʦʩʪ ʮʝʥ ʥʘ ʪʝʧʣʠʯʥʳʝ ʦʚʦʱʠ 

ʚ 2019 ʛʦʜʫ ʥʝ ʧʨʝʚʳʩʠʪ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ.  

ʈʦʩʪ ʮʝʥ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʙʝʟ ʫʯʝʪʘ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʷʥʚʘ-

ʨʝ ʫʩʢʦʨʠʣʩʷ ʜʦ 5,2% ʛ/ʛ ʩ 4,6% ʛ/ʛ ʚ ʜʝʢʘʙʨʝ. ɺʪʦʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʟʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝ-

ʣʷ ʜʝʨʞʠʪʩʷ ʚʳʰʝ ʫʨʦʚʥʷ ʦʙʱʝʡ ʠʥʬʣʷʮʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʝʢʘʙʨʝʤ 

ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʥʘ ʨʳʥʢʝ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʧʦʥʠʟʠʣʦʩʴ: ʟʘʤʝʜʣʠʣʠʩʴ ʪʝʤʧʳ 

ʨʦʩʪʘ ʮʝʥ ʥʘ ʷʡʮʘ, ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʤʷʩʘ ʠ ʤʷʩʦʧʨʦʜʫʢʪʦʚ, ʭʣʝʙ.  

ɻʦʜʦʚʦʡ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʫʩʢʦʨʠʣʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ï ʜʦ 

4,5% ʚ ʷʥʚʘʨʝ ʩ 4,1% ʚ ʜʝʢʘʙʨʝ. ɺ ʷʥʚʘʨʝ ʥʘʠʙʦʣʝʝ ʟʘʤʝʪʥʳʡ ʨʦʩʪ ʮʝʥ ʦʪʤʝʯʘʣʩʷ ʥʘ 

ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʤʝʜʠʢʘʤʝʥʪʦʚ. ʅʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʮʝʥʳ ʣʝʢʘʨʩʪʚʝʥʥʳʭ ʧʨʝʧʘʨʘ-

ʪʦʚ ʚ 2019 ʛʦʜʫ ʙʫʜʫʪ ʦʢʘʟʳʚʘʪʴ ʧʨʦʠʟʦʰʝʜʰʝʝ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ, ʚʥʝʜʨʝʥʠʝ ʤʘʨʢʠ-

ʨʦʚʢʠ, ʘ ʪʘʢʞʝ ʫʜʦʨʦʞʘʥʠʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʣʦʛʠʩʪʠʢʠ ʠʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʅɼʉ. 

ʇʨʠ ʵʪʦʤ ʩʜʝʨʞʠʚʘʪʴ ʠʥʬʣʷʮʠʶ ʥʘ ʨʳʥʢʝ ʤʝʜʠʢʘʤʝʥʪʦʚ ʜʦʣʞʥʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʧʨʝ-

ʧʘʨʘʪʳ ʠʟ ʩʧʠʩʢʘ ʞʠʟʥʝʥʥʦ ʥʝʦʙʭʦʜʠʤʳʭ ʠ ʚʘʞʥʝʡʰʠʭ ʣʝʢʘʨʩʪʚ. ʀʭ ʩʪʦʠʤʦʩʪʴ ʨʝʛʫʣʠ-

ʨʫʝʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ, ʘ ʜʦʣʷ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ ʦʪ ʦʙ-

ʱʝʛʦ ʯʠʩʣʘ ʣʝʢʘʨʩʪʚ.  
 

ʈʠʩʫʥʦʢ 3. ʈʦʩʪ ʮʝʥ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ  

ʠʥʬʣʷʮʠʠ 4%, %ʤ/ʤ 

ʈʠʩʫʥʦʢ 4. ʈʦʩʪ ʮʝʥ ʥʘ ʦʛʫʨʮʳ ʠ ʧʦʤʠʜʦʨʳ  

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

ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2018 ʛʦʜʫ

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

 

ʅʘ ʬʦʥʝ ʫʚʝʣʠʯʝʥʠʷ ʅɼʉ ʙʝʥʟʠʥ ʧʦʜʦʨʦʞʘʣ ʥʘ 0,8% ʤ/ʤ, ʦʜʥʘʢʦ ʵʪʦ ʥʠʞʝ ʜʦʧʫ-

ʩʪʠʤʦʛʦ ʫʨʦʚʥʷ, ʦʙʦʟʥʘʯʝʥʥʦʛʦ ʚ ʩʦʛʣʘʰʝʥʠʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʩ 

ʥʝʬʪʷʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ (1,7%).  ʉʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʷʥʚʘʨʩʢʠʡ ʨʦʩʪ ʮʝʥ ʦʢʘʟʘ-

ʣʦ ʩʝʟʦʥʥʦʝ ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ, ʘ ʪʘʢʞʝ ʠʟʙʳʪʦʢ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʥʘ 

ʬʦʥʝ ʧʨʝʢʨʘʱʝʥʠ ̫ʧʦʩʪʘʚʦʢ ʙʝʥʟʠʥʘ ʚ ʂʘʟʘʭʩʪʘʥ ʠ ɹʝʣʦʨʫʩʩʠʶ ʠ ʬʦʨʤʠʨʦʚʘʥʠ ̫ʟʘʧʘ-

ʩʦʚ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʥʝʬʪʝʙʘʟʘʭ ʠ ʫ ʢʨʫʧʥʳʭ ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦ-

ʛʦ ʛʦʜʘ ʚ ʦʞʠʜʘʥʠʠ ʩʢʘʯʢʘ ʮʝʥ ʚ ʷʥʚʘʨʝ2. ʇʨʠ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʥʘ ʥʝʬʪʴ ʨʠʩʢʠ ʟʥʘʯʠ-

ʪʝʣʴʥʦʛʦ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʦʮʝʥʠʚʘʶʪʩʷ ʢʘʢ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ. 

                                                           
2 ɹʠʨʞʝʚʳʝ ʮʝʥʳ ʥʘ ʙʝʥʟʠʥʳ ʟʘ ʥʝʜʝʣʶ ʨʫʭʥʫʣʠ ʥʘ 2ï3% // ʀʥʪʝʨʬʘʢʩ. 01.02.2019. 

https://www.interfax.ru/business/648771
https://www.interfax.ru/business/648771
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ʋʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʚ ʷʥʚʘʨʝ ʩʦʟʜʘʣʦ ʧʦʥʠʞʘʪʝʣʴʥʦʝ ʜʘʚʣʝʥʠʝ ʥʘ ʮʝʥʳ ʨʷʜʘ ʪʦʚʘ-

ʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʦʝ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʣʦ ʵʬʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ. 

ɿʘʤʝʪʥʦʝ ʫʩʢʦʨʝʥʠʝ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʫʩʣʫ-

ʛʠ: 5,0% ʚ ʷʥʚʘʨʝ ʧʦʩʣʝ 3,9% ʚ ʜʝʢʘʙʨʝ. ʉʨʝʜʠ ʥʘʙʣʶʜʘʝʤʳʭ ʫʩʣʫʛ, ʥʘʠʙʦʣʝʝ ʟʘʤʝʪ-

ʥʳʤ ʦʢʘʟʘʣʩʷ ʨʦʩʪ ʪʘʨʠʬʦʚ ʥʘ ʫʩʣʫʛʠ ɾʂʍ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʠʣ 2,3% ʤ/ʤ. ʇʨʠ ʵʪʦʤ ʨʦʩʪ 

ʪʘʨʠʬʦʚ ʥʘ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ, ʥʘ ʢʦʪʦʨʳʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʧʣʘʥ ʨʝʘʣʠʟʘʮʠʠ ʧʝʨ-

ʚʦʛʦ ʵʪʘʧʘ ʠʥʜʝʢʩʘʮʠʠ3, ʩʦʩʪʘʚʠʣ 1,5ï1,9% ʤ/ʤ. ʆʧʝʨʝʞʘʶʱʠʤʠ ʪʝʤʧʘʤʠ ʨʦʩʣʠ ʪʘʨʠ-

ʬʳ ʥʘ ʚʳʚʦʟ ʤʫʩʦʨʘ (43,4% ʤ/ʤ ʠ 52,3% ʛ/ʛ)4. ɹʝʟ ʫʯʝʪʘ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʩʪʦʠʤʦʩʪʴ ʢʦʤ-

ʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʚ ʷʥʚʘʨʝ ʚʳʨʦʩʣʘ ʥʘ 1,6% ʤ/ʤ. ʋʯʠʪʳʚʘʷ ʚʝʩ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʚ 

ʢʦʨʟʠʥʝ, ʧʨʠʤʝʥʷʝʤʦʡ ʜʣʷ ʨʘʩʯʝʪʘ ʀʇʎ ʚ 2019 ʛʦʜʫ, ʚʢʣʘʜ ʨʦʩʪʘ ʪʘʨʠʬʦʚ ʥʘ ʚʳʚʦʟ 

ʤʫʩʦʨʘ ʚ ʦʙʱʝʤ ʨʦʩʪʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʟʘ ʷʥʚʘʨʴ ʩʦʩʪʘʚʠʣ 0,07 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢ-

ʪʘ. 

 

ʈʠʩʫʥʦʢ 5. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  

ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, %, ʤ/ʤ 
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ɹʘʟʦʚʳʡ ʀʇʎ (ʤʝʪʦʜ ʫʩʝʯʝʥʠʷ)

ɹʘʟʦʚʳʡ ʀʇʎ (ʙʝʟ ʥʘʠʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪ)

ʋʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%

ʀʇʎ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

 

ɺ ʮʝʣʦʤ ʚʣʠʷʥʠʝ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʥʘ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʷʥʚʘʨʝ ʦʢʘʟʘ-

ʣʦʩʴ ʫʤʝʨʝʥʥʳʤ, ʦ ʯʝʤ ʛʦʚʦʨʠʪ ʩʜʝʨʞʘʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠ 

                                                           
3 ɺ ʩʚʷʟʠ ʩ ʧʦʚʳʰʝʥʠʝʤ ʩ 1 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʩʪʘʚʢʠ ʅɼʉ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ 
ʜʚʫʭʵʪʘʧʥʦʡ ʠʥʜʝʢʩʘʮʠʠ ʪʘʨʠʬʦʚ ʥʘ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ ʚ 2019 ʛʦʜʫ: ʩ 1 ʷʥʚʘʨʷ ï ʥʘ 1,7% (ʫʯʠʪʳʚʘʝʪ-
ʩʷ ʵʬʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ), ʘ ʩ 1 ʠʶʣʷ ï ʝʱʝ ʥʘ 2,4%. 
4 ɺ ʩʚʷʟʠ ʩ ʥʦʚʳʤ ʧʦʨʷʜʢʦʤ ʚʳʚʦʟʘ ʠ ʫʪʠʣʠʟʘʮʠʠ ʦʪʭʦʜʦʚ, ʧʨʠʤʝʥʷʝʤʤr ʚ 69 ʨʝʛʠʦʥʘʭ ʩ 1 ʷʥʚʘʨʷ, ʚ 
ʧʣʘʪʝʞ ʟʘ ʫʩʣʫʛʠ ɾʂʍ ʚʢʣʶʯʝʥʘ ʥʦʚʘʷ ʛʨʘʬʘ çʚʳʚʦʟ ʢʦʤʤʫʥʘʣʴʥʳʭ ʦʪʭʦʜʦʚè, ʢʦʪʦʨʘʷ ʩ ʥʘʯʘʣʘ 2019 
ʛʦʜʘ ʪʘʢʞʝ ʫʯʠʪʳʚʘʝʪʩʷ ʈʦʩʩʪʘʪʦʤ ʧʨʠ ʨʘʩʯʝʪʝ ʀʇʎ. 
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ʥʝʨʝʛʫʣʠʨʫʝʤʳʭ ʫʩʣʫʛ, ʧʦʜʧʘʜʘʶʱʠʭ ʧʦʜ ʦʙʣʦʞʝʥʠʝ ʅɼʉ ʧʦ ʙʘʟʦʚʦʡ ʩʪʘʚʢʝ 20%. 

ʇʨʝʜʚʘʨʠʪʝʣʴʥʦ ʚʢʣʘʜ ʅɼʉ ʚ ʨʦʩʪ ʮʝʥ ʚ ʷʥʚʘʨʝ ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʚ 0,3ï0,4 ʧʨʦʮʝʥʪʥʦʛʦ 

ʧʫʥʢʪʘ. ɺʝʨʦʷʪʥʦʡ ʧʨʠʯʠʥʦʡ ʥʝʧʦʣʥʦʛʦ ʧʝʨʝʥʦʩʘ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʚ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ 

ʮʝʥ ʚʳʩʪʫʧʘʝʪ ʩʪʨʝʤʣʝʥʠʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʚʮʦʚ ʩʛʣʘʜʠʪʴ ʩʢʘʯʦʢ ʮʝʥ, ʪʦ ʝʩʪʴ ʩʜʝʣʘʪʴ 

ʝʛʦ ʙʦʣʝʝ ʨʘʩʪʷʥʫʪʳʤ ʚʦ ʚʨʝʤʝʥʠ ʠ ʤʝʥʝʝ ʟʘʤʝʪʥʳʤ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ. ɽʩʣʠ ʧʨʠ ʵʪʦʤ 

ʧʦʚʳʰʝʥʠʝ ʅɼʉ ʫʞʝ ʧʝʨʝʥʝʩʝʥʦ ʚ ʟʘʢʫʧʦʯʥʳʝ ʮʝʥʳ  (ʩʤ. ʧʦʜʨʘʟʜʝʣ 1.1.3. ʎʝʥʦʚʳʝ 

ʠʥʜʝʢʩʳ PMI: ʧʦʚʳʰʝʥʠʝ ʅɼʉ ʚʨʝʤʝʥʥʦ ʫʩʢʦʨʠʣʦ ʨʦʩʪ ʮʝʥ), ʪʦ ʧʨʦʜʘʚʮʳ ʩʛʣʘʞʠʚʘʶʪ 

ʠʟʤʝʥʝʥʠʝ ʨʦʟʥʠʯʥʳʭ ʮʝʥ ʟʘ ʩʯʝʪ ʩʚʦʝʡ ʤʘʨʞʠ.  

ʉʫʜʷ ʧʦ ʚʩʝʤʫ, ʧʝʨʝʥʦʩ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʚ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ ʙʫʜʝʪ ʙʦʣʝʝ ʜʣʠʪʝʣʴ-

ʥʳʤ, ʯʝʤ ʦʞʠʜʘʣʦʩʴ ʨʘʥʝʝ, ʧʨʠ ʵʪʦʤ ʠʪʦʛʦʚʳʡ ʚʢʣʘʜ ʚ ʠʥʬʣʷʮʠʶ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ 

ʚʙʣʠʟʠ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʦʮʝʥʠʚʘʝʤʦʛʦ ʨʘʥʝʝ ʜʠʘʧʘʟʦʥʘ 0,6-1,5%. 

ʆʮʝʥʢʠ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʫʚʝʣʠʯʠʣʠʩʴ ʜʦ 0,5ï

0,6% ʤ/ʤ (ʈʠʩʫʥʦʢ 5). ʇʦʚʳʰʝʥʠʝ ʅɼʉ ʚʣʠʝ̫ʪ ʠ ʥʘ ʜʠʥʘʤʠʢʫ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘ-

ʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ. ʇʦ ʥʠʤ, ʚ ʯʘʩʪʥʦʩʪʠ, ʤʦʞʥʦ ʩʫʜʠʪʴ ʦ ʧʨʠʤʝʨʥʦʤ ʤʘʩʰʪʘʙʝ 

ʵʬʬʝʢʪʘ ʧʝʨʝʥʦʩʘ ʅɼʉ ʚ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ. ʀʟ-ʟʘ ʚʨʝʤʝʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʚʣʠʷʥʠʷ ʅɼʉ 

ʥʘ ʨʦʩʪ ʮʝʥ ʫʚʝʣʠʯʝʥʠʝ ʦʮʝʥʦʢ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝʣʴʟʷ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʫʚʝʣʠʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦ-

ʛʦ ʜʘʚʣʝʥʠʷ ʚ ʵʢʦʥʦʤʠʢʝ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩʦʭʨʘʥʝʥʠʝ ʜʘʥʥʳʭ ʤʝʩʷʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘ 

ʧʦʚʳʰʝʥʥʦʤ ʫʨʦʚʥʝ ʩʧʫʩʪʷ ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮʝʚ ʩʤʦʞʝʪ ʫʢʘʟʘʪʴ ʥʘ ʧʨʠʩʫʪʩʪʚʠʝ ʫʩʪʦʡ-

ʯʠʚʳʭ ʚʪʦʨʠʯʥʳʭ ʵʬʬʝʢʪʦʚ ʦʪ ʅɼʉ ʚ ʜʠʥʘʤʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ.  

ʈʠʩʫʥʦʢ 6. ʄʝʜʠʘʥʥʳʝ ʦʮʝʥʢʠ ʥʘʙʣʶʜʘʝʤʦʡ ʠ 

ʦʞʠʜʘʝʤʦʡ ʥʘʩʝʣʝʥʠʝʤ ʠʥʬʣʷʮʠʠ % ʛ/ʛ 

ʈʠʩʫʥʦʢ 7. ʆʞʠʜʘʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ ʠʥ-

ʬʣʷʮʠʠ ʯʝʨʝʟ ʪʨʠ ʛʦʜʘ5 
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ʟʘʪʨʫʜʥʷʶʩʴ ʦʪʚʝʪʠʪʴ

ʟʘʤʝʪʥʦ ʥʠʞʝ, ʯʝʤ 4% ʚ ʛʦʜ

ʧʨʠʤʝʨʥʦ 4% ʚ ʛʦʜ
ʟʘʤʝʪʥʦ ʚʳʰʝ, ʯʝʤ 4% ʚ ʛʦʜ

 
ʀʩʪʦʯʥʠʢ: ʆʆʆ çʠʥʌʆʄè. ʀʩʪʦʯʥʠʢ: ʆʆʆ çʠʥʌʆʄè. 

ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ ʆʆʆ çʠʥʌʆʄè, ʧʨʦʭʦʜʠʚʰʝʛʦ ʩ 11 ʧʦ 18 ʷʥʚʘʨʷ, 

ʦʮʝʥʢʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝʥʠʷ ʥʘ ʛʦʜ ʚʧʝʨʝʜ ʝʱʝ ʥʝʤʥʦʛʦ ʧʦʜʨʦʩʣʘ, ʜʦ 

10,4%. ʇʨʠ ʵʪʦʤ ʦʮʝʥʢʘ ʥʘʙʣʶʜʘʝʤʦʡ ʠʥʬʣʷʮʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ, ʩʦʩʪʘʚʠʚ 

10,1% (ʈʠʩʫʥʦʢ 6). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʧʝʨʚʳʝ ʩ ʢʦʥʮʘ 2014 ʛʦʜʘ ʦʞʠʜʘʝʤʘʷ ʠʥʬʣʷʮʠʷ 

ʧʨʝʚʳʩʠʣʘ ʥʘʙʣʶʜʘʝʤʫʶ. ɽʩʣʠ ʧʨʝʞʜʝ ʨʝʩʧʦʥʜʝʥʪʳ ʦʞʠʜʘʣʠ ʥʝʢʦʪʦʨʦʝ ʟʘʤʝʜʣʝʥʠʝ 

                                                           
5 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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ʠʥʬʣʷʮʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʢʫʱʠʤ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʫʨʦʚʥʝʤ, ʪʦ ʩʝʡʯʘʩ ʦʥʠ ʩʯʠ-

ʪʘʶʪ, ʯʪʦ ʠʥʬʣʷʮʠʷ ʫʩʢʦʨʠʪʩʷ. ʂ ʦʩʥʦʚʥʳʤ ʧʨʠʯʠʥʘʤ ʙʫʜʫʱʝʡ ʠʥʬʣʷʮʠʠ ʨʝʩʧʦʥʜʝʥʪʳ 

ʧʦ-ʧʨʝʞʥʝʤʫ ʦʪʥʦʩʷʪ ʧʦʚʳʰʝʥʠʝ ʅɼʉ. ʊʘʢʞʝ ʚʳʨʦʩʣʘ ʯʘʩʪʦʪʘ ʦʪʚʝʪʦʚ ʦʙ ʫʩʢʦʨʝʥʠʠ 

ʠʥʬʣʷʮʠʠ ʚʩʣʝʜʩʪʚʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʙʝʥʟʠʥ.  

ʅʘ ʬʦʥʝ ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ 

ʥʘʩʝʣʝʥʠʷ ʫʭʫʜʰʠʣʠʩʴ. ʕʪʦ ʤʦʞʝʪ ʟʘʪʦʨʤʦʟʠʪʴ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʪʦʚʘʨʦʚ ʜʣʠ-

ʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʩʜʝʨʞʘʪʴ ʨʦʩʪ ʮʝʥ ʥʘ ʥʠʭ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʞʠʜʘʥʠʡ, ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘ-

ʥʠʷ ʥʝʤʥʦʛʦ ʧʦʥʠʟʠʣʠʩʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ ʜʝʢʘʙʨʷ 2018 ʛʦʜʘ (ʈʠʩʫʥʦʢ 7). ɼʦʣʷ ʨʝ-

ʩʧʦʥʜʝʥʪʦʚ, ʦʞʠʜʘʶʱʠʭ ʠʥʬʣʷʮʠʶ ʟʘʤʝʪʥʦ ʚʳʰʝ 4% ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ (ʯʝ-

ʨʝʟ ʪʨʠ ʛʦʜʘ) ʚ ̫ʥʚʘʨʝ ʩʥʠʟʠʣʘʩʴ. ʊʘʢʦʡ ʨʝʟʫʣʴʪʘʪ ʤʦʞʥʦ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʦʙʲʷʩʥʠʪʴ 

ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʚʳʩʦʢʦʡ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝʥʠʷ ʢ 

ʚʨʝʤʝʥʥʳʤ ʬʘʢʪʦʨʘʤ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʨʝʩʧʦʥʜʝʥʪʳ ʤʦʛʫʪ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʩʦʦʙ-

ʱʘʪʴ ʦ ʧʦʚʳʰʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʞʠʜʘʥʠʷʭ ʧʦ ʠʥʬʣʷʮʠʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʧʝʨʠʦʜ 

ʟʘʤʝʪʥʦʛʦ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ, ʠ ʫʞʝ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ï ʢʦʛʜʘ ʨʦʩʪ ʮʝʥ ʩʪʘʙʠʣʠʟʠ-

ʨʫʝʪʩʷ. 

1.1.2. ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʷʥʚʘʨʝ ʚʳʨʦʩʣʘ 

¶ ʆʮʝʥʢʘ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʷʥʚʘʨʝ 2019 ʛʦʜʘ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 

5,61% ʩ 5,40% ʚ ʜʝʢʘʙʨʝ 2018 ʛʦʜʘ. 

¶ ʄʝʪʦʜʦʣʦʛʠʷ ʨʘʩʯʝʪʘ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʜʦʧʫʩʢʘʝʪ ʧʝʨʠʦʜʠʯʝʩʢʫʶ ʨʝʘʢʮʠʶ 

ʦʮʝʥʢʠ ʥʘ ʚʨʝʤʝʥʥʳʝ ʬʘʢʪʦʨʳ ʜʠʥʘʤʠʢʠ ʮʝʥ. ʂ ʥʠʤ ʦʪʥʦʩʠʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʦʚʳ-

ʰʝʥʠʝ ʅɼʉ, ʢʦʪʦʨʦʝ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʮʝʥ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʧʦ ʢʦʪʦʨʳʤ ʨʘʩʩʯʠʪʳʚʘ-

ʝʪʩʷ ʪʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ. ʕʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʚʦ ʤʥʦʛʦʤ ʦʙʲʷʩʥʷʝʪ ʨʦʩʪ ʦʮʝʥʢʠ 

ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʷʥʚʘʨʝ. 

¶ ʇʨʠ ʵʪʦʤ ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʛʦʨʘʟʜʦ ʙʦ-

ʣʝʝ ʟʘʤʝʪʥʳʤ ʫʚʝʣʠʯʝʥʠʝʤ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʧʨʝʦʙʣʘʜʘʥʠʝ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʫʩʢʦʨʝʥʠʠ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ. 

¶ ʆʮʝʥʢʘ ʧʦʢʘʟʘʪʝʣʷ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʥʘ ʙʦʣʝʝ ʢʦʨʦʪʢʦʤ, ʪʨʝʭʣʝʪʥʝʤ ʚʨʝʤʝʥʥʦʤ 

ʠʥʪʝʨʚʘʣʝ ʩʦʩʪʘʚʠʣʘ 4,16%, ʫʢʘʟʳʚʘʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʷʥʚʘʨʝ 2019 ʛʦʜʘ ʨʦʩʪ ʮʝʥ 

ʥʘʠʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʦʥʝʥʪ ʀʇʎ ʙʳʣ ʚʙʣʠʟʠ ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ.  

¶ ʋʚʝʣʠʯʝʥʠʝ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚʳʰʝ 4% ʥʘ ʪʨʝʭʣʝʪʥʝʤ ʦʢʥʝ ʥʘʙʣʶʜʝʥʠʡ, ʩʢʦʨʝʝ 

ʚʩʝʛʦ, ʩʚʷʟʘʥʦ ʩ ʧʦʚʳʰʝʥʠʝʤ ʅɼʉ. ʇʦʵʪʦʤʫ ʫʚʝʣʠʯʝʥʠʝ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʷʥ-

ʚʘʨʝ ʥʝʣʴʟʷ ʪʨʘʢʪʦʚʘʪʴ ʢʘʢ ʫʩʠʣʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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1.1.3. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI: ʧʦʚʳʰʝʥʠʝ ʅɼʉ ʚʨʝʤʝʥʥʦ ʫʩʢʦʨʠʣʦ ʨʦʩʪ 

ʮʝʥ 

¶ ʀʥʜʝʢʩ ʦʪʧʫʩʢʥʳʭ ʮʝʥ PMI ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚʳʨʦʩ ʚ ʷʥʚʘʨʝ 

ʜʦ ʤʘʢʩʠʤʫʤʘ ʩ ʩʝʥʪʷʙʨʷ 2015 ʛʦʜʘ, ʘ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ï ʩ ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ. ʆʩ-

ʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʨʦʩʪʘ ʮʝʥ ʨʝʩʧʦʥʜʝʥʪʳ ʥʘʟʳʚʘʶʪ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʅɼʉ. 

¶ ɺ ʩʬʝʨʝ ʫʩʣʫʛ ʠʥʜʝʢʩ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ ʦʢʘʟʘʣʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʩ ʩʝʥʪʷʙʨʷ 2008 

ʛʦʜʘ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʯʠʥ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ ʨʝʩʧʦʥʜʝʥʪʳ ʜʦʙʘʚʠʣʠ ʢ ʧʝʨʝʥʦʩʫ ʧʦʚʳ-

ʰʝʥʠʷ ʅɼʉ ʝʱʝ ʠ ʨʦʩʪ ʮʝʥ ʥʘ ʪʦʧʣʠʚʦ ʠ ʫʚʝʣʠʯʝʥʠʝ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ. 

¶ ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʨʝʤʝʥʥʳʤ. ɺ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ ʤʦʞʥʦ 

ʦʞʠʜʘʪʴ ʩʥʠʞʝʥʠʷ ʮʝʥʦʚʳʭ ʠʥʜʝʢʩʦʚ, ʝʩʣʠ ʥʝ ʚʦʟʥʠʢʥʝʪ ʥʦʚʳʭ ʰʦʢʦʚ ʥʘ ʩʪʦʨʦʥʝ 

ʠʟʜʝʨʞʝʢ. 

¶ ʅʘʰʠ ʦʮʝʥʢʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʜʝʨʞʘʥʥʦʝ ʚʣʠʷʥʠʝ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʥʘ ʨʦʟʥʠʯʥʳʝ 

ʮʝʥʳ ʚ ʷʥʚʘʨʝ. ʂʨʫʧʥʳʝ ʨʦʟʥʠʯʥʳʝ ʩʝʪʠ ʤʦʛʣʠ ʚʨʝʤʝʥʥʦ ʧʦʞʝʨʪʚʦʚʘʪʴ ʤʘʨʞʦʡ, 

ʨʘʩʪʷʥʫʚ ʧʝʨʠʦʜ ʧʦʜʩʪʨʦʡʢʠ ʨʦʟʥʠʯʥʳʭ ʮʝʥ ʢ ʧʦʚʳʰʝʥʠʶ ʅɼʉ. ɺʢʣʘʜ ʠʟʤʝʥʝʥʠʷ 

ʩʪʘʚʢʠ ʅɼʉ ʚ ʠʥʬʣʷʮʠʶ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʙʣʠʟʢʠʤ ʢ ʥʠʞʥʝʤʫ ʜʠʘʧʘʟʦʥʫ ʧʝʨʚʦʥʘ-

ʯʘʣʴʥʳʭ ʦʮʝʥʦʢ, ʥʦ ʙʦʣʝʝ ʨʘʩʪʷʥʫʪʳʤ ʚʦ ʚʨʝʤʝʥʠ. 
 

ʈʠʩʫʥʦʢ 10. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʈʠʩʫʥʦʢ 11. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI ʚ ʫʩʣʫʛʘʭ 
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1.1.4. ʉʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʦʞʠʜʘʝʤʦ ʟʘʤʝʜʣʠʣʦ ʜʝʢʘʙʨʴʩʢʠʡ ʨʦʩʪ 

ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

¶ ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʜʝʢʘʙʨʝ ʟʘ-

ʤʝʜʣʠʣʠʩʴ ʜʦ 11,7% ʩ 16,8% ʚ ʥʦʷʙʨʝ (ʈʠʩʫʥʦʢ 12). ʆʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʟʘʤʝʜ-

ʣʝʥʠʷ ʨʦʩʪʘ ʚʳʩʪʫʧʠʣʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʩʝʢʪʦʨʝ ʜʦʙʳʯʠ. 
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¶ ɿʘ ʤʝʩʷʮ ʮʝʥʳ ʥʘ ʩʳʨʫʶ ʥʝʬʪʴ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʩʥʠʟʠʣʠʩʴ (ʥʘ 12,1% ʤ/ʤ ʠ 9,7% 

ʤ/ʤ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) ʚʩʣʝʜ ʟʘ ʩʥʠʞʝʥʠʝʤ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ. ʋʯʠʪʳʚʘʷ ʩʫʱʝ-

ʩʪʚʫʶʱʠʡ ʣʘʛ, ʤʦʞʥʦ ʦʞʠʜʘʪʴ, ʯʪʦ ʚ ʷʥʚʘʨʝ ʩʥʠʞʝʥʠʝ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʵʥʝʨ-

ʛʦʨʝʩʫʨʩʦʚ ʧʨʦʜʦʣʞʠʪʩʷ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ 

ʩʝʡʯʘʩ ʥʘʭʦʜʷʪʩʷ ʥʘ ʫʨʦʚʥʝ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʪʝʢʫʱʝʤʫ ʫʨʦʚʥʶ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ 

ʥʝʬʪʴ, ʧʦʵʪʦʤʫ ʩʥʠʞʝʥʠʝ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝ ʦʢʘʞʝʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ 

ʥʘ ʮʝʥʳ ʥʘ ʟʘʧʨʘʚʢʘʭ. 

¶ ʊʝʤʧ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʦ ʢʦʨʟʠʥʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʭ ʪʦʚʘʨʦʚ6 ʦʩʪʘʝʪʩʷ 

ʚʳʰʝ ʪʝʤʧʘ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʦʜʥʘʢʦ ʚ ʜʝʢʘʙʨʝ ʨʘʟʨʳʚ ʩʦʢʨʘʪʠʣʩʷ 

(ʈʠʩʫʥʦʢ 13). ɿʘʤʝʜʣʠʣʠʩʴ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʦʪʨʘʩʣʷʭ ʤʷʩʦʧʝ-

ʨʝʨʘʙʦʪʢʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʘʭʘʨʘ ï ʠʤʝʥʥʦ ʵʪʠ ʦʪʨʘʩʣʠ ʜʦ ʩʠʭ ʧʦʨ ʦʩʪʘʚʘʣʠʩʴ 

ʦʩʥʦʚʥʳʤʠ ʣʠʜʝʨʘʤʠ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ. 

 

ʈʠʩʫʥʦʢ 12. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʝʡ ʠ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 13. ʀʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʥʝʢʦʪʦʨʳʝ  

ʪʦʚʘʨʳ7, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ  

ʈʦʩʪ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʥʝʩʢʦʣʴʢʦ ʟʘʪʦʨʤʦʟʠʣʩʷ ʚ ʢʦʥʮʝ 2018 ʛʦʜʘ. ʂʨʘʪʢʦ-

ʩʨʦʯʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʬʘʢʪʦʨʳ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ï ʧʦʪʝʨʷ ʜʠʥʘʤʠʟʤʘ ʚ ʨʦʩʪʝ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʩʥʠʞʝʥʠʝ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʧʦʚʳʰʝʥʠʝ ʅɼʉ ʠ ʫʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ, ʚʝʨʦʷʪʥʦ, 

ʚʨʝʤʝʥʥʦ ʟʘʤʝʜʣʷʪ ʨʦʩʪ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2019 ʛʦʜʘ. ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ ʧʨʝ-

ʢʨʘʱʝʥʠʝ ʜʝʡʩʪʚʠʷ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʚʢʫʧʝ ʩ ʦʞʠʚʣʝʥʠʝʤ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ 

ʫʩʢʦʨʷʪ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʥʦʚʳʭ ʟʥʘʯʠʤʳʭ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʰʦʢʦʚ. 

                                                           
6 ʊʦʚʘʨʳ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ʨʘʩʯʝʪ ʠ ʠʥʜʝʢʩʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ (ʀʎʇ), ʠ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ 
(ʀʇʎ). 
7 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, ʪʨʠʢʦ-
ʪʘʞʥʳʝ ʠʟʜʝʣʠʷ, ʦʙʫʚʴ, ʤʦʶʱʠʝ ʠ ʯʠʩʪʷʱʠʝ ʩʨʝʜʩʪʚʘ, ʧʘʨʬʶʤʝʨʥʦ-ʢʦʩʤʝʪʠʯʝʩʢʠʝ ʪʦʚʘʨʳ, ʙʳʪʦʚʘʷ 
ʵʣʝʢʪʨʦʥʠʢʘ, ʤʝʙʝʣʴ. ʆʥʠ ʩʦʩʪʘʚʣʷʶʪ ʦʢʦʣʦ 32% ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ. 
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1.2.1. ʈʦʩʪ ʚ 2018 ʛʦʜʫ, ʚʝʨʦʷʪʥʦ, ʙʳʣ ʚʙʣʠʟʠ ʧʦʪʝʥʮʠʘʣʘ 

¶ ʉʦʛʣʘʩʥʦ ʧʝʨʚʦʡ ʦʮʝʥʢʝ ʈʦʩʩʪʘʪʘ, ʨʦʩʪ ɺɺʇ ʚ 2018 ʛʦʜʫ ʫʩʢʦʨʠʣʩʷ ʜʦ 2,3%. ɿʥʘ-

ʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚʥʝʩ ʩʫʱʝʩʪʚʝʥʥʳʡ ʧʝʨʝʩʤʦʪʨ ʚʚʝʨʭ ʜʠʥʘʤʠʢʠ ʦʙʲʝʤʘ ʚʳʧʦʣ-

ʥʝʥʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʥʦʩʠʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ. 

¶ ʄʳ ʩʢʣʦʥʥʳ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʠʡ ʨʦʩʪ ɺɺʇ ʚ 2018 ʛʦʜʫ ʤʦʛ ʙʳʪʴ ʥʠʞʝ, ʘ ʚ 

2016ï2017 ʛʦʜʘʭ ʚʳʰʝ ʪʝʢʫʱʠʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʮʝʥʦʢ. ʅʘ ʵʪʦ ʢʦʩʚʝʥʥʦ ʫʢʘʟʳʚʘ-

ʝʪ ʩʦʚʦʢʫʧʥʦʩʪʴ ʬʘʢʪʦʨʦʚ, ʚʢʣʶʯʘʶʱʠʭ ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʘʧʦʚ ʧʝʨʝʩʤʦʪʨʘ ʠ ʦʙ-

ʥʦʚʣʝʥʠʷ ʩʪʘʪʠʩʪʠʢʠ ʈʦʩʩʪʘʪʦʤ, ʘʥʘʣʠʟ ʦʧʝʨʝʞʘʶʱʠʭ ʤʘʢʨʦʧʦʢʘʟʘʪʝʣʝʡ ʠ ʜʨʫ-

ʛʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʤʦʜʝʣʴʥʳʝ ʨʘʩʯʝʪʳ. 

¶ ʋʯʠʪʳʚʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʩʚʷʟʘʥʥʫʶ ʩ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ, ʚ ʦʪʥʦʰʝʥʠʠ ʚʦʧʨʦʩʦʚ, ʢʘʩʘʶʱʠʭʩʷ ʧʦʩʣʝʜʫʶʱʠʭ ʧʝʨʝʩʤʦʪʨʦʚ ʠ 

ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʜʠʥʘʤʠʢʠ ɺɺʇ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪ, ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʫʤʝʩʪʥʦ ʦʮʝʥʠ-

ʚʘʪʴ ʨʦʩʪ ɺɺʇ ʚ 2018 ʛʦʜʫ ʚ ʜʠʘʧʘʟʦʥʝ 1,7-2,3%. 

 

ʈʦʩʪ ɺɺʇ ʚ 2018 ʛʦʜʫ, ʧʦ ʧʝʨʚʦʡ ʦʮʝʥʢʝ ʈʦʩʩʪʘʪʘ, ʩʦʩʪʘʚʠʣ 2,3%, ʫʩʢʦʨʠʚʰʠʩʴ ʩ 

1,6% ʚ 2017 ʛʦʜʫ. ʕʪʦ ʤʘʢʩʠʤʘʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʩ 2012 ʛʦʜʘ. 

ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ ʧʦ ʢʦʤʧʦʥʝʥʪʘʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ɺɺʇ, ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʘʷ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ ʜʠʥʘʤʠʢʘ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʤʦʚ ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ 

ʩʤʦʛʣʘ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʦʩʣʘʙʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, 

ʢʦʪʦʨʦʝ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ʠʤʧʦʨʪʘ.  ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʩʪʨʫʢ-

ʪʫʨʫ ɺɺʇ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʩʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ ʈʦʩʩʪʘʪʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʫʩʢʦʨʝ-

ʥʠʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʟʦʰʣʦ ʟʘ ʩʯʝʪ ʫʣʫʯʰʝʥʠʷ ʜʠʥʘʤʠʢʠ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦ-

ʧʘʝʤʳʭ, ʦʧʪʦʚʦʡ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʠ ʭʨʘʥʝʥʠʷ, ʘ ʪʘʢʞʝ ʩʪʨʦʠ-

ʪʝʣʴʩʪʚʘ. 

ʇʦʩʣʝʜʥʝʝ ʟʘʩʣʫʞʠʚʘʝʪ ʦʪʜʝʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ. ɺʢʣʘʜ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚ ʫʩʢʦʨʝʥʠʝ 

ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʩʦʩʪʘʚʠʣ 0,25 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. ʈʦʩʩʪʘʪ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʧʝʨʝʩʤʦʪʨʝʣ ʚʚʝʨʭ ʜʠʥʘʤʠʢʫ ʦʙʲʝʤʘ ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ 

çʉʪʨʦʠʪʝʣʴʩʪʚʦè (ʈʠʩʫʥʦʢ 14). ɼʦ ʧʝʨʝʩʤʦʪʨʘ ʦʥʘ ʙʳʣʘ ʙʣʠʟʢʘ ʢ ʥʫʣʶ8, ʘ ʧʦʩʣʝ ʧʝʨʝ-

ʩʤʦʪʨʘ ʈʦʩʩʪʘʪ ʦʮʝʥʠʣ ʨʦʩʪ ʚ 2018 ʛʦʜʫ ʚ 5,3%. ʊʘʢʘʷ ʜʠʥʘʤʠʢʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ 

ʥʝ ʢʦʨʨʝʣʠʨʫʝʪ ʩ ʢʦʩʚʝʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ. ʊʘʢ, 

ʧʦ ʜʘʥʥʳʤ ʈɾɼ, ʧʦʛʨʫʟʢʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʛʨʫʟʦʚ ʠ ʮʝʤʝʥʪʘ ʚ ʩʝʪʠ ʈɾɼ ʚ 2018 ʛʦʜʫ 

ʫʤʝʥʴʰʠʣʘʩʴ (ʈʠʩʫʥʦʢ 20). ʈʦʩʩʪʘʪ ʚ ʩʪʘʪʠʩʪʠʢʝ ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʩʦʦʙʱʘʝʪ ʦ ʩʥʠ-

ʞʝʥʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʦʣʴʰʠʥʩʪʚʘ ʦʩʥʦʚʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʚ 2018 ʛʦʜʫ: 

ʢʠʨʧʠʯʘ, ʮʝʤʝʥʪʘ, ʙʝʪʦʥʘ. ʇʨʠ ʵʪʦʤ ʚ 2017 ʛʦʜʫ ʧʨʠ ʩʥʠʞʝʥʠʠ ʦʙʲʝʤʘ ʩʪʨʦʠʪʝʣʴʥʳʭ 

ʨʘʙʦʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝʢʦʪʦʨʳʭ ʠʟ ʩʪʨʦʡʤʘʪʝʨʠʘʣʦʚ ʧʦʢʘʟʳʚʘʣʦ ʣʫʯʰʫʶ ʜʠʥʘʤʠʢʫ, ʯʝʤ 

ʚ 2018 ʛʦʜʫ. 

 

                                                           
8 ɺ ʜʦʢʣʘʜʝ ʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʦʣʦʞʝʥʠʠ ʈʦʩʩʠʠ ʟʘ ʷʥʚʘʨʴïʥʦʷʙʨʴ 2018 ʛʦʜʘ ʨʦʩʪ ʦʮʝʥʠʚʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 

0,5% ʛ/ʛ.  
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢ: ʆɸʆ çʈɾɼè. 

ʇʝʨʝʩʤʦʪʨ ʜʠʥʘʤʠʢʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʧʦʢʘ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʚʳʛʣʷʜʠʪ ʪʝʭʥʠʯʝ-

ʩʢʠʤ ʠ, ʧʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʩʚʷʟʘʥ ʩ ʧʦʣʫʯʝʥʠʝʤ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʥʝʢʦ-

ʪʦʨʳʤ ʢʨʫʧʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ, ʟʘʚʝʨʰʝʥʥʳʤ ʚ 2018 ʛʦʜʫ. ʏʘʩʪʦ ʧʦʣʥʘʷ 

ʦʪʯʝʪʥʦʩʪʴ ʩ ʪʦʯʥʳʤʠ ʮʠʬʨʘʤʠ ʧʦ ʦʙʲʝʤʫ ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʪʦʣʴʢʦ 

ʧʦ ʟʘʚʝʨʰʝʥʠʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ (ʧʦʩʣʝ ʝʛʦ ʧʨʠʝʤʢʠ). ɽʩʣʠ ʢʨʫʧʥʳʡ ʧʨʦʝʢʪ ʩʪʨʦʠʣʩʷ ʥʝ-

ʩʢʦʣʴʢʦ ʣʝʪ, ʪʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʦʙʲʝʤʳ ʨʘʙʦʪ ʚ ʧʨʦʤʝʞʫʪʦʯʥʦʡ ʦʪʯʝʪʥʦ-

ʩʪʠ ʚʧʦʣʥʝ ʤʦʛʣʠ ʥʝʜʦʦʮʝʥʠʚʘʪʴʩʷ. ɺʝʨʦʷʪʥʦ, ʥʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ ʦʮʝʥʢʠ ʥʝʧʨʦʧʦʨʮʠʦ-

ʥʘʣʴʥʦ ʙʦʣʴʰʘʷ ʜʦʣʷ çʥʦʚʳʭè ʦʙʲʝʤʦʚ ʨʘʙʦʪ ʤʦʛʣʘ ʧʨʠʡʪʠʩʴ ʥʘ 2018 ʛʦʜ, ʯʪʦ ʠ ʚʳ-

ʟʚʘʣʦ ʪʘʢʦʡ ʩʠʣʴʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ. ɺʧʦʩʣʝʜʩʪʚʠʠ ʦʙʲʝʤ ʜʦʩʯʠʪʘʥʥʳʭ ʩʪʨʦʠʪʝʣʴʥʦ-

ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ ʤʦʞʝʪ ʙʳʪʴ ʙʦʣʝʝ ʨʘʚʥʦʤʝʨʥʦ ʨʘʩʧʨʝʜʝʣʝʥ ʤʝʞʜʫ 2018 ʛʦʜʦʤ ʠ 

ʧʨʝʜʳʜʫʱʠʤʠ ʛʦʜʘʤʠ, ʢʦʛʜʘ ʦʥʠ ʬʘʢʪʠʯʝʩʢʠ ʦʩʫʱʝʩʪʚʣʷʣʠʩʴ ʚ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ 

ʢʨʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʨʦʩʪ ɺɺʇ ʚ 2016 ʠ 2017 ʛʦʜʘʭ ʦʢʘʞʝʪʩʷ ʚʳʰʝ ʪʝʢʫʱʠʭ ʦʮʝʥʦʢ, ʘ ʚ 

2018 ʛʦʜʫ ï ʥʠʞʝ. ʅʘ ʵʪʦ ʪʘʢʞʝ ʢʦʩʚʝʥʥʦ ʫʢʘʟʳʚʘʝʪ ʩʦʚʦʢʫʧʥʦʩʪʴ ʬʘʢʪʦʨʦʚ, ʚʢʣʶʯʘʶ-

ʱʠʭ ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʘʧʦʚ ʧʝʨʝʩʤʦʪʨʘ ʠ ʦʙʥʦʚʣʝʥʠʷ ʩʪʘʪʠʩʪʠʢʠ ʈʦʩʩʪʘʪʦʤ, ʘʥʘʣʠʟ ʦʧʝ-

ʨʝʞʘʶʱʠʭ ʤʘʢʨʦʧʦʢʘʟʘʪʝʣʝʡ ʠ ʨʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʤʦʜʝʣʴʥʳʭ ʨʘʩʯʝʪʦʚ. 

ɺʦ-ʧʝʨʚʳʭ, ʪʝʢʫʱʠʝ ʢʚʘʨʪʘʣʴʥʳʝ ʦʮʝʥʢʠ ʨʦʩʪʘ ɺɺʇ ʩ ʫʩʪʨʘʥʝʥʠʝʤ ʩʝʟʦʥʥʦʩʪʠ, ʧʦ 

ʧʦʜʩʯʝʪʘʤ ɼʀʇ, ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʚ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ ʨʦʩʪ ɺɺʇ ʥʝʤʥʦʛʦ ʟʘʤʝʜ-

ʣʠʣʩʷ ʠ ʩʦʩʪʘʚʠʣ 0,3%, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʚ 2018 ʛʦʜʫ ʥʘ ʫʨʦʚʥʝ 1,7%. 

(ʩʤ. ʨʘʟʜʝʣ 2.1.1. ʀʥʜʝʢʩʥʘʷ ʦʮʝʥʢʘ ɺɺʇ ʚ ʷʥʚʘʨʝ: ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 

ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʪʩʷ). 

ɺʦ-ʚʪʦʨʳʭ, ʧʝʨʝʩʤʦʪʨ ʜʘʥʥʳʭ ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʜʨʫʛʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ʚ ʧʦʣ-

ʥʦʡ ʤʝʨʝ ʧʦʢʘ ʦʪʨʘʟʠʣʩʷ ʪʦʣʴʢʦ ʥʘ ʦʮʝʥʢʝ ɺɺʇ ʟʘ 2018 ʛʦʜ, ʘ ʦʮʝʥʢʘ ʟʘ 2017 ʛʦʜ, ʩʫʜʷ 

ʧʦ ʚʩʝʤʫ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʝ ʫʯʠʪʳʚʘʝʪ ʚʩʝ ʥʶʘʥʩʳ ʧʝʨʝʩʤʦʪʨʘ ʩʪʘʪʠʩʪʠʢʠ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʦʮʝʥʢʘ ʨʦʩʪʘ ʚ 2017 ʛʦʜʫ ʧʦ ʠʪʦʛʘʤ ʧʦʩʣʝʜʫʶʱʠʭ ʵʪʘʧʦʚ ʘʢʪʫʘʣʠʟʘʮʠʠ ʩʪʘʪʠ-
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ʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʧʦʚʳʰʝʥʘ, ʯʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʫ 

ʨʦʩʪʘ ʠ ʚ 2018 ʛʦʜʫ. 

ɺ-ʪʨʝʪʴʠʭ, ʜʠʥʘʤʠʢʘ ʩʚʦʜʥʦʛʦ ʠʥʜʝʢʩʘ PMI, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʭʦʨʦʰʠʤ ʢʦʩʚʝʥ-

ʥʳʤ ʠʥʜʠʢʘʪʦʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʈʦʩʩʠʠ (ʈʠʩʫʥʦʢ 16) ʠ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ, 

ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʚ 2018 ʛʦʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʙʳʣ ʤʝʥʴʰʝ, ʯʝʤ ʚ 2017 ʛʦʜʫ. ʂʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʚʧʦʣʥʝ ʚʦʟʤʦʞʥʦ, ʯʪʦ ʧʦʩʣʝ ʩʝʨʠʠ ʫʪʦʯʥʝʥʠʡ ʦʮʝʥʦʢ ʬʠʥʘʣʴʥʘʷ ʜʠʥʘʤʠʢʘ 

ɺɺʇ ʟʘ 2017ï2018 ʛʦʜʳ ʙʫʜʝʪ ʙʣʠʞʝ ʢ ʪʦʡ ʢʘʨʪʠʥʝ, ʢʦʪʦʨʫʶ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʧʦʢʘ-

ʟʳʚʘʝʪ ʜʠʥʘʤʠʢʘ PMI-ʠʥʜʝʢʩʦʚ. 
 

ʈʠʩʫʥʦʢ 16. ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI ʠ ʨʦʩʪ ɺɺʇ 

(% ʢ/ʢ, ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ) 
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ʊʝʤʧʳ ʨʦʩʪʘ ɺɺʇ, (%ʢ/ʢ, SA)

ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ  PMI, ʧʧ (ʧʨ. ʦʩʴ)
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, IHS Markit, ʨʘʩʯʝʪʳ ɼʀʇ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʤʠʤʦ ʚʳʰʝʠʟʣʦʞʝʥʥʳʭ ʦʩʥʦʚʘʥʠʡ ʜʣʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚʚʝʨʭ ʦʮʝ-

ʥʦʢ ʨʦʩʪʘ ɺɺʇ ʚ 2016-2017 ʛʦʜʘʭ ʠ ʚʥʠʟ ï ʚ 2018 ʛʦʜʫ, ʧʦ ʤʝʨʝ ʧʦʩʪʫʧʣʝʥʠʷ ʥʦʚʦʡ ʘʢ-

ʪʫʘʣʠʟʠʨʦʚʘʥʥʦʡ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʤʦʛʫʪ ʧʦʷʚʠʪʴʩʷ ʦʩʥʦʚʘʥʠʷ ʠ ʜʣʷ ʦʙ-

ʨʘʪʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ.  

ʇʦʵʪʦʤʫ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʳ ʦʮʝʥʠʚʘʝʤ ʨʦʩʪ ɺɺʇ ʚ 2018 ʛʦʜʫ ʚ ʜʠʘʧʘʟʦʥʝ 1,7-

2,3%. ʕʪʦ ʚ ʮʝʣʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʪʝʢʫʱʝʤʫ ʧʦʪʝʥʮʠʘʣʫ ʨʦʩʪʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ɺ 

ʪʘʢʦʤ ʩʣʫʯʘʝ ʩʢʦʣʴ-ʥʠʙʫʜʴ ʟʥʘʯʠʤʳʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʘʟʨʳʚ ʚʳʧʫʩʢʘ (ʢʫʤʫʣʷʪʠʚʥʦʝ 

ʧʨʝʚʳʰʝʥʠʝ ʬʘʢʪʠʯʝʩʢʠʤʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʧʦʪʝʥʮʠʘʣʴʥʳʭ, ʩʠʛʥʘʣʠʟʠʨʫʶʱʝʝ ʦ ʧʝʨʝ-

ʛʨʝʚʝ ʵʢʦʥʦʤʠʢʠ) ʦʪʩʫʪʩʪʚʫʝʪ. 
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1.2.2. ʇʨʦʠʟʚʦʜʩʪʚʦ ʚ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʷʭ ʚ 2018 ʛʦʜʫ ʩʦʭʨʘʥʠʣʦ ʪʝʤʧʳ 

ʨʦʩʪʘ ʥʘ ʫʨʦʚʥʝ 2017 ʛʦʜʘ 

¶ ʀʥʜʝʢʩ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʚ 2018 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 102,9%, ʯʪʦ 

ʙʣʠʟʢʦ ʢ ʨʝʟʫʣʴʪʘʪʫ 2017 ʛʦʜʘ.  

¶ ʃʠʜʝʨʘʤʠ ʨʦʩʪʘ ʩʪʘʣʠ ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʴ, ʪʦʨʛʦʚʣʷ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ.  

¶ ʆʪʨʠʮʘʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʘʣʦ ʪʦʣʴʢʦ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ 

ʫʨʦʞʘʷ ʨʷʜʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ. 

¶ ʇʝʨʝʩʤʦʪʨ ʜʘʥʥʳʭ ʧʦ ʦʙʲʝʤʫ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ ʧʦ ʢʨʫʧʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ 

ʧʨʦʝʢʪʘʤ, ʚʝʨʦʷʪʥʦ, ʚ ʦʩʥʦʚʥʦʤ ʦʪʥʝʩʝʥ ʥʘ 2018 ʛʦʜ. ʉʢʦʨʝʝ ʚʩʝʛʦ, ʦʥ ʚʧʦʩʣʝʜ-

ʩʪʚʠʠ ʙʫʜʝʪ ʙʦʣʝʝ ʨʘʚʥʦʤʝʨʥʦ ʨʘʟʥʝʩʝʥ ʥʘ ʧʝʨʠʦʜ 2016-2018 ʛʦʜʦʚ. 

 

ʊʝʤʧ ʨʦʩʪʘ ʠʥʜʝʢʩʘ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʀɹʆ9) ʩʦʩʪʘʚʠʣ 102,9% ʚ 2018 ʛʦʜʫ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 102,7% ʚ 2017 ʛʦʜʫ. ʕʪʦ ʢʦʩʚʝʥʥʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʨʠʤʝʨʥʦ ʦʜʠʥʘʢʦʚʳʝ 

ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ ʵʪʠ ʜʚʘ ʛʦʜʘ (ʈʠʩʫʥʦʢ 17).  
 

ʈʠʩʫʥʦʢ 17. ɺʢʣʘʜ ʦʪʨʘʩʣʝʚʳʭ ʢʦʤʧʦʥʝʥʪ ʚ ʜʠʥʘʤʠʢʫ ʀɹʆ ʚ 2010-2018 ʛʦʜʫ, % ʛ/ʛ 
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ʉʪʨʦʠʪʝʣʴʩʪʚʦ

ʆʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, 
ʛʘʟʦʤ, ʧʘʨʦʤ; ʚʦʜʦʩʥʘʙʞʝʥʠʝ

ʆʙʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ

ʉʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ

ɼʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ

ʊʨʘʥʩʧʦʨʪ 

ʊʦʨʛʦʚʣʷ

ʀɹʆ

ɺɺʇ (ʜʘʥʥʳʝ ʧʦ 2018 ʛʦʜʫ ʟʘ 
ʷʥʚʘʨʴ-ʩʝʥʪʷʙʨʴ)

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘʣʘʩʴ ʚʦ ʚʩʝʭ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʷʭ ʟʘ ʠʩʢʣʶʯʝʥʠ-

ʝʤ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ʅʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʚʥʝʩʣʠ ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʦʙ-

                                                           
9 ʀʥʜʝʢʩ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʀɹʆ) ʨʘʩʩʯʠʪʘʥ ʧʫʪʝʤ ʘʛʨʝʛʠʨʦʚʘʥʠʷ ʩʝʤʠ ʦʪʨʘʩʣʝʚʳʭ ʠʥʜʝʢʩʦʚ (ʧʨʦʠʟʚʦʜ-
ʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʦʙʨʘʙʘʪʳʚʘʶ-
ʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʛʨʫʟʦʦʙʦʨʦʪʘ ʪʨʘʥʩʧʦʨʪʘ, ʦʙʦʨʦʪʘ ʦʧʪʦʚʦʡ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʧʦ ʚʠʜʘʤ ʜʝʷ-
ʪʝʣɹʥʦʩʪʠ çʚʦʜʦʩʥʘʙʞʝʥʠʝ; ʚʦʜʦʦʪʚʝʜʝʥʠʝéè, çʦʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, ʛʘʟʦʤ ʠ ʧʘʨʦʤéè, 
çʩʪʨʦʠʪʝʣʴʩʪʚʦè), ʩ ʚʝʩʘʤʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʜʦʣʝ ʦʪʨʘʩʣʠ ʚ ɺɼʉ ʈʦʩʩʠʠ ʚ 2016 ʛʦʜʫ. 
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ʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʪʦʨʛʦʚʣʷ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. ʇʨʠ ʵʪʦʤ ʪʦʨʛʦʚʣʷ ʠ 

ʪʨʘʥʩʧʦʨʪʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʣʠ ʩʚʦʡ ʚʢʣʘʜ 

ʚ ʜʠʥʘʤʠʢʫ ʀɹʆ ʟʘ ʩʯʝʪ ʟʘʤʝʜʣʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ. 

ʆʜʥʠʤʠ ʠʟ ʣʠʜʝʨʦʚ ʨʦʩʪʘ ʚ 2018 ʛʦʜʫ ʩʪʘʣʠ ʦʪʨʘʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ. ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʨʦʩʣʘ ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ (+4,1%). ʆʙʲ-

ʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 2,6% ʛ/ʛ, ʚ ʩʬʝ-

ʨʝ ʦʙʝʩʧʝʯʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, ʛʘʟʦʤ, ʧʘʨʦʤ ï ʥʘ 1,6% ʛ/ʛ, ʚʦʜʦʩʥʘʙʞʝʥʠʷ, ʚʦʜʦʦʪ-

ʚʝʜʝʥʠʷ ï ʥʘ 2,0%.  

ʆʙʲʝʤʳ ʨʘʙʦʪ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʚ 2018 ʛʦʜʫ ʧʦʩʣʝ ʯʝʪʳʨʝʭʣʝʪʥʝʛʦ ʩʧʘʜʘ ʧʦʢʘ-

ʟʘʣʠ ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ (+5,3% ʛ/ʛ). ɺ ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʈʦʩʩʪʘʪ ʧʨʦʚʝʣ ʢʦʨʨʝʢʪʠʨʦʚʢʫ 

ʜʘʥʥʳʭ ʧʦ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʟʘ 2016ï2018 ʛʦʜʳ. ʅʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʡ ʧʝʨʝ-

ʩʤʦʪʨ ʧʨʦʠʟʦʰʝʣ ʧʦ 2018 ʛʦʜʫ, ʛʜʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚ ʷʥʚʘʨʝïʥʦʷʙʨʝ ʩ 

100,5% ʛ/ʛ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʜʦ 105,7% ʛ/ʛ. ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʫʢʘʟʘʥʥʳʝ ʠʟʤʝʥʝʥʠʷ 

ʩʚʷʟʘʥʳ ʩ ʫʪʦʯʥʝʥʠʝʤ ʦʪʯʝʪʦʚ ʨʝʩʧʦʥʜʝʥʪʦʚ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚ ʊʶʤʝʥʩʢʦʡ ʦʙʣʘʩʪʠ 

ʧʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʠʪʦʛʦʚʳʭ ʜʘʥʥʳʭ ʦʪ ʧʦʜʨʷʜʯʠʢʦʚ çʗʤʘʣ ʉʇɻè, çʈʦʩʥʝʬʪʠè, çʉʫʨʛʫʪ-

ʥʝʬʪʝʛʘʟʘè ʠ çɻʘʟʧʨʦʤʘè. ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʦʙʲʝʤʳ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ ʚʥʝʩʣʦ ʧʨʦ-

ʤʳʰʣʝʥʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʛʨʘʞʜʘʥʩʢʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ 

ʧʦʢʘʟʘʣʦ ʧʘʜʝʥʠʝ (-4,9% ʛ/ʛ). ʉʫʱʝʩʪʚʝʥʥʳʡ ʧʝʨʝʩʤʦʪʨ ʜʘʥʥʳʭ ʧʦ ʦʙʲʝʤʫ ʩʪʨʦʠʪʝʣʴ-

ʥʳʭ ʨʘʙʦʪ ʧʦ ʢʨʫʧʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ ʧʦʢʘ ʦʪʥʝʩʝʥ ʧʦʣʥʦʩʪʴʶ ʥʘ 2018 ʛʦʜ. 

ʉʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʦʠʟʚʝʜʝʥʥʳʡ ʧʝʨʝʨʘʩʯʝʪ ʦʙʲʝʤʦʚ ʚʧʦʩʣʝʜʩʪʚʠʠ ʙʫʜʝʪ ʙʦʣʝʝ ʨʘʚʥʦ-

ʤʝʨʥʦ ʨʘʟʥʝʩʝʥ ʥʘ ʧʝʨʠʦʜ 2016ï2018 ʛʦʜʦʚ, ʯʪʦ ʜʦʣʞʥʦ ʩʨʝʜʠ ʧʨʦʯʝʛʦ ʧʨʠʚʝʩʪʠ ʢ ʧʝ-

ʨʝʩʤʦʪʨʫ ʜʘʥʥʳʭ ʧʦ ʨʦʩʪʫ ɺɺʇ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ. 

ʊʦʨʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 2018 ʛʦʜʫ ʩʥʠʟʠʣʘ ʚʢʣʘʜ ʚ ʀɹʆ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ ʥʘ 

ʬʦʥʝ ʟʘʤʝʜʣʝʥʠʷ ʜʠʥʘʤʠʢʠ ʚ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʝ (+2,4% ʛ/ʛ ʧʨʦʪʠʚ 5,7% ʛ/ʛ ʚ 2017 ʛʦʜʫ). 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚ ʨʦʟʥʠʯʥʦʤ ʟʚʝʥʝ ʪʝʤʧʳ ʨʦʩʪʘ ʫʩʢʦʨʠʣʠʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʜʚʘ ʨʘʟʘ 

(+2,6% ʛ/ʛ ʧʨʦʪʠʚ +1,3% ʛ/ʛ ʛʦʜʦʤ ʨʘʥʝʝ), ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʘʞ ʥʝ-

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ (+3,4% ʛ/ʛ ʧʨʦʪʠʚ +1,5% ʛ/ʛ ʚ 2017 ʛʦʜʫ). ʊʦʨʛʦʚʣʷ ʧʠʱʝʚʦʡ 

ʧʨʦʜʫʢʮʠʝʡ ʪʘʢʞʝ ʧʦʢʘʟʘʣʘ ʧʦʣʦʞʠʪʝʣʴʥʫʶ, ʥʦ ʙʦʣʝʝ ʫʤʝʨʝʥʥʫʶ ʜʠʥʘʤʠʢʫ (+1,7% ʛ/ʛ 

ʧʨʦʪʠʚ +1,1% ʛ/ʛ ʚ 2017 ʛʦʜʫ). 

ʊʨʘʥʩʧʦʨʪʥʳʡ ʢʦʤʧʣʝʢʩ ʚ 2018 ʛʦʜʫ ʚʳʨʦʩ ʥʘ 2,9% ʛ/ʛ, ʦʜʥʘʢʦ, ʢʘʢ ʠ ʪʦʨʛʦʚʳʡ 

ʩʝʢʪʦʨ, ʟʘʤʝʜʣʠʣ ʨʦʩʪ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 2017 ʛʦʜʦʤ (+5,5% ʛ/ʛ). ʆʩʥʦʚʥʦʡ ʨʦʩʪ ʛʨʫʟʦʦʙʦ-

ʨʦʪʘ ʦʙʝʩʧʝʯʠʣʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ (+4,2% ʛ/ʛ) ʠ ʪʨʫʙʦʧʨʦʚʦʜʥʳʡ (+2,0% ʛ/ʛ) ʪʨʘʥʩʧʦʨʪ 

(ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʜʦʙʳʪʦʛʦ ʤʠʥʝʨʘʣʴʥʦ-

ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʩʳʨʴʷ), ʢʦʪʦʨʳʝ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩʦʩʪʘʚʣʷʶʪ 93% ʚʩʝʭ ʧʝʨʝʚʦʟʦʢ. ʅʘ 

ʬʦʥʝ ʠʭ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʦʡ ʜʠʥʘʤʠʢʠ ʚ 2018 ʛʦʜʫ, ʘ ʪʘʢʞʝ ʚ ʩʚʷʟʠ ʩ ʧʘʜʝʥʠʝʤ ʛʨʫʟʦ-

ʦʙʦʨʦʪʘ ʥʘ ʚʦʜʥʦʤ ʠ ʚʦʟʜʫʰʥʦʤ ʪʨʘʥʩʧʦʨʪʝ ʦʙʱʠʡ ʦʙʲʝʤ ʛʨʫʟʦʦʙʦʨʦʪʘ ʟʘʤʝʜʣʠʣʩʷ. 

ɺ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʚ 2018 ʛʦʜʫ ʠʥʜʝʢʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʧʝʨʚʳʝ ʩ 2012 ʛʦʜʘ ʧʦ-

ʢʘʟʘʣ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ (-0,6% ʛ/ʛ). ʉʥʠʞʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʥʘ ʬʦʥʝ ʩʦʢʨʘʱʝʥʠʷ 

ʫʨʦʞʘʷ ʟʝʨʥʦʚʳʭ ʢʫʣʴʪʫʨ (-16,7% ʛ/ʛ) ʠ ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ (-20,6% ʛ/ʛ), ʦʙʲʝʤʳ ʢʦʪʦʨʳʭ ʚ 

ʧʨʝʜʳʜʫʱʠʝ ʜʚʘ ʛʦʜʘ ʷʚʣʷʣʠʩʴ ʨʝʢʦʨʜʥʳʤʠ. ʊʘʢʞʝ ʥʝʩʢʦʣʴʢʦ ʥʠʞʝ 2017 ʛʦʜʘ ʦʢʘʟʘ-

ʣʦʩʴ ʧʨʦʠʟʚʦʜʩʪʚʦ ʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ (-0,1 ʛ/ʛ) ʠʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʫʨʦʞʘʷ ʦʚʦʱʝʡ ʦʪ-

ʢʨʳʪʦʛʦ ʛʨʫʥʪʘ ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʩʫʱʝʩʪʚʝʥʥʦʤ ʨʦʩʪʝ ʚʳʧʫʩʢʘ ʪʝʧʣʠʯʥʦʡ ʧʨʦʜʫʢʮʠʠ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ ˉ1/ʌɽɺʈɸʃʔ 2019 19 
 

 

ɺʘʣʦʚʳʝ ʩʙʦʨʳ ʦʩʪʘʣʴʥʳʭ ʩʝʣʴʭʦʟʢʫʣʴʪʫʨ ʚʳʨʦʩʣʠ. ɺ ʞʠʚʦʪʥʦʚʦʜʩʪʚʝ ʥʘʙʣʶʜʘʝʪʩʷ 

ʥʝʙʦʣʴʰʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ (101,3% ʛ/ʛ ʧʨʦʪʠʚ 102,6% ʛ/ʛ ʚ 2017 ʛʦʜʫ). ɺ 2019 ʛʦʜʫ, 

ʧʦ ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ, ʩʠʪʫʘʮʠʷ ʚ ʦʪʨʘʩʣʠ ʜʦʣʞʥʘ ʥʝʩʢʦʣʴʢʦ ʫʣʫʯʰʠʪʴʩʷ. ɻʣʘʚʥʳʤʠ 

ʨʠʩʢʘʤʠ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʦʩʪʘʶʪʩʷ ʧʦʛʦʜʥʳʝ ʫʩʣʦʚʠʷ ʠ ʵʧʠʟʦʦʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ. 

1.2.3. ʋʚʝʨʝʥʥʳʡ ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ 2018 ʛʦʜʫ ʧʨʠ ʧʦʜʜʝʨʞʢʝ 

ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ 

¶ ɺ 2018 ʛʦʜʫ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʨʝʚʳʩʠʣʠ ʟʥʘʯʝ-

ʥʠʷ ʧʨʦʰʣʳʭ ʣʝʪ ʠ ʩʦʩʪʘʚʠʣʠ 2,9%. 

¶ ɿʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʨʦʩʪ ʚʥʝʩʣʘ ʜʦʙʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ (+4,1%). ɺ 2019 

ʛʦʜʫ ʜʠʥʘʤʠʢʫ ʩʝʢʪʦʨʘ ʙʫʜʫʪ ʩʜʝʨʞʠʚʘʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʩʥʠʞʝʥʠʶ ʜʦʙʳʯʠ 

ʥʝʬʪʠ ʚ ʨʘʤʢʘʭ ʜʝʢʘʙʨʴʩʢʦʡ ʩʜʝʣʢʠ ʆʇɽʂ+ ʠ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦ-

ʤʠʢʠ.  

¶ ʇʨʠʨʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ 2018 ʛʦʜʫ (+2,6%) ʦʢʘʟʘʣʩʷ ʩʦʧʦ-

ʩʪʘʚʠʤ ʩ ʜʠʥʘʤʠʢʦʡ 2016 ʠ 2017 ʛʦʜʦʚ ʠ ʚ ʮʝʣʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ 

ʥʘ ʫʨʦʚʥʝ ʧʦʪʝʥʮʠʘʣʘ. 

¶ ɺ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ ʚ ʦʙʨʘʙʦʪʢʝ ʥʘʙʣʶʜʘʣʩʷ ʫʩʢʦʨʝʥʥʳʡ ʨʦʩʪ, ʧʦʵʪʦʤʫ ʪʦʨʤʦʞʝ-

ʥʠʝ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʚʳʛʣʷʜʠʪ ʚʦʟʚʨʘʱʝʥʠʝʤ ʢ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʤ ʪʝʤʧʘʤ ʨʦ-

ʩʪʘ. 

 

ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 2,9% ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ (ʈʠʩʫʥʦʢ 18). ʕʪʦ ʙʦʣʴʰʝ, ʯʝʤ ʨʦʩʪ ʚ 2017 ʛʦʜʫ (2,1%).  

ɿʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚʥʝʩʣʘ ʜʦʙʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʚʳʧʫʩʢ ʢʦʪʦʨʦʡ ʚ 

2018 ʛʦʜʫ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 4,1% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ. ɺʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʫʩʢʦ-

ʨʝʥʠʶ ʨʦʩʪʘ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʥʘʨʘʱʠʚʘʥʠʝ ʜʦʙʳʯʠ 

ʥʝʬʪʠ ʧʦ ʠʪʦʛʘʤ ʠʶʥʴʩʢʠʭ ʜʦʛʦʚʦʨʝʥʥʦʩʪʝʡ ʩʪʨʘʥ ʆʇɽʂ+. ɺ ʠʪʦʛʝ ʚ ʜʝʢʘʙʨʝ ʜʦʙʳʯʘ 

ʥʝʬʪʠ ʚ ʈʦʩʩʠʠ ʜʦʩʪʠʛʣʘ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ. ʆʜʥʘʢʦ ʠʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʜʦʙʳʯʠ 

ʤʝʪʘʣʣʠʯʝʩʢʠʭ ʨʫʜ ʚʳʧʫʩʢ ʚ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʧʦʩʣʝʜʥʠʡ ʤʝʩʷʮ ʛʦʜʘ ʚ 

ʮʝʣʦʤ ʩʥʠʟʠʣʩʷ ʥʘ 0,7% ʤ/ʤ (ʟʜʝʩʴ ʠ ʜʘʣʝʝ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ). ʕʪʦ ʩʦʛʣʘʩʫʝʪʩʷ ʩ 

ʫʭʫʜʰʝʥʠʝʤ ʠʥʜʝʢʩʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ ʧʦ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ (-0,7 

ʧ.ʧ.) (ʈʠʩʫʥʦʢ 20). 

ɺ ʜʝʢʘʙʨʝ ʙʳʣʦ ʟʘʢʣʶʯʝʥʦ ʥʦʚʦʝ ʩʦʛʣʘʰʝʥʠʝ ʆʇɽʂ+ ʦ ʩʥʠʞʝʥʠʠ ʜʦʙʳʯʠ ʥʝʬʪʠ, 

ʢʦʪʦʨʦʝ ʚʩʪʫʧʠʣʦ ʚ ʩʠʣʫ ʚ ʷʥʚʘʨʝ 2019 ʛʦʜʘ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʈʦʩʩʠʷ ʙʫʜʝʪ ʧʣʘʚʥʦ ʩʦ-

ʢʨʘʱʘʪʴ ʦʙʲʝʤʳ ʜʦʙʳʯʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ, ʯʪʦ ʥʝʛʘʪʠʚʥʦ ʩʢʘʞʝʪʩʷ ʥʘ ʤʝʩʷʯʥʦʡ 

ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʡ ʜʠʥʘʤʠʢʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2019 

ʛʦʜʘ. 

ʈʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʦʢʘʟʘʣʩʷ ʩʦʧʦʩʪʘ-

ʚʠʤ ʩ 2016 ʠ 2017 ʛʦʜʘʤʠ, ʩʦʩʪʘʚʠʚ 2,6%. ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʟʘʜʝʣ ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʚ 
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ʦʩʥʦʚʥʦʤ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2018 ʛʦʜʘ (+4% ʛ/ʛ ʧʦ ʦʮʝʥʢʘʤ ʩ ʫʯʝʪʦʤ ʧʝʨʝʩʤʦʪʨʘ ʜʘʥ-

ʥʳʭ ʚ ʤʘʝ 2018 ʛʦʜʘ).  

ʈʠʩʫʥʦʢ 18. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ  

ʠ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, % 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

 

ʈʠʩʫʥʦʢ 19. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ  

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ  

(2014 = 100) 

ʈʠʩʫʥʦʢ 20. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʜʦʙʳʯʠ ʧʦ-

ʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ 

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

 

 ɺ ʥʝʢʦʪʦʨʳʭ ʦʪʨʘʩʣʷʭ ʫʩʪʦʡʯʠʚʳʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ ʩʦʭʨʘʥʠʣʠʩʴ ʜʦ 

ʢʦʥʮʘ ʛʦʜʘ. ɺ ʦʩʥʦʚʥʦʤ ʵʪʦ ʦʪʨʘʩʣʠ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ. ʂ 

ʥʠʤ ʦʪʥʦʩʠʪʩʷ ʧʠʱʝʚʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ (+4,9% ʛ/ʛ; ʈʠʩʫʥʦʢ 21), ʚʥʝʩʰʘʷ ʥʘʠʙʦʣʴh ʠʡ 

ʚʢʣʘʜ ʚ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʦʙʨʘʙʦʪʢʠ (ʈʠʩʫʥʦʢ 22), ʘ ʪʘʢʞʝ ʬʘʨʤʘʮʝʚʪʠʢʘ 
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(+8,2% ʛ/ʛ) ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʯʠʭ ʛʦʪʦʚʳʭ ʠʟʜʝʣʠʡ (11,2%). ɺ ʯʠʩʣʦ ʣʠʜʝʨʦʚ ʧʦ ʚʢʣʘʜʫ 

ʚ ʘʛʨʝʛʠʨʦʚʘʥʥʳʡ ʨʦʩʪ ʚ 2018 ʛʦʜʫ ʪʘʢʞʝ ʚʦʰʣʘ ʜʝʨʝʚʦʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʴ (+10,6% ʛ/ʛ). ʋʚʝʨʝʥʥʳʡ ʨʦʩʪ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʧʦʜʜʝʨʞʠʚʘʣʩʷ ʚʥʝʰʥʠʤ ʩʧʨʦʩʦʤ 

(+6% ʛ/ʛ ï ʨʦʩʪ ʵʢʩʧʦʨʪʘ ʧʠʣʦʤʘʪʝʨʠʘʣʦʚ, +8% ʛ/ʛ ï ʬʘʥʝʨʳ ʟʘ ʧʝʨʚʳʝ 10 ʤʝʩʷʮʝʚ 2018 

ʛʦʜʘ). 

ʈʠʩʫʥʦʢ 21. ʇʨʠʨʦʩʪ ʚʳʧʫʩʢʘ ʦʪʨʘʩʣʝʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ 2018 ʛʦʜʫ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

ʆʜʥʘʢʦ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʮʝʣʦʤ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 

ʥʘʙʣʶʜʘʣʩʷ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ ʥʘ ʦʪʨʠʮʘʪʝʣʴʥʳʡ. ʇʨʠʯʠʥʦʡ ʵʪʦʛʦ ʩʪʘʣʦ ʫʭʫʜʰʝʥʠʝ ʜʠ-

ʥʘʤʠʢʠ ʚ ʨʷʜʝ ʦʪʨʘʩʣʝʡ, ʚ ʦʩʥʦʚʥʦʤ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʨʦʩʘ.  

ɺ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʦʡ ʦʪʨʘʩʣʠ ï ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʝ ï ʧʨʝʢʨʘʪʠʣʩʷ ʨʦʩʪ. ɺ ʫʩʣʦʚʠʷʭ 

ʥʘʣʦʛʦʚʦʛʦ ʤʘʥʝʚʨʘ ʩʦʭʨʘʥʷʝʪʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʫʜʫʱʝʡ ʜʠʥʘʤʠʢʠ 

ʦʪʨʘʩʣʠ. ʅʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦ, ʯʪʦ ʨʦʩʪ ʙʫʜʝʪ ʦʯʝʥʴ ʫʤʝʨʝʥʥʳʤ: ʦʞʠʜʘʝʤʦʝ ʩʥʠʞʝʥʠʝ 

ʜʦʙʳʯʠ ʥʝʬʪʠ ʥʘ ʬʦʥʝ ʚʳʧʦʣʥʝʥʠʷ ʩʜʝʣʢʠ ʆʇɽʂ+ ʧʦʚʣʠʷʝʪ ʥʘ ʦʙʲʝʤʳ ʧʝʨʝʨʘʙʦʪʢʠ.  

ɺ ʮʚʝʪʥʦʡ ʤʝʪʘʣʣʫʨʛʠʠ ʥʘʙʣʶʜʘʣʠʩʴ ʨʝʟʢʠʝ ʧʝʨʝʧʘʜʳ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʣʠʩʴ ʥʘ ʜʠʥʘ-

ʤʠʢʝ ʚʩʝʡ ʤʝʪʘʣʣʫʨʛʠʠ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʮʝʣʦʤ. ɿʘʤʝʜʣʝʥʠʝ 

ʪʘʢʞʝ ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʭʠʤʠʯʝʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (+2,7% ʛ/ʛ), ʛʜʝ ʩʦʭʨʘʥʷʝʪʩʷ ʥʝ-

ʭʚʘʪʢʘ ʤʦʱʥʦʩʪʝʡ, ʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʙʫʤʘʛʠ (+12,6% ʛ/ʛ).  
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ɺ ʥʝʢʦʪʦʨʳʭ ʦʪʨʘʩʣʷʭ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 

ʨʦʩʪ ʩʤʝʥʠʣʩʷ ʩʥʠʞʝʥʠʝʤ: ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʪʝʢʩʪʠʣʷ ʠ 

ʦʜʝʞʜʳ. ʉʨʝʜʠ ʦʪʨʘʩʣʝʡ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ ʙʦʣʴʰʠʥʩʪʚʦ ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʦ ʩʥʠʞʝʥʠʝ 

ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ. ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚʥʝʩʣʠ ʧʨʦʯʠʝ 

ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ, ʥʘ ʚʳʧʫʩʢʝ ʢʦʪʦʨʳʭ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʦʩʴ ʩʥʠ-

ʞʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʣʝʪʘʪʝʣʴʥʳʭ ʘʧʧʘʨʘʪʦʚ ʠ ʧʨʦʯʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʥʝ ʚʢʣʶʯʝʥʥʦʛʦ 

ʚ ʜʨʫʛʠʝ ʛʨʫʧʧʠʨʦʚʢʠ. ɺ ʦʢʪʷʙʨʝ-ʜʝʢʘʙʨʝ ʪʘʢʞʝ ʥʘʙʣʶʜʘʣʦʩʴ ʨʝʟʢʦʝ ʩʦʢʨʘʱʝʥʠʝ ʚʳ-

ʧʫʩʢʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʪʝʭʥʠʢʠ, ʢʦʪʦʨʦʝ, ʦʜʥʘʢʦ, ʥʝ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʛʦʜʦʚʳʭ ʜʘʥʥʳʭ. 

 ʃʠʜʝʨʦʤ ʧʦ ʪʝʤʧʘʤ ʧʨʠʨʦʩʪʘ ʚ 2018 ʛʦʜʫ ʩʪʘʣ ʘʚʪʦʧʨʦʤ (+13,3% ʛ/ʛ). ʆʜʥʘʢʦ ʚ 

2019 ʛʦʜʫ ʦʞʠʜʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʫʩʣʦʚʠʷʭ ʦʞʠʜʘʝʤʦʛʦ ʪʦʨʤʦʞʝʥʠʷ ʨʦʩʪʘ 

ʩʧʨʦʩʘ ʥʘ ʥʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʦʚʳʰʝʥʠʝʤ ʩʪʦʠʤʦʩʪʠ ʥʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ 

ʠʟ-ʟʘ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʠ ʧʦʚʳʰʝʥʠʷ ʅɼʉ. 

ʈʠʩʫʥʦʢ 22. ɺʢʣʘʜʳ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʧʨʠʨʦʩʪ ʚʳʧʫʩʢʘ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ ʚ 

2018 ʛʦʜʫ, % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

1.2.4. PMI ʚ ʷʥʚʘʨʝ: ʪʦʨʤʦʞʝʥʠʝ ʨʦʩʪʘ ʚ ʦʙʨʘʙʦʪʢʝ ʠ ʫʩʢʦʨʝʥʠʝ ʚ 

ʫʩʣʫʛʘʭ 

¶ ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI ʚ ʷʥʚʘʨʝ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʩʷ, ʥʘ ʯʪʦ ʪʘʢʞʝ ʫʢʘʟʳʚʘʣʘ 

ʜʠʥʘʤʠʢʘ ʅʦʚʦʩʪʥʦʛʦ ʠʥʜʝʢʩʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ɼʀʇ (ʈʠʩʫʥʦʢ 4), ʧʨʠ ʵʪʦʤ ʜʠ-

ʥʘʤʠʢʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʩʬʝʨʳ ʫʩʣʫʛ ʙʳʣʘ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥ-

ʥʦʡ (ʈʠʩʫʥʦʢ 24). 

1 ʇʠʱʝʚʳʝ ʧʨʦʜʫʢʪʳ 

2 ɸʚʪʦʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ 

3 ʂʦʢʩ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʳ 

4 ʄʝʪʘʣʣʫʨʛʠʷ  

5 ɼʝʨʝʚʦʦʙʨʘʙʦʪʢʘ 

6 ɹʫʤʘʛʘ ʠ ʙʫʤʘʞʥʳʝ ʠʟʜʝʣʠʷ 

7 ʇʨʦʯʠʝ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʦʙʦʨʫʜʦ-

ʚʘʥʠʝ 

http://www.cbr.ru/Collection/Collection/File/14241/index_1901.pdf
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¶ ɺʳʧʫʩʢ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʝ ʠʟʤʝʥʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʝ-

ʢʘʙʨʝʤ, ʥʦ ʨʦʩʪ ʟʘʢʘʟʦʚ ʧʨʦʜʦʣʞʠʣʩʷ. ɺʝʨʦʷʪʥʦ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʚʣʠʷʥʠʷ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʥʘ ʩʧʨʦʩ ʧʦʚʣʠʷʣʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʣʘʥʳ ʢʦʤʧʘ-

ʥʠʡ ʥʘ ʷʥʚʘʨʴ. ɿʘʬʠʢʩʠʨʦʚʘʥʥʳʡ ʨʦʩʪ ʦʙʲʝʤʘ ʟʘʢʘʟʦʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʚʦʟʦʙ-

ʥʦʚʣʝʥʠʶ ʨʦʩʪʘ ʚʳʧʫʩʢʘ ʚ ʬʝʚʨʘʣʝ. 

¶ ɺ ʩʝʢʪʦʨʝ ʫʩʣʫʛ, ʥʘʦʙʦʨʦʪ, ʥʘʙʣʶʜʘʣʦʩʴ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʧʦʩʣʝ ʥʝʙʦʣʴʰʦʛʦ ʟʘ-

ʤʝʜʣʝʥʠʷ ʚ ʢʦʥʮʝ 2018 ʛʦʜʘ. ʆʙʲʝʤ ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʫʚʝʨʝʥʥʦ ʨʘʩʪʝʪ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʵʢʩʧʦʨʪʥʳʭ. 

¶ ɼʠʥʘʤʠʢʘ ʦʧʨʦʩʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʛʦʚʦʨʠʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʧʨʠʟʥʘʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦʛʦ 

ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ ʥʘʯʘʣʝ ʛʦʜʘ. 

 

ʈʠʩʫʥʦʢ 23. ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI ʠ ʥʦʚʦʩʪʥʦʡ ʠʥʜʝʢʩ  
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ʌʘʢʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ PMI
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ʄʦʜʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ (ʧʨʦʛʥʦʟʥʦʝ)
 

ʀʩʪʦʯʥʠʢʠ: IHS Markit, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʈʠʩʫʥʦʢ 24. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ PMI ʧʦ ʈʦʩʩʠʠ 
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ʀʩʪʦʯʥʠʢ: IHS Markit. 
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1.2.5. ʈʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ ʜʝʢʘʙʨʝ ʟʘʤʝʜʣʠʣʩʷ 

¶ ɺ ʜʝʢʘʙʨʝ 2018 ʛʦʜʘ ʪʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 2,3% 

ʛ/ʛ (ʩ 3,0% ʛ/ʛ ʚ ʥʦʷʙʨʝ) ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥ-

ʥʳʭ ʪʦʚʘʨʦʚ. ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ ʚ ʜʝʢʘʙʨʝ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,1% ʤ/ʤ. 

¶ ʇʠʢ ʩʧʨʦʩʘ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʚ ʧʨʝʜʜʚʝʨʠʠ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʧʨʠ-

ʰʝʣʩʷ ʥʘ ʥʦʷʙʨʴ, ʩʥʠʟʠʚ ʤʘʩʰʪʘʙ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʧʨʝʜʥʦʚʦʛʦʜʥʝʛʦ ʚʩʧʣʝʩʢʘ ʧʨʦ-

ʜʘʞ ʚ ʜʝʢʘʙʨʝ. ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ, 

ʩʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʦʜʦʣʞʠʪʩʷ ʚ I ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ. 

¶ ɺ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʧʨʦʜʦʣʞʠʣʠ ʫʭʫʜʰʘʪʴʩʷ ʠ 

ʜʦʩʪʠʛʣʠ ʤʠʥʠʤʘʣʴʥʦʛʦ ʩ 2016 ʛʦʜʘ ʫʨʦʚʥʷ.  

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʪʝʤʧ ʨʦʩʪʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʜʝʢʘʙʨʝ 

ʟʘʤʝʜʣʠʣʩʷ ʜʦ 2,3% ʧʦʩʣʝ 3,0% ʛ/ʛ ʚ ʥʦʷʙʨʝ ʠ ʩʦʩʪʘʚʠʣ 2,6% ʛ/ʛ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ 

(ʈʠʩʫʥʦʢ 25). ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʨʦʩʪ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝ-

ʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʚ ʜʝʢʘʙʨʝ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,1% ʤ/ʤ ʧʦʩʣʝ ʩʫʱʝʩʪʚʝʥʥʦ-

ʛʦ ʨʦʩʪʘ ʥʘ 0,6% ʤ/ʤ ʚ ʥʦʷʙʨʝ (ʈʠʩʫʥʦʢ 26).  
 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ  
ʪʦʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 26. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨ-

ʛʦʚʣʠ, % (ʷʥʚʘʨʴ 2012 = 100%,  
ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 
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ʆʙʦʨʦʪ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

ʆʙʦʨʦʪ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʅʘ ʟʘʤʝʜʣʝʥʠʝ ʛʦʜʦʚʦʛʦ ʨʦʩʪʘ ʚ ʜʝʢʘʙʨʝ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʦʚʣʠʷʣʘ ʜʠʥʘʤʠʢʘ 

ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. ɺ ʧʨʝʜʜʚʝʨʠʠ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʧʦʪʨʝʙʠʪʝʣʠ 

ʫʚʝʣʠʯʠʣʠ ʩʧʨʦʩ ʥʘ ʪʦʚʘʨʳ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʚ ʥʦʷʙʨʝ, ʧʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, 

ʩʜʝʣʘʚ ʯʘʩʪʴ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʨʝʜʥʦʚʦʛʦʜʥʠʭ ʧʦʢʫʧʦʢ ʟʘʨʘʥʝʝ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ 

ʨʦʩʪʘ ʚ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʩʝʛʤʝʥʪʝ ʚ ʜʝʢʘʙʨʝ ʜʦ 2,8% ʩ 4,3% ʛ/ʛ ʚ ʥʦʷʙʨʝ.  
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ʊʝʤʧʳ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʜʝʢʘʙʨʝ ʧʨʦʜʦʣʞʠʣʠ ʟʘʤʝʜʣʷʪʴʩʷ 

(ʈʠʩʫʥʦʢ 27). ʅʘ ʬʦʥʝ ʪʘʢʦʡ ʜʠʥʘʤʠʢʠ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ, ʫʩʢʦʨʝʥʠʷ ʠʥʬʣʷʮʠʠ ʠ ʟʘʤʝʜ-

ʣʝʥʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘʩʝʣʝʥʠʷ, ʦʞʠʜʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʧʦʪʨʝʙʣʝʥʠʷ ʜʦʤʦʭʦ-

ʟʷʡʩʪʚ ʚ 2019 ʛʦʜʫ. 
 

ʈʠʩʫʥʦʢ 27. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ     

ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 28. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ                         

ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, %          

(ʤʝʜʠʘʥʥʦʝ ʟʥʘʯʝʥʠʝ 2012 ʛʦʜʘ = 100%) 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ʈʘʩʯʝʪ ʧʦ ʩʪʘʨʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʩ ʫʯʝʪʦʤ ʝʜʠʥʦʚʨʝ-

ʤʝʥʥʦʡ ʜʝʥʝʞʥʦʡ ʚʳʧʣʘʪʳ ʚ ʷʥʚʘʨʝ 2017 ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢ: ʈʦʤʠʨ. 

 

ɼʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʭʦʣʜʠʥʛʘ çʈʦʤʠʨè ʫʢʘʟʳʚʘʶʪ ʥʘ ʨʝʟʢʠʡ ʩʝʟʦʥʥʳʡ 

ʩʢʘʯʦʢ ʧʦʚʩʝʜʥʝʚʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʚ ʜʝʢʘʙʨʝ ʚ ʩʚʷʟʠ ʩ ʧʨʝʜʥʦʚʦʛʦʜʥʠʤʠ ʪʨʘʪʘ-

ʤʠ, ʦʩʦʙʝʥʥʦ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ (ʈʠʩʫʥʦʢ 28). ʆʜʥʘʢʦ ʟʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʚ ʢʦʥʮʝ 

ʛʦʜʘ ʦʢʘʟʘʣʦʩʴ ʥʠʞʝ ʫʨʦʚʥʝʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʝʨʠʦʜʘ ʧʨʦʰʣʳʭ ʣʝʪ.  
 

ʈʠʩʫʥʦʢ 29. ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ              

ʫʚʝʨʝʥʥʦʩʪʠ ʈʦʩʩʪʘʪʘ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪʳ 

ʈʠʩʫʥʦʢ 30. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʥʘʩʪʨʦʝʥʠʡ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪʦʚ 
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ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ (ʀʇʅ)

ʆʮʝʥʢʘ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ.ʧʦʣʦʞʝʥʠʷ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ

ʆʞʠʜʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ. ʧʦʣʦʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʡ ʛʦʜ

ʀʥʜʝʢʩ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ

ʀʥʜʝʢʩ ʧʦʢʫʧʦʢ ʚ ʢʨʝʜʠʪ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʆʆʆ çʠʥʌʆʄè. 
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ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ ʈʦʩʩʪʘʪʘ, ʥʘʩʪʨʦʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʨʦʜʦʣʞʠʣʠ 

ʫʭʫʜʰʘʪʴʩʷ ʠ ʚ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ ʜʦʩʪʠʛʣʠ ʤʠʥʠʤʫʤʘ ʩ IV ʢʚʘʨʪʘʣʘ 2016 ʛʦʜʘ 

(ʈʠʩʫʥʦʢ 29). ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 2,5 ʧ.ʧ. ʟʘ ʩʯʝʪ 

ʫʭʫʜʰʝʥʠʷ ʦʮʝʥʦʢ ʪʝʢʫʱʝʛʦ ʣʠʯʥʦʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ 

ʫʩʣʦʚʠʡ ʜʣʷ ʩʙʝʨʝʞʝʥʠʡ. ʆʪʥʦʰʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ ʢ ʩʦʚʝʨʰʝʥʠʶ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʦʩʴ.  

ɺ ʷʥʚʘʨʝ ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʥʘʩʪʨʦʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʦʜʦʣʞʠʣʠ ʫʩʠʣʠʚʘʪʴʩʷ. ʆʙ 

ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʨʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ ʆʆʆ çʠʥʌʆʄè10 (ʈʠʩʫʥʦʢ 30). ʊʘʢ, ʚ ʥʘʯʘʣʝ 

ʛʦʜʘ ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʩʦʢʨʘʪʠʣʩʷ ʜʦ 86 ʧ.ʧ. ʟʘ ʩʯʝʪ ʫʭʫʜʰʝʥʠʷ ʦʮʝ-

ʥʦʢ ʪʝʢʫʱʝʛʦ ʠ ʙʫʜʫʱʝʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ, ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ ʚʨʝʤʝʥʠ ʜʣʷ ʩʦ-

ʚʝʨʰʝʥʠʷ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʝʢʘʙʨʝʤ ʚʳʨʦʩʣʘ ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʤʘ-

ʪʝʨʠʘʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ ʢʦʪʦʨʳʭ ʫʭʫʜʰʠʣʦʩʴ ʣʠʙʦ, ʧʦ ʠʭ ʦʞʠʜʘʥʠʷʤ, ʫʭʫʜʰʠʪʩʷ ʚ ʙʫ-

ʜʫʱʝʤ. ɺ ʦʩʥʦʚʥʦʤ ʵʪʦ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʦʪʢʘʟʘ ʦʪ ʨʘʥʝʝ ʟʘʧʣʘʥʠʨʦ-

ʚʘʥʥʳʭ ʢʨʫʧʥʳʭ ʪʨʘʪ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʝʩʢʦʣʴʢʦ ʫʣʫʯʰʠʣʦʩʴ ʦʪʥʦʰʝʥʠʝ ʦʧʨʦʰʝʥʥʳʭ ʢ 

ʢʨʝʜʠʪʘʤ, ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʜʦʣʠ ʪʝʭ, ʢʪʦ ʥʝ ʧʣʘʥʠʨʫʝʪ ʠʭ ʙʨʘʪʴ.  

ʅʘ ʬʦʥʝ ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʠ ʫʩʢʦʨʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚʨʷʜ ʣʠ 

ʧʨʦʠʟʦʡʜʝʪ ʨʝʟʢʦʝ ʫʣʫʯʰʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 

1.2.6. ʈʦʩʪ ʨʝʘʣʴʥʦʡ ʟʘʨʧʣʘʪʳ ʧʦʥʠʟʠʪʩʷ ʚ I ʢʚʘʨʪʘʣʝ 

¶ ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʜʝʢʘʙʨʝ ʫʩʢʦʨʠʣʦʩʴ. ʇʦ ʧʨʝʜʚʘ-

ʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ, ʥʦʤʠʥʘʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʚ ʜʝʢʘʙʨʝ ʚʳʨʦʩʣʘ ʥʘ 6,9%, 

ʨʝʘʣʴʥʘʷ ï ʥʘ 2,5% ʛ/ʛ, ʧʦʩʣʝ 8,2 ʠ 4,2% ʛ/ʛ ʚ ʥʦʷʙʨʝ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ.  

¶ ʋʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ ʠ ʧʝʨʝʥʦʩ ʠʥʜʝʢʩʘʮʠʠ ʟʘʨʧʣʘʪ ʚ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʝ ʥʘ 1 ʦʢ-

ʪʷʙʨʷ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʩʥʠʞʝʥʠʶ ʨʦʩʪʘ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ 

ʚ I ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ. 

¶ ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʜʝʢʘʙʨʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩʦʩʪʘʚʠʣ 4,8%. ʉʝʟʦʥʥʦ 

ʩʛʣʘʞʝʥʥʘʷ ʙʝʟʨʘʙʦʪʠʮʘ ʦʩʪʘʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 4,7ï4,8% ʚʝʩʴ 2018 ʛʦʜ. ʕʪʦ ʩʦʦʪ-

ʚʝʪʩʪʚʫʝʪ ʥʠʞʥʝʡ ʛʨʘʥʠʮʝ ʜʠʘʧʘʟʦʥʘ ʦʮʝʥʦʢ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ. 
 

 

ɺ 2018 ʛʦʜʫ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩʦʩʪʘʚʠʣ 4,8%, ʯʪʦ ʩʪʘʣʦ ʤʠʥʠʤʘʣʴʥʳʤ ʧʦʢʘʟʘ-

ʪʝʣʝʤ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʥʘʙʣʶʜʝʥʠʡ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ 2018 ʛʦʜʘ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ 

ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʥʘʭʦʜʠʣʩʷ ʦʢʦʣʦ ʦʪʤʝʪʢʠ 4,8%, ʚ ʜʝʢʘʙʨʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ 

ʤʠʥʠʤʘʣʴʥʦ ʧʦʚʳʩʠʣʩʷ, ʩ 4,77 ʜʦ 4,79% (ʈʠʩʫʥʦʢ 31). 

 

 
 

 

                                                           
10 ʉʤ.: ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ. ˉ1. ʗʥʚʘʨʴ 2019. 

http://www.cbr.ru/Collection/Collection/File/14257/Infl_exp_19-01.pdf
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ʈʠʩʫʥʦʢ 31. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, % ʈʠʩʫʥʦʢ 32. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ  

ʠ ʨʝʘʣʥɹʦʡ ʟʘʨʧʣʘʪʳ, %ʛ/ʛ  
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʜʝʢʘʙʨʝ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨʧʣʘʪʳ ʩʦʩʪʘʚʠʣ 6,9% ʧʦʩʣʝ 

8,2%11 ʛ/ʛ ʚ ʧʨʝʜʳʜʫʱʝʤ ʤʝʩʷʮʝ. ɺ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʥ ʟʘʤʝʜʣʠʣʩʷ ʩʠʣʴʥʝʝ ʟʘ 

ʩʯʝʪ ʫʩʢʦʨʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚ ʜʝʢʘʙʨʝ: ʜʦ 2,5% ï ʩ 4,2% ʛ/ʛ (ʈʠʩʫʥʦʢ 32).  

ɺ ʛʦʩʩʝʢʪʦʨʝ ʥʦʤʠʥʘʣʴʥʘʷ ʟʘʨʧʣʘʪʘ ʚ ʜʝʢʘʙʨʝ ʚʳʨʦʩʣʘ ʥʘ 11,7% ʧʦʩʣʝ 12,2% ʛ/ʛ. ɺ 

ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʟʘʤʝʜʣʝʥʠʝ ʙʳʣʦ ʙʦʣʝʝ ʚʳʨʘʞʝʥʥʳʤ: 6,9% ʧʦʩʣʝ 7,7% ʛ/ʛ (ʈʠʩʫʥʦʢ 

33). ʋʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ ʠ ʧʝʨʝʥʦʩ ʠʥʜʝʢʩʘʮʠʠ ʟʘʨʧʣʘʪ ʚ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʝ ʥʘ 1 ʦʢ-

ʪʷʙʨʷ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʩʥʠʞʝʥʠʶ ʨʦʩʪʘ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ I 

ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ. 

ʈʠʩʫʥʦʢ 33. ʊʝʤʧ ʨʦʩʪʘ ʟʘʨʧʣʘʪʳ ʚ ʯʘʩʪʥʦʤ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʘʭ, %ʛ/ʛ  

ʈʠʩʫʥʦʢ 34. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ  

ʟʘʨʧʣʘʪʳ ʧʦ ʵʢʦʥʦʤʠʢʝ ʠ ʤʝʜʠʘʥʘ, %ʛ/ʛ 
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ʄʝʜʠʘʥʘ ʈʦʩʪ ʟʘʨʧʣʘʪ ʧʦ ʵʢʦʥʦʤʠʢʝ

 

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

 

                                                           
11 ʅʦʷʙʨʴʩʢʠʝ ʦʮʝʥʢʠ ʙʳʣʠ ʧʝʨʝʩʤʦʪʨʝʥʳ ʈʦʩʩʪʘʪʦʤ ʠ ʦʢʘʟʘʣʠʩʴ ʥʠʞʝ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʥʘ 0,4 ʧʨʦʮʝʥʪ-
ʥʦʛʦ ʧʫʥʢʪʘ. 
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ɼʠʥʘʤʠʢʘ ʤʝʜʠʘʥʳ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʦ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʥʘʯʘʣʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʙʳ-

ʣʦ ʩʦʩʨʝʜʦʪʦʯʝʥʦ ʚ ʥʝʙʦʣʴʰʦʤ ʢʦʣʠʯʝʩʪʚʝ ʦʪʨʘʩʣʝʡ. ʄʝʜʠʘʥʘ ʚ 2018 ʛʦʜʫ ʢʦʣʝʙʘʣʘʩʴ 

ʦʢʦʣʦ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ 8% (ʈʠʩʫʥʦʢ 34), ʯʪʦ ʧʨʠʤʝʨʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ. 
 

 

1.2.7. ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ: ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʚ ʜʝʢʘʙʨʝ 

¶ ɼʝʢʘʙʨʴʩʢʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʠʟʦʰʣʦ ʚʦ ʚʩʝʭ ʦʩʥʦʚʥʳʭ 

ʩʝʛʤʝʥʪʘʭ. ʆʥʦ, ʚʝʨʦʷʪʥʦ, ʪʨʘʥʩʣʠʨʫʝʪʩʷ ʚ ʟʘʤʝʜʣʝʥʠʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 2019 ʛʦ-

ʜʫ. 

¶ ʉʜʝʣʢʠ ʧʦ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʦʢʘʟʘʣʠ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʥ̫ʠʝ 

ʥʘ ʜʠʥʘʤʠʢʫ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʢʦʥʮʝ 2018 ʛʦʜʘ. ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʢʨʫʧ-

ʥʝʡʰʠʝ ʩʜʝʣʢʠ ʧʦ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʨʦʩʪ ʠʧʦʪʝʢʠ ʚ ʢʦʥʮʝ 2018 ʛʦʜʘ ʟʘʤʝʜʣʠʣʩʷ 

ʥʝʩʫʱʝʩʪʚʝʥʥʦ, ʦʩʪʘʚʘʷʩʴ ʚʳʩʦʢʠʤ. 

¶ ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʥʠʟʠʣʩʷ ʚ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ 

ʠ, ʚʝʨʦʷʪʥʦ, ʧʨʦʜʦʣʞʠʪ ʩʥʠʞʝʥʠʝ ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ.  

 

ɺ ʜʝʢʘʙʨʝ ʨʦʩʪ ʨʫʙʣʝʚʦʛʦ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘʤʝʜʣʠʣʩʷ ʩ 1,8 ʜʦ 1,5% ʤ/ʤ 

(ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) (ʈʠʩʫʥʦʢ 35). ɿʘʤʝʜʣʝʥʠʝ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʚʩʝʭ ʦʩʥʦʚʥʳʭ 

ʩʝʛʤʝʥʪʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʊʘʢ, ʨʦʩʪ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘʤʝʜʣʠʣʩʷ ʩ 1,8 ʜʦ 0,6% 

ʤ/ʤ (ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ) (ʈʠʩʫʥʦʢ 38). ʊʝʤ ʥʝ ʤʝʥʝʝ, ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ 

ʪʝʤʧʳ ʨʦʩʪʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʩʪʘʣʠʩʴ ʧʦʚʳʰʝʥʥʳʤʠ.  

ɺʦ-ʧʝʨʚʳʭ, ʥʘ ʝʛʦ ʜʠʥʘʤʠʢʫ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʣʠʷʣʠ ʩʜʝʣʢʠ ʧʦ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ 

ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʭ ʧʨʦʚʝʜʝʥʠʷ ʢʨʝʜʠʪʳ, ʣʝʞʘʱʠʝ ʚ ʦʩʥʦʚʝ ʚʳʧʫʩʢʘ 

ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʀʎɹ), ʫʭʦʜʷʪ ʩ ʙʘʣʘʥʩʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʟʘʤʝʥʷʶʪ-

ʩʷ ʀʎɹ ʠʣʠ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʦʪ ʠʭ ʧʨʦʜʘʞʠ. ʋʯʝʪ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʜʠʥʘʤʠʢʝ ʦʩ-

ʥʦʚʥʦʛʦ ʜʦʣʛʘ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʢʦʪʦʨʳʝ ʩʣʫʞʘʪ ʧʦʢʨʳʪʠʝʤ ʧʦ ʀʎɹ, ʧʦ ʜʚʫʤ 

ʢʨʫʧʥʝʡʰʠʤ ʩʜʝʣʢʘʤ12 2018 ʛʦʜʘ ʧʦʟʚʦʣʷʝʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʦʮʝʥʢʠ ʜʠʥʘʤʠʢʠ ʢʨʝʜʠ-

ʪʦʚʘʥʠʷ. ʉʪʘʥʦʚʠʪʩʷ ʚʠʜʥʦ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩ ʫʯʝʪʦʤ ʧʨʦʚʝ-

ʜʝʥʥʳʭ ʩʜʝʣʦʢ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʭʦʪʴ ʠ ʟʘʤʝʜʣʠʣʘʩʴ, ʥʦ ʥʝ ʪʘʢ ʩʫʱʝʩʪʚʝʥʥʦ. ɺʦ-

ʚʪʦʨʳʭ, ʚ ʥʦʷʙʨʝ ʙʳʣ ʣʦʢʘʣʴʥʳʡ ʙʫʤ ʚʳʜʘʯ, ʢʦʪʦʨʳʡ ʤʦʛ ʙʳʪʴ ʩʚʷʟʘʥ ʩ ʦʞʠʜʘʥʠʷʤʠ 

ʜʘʣʴʥʝʡʰʝʛʦ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ.  

ʈʦʩʪ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ʚ ʜʝʢʘʙʨʝ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 1,84% 

ʤ/ʤ ï ʩ 1,97%, ʥʦ ʦʩʪʘʝʪʩʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ: ʪʨʝʭʤʝʩʷʯʥʘʷ ʘʥʥʫʘʣʠʟʠʨʦ-

ʚʘʥʥʘʷ ʩʨʝʜʥʷʷ ʧʨʝʚʳʰʘʝʪ 23% (ʈʠʩʫʥʦʢ 39). ɺʦʟʤʦʞʥʳʡ ʨʦʩʪ ʩʪʘʚʦʢ, ʤʘʢʨʦʧʨʫʜʝʥʮʠ-

                                                           
12 ɺʳʧʫʩʢ 26.11.2018 ʀʎɹ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʤ ʥʦʤʝʨʦʤ 4-06-00307-R-002P ʥʘ 74,3 ʤʣʨʜ 
ʨʫʙ.; ʚʳʧʫʩʢ 21.12.2018 ʀʎɹ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʤ ʥʦʤʝʨʦʤ 4-08-00307-R-002P ʥʘ 46,1 
ʤʣʨʜ ʨʫʙʣʝʡ.  
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ʘʣʴʥʳʝ ʤʝʨʳ ʠ ʥʝʢʦʪʦʨʦʝ ʦʭʣʘʞʜʝʥʠʝ ʩʧʨʦʩʘ ʧʦʩʣʝ ʧʦʚʳʰʝʥʠʷ ʅɼʉ, ʚʝʨʦʷʪʥʦ, ʙʫʜʫʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʤʫ ʟʘʤʝʜʣʝʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʨʠ ʵʪʦʤ ʧʨʠʥʷʪʳʝ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʝ 

ʤʝʨʳ, ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʧʦʢʘ ʥʝ ʦʢʘʟʘʣʠ ʟʥʘʯʠʤʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʜʠʥʘʤʠʢʫ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.  
 

ʈʠʩʫʥʦʢ 35. ɼʠʥʘʤʠʢʘ ʨʦʩʪʘ ʨʫʙʣʝʚʦʛʦ  

ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʤ/ʤ (ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 

ʈʠʩʫʥʦʢ 36. ɼʠʥʘʤʠʢʘ ʤʘʢʩʠʤʘʣʴʥʦʡ  

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʬʠʟʣʠʮ  

ʚ 10 ʢʨʫʧʥʝʡʰʠʭ (ʧʦ ʚʢʣʘʜʘʤ) ʙʘʥʢʘʭ,  

% ʛʦʜʦʚʳʭ 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. 

 

ʈʠʩʫʥʦʢ 37. ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʥʝʦʙʝʩʧʝʯʝʥʥʳʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ 

ʢʨʝʜʠʪʘʤ, ʥʘ ʢʦʪʦʨʳʝ ʨʘʩʧʨʦʩʪʨʘʥʷʣʠʩʴ ʧʦʚʳʰʝʥʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʠʩʢʘ, ʤʣʨʜ ʨʫʙ. 

 
ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ, çʆʙʟʦʨ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ II-III ʢʚʘʨʪʘʣʳ 2016 ʛʦʜʘè. 

 

ʇʨʝʜʳʜʫʱʠʝ ʵʧʠʟʦʜʳ ʫʞʝʩʪʦʯʝʥʠʷ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʪʦʛʦ 

ʩʝʛʤʝʥʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʧʦʚʳʰʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʨʠʩʢʘ ʥʘ ʢʨʝʜʠʪʳ ʩ ʚʳʩʦʢʠʤʠ ʟʥʘ-
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ʯʝʥʠʷʤʠ ʇʉʂ) ʛʦʚʦʨʷʪ ʦ ʨʘʩʪʷʥʫʪʦʤ ʚʦ ʚʨʝʤʝʥʠ ʵʬʬʝʢʪʝ. ʊʘʢ, ʪʨʝʥʜ ʥʘ ʩʥʠʞʝʥʠʝ ʜʦʣʠ 

ʢʨʝʜʠʪʦʚ ʩ ʇʉʂ ʚʳʰʝ 35% ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʪʦʣʴʢʦ ʩʧʫʩʪʷ 8ï10 ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʧʦʚʳ-

ʰʝʥʠʷ ʨʠʩʢ-ʚʝʩʦʚ ( 

ʈʠʩʫʥʦʢ 37). ʇʝʨʚʳʝ ʤʝʩʷʮʳ ʜʦʣʷ ʪʘʢʠʭ ʢʨʝʜʠʪʦʚ ʦʩʪʘʚʘʣʘʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʠʟ-

ʤʝʥʥʦʡ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʷ ʦʙ ʦʛʨʘʥʠʯʝʥʥʦʤ ʚʦʟʜʝʡʩʪʚʠʠ ʧʨʠʥʷʪʳʭ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴ-

ʥʳʭ ʤʝʨ ʧʨʠ ʜʦʩʪʘʪʦʯʥʦʤ ʟʘʧʘʩʝ ʢʘʧʠʪʘʣʘ ʫ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.  

ʆʪʤʝʪʠʤ, ʯʪʦ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʝ ʚ ʜʝʢʘʙʨʝ ʪʘʢʞʝ ʟʘʤʝʜʣʠʣʦʩʴ, ʩ 1,3 ʜʦ 1,1% ʤ/ʤ. 

ʋʯʠʪʳʚʘʷ ʦʭʣʘʞʜʝʥʠʝ ʩʧʨʦʩʘ, ʢʦʪʦʨʦʝ ʧʨʦʷʚʠʣʦʩʴ ʥʘ ʨʳʥʢʝ ʫʞʝ ʚ ʜʝʢʘʙʨʝ ʠ, ʚʝʨʦʷʪʥʦ, 

ʩʦʭʨʘʥʠʪʩʷ ʚ 2019 ʛʦʜʫ, ʤʳ ʦʞʠʜʘʝʤ ʜʘʣʴʥʝʡʰʝʛʦ ʟʘʤʝʜʣʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ ʵʪʦʤ 

ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ. ʂ ʪʦʤʫ ʞʝ, ʤʥʦʛʠʝ ʟʘʝʤʱʠʢʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʙʨʘʪʴ ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʨʝʜʠʪʳ ʥʘ ʧʦʢʫʧʢʫ ʘʚʪʦʤʦʙʠʣʝʡ ʚʤʝʩʪʦ ʘʚʪʦʢʨʝʜʠʪʦʚ (ʚ ʪʦʤ ʯʠʩʣʝ, ʥʘ 

ʧʦʢʫʧʢʫ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ), ʧʦʵʪʦʤʫ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʧʨʦʜʘʞ ʘʚʪʦʤʦʙʠʣʝʡ, ʚʝʨʦʷʪ-

ʥʦ, ʦʪʨʘʟʠʪʩʷ ʠ ʥʘ ʜʠʥʘʤʠʢʝ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 
 

ʈʠʩʫʥʦʢ 38. ʊʝʤʧʳ ʨʦʩʪʘ  

ʨʫʙʣʝʚʦʛʦ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ  

(ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ), % ʤ/ʤ 

ʈʠʩʫʥʦʢ 39. ɼʠʥʘʤʠʢʘ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ  

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ  
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ʅʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʦʪʨʝʙ. ʢʨʝʜʠʪʳ, % ʛ/ʛ

ʅʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʦʪʨʝʙ. ʢʨʝʜʠʪʳ, % ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ 
SA  

ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, Cbonds, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʈʫʙʣʝʚʦʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʚ ʜʝʢʘʙʨʝ, ʧʦ ʦʮʝʥʢʝ ɼʀʇ, ʥʘʧʨʦʪʠʚ, ʫʩʢʦ-

ʨʠʣʦʩʴ ʜʦ 1,6% ï ʩ 0,9% ʤ/ʤ (ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) ʠ ʧʦʢʘʟʘʣʦ ʩʘʤʳʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ 

ʨʦʩʪʘ ʧʦʨʪʬʝʣʷ ʚ ʪʝʢʫʱʝʡ ʬʘʟʝ ʨʦʩʪʘ (ʈʠʩʫʥʦʢ 35).  

ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʨʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʠʙʘʚʠʣʦ 22,8% ʛ/ʛ13, ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ï 5,8% ʛ/ʛ2. ɺ ʦʙʦʠʭ ʩʝʛʤʝʥʪʘʭ ʧʨʦʠʟʦʰʣʦ ʟʘʤʝʪʥʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʢʘʟʘʪʝʣʝʡ 2017 ʛʦʜʘ (13,2%2 ʛ/ʛ ʠ 3,7%2 ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). 

ʈʦʩʪ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ ʚ ʜʝʢʘʙʨʝ ʧʦʟʚʦʣʠʣ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʩʪʴʶ ʢʦʤʧʝʥʩʠʨʦ-

ʚʘʪʴ ʠʭ ʦʪʪʦʢ ʚ ʘʚʛʫʩʪʝïʦʢʪʷʙʨʝ 2018 ʛʦʜʘ. ʆʙʲʝʤ ʨʫʙʣʝʚʳʭ ʚʢʣʘʜʦʚ ʧʨʝʚʳʩʠʣ ʠʭ ʚʝ-

ʣʠʯʠʥʫ ʥʘ 1 ʘʚʛʫʩʪʘ 2018 ʛʦʜʘ, ʦʙʲʝʤ ʚʘʣʶʪʥʳʭ ʚʢʣʘʜʦʚ ï ʧʨʘʢʪʠʯʝʩʢʠ ʩʨʘʚʥʷʣʩʷ ʩ 

                                                           
13 ʉ ʠʩʢʣʶʯʝʥʠʝʤ ʚʣʠʷʥʠʷ ʚʘʣʶʪʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʧʦ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ, ʜʝʡʩʪʚʦʚʘʚʰʠʤ ʥʘ 01.01.2019 

(ʚʢʣʶʯʘʷ ʨʘʥʝʝ ʨʝʦʨʛʘʥʠʟʦʚʘʥʥʳʝ ʙʘʥʢʠ).  
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ʵʪʦʡ ʚʝʣʠʯʠʥʦʡ. ɺʥʫʪʨʠʤʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʛ ʥʘ ʜʝʧʦʟʠʪʥʳʝ ʩʯʝʪʘ 

ʥʘʩʝʣʝʥʠʷ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʧʝʨʚʦʦʯʝʨʝʜʥʫʶ ʨʦʣʴ ʚ 

ʵʪʦʤ ʨʦʩʪʝ ʤʦʛʣʘ ʩʳʛʨʘʪʴ ʚʳʧʣʘʪʘ 13-ʡ ʟʘʨʧʣʘʪʳ, ʢʦʪʦʨʘʷ ʧʨʠʰʣʘʩʴ ʥʘ ʧʦʩʣʝʜʥʠʝ 

ʯʠʩʣʘ ʜʝʢʘʙʨʷ (ʈʠʩʫʥʦʢ 40, ʈʠʩʫʥʦʢ 41).  

ʇʨʠ ʵʪʦʤ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʠʨʦʩʪʘ, ʧʨʦʠʟʦʰʝʜʰʝʛʦ ʚ ʧʝʨʠʦʜ ʩ 25 ʧʦ 31 ʜʝʢʘʙʨʷ 

2018 ʛʦʜʘ (ʧʦʨʷʜʢʘ 60%), ʙʳʣʘ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ ʥʘ ʪʝʢʫʱʠʭ ʚʢʣʘʜʘʭ ʥʘʩʝʣʝʥʠʷ. ʕʪʦ 

ʥʝʩʢʦʣʴʢʦ ʚʳʰʝ, ʯʝʤ ʚ 2017 ʛʦʜʫ, ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ, ʯʝʤ ʚ 2016 ʛʦʜʫ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʥʘʙʣʶʜʘʝʤʳʡ ʚ ʜʝʢʘʙʨʝ ʨʦʩʪ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʥʝʩʪʘʙʠʣʴʥʳʤ. ʆʜʥʘʢʦ 

ʨʦʩʪ ʩʪʘʚʦʢ ʧʦ ʚʢʣʘʜʘʤ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʧʨʝʜʧʦʯʪʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʢ ʣʠʢʚʠʜ-

ʥʦʡ ʬʦʨʤʝ ʭʨʘʥʝʥʠʷ ʜʝʥʝʛ (ʈʠʩʫʥʦʢ 36), ʪʦ ʝʩʪʴ ʧʝʨʝʚʦʜʫ ʚ ʩʨʦʯʥʳʝ ʜʝʧʦʟʠʪʳ. 
 

ʈʠʩʫʥʦʢ 40. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʧʝʨʝʜ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ ʚ ʪʝʯʝʥʠʝ ʜʝʢʘʙʨʷ 

ʨʘʟʥʳʭ ʣʝʪ, % ʢ ʧʨʝʜʳʜʫʱʝʡ ʜʘʪʝ 

ʈʠʩʫʥʦʢ 41. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʳʡ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʧʝʨʝʜ ʥʝʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʚ ʪʝʯʝ-

ʥʠʝ ʜʝʢʘʙʨʷ ʨʘʟʥʳʭ ʣʝʪ, % ʢ ʧʨʝʜʳʜʫʱʝʡ ʜʘʪʝ 

-1,5

-1,0

-0,5

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

5 10 15 20 25 31

2016 2017 2018

 
-4,0

-3,0

-2,0

-1,0

0,0

1,0

2,0

3,0

4,0

5,0

6,0

5 10 15 20 25 31

2016 2017 2018

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

 

ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʥʠʟʠʣʩʷ ʚ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ 

(ʈʠʩʫʥʦʢ 42). ʇʨʠ ʵʪʦʤ ʦʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʚʥʝʩʣʠ ʫʤʝʥʴ-

ʰʝʥʠʝ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʥʝʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʘ 

ʪʘʢʞʝ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ɹʘʥʢʦʤ ʈʦʩʩʠʠ. ʇʦʩʣʝʜʥʝʝ ʩʚʷʟʘʥʦ ʩʦ ʩʥʠʞʝʥʠʝʤ ʚʝʣʠʯʠʥʳ ʜʝ-

ʧʦʟʠʪʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ɹʘʥʢʝ ʈʦʩʩʠʠ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʧʨʦʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦ-

ʩʪʠ, ʚʳʟʚʘʥʥʦʛʦ ʚʨʝʤʝʥʥʦʡ ʧʨʠʦʩʪʘʥʦʚʢʦʡ ʧʦʢʫʧʢʠ ʚʘʣʶʪʳ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘ-

ʚʠʣʘ. ʋʯʠʪʳʚʘʷ ʩʣʫʯʠʚʰʠʡʩʷ ʨʘʟʚʦʨʦʪ ʚ ʜʠʥʘʤʠʢʝ ʩʪʘʚʦʢ ʠ ʨʘʟʨʳʚ ʚ ʩʨʦʯʥʦʩʪʠ ʤʝʞʜʫ 

ʘʢʪʠʚʘʤʠ ʠ ʧʘʩʩʠʚʘʤʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʚʝʨʦʷʪʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦ-

ʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚʝʩʴʤʘ ʚʝʨʦʷʪʥʦ, ʯʪʦ ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʤʳ ʫʚʠʜʠʤ ʧʨʦʜʦʣʞʝʥʠʝ 

ʪʝʥʜʝʥʮʠʠ ʥʘ ʩʥʠʞʝʥʠʝ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 
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ʈʠʩʫʥʦʢ 42. ʌʘʢʪʦʨʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʯʠʩʪʦʛʦ  

ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ, ʤʣʨʜ ʨʫʙ.  
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ʌʠʟ. ʣʠʮʘ
ʇʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ
ʅʝʬʠʥ. ʆʨʛʘʥʠʟʘʮʠʠ
ʆʩʪʘʣʴʥʦʝ
ʇʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ
ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ 

ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ʌʈʉ ʧʝʨʝʜʫʤʘʣʘ ʧʦʚʳʰʘʪʴ ʩʪʘʚʢʫ ʚ 2019 ʛʦʜʫ? 

¶ ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʚ IV ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 0,2%ʢ/ʢ, 1,2% ʛ/ʛ, ʧʦ-

ʪʝʨʷʚ ʜʠʥʘʤʠʟʤ, ʥʘʙʣʶʜʘʚʰʠʡʩʷ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ. ʉʫʜʷ ʧʦ ʜʠʥʘʤʠʢʝ ʦʧʝʨʝ-

ʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʵʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʠʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ. ʅʘ ʵʪʦʤ ʬʦʥʝ ɽʎɹ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʚʳʥʫʞʜʝʥ ʩʤʷʛʯʠʪʴ 

ʨʠʪʦʨʠʢʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʘʝʢʪʦʨʠʠ ʥʦʨʤʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʠ/ʠʣʠ ʟʘʧʫʩʢʘ ʦʯʝ-

ʨʝʜʥʦʛʦ ʨʘʫʥʜʘ TLTRO. 

¶ ʌʈʉ ʉʐɸ ʚ ʷʥʚʘʨʝ ʦʩʪʘʚʠʣʘ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ ʙʝʟ ʠʟʤʝʥʝʥʠʡ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʨʝ-

ʛʫʣʷʪʦʨ ʟʥʘʯʠʪʝʣʴʥʦ ʩʤʷʛʯʠʣ ʨʠʪʦʨʠʢʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʘʣʴʥʝʡʰʝʛʦ 

ʫʞʝʩʪʦʯʝʥʠʷ ɼʂʇ ʠ ʜʦʧʫʩʪʠʣ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʥʝʥʠʡ ʚ ʪʝʢʫʱʠʭ ʧʘʨʘʤʝʪʨʘʭ ʩʢʦ-

ʨʦʩʪʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʙʘʣʘʥʩʘ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʜʜʝʨʞʘʣʦ ʨʳʥʢʠ. 

¶ ɺ IV ʢʚʘʨʪʘʣʝ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 6,4% ʛ/ʛ, ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ï ʜʦ 

6,6% ʛ/ʛ. ʗʥʚʘʨʩʢʠʝ ʠʥʜʝʢʩʳ PMI ʧʦʟʚʦʣʷʶʪ ʦʞʠʜʘʪʴ ʧʨʦʜʦʣʞʝʥʠʷ ʪʨʝʥʜʘ ʥʘ ʟʘ-

ʤʝʜʣʝʥʠʝ. ʇʨʠ ʵʪʦʤ, ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʜʝʢʘʙʨʝ ʧʦʩʣʝ 

ʛʦʜʘ ʧʦʩʪʝʧʝʥʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʤʦʞʝʪ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʪʝʤʧ ʨʦʩʪʘ ɺɺʇ ʢ ʢʦʥʮʫ II 

ʢʚʘʨʪʘʣʘ. ʈʘʩʰʠʨʝʥʠʝ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʦʢʘʟʳʚʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʦʜ-

ʜʝʨʞʢʫ ʵʢʦʥʦʤʠʢʝ ʚ ʫʩʣʦʚʠʷʭ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ. 
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ɽʚʨʦʟʦʥʘ: ʚʷʣʳʡ ʨʦʩʪ ʧʦʩʣʝʜʥʝʛʦ ʢʚʘʨʪʘʣʘ 2018 ʛʦʜʘ ʤʦʞʝʪ ʧʨʦʜʦʣʞʠʪʴʩʷ ʚ 

I ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ, ʚʳʥʫʜʠʚ ɽʎɹ ʩʤʷʛʯʠʪʴ ʨʠʪʦʨʠʢʫ. 

ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʚ IV ʢʚʘʨʪʘʣʝ ʩʦʩʪʘʚʠʣ 0,2% ʢ/ʢ, ʥʝ ʠʟʤʝʥʠʚʰʠʩʴ ʦʪʥʦ-

ʩʠʪʝʣʴʥʦ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ III ʢʚʘʨʪʘʣʝ. ʇʨʦʙʣʝʤʳ ʚ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝʥʠʠ ʚ ʧʨʝʜʳʜʫʱʝʤ 

ʢʚʘʨʪʘʣʝ ʜʦʣʞʥʳ ʙʳʣʠ ʥʦʩʠʪʴ ʨʘʟʦʚʳʡ ʭʘʨʘʢʪʝʨ ʠʟ-ʟʘ ʧʝʨʝʭʦʜʘ ʦʪʨʘʩʣʠ ʥʘ ʥʦʚʳʝ ʵʢʦ-

ʣʦʛʠʯʝʩʢʠʝ ʩʪʘʥʜʘʨʪʳ. ʆʜʥʘʢʦ ʩʦʭʨʘʥʠʚʰʠʝʩʷ ʧʨʦʙʣʝʤʳ ʩ ʚʳʧʫʩʢʦʤ ʧʨʦʜʫʢʮʠʠ ʚ ʵʪʦʡ 

ʦʪʨʘʩʣʠ ʚ IV ʢʚʘʨʪʘʣʝ, ʢʦʪʦʨʳʝ ʫʞʝ ʤʦʛʫʪ ʙʳʪʴ ʠ ʨʝʟʫʣʴʪʘʪʦʤ ʩʥʠʞʝʥʠʷ ʚʥʝʰʥʝʛʦ 

ʩʧʨʦʩʘ, ʠ ʮʝʣʘʷ ʩʝʨʠʷ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʧʦʤʝʰʘʣʠ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ ʢ 

ʪʝʤʧʘʤ ʨʦʩʪʘ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2018 ʛʦʜʘ. ɺ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ɺɺʇ ʚ IV ʢʚʘʨʪʘʣʝ 

ʚʳʨʦʩ ʥʘ 1,2% ʛ/ʛ, ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ï ʥʘ 1,8% ʛ/ʛ. 

ɼʘʥʥʳʝ ʧʦ ʦʪʜʝʣʴʥʳʤ ʩʪʨʘʥʘʤ ʝʚʨʦʟʦʥʳ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʚ ʧʦʩʣʝʜʥʝʤ ʢʚʘʨʪʘʣʝ 

ʛʦʜʘ ʵʢʦʥʦʤʠʢʘ ʀʪʘʣʠʠ ʫʰʣʘ ʚ ʪʝʭʥʠʯʝʩʢʫʶ ʨʝʮʝʩʩʠʶ ʩʥʠʞʝʥʠʝ ʜʚʘ ʢʚʘʨʪʘʣʘ ʧʦʜʨʷʜ 

(ʩʥʠʞʝʥʠʝ ʜʚʘ ʢʚʘʨʪʘʣʘ ʧʦʜʨʷʜ: -0,2% ʢ/ʢ ʧʦʩʣʝ -0,1%ʢ/ʢ ʚ III ʢʚʘʨʪʘʣʝ 2018). ʇʨʠ ʵʪʦʤ, 

ʷʥʚʘʨʩʢʠʡ ʩʚʦʜʥʳʡ PMI ʩʥʠʟʠʣʩʷ ʜʦ 48,8ʧʧ, ʫʢʘʟʳʚʘʷ ʥʘ ʪʦ, ʯʪʦ ʨʝʮʝʩʩʠʷ ʚ ʩʪʨʘʥʝ ʤʦ-

ʞʝʪ ʧʨʦʜʦʣʞʠʪʴʩʷ ʠ ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ. ʌʨʘʥʮʠʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʤʦʛʣʘ ʩʦʭʨʘʥʠʪʴ 

ʪʝʤʧʳ ʨʦʩʪʘ ʚ IV ʢʚʘʨʪʘʣʝ ʥʘ ʫʨʦʚʥʝ 0,3% ʢ/ʢ.  

ʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʩʦʭʨʘʥʝʥʠʷ 

ʢʨʘʡʥʝ ʩʣʘʙʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ. ʉʚʦʜʥʳʡ ʠʥʜʝʢʩ PMI 

ʝʚʨʦʟʦʥʳ ʚ ʷʥʚʘʨʝ ʩʥʠʟʠʣʩʷ ʜʦ 51ʧʧ ï ʤʠʥʠʤʫʤʘ ʟʘ ʙʦʣʝʝ ʯʝʤ ʧʷʪʴ ʣʝʪ. ʅʝʤʝʮʢʠʡ ʠʥ-

ʜʝʢʩ Ifo ʩʥʠʟʠʣʩʷ ʜʦ 99,1ʧʧ ï ʤʠʥʠʤʫʤʘ ʩ ʬʝʚʨʘʣʷ 2016 ʛʦʜʘ, ʙʠʟʥʝʩ-ʦʞʠʜʘʥʠʷ ʦʧʫʩʪʠ-

ʣʠʩʴ ʝʱʝ ʥʠʞʝ (ʜʦ 94,2 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ). ʀʥʜʝʢʩ Zew ʚ ʷʥʚʘʨʝ 2018 ʛʦʜʘ ʦʩʪʘʣʩʷ 

ʚʙʣʠʟʠ ʦʪʤʝʪʢʠ ʧʦʩʣʝʜʥʠʭ ʤʝʩʷʮʝʚ ï ʤʠʥʠʤʫʤʘ ʩ 2012 ʛʦʜʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ɽʚʨʦʢʦʤʠʩ-

ʩʠʷ ʫʞʝ ʧʦʥʠʟʠʣʩʘ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʜʦ 1,3% ʚ 2019 ʛ.  

ʄʳ ʪʘʢʞʝ ʦʞʠʜʘʝʤ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʭʫʜʰʝʥʠʷ ʧʨʦʛʥʦʟʦʚ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦ-

ʥʳ ʚ 2019-2020 ʛʦʜʘʭ ʥʘ ʩʣʝʜʫʶʱʝʤ ʟʘʩʝʜʘʥʠʠ ɽʎɹ (ʪʝʢʫʱʠʡ ʧʨʦʛʥʦʟ - 1,7% ʛ/ʛ), ʢʦʪʦ-

ʨʦʝ ʤʦʞʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʪʘʢʞʝ ʩʤʷʛʯʝʥʠʝʤ ʨʠʪʦʨʠʢʠ. ʅʘ ʷʥʚʘʨʩʢʦʤ ʟʘʩʝʜʘʥʠʠ ɽʎɹ 

ʩʦʭʨʘʥʠʣ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʠ ʠ ʚʨʝʤʝʥʥʳʝ ʦʨʠʝʥʪʠʨʳ ʧʨʝʜ-

ʩʪʦʷʱʠʭ ʠʟʤʝʥʝʥʠʡ ʥʝʠʟʤʝʥʥʳʤʠ. ɺʦʟʤʦʞʥʦ, ʚʚʠʜʫ ʩʣʘʙʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʘʥ-

ʥʳʭ ʠ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʨʝʛʫʣʷʪʦʨ ʦʪ-

ʩʨʦʯʠʪ ʚʦʧʨʦʩ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʜʦ 2020 ʛʦʜʘ. ʂʨʦʤʝ ʪʦʛʦ, ʚʳʩʦʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʟʘʧʫʩ-

ʢʘ ʦʯʝʨʝʜʥʦʛʦ ʨʘʫʥʜʘ ʧʨʦʛʨʘʤʤʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ (TLTRO). ʕʪʦ ʦʩʦʙʝʥʥʦ 

ʘʢʪʫʘʣʴʥʦ ʚ ʩʚʷʟʠ ʩ ʦʢʦʥʯʘʥʠʝʤ ʜʝʡʩʪʚʠʷ ʚ 2020-2021 ʛʦʜʘʭ ʧʨʝʜʳʜʫʱʠʭ ʨʘʫʥʜʦʚ ʧʨʦ-

ʛʨʘʤʤʳ (ʈʠʩʫʥʦʢ 43). 

ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ, ʠʥʬʣʷʮʠʷ ʚ ʝʚʨʦʟʦʥʝ ʚ ʷʥʚʘʨʝ ʟʘʤʝʜʣʠʣʘʩʴ ʩ 1,6 ʜʦ 

1,4% ʛ/ʛ ʠʟ-ʟʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʭ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʘ ʙʘʟʦʚʘʷ ʠʥʬʣʷʮʠʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ 

ʧʦʜʨʦʩʣʘ ʜʦ 1,1% ï ʩ 1,0% ʛ/ʛ (ʈʠʩʫʥʦʢ 44). ʆʜʥʘʢʦ, ʥʘ ʬʦʥʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʟʘʤʝʜʣʝ-

ʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʪʘʢʫʶ ʜʠʥʘʤʠʢʫ ʥʝʣʴʟʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʥʘʯʘʣʦ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦ-

ʩʪʘ ʠʥʬʣʷʮʠʠ.   
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ʈʠʩʫʥʦʢ 43. ʆʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʘʥʢʦʚ ʧʦ 

ʧʨʦʛʨʘʤʤʘʤ LTRO ʠ TLTRO, ʤʣʨʜ ʝʚʨʦ 

ʈʠʩʫʥʦʢ 44. ɼʠʥʘʤʠʢʘ ʀʇʎ ʠ ɹʀʇʎ ʚ ʝʚʨʦʟʦʥʝ, 
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ʀʩʪʦʯʥʠʢ: Capital Economics. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʉʐɸ: ʌʈʉ ʟʥʘʯʠʪʝʣʴʥʦ ʩʤʷʛʯʠʣʘ ʨʠʪʦʨʠʢʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʘʨʘʤʝʪʨʦʚ ɼʂʇ 

 ʌʈʉ ʉʐɸ, ʢʘʢ ʠ ʦʞʠʜʘʣʦʩʴ, ʩʦʭʨʘʥʠʣʘ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠ-

ʢʠ ʥʝʠʟʤʝʥʥʳʤʠ ʧʦ ʠʪʦʛʘʤ ʩʚʦʝʛʦ ʷʥʚʘʨʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ, ʥʦ ʟʥʘʯʠʪʝʣʴʥʦ ʩʤʷʛʯʠʣʘ ʨʠ-

ʪʦʨʠʢʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʘʣʴʥʝʡʰʝʛʦ ʫʞʝʩʪʦʯʝʥʠʷ ɼʂʇ. ʈʝʛʫʣʷʪʦʨ ʥʘʤʝʨʝʥ 

ʩʦʭʨʘʥʷʪʴ ʪʝʨʧʝʥʠʝ ʚ ʚʦʧʨʦʩʝ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʦʮʝʥʠʚʘʷ ʪʝʢʫʱʠʡ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʢʘʢ 

ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʥʝʡʪʨʘʣʴʥʳʡ. ʂʨʦʤʝ ʪʦʛʦ, ʌʈʉ ʉʐɸ ʜʦʧʫʩʪʠʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʥʝ-

ʥʠʡ ʚ ʪʝʢʫʱʠʭ ʧʘʨʘʤʝʪʨʘʭ ʩʢʦʨʦʩʪʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʙʘʣʘʥʩʘ ʌʈʉ ʉʐɸ.  

ʉʤʷʛʯʝʥʠʝ ʨʠʪʦʨʠʢʠ ʩʧʨʦʚʦʮʠʨʦʚʘʣʦ ʤʦʱʥʦʝ ʨʘʣʣʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʈʦʩʪ 

ʨʳʥʢʘ ʘʢʮʠʡ ʠ ʩʤʷʛʯʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ ʚ ʉʐɸ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʥʠʟʷʪ ʨʠʩʢʠ 

ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 2019 ʛʦʜʫ. ɺʝʨʦʷʪʥʦʩʪʴ ʧʦʚʳ-

ʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʜʦ ʢʦʥʮʘ ʛʦʜʘ, ʦʮʝʥʝʥʥʘʷ ʠʩʭʦʜʷ ʠʟ ʜʠʥʘʤʠʢʠ ʬʴʶʯʝʨʩʦʚ ʥʘ 

ʩʪʘʚʢʫ, ʦʧʫʩʪʠʣʘʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʜʦ ʥʫʣʷ.  

ʉ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʘʤʝʨʠʢʘʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʜʝʤʦʥ-

ʩʪʨʠʨʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʟʘʥʷʪʦʩʪʠ ʥʘ ʨʳʥʢʝ 

ʪʨʫʜʘ ʠ ʜʠʥʘʤʠʢʫ ʠʥʬʣʷʮʠʠ ʚʙʣʠʟʠ ʪʘʨʛʝʪʘ ʌʈʉ ʉʐɸ. ʊʘʢ ʚ ʷʥʚʘʨʝ 2019 ʛʦʜʘ ʚ ʵʢʦ-

ʥʦʤʠʢʝ ʚʥʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʙʳʣʦ ʩʦʟʜʘʥʦ 304 ʪʳʩ. ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ. 

ʆʪʯʘʩʪʠ ʩʠʣʴʥʳʡ ʦʪʯʝʪ ʙʳʣ ʧʦʜʜʝʨʞʘʥ ʟʥʘʯʠʪʝʣʴʥʳʤ ʥʝʛʘʪʠʚʥʳʤ ʧʝʨʝʩʤʦʪʨʦʤ ʜʝ-

ʢʘʙʨʴʩʢʠʭ ʜʘʥʥʳʭ (ʩ 301 ʜʦ 222 ʪʳʩ. ʨʘʙʦʯʠʭ ʤʝʩʪ). ʆʜʥʘʢʦ ʷʥʚʘʨʩʢʠʝ ʪʝʤʧʳ ʧʨʝʚʳ-

ʰʘʶʪ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ 2018 ʛʦʜʘ ʠ ʚʳʛʣʷʜʷʪ ʩʠʣʴʥʳʤʠ ʥʘ ʬʦʥʝ ʜʣʠʪʝʣʴʥʦʡ ʧʨʠ-

ʦʩʪʘʥʦʚʢʠ ʨʘʙʦʪʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘ (ʈʠʩʫʥʦʢ 45). ʈʦʩʪ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʷʥʚʘʨʝ ʜʦ 

4% ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʪʝʭʥʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʫʯʝʪʘ ʚʨʝʤʝʥʥʦ ʥʝʨʘʙʦʪʘʶʱʠʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ. ɺʳʰʝʜʰʘʷ ʩʪʘʪʠʩʪʠʢʘ ʧʦ ʠʥʬʣʷʮʠʠ ʚ ʜʝʢʘʙʨʝ 2018 ʛʦʜʘ 

ʫʢʘʟʘʣʘ ʥʘ ʪʦ, ʯʪʦ ʀʇʎ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 1,9% ʩ 2,2%, ɹʀʇʎ ï ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 2,2% 

(ʈʠʩʫʥʦʢ 46). 
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ʈʠʩʫʥʦʢ 45. ɼʠʥʘʤʠʢʘ ʪʝʤʧʦʚ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ 

ʨʘʙʦʯʠʭ ʤʝʩʪ ʚʥʝ ʩ/ʭ ʩʝʢʪʦʨʘ, ʪʳʩ ʯʝʣ. 

ʈʠʩʫʥʦʢ 46. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ ʉʐɸ, % ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʂʠʪʘʡ: ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʠ ʫʭʫʜʰʝʥʠʝ ʝʛʦ ʢʘʯʝʩʪʚʘ ʚʳʟʳʚʘʶʪ ʥʦʚʳʝ ʤʝʨʳ 

ʧʦʜʜʝʨʞʢʠ ʵʢʦʥʦʤʠʢʠ 

ɺ IV ʢʚʘʨʪʘʣʝ ʨʦʩʪ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʦʞʠʜʘʝʤʦ ʟʘʤʝʜʣʠʣʩʷ: 6,4% ʛ/ʛ ʧʦʩʣʝ 

6,5% ʛ/ʛ ʚ III ʢʚʘʨʪʘʣʝ (ʈʠʩʫʥʦʢ 47). ʇʦ ʠʪʦʛʘʤ ʛʦʜʘ ʨʦʩʪ ʩʦʩʪʘʚʠʣ 6,6% ʛ/ʛ ʧʨʠ ʮʝʣʝʚʦʤ 

ʦʨʠʝʥʪʠʨʝ çʦʢʦʣʦ 6,5%è ʠ 6,8% ʛ/ʛ ʚ 2017 ʛʦʜʫ.14 ɸʣʴʪʝʨʥʘʪʠʚʥʳʝ ʦʮʝʥʢʠ ʪʘʢʞʝ ʧʦʢʘ-

ʟʳʚʘʶʪ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ. ʊʘʢ, Capital Economics ʦʮʝʥʠʚʘʝʪ ʨʦʩʪ ʚ IV ʢʚʘʨ-

ʪʘʣʝ ʠ ʟʘ 2018 ʛʦʜ ʚ ʮʝʣʦʤ ʥʘ ʫʨʦʚʥʝ 5,4% ʛ/ʛ. 
 

ʈʠʩʫʥʦʢ 47. ʈʦʩʪ ɺɺʇ ʂʠʪʘʷ, ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ 

ʦʮʝʥʢʠ ʠ ʪʘʨʛʝʪ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 48. ʇʦʢʘʟʘʪʝʣʠ PMI ʂʠʪʘʷ, ʧ.ʧ. 
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., Capital Economics. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʀʥʜʝʢʩʳ PMI ʚ ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ (ʈʠʩʫʥʦʢ 48). ʇʨʠ ʵʪʦʤ ʦʧʝʨʝʞʘʶʱʠʤ ʪʝʤʧʦʤ ʫʭʫʜʰʘʝʪʩʷ ʩʦʩʪʦʷʥʠʝ ʤʘʣʦʛʦ 

ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ (ʄʉɹ) (ʈʠʩʫʥʦʢ 49). ɽʩʣʠ ʦʪʪʘʣʢʠʚʘʪʴʩʷ ʦʪ ʦʮʝʥʦʢ Capital Econom-

ics,  ʢʦʪʦʨʳʝ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʄʉɹ ʚ ʂʠʪʘʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʝʝ 

                                                           
14 ʇʦʢʘʟʘʪʝʣʴ ʟʘ 2017 ʛʦʜ ʧʝʨʝʩʤʦʪʨʝʥ ʚʥʠʟ ʩ 6,9% ʛ/ʛ. 
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ʚʳʩʦʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ, ʪʦ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʠ ʦʙ ʫʭʫʜʰʝʥʠʠ ʢʘʯʝʩʪʚʘ ʨʦ-

ʩʪʘ. 
 

ʈʠʩʫʥʦʢ 49. ʆʬʠʮʠʘʣʴʥʳʡ PMI ʂʠʪʘʷ ʚ  

ʨʘʟʨʝʟʝ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʡ, ʧ.ʧ. 

ʈʠʩʫʥʦʢ 50. ʈʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʂʠʪʘʝ 
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ʉ ʜʦʙʘʚʣʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ, % ʛ/ʛ

ʏʘʩʪʥʳʡ ʩʝʢʪʦʨ (ʙʝʟ ʪʝʥʝʚʦʛʦ), % ʛ/ʛ

ʊʝʤʧ ʨʦʩʪʘ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʛ/ʛ

ʅʦʤʠʥʘʣʴʥʳʡ ɺɺʇ, % ʛ/ʛ

 

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

 

ʇʦʟʠʪʠʚʥʦʡ ʥʦʚʦʩʪʴʶ ʩʪʘʣʘ ʩʪʘʙʠʣʠʟʘʮʠʷ ʚ ʜʝʢʘʙʨʝ ʪʝʤʧʘ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʧʦʩʣʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ, ʢʦʪʦʨʦʝ ʥʘʙʣʶʜʘʣʦʩʴ ʙʦ-

ʣʝʝ ʦʜʥʦʛʦ ʛʦʜʘ (ʈʠʩʫʥʦʢ 50). ʍʦʪʷ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʪʝʥʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ 

ʫʩʣʦʚʠʷʭ ʫʞʝʩʪʦʯʠʚʰʝʛʦʩʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ, ʩʪʠʤʫʣʠʨʫʶʱʠʝ ʤʝʨʳ ʧʦ-

ʩʣʝʜʥʠʭ ʤʝʩʷʮʝʚ ʧʦʟʚʦʣʠʣʠ ʘʢʪʠʚʠʟʠʨʦʚʘʪʴ ʨʦʩʪ ʥʝʪʝʥʝʚʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʯʘʩʪʥʦʛʦ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʦʚ. ɽʩʣʠ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ 

ʧʨʦʜʦʣʞʠʪʩʷ (ʪʘʢ, ʅʘʨʦʜʥʳʡ ʙʘʥʢ ʂʠʪʘʷ ʩʪʠʤʫʣʠʨʫʝʪ ʙʘʥʢʠ ʥʘʨʘʱʠʚʘʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ), ʪʦ ʤʦʞʥʦ ʙʫʜʝʪ ʦʞʠʜʘʪʴ, ʯʪʦ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʧʨʝʢʨʘ-

ʪʠʪʩʷ ʢ ʢʦʥʮʫ II ʢʚʘʨʪʘʣʘ, ʩ ʫʯʝʪʦʤ ʧʨʠʤʝʨʥʦ ʧʦʣʫʛʦʜʦʚʦʛʦ ʣʘʛʘ ʧʝʨʝʥʦʩʘ ʜʠʥʘʤʠʢʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʦʩʪ ɺɺʇ. 
 

ʈʠʩʫʥʦʢ 51. ʆʬʠʮʠʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  

ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʂʠʪʘʷ 

ʈʠʩʫʥʦʢ 52. ɼʝʬʠʮʠʪ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ 

ʂʠʪʘʷ ʧʦ ʦʮʝʥʢʘʤ Capital Economics, % ɺɺʇ 
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ɼʦʭʦʜʳ, % ʛ/ʛ

ʈʘʩʭʦʜʳ, % ʛ/ʛ

ʅʦʤʠʥʘʣʴʥʳʡ ɺɺʇ, % ʛ/ʛ

ʉʘʣʴʜʦ, % ɺɺʇ, ʩʢʦʣʴʟ. ʟʘ 4 ʢʚ. (ʧʨ. ʰʢ.)

  

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʅʘʮʠʦʥʘʣʴ-

ʥʦʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʝ ʙʶʨʦ ʂʠʪʘʷ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʀʩʪʦʯʥʠʢ: Capital Economics. 

 

ɹʶʜʞʝʪʥʘʷ ʧʦʣʠʪʠʢʘ ʪʘʢʞʝ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ. ʆʬʠʮʠʘʣʴʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʂʠʪʘʷ ʚ 2018 ʛʦʜʫ ʚʳʨʦʩ ʥʘ 0,4 ʧ.ʧ., ʜʦ 4,2% 

ɺɺʇ, ʧʨʝʚʳʩʠʚ ʮʝʣʴ (ʈʠʩʫʥʦʢ 6). ɽʱʝ ʙʦʣʴʰʠʤ ʦʢʘʟʘʣʩʷ ʨʦʩʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʛʦ 
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ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ, ʫʯʠʪʳʚʘʶʱʝʛʦ ʧʨʦʯʠʝ ʙʘʣʘʥʩʦʚʳʝ ʢʦʤʧʦʥʝʥʪʳ ʠ ʟʘʙʘʣʘʥʩʦʚʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (LGFVs): ʧʦ ʨʘʟʥʳʤ 

ʦʮʝʥʢʘʤ, ʦʥ ʚʳʨʦʩ ʥʘ 0,6ï1,1 ʧ.ʧ. ɺɺʇ (ʈʠʩʫʥʦʢ 7). ɸʢʪʠʚʥʳʡ ʨʦʩʪ ʜʝʬʠʮʠʪʘ ʥʘʙʣʶ-

ʜʘʣʩʷ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮ r2018 ʛʦʜʘ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʢʘʢ ʫʩʢʦʨʝʥʠʝ ʛʦʜʦʚʦʛʦ ʨʦ-

ʩʪʘ ʨʘʩʭʦʜʦʚ, ʪʘʢ ʠ ʩʥʠʞʝʥʠʝ ʛʦʜʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʜʦʭʦʜʦʚ ʚʩʣʝʜʩʪʚʠʝ ʨʝʘʣʠʟʦʚʘʥ-

ʥr ʭ ʤʘʩʰʪʘʙʥʳʭ ʤʝʨ ʥʘʣʦʛʦʚʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. ʋʯʠʪʳʚʘʷ ʟʘʜʘʯʫ ʚʣʘʩʪʝʡ ʧʦ ʩʪʘʙʠ-

ʣʠʟʘʮʠʠ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʩʦʢʨʘʱʝʥʠʷ ʜʝʬʠʮʠʪʘ ʚ 2019 ʛʦʜʫ ʥʝ ʦʞʠʜʘʝʪʩʷ. 

1.3.2. ʈʠʩʢʠ ʜʣʷ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʩʥʠʟʠʣʠʩʴ 

¶ ʈʘʣʣʠ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʙʳʣʦ ʚʳʟʚʘʥʦ ʩʫʱʝʩʪʚʝʥ-

ʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʨʠʪʦʨʠʢʠ ʌʈʉ ʉʐɸ. ɺʧʨʦʯʝʤ, ʨʠʩʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʤʦʛʫʪ ʦʛʨʘʥʠʯʠʪʴ ʜʘʣʴʥʝʡʰʠʡ ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ ʨʳʥʢʦʚ. 

¶ ʀʟʤʝʥʝʥʠʝ ʧʣʘʥʦʚ ʌʈʉ ʧʦ ʫʞʝʩʪʦʯʝʥʠʶ ʧʦʣʠʪʠʢʠ ʚ 2019 ʛʦʜʫ ʠ ʛʦʪʦʚʥʦʩʪʴ ʚʥʦ-

ʩʠʪʴ ʢʦʨʨʝʢʪʠʚʳ ʚ ʪʝʤʧʳ ʩʥʠʞʝʥʠʷ ʩʚʦʝʛʦ ʙʘʣʘʥʩʘ ʫʤʝʥʴʰʘʶʪ ʨʠʩʢʠ ʚʦʟʦʙʥʦʚʣʝ-

ʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʩ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ʉʌʈ. 

¶ ɺʦʟʦʙʥʦʚʣʝʥʠʝ ʨʝʛʫʣʷʨʥʳʭ ʧʦʢʫʧʦʢ ʚʘʣʶʪʳ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʛʦ 

ʧʨʘʚʠʣʘ ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ ʜʠʥʘʤʠʢʝ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʪʘʢ ʢʘʢ ʫʞʝ ʙʳʣʦ ʫʯʪʝʥʦ ʚ ʢʦ-

ʪʠʨʦʚʢʘʭ ʝʱʝ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʅʘʯʘʚʰʠʝʩʷ 1 ʬʝʚʨʘʣʷ ʦʪʣʦʞʝʥʥʳʝ ʚ 2018 

ʛʦʜʫ ʧʦʢʫʧʢʠ ʪʘʢʞʝ ʥʝ ʦʢʘʟʘʣʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʢʫʨʩ. ɹʣʘʛʦʧʨʠʷʪʥʦʡ ʜʠ-

ʥʘʤʠʢʝ ʨʫʙʣʷ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʦʙʱʠʡ ʨʦʩʪ ʥʘ ʤʠʨʦʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

¶ ʈʝʰʝʥʠʝ ʉɼ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ, ʧʨʠʥʷʪʦʝ 8 ʬʝʚʨʘʣʷ, ʙʳʣʦ ʦʞʠʜʘ-

ʝʤʳʤ, ʧʦʵʪʦʤʫ ʨʝʘʢʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʙʳʣʘ ʥʝʡʪʨʘʣʴʥʦʡ. 

 

ɻʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ 

ʗʥʚʘʨʴ 2019 ʛʦʜʘ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʣʫʯʰʠʭ ʜʣʷ ʨʳʥʢʦʚ ʨʠʩʢʦʚʳʭ ʘʢʪʠʚʦʚ ʟʘ ʧʦʩʣʝʜ-

ʥʠʝ ʛʦʜʳ (ʈʠʩʫʥʦʢ 53). ʅʘʧʨʠʤʝʨ, ʜʣʷ ʠʥʜʝʢʩʘ MSCI World ʷʥʚʘʨʩʢʠʡ ʨʦʩʪ ʦʢʘʟʘʣʩʷ 

ʤʘʢʩʠʤʘʣʴʥʳʤ ʩ 1987 ʛʦʜʘ. ɺʦ ʤʥʦʛʦʤ ʨʝʟʢʠʡ ʨʘʟʚʦʨʦʪ ʨʳʥʢʦʚ ʨʠʩʢʦʚʳʭ ʘʢʪʠʚʦʚ ʧʦʩʣʝ 

ʜʝʢʘʙʨʴʩʢʦʛʦ ʧʘʜʝʥʠʷ ʙʳʣ ʚʳʟʚʘʥ ʜʝʡʩʪʚʠʷʤʠ ʌʈʉ, ʘ ʪʦʯʥʝʝ ʙʳʩʪʨʳʤ ʩʤʷʛʯʝʥʠʝʤ ʝʛʦ 

ʨʠʪʦʨʠʢʠ. ɺʩʝʛʦ ʟʘ ʧʘʨʫ ʤʝʩʷʮʝʚ ʦʥʘ ʠʟʤʝʥʠʣʘʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʘ 180 ʛʨʘʜʫʩʦʚ, ʫʙʝʜʠʚ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ ʙʦʣʴʰʦʡ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʨʝʛʫʣʷʪʦʨʘ ʢ ʜʠʥʘʤʠʢʝ ʬʠʥʘʥʩʦʚʳʭ 

ʫʩʣʦʚʠʡ. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʙʦʣʴʰʝ ʥʝ ʦʞʠʜʘʶʪ ʧʦʚʳʰʝʥʠʡ ʩʪʘʚʢʠ ʌʈʉ ʚ ʵʪʦʤ ʛʦʜʫ, 

ʭʦʪʷ ʝʱʝ ʚ ʦʢʪʷʙʨʝ-ʥʦʷʙʨʝ 2018 ʛʦʜʘ ʦʞʠʜʘʣʠ ʜʚʘ-ʪʨʠ ʧʦʚʳʰʝʥʠʷ (ʈʠʩʫʥʦʢ 54). 

ʄʥʦʛʠʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʫʞʝ ʦʢʨʝʩʪʠʣʠ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ ʢʘʢ çʧʫʪ15 ʇʘʫʵʣ-

ʣʘ16è ʧʦ ʘʥʘʣʦʛʠʠ ʩ çʧʫʪʦʤ ɻʨʠʥʩʧʝʥʘ17è. ʕʪʦʪ ʪʝʨʤʠʥ ʦʟʥʘʯʘʝʪ ʚʝʨʫ ʠʥʚʝʩʪʦʨʦʚ ʚ ʪʦ, 

                                                           
15 ʇʫʪ-ʦʧʮʠʦʥ ï ʧʨʦʠʟʚʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʟʘʱʠʱʘʶʱʠʡ ʢʫʧʠʚʰʝʛʦ ʝʛʦ ʠʥʚʝʩʪʦʨʘ ʦʪ ʧʘʜʝ-
ʥʠʷ ʙʘʟʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ. 
16 ʊʝʢʫʱʠʡ ʛʣʘʚʘ ʌʈʉ ʉʐɸ. 
17 ɸʣʘʥ ɻʨʠʥʩʧʝʥ ʚʦʟʛʣʘʚʣʷʣ ʌʈʉ ʉʐɸ ʩ 1987 ʧʦ 2006 ʛʦʜʳ. 
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ʯʪʦ ʌʈʉ ʙʫʜʝʪ ʯʫʪʢʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʫʭʫʜʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʩʤʷʛ-

ʯʘʷ ʨʠʪʦʨʠʢʫ ʠ ʩʥʠʞʘʷ ʦʞʠʜʘʝʤʫʶ ʪʨʘʝʢʪʦʨʠʶ ʩʪʘʚʦʢ. ʊʘʢʘʷ ʨʝʘʢʮʠʷ ʌʈʉ ʜʦʣʞʥʘ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ ʠ ʩʤʷʛʯʘʪʴ ʥʝʛʘʪʠʚʥʫʶ ʨʳʥʦʯʥʫʶ ʜʠʥʘʤʠʢʫ, ʯʪʦ ʢʘʢ ʨʘʟ 

ʩʭʦʞʝ ʩ ʜʝʡʩʪʚʠʝʤ ʦʧʮʠʦʥʘ ʧʫʪ. 
 

ʈʠʩʫʥʦʢ 53. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʘʢʮʠʡ  

(ʷʥʚʘʨʴ 2015 ʛ. = 100) 

ʈʠʩʫʥʦʢ 54. ʆʞʠʜʘʝʤʦʝ ʟʥʘʯʝʥʠʝ ʩʪʘʚʢʠ ʌʈʉ 

ʉʐɸ ʚ ʜʝʢʘʙʨʝ 2019 ʛʦʜʘ 
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ʂʦʣʠʯʝʩʪʚʦ ʦʞʠʜʘʝʤʳʭ ʧʦʚʳʰʝʥʠʡ ʩʪʘʚʢʠ 
ʌʈʉ ʚ 2019 ʛʦʜʫ
ʌʴʶʯʝʨʩʘ ʥʘ ʩʪʘʚʢʫ ʌʈʉ ʚ ʜʝʢʘʙʨʝ 2019 
ʛʦʜʘ (ʧʨ. ʰʢ.)

 

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

 

ɺʧʨʦʯʝʤ, ʥʘʣʠʯʠʝ çʧʫʪʘ ʇʘʫʵʣʣʘè ʧʦʢʘ, ʩʢʦʨʝʝ, ʟʘʱʠʱʘʝʪ ʨʳʥʢʠ ʦʪ ʧʘʜʝʥʠʷ, ʥʦ 

ʥʝ ʦʙʝʱʘʝʪ ʧʨʦʜʦʣʞʝʥʠʷ ʠʭ ʨʦʩʪʘ ʧʦ ʧʨʠʤʝʨʫ ʧʦʩʣʝʜʥʠʭ ʣʝʪ. ʈʠʩʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʦʩʪʝʧʝʥʥʦ ʨʝʘʣʠʟʫʶʪʩʷ, ʯʪʦ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝʥʠʝ ʠ ʚ ʦʞʠʜʘʥʠʷʭ 

ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, ʦʞʠʜʘʝʤʘʷ ʥʘ ʙʣʠʞʘʡʰʠʝ 12 ʤʝʩʷʮʝʚ ʧʨʠʙʳʣʴ 

ʢʦʤʧʘʥʠʡ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʫ ʘʢʮʠʶ ʧʨʦʜʦʣʞʘʝʪ ʩʥʠʞʘʪʴʩʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʷʥʚʘʨʩʢʦʝ ʨʘʣ-

ʣʠ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ ʦʩʥʦʚʘʥʠ ̫ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʦʩʪʘ ʨʳʥʢʘ ʘʢʮʠʡ (ʈʠʩʫʥʦʢ 55). 
 

ʈʠʩʫʥʦʢ 55. ʆʞʠʜʘʝʤʘʷ ʯʝʨʝʟ 12 ʤʝʩʷʮʝʚ  

ʧʨʠʙʳʣʴ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʫ ʘʢʮʠʶ18 

ʈʠʩʫʥʦʢ 56. 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. 

  

                                                           
18 ʈʘʟʤʝʨʥʦʩʪʴ ï ʧʫʥʢʪʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʥʜʝʢʩʦʚ. 
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ʈʠʩʫʥʦʢ 57. ɼʠʥʘʤʠʢʘ ʢʣʶʯʝʚʳʭ ʩʪʘʚʦʢ  

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, % ʛʦʜʦʚʳʭ 

ʈʠʩʫʥʦʢ 58. ɼʠʥʘʤʠʢʘ ʜʦʭʦʜʥʦʩʪʝʡ 10-ʣʝʪʥʠʭ 

ʦʙʣʠʛʘʮʠʡ, % ʛʦʜʦʚʳʭ 
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ʀʩʪʦʯʥʠʢʠ: BIS, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ɺʦʟʚʨʘʱʝʥʠʝ ʠʥʪʝʨʝʩʘ ʠʥʚʝʩʪʦʨʦʚ ʢ ʨʠʩʢʦʚʳʤ ʘʢʪʠʚʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ ʩʤʷʛʯʝ-

ʥʠʷ ʧʦʟʠʮʠʠ ʌʈʉ, ʧʨʠʚʝʣʦ ʢ ʦʩʣʘʙʣʝʥʠʶ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʢ ʚʘʣʶʪʘʤ ʢʘʢ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, 

ʪʘʢ ʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ (ʜʘʣʝʝ ï ʉʌʈ, ʈʠʩʫʥʦʢ 56). ɺʘʣʶʪʳ ʧʦʩʣʝʜ-

ʥʠʭ ʚ ʩʨʝʜʥʝʤ ʚʝʨʥʫʣʠʩʴ ʥʘ ʫʨʦʚʝʥʴ, ʧʨʝʜʰʝʩʪʚʦʚʘʚʰʠʡ ʚʦʣʥʝ ʦʩʣʘʙʣʝʥʠʷ ʘʚʛʫʩʪʘ-

ʩʝʥʪʷʙʨʷ. ʇʦʩʣʝ ʪʦʛʦ ʵʧʠʟʦʜʘ ʢʦʣʠʯʝʩʪʚʦ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʉʌʈ, ʦʩʪʘʥʦʚʠʚʰʠʭ 

ʮʠʢʣ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʠʣʠ ʥʘʯʘʚʰʠʭ ʠʭ ʧʦʚʳʰʝʥʠʝ, ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʦʩʴ (ʈʠʩʫʥʦʢ 57). ɺ 

ʥʘʯʘʣʝ 2019 ʛʦʜʘ ʚʩʝ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʉʌʈ, ʢʦʪʦʨʳʝ ʧʨʦʚʦʜʠʣʠ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʟʘʩʝ-

ʜʘʥʠʷ ʧʦ ʩʪʘʚʢʝ, ʚʟʷʣʠ ʧʘʫʟʫ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʈʝʟʝʨʚʥʦʛʦ ʙʘʥʢʘ ʀʥʜʠʠ, ʢʦʪʦʨʳʡ ʩʪʘʚʢʫ 

ʧʦʥʠʟʠʣ. ʀʟʤʝʥʝʥʠʝ ʧʣʘʥʦʚ ʌʈʉ ʧʦ ʫʞʝʩʪʦʯʝʥʠʶ ʧʦʣʠʪʠʢʠ ʚ 2019 ʛʦʜʫ ʠ ʛʦʪʦʚʥʦʩʪʴ 

ʚʥʦʩʠʪʴ ʢʦʨʨʝʢʪʠʚʳ ʚ ʪʝʤʧʳ ʩʥʠʞʝʥʠʷ ʩʚʦʝʛʦ ʙʘʣʘʥʩʘ ʫʤʝʥʴʰʘʶʪ ʨʠʩʢʠ ʚʦʟʦʙʥʦʚʣʝ-

ʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʩ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ʉʌʈ. 

 

ʈʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ  

ʅʘ ʜʠʥʘʤʠʢʫ ʨʦʩʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʚʣʠʷʣʘ ʦʙɦ ʘʷ ʩʠ-

ʪʫʘʮʠʷ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʉʥʠʞʝʥʠʝ ʨʦʩʩʠʡʩʢʦʡ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʧʨʦʠʩ-

ʭʦʜʠʣʦ ʩʠʥʭʨʦʥʥʦ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʉʌʈ (ʈʠʩʫʥʦʢ 59). ʕʪʦ ʜʚʠʞʝʥʠʝ ʧʦʣʥʦʩʪʴʶ 

ʢʦʤʧʝʥʩʠʨʦʚʘʣʦ ʚʩʧʣʝʩʢ ʚ ʘʚʛʫʩʪʝïʩʝʥʪʷʙʨʝ ʠ ʚʝʨʥʫʣʦ ʨʦʩʩʠʡʩʢʠʡ CDS ʥʘ ʫʨʦʚʝʥʴ, 

ʢʦʪʦʨʳʡ ʙʳʣ ʜʦʩʪʠʛʥʫʪ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʘʧʨʝʣʴʩʢʠʭ ʩʘʥʢʮʠʡ. 

ʌʦʨʤʘ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʩʪʘʣʘ ʙʦʣʝʝ ʧʣʦʩʢʦʡ (ʈʠʩʫʥʦʢ 60). 

ʉʥʠʞʝʥʠʝ ʜʦʭʦʜʥʦʩʪʝʡ ʆʌɿ ʥʘ ʜʣʠʥʥʦʤ ʢʦʥʮʝ ʢʨʠʚʦʡ ʙʳʣʦ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʤʘʩʰʪʘʙ-

ʥʳʭ ʩʨʝʜʠ ʩʪʨʘʥ ʉʌʈ ʥʘ ʬʦʥʝ ʚʦʟʚʨʘʱʝʥʠʷ ʠʥʪʝʨʝʩʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʢ 

ʵʪʦʤʫ ʢʣʘʩʩʫ ʘʢʪʠʚʦʚ. ʇʨʠ ʵʪʦʤ ʢʦʨʦʪʢʠʡ ʢʦʥʝʮ ʢʨʠʚʦʡ ʥʝʤʥʦʛʦ ʚʳʨʦʩ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʢʦʥʮʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʅʘʢʣʦʥ ʢʨʠʚʦʡ19 ʩʥʠʟʠʣʩʷ ʜʦ ʤʠʥʠʤʫʤʘ ʩ ʢʦʥʮʘ 2017 ʛʦʜʘ, ʯʪʦ 

ʤʦʞʝʪ ʦʪʨʘʞʘʪʴ ʩʥʠʞʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʠ ʪʨʘʝʢʪʦʨʠʠ ʢʣʶ-

ʯʝʚʦʡ ʩʪʘʚʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ.  
 

                                                           
19 ɿʜʝʩʴ ï ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʙʝʩʢʫʧʦʥʥʦʡ ʢʨʠʚʦʡ ʆʌɿ ʥʘ 10 ʣʝʪ ʠ 1 ʛʦʜ 
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ʈʠʩʫʥʦʢ 59. ɼʠʥʘʤʠʢʘ ʨʠʩʢ-ʧʨʝʤʠʡ  

ʨʘʟʚʠʚʘʶɦ ʠʭʩʷ ʩʪʨʘʥ 

ʈʠʩʫʥʦʢ 60. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ,  
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ. 

 

ʇʦʢʘʟʘʪʝʣʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʢʫʨʩʘ ʨʫʙʣʷ ʦʩʪʘʶʪʩʷ ʥʘ ʧʦʥʠʞʝʥʥʳʭ ʫʨʦʚʥʷʭ 

(ʈʠʩʫʥʦʢ 61). ɺʦʟʦʙʥʦʚʣʝʥʠʝ ʨʝʛʫʣʷʨʥʳʭ ʧʦʢʫʧʦʢ ʚʘʣʶʪʳ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʚ ʨʘʤʢʘʭ 

ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ ʜʠʥʘʤʠʢʝ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʪʘʢ ʢʘʢ ʫʞʝ ʙʳʣʦ 

ʫʯʪʝʥʦ ʚ ʢʦʪʠʨʦʚʢʘʭ ʝʱʝ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʅʘʯʘʚʰʠʝʩʷ 1 ʬʝʚʨʘʣʷ ʦʪʣʦʞʝʥʥʳʝ ʚ 

2018 ʛʦʜʫ ʧʦʢʫʧʢʠ ʪʘʢʞʝ ʥʝ ʦʢʘʟʘʣʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʢʫʨʩ. ʋʢʨʝʧʣʝʥʠʝ ʢʫʨʩʘ 

ʨʫʙʣʷ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʦʢʘʟʘʣʦʩʴ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʩʠʣʴʥʳʭ ʩʨʝʜʠ ʩʪʨʘʥ ʉʌʈ. ʇʦʜʜʝʨʞʢʫ 

ʝʤʫ ʦʢʘʟʘʣʠ ʨʘʩʪʫʱʠʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʧʦʟʠʪʠʚʥʘʷ ʩʝʟʦʥʥʦʩʪʴ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ 

ʠ ʦʙʱʠʡ ʨʦʩʪ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ʈʝʰʝʥʠʝ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ, ʧʨʠʥʷʪʦʝ 8 ʬʝʚ-

ʨʘʣʷ, ʙʳʣʦ ʦʞʠʜʘʝʤʳʤ, ʧʦʵʪʦʤʫ ʨʝʘʢʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʙʳʣʘ 

ʥʝʡʪʨʘʣʴʥʦʡ. 

 

ʈʠʩʫʥʦʢ 61. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʢʫʨʩʘ ʨʫʙʣʷ 

ʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ 

ʈʠʩʫʥʦʢ 62. ʇʨʦʮʝʥʪʥʳʡ ʢʦʨʠʜʦʨ ɹʘʥʢʘ  

ʈʦʩʩʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʩʪʘʚʢʘ ʨʳʥʢʘ ʄɹʂ,  
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ʉʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ "ʦʚʝʨʥʘʡʪ" ɹʘʥʢʘ ʈʦʩʩʠʠ

ʉʪʘʚʢʘ ʧʦ ʦʜʥʦʜʥʝʚʥʳʤ ʜʝʧʦʟʠʪʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ

ʂʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ
RUONIA

 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P.  ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, Bloomberg Finance L.P. 
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1.3.3. ʈʠʩʢʠ ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ ʤʦʛʫʪ ʚʳʟʚʘʪʴ ʨʦʩʪ ʮʝʥʳ ʥʝʬʪʠ 

¶ ʂʦʥʝʮ 2018 ʛʦʜʘ ʦʪʤʝʯʝʥ ʩʫʱʝʩʪʚʝʥʥʳʤ ʨʦʩʪʦʤ ʜʦʙʳʯʠ ʥʝʬʪʠ ʠ ʫʭʫʜʰʝʥʠʝʤ 

ʧʝʨʩʧʝʢʪʠʚ ʥʘ ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ. ʕʪʦ ʧʨʦʜʦʣʞʠʣʦ ʚʣʠʷʪʴ ʥʘ ʢʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ 

ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, ʨʦʩʪ ʢʦʪʦʨʳʭ ʧʨʝʚʳʩʠʣ ʦʞʠʜʘʥʠʷ. 

¶ ʋʣʫʯʰʝʥʠʶ ʩʠʪʫʘʮʠʠ ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ ʜʦʣʞʥʳ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʦʛʣʘ-

ʩʦʚʘʥʥʳʝ ʩʪʨʘʥʘʤʠ ʆʇɽʂ+ ʥʦʚʳʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʝ ʢʚʦʪ rʥʘ ʜʦʙʳʯʫ. ʋʨʦʚʝʥʴ 

ʩʣʝʜʦʚʘʥʠʷ ʢʚʦʪʘʤ ʧʦʢʘ ʥʝʚʳʩʦʢʠʡ, ʥʦ ʦʧʳʪ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʧʦʟʚʦʣʷʝʪ ʦʞʠʜʘʪʴ 

ʙʦʣʴʰʝʛʦ ʵʬʬʝʢʪʘ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 

¶ ɿʥʘʯʠʪʝʣʴʥʦʝ ʩʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʧʨʝʜʣʦʞʝʥʠʝ ʜʦʣʞʥʳ ʦʢʘʟʘʪʴ ʩʘʥʢʮʠʠ 

ʉʐɸ ʧʨʦʪʠʚ ʥʝʬʪʷʥʦʛʦ ʩʝʢʪʦʨʘ ɺʝʥʝʩʫʵʣʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʫʙʨʘʪʴ ʩ ʨʳʥʢʘ 0,5-1,0 

ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ. ɺʤʝʩʪʝ ʩ ʩʦʢʨʘʱʝʥʠʝʤ ʜʦʙʳʯʠ ʠ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʀʨʘʥʦʤ ʧʦʜ 

ʚʣʠʷʥʠʝʤ ʘʥʘʣʦʛʠʯʥʳʭ ʩʘʥʢʮʠʡ, ʵʪʦ ʤʦʞʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʪʴ ʧʨʝʜʣʦʞʝʥʠʝ ʠ 

ʚʳʟʚʘʪʴ ʨʦʩʪ ʮʝʥʳ ʥʝʬʪʠ.  

 

ɿʘ ʜʝʢʘʙʨʴ-ʷʥʚʘʨʴ ʠʥʜʝʢʩ ʮʝʥ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ Bloomberg ʧʦʪʝʨʷʣ 2%: ʩʥʠʞʝ-

ʥʠʝ ʮʝʥ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʪʦʚʘʨʦʚ ʥʘ 12% ʧʝʨʝʚʝʩʠʣʦ ʨʦʩʪ ʮʝʥ ʜʨʘʛʦʮʝʥʥʳʭ ʠ ʧʨʦʤʳʰ-

ʣʝʥʥʳʭ ʤʝʪʘʣʣʦʚ, ʘ ʪʘʢʞʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ 8, 4 ʠ 1% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

(ʈʠʩʫʥʦʢ 63). ʅʘ ʬʦʥʝ ʧʝʨʩʧʝʢʪʠʚ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʪʦʨʛʦʚʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʤʝʞʜʫ 

ʉʐɸ ʠ ʂʠʪʘʝʤ ʟʘʤʝʪʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʣʠ ʤʝʪʘʣʣʳ, ʦʩʦʙʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʘʚʪʦʤʦʙʠʣʴ-

ʥʦʡ ʦʪʨʘʩʣʴʶ: ʮʝʥʘ ʧʘʣʣʘʜʠʷ ʚʳʨʦʩʣʘ ʥʘ 14%, ʥʠʢʝʣʷ ï ʥʘ 13%. ʇʨʦʜʦʣʞʠʣʦʩʴ ʧʘʜʝ-

ʥʠʝ ʮʝʥ ʥʘ ʛʘʟ: ʮʝʥʘ ʚ ɽʚʨʦʧʝ (TTI) ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 14%, ʚ ʉʐɸ (NYMEX) ï ʥʘ 42%. 

ʅʝʬʪʷʥʳʝ ʮʝʥʳ, ʧʝʨʝʞʠʚ ʧʘʜʝʥʠʝ ʚ ʢʦʥʮʝ ʜʝʢʘʙʨʷ ʜʦ 50 ʜʦʣʣ./ʙʘʨʨ. ʥʘ ʦʧʘʩʝʥʠʷʭ ʧʝ-

ʨʝʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʜʦ 60 ʜʦʣʣ./ʙʘʨʨ., ʧʨʠʙʘʚʠʚ 5% ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʥʮʘ 

ʥʦʷʙʨʷ (ʈʠʩʫʥʦʢ 64).  
 

ʈʠʩʫʥʦʢ 63. ʀʥʜʝʢʩʳ ʮʝʥ Bloomberg ʥʘ  

ʪʦʚʘʨʳ ʠ ʤʝʪʘʣʣʳ (01.01.2014 = 100%) 

ʈʠʩʫʥʦʢ 64. ʎʝʥʘ ʥʝʬʪʠ Urals ʠ ʛʘʟʘ ʚ ɽʚʨʦʧʝ 
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Urals, ʜʦʣʣ./ʙʘʨʨ.

ʇʨʠʨʦʜʥʳʡ ʛʘʟ (ɽʚʨʦʧʘ), ʝʚʨʦ/ʄɺʪ-ʯ

 

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

 

ɺʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʋʧʨʘʚʣʝʥʠʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʧʨʠ ʄʠʥʵʥʝʨʛʦ ʉʐɸ (EIA), ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ (ʄʕɸ) ʠ ʆʇɽʂ) ʚ 

ʷʥʚʘʨʩʢʠʭ ʦʪʯʝʪʘʭ ʜʘʣʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳʝ ʩʠʛʥʘʣʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʩʪʦʷʥʠʷ ʠ ʧʝʨʩʧʝʢ-
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ʪʠʚ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ. ʆʮʝʥʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʫʭʫʜʰʠʣʠʩʴ: ʦʮʝʥ-

ʢʘ ʩʧʨʦʩʘ ʧʝʨʝʩʤʦʪʨʝʥʘ ʚʥʠʟ, ʧʨʝʜʣʦʞʝʥʠ ̫ï ʚʚʝʨʭ (ʈʠʩʫʥʦʢ 65). ʇʨʦʛʥʦʟ ʨʦʩʪʘ ʦʩʥʦʚ-

ʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘ 2019 ʛʦʜ ʦʩʪʘʣʩʷ ʧʨʝʞʥʠʤ (ʈʠʩʫʥʦʢ 66), ʧʨʠ ʵʪʦʤ ʄʕɸ ʧʦʜʯʝʨʢʥʫ-

ʣʦ, ʯʪʦ ʧʦʟʠʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ ʦʪ ʩʥʠʞʝʥʠʷ ʮʝʥʳ ʥʝʬʪʠ ʠ 

ʦʩʣʘʙʣʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ 2018 ʛʦʜʘ ʢʦʤʧʝʥʩʠ-

ʨʦʚʘʣʦʩʴ ʫʭʫʜʰʝʥʠʝʤ ʦʞʠʜʘʥʠʡ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. EIA ʙʦʣʴʰʝ ʥʝ ʦʞʠʜʘʝʪ 

ʧʨʝʚʳʰʝʥʠʷ ʩʧʨʦʩʘ ʥʘʜ ʧʨʝʜʣʦʞʝʥʠʝʤ ʥʠ ʚ ʦʜʠʥ ʠʟ ʢʚʘʨʪʘʣʦʚ ʧʨʝʜʩʪʦʷʱʠʭ ʜʚʫʭ ʣʝʪ 

(ʈʠʩʫʥʦʢ 67), ʭʦʪʷ ʠ ʧʨʦʛʥʦʟʠʨʫʝʪ ʫʤʝʨʝʥʥʳʡ ʨʦʩʪ ʠʟʙʳʪʦʯʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʥʝʬʪʷʥʳʭ 

ʟʘʧʘʩʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ (ʈʠʩʫʥʦʢ 68). 
 

ʈʠʩʫʥʦʢ 65. ʆʮʝʥʢʠ ʨʦʩʪʘ ʦʩʥʦʚʥʳʭ  

ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ 2018 

ʛʦʜʫ ʚ ʤʝʩʷʯʥʳʭ ʦʪʯʝʪʘʭ ʚʝʜʫʱʠʭ ʘʛʝʥʪʩʪʚ 

ʈʠʩʫʥʦʢ 66. ʆʮʝʥʢʠ ʨʦʩʪʘ ʦʩʥʦʚʥʳʭ  

ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ 2019 

ʛʦʜʫ ʚ ʤʝʩʷʯʥʳʭ ʦʪʯʝʪʘʭ ʚʝʜʫʱʠʭ ʘʛʝʥʪʩʪʚ 
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ʷʥʚʤʘʨʤʘʡʠʶʣʩʝʥʥʦʷ̫ ʥʚʤʘʨʤʘʡʠʶʣʩʝʥʥʦʷ̫ ʥʚ

ʉʧʨʦʩ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʨʝʜʣʦʞʝʥʠʝ ʚ ʩʪʨʘʥʘʭ ʚʥʝ ʆʇɽʂ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʨʝʜʣʦʞʝʥʠʝ ʚ ʉʐɸ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

2017                                               2018  2019

ɻʦʜ ʠ ʤʝʩʷʮ ʦʪʯʝʪʦʚ 
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ʷʥʚ ʤʘʨ ʤʘʡ ʠʶʣ ʩʝʥ ʥʦʷ ʷʥʚ

ʉʧʨʦʩ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʨʝʜʣʦʞʝʥʠʝ ʚ ʩʪʨʘʥʘʭ ʚʥʝ ʆʇɽʂ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʨʝʜʣʦʞʝʥʠʝ ʚ ʉʐɸ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

2018  2019

ɻʦʜ ʠ ʤʝʩʷʮ ʦʪʯʝʪʦʚ  

ʀʩʪʦʯʥʠʢʠ: EIA, ʄʕɸ, ʆʇɽʂ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: EIA, ʄʕɸ, ʆʇɽʂ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

 

ɸʢʪʠʚʥʳʡ ʨʦʩʪ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʩʪʨʘʥʘʭ ʆʇɽʂ+ ʧʦʩʣʝ ʠʶʥʴʩʢʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʉʦ-

ʛʣʘʰʝʥʠʷ ʆʇɽʂ+ (ʩʪʝʧʝʥʴ ʩʣʝʜʦʚʘʥʠʷ ʢʚʦʪʘʤ ʩʪʨʘʥʘʤʠ ʆʇɽʂ-12+ ʩʥʠʟʠʣʘʩʴ ʩʦ 147% 

ʚ ʤʘʝ ʜʦ 98% ʚ ʥʦʷʙʨʝ) ʠ ʨʘʩʰʠʨʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʚ ʉʐɸ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʣʘʥʮʝʚʳʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ (ʈʠʩʫʥʦʢ 69), ʧʨʦʜʦʣʞʘʶʪ ʪʦʣʢʘʪʴ ʚʚʝʨʭ ʢʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ ʥʝʬʪʠ 

ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʉʐɸ, ʨʦʩʪ ʢʦʪʦʨʳʭ ʠʜʝʪ ʩ ʦʧʝʨʝʞʝʥʠʝʤ ʧʨʦʛʥʦʟʘ EIA (ʈʠʩʫʥʦʢ 70).  

 

ʈʠʩʫʥʦʢ 67. ʆʮʝʥʢʠ EIA ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ 

ʈʠʩʫʥʦʢ 68. ʇʦʢʘʟʘʪʝʣʠ ʢʦʤʤʝʨʯʝʩʢʠʭ  

ʥʝʬʪʷʥʳʭ ʟʘʧʘʩʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ 
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ɹʘʣʘʥʩ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ (ʧʨ. ʰʢ.)

ʇʨʦʠʟʚʦʜʩʪʚʦ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ

ʇʦʪʨʝʙʣʝʥʠʝ, ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ

  

ʀʩʪʦʯʥʠʢ: EIA. ʀʩʪʦʯʥʠʢʠ: EIA, ʨʘʩʯʝʪʳ ɼʀʇ. 
 












