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ʂʈɸʊʂʆɽ ʉʆɼɽʈɾɸʅʀɽ 

ʀʊʆɻʀ 

¶ ʀʟ-ʟʘ ʢʦʨʦʥʘʢʨʠʟʠʩʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʚ ʈʦʩʩʠʠ ʚ 2020 ʛ. ʦʪʣʠʯʘʣʘʩʴ ʧʦʚʳʰʝʥʥʦʡ ʚʦ-

ʣʘʪʠʣʴʥʦʩʪʴʶ: ʧʝʨʠʦʜʳ ʥʠʟʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʩʤʝʥʷʣʠʩʴ ʧʝʨʠʦʜʘʤʠ ʧʦʚʳʰʝʥ-

ʥʳʭ ʪʝʤʧʦʚ, ʠ ʥʘʦʙʦʨʦʪ. ɺ ʠʪʦʛʝ 2021 ʛ. ʥʘʯʘʣʩʷ ʥʘ ʚʦʣʥʝ ʧʦʚʳʰʝʥʥʦʡ ʮʝʥʦʚʦʡ 

ʜʠʥʘʤʠʢʠ, ʦʧʨʝʜʝʣʷʝʤʦʡ ʚ ʦʩʥʦʚʥʦʤ ʨʘʟʦʚʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʦʩʦʙʝʥʥʦ ʚ ʩʝʛʤʝʥʪʝ 

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. ʇʦʚʪʦʨʥʦʝ ʚʚʝʜʝʥʠʝ ʯʘʩʪʠ ʦʛʨʘʥʠʯʝʥʠʡ ʚ ʈʦʩʩʠʠ ʧʨʠ-

ʦʩʪʘʥʦʚʠʣʦ ʧʨʦʮʝʩʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʥʦ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʦʤ ʩʧʨʦʩʝ ʠ ʥʝ ʩʦʟʜʘʣʦ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʤʷʛʢʘʷ 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʘʢʪʠʚ-

ʥʦʩʪʴ ʠ ʚʥʫʪʨʝʥʥʠʡ ʩʧʨʦʩ, ʚ ʯʘʩʪʥʦʩʪʠ ʯʝʨʝʟ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ 

ʪʝʢʫʱʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʚʣʠʷʥʠʝ ʚʨʝʤʝʥʥʳʭ ʠ 

ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ ʦʩʪʘʝʪʩʷ ʚʙʣʠʟʠ 4%. 

o ɺ ʷʥʚʘʨʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʧʨʝʚʳʩʠʣʘ 5% ʠ, ʚʝʨʦʷʪʥʦ, ʥʘʯʥʝʪ ʩʥʠʞʘʪʴʩʷ ʩ 

ʤʘʨʪʘ ʧʦʩʣʝ ʧʨʦʭʦʞʜʝʥʠʷ ʣʦʢʘʣʴʥʦʛʦ ʤʘʢʩʠʤʫʤʘ. ʕʪʦ ʦʪʯʘʩʪʠ ʩʚʷʟʘʥʦ ʩ ʵʬʬʝʢ-

ʪʦʤ ʥʠʟʢʦʡ ʙʘʟʳ. ʕʬʬʝʢʪ ʧʝʨʝʥʦʩʘ ʧʨʦʠʟʦʰʝʜʰʝʛʦ ʩ ʤʘʨʪʘ 2020 ʛ. ʦʩʣʘʙʣʝʥʠʷ 

ʨʫʙʣʷ ʧʨʦʜʦʣʞʘʝʪ ʧʨʦʷʚʣʷʪʩɹʷ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥʘʭ.  

o ʕʢʦʥʦʤʠʢʘ ʚ ʮʝʣʦʤ ʚ IV ʢʚʘʨʪʘʣʝ çʚʩʪʘʣʘ ʥʘ ʧʘʫʟʫè ʠʟ-ʟʘ ʫʩʠʣʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ 

ʠ ʩʘʤʦʦʛʨʘʥʠʯʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʦʩʪʦʤ ʟʘʙʦʣʝʚʘʝʤʦʩʪʠ ʢʦʨʦʥʘʚʠʨʫʩʦʤ. ʇʨʠ 

ʵʪʦʤ ʚ ʵʢʩʧʦʨʪʥʳʭ ʦʪʨʘʩʣʷʭ ʠ ʦʪʨʘʩʣʷʭ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʚʦʩʩʪʘ-

ʥʦʚʣʝʥʠʝ ʧʨʦʜʦʣʞʠʣʦʩʴ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʥʝʩʢʦʣʴʢʦ ʩʥʠ-

ʟʠʣʩʷ. 

o ʅʘ ʨʦʩʩʠʡʩʢʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚ ʧʝʨʚʳʝ ʪʨʠ ʥʝʜʝʣʠ 2021 ʛ. ʩʦʭʨʘʥʠʣʠʩʴ ʧʦ-

ʟʠʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠʟ-ʟʘ ʫʚʝʣʠʯʝʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʘʧʧʝʪʠʪʘ ʢ ʨʠʩʢʫ. 

 

ɺ ʌʆʂʋʉɽ. ʉʪʨʫʢʪʫʨʥʳʝ ʦʙʣʠʛʘʮʠʠ ʢʘʢ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʘʣʴʪʝʨʥʘ-

ʪʠʚʘ ʜʝʧʦʟʠʪʘʤ: ʥʝ ʚʩʝ ʪʦ ʟʦʣʦʪʦ, ʯʪʦ ʙʣʝʩʪʠʪ 

¶ ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ ʥʘʙʣʶʜʘʣʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʢ ʠʥʩʪʨʫ-

ʤʝʥʪʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʢ ʘʢʪʠʚʘʤ ʩ ʧʦʚʳʰʝʥʥʳʤ ʨʠʩʢʦʤ. ʇʨʠʪʦʢʫ 

ʩʨʝʜʩʪʚ ʚ ʩʪʨʫʢʪʫʨʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʢʘʢ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʙʘʥʢʦʚ-

ʩʢʠʤ ʚʢʣʘʜʘʤ ʚ ʫʩʣʦʚʠʷʭ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʚ 

ʪʝʯʝʥʠʝ 2020 ʛ., ʪʘʢ ʠ ʨʦʩʪ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʥʘ ʬʦʥʝ ʧʦʚʳʰʝʥʥʦʡ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚʦʢʨʫʛ ʧʘʥʜʝʤʠʠ. 

¶ ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʩʪʨʫʢʪʫʨʥʳʭ ʦʙʣʠʛʘʮʠʡ ʧʨʝʜʩʪʘʚʣʷʣʘ ʠʟ 

ʩʝʙʷ ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʟʘʱʠʪʦʡ ʢʘʧʠʪʘʣʘ, ʦʥʠ ʦʩʪʘʶʪʩʷ ʩʣʦʞʥʳʤʠ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʠ 

ʦʮʝʥʢʠ. ʆʥʠ ʪʘʢʞʝ ʥʝʩʫʪ ʚ ʩʝʙʝ ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ ʵʤʠʪʝʥʪʘ, ʚʢʣʶʯʘʶʱʠʝ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʠ ʟʘʜʝʨʞʢʠ ʧʣʘʪʝʞʝʡ, ʘ ʪʘʢʞʝ ʨʠʩʢʠ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʨʳʥʦʯʥʳʝ 

ʨʠʩʢʠ ʧʨʠ ʧʨʦʜʘʞʝ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ.  
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¶ ʉ ʫʯʝʪʦʤ ʦʧʠʩʘʥʥʳʭ ʨʠʩʢʦʚ, ʘ ʪʘʢʞʝ ʷʚʥʳʭ ʠ ʥʝʷʚʥʳʭ ʢʦʤʠʩʩʠʡ, ʜʦʭʦʜʥʦʩʪʴ ʪʘʢʠʭ 

ʧʨʦʜʫʢʪʦʚ ʩ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʚʝʨʦʷʪʥʦʩʪʠ ʙʫʜʝʪ ʥʠʞʝ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʚ ʢʣʘʩʩʠʯʝʩʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ. ʊʘʢ, ʨʝʘʣʠʟʦʚʘʥʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʫʞʝ ʧʦʛʘʰʝʥʥʳʤ 

ʚʳʧʫʩʢʘʤ ʩʪʨʫʢʪʫʨʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚ 2020 ʛ. ʟʘʤʝʪʥʦ ʫʩʪʫʧʘʣʘ ʜʦʭʦʜʥʦʩʪʠ ʜʝʧʦʟʠʪʦʚ, 

ʦʪʢʨʳʪʳʭ ʚ 2019 ʛʦʜʫ.  

¶ ɽʩʣʠ ʥʘʯʠʥʘʶʱʠʝ ʠʥʚʝʩʪʦʨʳ ʙʫʜʫʪ ʨʘʟʦʯʘʨʦʚʘʥʳ ʚ ʜʦʭʦʜʥʦʩʪʠ ʪʘʢʠʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʪʦ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʩʦʢʨʘʱʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʥʦʚʳʝ ʚʳʧʫʩʢʠ ʧʨʠ ʧʘʜʝʥʠʠ ʧʦʧʫʣʷʨʥʦ-

ʩʪʠ ʜʘʥʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʘ ʪʘʢʞʝ ʩʥʠʞʝʥʠʝ ʜʦʚʝʨʠʷ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʩʦ ʩʪʦʨʦʥʳ 

ʠʥʚʝʩʪʦʨʦʚ ʚ ʮʝʣʦʤ. ʕʪʦ ʥʝʩʝʪ ʨʠʩʢʠ ʧʦʚʳʰʝʥʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʩʠʣʝʥʠʷ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ ʚ ʧʨʠʪʦʢʘʭ ʠ ʦʪʪʦʢʘʭ ʩʨʝʜʩʪʚ ʥʘʩʝ-

ʣʝʥʠʷ. 

¶ ʅʘ ʵʪʦʤ ʬʦʥʝ ʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʦʣʥʦʮʝʥʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʬʠʟʠʯʝ-

ʩʢʠʤʠ ʣʠʮʘʤʠ, ʥʝ ʠʤʝʶʱʠʤʠ ʦʧʳʪʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʚʩʝʭ ʨʠʩ-

ʢʦʚ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʧʝʨʝʭʦʜʦʤ ʠʟ ʩʪʘʪʫʩʘ ʚʢʣʘʜʯʠʢʦʚ ʚ ʩʪʘʪʫʩ ʠʥʚʝʩʪʦʨʦʚ, 

ʚʢʣʶʯʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʪʝʨʠ ʜʦʭʦʜʘ ʠ ʚʣʦʞʝʥʥʳʭ ʩʨʝʜʩʪʚ. ʇʦʵʪʦʤʫ ʨʦʟʥʠʯʥʳʤ ʠʥ-

ʚʝʩʪʦʨʘʤ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʚʦʟʜʝʨʞʠʚʘʪʴʩʷ ʦʪ ʧʨʠʦʙʨʝʪʝʥʠʷ ʩʣʦʞʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʨʠʩʢʠ ʢʦʪʦʨʳʭ ʦʥʠ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʮʝʥʠʪʴ. 
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1. ʀʥʬʣʷʮʠʷ 

ɺ ʜʝʢʘʙʨʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 4,9% ʠ ʚ ʩʝʨʝʜʠʥʝ ʷʥʚʘʨʷ, ʧʦ ʦʮʝʥʢʝ, 

ʜʦ 5,1%. ʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʨʦʩʪʘ ʮʝʥ, ʚ ʪʦʤ ʯʠʩʣʝ ʮʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʦʪʨʝ-

ʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʠ ʦʧʨʦʩʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʡ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʭʨʘ-

ʥʝʥʠʷ ʧʦʚʳʰʝʥʥʳʭ ʪʝʢʫʱʠʭ ʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ (ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ) ʚ 

ʙʣʠʞʘʡʰʠʝ ʥʝʜʝʣʠ ʚʩʣʝʜʩʪʚʠʝ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʢʦʪʦʨʦʝ ʦʩʣʘʙʣʝʥʠʝ 

ʩʧʨʦʩʘ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʫʩʣʫʛʠ.  

ʊʝʤ ʥʝ ʤʝʥʝʝ ʧʨʝʢʨʘʱʝʥʠʝ ʩʦ ʚʨʝʤʝʥʝʤ ʜʝʡʩʪʚʠʷ ʨʷʜʘ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦ-

ʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʫʤʝʥʴʰʝʥʠʝ ʵʬʬʝʢʪʘ ʧʝʨʝʥʦʩʘ ʚ ʮʝʥʳ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ, ʧʨʠʚʝʜʝʪ ʢ 

ʥʘʯʘʣʫ ʟʘʤʝʜʣʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚ ʤʘʨʪʝ. 

ɺ 2021 ʛ., ʢʘʢ ʠ ʚ ʧʨʦʰʝʜʰʝʤ ʛʦʜʫ, ʥʘ ʜʠʥʘʤʠʢʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʙʫʜʫʪ ʦʢʘʟʳ-

ʚʘʪʴ ʚʣʠʷʥʠʝ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʝ ʬʘʢʪʦʨʳ. ɺ ʯʘʩʪʥʦʩʪʠ, ʦʞʠʜʘʝʤʘʷ ʥʦʨʤʘʣʠʟʘʮʠʷ ʵʧʠ-

ʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʘʩʩʦʚʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚʘʢʮʠʥ ʧʨʠʚʝʜʝʪ ʢ ʚʦʩʩʪʘʥʦʚ-

ʣʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʧʦʪʨʝʙʣʝʥʠʝ ʢʦʪʦʨʳʭ ʙʳʣʦ ʦʛʨʘʥʠʯʝʥʦ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʩʧʨʦʩ ʥʘ ʜʨʫʛʠʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʡ ʨʘʥʝʝ ʚʳʨʦʩ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʥʫʞʜʝʥʥʦʛʦ ʟʘ-

ʤʝʱʝʥʠʷ ʥʝʜʦʩʪʫʧʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʤʦʞʝʪ ʦʩʣʘʙʝʪʴ. ɼʝʡʩʪʚʠʝ ʵʪʠʭ ʛʨʫʧʧ ʬʘʢʪʦʨʦʚ 

ʯʘʩʪʠʯʥʦ ʫʨʘʚʥʦʚʝʩʠʪ ʜʨʫʛ ʜʨʫʛʘ. ʊʘʢʞʝ ʙʫʜʫʪ ʧʦʩʪʝʧʝʥʥʦ ʩʥʷʪʳ ʥʝʢʦʪʦʨʳʝ ʦʛʨʘʥʠʯʝʥʠʷ 

ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʟʘʙʦʣʝʚʘʝʤʦʩʪʴʶ, ʜʠʩʪʘʥʮʠʦʥʥʦʡ ʨʘʙʦʪʦʡ, ʤʠ-

ʛʨʘʮʠʝʡ. 

ʇʨʦʠʟʦʰʝʜʰʝʝ ʚ 2020 ʛ. ʩʤʷʛʯʝʥʠʝ ɼʂʇ ʩ ʫʯʝʪʦʤ ʚʨʝʤʝʥʥʳʭ ʣʘʛʦʚ ʙʫʜʝʪ ʢʦʤʧʝʥ-

ʩʠʨʦʚʘʪʴ ʜʝʡʩʪʚʠʝ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ ʚ 2021 ʛʦʜʫ. ʇʨʠ ʵʪʦʤ 

ʚʣʠʷʥʠʝ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʙʫʜʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʜʝʡ-

ʩʪʚʠʷ ʢʦʨʦʥʘʚʠʨʫʩʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʧʦʩʣʝʜʩʪʚʠʡ ʧʘʥʜʝʤʠʠ, ʘ ʪʘʢʞʝ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦ-

ʣʠʜʘʮʠʠ ʜʣʷ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ. 

 

1.1. ʇʨʝʦʙʣʘʜʘʥʠʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʢʦʥʮʝ 2020 ʛʦʜʘ  

¶ ʀʥʬʣʷʮʠʷ ʚ ʜʝʢʘʙʨʝ 2020 ʛ. ʫʩʢʦʨʠʣʘʩʴ ʜʦ 4,91% ï ʩ 4,42% ʚ ʥʦʷʙʨʝ. ʄʝʩʷʯʥʳʡ 

ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʚ ʜʝʢʘʙʨʝ ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 6,72% ï ʩ 7,32% 

SAAR1 ʚ ʥʦʷʙʨʝ, ʦʩʪʘʚʘʷʩʴ ʟʘʤʝʪʥʦ ʚʳʰʝ 4%. ʉ ʫʯʝʪʦʤ ʠʥʝʨʮʠʠ, ʥʘʙʣʶʜʘʶʱʝʡʩʷ 

ʚ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʝ, ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ ʨʠʩʢʠ ʧʦʚʳʰʝʥʥʦʛʦ ʧʨʦʠʥʬʣʷʮʠʦʥʥʦʛʦ 

ʜʘʚʣʝʥʠʷ ʙʫʜʫʪ ʩʦʭʨʘʥʷʪʴʩʷ.  

¶ ɹʘʣʘʥʩ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʠ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʢʦʥʮʝ ʛʦʜʘ ʩʣʦʞʠʣʩʷ ʚ 

ʧʦʣʴʟʫ ʧʦʩʣʝʜʥʠʭ. ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʫʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ 

ʤʝʩʷʮʝʚ ʚʥʦʩʠʣʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʚ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʩʝʛʤʝʥʪʝ, ʢʦʪʦʨʘʷ ʚʦ ʤʥʦʛʦʤ 

ʦʧʨʝʜʝʣʷʣʘʩʴ ʨʦʩʪʦʤ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʦʩʣʘʙʣʝʥʠʝʤ ʨʫʙʣʷ ʠ ʩʥʠ-

ʞʝʥʠʝʤ ʫʨʦʞʘʷ ʥʝʢʦʪʦʨʳʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ.  

                                                           
1 SAAR (Seasonally Adjusted Annualized Rate) ï ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ. 
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¶ ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʦʠʟʦʰʝʜʰʝʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʟʘʪʨʦʥʫʣʦ ʰʠʨʦʢʠʡ ʥʘʙʦʨ 

ʢʦʤʧʦʥʝʥʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʘʣʠʯʠʝ ʥʝ ʪʦʣʴʢʦ ʢʨʘʪʢʦ-

ʚʨʝʤʝʥʥʳʭ, ʥʦ ʠ ʙʦʣʝʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʭ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʚʷʟʘʥʥʳʭ 

ʩ ʨʦʩʪʦʤ ʠʟʜʝʨʞʝʢ ʚʩʣʝʜʩʪʚʠʝ ʧʨʦʪʠʚʦʵʧʠʜʝʤʠʯʝʩʢʠʭ ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʧʦʚʳʰʝʥ-

ʥʳʤʠ ʠʥʬʣʷʮʠʦʥʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ ʥʘʩʝʣʝʥʠʷ. 

¶ ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʜʦʩʪʠʛʥʝʪ ʣʦʢʘʣʴʥʦʛʦ ʧʠʢʘ ʚ ʬʝʚʨʘʣʝ 2021 ʛ., ʧʦʩʣʝ ʯʝʛʦ ʥʘʯʥʝʪ 

ʟʘʤʝʜʣʷʪʴʩʷ. ʄʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʡ ʵʬʬʝʢʪ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘ-

ʮʠʠ ʙʫʜʝʪ ʚʦ ʤʥʦʛʦʤ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴʩʷ ʜʘʣʴʥʝʡʰʠʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʵʬʬʝʢʪʘ ʦʪ ʫʞʝ ʧʨʠʥʷʪʳʭ ʨʝʰʝʥʠʡ ʧʦ ʩʤʷʛʯʝʥʠʶ ɼʂʇ. 

ʕʪʦ ʙʫʜʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʠ ʧʨʦʷʚʣʝʥʠʝʤ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʩʪʨʫʢʪʫʨ-

ʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʩʦ ʩʪʦʨʦʥʳ ʰʦʢʦʚ ʧʨʝʜʣʦʞʝʥʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ (ʜʝ-

ʬʠʮʠʪ ʨʘʙʦʪʥʠʢʦʚ ʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʨʷʜʘ ʧʨʦʬʝʩʩʠʡ).  

¶ ʂʨʦʤʝ ʪʦʛʦ, ʦʞʠʜʘʝʤʘʷ ʥʦʨʤʘʣʠʟʘʮʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʘʩ-

ʩʦʚʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚʘʢʮʠʥ ʧʨʠʚʝʜʝʪ ʢ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, 

ʧʦʪʨʝʙʣʝʥʠʝ ʢʦʪʦʨʳʭ ʙʳʣʦ ʦʛʨʘʥʠʯʝʥʦ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʧʨʦʩ ʥʘ ʜʨʫʛʠʝ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ, ʚʳʨʦʩʰʠʡ ʨʘʥʝʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʥʫʞʜʝʥʥʦʛʦ ʟʘʤʝʱʝʥʠʷ ʥʝʜʦʩʪʫʧʥʳʭ ʪʦʚʘ-

ʨʦʚ ʠ ʫʩʣʫʛ, ʤʦʞʝʪ ʦʩʣʘʙʝʪʴ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʝʡʩʪʚʠʝ ʵʪʠʭ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʭ ʛʨʫʧʧ 

ʬʘʢʪʦʨʦʚ ʯʘʩʪʠʯʥʦ ʫʨʘʚʥʦʚʝʩʠʪ ʜʨʫʛ ʜʨʫʛʘ, ʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʨʘʟʥʳʝ ʛʨʫʧʧʳ ʪʦ-

ʚʘʨʦʚ ʠ ʫʩʣʫʛ ʙʫʜʝʪ ʦʪʣʠʯʘʪʴʩʷ ʧʦʚʳʰʝʥʥʦʡ ʨʘʟʥʦʨʦʜʥʦʩʪʴʶ.  

 

ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ 2020 ʛ. ʦʢʘʟʘʣʘʩʴ ʥʝʨʘʚʥʦʤʝʨʥʦʡ ʠ ʩʢʣʘʜʳʚʘʣʘʩʴ ʧʦʜ ʜʝʡ-

ʩʪʚʠʝʤ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʠ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʨʘ-

ʟʦʚʦʛʦ, ʪʘʢ ʠ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. ʉʥʠʟʠʚʰʠʩʴ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʜʦ ʙʣʠʟʢʠʭ ʢ ʤʠ-

ʥʠʤʫʤʘʤ 2018 ʛ. ʟʥʘʯʝʥʠʡ, ʠʥʬʣʷʮʠʷ ʩʪʘʣʘ ʧʦʩʪʝʧʝʥʥʦ ʨʘʩʪʠ ʠ ʚ ʜʝʢʘʙʨʝ ʜʦʩʪʠʛʣʘ 

4,91% (ʈʠʩʫʥʦʢ 1). ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʚ ʧʨʦʰʝʜʰʝʤ ʛʦʜʫ ʚʥʝʩʣʠ 

ʮʝʥʳ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʳʝ ʚʳʨʦʩʣʠ ʥʘ 6,69% ʛ/ʛ. ɺ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥ-

ʥʳʭ ʪʦʚʘʨʘʭ ʨʦʩʪ ʮʝʥ ʪʘʢʞʝ ʧʨʝʚʳʩʠʣ 4% (4,79% ʛ/ʛ). ɺ ʫʩʣʫʛʘʭ, ʥʘʦʙʦʨʦʪ, ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʩʜʝʨʞʘʣʦ ʦʙʱʫʶ ʮʝʥʦʚʫʶ ʜʠʥʘʤʠʢʫ (2,70% ʛ/ʛ). ʊʘʢʘʷ ʨʘʟʥʦʨʦʜʥʘʷ ʮʝ-

ʥʦʚʘʷ ʜʠʥʘʤʠʢʘ ʚ ʨʘʟʨʝʟʝ ʫʢʨʫʧʥʝʥʥʳʭ ʢʦʤʧʦʥʝʥʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ ʦʪʨʘʞʘʝʪ 

ʦʜʥʦʚʨʝʤʝʥʥʦʝ ʜʝʡʩʪʚʠʝ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʠ ʧʨʦʠʥʬʣʷʮʠ-

ʦʥʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʪʝʯʝʥʠʝ 2020 ʛʦʜʘ. ʕʪʠ ʬʘʢʪʦʨʳ ʥʦʩʠʣʠ ʢʘʢ ʢʨʘʪʢʦʚʨʝʤʝʥʥʳʡ, ʪʘʢ ʠ 

ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʡ ʭʘʨʘʢʪʝʨ (ʫʩʪʦʡʯʠʚʳʝ ʬʘʢʪʦʨʳ ʜʘʣʝʝ ʧʦʜʯʝʨʢʥʫʪʳ): 

ɼʝʟʠʥʬʣʷʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ: 

¶ ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʧʨʠ ʧʘʜʝʥʠʠ ʜʦʭʦʜʦʚ ʥʘ ʬʦʥʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ; 

¶ ʤʝʥʴʰʘʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʡ ʠʥʜʝʢʩʘʮʠʷ ʮʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ ʨʝ-

ʛʫʣʠʨʫʝʤʳʝ ʫʩʣʫʛʠ (ʦʙʨʘʟʦʚʘʥʠʝ); 

¶ ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ (ʯʝʨʝʟ ʜʠʥʘʤʠʢʫ ʮʝʥ ʥʘ ʪʦʧʣʠʚʦ ʠ ʠʟʜʝʨʞʢʠ ʚ ʪʨʘʥʩ-

ʧʦʨʪʝ); 

¶ ʧʨʦʪʠʚʦʵʧʠʜʝʤʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʢʦʪʦʨʳʝ ʠʩʢʘʟʠʣʠ ʜʠʥʘʤʠʢʫ ʮʝʥ ʚ çʢʦʥ-

ʪʘʢʪʥʳʭè ʫʩʣʫʛʘʭ.  
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ʇʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ: 

¶ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ ʠ ʝʛʦ ʧʝʨʝʥʦʩ ʚ ʮʝʥʳ; 

¶ ʨʦʩʪ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʠ ʩʥʠʞʝʥʠʝ ʫʨʦʞʘʷ ʚ ʦʪʜʝʣʴʥʳʭ ʩʝʣʴ-

ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨʘʭ; 

¶ ʚʨʝʤʝʥʥʳʡ ʚʩʧʣʝʩʢ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʜʣʠʪʝʣʴʥʦʛʦ 

ʩʨʦʢʘ ʭʨʘʥʝʥʠʷ ʚ ʢʦʥʮʝ I ʢʚʘʨʪʘʣʘ; 

¶ ʨʦʩʪ ʠʟʜʝʨʞʝʢ ʢʦʤʧʘʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʳʧʦʣʥʝʥʠʝʤ ʩʘʥʠʪʘʨʥʦ-ʵʧʠʜʝʤʠʯʝ-

ʩʢʠʭ ʪʨʝʙʦʚʘʥʠʡ; 

¶ ʧʝʨʝʢʣʶʯʝʥʠʝ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ ʩ ʫʩʣʫʛ ʥʘ ʪʦʚʘʨʳ (ʯʘʩʪʴ ʤʦʞʝʪ ʥʦʩʠʪʴ ʧʨʦ-

ʜʦʣʞʠʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ); 

¶ ʧʦʪʝʨʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ (ʚ ʪʦʤ ʯʠʩʣʝ ʚʨʝʤʝʥʥʘʷ ʚ ʩʚʷʟʠ ʩ ʨʦ-

ʩʪʦʤ ʟʘʙʦʣʝʚʘʝʤʦʩʪʠ, ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʥʘ ʨʘʙʦʪʫ ʚ ʦʬʠʩʘʭ); 

¶ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ: ʩʤʷʛʯʝʥʠʝ ʬʠʩʢʘʣʴʥʦʡ ʧʦ-

ʣʠʪʠʢʠ ʠ ɼʂʇ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʜʜʝʨʞʢʫ ʵʢʦʥʦʤʠʢʠ ʠ ʥʝʡʪʨʘʣʠʟʘʮʠʶ ʧʦ-

ʚʳʰʝʥʥʳʭ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʣʘʙʳʤ ʩʧʨʦʩʦʤ2. 

 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʢʦʤʧʦʥʝʥʪʳ, % ʛ/ʛ ʈʠʩʫʥʦʢ 2. ɼʠʥʘʤʠʢʘ ʤʠʨʦʚʳʭ ʠ  

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ 

ʪʦʚʘʨʳ, % ʛ/ʛ  

  

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, FAO, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʉʫʱʝʩʪʚʝʥʥʳʡ ʚʢʣʘʜ ʚ ʫʩʢʦʨʝʥʠʝ ʛʦʜʦʚʦʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʮʝʥ ʚ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ 

ʤʝʩʷʮʝʚ ʚʥʦʩʠʣʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʩʘʭʘʨ, 

ʧʦʜʩʦʣʥʝʯʥʦʝ ʤʘʩʣʦ, ʤʫʢʫ, ʤʘʢʘʨʦʥʥʳʝ ʠ ʭʣʝʙʦʙʫʣʦʯʥʳʝ ʠʟʜʝʣʠʷ, ʘ ʪʘʢʞʝ ʧʣʦʜʦʦʚʦʱ-

ʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʥʘ ʵʪʠ ʧʨʦʜʫʢʪʦʚʳʝ ʢʘʪʝʛʦ-

ʨʠʠ ʚʳʩʪʫʧʘʣʠ ʨʦʩʪ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ (ʢʦʪʦʨʳʝ ʜʦʩʪʘʪʦʯʥʦ ʪʝʩʥʦ ʩʢʦʨʨʝ-

ʣʠʨʦʚʘʥʳ ʩ ʜʠʥʘʤʠʢʦʡ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ, ʈʠʩʫʥʦʢ 2), ʩʦʢʨʘʱʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʥʝʢʦʪʦʨʳʭ 

ʩʝʣʴʭʦʟʢʫʣʴʪʫʨ ʚʩʣʝʜʩʪʚʠʝ ʙʦʣʝʝ ʥʠʟʢʦʛʦ ʫʨʦʞʘʷ 2020 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ 

ʛʦʜʦʤ (ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ, ʧʦʜʩʦʣʥʝʯʥʠʢʘ, ʢʘʨʪʦʬʝʣʷ ʠ ʦʚʦʱʝʡ) ʠ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ.  ʅʘ 

                                                           
2 ɺ ʯʘʩʪʥʦʩʪʠ, ʪʘʢʘʷ ʧʦʣʠʪʠʢʘ ʧʦʜʜʝʨʞʘʣʘ ʟʘʥʷʪʦʩʪʴ, ʟʘʨʧʣʘʪʳ, ʘ ʪʘʢʞʝ ʜʦʭʦʜʳ ʥʠʟʢʦʜʦʭʦʜʥʳʭ ʛʨʫʧʧ 
ʥʘʩʝʣʝʥʠʷ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʙʳʩʪʨʦʤʫ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ. 
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ʨʳʥʢʝ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʜʝʢʘʙʨʝ 

ʪʘʢʞʝ ʫʩʢʦʨʠʣʘʩʴ, ʥʦ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʚ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʩʝʛʤʝʥʪʝ. ʆʩʥʦʚ-

ʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʧʦʚʳʰʝʥʥʦʛʦ ʨʦʩʪʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʮʝʥ ʦʩʪʘʚʘʣʠʩʴ ʪʦʚʘʨʳ, ʟʘ-

ʚʠʩʠʤʳʝ ʦʪ ʜʠʥʘʤʠʢʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ. 

ɿʘ ʜʝʢʘʙʨʴ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ 0,83% ʤ/ʤ NSA3 (ʈʠʩʫʥʦʢ 3). ʉʝʟʦʥʥʦ 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʮʝʥ ʦʩʪʘʣʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʝʛʦ 4% ʠʥʬʣʷʮʠʠ, ʭʦʪʷ ʠ ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʣʩʷ ʚ ʜʝʢʘʙʨʝ: ʜʦ 6,72% ï ʩ 7,32% ʤ/ʤ SAAR 

ʚ ʥʦʷʙʨʝ (ʈʠʩʫʥʦʢ 4). ɺ ʮʝʣʦʤ ʟʘ IV ʢʚʘʨʪʘʣ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʩʦʩʪʘʚʠʣ 6,6% 

ʢ/ʢ SAAR. 
 

ʈʠʩʫʥʦʢ 3. ʈʦʩʪ ʮʝʥ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʠʥʬʣʷʮʠʠ 4%, % ʤ/ʤ 

ʈʠʩʫʥʦʢ 4. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ,  

% SAAR 

  

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

 

ɼʝʢʘʙʨʴʩʢʠʡ ʨʦʩʪ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʩʦʩʪʘʚʠʣ 10,40% ʧʦʩʣʝ ʨʦʩʪʘ 

ʥʘ 10,66% SAAR ʚ ʥʦʷʙʨʝ. ʇʨʠʥʷʪʳʝ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʤʝʨʳ ʧʦ ʟʘʤʦʨʦʟʢʝ ʮʝʥ ʥʘ ʩʘʭʘʨ 

ʠ ʧʦʜʩʦʣʥʝʯʥʦʝ ʤʘʩʣʦ ʧʦʟʚʦʣʠʣʠ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʩʠʪʫʘʮʠʶ ʥʘ ʵʪʠʭ ʨʳʥʢʘʭ: ʨʦʩʪ ʮʝʥ ʩ 

ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ ʥʘ ʵʪʠ ʪʦʚʘʨʳ ʟʘʤʝʜʣʠʣʩʷ ʚ ʜʝʢʘʙʨʝ (ʈʠʩʫʥʦʢ 5). ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, 

ʟʘʤʦʨʦʟʢʘ ʮʝʥ ʥʘ ʫʢʘʟʘʥʥʳʝ ʪʦʚʘʨʳ ʤʦʞʝʪ ʚʳʯʝʩʪʴ ʦʢʦʣʦ 0,1 ʧ.ʧ. ʠʟ ʦʙʱʝʛʦ ʨʦʩʪʘ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʢʦʥʝʮ I ʢʚʘʨʪʘʣʘ 2021 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ ʫʩʢʦʨʠʣʩʷ ʨʦʩʪ ʮʝʥ ʠ ʥʘ 

ʜʨʫʛʠʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ: ʤʷʩʦʧʨʦʜʫʢʪʳ, ʨʳʙʫ, ʷʡʮʘ ʠ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢ-

ʮʠʶ.  

ʊʝʤʧʳ ʫʜʦʨʦʞʘʥʠʷ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚ ʜʝʢʘʙʨʝ ʥʝʩʢʦʣʴʢʦ ʟʘʤʝʜʣʠ-

ʣʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʦʷʙʨʝʤ, ʥʦ ʦʩʪʘʣʠʩʴ ʧʦʚʳʰʝʥʥʳʤʠ (ʜʦ 5,31% ï ʩ 6,48% SAAR). 

ʈʘʩʧʨʝʜʝʣʝʥʥʳʡ ʚʦ ʚʨʝʤʝʥʠ ʵʬʬʝʢʪ ʧʝʨʝʥʦʩʘ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʧʨʦʜʦʣʞʠʣ ʦʢʘʟʳʚʘʪʴ 

ʧʨʦʠʥʬʣʷʮʠʦʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʮʝʥʦʚʫʶ ʜʠʥʘʤʠʢʫ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʝʢʦʪʦʨʦʝ ʟʘʤʝʜʣʝʥʠʝ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʚ ʩʝʛʤʝʥʪʝ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʧʨʠ ʩʪʘʙʠʣʴʥʦʡ ʜʠʥʘʤʠʢʝ 

ʩʧʨʦʩʘ ʚ ʜʝʢʘʙʨʝ, ʦ ʢʦʪʦʨʦʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʨʷʜ ʦʧʝʨʘʪʠʚʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʧʦʩʪʝʧʝʥʥʦʝ ʟʘʪʫʭʘʥʠʝ ʵʪʦʛʦ ʵʬʬʝʢʪʘ.  

                                                           
3 NSA (Non-Seasonally Adjusted) ï ʜʦ ʦʯʠʩʪʢʠ ʦʪ ʩʝʟʦʥʥʦʩʪʠ. 



ʆ ʏɽʄ ɻʆɺʆʈʗʊ ʊʈɽʅɼʓ                ˉ 1 / ʗʅɺɸʈʔ 2021 9 
 

 

ʋʜʦʨʦʞʘʥʠʝ ʫʩʣʫʛ ʚ ʜʝʢʘʙʨʝ ʩʦʩʪʘʚʠʣʦ 3,44% ʧʦʩʣʝ 4,21% SAAR ʚ ʥʦʷʙʨʝ. ʅʝʢʦʪʦ-

ʨʦʝ ʟʘʤʝʜʣʝʥʠʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʦʰʣʦ ʠʟ-ʟʘ ʩʥʠʞʝʥʠʷ ʮʝʥ ʥʘ 

ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʫʩʣʫʛ: ʫʩʣʫʛʠ ʩʚʷʟʠ ʠ ʩʘʥʘʪʦʨʥʦ-ʦʟʜʦʨʦʚʠʪʝʣʴʥʳʝ. ʆʪʩʫʪʩʪʚʠʝ ʨʝʛʠʩʪʨʘ-

ʮʠʠ ʮʝʥ ʥʘ ʫʩʣʫʛʠ ʟʘʨʫʙʝʞʥʦʛʦ ʪʫʨʠʟʤʘ, ʘ ʪʘʢʞʝ ʩʦʭʨʘʥʝʥʠʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʧʦ ʨʷʜʫ 

çʢʦʥʪʘʢʪʥʳʭè ʫʩʣʫʛ ʚ ʮʝʣʦʤ, ʧʨʦʜʦʣʞʘʶʪ ʚʳʩʪʫʧʘʪʴ ʠʩʪʦʯʥʠʢʘʤʠ ʠʩʢʘʞʝʥʠʷ ʮʝʥʦʚʦʡ ʜʠ-

ʥʘʤʠʢʠ ʚ ʫʩʣʫʛʘʭ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʩʝʥʥʝʝ ʫʭʫʜʰʝʥʠʝ ʵʧʠʜʝʤʠʯʝʩʢʦʡ 

ʩʠʪʫʘʮʠʠ, ʚʝʨʦʷʪʥʦ, ʧʨʠʚʝʜʝʪ ʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʦʪʝʨʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʚʩʣʝʜʩʪʚʠʝ ʚʳʭʦʜʘ ʩ ʨʳʥʢʘ ʠʟ-ʟʘ ʥʘʢʦʧʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʙʦʣʴʰʝʡ ʜʦʣʠ ʢʦʤʧʘ-

ʥʠʡ. ʇʨʝʞʜʝ ʚʩʝʛʦ ʵʪʦ ʢʦʩʥʝʪʩʷ ʧʦʩʪʨʘʜʘʚʰʠʭ ʦʪʨʘʩʣʝʡ ʠ ʨʷʜʘ ʫʩʣʫʛ, ʧʦʧʘʚʰʠʭ ʧʦʜ ʦʛʨʘ-

ʥʠʯʝʥʠʷ. ɼʘʥʥʳʡ ʧʨʦʮʝʩʩ ʙʫʜʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʧʦʚʳʰʘʪʝʣʴʥʳʤ ʜʘʚʣʝʥʠʝʤ ʦʛʨʘʥʠʯʠ-

ʪʝʣʴʥʳʭ ʤʝʨ ʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʜʣʷ ʦʩʪʘʶʱʠʭʩʷ ʥʘ ʨʳʥʢʝ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ.  
 

ʈʠʩʫʥʦʢ 5. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ 

ʦʪʜʝʣʴʥʳʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ,  

% SAAR 

ʈʠʩʫʥʦʢ 6. ɼʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ  

ʩʦʧʦʩʪʘʚʠʤʳʝ ʪʦʚʘʨʳ ʚ ʩʪʨʫʢʪʫʨʝ ʀʇʎ ʠ 

ʀʎʇ, % ʛ/ʛ 

 
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʇʨʠʤʝʯʘʥʠʝ. ɼʠʥʘʤʠʢʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʩʦʛʣʘʩʥʦ 

ʤʝʪʦʜʦʣʦʛʠʠ ʈʦʩʩʪʘʪʘ, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʙʝʟ ʫʯʝʪʘ 

ʅɼʉ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʠʷʥʠʝ ʦʪ ʧʦʚʳʰʝʥʠʷ ʅɼʉ ʚ ʷʥ-

ʚʘʨʝ 2019 ʛ. ʥʘ ʜʠʥʘʤʠʢʫ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝ ʫʯʠ-

ʪʳʚʘʝʪʩʷ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʮʝʣʦʤ ʜʘʚʣʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʨʳʥʢʝ ʥʝ-

ʩʢʦʣʴʢʦ ʫʩʠʣʠʣʦʩʴ ʢ ʢʦʥʮʫ 2020 ʛʦʜʘ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʜʠʥʘʤʠʢʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʝʡ ʧʦ ʢʦʨʟʠʥʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʭ ʪʦʚʘʨʦʚ, ʚʭʦʜʷʱʠʭ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʢʦʨʟʠʥʫ4. ɺ 

ʜʝʢʘʙʨʝ ʪʝʤʧ ʨʦʩʪʘ ʮʝʥ ʫʩʢʦʨʠʣʩʷ ʜʦ 6,9% ʛ/ʛ ʩ 5,0% ʛ/ʛ ʚ ʥʦʷʙʨʝ ʠ ʦʩʪʘʣʩʷ ʟʘʤʝʪʥʦ ʚʳʰʝ 

ʪʝʤʧʘ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʩʦʧʦʩʪʘʚʠʤʳʝ ʪʦʚʘʨʳ5 (ʈʠʩʫʥʦʢ 6). ɻʣʘʚʥʳʤ ʦʙʨʘ-

ʟʦʤ ʥʘ ʪʘʢʫʶ ʜʠʥʘʤʠʢʫ ʧʦʚʣʠʷʣʦ ʫʩʢʦʨʝʥʠʝ ʫʜʦʨʦʞʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʥʦʛʠʭ ʧʠʱʝʚʳʭ 

ʧʨʦʜʫʢʪʦʚ: ʚ ʫʩʣʦʚʠʷʭ ʨʘʩʪʫʱʠʭ ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʧʝʨʝʢʣʘʜʳʚʘʣʠ ʯʘʩʪʴ ʠʟ ʥʠʭ ʥʘ 

                                                           
4 ɺ ʨʘʩʯʝʪʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʦʧʦʩʪʘʚʠʤʳʝ ʪʦʚʘʨʳ ʚ ʩʪʨʫʢʪʫʨʝ ʀʇʎ ʠ ʀʎʇ, ʘ ʠʤʝʥʥʦ: ʤʷʩʦʧʨʦʜʫʢʪʳ, ʨʳ-
ʙʦʧʨʦʜʫʢʪʳ, ʤʘʩʣʦ ʠ ʞʠʨʳ, ʤʦʣʦʯʥʘʷ ʧʨʦʜʫʢʮʠʷ, ʤʘʢʘʨʦʥʥʳʝ ʠʟʜʝʣʠʷ, ʩʘʭʘʨ, ʯʘʡ ʠ ʢʦʬʝ, ʦʜʝʞʜʘ, ʦʙʫʚʴ, 
ʤʦʶʱʠʝ ʠ ʯʠʩʪʷʱʠʝ ʩʨʝʜʩʪʚʘ, ʧʘʨʬʶʤʝʨʥʦ-ʢʦʩʤʝʪʠʯʝʩʢʠʝ ʪʦʚʘʨʳ, ʙʳʪʦʚʘʷ ʵʣʝʢʪʨʦʥʠʢʘ, ʤʝʙʝʣʴ. ʆʥʠ 
ʩʦʩʪʘʚʣʷʶʪ ʦʢʦʣʦ 30% ʦʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ. 
5 ɺ ʮʝʣʦʤ ʨʦʩʪ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʢ ʢʦʥʮʫ ʛʦʜʘ ʫʩʢʦʨʠʣʩʷ ʜʦ 3,6% ʛ/ʛ (ʚ 2019 ʛʦʜʫ ʮʝʥʳ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦ-
ʚʘʥʦ ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ 4,3% ʛ/ʛ. 
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ʧʦʪʨʝʙʠʪʝʣʝʡ. ʇʦʚʳʰʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʢʦʥʮʝ ʛʦʜʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʠʥʝʨʮʠʠ ʚ ʜʠʥʘʤʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʧʝʨʚʳʝ ʤʝʩʷʮʳ 2021 ʛʦʜʘ. 

ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʚ ʢʦʥʮʝ 2020 ʛ. ʥʝʣʴʟʷ ʮʝʣʠʢʦʤ ʩʧʠʩʘʪʴ ʥʘ ʜʝʡʩʪʚʠʝ ʚʨʝʤʝʥ-

ʥʳʭ ʠ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ. ʅʘ ʥʝʢʦʪʦʨʦʝ ʫʩʠʣʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ 

ʢ ʢʦʥʮʫ 2020 ʛ. ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʫʢʘʟʳʚʘʝʪ ʜʠʥʘʤʠʢʘ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘ-

ʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ. ʆʥʠ ʤʝʥʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʚʣʠʷʥʠʶ ʬʘʢʪʦʨʦʚ 

ʚʨʝʤʝʥʥʦʛʦ ʠ ʨʘʟʦʚʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʯʝʤ ʦʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʠʥʬʣʷʮʠʠ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, 

ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʜʝʢʘʙʨʝ ʧʦʚʳ-

ʩʠʣʦʩʴ ʜʦ 5,35% (ʈʠʩʫʥʦʢ 7). ɺ ʮʝʣʦʤ ʟʘ 2020 ʛ. ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʩʦʩʪʘʚʠʣ 4,2% SAAR, ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ï 4,5%. ɺ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʮʝʥʢʘ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ6 ʚ ʜʝʢʘʙʨʝ 2020 ʛʦʜʘ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 4,10% ʩ 

4,01% ʚ ʥʦʷʙʨʝ. ʆʮʝʥʢʘ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʥʘ ʙʦʣʝʝ ʢʦʨʦʪʢʦʤ ʪʨʝʭʣʝʪʥʝʤ ʚʨʝʤʝʥʥʦʤ ʠʥʪʝʨ-

ʚʘʣʝ, ʩʦʩʪʘʚʠʣʘ 4,11%. 
 

ʈʠʩʫʥʦʢ 7. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, % SAAR 

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʥʘʯʘʣʝ 2021 ʛ. ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʧʨʦʜʦʣʞʠʪ ʫʩʢʦʨʷʪʴʩʷ ʠ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʜʦ-

ʩʪʠʛʥʝʪ ʩʚʦʝʛʦ ʧʠʢʘ ʚ ʬʝʚʨʘʣʝ, ʧʦʩʣʝ ʯʝʛʦ ʥʘʯʥʝʪ ʩʥʠʞʘʪʴʩʷ ʥʘ ʬʦʥʝ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ 

ʟʘʤʝʜʣʝʥʠʷ ʤʝʩʷʯʥʦʛʦ ʨʦʩʪʘ ʮʝʥ ʠ ʜʝʡʩʪʚʠʷ ʵʬʬʝʢʪʘ ʚʳʩʦʢʦʡ ʙʘʟʳ 2020 ʛʦʜʘ. ʉʦʛʣʘʩʥʦ 

ʧʨʦʛʥʦʟʫ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʠʥʬʣʷʮʠʷ ʩʥʠʟʠʪʩʷ ʜʦ ʜʠʘʧʘʟʦʥʘ 3,5ï4,0% ʢ ʢʦʥʮʫ 2021 ʛʦʜʘ. 

ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʟʘʤʝʜʣʝʥʠʶ ʤʝʩʷʯʥʦʛʦ ʨʦʩʪʘ ʮʝʥ ʚ ʜʘʣʴʥʝʡʰʝʤ ʜʦʣʞʥʳ ʧʦʩʧʦ-

ʩʦʙʩʪʚʦʚʘʪʴ ʦʞʠʜʘʝʤʦʝ ʧʦʩʪʝʧʝʥʥʦʝ ʩʤʝʱʝʥʠʝ ʙʘʣʘʥʩʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʘʢʪʦʨʦʚ ʦʪ 

ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʢ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʤ. ʕʪʦ ʧʨʦʠʟʦʡʜʝʪ ʢʘʢ ʧʦ ʤʝʨʝ ʠʩʯʝʨʧʘʥʠʷ ʦʙʦʟʥʘ-

ʯʝʥʥʳʭ ʚʳʰʝ ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʧʨʠʚʦʜʠʚʰʠʭ ʢ ʧʦʚʳʰʝʥʥʳʤ ʪʝʤʧʘʤ ʨʦʩʪʘ ʮʝʥ ʚ 

ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ, ʪʘʢ ʠ ʧʦʜ ʚʣʠʷʥʠʝʤ ʧʦʩʣʝʜʩʪʚʠʡ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ, ʥʘʙʣʶʜʘʚʰʝ-

ʛʦʩʷ ʩ ʥʘʯʘʣʘ ʥʦʷʙʨʷ ʥʘ ʬʦʥʝ ʥʝʢʦʪʦʨʦʛʦ ʨʦʩʪʘ ʦʧʪʠʤʠʟʤʘ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ. ʉ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʬʘʢʪʦʨʦʚ ʤʝʩʷʯʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2021 ʛ., ʚʝʨʦʷʪʥʦ, 

                                                           
6 ʇʦʜʨʦʙʥʝʝ ʩʤ. ʟʘʤʝʪʢʫ çʆʮʝʥʢʘ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʜʝʢʘʙʨʝ 2020è. 

https://www.cbr.ru/Collection/Collection/File/31913/t_inflation_2012.pdf
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ʙʫʜʝʪ ʩʜʝʨʞʠʚʘʪʴʩʷ ʫʤʝʨʝʥʥʳʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʩʧʨʦʩʦʤ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʝʧʝʥʥʦʛʦ ʠ 

ʥʝʦʜʥʦʨʦʜʥʦʛʦ ʚ ʨʘʟʨʝʟʝ ʦʪʨʘʩʣʝʡ ʭʘʨʘʢʪʝʨʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʬʦʥʝ ʨʠʩʢʦʚ ʟʘʪʷʞʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʥʦʨʤʘʣʠʟʘʮʠʠ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, 

ʟʥʘʯʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ, ʩʜʝʨʞʠʚʘʶʱʠʤ ʨʦʩʪ ʮʝʥ ʚ 2021 ʛ., ʩʪʘʥʝʪ ʥʦʨʤʘʣʠʟʘʮʠʷ ʙʶʜ-

ʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʦʪʩʫʪʩʪʚʠʝ ʨʝʟʢʦʡ ʧʨʦʩʘʜʢʠ ʚ ʜʠʥʘʤʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚ-

ʥʦʩʪʠ ʥʘ ʬʦʥʝ ʧʝʨʩʧʝʢʪʠʚ ʚʦʟʚʨʘʪʘ ʵʢʦʥʦʤʠʢʠ ʢ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʚ ʧʝʨʚʦʤ 

ʧʦʣʫʛʦʜʠʠ 2021 ʛ. (ʦʩʦʙʝʥʥʦ ʚ ʩʣʫʯʘʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʘʩʩʦʚʦʡ ʚʘʢʮʠʥʘʮʠʠ ʦʪ ʢʦʨʦʥʘ-

ʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ) ʩʜʝʨʞʠʪ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ. ʇʦʜʜʝʨʞʢʫ 

ʩʧʨʦʩʫ ʧʨʦʜʦʣʞʘʪ ʦʢʘʟʳʚʘʪʴ ʣʘʛʦʚʳʝ ʵʬʬʝʢʪ rʦʪ ʧʨʠʥʷʪʳʭ ʨʘʥʝʝ ʨʝʰʝʥʠʡ ʧʦ ʩʤʷʛʯʝ-

ʥʠʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʅʘ ʵʪʦʤ ʬʦʥʝ ʧʦʨʦʞʜʝʥʥʳʝ ʢʨʠʟʠʩʦʤ ʩʪʨʫʢʪʫʨʥʳʝ 

ʬʘʢʪʦʨʳ ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʧʦʪʝʨʠ ʧʦʪʝʥʮʠʘʣʘ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʪʘʢʞʝ ʚ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʧʦʩʣʫʞʘʪ ʠʩʪʦʯʥʠʢʦʤ ʥʝʢʦʪʦʨʦʛʦ ʧʦʚʳʰʘʪʝʣʴʥʦʛʦ ʮʝʥʦʚʦʛʦ ʜʘʚ-

ʣʝʥʠʷ.  

1.2. ʈʦʩʪ ʮʝʥ ʚ ʥʘʯʘʣʝ 2021 ʛ. ʦʩʪʘʝʪʩʷ ʧʦʚʳʰʝʥʥʳʤ 

¶ ʈʦʩʪ ʮʝʥ ʚ ʥʘʯʘʣʝ 2021 ʛ. ʦʩʪʘʝʪʩʷ ʧʦʚʳʰʝʥʥʳʤ. ɿʘ ʧʝʨʠʦʜ ʩ 1 ʧʦ 25 ʷʥʚʘʨʷ ʨʦʩʪ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦʩʪʘʚʠʣ 0,78%7. ʉʨʝʜʥʝʩʫʪʦʯʥʳʡ ʧʨʠʨʦʩʪ ʮʝʥ ʦʢʘʟʘʣʩʷ ʥʘ 

ʧʦʚʳʰʝʥʥʦʤ ʫʨʦʚʥʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʝʨʠʦʜʘ ʧʨʦʰʣʳʭ ʣʝʪ, ʟʘ ʠʩ-

ʢʣʶʯʝʥʠʝʤ 2019 ʛ., ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʣ ʘʢʪʠʚʥʳʡ ʧʝʨʝʥʦʩ ʫʚʝʣʠʯʝʥʠʷ ʩʪʘʚʢʠ ʅɼʉ ʚ 

ʮʝʥʳ (ʈʠʩʫʥʦʢ 8). ʆʮʝʥʢʘ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʢ 25 ʷʥʚʘʨʷ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 5,3%. 

¶ ʀʩʭʦʜʷ ʠʟ ʥʝʜʝʣʴʥʳʭ ʜʘʥʥʳʭ, ʥʘʰʘ ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʨʦʩʪʘ ʮʝʥ ʚ ʷʥʚʘʨʝ 

ʥʘʭʦʜʠʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 0,8ï0,9% ʤ/ʤ NSA8 (ʈʠʩʫʥʦʢ 9). ɺ ʨʝʟʫʣʴʪʘʪʝ ʛʦʜʦʚʘʷ ʠʥ-

ʬʣʷʮʠʷ ʚ ʷʥʚʘʨʝ ʤʦʞʝʪ ʫʩʢʦʨʠʪʴʩʷ ʜʦ 5,3ï5,4%.  

¶ ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʷʥʚʘʨʝ ʨʦʩʪ ʮʝʥ ʯʝʪʚʝʨʪʳʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʧʨʝʚʳʩʠʪ ʦʪʤʝʪʢʫ 4% 

SAAR, ʘ ʩ ʩʦʭʨʘʥʝʥʠʝʤ ʠʥʝʨʮʠʠ ʚ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʝ, ʤʦʞʝʪ ʧʨʝʚʳʩʠʪʴ ʝʝ ʠ ʚ ʬʝʚ-

ʨʘʣʝ. ɺʚʠʜʫ ʵʬʬʝʢʪʘ ʥʠʟʢʦʡ ʙʘʟʳ ʥʘʯʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʤʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʣʦʢʘʣʴ-

ʥʳʡ ʧʠʢ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʙʫʜʝʪ ʜʦʩʪʠʛʥʫʪ ʚ ʬʝʚʨʘʣʝ, ʧʦʩʣʝ ʯʝʛʦ ʦʥʘ ʧʝʨʝʡʜʝʪ ʢ 

ʩʥʠʞʝʥʠʶ. 

¶ ʊʨʘʜʠʮʠʦʥʥʦ ʚ ʷʥʚʘʨʝ ʥʘ ʨʦʩʪ ʮʝʥ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʠʥʜʝʢʩʘʮʠʷ ʤʥʦʛʠʭ ʨʝʛʫʣʠ-

ʨʫʝʤʳʭ ʪʘʨʠʬʦʚ ʠ ʘʢʮʠʟʦʚ. ʊʘʢ, ʩ 1 ʷʥʚʘʨʷ 2021 ʛ. ʧʦʜʦʨʦʞʘʣʠ ʧʨʦʝʟʜ ʚ ʦʙʱʝʩʪʚʝʥ-

ʥʦʤ ʪʨʘʥʩʧʦʨʪʝ, ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʧʝʨʝʚʦʟʢʠ, ʘ ʪʘʢʞʝ ʧʣʘʪʘ ʟʘ ʞʠʣʴʝ9, ʥʘ 4% ʧʣʘ-

ʥʦʚʦ ʫʚʝʣʠʯʝʥʳ ʘʢʮʠʟʳ ʥʘ ʙʝʥʟʠʥ, ʜʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʠ ʤʦʪʦʨʥʳʝ ʤʘʩʣʘ; ʪʘʢʞʝ ʚ 

                                                           
7 ʉ 1 ʷʥʚʘʨʷ 2021 ʛ. ʯʠʩʣʦ ʝʞʝʥʝʜʝʣʴʥʦ ʥʘʙʣʶʜʘʝʤʳʭ ʧʦʟʠʮʠʡ ʨʘʩʰʠʨʠʣʦʩʴ ʜʦ 106. ɺʤʝʩʪʦ ʫʩʣʫʛʠ ʧʦ 

ʦʜʥʦʤʫ ʜʥʶ ʧʨʦʞʠʚʘʥʠʷ ʚ ʛʦʩʪʠʥʠʮʝ ʙʳʣʦ ʚʳʜʝʣʝʥʦ ʧʷʪʴ ʪʠʧʦʚ ʛʦʩʪʠʥʠʮ ï ʦʪ ʭʦʩʪʝʣʘ ʜʦ ʧʷʪʠʟʚʝʟʜʦʯʥʦʡ 
ʛʦʩʪʠʥʠʮʳ. ʊʘʢʞʝ ʙʳʣ ʨʘʩʰʠʨʝʥ ʩʧʠʩʦʢ ʝʞʝʤʝʩʷʯʥʦ ʥʘʙʣʶʜʘʝʤʳʭ ʢʘʪʝʛʦʨʠʡ ï ʜʦ 556.  
ʈʦʩʩʪʘʪ ʫʚʝʣʠʯʠʣ ʯʠʩʣʦ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʦʮʝʥʠʚʘʝʤʳʭ ʧʨʠ ʨʘʩʯʝʪʝ ʠʥʬʣʷʮʠʠ / ʈʦʩʩʪʘʪ / 14.01.2021. 
8 ɹʝʟ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʥʘ ʩʝʟʦʥʥʦʩʪʴ. 
9 ʏʪʦ ʠ ʥʘ ʩʢʦʣʴʢʦ ʧʦʜʦʨʦʞʘʝʪ ʚ 2021 ʛʦʜʫ / ʈɹʂ / 01.01.2021. 

https://rosstat.gov.ru/folder/313/document/110908
https://www.rbc.ru/economics/01/01/2021/5fe1f66e9a7947096a551c22#:~:text=%D0%92%202021%20%D0%B3%D0%BE%D0%B4%D1%83%20%D1%81%D1%82%D0%B0%D0%B2%D0%BA%D0%B8%20%D0%B0%D0%BA%D1%86%D0%B8%D0%B7%D0%BE%D0%B2,%D1%81%2050%20%D0%B4%D0%BE%2060%20%D1%80%D1%83%D0%B1.
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ʧʨʝʜʝʣʘʭ ʠʥʬʣʷʮʠʠ ʙʳʣʠ ʧʦʚʳʰʝʥʳ ʘʢʮʠʟʳ ʥʘ ʘʣʢʦʛʦʣʴ, ʧʨʠ ʵʪʦʤ ʥʘ ʪʘʙʘʢ ʦʥʠ 

ʙʳʣʠ ʫʚʝʣʠʯʝʥʳ ʥʘ 20%10.  

¶ ʅʘ ʬʦʥʝ ʧʨʠʥʷʪʳʭ ʤʝʨ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʩʜʝʨʞʠʚʘʥʠʶ ʨʦʩʪʘ ʮʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ 

ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ ʪʝʤʧ ʫʜʦʨʦʞʘʥʠʷ ʢʦʨʟʠʥʳ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʭ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥ-

ʥʳʭ ʪʦʚʘʨʦʚ ʚ ʥʘʯʘʣʝ ʷʥʚʘʨʷ ʧʨʦʜʦʣʞʠʣ ʟʘʤʝʜʣʷʪʴʩʷ (ʈʠʩʫʥʦʢ 11). ʆʜʥʘʢʦ ʧʦ-

ʧʨʝʞʥʝʤʫ ʥʘʙʣʶʜʘʣʩʷ ʫʩʢʦʨʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʤʷʩʦ ʢʫʨ, ʨʳʙʫ, ʤʫʢʫ, ʯʘʡ, ʤʘʢʘʨʦʥ-

ʥʳʝ ʠʟʜʝʣʠʷ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʧʝʨʝʥʦʩʘ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ ʠ ʨʦʩʪʘ ʤʠʨʦʚʳʭ 

ʮʝʥ ʥʘ ʟʝʨʥʦ. 

¶ ʇʦʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʣʝʛʢʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ʚʳʩʪʫʧʠʣʦ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʫʩʢʦʨʝʥʠʷ 

ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ (ʈʠʩʫʥʦʢ 11), ʚʥʝʩʷ ʩʫʱʝʩʪʚʝʥʥʳʡ 

ʚʢʣʘʜ ʚ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ ʤʝʜʠʘʥʦʡ ʠ ʩʨʝʜʥʠʤ ʨʦʩʪʦʤ ʩʪʦʠʤʦʩʪʠ ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ 

(ʙʝʟ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ), ʥʘʙʣʶʜʘʝʤʳʭ ʥʘ ʥʝʜʝʣʴʥʦʡ ʦʩʥʦʚʝ (ʈʠʩʫʥʦʢ 12). 

ʉʨʝʜʠ ʜʨʫʛʠʭ ʢʦʤʧʦʥʝʥʪ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʩʦʭʨʘʥʝ-

ʥʠʝ ʧʦʚʳʰʝʥʥʦʛʦ ʨʦʩʪʘ ʮʝʥ ʥʘ ʤʝʜʠʢʘʤʝʥʪʳ, ʫʚʝʣʠʯʝʥʠʝ ʪʝʤʧʦʚ ʫʜʦʨʦʞʘʥʠʷ ʩʠʛʘ-

ʨʝʪ ʠ ʩʧʠʯʝʢ, ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ ʵʣʝʢʪʨʦʪʦʚʘʨʦʚ ʠ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ. ʇʦ ʜʨʫʛʠʤ ʢʘʪʝ-

ʛʦʨʠʷʤ ʨʦʩʪ ʮʝʥ ʦʩʪʘʚʘʣʩʷ ʫʤʝʨʝʥʥʳʤ. ʇʨʠ ʵʪʦʤ ʜʝʢʦʤʧʦʟʠʮʠʷ ʥʝʜʝʣʴʥʦʛʦ ʨʦʩʪʘ 

ʮʝʥ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʡ ʚʢʣʘʜ ʩʦ ʩʪʦʨʦʥʳ ʜʦʦʮʝʥʢʠ ʚ ʨʦʩʪ 

ʮʝʥ ʥʝʥʘʙʣʶʜʘʝʤʳʭ ʥʘ ʥʝʜʝʣʴʥʦʡ ʦʩʥʦʚʝ ʢʘʪʝʛʦʨʠʡ (ʈʠʩʫʥʦʢ 10). 

¶ ɺ ʫʩʣʦʚʠʷʭ ʨʦʩʪʘ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ ʩ ʩʝʨʝʜʠʥʳ ʜʝʢʘʙʨʷ ʥʘʯʘʣʦʩʴ ʧʦʚʳʰʝʥʠʝ 

ʦʧʪʦʚʳʭ ʮʝʥ ʥʘ ʙʝʥʟʠʥ (ʈʠʩʫʥʦʢ 13). ʕʪʦ ʥʘʯʘʣʦ ʦʢʘʟʳʚʘʪʴ ʜʘʚʣʝʥʠʝ ʥʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʝ ʮʝʥʳ ʥʘ ʙʝʥʟʠʥ ʥʘ ʬʦʥʝ ʧʣʘʥʦʚʦʛʦ ʧʦʚʳʰʝʥʠʷ ʫʩʣʦʚʥʦʡ ʮʝʥʳ ʦʪʩʝʯʝʥʠʷ 

ʧʨʠ ʨʘʩʯʝʪʝ ʜʝʤʧʬʝʨʥʦʡ ʥʘʜʙʘʚʢʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ 

ʫʤʝʥʴʰʘʝʪʩʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦʩʪʘʚʦʢ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ ʠ ʩʦʟʜʘ-

ʶʪʩʷ ʩʪʠʤʫʣʳ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʨʦʟʥʠʯʥʳʭ ʮʝʥ. ɺʧʨʦʯʝʤ, ʜʝʤʧʬʠʨʫʶʱʠʡ ʤʝʭʘʥʠʟʤ 

ʥʘʩʪʨʦʝʥ ʪʘʢ, ʯʪʦ ʫʚʝʣʠʯʝʥʠʝ ʫʩʣʦʚʥʦʡ ʮʝʥʳ ʜʦʣʞʥʦ ʫʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ʮʝʥ ʥʘ ʪʦʧ-

ʣʠʚʦ ʚʙʣʠʟʠ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ.  

ʈʠʩʫʥʦʢ 8. ʉʨʝʜʥʝʩʫʪʦʯʥʳʡ ʧʨʠʨʦʩʪ ʮʝʥ, % ʈʠʩʫʥʦʢ 9. ʈʦʩʪ ʮʝʥ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ  

ʠʥʬʣʷʮʠʠ 4% ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ, % ʤ/ʤ 

  

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʇʨʠʤʝʯʘʥʠʝ. ɿʥʘʯʝʥʠʝ ʟʘ ʷʥʚʘʨʴ 2021ʛ. ï ʧʨʝʜʚʘʨʠ-

ʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʧʦ ʥʝʜʝʣʴʥʳʤ ʜʘʥʥʳʤ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

                                                           
10 ɸʢʮʠʟʳ ʥʘ ʪʦʧʣʠʚʦ ʚ ʈʦʩʩʠʠ ʩ 1 ʷʥʚʘʨʷ ʧʨʦʠʥʜʝʢʩʠʨʫʶʪ ʥʘ 4% / ʊɸʉʉ / 26.12.2020. 

https://tass.ru/ekonomika/10358435
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ʈʠʩʫʥʦʢ 10. ɼʝʢʦʤʧʦʟʠʮʠʷ ʥʝʜʝʣʴʥʦʛʦ  

ʨʦʩʪʘ ʮʝʥ 

ʈʠʩʫʥʦʢ 11. ʈʦʩʪ ʮʝʥ ʪʦʚʘʨʦʚ, ʥʘʙʣʶʜʘʝʤʳʭ 

ʥʘ ʥʝʜʝʣʴʥʦʡ ʦʩʥʦʚʝ 

 

 

 

ʇʨʠʤʝʯʘʥʠʝ. ʅʘ ʛʨʘʬʠʢʝ ʦʪʩʫʪʩʪʚʫʶʪ ʟʥʘʯʝʥʠʷ ʟʘ 

ʧʝʨʚʫʶ ʥʝʜʝʣʶ 2017-2020 ʛʛ., ʧʦʩʢʦʣʴʢʫ ʚ ʵʪʠ ʧʝʨʠʦʜʳ 

ʩʨʝʜʥʠʝ ʮʝʥʳ ʥʝʩʦʧʦʩʪʘʚʠʤʳ. ɿʥʘʯʝʥʠʝ ʜʣʷ ʧʝʨʚʦʡ ʥʝ-

ʜʝʣʠ 2021 ʛ. ʨʘʩʩʯʠʪʘʥʦ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʠʨʦʩʪʦʚ 

ʠʟ ʨʝʣʠʟʘ ʈʦʩʩʪʘʪʘ, ʜʘʥʥʳʝ ʧʦ ʢʦʪʦʨʳʤ ʪʝʧʝʨʴ ʧʫʙ-

ʣʠʢʫʶʪʩʷ ʧʦ ʰʠʨʦʢʦʤʫ ʥʘʙʦʨʫ ʢʘʪʝʛʦʨʠʡ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʇʨʠʤʝʯʘʥʠʝ. ʈʘʩʯʝʪ ʩʜʝʣʘʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʘʩʰʠʨʝʥ-

ʥʦʛʦ ʩʧʠʩʢʘ ʪʦʚʘʨʦʚ. ʉʧʠʩʦʢ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʭ ʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʥʘ 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴʩʷ ʧʨʝʜʝʣʴʥʦ ʜʦʧʫʩʪʠ-

ʤʳʝ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ, ʚʟʷʪ ʠʟ ʧʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʘʚʠ-

ʪʝʣʴʩʪʚʘ ʈʌ ʦʪ 15.07.2010 ʛ. ˉ530 (ʙʝʟ ʬʨʫʢʪʦʚ ʠ 

ʦʚʦʱʝʡ). 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

 

ʈʠʩʫʥʦʢ 12. ʊʝʤʧ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʠ ʤʝʜʠʘʥʘ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʥʝʜʝʣʴʥʳʭ ʧʨʠʨʦʩʪʦʚ ʮʝʥ, % 

ʈʠʩʫʥʦʢ 13. ɼʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʤʘʨʢʠ  

ɸʀ-92, ʨʫʙ./ʣ  

  

ʇʨʠʤʝʯʘʥʠʝ. ʈʘʩʯʝʪ ʚʳʧʦʣʥʝʥ ʜʣʷ ʪʦʚʘʨʦʚ ʙʝʟ ʫʯʝʪʘ 

ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʅʘ ʛʨʘʬʠʢʝ ʦʪʩʫʪʩʪʚʫʶʪ 

ʟʥʘʯʝʥʠʷ ʟʘ ʧʝʨʚʫʶ ʠ ʧʷʪʫʶ ʥʝʜʝʣʠ ʜʣʷ 2018ï2020 ʛʛ., 

ʧʦʩʢʦʣʴʢʫ ʚ ʵʪʠ ʧʝʨʠʦʜʳ ʩʨʝʜʥʠʝ ʮʝʥʳ ʥʝʩʦʧʦʩʪʘʚʠʤʳ. 

ɿʥʘʯʝʥʠʝ ʜʣʷ ʧʝʨʚʦʡ ʥʝʜʝʣʠ 2021 ʛ. ʨʘʩʩʯʠʪʘʥʦ ʩ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʠʨʦʩʪʦʚ ʠʟ ʨʝʣʠʟʘ ʈʦʩʩʪʘʪʘ, ʢʦʪʦʨʳʝ 

ʪʝʧʝʨʴ ʧʫʙʣʠʢʫʶʪʩʷ ʧʦ ʰʠʨʦʢʦʤʫ ʥʘʙʦʨʫ ʢʘʪʝʛʦʨʠʡ.  

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʀʩʪʦʯʥʠʢʠ: ʉʇʙʄʊʉɹ, ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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1.3. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI ʚ ʜʝʢʘʙʨʝ: ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ 

ʫʩʠʣʠʣʦʩʴ 

¶ ɼʠʥʘʤʠʢʘ ʮʝʥʦʚʳʭ ʠʥʜʝʢʩʦʚ PMI ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝ-

ʥʠʷ ʚ ʢʦʥʮʝ 2020 ʛʦʜʘ. ʀʥʜʝʢʩʳ ʦʪʧʫʩʢʥʳʭ ʮʝʥ ʢʘʢ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʷʭ, ʪʘʢ 

ʠ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʚ ʜʝʢʘʙʨʝ ʚʳʨʦʩʣʠ ʜʦ ʤʥʦʛʦʣʝʪʥʠʭ ʤʘʢʩʠʤʫʤʦʚ (ʚ ʦʙʨʘʙʦʪʢʝ ï ʩ 

ʤʘʨʪʘ 2015 ʛ., ʚ ʫʩʣʫʛʘʭ ï ʩ ʬʝʚʨʘʣʷ 2019 ʛ.) (ʈʠʩʫʥʦʢ 14, ʈʠʩʫʥʦʢ 15). ʆʩʥʦʚʥʘʷ 

ʧʨʠʯʠʥʘ ï ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʠʟʜʝʨʞʝʢ, ʢʦʪʦʨʳʡ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝ-

ʨʝʢʣʘʜʳʚʘʪʴ ʚ ʢʦʥʝʯʥʳʝ ʮʝʥʳ ʚ ʫʩʣʦʚʠʷʭ ʦʪʩʫʪʩʪʚʠʷ ʧʨʠʟʥʘʢʦʚ ʫʭʫʜʰʝʥʠʷ ʚ ʜʠʥʘ-

ʤʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʩʣʦʞʥʝʥʠʝ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ 

ʚ IV ʢʚʘʨʪʘʣʝ. 

¶ ʅʘ ʨʦʩʪ ʠʟʜʝʨʞʝʢ ʫʢʘʟʳʚʘʝʪ ʜʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ. ɺ ʦʙʨʘʙʦʪʢʝ ʠʥ-

ʜʝʢʩ ʚʳʨʦʩ ʜʦ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʩ ʷʥʚʘʨʷ 2015 ʛ. ʫʨʦʚʥʷ, ʚ ʫʩʣʫʛʘʭ ï ʩʥʠʟʠʣʩʷ ʧʦʩʣʝ 

ʧʠʢʘ ʚ ʥʦʷʙʨʝ, ʥʦ ʦʩʪʘʣʩʷ ʥʘ ʧʦʚʳʰʝʥʥʦʤ ʫʨʦʚʥʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ 

ʩ ʥʘʯʘʣʘ ʥʘʙʣʶʜʝʥʠʡ ʚ 2001 ʛʦʜʫ. ʆʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʵʪʦʛʦ, ʧʦ ʩʣʦʚʘʤ ʨʝʩʧʦʥʜʝʥ-

ʪʦʚ, ʩʚʷʟʘʥʳ ʩ ʚʣʠʷʥʠʝʤ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʮʝʥ ʧʦʩʪʘʚʱʠʢʘʤʠ.  

¶ ɸʢʮʝʥʪʠʨʦʚʘʥʠʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʚʥʠʤʘʥʠʷ ʥʘ ʢʫʨʩʦʚʦʤ ʜʘʞʝ ʥʘ ʬʦʥʝ ʧʨʦʠʟʦʰʝʜ-

ʰʝʛʦ ʩ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʳ ʥʦʷʙʨʷ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ ʧʦʜʪʚʝʨʞʜʘʝʪ ʨʘʩʪʷʥʫʪʦʩʪʴ ʚʦ 

ʚʨʝʤʝʥʠ ʵʬʬʝʢʪʘ ʧʝʨʝʥʦʩʘ ʢʫʨʩʘ ʚ ʮʝʥʳ. ɺʧʨʦʯʝʤ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʪʣʦʞʝʥ-

ʥʳʡ ʧʦʚʳʰʘʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʥʘ ʟʘʢʫʧʦʯʥʳʝ ʠ ʦʪʧʫʩʢʥʳʝ ʮʝʥʳ ʦʪ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ 

ʚ III ʢʚʘʨʪʘʣʝ ʙʫʜʝʪ ʠʩʯʝʨʧʘʥ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 

¶ ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʫʚʝʣʠʯʝʥʠʝ ʮʝʥ ʧʦʩʪʘʚʱʠʢʘʤʠ ʤʦʛʣʦ ʙʳʪʴ ʚʳʟʚʘʥʦ ʫʭʫʜʰʝʥʠʝʤ 

ʨʘʙʦʪʳ ʩʠʩʪʝʤʳ ʧʦʩʪʘʚʦʢ ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʢʘʢ ʚ ʈʦʩʩʠʠ, ʪʘʢ ʠ 

ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. ʅʘʧʨʠʤʝʨ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʦʜʳʥʜʝʢʩ11 ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪ-

ʨʘʩʣʷʭ ʚ ʜʝʢʘʙʨʝ ʩʥʠʟʠʣʩʷ. ʇʦ ʤʝʨʝ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʫʣʫʯʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝ-

ʩʢʦʡ ʩʠʪʫʘʮʠʠ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʫʣʫʯʰʝʥʠʷ ʨʘʙʦʪʳ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʮʝʧʦʯʝʢ. ʆʜʥʘʢʦ 

ʵʪʦʪ ʧʨʦʮʝʩʩ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʝʪ ʥʦʩʠʪʴ ʚʝʩʴʤʘ ʧʦʩʪʝʧʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʩ ʫʯʝʪʦʤ 

ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʧʘʥʜʝʤʠʠ, ʘ 

ʪʘʢʞʝ ʚʝʨʦʷʪʥʦʛʦ ʟʘʪʷʞʥʦʛʦ ʠ ʥʝʦʜʥʦʨʦʜʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʝʣʦʚʦʡ 

ʘʢʪʠʚʥʦʩʪʠ (ʜʘʞʝ ʧʦ ʤʝʨʝ ʥʦʨʤʘʣʠʟʘʮʠʠ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ). 

 

 

 

 

 

 

 

 

 

 

 

                                                           
11 Suppliersô Delivery Times Index. 
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ʈʠʩʫʥʦʢ 14. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI ʚ ʦʙʨʘʙʦʪʢʝ, 

ʧʫʥʢʪʦʚ 

ʈʠʩʫʥʦʢ 15. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI  

ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʧʫʥʢʪʦʚ 

  
ʀʩʪʦʯʥʠʢ: IHS Markit. ʀʩʪʦʯʥʠʢ: IHS Markit. 

 

 

2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ 

ʉʫʜʷ ʧʦ ʦʧʝʨʘʪʠʚʥʳʤ ʜʘʥʥʳʤ, ʚ IV ʢʚʘʨʪʘʣʝ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʧʦʢʘʟʘʣʘ ʦʢʦ-

ʣʦʥʫʣʝʚʫʶ ʜʠʥʘʤʠʢʫ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ III ʢʚʘʨʪʘʣʫ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ. ɺ ʨʝʟʫʣʴ-

ʪʘʪʝ ʩʧʘʜ ɺɺʇ ʧʦ ʠʪʦʛʘʤ 2020 ʛ., ʩʢʦʨʝʝ ʚʩʝʛʦ, ʦʢʘʞʝʪʩʷ ʤʝʥʴʰʝ 4%.  

ʉʢʦʣʴʢʦ-ʥʠʙʫʜʴ ʟʥʘʯʠʤʦʛʦ ʩʥʠʞʝʥʠʷ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʝ 

ʧʨʦʠʟʦʰʣʦ ʚʦ ʤʥʦʛʦʤ ʙʣʘʛʦʜʘʨʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʚ ʵʢʩʧʦʨʪʥʳʭ ʦʪʨʘʩʣʷʭ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʪʦʚʘʨʦʚ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ. ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʚ ʮʝʣʦʤ ʥʝʩʢʦʣʴʢʦ ʩʥʠ-

ʟʠʣʩʷ. 

ɺʦʟʦʙʥʦʚʣʝʥʠʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʦʞʠʜʘʝʪʩʷ ʚ ʧʝʨʚʦʡ ʧʦʣʦ-

ʚʠʥʝ 2021 ʛ. ʧʦ ʤʝʨʝ ʩʧʘʜʘ ʚʦʣʥʳ ʧʘʥʜʝʤʠʠ ʠ ʩʥʷʪʠʷ ʙʦʣʴʰʠʥʩʪʚʘ çʢʦʨʦʥʘʚʠʨʫʩʥʳʭè 

ʦʛʨʘʥʠʯʝʥʠʡ. 

ʂʨʝʜʠʪʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʥʦʷʙʨʝ-ʜʝʢʘʙʨʝ ʩʦʭʨʘʥʷʣʘʩʴ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʙʣʘʛʦʜʘʨʷ ʤʷʛʢʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, ʨʝʛʫʣʷʪʦʨʥʳʤ ʧʦʩʣʘʙʣʝʥʠʷʤ ʠ 

ʤʝʨʘʤ ʛʦʩʧʦʜʜʝʨʞʢʠ. ʕʪʦ ʧʨʦʜʦʣʞʘʝʪ ʦʢʘʟʳʚʘʪʴ ʧʦʜʜʝʨʞʢʫ ʚʥʫʪʨʝʥʥʝʤʫ ʩʧʨʦʩʫ, ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʦ ʩʤʷʛʯʘʷ ʵʬʬʝʢʪ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʘʢʪʠʚʥʦʩʪʴ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ 2021 ʛ. ʩʣʝʜʫʝʪ ʦʞʠʜʘʪʴ ʥʝʢʦʪʦʨʦʛʦ ʩʥʠʞʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʢʨʝʜʠʪ-

ʥʦʛʦ ʢʘʯʝʩʪʚʘ ʙʘʥʢʦʚʩʢʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʚ ʮʝʣʦʤ. ʕʪʦ ʧʨʦʠʟʦʡ-

ʜʝʪ ʠʟ-ʟʘ ʨʦʩʪʘ ʜʦʣʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʝʥʝʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʭ ʟʘʝʤʱʠʢʦʚ ʧʦ ʤʝʨʝ ʧʨʝ-

ʢʨʘʱʝʥʠʷ ʜʝʡʩʪʚʠʷ ʨʝʛʫʣʷʪʦʨʥʳʭ ʧʦʩʣʘʙʣʝʥʠʡ ʠ ʫʚʝʣʠʯʝʥʠʷ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ.  
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2.1. ʉʪʘʙʠʣʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʢʦʥʮʝ ʛʦʜʘ 

¶ ʉʤʷʛʯʝʥʠʶ ʚʣʠʷʥʠʷ ʫʭʫʜʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʜʠʥʘʤʠʢʫ ʜʝʣʦʚʦʡ ʘʢ-

ʪʠʚʥʦʩʪʠ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʢʦʥʮʝ ʛʦʜʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʢʘʢ ʙʦʣʝʝ ʪʦʯʝʯʥʳʡ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʝʩʥʦʡ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʭʘʨʘʢʪʝʨ ʦʛʨʘʥʠʯʝʥʠʡ, ʪʘʢ ʠ ʧʦʩʪʝʧʝʥʥʘ ̫

ʘʜʘʧʪʘʮʠʷ ʩʫʙʲʝʢʪʦʚ ʵʢʦʥʦʤʠʢʠ ʢ ʥʦʚʳʤ ʫʩʣʦʚʠʷʤ. 

¶ ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʶ ɺɺʇ ʚ IV ʢʚʘʨʪʘʣʝ ʙʣʠʟʢʦ ʢ 

ʫʨʦʚʥʶ III ʢʚʘʨʪʘʣʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʧʘʜ ɺɺʇ ʧʦ ʠʪʦʛʘʤ 2020 ʛ., ʩʢʦʨʝʝ ʚʩʝʛʦ, ʦʢʘ-

ʞʝʪʩʷ ʤʝʥʴʰʝ 4%. 

¶ ʄʝʥʴʰʝʝ ʧʦ ʤʘʩʰʪʘʙʫ, ʯʝʤ ʦʞʠʜʘʣʦʩʴ ʚ ʩʝʨʝʜʠʥʝ ʛʦʜʘ, ʩʥʠʞʝʥʠʝ ɺɺʇ ʚ 2020 ʛ. ʚʦ 

ʤʥʦʛʦʤ ʚʳʟʚʘʥʦ ʙʦʣʝʝ ʙʳʩʪʨʳʤ ʚʦʟʦʙʥʦʚʣʝʥʠʝʤ ʘʢʪʠʚʥʦʩʪʠ ʚ III ʢʚʘʨʪʘʣʝ: ʚʦʩʩʪʘ-

ʥʦʚʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʧʦʩʣʝ ʩʥʷʪʠʷ ʦʩʥʦʚʥʳʭ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʙʳʣʦ 

ʧʦʜʜʝʨʞʘʥʦ ʨʦʩʪʦʤ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʨʘʩʰʠʨʝʥʠʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

¶ ʏʘʩʪʴ ʠʟʤʝʥʝʥʠʡ ʚ ʩʪʨʫʢʪʫʨʝ ʩʧʨʦʩʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʘʙʣʶʜʘʚʰʠʭʩʷ ʚ 2020 ʛ., ʙʫ-

ʜʝʪ ʥʦʩʠʪʴ ʧʝʨʤʘʥʝʥʪʥʳʡ ʭʘʨʘʢʪʝʨ. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʝʨʦʷʪʥʫʶ ʧʦʪʝʨʶ ʧʦʪʝʥʮʠ-

ʘʣʘ ʚʳʧʫʩʢʘ ʢʘʢ ʤʠʥʠʤʫʤ ʥʘ ʧʝʨʠʦʜ ʧʦʜʩʪʨʦʡʢʠ ʠ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʬʘʢʪʦʨʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʢ ʩʪʨʫʢʪʫʨʥʳʤ ʠʟʤʝʥʝʥʠʷʤ. 

 

ʇʦʩʣʝʜʩʪʚʠʷ ʦʩʝʥʥʝ-ʟʠʤʥʝʛʦ ʵʧʠʟʦʜʘ ʫʭʫʜʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʦʢʘʟʘ-

ʣʠʩʴ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʤʷʛʢʠʤʠ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʝʩʝʥʥʠʤ ʵʧʠʟʦʜʦʤ. ɺ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʙʦʣʝʝ ʪʦʯʝʯʥʳʡ ʭʘʨʘʢʪʝʨ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʝʩʝʥʥʠʤ ʵʧʠʟʦʜʦʤ, ʧʨʠʚʝʜʰʠʡ ʢ ʫʤʝʨʝʥʥʦʤʫ ʩʦʢʨʘʱʝʥʠʶ ʤʦʙʠʣʴʥʦʩʪʠ 

ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʦʰʝʜʰʘʷ ʧʦʩʪʝʧʝʥʥʘʷ ʘʜʘʧʪʘʮʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʧʦʪʨʝʙʠ-

ʪʝʣʝʡ ʢ ʠʟʤʝʥʠʚʰʠʤʩʷ ʫʩʣʦʚʠʷʤ. 

ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ IV ʢʚʘʨʪʘʣʝ ʦʢʘʟʘʣʘʩʴ 

ʙʣʠʟʢʦʡ ʢ ʫʨʦʚʥʶ III ʢʚʘʨʪʘʣʘ. ʊʘʢ, ʜʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʚ ʦʢʪʷʙʨʝïʥʦ-

ʷʙʨʝ ʫʢʘʟʳʚʘʝʪ ʣʠʰʴ ʥʘ ʥʝʙʦʣʴʰʦʝ ʫʩʢʦʨʝʥʠʝ ʛʦʜʦʚʦʛʦ ʩʥʠʞʝʥʠʷ ɺɺʇ ʚ IV ʢʚʘʨʪʘʣʝ ʩ -

3,4% ʚ III ʢʚʘʨʪʘʣʝ (ʈʠʩʫʥʦʢ 16).  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʧʘʜ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʧʦ ʠʪʦʛʘʤ 2020 ʛ. ʦʢʘʞʝʪʩʷ ʛʦʨʘʟʜʦ ʙʦ-

ʣʝʝ ʫʤʝʨʝʥʥʳʤ, ʯʝʤ ʧʨʦʛʥʦʟʠʨʦʚʘʣʦʩʴ ʚ ʩʝʨʝʜʠʥʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʩʦ-

ʩʪʘʚʠʪ ʤʝʥʴʰʝ 4%. ʇʨʠ ʵʪʦʤ ʤʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʧʨʦʠʟʚʝʜʝʥʥʳʡ ʈʦʩʩʪʘʪʦʤ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʡ ʧʝʨʝʩʤʦʪʨ ʤʘʢʨʦʩʪʘʪʠʩʪʠʢʠ ʟʘ 2018ï2019 ʛʛ. ʥʝ ʧʦʩʣʫʞʠʪ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʧʦʩʣʝʜʫ-

ʶʱʝʛʦ ʧʝʨʝʩʤʦʪʨʘ ʚʥʠʟ ʪʝʢʫʱʝʡ ʦʮʝʥʢʠ ʧʦ ɺɺʇ ʚ 2020 ʛ. ʚʩʣʝʜʩʪʚʠʝ ʵʬʬʝʢʪʘ ʙʘʟʳ (ʩʤ. 

ʚʨʝʟʢʫ çʆ ʚʣʠʷʥʠʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʜʠʥʘʤʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʚ 2018ï2019 ʛʛ. ʥʘ ʦʮʝʥʢʫ ʨʦʩʪʘ ʚ 2020 ʛʦʜʫè). 
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ʈʠʩʫʥʦʢ 16. ɼʠʥʘʤʠʢʘ ʢʚʘʨʪʘʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʬʠʟʠʯʝʩʢʦʛʦ  

ʦʙʲʝʤʘ ɺɺʇ ʠ ʀɹʆ, % ʛ/ʛ 

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ.  

 

ʆ ʚʣʠʷʥʠʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʜʠʥʘʤʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʚ 2018ï2019 ʛʛ. ʥʘ ʦʮʝʥʢʫ ʨʦʩʪʘ ʚ 2020 ʛʦʜʫ 
 

ʈʦʩʩʪʘʪ ʚ ʪʝʯʝʥʠʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʟʥʘʯʠʪʝʣʴʥʦ ʧʝʨʝʩʤʦʪʨʝʣ ʜʠʥʘʤʠʢʫ ʦʩʥʦʚʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʟʘ 2018ï2020 ʛʦʜʳ. ɺ ʯʘʩʪʥʦʩʪʠ, ʨʦʩʪ ɺɺʇ ʚ 

2018 ʠ 2019 ʛʛ. ʙʳʣ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʚʚʝʨʭ (ʥʘ 0,3 ʠ 0,7 ʧ.ʧ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʉʨʝʜʠ 

ʧʨʦʯʝʛʦ ʵʪʦ ʙʳʣʦ ʚʳʟʚʘʥʦ ʧʝʨʝʩʤʦʪʨʦʤ ʜʠʥʘʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ: ʥʦʚʳʝ ʜʘʥʥʳʝ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʩʧʘʜ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ ʚ ʧʝʨʠʦʜ ʧʨʦʷʚʣʝʥʠʷ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦʡ ʬʘʟʳ ʢʨʠʟʠʩʘ ʥʘ ʬʦʥʝ ʚʚʝʜʝʥʥʳʭ 

ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʚ II ʢʚʘʨʪʘʣʝ 2020 ʛ. ʦʢʘʟʘʣʩʷ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʳʤ ʧʦ ʩʨʘʚʥʝʥʠʶ 

ʩ ʧʝʨʚʦʥʘʯʘʣʴʥʳʤʠ ʦʮʝʥʢʘʤʠ.  

ʋʚʝʣʠʯʝʥʠʝ ʙʘʟʳ ʩʨʘʚʥʝʥʠʷ 2018ï2019 ʛʛ. ʥʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʘʚʪʦʤʘʪʠʯʝʩʢʦʛʦ 

ʫʭʫʜʰʝʥʠʷ ʪʝʢʫʱʠʭ ʦʮʝʥʦʢ ʜʠʥʘʤʠʢʠ ɺɺʇ ʚ 2020 ʛʦʜʫ. ʅʘʧʨʦʪʠʚ, ʥʘʰ ʘʥʘʣʠʟ ʠʩʪʦʨʠʠ 

ʧʨʦʰʣʳʭ ʧʝʨʝʩʤʦʪʨʦʚ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʳʭ ʤʘʢʨʦʧʦʢʘʟʘʪʝʣʝʡ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʩ ʚʳʩʦ-

ʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ ʧʝʨʝʩʤʦʪʨʘ ʚʚʝʨʭ ʠ ʦʮʝʥʦʢ ɺɺʇ ʟʘ 

2020 ʛ. (ʈʠʩʫʥʦʢ 17, ʈʠʩʫʥʦʢ 18).  

ʊʘʢ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʨʚʳʝ ʦʮʝʥʢʠ ʜʠʥʘʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ ʠ ɺɺʇ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʝʨʝʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʤʘʩ-

ʰʪʘʙ ʧʝʨʝʩʤʦʪʨʘ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʥʘʙʣʶʜʝʥʠʡ ʩʦʩʪʘʚʣʷʣ ʜʦ 2 ʧ.ʧ. ʜʣʷ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ ʠ ʚ ʧʨʝʜʝʣʘʭ 0,6-0,7 ʧ.ʧ. ʜʣʷ ɺɺʇ. 
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ʈʠʩʫʥʦʢ 17. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ,  

% ʦʪ ʫʨʦʚʥʷ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ 

ʈʠʩʫʥʦʢ 18. ɺɺʇ, % ʦʪ ʫʨʦʚʥʷ  

ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ 

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

 

 

ʆʪʤʝʪʠʤ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʧʦʤʦʛʣʠ ʩʫʱʝ-

ʩʪʚʝʥʥʦ ʩʤʷʛʯʠʪʴ ʩʧʘʜ ʵʢʦʥʦʤʠʢʠ ʧʦ ʠʪʦʛʘʤ 2020 ʛʦʜʘ: 

 

1. ʈʦʩʪ ʩʦʮʠʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʜʜʝʨʞʢʫ ʜʦʭʦʜʦʚ ʠ 

ʩʧʨʦʩʘ. ʇʠʢ ʘʥʪʠʢʨʠʟʠʩʥʳʭ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʧʨʠʰʝʣʩʷ ʥʘ ʢʦʥʝʮ II ï ʥʘʯʘʣʦ 

III ʢʚʘʨʪʘʣʘ. 

2. ʉʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

3. ʄʝʨʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʦʜʜʝʨʞʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʈʝʛʫʣʷʪʦʨʥʳʝ ʧʦʩʣʘʙʣʝʥʠʷ 

ʧʦʟʚʦʣʠʣʠ ʙʘʥʢʘʤ ʥʘʨʘʱʠʚʘʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ, ʪʘʢ ʠ ʜʦ-

ʤʘʰʥʠʭ ʭʦʟʷʡʩʪʚ. 

4. ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʠʤʧʫʣʴʩ ʦʪ ʩʥʷʪʠʷ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʦʛʨʘʥʠʯʠ-

ʪʝʣʴʥʳʭ ʤʝʨ ʚ ʢʦʥʮʝ II ʢʚʘʨʪʘʣʘ. ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʦʪʨʘʟʠʣʦʩʴ ʚ ʙʦʣʝʝ ʘʢʪʠʚʥʦʤ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʚʦʥʘʯʘʣʴʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚ-

ʥʦʩʪʠ ʚ ʣʝʪʥʠʝ ʤʝʩʷʮʳ, ʢʦʪʦʨʦʝ ʧʨʦʠʩʭʦʜʠʣʦ ʚ ʫʩʣʦʚʠʷʭ ʦʧʝʨʝʞʘʶʱʝʛʦ ʟʘʢʨʳʪʠʷ 

ʨʘʟʨʳʚʘ ʚʳʧʫʩʢʘ ʚ ʦʪʨʘʩʣʷʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. ɺʦ-ʚʪʦʨʳʭ, ʪʦʯʝʯʥʳʡ ʭʘʨʘʢ-

ʪʝʨ ʦʛʨʘʥʠʯʝʥʠʡ ʚ ʩʚʷʟʠ ʩ ʦʩʝʥʥʠʤ ʨʦʩʪʦʤ ʟʘʙʦʣʝʚʘʝʤʦʩʪʠ ʩʜʝʨʞʘʣ ʜʠʥʘʤʠʢʫ ʧʦ-

ʪʨʝʙʣʝʥʠʷ ʦʪ ʙʦʣʝʝ ʨʝʟʢʦʡ ʧʨʦʩʘʜʢʠ. 

5. ɿʘʤʝʱʝʥʠʝ ʟʘʨʫʙʝʞʥʦʛʦ ʪʫʨʠʟʤʘ ʚʥʫʪʨʝʥʥʠʤ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʩʪʠʤʫʣ ʨʦʩʪʫ 

ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʧʨʠʜʘʣʦ ʬʘʢʪʠʯʝʩʢʦʝ ʟʘʢʨʳʪʠʝ ʛʨʘʥʠʮ ʠʟ-ʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʦ-

ʪʠʚʦʵʧʠʜʝʤʠʯʝʩʢʠʭ ʦʛʨʘʥʠʯʝʥʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʝʟʦʥʥʳʡ ʨʦʩʪ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʧʦʪʦ-

ʢʦʚ ʧʝʨʝʨʘʩʧʨʝʜʝʣʠʣʩʷ ʚ ʧʦʣʴʟʫ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʫʨʦʨʪʦʚ. ʊʘʢʞʝ ʯʘʩʪʴ ʥʝ ʧʦʪʨʘ-

ʯʝʥʥʳʭ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʧʦʝʟʜʢʠ ʩʨʝʜʩʪʚ ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʪʦ-

ʚʘʨʳ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ. 
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ʅʝʩʤʦʪʨʷ ʥʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ, ʚ ʢʦʥʮʝ ʛʦʜʘ ʫʨʦʚʝʥʴ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʦʩʪʘʚʘʣʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʜʦʢʦʨʦʥʘʚʠʨʫʩʥʦʛʦ, ʘ ʚ ʝʛʦ ʩʪʨʫʢʪʫʨʝ ʧʨʦʠʟʦʰʣʠ ʩʫʱʝ-

ʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʯʘʩʪʴ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʥʦʩʠʪʴ ʧʝʨʤʘʥʝʥʪʥʳʡ ʭʘʨʘʢʪʝʨ. ʕʪʦ ʥʘʰʣʦ 

ʦʪʨʘʞʝʥʠʝ ʚ ʯʘʩʪʠʯʥʦʤ ʟʘʤʝʱʝʥʠʠ ʧʦʪʨʝʙʣʝʥʠʷ ʫʩʣʫʛ ʧʦʪʨʝʙʣʝʥʠʝʤ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʦʝ 

ʧʨʦʠʟʦʰʣʦ ʚ ʧʝʨʠʦʜ ʫʭʫʜʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʦʩʝʥʴʶ. ʊʘʢ, ʫʨʦʚʝʥʴ ʨʦʟʥʠʯ-

ʥʳʭ ʧʨʦʜʘʞ ʫʞʝ ʜʦʩʪʘʪʦʯʥʦ ʙʣʠʟʦʢ ʢ ʜʦʢʦʨʦʥʘʚʠʨʫʩʥʦʤʫ, ʪʦʛʜʘ ʢʘʢ ʦʙʲʝʤ ʦʢʘʟʘʥʥʳʭ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛ ʢ ʢʦʥʮʫ ʛʦʜʘ ʙʳʣ ʥʘ 12,5% ʥʠʞʝ ʫʨʦʚʥʷ ʥʘʯʘʣʘ ʛʦʜʘ (ʈʠʩʫʥʦʢ 19). 

ɺ ʮʝʣʦʤ ʟʘ 2020 ʛ. ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩʥʠʟʠʣʩʷ ʥʘ 4,1%, ʘ ʦʙʲʝʤ ʦʢʘʟʘʥʥʳʭ 

ʫʩʣʫʛ ï ʥʘ 17,3%. ʇʦ ʤʝʨʝ ʫʣʫʯʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʠʪʝʣʴ-

ʥʳʭ ʤʝʨ, ʦʩʦʙʝʥʥʦ ʚ ʩʣʫʯʘʝ ʫʩʧʝʰʥʦʩʪʠ ʤʘʩʩʦʚʦʡ ʚʘʢʮʠʥʘʮʠʠ, ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʧʦʩʪʝ-

ʧʝʥʥʦʡ ʥʦʨʤʘʣʠʟʘʮʠʠ ʩʪʨʫʢʪʫʨʳ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʧʦʣʴʟʫ ʫʩʣʫʛ. ʆʜʥʘʢʦ ʩʪʨʫʢʪʫʨʘ ʧʦʪʨʝʙ-

ʣʝʥʠʷ ʚ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʚʨʷʜ ʣʠ ʙʫʜʝʪ ʚ ʪʦʯʥʦʩʪʠ ʧʦʚʪʦʨʷʪʴ ʜʦʢʦ-

ʨʦʥʘʚʠʨʫʩʥʫʶ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʧʨʠʯʠʥʘʤ. 

ɺʦ-ʧʝʨʚʳʭ, ʧʝʨʤʘʥʝʥʪʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʝʜʧʦʯʪʝʥʠʷʭ ʠ ʤʦʜʝʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 

ʧʦʚʝʜʝʥʠʷ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʧʨʦʠʟʦʰʝʜʰʝʡ ʘʜʘʧʪʘʮʠʝʡ ʢ ʧʦʩʣʝʜʩʪʚʠʷʤ ʢʦʨʦʥʘʢʨʠʟʠʩʘ, 

ʚʦʟʤʦʞʥʳʤ ʩʦʭʨʘʥʝʥʠʝʤ ʧʦʚʳʰʝʥʥʦʡ (ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʦʢʨʠʟʠʩʥʳʭ ʫʨʦʚʥʝʡ) ʥʦʨʤʳ ʩʙʝ-

ʨʝʞʝʥʠʡ, ʝʱʝ ʚ ʪʝʯʝʥʠʝ ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ ʤʦʛʫʪ ʦʪʨʘ-

ʞʘʪʴʩʷ ʢʘʢ ʤʠʥʠʤʫʤ ʚ ʯʘʩʪʠʯʥʦʤ ʦʪʢʘʟʝ ʦʪ ʧʦʪʨʝʙʣʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʫʩʣʫʛ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ çʢʦʥʪʘʢʪʥʳʭè. 

ɺʦ-ʚʪʦʨʳʭ, ʦʧʳʪ ʤʘʩʩʦʚʦʛʦ ʧʝʨʝʭʦʜʘ ʥʘ ʫʜʘʣʝʥʥʫʶ ʨʘʙʦʪʫ ʚ ʨʷʜʝ ʩʬʝʨ ʫʢʘʟʘʣ ʥʘ 

ʦʪʩʫʪʩʪʚʠʝ ʧʦʪʝʨʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʨʘʙʦʯʝʤ ʧʨʦʮʝʩʩʝ. ɼʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʧʫʪʥʦ 

ʦʪʢʨʳʚʘʝʪ ʜʣʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʚʦʟʤʦʞʥʦʩʪʴ ʵʢʦʥʦʤʠʪʴ ʥʘ ʟʘʪʨʘʪʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʘʟʤʝ-

ʱʝʥʠʝʤ ʯʘʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʦʬʠʩʝ. ɺ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʵʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʩʥʠʞʝʥʠʝ 

ʩʧʨʦʩʘ ʥʘ ʩʦʧʫʪʩʪʚʫʶʱʠʝ ʦʬʠʩʥʦʡ ʨʘʙʦʪʝ ʫʩʣʫʛʠ (ʛʦʨʦʜʩʢʦʡ ʪʨʘʥʩʧʦʨʪ, ʦʬʠʩʥʳʝ ʧʦʤʝ-

ʱʝʥʠʷ, ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʠʪʘʥʠʝ ʠ ʪʘʢ ʜʘʣʝʝ).  

ɹʝʟʫʩʣʦʚʥʦ, ʦʪʜʝʣʴʥʳʝ ʩʝʢʪʦʨʳ ʵʢʦʥʦʤʠʢʠ ʚʳʠʛʨʘʶʪ ʦʪ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʡ: 

ʩʚʷʟʴ, ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʷ ʠ ʜʨʫʛʠʝ. ɺ ʮʝʣʦʤ ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩʧʨʦʩʘ ʤʦʛʫʪ ʧʨʠʚʦ-

ʜʠʪʴ ʢ ʚʨʝʤʝʥʥʦʤʫ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʥʘ ʚʨʝʤʷ ʧʦʜʩʪʨʦʡʢʠ ʠ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʘʪ ʚʦʟʚʨʘʪ ʢ ʪʝʤʧʘʤ ʧʦ-

ʪʝʥʮʠʘʣʴʥʦʛʦ ʨʦʩʪʘ ʚ ʜʘʣʴʥʝʡʰʝʤ. 

ʇʦʤʠʤʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʥʘʤʝʪʠʣʠʩʴ ʧʨʠʟʥʘʢʠ 

ʧʦʩʪʝʧʝʥʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʨʦʩʘ. ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʧʦʪʨʝʙʣʝʥʠʝʤ, 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʦʢʘʟʘʣ ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ 

ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʮʝʣʦʤ ʛʣʫʙʠʥʘ ʧʘʜʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʦʢʘʟʘʣʘʩʴ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ, 

ʯʝʤ ʤʦʞʥʦ ʙʳʣʦ ʦʞʠʜʘʪʴ ʩ ʫʯʝʪʦʤ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ɺ ʮʝʣʦʤ ʟʘ 

ʷʥʚʘʨʴïʩʝʥʪʷʙʨʴ 2020 ʛ. ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʩʥʠʟʠʣʠʩʴ ʥʘ 4,1%.  

ʄʳ ʦʞʠʜʘʝʤ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʤʷʛʢʫʶ ɼʂʇ, ʜʠʥʘʤʠʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʚ 2021ï2022 ʛʛ. ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʩʜʝʨʞʘʥʥʦʡ. ʕʪʦ ʤʦʞʝʪ ʦʙʲʷʩʥʷʪʴʩʷ ʥʝʩʢʦʣʴʢʠʤʠ ʧʨʠ-

ʯʠʥʘʤʠ, ʘ ʠʤʝʥʥʦ: 
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¶ ʧʦʚʳʰʝʥʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴʶ ʚ ʦʪʥʦʰʝʥʠʠ ʩʨʦʢʦʚ ʥʦʨʤʘʣʠʟʘʮʠʠ ʵʧʠʜʝʤʠʯʝ-

ʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʭ ʧʝʨʩʧʝʢʪʠʚ ʜʘʣʴʥʝʡʰʝʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʝʣʦ-

ʚʦʡ ʘʢʪʠʚʥʦʩʪʠ;  

¶ ʫʞʝ ʧʨʦʠʟʦʰʝʜʰʠʤ ʩʦʢʨʘʱʝʥʠʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʠ ʣʘʛʘʤʠ ʚ ʧʨʠʥʷʪʠʠ ʙʫʜʫʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ;  

¶ ʦʛʨʘʥʠʯʝʥʥʳʤ ʜʦʩʪʫʧʦʤ ʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʡ ʥʝ 

ʩʚʷʟʘʥ ʩ ʮʝʥʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ ʢʨʝʜʠʪʦʚʘʥʠʷ. 
 

ʈʠʩʫʥʦʢ 19. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ  

ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛ, ʠʥʜʝʢʩ SA,  

100 = ʷʥʚʘʨʴ 2016  

ʈʠʩʫʥʦʢ 20. ɼʠʥʘʤʠʢʘ ʚʳʧʫʩʢʘ ʚ ʜʦʙʳʯʝ  

ʠ ʦʙʨʘʙʦʪʢʝ, 100 = ʷʥʚʘʨʴ 2016 

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

 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʠʥʘʤʠʢʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʮʝʣʦʤ ʭʦʨʦʰʦ ʦʪʨʘʞʘʣʘ 

ʠʟʤʝʥʝʥʠʷ ʢʘʢ ʚ ʜʠʥʘʤʠʢʝ, ʪʘʢ ʠ ʚ ʩʪʨʫʢʪʫʨʝ ʚʥʫʪʨʝʥʥʝʛʦ ʠ ʚʥʝʰʥʝʛʦ ʩʧʨʦʩʘ. ʋʨʦʚʝʥʴ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢ ʢʦʥʮʫ ʛʦʜʘ ʦʩʪʘʚʘʣʩʷ ʥʠʞʝ ʜʦʢʦʨʦʥʘʚʠʨʫʩʥʦʛʦ: ʩʥʠʞʝ-

ʥʠʝ ʚʳʧʫʩʢʘ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ʩʦʩʪʘʚʠʣʦ 2,9%. ʇʨʠ ʵʪʦʤ ʦʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʵʪʦ ʩʥʠʞʝʥʠʝ 

ʚʥʝʩʣʘ ʜʠʥʘʤʠʢʘ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʚ ʯʘʩʪʥʦʩʪʠ ʥʝʬʪʠ. ʉʥʠʞʝʥʠʝ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʤʠʨʝ ʧʨʠʚʝʣʦ ʢ ʧʘʜʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʥʝʬʪʴ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ. 

ʉʪʨʘʥʳ ʆʇɽʂ+ ʦʪʨʝʘʛʠʨʦʚʘʣʠ ʥʘ ʵʪʦ ʟʘʢʣʶʯʝʥʠʝʤ ʩʦʛʣʘʰʝʥʠʷ ʦ ʩʥʠʞʝʥʠʠ ʫʨʦʚʥʷ ʜʦ-

ʙʳʯʠ: ʚ ʈʦʩʩʠʠ ʝʝ ʫʨʦʚʝʥʴ ʚ ʢʦʥʮʝ 2020 ʛ. ʙʳʣ ʥʠʞʝ ʜʦʢʦʨʦʥʘʚʠʨʫʩʥʦʛʦ ʥʘ 11,5%. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʚ 2020 ʛ. ʩʥʠʟʠʣʘʩʴ ʥʘ 7,0%.  

ʇʨʠ ʵʪʦʤ ʚʳʧʫʩʢ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʷʭ ʥʝʤʥʦʛʦ ʚʳʨʦʩ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

2019 ʛ. (ʥʘ 0,3%) (ʈʠʩʫʥʦʢ 20). ʇʨʦʠʟʚʦʜʩʪʚʦ ʚ ʦʪʨʘʩʣʷʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʧʨʝ-

ʚʳʩʠʣʦ ʜʦʢʦʨʦʥʘʚʠʨʫʩʥʳʡ ʫʨʦʚʝʥʴ ʥʘ ʬʦʥʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʠ ʟʥʘʯʠ-

ʪʝʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ ʠʤʧʦʨʪʘ (ʈʠʩʫʥʦʢ 21). ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʦʪʨʘʩ-

ʣʷʭ ʪʘʢʞʝ ʚʦʩʩʪʘʥʦʚʠʣʩʷ, ʥʦ ʝʛʦ ʜʠʥʘʤʠʢʘ ʧʦʢʘ ʦʩʪʘʝʪʩʷ ʥʝʫʩʪʦʡʯʠʚʦʡ. 
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ʈʠʩʫʥʦʢ 21. ɼʠʥʘʤʠʢʘ ʚʳʧʫʩʢʘ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʷʭ, 100 = ʷʥʚʘʨʴ 2016 

 
ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʦʩʥʦʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʨʦʩʪʘ ʵʢʦʥʦ-

ʤʠʢʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʦʜʦʣʞʘʪ ʦʩʪʘʚʘʪʴʩʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʠ ʚʥʝʰʥʠʝ ʨʳʥʢʠ. 

2.2. ɼʝʣʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʷʥʚʘʨʝ ʦʩʪʘʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ ʧʨʦʰʣʦʛʦ 

ʢʚʘʨʪʘʣʘ 

¶ ʉʦʛʣʘʩʥʦ ʷʥʚʘʨʩʢʠʤ ʦʧʝʨʘʪʠʚʥʳʤ ʠʥʜʠʢʘʪʦʨʘʤ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ 

ʥʘʯʘʣʝ 2021 ʛ. ʚ ʮʝʣʦʤ ʦʩʪʘʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ ʧʨʦʰʣʦʛʦ ʢʚʘʨʪʘʣʘ.  

¶ ʅʝʜʝʣʴʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʙʲʝʤʘ ʚʭʦʜʷʱʠʭ ʧʣʘʪʝʞʝʡ ʦʪ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ IV ʢʚʘʨʪʘʣʘ 

2020 ʛ. ʥʘ ʧʝʨʚʳʭ ʜʚʫʭ ʨʘʙʦʯʠʭ ʥʝʜʝʣʷʭ 2021 ʛ. (11ï15 ʠ 18-22 ʷʥʚʘʨʷ) ʦʢʘʟʘʣʦʩʴ 

ʧʦʣʦʞʠʪʝʣʴʥʳʤ, ʩʦʩʪʘʚʠʚ 9,3% ʠ 15,8% (ʈʠʩʫʥʦʢ 22), ʥʦ ʙʳʣʦ ʧʦʯʪʠ ʧʦʣʥʦʩʪʴʶ 

ʦʙʝʩʧʝʯʝʥʦ ʨʦʩʪʦʤ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʚ ʦʪʨʘʩʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ 

ʠ ʜʦʙʳʯʝ (ʈʠʩʫʥʦʢ 23). ʆʪʢʣʦʥʝʥʠʝ ʙʝʟ ʫʯʝʪʘ ʜʦʙʳʯʠ, ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʠ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʙʳʣʦ ʙʣʠʟʢʠʤ ʢ ʥʫʣʶ (-0,6% ʠ +0,5%). ʇʨʠ ʵʪʦʤ ʜʠʥʘʤʠʢʘ ʧʦ 

ʛʨʫʧʧʘʤ ʦʪʨʘʩʣʝʡ ʷʚʣʷʣʘʩʴ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʡ: ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʚ ʵʢʩʧʦʨʪʝ ʥʘ 

ʬʦʥʝ ʧʦʚʳʰʝʥʠʷ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʙʦʣʝʝ ʩʢʨʦʤʥʳʡ ʨʦʩʪ ʚ ʢʦʥʝʯʥʦʤ ʠ ʧʨʦʤʝʞʫʪʦʯ-

ʥʦʤ ʧʦʪʨʝʙʣʝʥʠʠ ʠ ʩʥʠʞʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʦʪʨʘʩʣʷʭ. 

¶ ɼʘʥʥʳʝ ʃʘʙʦʨʘʪʦʨʠʠ çʉʙʝʨʀʥʜʝʢʩè ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʨʘʩʭʦʜʦʚ ʥʘ ʫʨʦʚʥʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʇʦʩʪʝʧʝʥʥʦʝ ʫʣʫʯʰʝʥʠʝ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘ-

ʮʠʠ ʠ ʥʘʯʘʣʦ ʤʘʩʩʦʚʦʡ ʚʘʢʮʠʥʘʮʠʠ ʦʪ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ 

ʫʩʠʣʝʥʠʶ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʠ ʠʟʤʝʥʝʥʠʶ ʩʪʨʫʢʪʫʨʳ ʩʧʨʦʩʘ ʦʪ ʪʦʚʘʨʦʚ ʢ 

ʫʩʣʫʛʘʤ. 

¶ ɼʠʥʘʤʠʢʘ ʧʦʪʨʝʙʣʝʥʠʷ ʵʣʝʢʪʨʠʯʝʩʪʚʘ ʪʘʢʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʟʥʘʯʠ-

ʤʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʵʥʝʨʛʦʝʤʢʠʭ ʦʪʨʘʩʣʷʭ (ʈʠʩʫʥʦʢ 24). ʋʨʦʚʝʥʴ 
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ʧʦʪʨʝʙʣʝʥʠʷ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʪʝʤʧʝʨʘʪʫʨʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʚ ʥʘʯʘʣʝ ʷʥ-

ʚʘʨʷ ʙʳʣ ʙʣʠʟʦʢ ʢ ʟʥʘʯʝʥʠʷʤ ʥʘʯʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʉʪʨʫʢʪʫʨʥʦ ʧʦʥʠʞʝʥʥʳʡ ʫʨʦ-

ʚʝʥʴ ʚ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ ʨʝʛʠʦʥʘʭ ʢʦʤʧʝʥʩʠʨʦʚʘʣʩʷ ʨʦʩʪʦʤ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʆʕʉ 

ʎʝʥʪʨʘ ʠ ʖʛʘ. ʇʦʩʣʝʜʥʝʝ ʤʦʛʣʦ ʙʳʪʴ ʚʳʟʚʘʥʦ ʦʪʢʘʟʦʤ ʦʪ ʟʘʨʫʙʝʞʥʳʭ ʧʦʝʟʜʦʢ ʠ 

ʨʦʩʪʦʤ ʚʥʫʪʨʝʥʥʠʭ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʧʦʪʦʢʦʚ ʥʘ ʬʦʥʝ ʦʩʪʘʶʱʠʭʩʷ ʟʘʢʨʳʪʳʤʠ ʛʨʘʥʠʮ. 

 

ʈʠʩʫʥʦʢ 22. ʆʪʢʣʦʥʝʥʠʝ ʚʭʦʜʷʱʠʭ ʧʣʘʪʝʞʝʡ ʦʪ ʩʨʝʜʥʝʜʥʝʚʥʦʛʦ ʫʨʦʚʥʷ  

ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ, % 

 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ (ʄʦʥʠʪʦʨʠʥʛ ʦʪʨʘʩʣʝʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ). 

 

ʈʠʩʫʥʦʢ 23. ʆʪʢʣʦʥʝʥʠʝ ʚʭʦʜʷʱʠʭ ʧʣʘʪʝʞʝʡ ʦʪ ʩʨʝʜʥʝʜʥʝʚʥʦʛʦ ʫʨʦʚʥʷ  

ʥʘ ʧʝʨʚʦʡ ʥʝʜʝʣʝ ʷʥʚʘʨʷ ʦʪ ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ, %  

 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ (ʄʦʥʠʪʦʨʠʥʛ ʦʪʨʘʩʣʝʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ). 
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ʈʠʩʫʥʦʢ 24. ʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʵʣʝʢʪʨʦʧʦʪʨʝʙʣʝʥʠʷ, ʩʢʦʣʴʟʷʱʝʝ ʩʨʝʜʥʝʝ ʟʘ ʯʝʪʳʨʝ ʥʝʜʝʣʠ  

ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʪʝʤʧʝʨʘʪʫʨʫ ʠ ʯʠʩʣʦ ʨʘʙʦʯʠʭ ʜʥʝʡ, % ʛ/ʛ 

 
ʀʩʪʦʯʥʠʢʠ: ʉʠʩʪʝʤʥʳʡ ʦʧʝʨʘʪʦʨ ɽʜʠʥʦʡ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

2.3. ʈʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 2020 ʛ. ʧʦʜʜʝʨʞʘʣ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

¶ ʅʝʩʤʦʪʨʷ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʢʦʥʩʝʨʚʘʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ ʙʘʥʢʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʚʳʜʘʯʠ 

ʩʩʫʜ ʥʘ ʬʦʥʝ ʧʦʚʳʰʝʥʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʩʚʷʟʘʥʥʦʛʦ ʩ ʵʪʠʤ ʨʦ-

ʩʪʘ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ, ʧʨʦʚʝʜʝʥʥʦʝ ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʩʦ-

ʯʝʪʘʥʠʠ ʩ ʚʨʝʤʝʥʥʳʤʠ ʨʝʛʫʣʷʪʦʨʥʳʤʠ ʧʦʩʣʘʙʣʝʥʠʷʤʠ ʦʢʘʟʘʣʠ ʟʘʤʝʪʥʦʝ ʧʦʣʦʞʠ-

ʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 2020 ʛʦʜʫ.  

¶ ɼʨʘʡʚʝʨʦʤ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʢʦʥʮʝ ʛʦʜʘ ʙʳʣʘ ʠʧʦʪʝʢʘ. ʇʨʠ ʵʪʦʤ 

ʫʚʝʣʠʯʝʥʠʝ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʥʘʜʝʞʥʳʭ ʟʘ-

ʝʤʱʠʢʦʚ, ʯʪʦ ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʜʦʣʠ ʦʜʦʙʨʝʥʠʡ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ 

ʙʘʥʢʘʤʠ ʧʨʠ ʩʥʠʞʝʥʠʠ ʜʦʣʠ ʦʜʦʙʨʝʥʠʡ ʧʦ ʜʨʫʛʠʤ ʨʦʟʥʠʯʥʳʤ ʢʨʝʜʠʪʘʤ. 

¶ ʂʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʨʝʜʠʪʦʚ ʚ 2020 ʛ. ʫʭʫʜʰʠʣʦʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. ʇʦʜʜʝʨʞʢʫ 

ʦʢʘʟʘʣʦ ʜʝʡʩʪʚʠʝ ʧʨʦʛʨʘʤʤ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʢʨʝʜʠʪʥʳʭ ʢʘʥʠʢʫʣ. ʇʦ ʦʢʦʥʯʘʥʠʠ 

ʜʝʡʩʪʚʠʷ ʨʝʛʫʣʷʪʦʨʥʳʭ ʧʦʩʣʘʙʣʝʥʠʡ ʚ 2021 ʛ. ʦʪʨʘʞʝʥʠʝ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʦʚ ʥʝ ʙʫ-

ʜʝʪ ʠʩʢʘʞʘʪʴʩʷ ʜʘʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ. ʕʪʦ ʤʦʞʝʪ ʦʛʨʘʥʠʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʥʝʢʦʪʦ-

ʨʳʭ ʙʘʥʢʦʚ ʧʦ ʥʘʨʘʱʠʚʘʥʠʶ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

 

ɺ ʪʝʯʝʥʠʝ 2020 ʛ. ʜʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʢʣʘʜʳʚʘʣʘʩʴ ʧʦʜ ʚʣʠʷʥʠʝʤ ʨʷʜʘ ʨʘʟʥʦ-

ʥʘʧʨʘʚʣʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʜʝʨʞʠʚʘʣʠ ʦʙʱʝʝ ʩʥʠ-

ʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʦʚʳʰʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʩʪʠʤʫʣʠʨʦ-

ʚʘʣʦ ʙʘʥʢʠ ʢ ʫʞʝʩʪʦʯʝʥʠʶ ʩʪʘʥʜʘʨʪʦʚ ʚʳʜʘʯ ʠ ʧʨʦʚʝʜʝʥʠʶ ʦʩʪʦʨʦʞʥʦʡ ʢʨʝʜʠʪʥʦʡ ʧʦ-

ʣʠʪʠʢʠ. ɺʚʝʜʝʥʠʝ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʚ 2019 ʛ. ʥʘʜʙʘʚʦʢ ʢ ʢʦʵʬʬʠʮʠʝʥʪʘʤ ʨʠʩʢʘ ʚ ʟʘʚʠʩʠ-

ʤʦʩʪʠ ʦʪ ʇɼʅ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʢʦʥʩʝʨʚʘʪʠʚʥʦʤʫ ʧʦʚʝʜʝʥʠʶ ʙʘʥʢʦʚ ʚ ʥʘʯʘʣʝ 2020 ʛʦʜʘ. 
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ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʧʦʜʜʝʨʞʢʫ ʨʘʩʰʠʨʝʥʠʶ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʢʘʟʘʣʠ ʧʝʨʝʭʦʜ ʢ ʤʷʛʢʦʡ ʜʝ-

ʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, ʩʪʠʤʫʣʠʨʦʚʘʚʰʠʡ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʢʨʝʜʠʪʳ ʜʘʞʝ ʥʘ ʬʦʥʝ ʩʥʠ-

ʞʝʥʠʷ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʠ ʢʦʤʧʘʥʠʡ, ʜʝʡʩʪʚʠʝ ʣʴʛʦʪʥʳʭ ʧʨʦʛʨʘʤʤ ʢʘʢ ʨʦʟʥʠʯʥʦʛʦ (ʠʧʦ-

ʪʝʢʘ12 ʠ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʝ13), ʪʘʢ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʨʘʟʣʠʯʥʳʝ ʨʝʛʫʣʷʪʦʨ-

ʥʳʝ ʧʦʩʣʘʙʣʝʥʠʷ ʜʣʷ ʙʘʥʢʦʚ ʚ ʯʘʩʪʠ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ14 ʠ ʚ ʯʘʩʪʠ ʧʦʜ-

ʭʦʜʘ ʢ ʦʮʝʥʢʝ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʶ ʨʝʟʝʨʚʦʚ. ɺ ʠʪʦʛʝ ʧʨʦʜʦʣʞʠʚʰʠʡʩʷ 

ʨʦʩʪ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʢʘʟʘʣ ʟʥʘʯʠʤʫʶ ʧʦʜʜʝʨʞʢʫ ʜʠʥʘʤʠʢʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʘʢʪʠʚʥʦʩʪʠ, ʚʥʝʩʷ ʚʢʣʘʜ ʚ ʥʝʡʪʨʘʣʠʟʘʮʠʶ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ, ʧʦ-

ʨʦʞʜʝʥʥʳʭ ʢʦʨʦʥʘʢʨʠʟʠʩʦʤ.  

ɺ ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʨʦʩʪ ʧʦʨʪʬʝʣʷ ʟʘ 2020 ʛ. ʚ ʮʝʣʦʤ ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʣʩʷ 

ʜʦ 13,5% ï ʩ 18,9% ʛ/ʛ ʚ 2019 ʛʦʜʫ. ɺ ʢʦʥʮʝ ʛʦʜʘ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣ-

ʞʘʣʩʷ: ʚ ʜʝʢʘʙʨʝ ʧʨʠʨʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʫʩʢʦʨʠʣʩʷ ʜʦ 1,0% ï ʩ 0,6% ʤ/ʤ SA 

ʚ ʥʦʷʙʨʝ (ʈʠʩʫʥʦʢ 25, ʈʠʩʫʥʦʢ 26).  

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʅɹʂʀ, ʚ ʜʝʢʘʙʨʝ 2020 ʛ. ʧʨʦʜʦʣʞʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʧʝʨʩʦʥʘʣʴʥʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʟʘʝʤʱʠʢʦʚï ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʥʘʠʙʦʣʝʝ ʟʘʤʝʪʥʦʝ ï ʧʦ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʠʤ ʢʨʝʜʠʪʘʤ ʠ ʘʚʪʦʢʨʝʜʠʪʘʤ, ʯʪʦ ʤʦʞʝʪ ʦʙʲʷʩʥʷʪʴʩʷ ʦʢʦʥʯʘʥʠʝʤ ʧʝʨʠʦʜʘ ʢʨʝʜʠʪʥʳʭ 

ʢʘʥʠʢʫʣ. ɺ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʝʛʤʝʥʪʘʭ ʚ 2020 ʛ. ʩʥʠʟʠʣʩʷ ʫʨʦʚʝʥʴ ʦʜʦʙʨʝʥʠʷ ʟʘʷʚʦʢ, 

ʦʪʨʘʞʘʷ ʩʦʭʨʘʥʝʥʠʝ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʧʦʜʭʦʜʘ ʙʘʥʢʦʚ ʢ ʦʮʝʥʢʝ ʨʠʩʢʦʚ ʚ ʫʩʣʦʚʠʷʭ ʧʦʚʳ-

ʰʝʥʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ.  

ʇʨʠ ʵʪʦʤ ʚ ʯʘʩʪʠ ʦʜʦʙʨʝʥʠʷ ʟʘʷʚʦʢ ʥʘʙʣʶʜʘʣʩʷ ʨʦʩʪ ʚ ʠʧʦʪʝʯʥʦʤ ʩʝʛʤʝʥʪʝ. ʉʤʷʛ-

ʯʝʥʠʝ ɼʂʇ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʠ ʜʝʡʩʪʚʠʝ ʣʴʛʦʪʥʳʭ ʧʨʦʛʨʘʤʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʢʘ-

ʟʘʣʠ ʟʥʘʯʠʤʫʶ ʧʦʜʜʝʨʞʢʫ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʧʝʨʠʦʜ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦʛʦ ʧʨʦʷʚʣʝʥʠʷ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʧʦʩʣʝʜʩʪʚʠʡ ʧʘʥʜʝʤʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʜʘʥʥʳʝ ʙʘʥʢʦʚʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʟʘ II ʠ III 

ʢʚʘʨʪʘʣʳ ʫʢʘʟʳʚʘʶʪ ʥʘ ʨʦʩʪ ʜʦʣʠ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʜʦʣʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 

ʟʘʝʤʱʠʢʦʚ ʩʦʩʪʘʚʣʷʣʘ ʤʝʥʝʝ 50%. ʊʘʢʘʷ ʢʘʨʪʠʥʘ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʢʦʩʚʝʥʥʦ ʦʪʨʘ-

ʞʘʝʪ ʬʘʢʪ ʜʦʩʪʘʪʦʯʥʦ ʘʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʢʫʱʠʭ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʠʧʦ-

ʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘʩʝʣʝʥʠʝʤ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʜʦʭʦʜʘ. ɺ ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʦ 

ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʛʦʨʦʜʦʚ, ʢʦʪʦʨʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʙʱʝ-

ʧʨʠʥʷʪʳʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʦʪʣʠʯʘʶʪʩʷ ʥʠʟʢʦʡ ʜʦʩʪʫʧʥʦʩʪʴʶ ʞʠʣʴʷ. ʇʦ 

ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʩʦʩʪʦʷʪʝʣʴʥʳʝ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʫʞʝ ʦʙʝʩʧʝʯʝʥʳ ʩʦʙʩʪʚʝʥʥʳʤ ʞʠʣʴʝʤ, 

ʧʦʵʪʦʤʫ ʧʨʠʦʙʨʝʪʝʥʠʝ ʠʤʠ ʥʦʚʦʛʦ ʞʠʣʴʷ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʧʨʦʜʠʢʪʦʚʘʥʦ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʤʠ ʤʦʪʠʚʘʤʠ. ʇʦ ʠʤʝʶʱʠʤʩʷ ʥʝʟʘʚʠʩʠʤʳʤ ʦʮʝʥʢʘʤ, ʩʚʷʟʘʥʥʳʡ ʩ ʪʘʢʠʤ ʚʦʟ-

ʤʦʞʥʳʤ çʧʝʨʝʛʨʝʚʦʤè ʨʠʩʢ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʫʞʝ ʩʝʡʯʘʩ ʢʘʢ ʤʠʥʠʤʫʤ ʥʘ 

ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ ʢʨʫʧʥʳʭ ʘʛʣʦʤʝʨʘʮʠʡ ʧʝʨʝʢʨʳʚʘʝʪ ʚʳʛʦʜʫ ʦʪ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʧʦ ʠʧʦ-

ʪʝʢʝ.  

                                                           
12 ʇʨʦʛʨʘʤʤʘ ʠʧʦʪʝʢʠ ʩ ʛʦʩʧʦʜʜʝʨʞʢʦʡ, ʜʘʣʴʥʝʚʦʩʪʦʯʥʦʡ ʠʧʦʪʝʢʠ, ʩʝʣʴʩʢʦʡ ʠʧʦʪʝʢʠ, ʩʝʤʝʡʥʦʡ ʠʧʦʪʝʢʠ. 
13 ʇʨʦʛʨʘʤʤʳ çʇʝʨʚʳʡ ʘʚʪʦʤʦʙʠʣʴè ʠ çʉʝʤʝʡʥʳʡ ʘʚʪʦʤʦʙʠʣʴè. 
14 ɺ ʢʦʥʮʝ I ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʈʦʩʩʠʠ ʦʩʣʘʙʠʣ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʫʶ ʧʦʣʠʪʠʢʫ, ʩʥʠʟʠʚ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʠʩʢʘ 
ʧʦ ʨʷʜʫ ʪʨʝʙʦʚʘʥʠʡ: ʩʥʠʞʝʥʠʝ ʠʣʠ ʦʪʤʝʥʘ ʥʘʜʙʘʚʦʢ ʢ ʢʦʵʬʬʠʮʠʝʥʪʘʤ ʨʠʩʢʘ ʧʦ ʨʷʜʫ ʢʨʝʜʠʪʥʳʭ ʪʨʝʙʦʚʘ-
ʥʠʡ ʚ ʠʧʦʪʝʯʥʦʤ ʩʝʛʤʝʥʪʝ ʠ ʚ ʩʝʛʤʝʥʪʝ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ. 

https://www.nbki.ru/company/news/?id=244703
https://www.rbc.ru/finances/19/01/2021/60018bdd9a794739a497046c?utm_source=yxnews&utm_medium=desktop)
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ɺ ʩʝʛʤʝʥʪʝ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʚ ʪʝʯʝʥʠʝ 

2020 ʛ. ʙʳʣʦ ʤʝʥʝʝ ʚʳʨʘʞʝʥʥʳʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʩʝʛʤʝʥʪʘʤʠ: ʵʬʬʝʢʪ ʦʪ ʩʤʷʛ-

ʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʣʩʷ ʧʦʚʳʰʘʪʝʣʴʥʳʤ ʚʣʠʷ-

ʥʠʝʤ ʥʘ ʩʪʘʚʢʠ ʩʦ ʩʪʦʨʦʥʳ ʨʦʩʪʘ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ. 
 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ,  

3-ʤʝʩ̫ʯʥʘʷ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʘʷ ʩʨʝʜʥʷʷ, % 

ʈʠʩʫʥʦʢ 26. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ  

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, % ʛ/ʛ 

 
 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. 

 

ʈʦʩʪ ʨʫʙʣʝʚʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʨʝʜʠʪʦʚ ʚ 2020 ʛ. ʥʝʤʥʦʛʦ ʫʩʢʦʨʠʣʩʷ: ʜʦ 8,4% ï ʩ 

7,2% ʚ 2019 ʛ. (ʈʠʩʫʥʦʢ 27). ɺ ʩʝʨʝʜʠʥʝ ʛʦʜʘ ʨʦʩʪ ʫʩʢʦʨʷʣʩʷ ʟʘ ʩʯʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʨʝ-

ʜʠʪʦʚ, ʦʜʥʘʢʦ ʢ ʢʦʥʮʫ ʛʦʜʘ ʠʭ ʜʠʥʘʤʠʢʘ ʥʝʩʢʦʣʴʢʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʣʘʩʴ ʚʥʠʟ ʥʘ ʬʦʥʝ ʧʨʝ-

ʢʨʘʱʝʥʠʷ ʜʝʡʩʪʚʠʷ ʣʴʛʦʪʥʳʭ ʧʨʦʛʨʘʤʤ ʠ ʩʧʠʩʘʥʠʷ ʯʘʩʪʠ ʣʴʛʦʪʥʳʭ ʢʨʝʜʠʪʦʚ. ʇʨʠ ʵʪʦʤ 

ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʢʦʪʦʨʳʝ ʧʦ ʤʝʨʝ 

ʥʦʨʤʘʣʠʟʘʮʠʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʦʩʣʝ ʧʨʦʭʦʞʜʝʥʠʷ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦʡ ʬʘʟʳ ʢʨʠʟʠʩʘ 

ʚ II ʢʚʘʨʪʘʣʝ ʪʘʢʞʝ ʧʦʩʪʝʧʝʥʥʦ ʟʘʤʝʱʘʶʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ, ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ.  
 

ʈʠʩʫʥʦʢ 27. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚ ʥʝʬʠʥʘʥʩʦʚʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 28. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚ ʬʠʥʘʥʩʦʚʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ, % ʛ/ʛ 

  

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. 
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ʉʨʝʜʥʝʛʦʜʦʚʦʡ ʧʨʠʨʦʩʪ ʨʫʙʣʝʚʳʭ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ 2020 ʛ. ʦʩʪʘʣʩʷ ʧʨʠ-

ʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ 2019 ʛ., ʩʦʩʪʘʚʠʚ 0,8% ʤ/ʤ SA. ʇʨʠ ʵʪʦʤ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʤʝʥʷʣʘʩʴ ʩʪʨʫʢ-

ʪʫʨʘ ʚʢʣʘʜʦʚ. ɺʦ-ʧʝʨʚʳʭ, ʘʢʪʠʚʥʦ ʨʦʩʣʠ ʦʩʪʘʪʢʠ ʩʨʝʜʩʪʚ ʥʘ ʵʩʢʨʦʫ-ʩʯʝʪʘʭ: ʧʦʯʪʠ ʥʘ 1 

ʪʨʣʥ ʨʫʙʣʝʡ15. ɹʝʟ ʠʭ ʫʯʝʪʘ ʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʨʦʩʪ ʜʝʧʦʟʠʪʦʚ ʟʘʤʝʜʣʠʣʩʷ ʩ 0,8% ʚ 2019 

ʛ. ʜʦ 0,5% ʤ/ʤ SA ʚ 2020 ʛʦʜʫ. ɺʦ-ʚʪʦʨʳʭ, ʧʦʤʝʥʷʣʘʩʴ ʩʨʦʯʥʘʷ ʩʪʨʫʢʪʫʨʘ ʚʢʣʘʜʦʚ (ʈʠ-

ʩʫʥʦʢ 29). ʇʦʚʳʰʝʥʥʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚ ʩʦʯʝʪʘʥʠʠ ʩʦ ʩʥʠʞʝʥʠʝʤ ʩʪʘʚʦʢ ʧʦ ʜʦʣʛʦ-

ʩʨʦʯʥʳʤ ʚʢʣʘʜʘʤ ʥʘ ʬʦʥʝ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʚʝʣʘ ʢ ʩʤʝʱʝʥʠʶ 

ʧʨʝʜʧʦʯʪʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʩʪʦʨʦʥʫ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʚʢʣʘʜʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʤʥʦʛʠʝ ʙʘʥʢʠ 

ʩʪʘʣʠ ʧʨʝʜʣʘʛʘʪʴ ʥʘʢʦʧʠʪʝʣʴʥʳʝ ʩʯʝʪʘ, ʩʪʘʚʢʘ ʧʦ ʢʦʪʦʨʳʤ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ 

ʦʪ ʩʪʘʚʢʠ ʧʦ ʩʨʦʯʥʳʤ ʜʝʧʦʟʠʪʘʤ. 

ʂʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʨʝʜʠʪʦʚ ʚ 2020 ʛ. ʚ ʮʝʣʦʤ ʦʩʪʘʣʦʩʴ ʙʣʠʟʢʠʤ ʢ ʫʨʦʚʥʶ 

2019 ʛ., ʚ ʪʦʤ ʯʠʩʣʝ ʙʣʘʛʦʜʘʨʷ ʧʨʦʛʨʘʤʤʘʤ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʢʨʝʜʠʪʥʳʭ ʢʘʥʠʢʫʣ16. ɺʝ-

ʣʠʯʠʥʘ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ17 ʥʘ ʢʦʥʝʮ 2020 ʛ. ʚʳʨʦʩʣʘ. ʈʦʩʪ ʨʝʟʝʨʚʦʚ ʚ 2020 

ʛ. ʙʳʣ ʚʳʟʚʘʥ ʫʩʠʣʝʥʠʝʤ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʫʭʫʜʰʝʥʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʟʘʝʤ-

ʱʠʢʦʚ ʠ ʢʦʣʝʙʘʥʠʷʤʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ. ʉʦʭʨʘʥʷʝʪʩʷ ʧʦʚʳʰʝʥʥʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ ʜʘʣʴʥʝʡʰʝʡ ʜʠʥʘʤʠʢʠ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʦʚ ʠ ʨʝʟʝʨʚʦʚ ʧʦ ʤʝʨʝ ʟʘʚʝʨʰʝʥʠʷ 

ʜʝʡʩʪʚʠʷ ʨʝʛʫʣʷʪʦʨʥʳʭ ʧʦʩʣʘʙʣʝʥʠʡ ʚ 2021 ʛʦʜʫ. ʇʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʤʥʦʛʠʭ ʟʘʝʤʱʠ-

ʢʦʚ ʚ 2020 ʛ. ʩʥʠʟʠʣʘʩʴ. ʏʘʩʪʴ ʠʟ ʥʠʭ ʩʪʦʣʢʥʫʪʩʷ ʩ ʜʦʩʪʘʪʦʯʥʦ ʜʣʠʪʝʣʴʥʳʤʠ ʧʦʩʣʝʜʩʪʚʠ-

ʷʤʠ ʧʘʥʜʝʤʠʠ ʠ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʡ ʩʧʨʦʩʘ, ʚʳʟʚʘʥʥʳʭ ʝʡ. ʆʪʨʘʞʝʥʠʝ ʚ ʙʘʣʘʥʩʘʭ 

ʙʘʥʢʦʚ ʨʝʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʝʣ ʟʘʝʤʱʠʢʦʚ ʧʦʟʚʦʣʠʪ ʠʟʙʝʞʘʪʴ ʥʘʢʦʧʣʝʥʠʷ ʧʨʦʙʣʝʤ ʚ 

ʙʫʜʫʱʝʤ, ʥʦ ʧʨʠ ʵʪʦʤ ʤʦʞʝʪ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʦʛʨʘʥʠʯʠʪʴ ʧʦʪʝʥʮʠʘʣ ʦʪʜʝʣʴʥʳʭ 

ʙʘʥʢʦʚ ʧʦ ʥʘʨʘʱʠʚʘʥʠʶ ʢʨʝʜʠʪʦʚʘʥʠʷ. 
 

ʈʠʩʫʥʦʢ 29. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʚʢʣʘʜʦʚ  

ʥʘʩʝʣʝʥʠʷ ʚ ʨʘʟʙʠʚʢʝ ʧʦ ʩʨʦʯʥʦʩʪʠ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 30. ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʚ ʢʨʝʜʠʪʥʳʭ ʪʨʝʙʦʚʘʥʠʷʭ, % 

 
 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ. 

                                                           
15 ʆʩʪʘʪʢʠ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ ʥʘ ʢʦʥʝʮ 2020 ʛ. ʩʦʩʪʘʚʣʷʣʠ 1117 ʤʣʨʜ ʨʫʙ., ʥʘ ʢʦʥʝʮ 2019 ʛ. ï 139 ʤʣʨʜ 
ʨʫʙʣʝʡ. 
16 ʉʦʛʣʘʩʥʦ ʦʧʨʦʩʘʤ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʟʘ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ ʤʘʨʪʘ ʧʦ ʢʦʥʝʮ ʜʝʢʘʙʨʷ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ 
ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʘ ʩʫʤʤʫ 0,86 ʪʨʣʥ ʨʫʙ. (ʧʦ 75 ʂʆ), ʘ ʦʙʲʝʤ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 
ʧʦ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʤ ʢʨʝʜʠʪʘʤ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʩʦʩʪʘʚʠʣ 5,1 ʪʨʣʥ ʨʫʙʣʝʡ (ʧʦ 33 ʢʨʫʧʥʝʡʰʠʤ ʂʆ). 
17 ʉ ʫʯʝʪʦʤ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʧʦ ʄʉʌʆ9. 
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ɺʧʨʦʯʝʤ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʝʥʥʦʡ ʙʘʥʢʦʚʩʢʠʤ ʩʝʢʪʦ-

ʨʦʤ ʚ 2020 ʛ., ʤʦʞʝʪ ʩʛʣʘʜʠʪʴ ʚʦʟʤʦʞʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʟʘʚʝʨʰʝʥʠʷ ʜʝʡʩʪʚʠʷ 

ʨʝʛʫʣʷʪʦʨʥʳʭ ʧʦʩʣʘʙʣʝʥʠʡ. ʇʨʠʙʳʣʴ ʟʘ 2020 ʛ. ʚ ʮʝʣʦʤ (1,6 ʪʨʣʥ ʨʫʙ.) ʦʢʘʟʘʣʘʩʴ ʚʩʝʛʦ 

ʥʘ 6,3% ʥʠʞʝ ʧʦʢʘʟʘʪʝʣʷ ʟʘ 2019 ʛ., ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʦʙʲʷʩʥʷʝʪʩʷ ʝʝ ʥʠʟʢʠʤʠ ʟʥʘʯʝʥʠʷʤʠ 

ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ. ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ 2020 ʛ. ʙʳʣ ʧʦʜ-

ʜʝʨʞʘʥ ʜʠʥʘʤʠʢʦʡ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʠ ʯʠʩʪʦʛʦ ʢʦʤʠʩʩʠʦʥʥʦʛʦ ʜʦʭʦʜʦʚ (ʨʦʩʪ ʥʘ 8,4 ʠ 

10,0% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ).  

ʉʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʧʦʚʣʠʷʣʦ ʢʘʢ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ, ʪʘʢ ʠ ʥʘ ʨʘʩʭʦʜʳ, ʥʦ ʫʤʝʥʴ-

ʰʝʥʠʝ ʨʘʩʭʦʜʦʚ ʧʦʢʘ ʦʢʘʟʘʣʦʩʴ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ: ʩʨʦʯʥʦʩʪʴ ʧʘʩʩʠʚʦʚ ʙʘʥʢʦʚ 

ʤʝʥʴʰʝ, ʯʝʤ ʘʢʪʠʚʦʚ, ʧʦʵʪʦʤʫ ʦʥʠ ʙʳʩʪʨʝʝ ʨʝʘʛʠʨʫʶʪ ʥʘ ʠʟʤʝʥʝʥʠʝ ʫʨʦʚʥʝʡ ʧʨʦʮʝʥʪ-

ʥʳʭ ʩʪʘʚʦʢ. ʆʞʠʜʘʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ, ʙʘʥʢʠ ʥʘʨʘʱʠʚʘʣʠ 

ʢʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ ʟʘ ʩʯʝʪ ʨʘʩʯʝʪʥʦ-ʢʘʩʩʦʚʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʧʝʨʝʚʦʜʦʚ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʦʢʘʟʘʥʠʷ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʫʩʣʫʛ ʧʦ ʙʨʦʢʝʨʩʢʠʤ ʠ ʘʥʘʣʦʛʠʯʥʳʤ ʜʦʛʦʚʦʨʘʤ. ʅʝʦʙ-

ʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʦʚ ʚ 2020 ʛ. ʙʳʣ ʧʦʜʜʝʨʞʘʥ ʦʧʝʨʘʮʠ-

ʷʤʠ ʩ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ ʠ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ (ʨʦʩʪ ʙʦʣʝʝ, ʯʝʤ ʚ ʯʝʪʳʨʝ ʨʘʟʘ). 

 

3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

3.1. ʅʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʦʩʪʘʝʪʩʷ ʧʦʚʳʰʝʥʥʦʡ 

¶ ɼʥʝʚʥʦʡ ʧʨʠʨʦʩʪ ʯʠʩʣʘ ʠʥʬʠʮʠʨʦʚʘʥʥʳʭ ʢʦʨʦʥʘʚʠʨʫʩʦʤ ʚ ʤʠʨʝ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʠʤ. 

ɽʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ ʧʨʦʜʣʷʶʪ ʩʫʱʝʩʪʚʫʶʱʠʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ 

ʠ ʫʞʝʩʪʦʯʘʶʪ ʠʭ, ʯʪʦ ʩʥʠʞʘʝʪ ʤʦʙʠʣʴʥʦʩʪʴ ʛʨʘʞʜʘʥ. ʊʝʤʧʳ ʚʘʢʮʠʥʘʮʠʠ ʚ ʤʠʨʝ 

ʦʩʪʘʶʪʩʷ ʥʠʞʝ ʦʞʠʜʘʝʤʳʭ. ʕʪʦ ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ ʙʦʣʝʝ ʧʦʟʜʥʝʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʤʠʨʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʞʠʜʘʥʠʷʤʠ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 

¶ ɺ ʉʐɸ ʠ ʝʚʨʦʟʦʥʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʢʦʥʮʝ ʛʦʜʘ ʦʩʪʘʚʘʣʘʩʴ ʧʦʥʠʞʝʥ-

ʥʦʡ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ï ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʘʢʪʠʚ-

ʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʥʠʟʢʠʭ ʟʘʧʘʩʦʚ ʧʦʩʪʝʧʝʥʥʦ ʜʦʛʦʥʷʝʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ, ʚʦʩ-

ʩʪʘʥʦʚʣʝʥʠʝ ʢʦʪʦʨʦʛʦ ʥʘʯʘʣʦʩʴ ʨʘʥʴʰʝ ʠ ʧʨʦʠʩʭʦʜʠʣʦ ʙʳʩʪʨʝʝ.  

¶ ʀʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʉʐɸ ʠ ʝʚʨʦʟʦʥʝ ʦʩʪʘʝʪʩʷ ʧʦʥʠʞʝʥʥʳʤ, ʠ ʝʛʦ ʜʘʣʴʥʝʡ-

ʰʘʷ ʜʠʥʘʤʠʢʘ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʪ ʧʨʠ-

ʥʷʪʠʷ ʥʦʚʳʭ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʤʝʨ. ʉ ʫʯʝʪʦʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʞʝ ʧʨʠʥʷʪʳʭ ʩʪʠʤʫʣʠ-

ʨʫʶʱʠʭ ʤʝʨ ʬʠʩʢʘʣʴʥʦʛʦ ʠ ʤʦʥʝʪʘʨʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʥʘʣʠʯʠʷ ʧʨʦ-

ʩʪʨʘʥʩʪʚʘ ʜʣʷ ʠʭ ʚʦʟʤʦʞʥʦʛʦ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʩʰʠʨʝʥʠʷ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʠ ʥʦʨ-

ʤʘʣʠʟʘʮʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʛʦʨʘʟʜʦ 

ʙʳʩʪʨʝʝ ʚ ʉʐɸ, ʯʝʤ ʚ ʝʚʨʦʟʦʥʝ. 

¶ ʊʦʨʛʦʚʦʝ ʩʦʛʣʘʰʝʥʠʝ ʧʦ Brexit ʩʦʭʨʘʥʠʪ ʙʝʩʧʦʰʣʠʥʥʫʶ ʪʦʨʛʦʚʣʶ ʪʦʚʘʨʘʤʠ ʤʝʞʜʫ 

ɽʉ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʝʡ. ʕʪʦ ʧʨʠʤʝʨʥʦ ʥʘ ʪʨʝʪʴ ʩʥʠʟʠʪ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʪʝʨʠ       
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ʚʳʧʫʩʢʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʮʝʥʘʨʠʝʤ ʞʝʩʪʢʦʛʦ Brexit. ʊʝʤ ʥʝ ʤʝʥʝʝ 

ʧʦʩʣʝʜʩʪʚʠʷ ʚ 2021 ʛ. ʙʫʜʫʪ ʟʥʘʯʠʤʳʤʠ. 

¶ ʇʦ ʠʪʦʛʘʤ IV ʢʚʘʨʪʘʣʘ ʨʦʩʪ ɺɺʇ ʂʠʪʘʷ ʦʢʘʟʘʣʩʷ ʚʳʰʝ ʫʨʦʚʥʷ ʜʦ ʧʘʥʜʝʤʠʠ ï 6,5% ʛ/ʛ. 

ʇʦ ʠʪʦʛʘʤ 2020 ʛ. ʚ ʮʝʣʦʤ ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʨʦʩʪ ʥʘ 2,3%. ʉ ʫʯʝʪʦʤ ʟʘʤʝʜʣʝʥʠʷ 

ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʦʞʠʜʘʝʤʦʡ ʥʦʨʤʘʣʠʟʘʮʠʠ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʪʝʤʧʳ ʨʦʩʪʘ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʩʢʦʨʨʝʢʪʠʨʫʶʪʩʷ ʢ ʙʦʣʝʝ 

ʫʤʝʨʝʥʥʳʤ ʫʨʦʚʥʷʤ.  

 

Covid-19: ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʦʡ 

ɼʥʝʚʥʦʡ ʧʨʠʨʦʩʪ ʯʠʩʣʘ ʠʥʬʠʮʠʨʦʚʘʥʥʳʭ ʢʦʨʦʥʘʚʠʨʫʩʦʤ ʚ ʤʠʨʝ ʫʩʢʦʨʠʣʩʷ ʚ ʩʘʤʦʤ 

ʥʘʯʘʣʝ 2021 ʛ. (ʈʠʩʫʥʦʢ 31), ʧʦʩʢʦʣʴʢʫ ʧʨʦʚʝʜʝʥʠʝ ʪʝʩʪʦʚ ʦʪʢʣʘʜʳʚʘʣʦʩʴ ʥʘ ʧʝʨʚʫʶ ʨʘ-

ʙʦʯʫʶ ʥʝʜʝʣʶ ʛʦʜʘ. ʉʥʠʞʝʥʠʝ ʯʠʩʣʘ ʥʦʚʳʭ ʩʣʫʯʘʝʚ ʢ ʢʦʥʮʫ ʷʥʚʘʨʷ ʦʪʨʘʞʘʝʪ ʥʝʢʦʪʦʨʦʝ 

ʫʣʫʯʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ.  

ɹʳʩʪʨʳʡ ʨʦʩʪ ʯʠʩʣʘ ʥʦʚʳʭ ʩʣʫʯʘʝʚ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʦʙʫʜʠʣ ʩʪʨʘʥʫ ʚʚʝʩʪʠ ʥʦ-

ʚʳʝ ʦʛʨʘʥʠʯʝʥʠʷ: ʜʦ ʩʝʨʝʜʠʥʳ ʬʝʚʨʘʣʷ ʣʶʜʷʤ ʟʘʧʨʝʱʝʥʦ ʧʦʢʠʜʘʪʴ ʜʦʤʘ ʙʝʟ ʥʝʦʙʭʦ-

ʜʠʤʦʩʪʠ. ɼʨʫʛʠʝ ʝʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ ʪʘʢʞʝ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʧʨʦʜʣʠʪʴ ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʦʛʨʘʥʠʯʝʥʠʷ. ʕʪʦ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʤʦʙʠʣʴʥʦʩʪʠ ʛʨʘʞʜʘʥ, ʦʜʥʘʢʦ ʚ ʮʝʣʦʤ ʦʥʘ 

ʦʩʪʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ, ʯʝʤ ʚ ʚʝʩʝʥʥʠʝ ʤʝʩʷʮʳ 2020 ʛ. (ʈʠʩʫʥʦʢ 32). 

ɺʘʢʮʠʥʘʮʠʷ ʠʜʝʪ ʙʦʣʝʝ ʯʝʤ ʚ 50 ʩʪʨʘʥʘʭ, ʥʦ ʝʝ ʪʝʤʧʳ ʦʩʪʘʶʪʩʷ ʥʠʞʝ ʦʞʠʜʘʥʠʡ. ʊʘʢ, 

ʥʘ 14 ʷʥʚʘʨʷ ʚ ʉʐɸ ʙʳʣʦ ʚʘʢʮʠʥʠʨʦʚʘʥʦ 9,7 ʤʣʥ. ʯʝʣʦʚʝʢ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʠʟʥʘʯʘʣʴʥʦ 

ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʚʘʢʮʠʥʠʨʦʚʘʪʴ 20 ʤʣʥ ʯʝʣʦʚʝʢ ʫʞʝ ʢ ʢʦʥʮʫ 2020 ʛʦʜʘ. ɺ ɽʚʨʦʧʝ ʚʘʢʮʠʥʘ-

ʮʠʷ ʧʨʦʠʩʭʦʜʠʪ ʝʱʝ ʤʝʜʣʝʥʥʝʝ. ɺ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ ʟʘʜʝʨʞʢʠ ʚʦʟʥʠʢʘʶʪ ʠʟ-ʟʘ ʧʨʦʙʣʝʤ 

ʩ ʧʦʩʪʘʚʢʘʤʠ ʚʘʢʮʠʥʳ ʠ/ʠʣʠ ʦʪʩʫʪʩʪʚʠʷ ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʚʘʢʮʠʥʘʮʠʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 
 

ʈʠʩʫʥʦʢ 31. ɼʥʝʚʥʦʡ ʧʨʠʨʦʩʪ  

ʠʥʬʠʮʠʨʦʚʘʥʥʳʭ ʢʦʨʦʥʘʚʠʨʫʩʦʤ, ʪʳʩ. ʯʝʣ.  

(ʩʨʝʜʥʝʝ ʟʘ 7 ʜʥʝʡ) 

ʈʠʩʫʥʦʢ 32. ʇʦʩʝʱʝʥʠʝ ʤʘʛʘʟʠʥʦʚ ʠ ʤʝʩʪ  

ʦʪʜʳʭʘ, ʧʨʠʨʦʩʪ ʚ % ʦʪ ʤʝʜʠʘʥʳ ʟʘ ʧʝʨʠʦʜ 

3 ʷʥʚʘʨʷ ï 6 ʬʝʚʨʘʣʷ (ʩʨʝʜʥʝʝ ʟʘ 7 ʜʥʝʡ) 

  
ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P.  ʇʨʠʤʝʯʘʥʠʝ. ʇʨʠ ʨʘʩʯʝʪʝ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʭ ʟʥʘʯʝʥʠʡ 

ʤʦʙʠʣʴʥʦʩʪʠ ʧʦ ʛʨʫʧʧʘʤ ʩʪʨʘʥ ʚ ʢʘʯʝʩʪʚʝ ʚʝʩʦʚ ʠʩ-

ʧʦʣʴʟʦʚʘʣʩʷ ɺɺʇ ʟʘ 2019 ʛʦʜ. 

ʀʩʪʦʯʥʠʢʠ: Google, WorldBank. 
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ʉʐɸ: ʩʦʭʨʘʥʝʥʠʝ ʩʣʘʙʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʠ ʫʭʫʜʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʥʘ 

ʨʳʥʢʝ ʪʨʫʜʘ ʚ ʢʦʥʮʝ ʛʦʜʘ 

ɺ IV ʢʚʘʨʪʘʣʝ 2020 ʛ. ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʉʐɸ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ ʬʦʥʝ ʫʭʫʜ-

ʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʥʘʧʨʷʞʝʥʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʚʳʩʦʢʦʡ ʩʪʝ-

ʧʝʥʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʟʘʚʝʨʰʝʥʠʷ ʜʝʡʩʪʚʠʷ ʧʨʦʛʨʘʤʤ ʧʦʜʜʝʨʞʢʠ. ʈʦʟʥʠʯʥʳʝ ʧʨʦ-

ʜʘʞʠ ʚ ʜʝʢʘʙʨʝ ʩʥʠʟʠʣʠʩʴ ʥʘ 0,7% ʤ/ʤ SA. 

ʆʩʣʘʙʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʦʪʨʘʞʘʝʪʩʷ ʠ ʚ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʝ. ɺ ʜʝʢʘʙʨʝ 

ʨʦʩʪ ʙʘʟʦʚʦʛʦ ʀʇʎ ʟʘʤʝʜʣʠʣʩʷ ʩ 0,2 ʜʦ 0,1% ʤ/ʤ SA (ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 1,6% ʛ/ʛ). ʇʨʠ 

ʵʪʦʤ ʦʙʱʠʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʫʩʢʦʨʠʣʩʷ ʩ 0,2 ʜʦ 0,4% ʤ/ʤ SA (ʩ 1,2 ʜʦ 1,3% ʛ/ʛ) 

ʚʩʣʝʜʩʪʚʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʵʥʝʨʛʦʨʝʩʫʨʩʳ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʨʦʩʪ 

ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ, ʚʦʟʤʦʞʥʳʡ ʨʦʩʪ ʩʧʨʦʩʘ ʧʦ ʤʝʨʝ ʚʘʢʮʠʥʘʮʠʠ ʥʘʩʝʣʝʥʠʷ, ʜʦ-

ʧʦʣʥʠʪʝʣʴʥʳʡ ʬʠʩʢʘʣʴʥʳʡ ʩʪʠʤʫʣ ʠ ʵʬʬʝʢʪ ʥʠʟʢʦʡ ʙʘʟʳ ʜʦʣʞʥʳ ʧʦʚʳʩʠʪʴ ʠʥʬʣʷʮʠʶ 

ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2021 ʛʦʜʘ.  

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨ ʧʨʦʜʦʣʞʘʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ. ʈʦʩʪ ʧʨʦ-

ʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʜʝʢʘʙʨʝ ʫʩʢʦʨʠʣʩʷ ʜʦ 1,6% ʤ/ʤ SA, ʦʪʨʘʞʘʷ ʯʘʩʪʠʯʥʦʝ ʟʘ-

ʤʝʱʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʫʩʣʫʛ ʧʦʪʨʝʙʣʝʥʠʝʤ ʪʦʚʘʨʦʚ ʚ ʩʚʷʟʠ ʩ ʜʝʡʩʪʚʠʝʤ ʦʛʨʘʥʠʯʠʪʝʣʴ-

ʥʳʭ ʤʝʨ. ʗʥʚʘʨʩʢʠʡ IHS Markit PMI ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʧʦ ʧʨʝʜʚʘʨʠ-

ʪʝʣʴʥʦʡ ʦʮʝʥʢʝ, ʚʳʨʦʩ ʜʦ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ ʚ 59,1 ʧʫʥʢʪʘ. ʇʦʜʜʝʨʞʢʫ ʪʝʢʫʱʝʡ 

ʜʠʥʘʤʠʢʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʢʘʟʳʚʘʶʪ ʟʘʢʨʳʪʠʝ ʨʘʟʨʳʚʘ ʩ ʧʦʪʨʝʙʣʝʥʠʝʤ, 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʪʦʨʦʛʦ ʥʘʯʘʣʦʩʴ ʨʘʥʴʰʝ, ʘ ʪʘʢʞʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʟʘʧʘʩʦʚ ʠ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʤʝʥʴʰʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʝʩʝʥʥʠʤ ʵʧʠʟʦʜʦʤ ʫʭʫʜʰʝʥʠʷ ʵʧʠʜʝʤʠʯʝ-

ʩʢʦʡ ʩʠʪʫʘʮʠʠ.  
 

ʈʠʩʫʥʦʢ 33. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʠ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, % 

ʈʠʩʫʥʦʢ 34. ʈʦʩʪ ʀʇʎ ʠ ɹʀʇʎ ʚ ʉʐɸ, % 

  

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

 

ʉʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʚ IV ʢʚʘʨʪʘʣʝ ʫʭʫʜʰʘʣʘʩʴ ʩ ʫʯʝʪʦʤ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ 

ʫʞʝʩʪʦʯʝʥʠʷ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʥʘ ʩʠʪʫʘʮʠʶ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ. ɺ ʜʝʢʘʙʨʝ ʯʠʩʣʦ ʥʦʚʳʭ 

ʨʘʙʦʯʠʭ ʤʝʩʪ ʚʥʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʚʧʝʨʚʳʝ ʩ ʤʘʨʪʘ ʩʥʠʟʠʣʦʩʴ (ʥʘ          

140 ʪʳʩ.). ɼʣʷ ʧʦʜʜʝʨʞʢʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʜʝʢʘʙʨʝ ʙʳʣ ʦʜʦʙʨʝʥ ʚʪʦʨʦʡ 

ʧʘʢʝʪ ʬʠʩʢʘʣʴʥʳʭ ʤʝʨ, ʧʨʝʜʧʦʣʘʛʘʶʱʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʷʤʳʝ ʚʳʧʣʘʪʳ ʥʘʩʝʣʝʥʠʶ ʠ 
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ʚʨʝʤʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʦʩʦʙʠʡ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ. ʆʜʥʘʢʦ ʩʣʘʙʘʷ ʜʝʢʘʙʨʴʩʢʘʷ ʩʪʘʪʠ-

ʩʪʠʢʘ, ʚʝʨʦʷʪʥʦ, ʫʩʠʣʠʪ ʘʨʛʫʤʝʥʪʳ ʚ ʧʦʣʴʟʫ ʧʨʠʥʷʪʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʪʠʤʫʣʠʨʫʶʱʠʭ 

ʤʝʨ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʭ ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʤʝʨʘ ʧʨʷʤʳʭ ʚʳʧʣʘʪ ʠ ʧʨʦʜʣʝʥʠʝ ʧʨʦʛʨʘʤʤʳ 

ʧʦʚʳʰʝʥʥʳʭ ʧʦʩʦʙʠʡ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ ʜʦ ʩʝʥʪʷʙʨʷ. 

ʌʈʉ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ, ʧʨʦʰʝʜʰʝʛʦ 26-27 ʷʥʚʘʨʷ, ʥʝ ʠʟʤʝʥʠʣʘ ʦʩʥʦʚʥʳʭ ʧʘʨʘ-

ʤʝʪʨʦʚ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʈʝʛʫʣʷʪʦʨ ʧʦʜʪʚʝʨʜʠʣ, ʯʪʦ ʧʦʣʠʪʠʢʘ ʙʫʜʝʪ ʦʩʪʘ-

ʚʘʪʴʩʷ ʤʷʛʢʦʡ ʝʱʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʝ ʚʨʝʤʷ. ɺ ʩʚʦʝʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʌʈʉ ʩʚʷʟʳʚʘʝʪ ʧʝʨ-

ʩʧʝʢʪʠʚʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʘʣʴʥʝʡʰʝʡ ʥʦʨʤʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩ ʫʩʧʝʰ-

ʥʦʩʪʴʶ ʤʘʩʩʦʚʦʡ ʚʘʢʮʠʥʘʮʠʠ, ʚʝʨʦʷʪʥʦ, ʦʮʝʥʠʚʘʷ ʜʘʥʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʩ ʫʤʝʨʝʥʥʳʤ ʦʧ-

ʪʠʤʠʟʤʦʤ. ʊʘʢ, ʠʟ ʷʥʚʘʨʩʢʦʛʦ ʧʨʝʩʩ-ʨʝʣʠʟʘ ʙʳʣʘ ʠʩʢʣʶʯʝʥʘ ʬʨʘʟʘ ʦ ʪʦʤ, ʯʪʦ ʢʦʨʦʥʘʚʠ-

ʨʫʩʥʘʷ ʠʥʬʝʢʮʠʷ ʩʦʟʜʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ ʜʣʷ ʵʢʦʥʦʤʠʢʠ.  

 

ɽʚʨʦʟʦʥʘ: ʧʨʦʜʣʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ ʟʘʪʷʞʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝ-

ʥʠʷ ʵʢʦʥʦʤʠʢʠ 

ʍʦʪʷ ʜʝʣʦʚʳʝ ʦʞʠʜʘʥʠʷ ʟʘʤʝʪʥʦ ʫʣʫʯʰʠʣʠʩʴ ʧʦʜ ʢʦʥʝʮ ʛʦʜʘ ʧʦʩʣʝ ʥʦʚʦʩʪʝʡ ʦʙ 

ʫʪʚʝʨʞʜʝʥʠʠ ʚʘʢʮʠʥ, ʨʦʩʪ ʟʘʙʦʣʝʚʘʝʤʦʩʪʠ ʚ ʥʘʯʘʣʝ 2021 ʛ. ʧʨʦʜʦʣʞʠʣʩʷ. ʆʛʨʘʥʠʯʝʥʠʷ, 

ʚʚʝʜʝʥʥʳʝ ʚ ʥʦʷʙʨʝ-ʜʝʢʘʙʨʝ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʟʘʪʨʦʥʫʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʘʢʪʠʚʥʦʩʪʴ, 

ʥʦ ʦʞʠʜʘʝʤʦ ʩʥʠʟʠʣʠ ʘʢʪʠʚʥʦʩʪʴ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ. ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ ʧʨʦʜʦʣʞʠʣʘ ʫʩʪʦʡ-

ʯʠʚʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ. ʀʥʬʣʷʮʠʷ ʩʦʭʨʘʥʷʝʪʩʷ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. 

ʈʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʚ ʝʚʨʦʟʦʥʝ ʚ ʥʦʷʙʨʝ ʧʝʨʝʰʣʠ ʢ ʩʥʠʞʝʥʠʶ, ʩʦʢʨʘʪʠʚʰʠʩʴ ʥʘ 

6,1% ʤ/ʤ (-2,9% ʛ/ʛ) (ʈʠʩʫʥʦʢ 35). ʅʘʠʙʦʣʝʝ ʩʠʣʴʥʦ ʧʨʦʜʘʞʠ ʫʧʘʣʠ ʚʦ ʌʨʘʥʮʠʠ ʠ ʀʪʘʣʠʠ 

ʠʟ-ʟʘ ʚʚʝʜʝʥʠʷ ʢʘʨʘʥʪʠʥʘ. ɼʝʢʘʙʨʴʩʢʠʡ PMI ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʧʦʚʳʩʠʣʩʷ ʥʘ 4,7 ʧ., ʥʦ ʦʩʪʘ-

ʝʪʩʷ ʥʘ ʫʨʦʚʥʝ, ʩʠʛʥʘʣʠʟʠʨʫʶʱʝʤ ʦ ʧʨʦʜʦʣʞʘʶʱʝʤʩʷ ʩʧʘʜʝ (46,4 ʧ.). 

ɻʦʜʦʚʦʝ ʩʥʠʞʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʥʦʷʙʨʝ ʟʘʤʝʜʣʠʣʦʩʴ ʩ 3,5 ʜʦ 

0,6% ʛ/ʛ (ʈʠʩʫʥʦʢ 35). ɼʝʢʘʙʨʴʩʢʠʡ PMI ʚ ʦʙʨʘʙʦʪʢʝ ʧʦʟʚʦʣʷʝʪ ʦʞʠʜʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ 

ʫʣʫʯʰʝʥʠʷ ʩʠʪʫʘʮʠʠ (55,2 ʧ.).  
 

ʈʠʩʫʥʦʢ 35. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ 

ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʚ ʝʚʨʦʟʦʥʝ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 36. ʆʙʱʘʷ (ʀʇʎ)  

ʠ ʙʘʟʦʚʘʷ ʠʥʬʣʷʮʠʷ (ɹʀʇʎ) ʚ ʝʚʨʦʟʦʥʝ, % ʛ/ʛ 

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

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

2017 2018 2019 2020

ʇʨʦʤ. ʧʨʦʠʟʚʦʜʩʪʚʦ

ʈʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ

-0,5

0

0,5

1

1,5

2

2,5

2015 2016 2017 2018 2019 2020

ʀʇʎ ɹʀʇʎ






































