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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʂʨʘʪʢʦʝ ʩʦʜʝʨʞʘʥʠʝ 

1. ʀʪʦʛʠ 

 ʀʥʬʣʷʮʠʷ ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ ʮʝʣʝʚʦʤʫ ʫʨʦʚʥʶ ʥʘ ʬʦʥʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ 
ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ, ʘ ʪʘʢʞʝ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ ʜʝʥʝʞ-
ʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʕʢʦʥʦʤʠʢʘ ʚʳʰʣʘ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʤʝʜʣʝʥʥʦʛʦ, ʥʦ ʫʩʪʦʡ-
ʯʠʚʦʛʦ ʨʦʩʪʘ. ʉʫʱʝʩʪʚʫʶʱʠʡ ʙʘʣʘʥʩ ʨʠʩʢʦʚ ʛʦʚʦʨʠʪ ʚ ʧʦʣʟɹʫ ʧʣʘʚʥʦʛʦ ʩʤʷʛʯʝʥʠʷ 
ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

o ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʨʝʤʝʥʥʦʛʦ ʩʤʝʱʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ ʚ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʮʝʥʘʭ 
ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʘʷ ʠʥʬʣʷʮʠʷ ʟʘ ʘʧʨʝʣ ɹʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʦʢʘʟʘʣʘʩʴ ʧʦ-
ʚʳʰʝʥʥʦʡ ʦʪʥʦʩʠʪʝʣʴʥʦ çʮʝʣʝʚʦʛʦè ʫʨʦʚʥʷ. ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ, 
ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʤʘʝ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʩʥʦʚʘ ʦʢʘʞʝʪʩʷ 
ʯʫʪʴ ʚʳʰʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ 4%-ʥʦʡ ʠʥʬʣʷʮʠʠ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. 
ʇʦʩʣʝʜʩʪʚʠʷ ʧʨʦʰʝʜʰʝʡ ʭʦʣʦʜʥʦʡ ʚʝʩʥʳ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʠʚʝʜʫʪ ʢ ʚʨʝʤʝʥ-
ʥʦʤʫ ʫʩʢʦʨʝʥʠʶ ʠʥʬʣʷʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 
ɼʨʫʛʠʤ ʬʘʢʪʦʨʦʤ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʦʩʪʘʚʰʝʡʩʷ ʯʘʩʪʠ 
ʛʦʜʘ ʩʪʘʥʝʪ ʦʞʠʚʣʝʥʠʝ ʩʧʨʦʩʘ. ʅʘ ʵʪʦʤ ʬʦʥʝ ʩʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʩ ʪʦʯʢʠ ʟʨʝ-
ʥʠʷ ʧʦʜʜʝʨʞʘʥʠʷ ʠʥʬʣʷʮʠʠ ʚʙʣʠʟʠ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠ-
ʟʦʥʪʝ. 

o ʊʝʢʫʱʠʡ ʧʝʨʝʭʦʜ ʵʢʦʥʦʤʠʢʠ ʢ ʤʝʜʣʝʥʥʦʤʫ, ʥʦ ʢʘʯʝʩʪʚʝʥʥʦʤʫ ʠ ʫʩʪʦʡʯʠʚʦʤʫ 
ʨʦʩʪʫ ʦʪʨʘʞʘʝʪʩʷ ʚ ʧʦʩʪʫʧʘʪʝʣʴʥʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʠ ʠʥʚʝ-
ʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ. ɺʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʘʜʘʧʪʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʢ ʧʨʦʠʟʦ-
ʰʝʜʰʠʤ ʩʪʨʫʢʪʫʨʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʚʳʩʪʫʧʠʣʦ ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʥʝ-
ʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʢʦʪʦʨʦʝ ʧʨʦʠʟʦʰʣʦ ʚ ʪʦʤ ʯʠʩʣʝ ʙʣʘʛʦʜʘʨʷ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ 
ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ɹʘʥʢʘ ʈʦʩʩʠʠ.  

o ʉʠʪʫʘʮʠʷ ʥʘ ʤʠʨʦʚʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʦʩʪʘʝʪʩʷ ʙʣʘʛʦʧʨʠʷʪ-
ʥʦʡ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʩʥʠʞʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚ ʈʦʩʩʠʠ.  

2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

 ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʠ ʬʠʥʘʥʩʦʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʚ ʤʘʝ ʜʦʩʪʠʛʣʠ 
ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʠʥʠʤʫʤʦʚ, ʯʪʦ ʦʪʨʘʞʘʝʪ ʨʦʩʪ ʜʦʚʝʨʠʷ ʢ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩ-
ʩʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. 

 ʇʨʠ ʩʦʭʨʘʥʝʥʠʠ ʫʤʝʨʝʥʥʦ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʢʚʘʨ-
ʪʘʣʴʥʳʡ ʨʦʩʪ ɺɺʇ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ ʤʦʞʝʪ ʩʪʘʙʠʣʠ-
ʟʠʨʦʚʘʪʴʩʷ ʚʙʣʠʟʠ ʦʪʤʝʪʢʠ 0,5%. 

3. ɺ ʬʦʢʫʩʝ. ʆʙ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʦʩʪʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ 

 ɿʘʚʝʨʰʘʶʱʠʡʩʷ ʧʨʦʮʝʩʩ ʘʜʘʧʪʘʮʠʠ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʢ ʧʨʦʠʟʦʰʝʜʰʠʤ 
ʩʪʨʫʢʪʫʨʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʧʦʟʚʦʣʷʝʪ ʛʦʚʦʨʠʪʴ ʦ ʩʝʨʴʝʟʥʳʭ ʧʝʨʩʧʝʢʪʠʚʘʭ ʜʣʷ ʨʦʩʪʘ 
ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ. 

 ʆʜʥʘʢʦ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʪʨʝʙʫʝʪ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠ-
ʮʠʡ, ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʢʦʪʦʨʳʭ ʥʝʦʙʭʦʜʠʤʦ ʚʨʝʤʷ. 

 ʋʤʝʨʝʥʥʦ ʞʝʩʪʢʘʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʝ ʧʨʝʧʷʪʩʪʚʫʝʪ, ʘ 
ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʜʘʞʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʠʥʚʝʩʪʠ-
ʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1. ʀʪʦʛʠ 

1.1. ʀʥʬʣʷʮʠʷ 

ɺ ʘʧʨʝʣʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ ʮʝʣʝʚʦʤʫ ʫʨʦʚʥʶ ɹʘʥʢʘ 

ʈʦʩʩʠʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʚ ʘʧʨʝʣʝ ʦʢʘʟʘʣʩʷ ʧʦʚʳʰʝʥ-

ʥʳʤ ʠʟ-ʟʘ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ. ɺʨʝʤʝʥʥʳʝ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʬʘʢ-

ʪʦʨʳ ʪʘʢʠʝ ʢʘʢ ʧʦʩʣʝʜʩʪʚʠʷ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ ʚ ʷʥʚʘʨʝ-ʘʧʨʝʣʝ 2017 ʛʦʜʘ ʤʦʛʫʪ 

ʧʨʦʜʦʣʞʠʪʴ ʩʚʦʝ ʜʝʡʩʪʚʠʝ ʢʘʢ ʤʠʥʠʤʫʤ ʜʦ ʩʝʨʝʜʠʥʳ ʛʦʜʘ. ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘ-

ʥʠʷ ʥʘʩʝʣʝʥʠʷ ʠ ʬʠʥʘʥʩʦʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʧʨʦʜʦʣʞʘʶʪ ʩʥʠʞʘʪʴʩʷ, ʩʦʟʜʘʚʘʷ ʙʦʣʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʚʳʭ ʫʨʦʚʥʝʡ ʧʦ ʠʥʬʣʷʮʠʠ. ʆʜʥʘʢʦ ʚʦ 

ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʨʦʩʪ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʠʟ-ʟʘ ʭʦʣʦʜ-

ʥʦʡ ʚʝʩʝʥʥʝʡ ʧʦʛʦʜʳ ʠ ʫʣʫʯʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʆʞʠʚʣʝʥʠʝ ʩʧʨʦʩʘ 

ʧʦʟʚʦʣʷʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʧʝʨʝʥʦʩʠʪʴ ʨʦʩʪ ʠʟʜʝʨʞʝʢ ʚ ʧʦʪʨʝ-

ʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ. ʈʝʘʣʠʟʘʮʠʷ ʵʪʠʭ ʨʠʩʢʦʚ ʚʨʷʜ ʣʠ ʩʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʜʦʩʪʠʞʝʥʠʶ 

ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ ʚ 2017 ʛʦʜʫ. ʆʜʥʘʢʦ ʚʦʟʤʦʞʥʳʡ ʨʦʩʪ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ 

ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʨʠʩʢʠ ʜʣʷ ʫʜʝʨʞʘʥʠʷ ʠʥʬʣʷʮʠʠ ʚʙʣʠʟʠ 

ʮʝʣʠ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ.  

 

1.1.1. ʀʥʬʣʷʮʠʷ ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ 4% 

 ɺ ʘʧʨʝʣʝ ʧʦʜ ʚʣʠʷʥʠʝʤ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʛʦ 

ʵʬʬʝʢʪʘ ʦʪ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ ʚ ʷʥʚʘʨʝ-ʘʧʨʝʣʝ, ʢʦʪʦʨʳʡ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʝʪ 

ʧʨʦʩʣʝʞʠʚʘʪʴʩʷ ʜʦ ʩʝʨʝʜʠʥʳ ʛʦʜʘ, ʠʥʬʣʷʮʠʷ ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ ʮʝʣʝ-

ʚʦʤʫ ʫʨʦʚʥʶ 4%. 

 ʆʜʥʘʢʦ ʧʨʠʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩ ʫʩʪʨʘʥʝʥʠʝʤ ʩʝʟʦʥʥʦʩʪʠ ʚ ʘʧʨʝʣʝ ʦʢʘ-

ʟʘʣʩʷ ʧʦʚʳʰʝʥʥʳʤ, ʩʦʩʪʘʚʠʚ 0,35% ʤ/ʤ ʠʟ-ʟʘ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʣʦʜʦ-

ʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ ʠ ʥʝʢʦʪʦʨʳʝ ʚʠʜʳ ʫʩʣʫʛ. 

 ɼʠʥʘʤʠʢʘ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʠ ʮʝʥ ʥʘ ʫʩʣʫʛʠ ʛʦʚʦʨʠʪ ʦ ʥʝʢʦʪʦʨʦʤ ʫʩʠʣʝʥʠʠ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ  ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʜʝʡʩʪʚʠʝ ʚʨʝʤʝʥʥʳʭ ʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʬʘʢʪʦʨʦʚ. 

 ʍʦʣʦʜʥʘʷ ʚʝʩʝʥʥʷʷ ʧʦʛʦʜʘ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʫʨʦʞʘʷ ʦʚʦʱʝʡ ʠ 

ʬʨʫʢʪʦʚ, ʯʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʫʩʢʦʨʝʥʠʝ ʩʝʟʦʥʥʦ ʦʯʠʱʝʥʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʮʝʥ ʚ III ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ. 

 ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʘʷ ʠʥʬʣʷʮʠʷ ʧʦ ʠʪʦʛʘʤ ʤʘʷ ʦʢʘʞʝʪʩʷ ʯʫʪʴ ʚʳʰʝ ʦʮʝʥʠʚʘʝ-

ʤʦʛʦ ʥʘʤʠ ʜʠʘʧʘʟʦʥʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʮʝʣʝʚʦʤʫ ʫʨʦʚʥʶ ʠʥʬʣʷʮʠʠ. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʘʧ-

ʨʝʣʝ ʩʦʩʪʘʚʠʣ 0,33% (ʧʦʩʣʝ 0,13% ʚ ʤʘʨʪʝ). ʄʝʩʷʯʥʳʡ ʨʦʩʪ ʮʝʥ ʦʢʘʟʘʣʩʷ ʥʝʤʥʦʛʦ 

ʚʳʰʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʮʝʣʝʚʦʡ ʪʨʘʝʢʪʦʨʠʠ (ʈʠʩʫʥʦʢ 1). 
 

ʈʠʩʫʥʦʢ 1. ɼʠʥʘʤʠʢʘ ʮʝʣʝʚʦʛʦ ʠ                 

ʬʘʢʪʠʯʝʩʢʦʛʦ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ, %, ʤ/ʤ 

ʈʠʩʫʥʦʢ 2. ʀʥʬʣʷʮʠʷ, %, ʛ/ʛ  
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ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2016 ʛʦʜʫ

ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2017 ʛʦʜʫ
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ɺʩʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ
ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ
ʅʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ
ʋʩʣʫʛʠ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ɼʘʥʥʳʝ ʟʘ ʤʘʡ 2017 ʛ. ʦʮʝʥʠʚʘʶʪʩʷ ʩ ʫʯʝʪʦʤ ʦʧʝ-

ʨʘʪʠʚʥʳʭ ʜʘʥʥʳʭ ʈʦʩʩʪʘʪʘ ʧʦ ʨʦʩʪʫ ʮʝʥ ʢ 29 ʤʘʷ 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʂʘʢ ʠ ʚ ʘʧʨʝʣʝ 2016 ʛʦʜʘ, ʤʝʩʷʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ 

ʦʢʘʟʘʣʩʷ ʥʠʞʝ, ʯʝʤ ʪʦʪ, ʢʦʪʦʨʳʡ ʧʨʝʜʧʦʣʘʛʘʣʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʝʜʝʣʴʥʳʤʠ 

ʦʮʝʥʢʘʤʠ ʈʦʩʩʪʘʪʘ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʨʘʩʯʝʪʘ ʥʝ-

ʜʝʣʴʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʠʤʦʡ ʈʦʩʩʪʘʪʦʤ ʜʦʦʮʝʥʢʦʡ ʥʝʥʘʙʣʶʜʘʝʤʳʭ 

ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. 

ʉʫʱʝʩʪʚʝʥʥʦ ʫʩʢʦʨʠʣʠʩʴ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʩ 0,14 ʜʦ 

0,60% ʤ/ʤ, ʪʦʛʜʘ ʢʘʢ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʟʘʤʝʜʣʠʣʩʷ ʩ 0,22 

ʜʦ 0,17% ʤ/ʤ. ʎʝʥʳ ʥʘ ʫʩʣʫʛʠ ʚʳʨʦʩʣʠ ʥʘ 0,16% ʤ/ʤ ʧʦʩʣʝ ʥʫʣʝʚʦʛʦ ʨʦʩʪʘ ʚ ʤʘʨʪʝ. 

ɺ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʠʥʬʣʷʮʠʷ ʦʧʫʩʪʠʣʘʩʴ ʜʦ 4,14% ʚ ʘʧʨʝʣʝ ʧʦʩʣʝ 4,25% 

ʧʦ ʠʪʦʛʘʤ ʤʘʨʪʘ (ʈʠʩʫʥʦʢ 2). ʆʜʥʘʢʦ ʧʨʠʨʦʩʪ ʮʝʥ ʩ ʠʩʢʣʶʯʝʥʠʝʤ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ 

ʚ ʘʧʨʝʣʝ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 0,35% ʤ/ʤ (ʧʦʩʣʝ 0,13% ʤ/ʤ ʚ ʤʘʨʪʝ) (ʈʠʩʫʥʦʢ 3). 

ʅʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʚ ʧʨʠʨʦʩʪ ʮʝʥ ʚʥʝʩʣʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, ʛʣʘʚʥʳʤ ʦʙ-

ʨʘʟʦʤ ʟʘ ʩʯʝʪ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʪʝʤʧ ʨʦʩʪʘ ʮʝʥ ʥʘ ʢʦʪʦʨʫʶ ʩ ʫʯʝʪʦʤ ʩʝ-

ʟʦʥʥʦʩʪʠ ʫʩʢʦʨʠʣʩʷ ʜʦ 3,9% ʤ/ʤ. 

ʈʦʩʪ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʩ ʬʝʚ-

ʨʘʣʷ ʩʪʘʙʠʣʴʥʦ ʦʢʘʟʳʚʘʝʪʩʷ ʚʙʣʠʟʠ ʦʪʤʝʪʢʠ 0,2% ʤ/ʤ, ʪʦ ʝʩʪʴ ʥʠʞʝ ʫʨʦʚʥʷ, ʩʦʦʪ-

ʚʝʪʩʪʚʫʶʱʝʛʦ ʨʦʩʪʫ ʮʝʥ ʥʘ 4% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʧʣʘʥʦ-

ʤʝʨʥʦʝ ʩʥʠʞʝʥʠʝ ʩʦ II ʢʚʘʨʪʘʣʘ 2016 ʛʦʜʘ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʭ ʮʝʥ ʥʘ 

ʜʘʥʥʫʶ ʛʨʫʧʧʫ ʪʦʚʘʨʦʚ1, ʜʠʥʘʤʠʢʘ ʢʦʪʦʨʳʭ ʪʨʘʜʠʮʠʦʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʙʦʣʴʰʝʡ ʩʪʘ-

                                                           
1
 ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʛʦ ʚʩʧʣʝʩʢʘ ʚ ʷʥʚʘʨʝ 2017 ʛ. ʥʘ ʬʦʥʝ ʩʙʦʷ ʚ ʩʝʟʦʥʥʦʩʪʠ ʠʟ-ʟʘ ʧʦ-
ʚʳʰʝʥʠʷ ʘʢʮʠʟʦʚ ʠ ʠʥʜʝʢʩʘʮʠʠ ʪʘʨʠʬʦʚ. 
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ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 6 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʙʠʣʴʥʦʩʪʴʶ, ʦʪʨʘʞʘʝʪ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʡ ʵʬʬʝʢʪ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʜʝ-

ʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʇʨʠ ʵʪʦʤ ʫʩʪʦʡʯʠʚʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʜʦ ʪʝʢʫʱʝʛʦ ʫʨʦʚʥʷ ʫʢʘʟʳʚʘʝʪ ʥʘ ʷʚʥʳʡ ʚʢʣʘʜ ʚ ʜʝʟʠʥ-

ʬʣʷʮʠʶ ʵʬʬʝʢʪʘ ʧʝʨʝʥʦʩʘ ʦʪ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ. ʅʘʰʠ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ 

ʧʦʢʘʟʚrʘʶʪ, ʯʪʦ ʧʠʢ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʮʝʥʳ ʩʦ ʩʪʦʨʦʥʳ ʢʫʨʩʦʚʦʡ ʜʠʥʘʤʠʢʠ ʚ ʩʨʝʜʥʝʤ 

ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʚʪʦʨʦʡ ʠʣʠ ʪʨʝʪʠʡ ʤʝʩʷʮ ʧʦʩʣʝ ʰʦʢʘ ʢʫʨʩʘ2. ʉ ʫʯʝʪʦʤ ʫʢʨʝʧʣʝʥʠʷ 

ʨʫʙʣʷ, ʥʘʙʣʶʜʘʚʰʝʛʦʩʷ ʚ I ʢʚʘʨʪʘʣʝ ʠ ʘʧʨʝʣʝ, ʬʘʢʪʦʨ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʧʨʦʜʦʣʞʠʪ 

ʦʢʘʟʳʚʘʪʴ ʚʨʝʤʝʥʥʳʡ, ʥʦ ʟʥʘʯʠʤʳʡ ʜʝʟʠʥʬʣʷʮʠʦʥʥʳʡ ʵʬʬʝʢʪ ʢʘʢ ʤʠʥʠʤʫʤ ʜʦ ʩʝ-

ʨʝʜʠʥʳ ʛʦʜʘ. 
 

ʈʠʩʫʥʦʢ 3. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʪʝʤʧ ʨʦʩʪʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, %, ʤ/ʤ 

ʈʠʩʫʥʦʢ 4. ɼʠʥʘʤʠʢʘ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ  

(ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ), %, ʤ/ʤ  
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ɹʘʟʦʚʘʷ ʠʥʬʣʷʮʠʷ

ʆʙʱʘʷ ʠʥʬʣʷʮʠʷ

 

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

 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʪʝʤʧ ʨʦʩʪʘ ʮʝʥ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʚ ʘʧʨʝʣʝ ʥʝʤʥʦʛʦ ʫʩʢʦʨʠʣʩʷ, ʩ 

0,22 ʜʦ 0,25% ʤ/ʤ, ʧʦʩʣʝ ʫʩʪʨʘʥʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʫʩʢʦʨʝʥʠʷ ʧʦ-

ʩʣʫʞʠʣ ʨʦʩʪ ʮʝʥ ʥʘ ʫʩʣʫʛʠ ʧʘʩʩʘʞʠʨʩʢʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʠ ʩʚʷʟʠ. ʇʦʩʢʦʣʴʢʫ ʜʘʥʥʳʡ 

ʢʦʤʧʦʥʝʥʪ ʀʇʎ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʧʦʜʚʝʨʞʝʥ ʚʣʠʷʥʠʶ ʩʦ ʩʪʦʨʦʥʳ ʚʘʣʶʪʥʦʛʦ ʢʫʨ-

ʩʘ, ʫʢʘʟʘʥʥʘʷ ʜʠʥʘʤʠʢʘ ʢʦʩʚʝʥʥʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʨʠʟʥʘʢʘʭ ʫʩʠʣʝʥʠʷ ʚ ʧʨʦʰʝʜ-

ʰʝʤ ʤʝʩʷʮʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʥʝ ʩʚʷʟʘʥʥʦʛʦ ʩ ʚʨʝʤʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ. 

ʆ ʪʦʤ, ʯʪʦ ʧʨʠʯʠʥʳ ʘʧʨʝʣʴʩʢʦʛʦ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʢʨʦʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚʦ 

ʚʨʝʤʝʥʥʳʭ ʬʘʢʪʦʨʘʭ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʠ ʜʠʥʘʤʠʢʘ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ3, ʢʦʪʦʨʘʷ 

ʫʚʝʣʠʯʠʣʘʩʴ ʚ ʤʝʩʷʯʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩ 0,10% ʚ ʤʘʨʪʝ ʜʦ 0,13% ʚ ʘʧʨʝʣʝ (ʈʠʩʫʥʦʢ 

4). ʆʩʥʦʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʨʦʩʪʘ ʮʝʥ ʦʢʘʟʘʣʠʩʴ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, ʘ 

ʠʤʝʥʥʦ: ʩʘʭʘʨ, ʤʷʩʦʧʨʦʜʫʢʪʳ, ʤʦʣʦʢʦ ʠ ʤʦʣʦʯʥʘʷ ʧʨʦʜʫʢʮʠʷ. 

ʇʦ ʦʧʝʨʘʪʠʚʥʳʤ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ ʢ 29 ʤʘʷ ʩ ʥʘʯʘʣʘ 

ʤʝʩʷʮʘ ʚʳʨʦʩʣʠ ʥʘ 0,35%. ɻʦʜʦʚʘ  ̫ʠʥʬʣʷʮʠ ̫ʥʘ 29 ʤʘʷ, ʦʮʝʥʝʥʥʘʷ ʥʘ ʦʩʥʦʚʝ 

ʩʨʝʜʥʝʩʫʪʦʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩ ʥʘʯʘʣʘ ʤʝʩʷʮʘ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʧʦ 
                                                           
2
 ʋʢʘʟʘʥʥʳʝ ʦʮʝʥʢʠ ʥʝ ʫʯʠʪʳʚʘʶʪ ʚʦʟʤʦʞʥʫʶ ʘʩʠʤʤʝʪʨʠʯʥʦʩʪʴ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʮʝʥʳ ʩʦ ʩʪʦʨʦʥʳ 
ʫʢʨʝʧʣʝʥʠʷ ʠ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ. 
3
 ʀʇʎ ʙʝʟ ʫʯʝʪʘ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, ʪʘʙʘʯʥʳʭ ʠʟʜʝʣʠʡ, ʪʦʧʣʠʚʘ, ʨʝʛʫ-

ʣʠʨʫʝʤʳʭ ʫʩʣʫʛ ï ʨʝʜʫʮʠʨʦʚʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʈʦʩʩʪʘʪʘ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 7 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʩʨʘʚʥʝʥʠʶ ʩ ʘʧʨʝʣʴʩʢʦʡ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʡ ʠʥʬʣʷʮʠʠ ʚ 

ʘʧʨʝʣʝ ʩʦʩʪʘʚʣʷʝʪ 0,35-0,4% ʤ/ʤ, ʯʪʦ ʯʫʪʴ ʚʳʰʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ 4% ʛʦ-

ʜʦʚʦʡ ʠʥʬʣʷʮʠʠ.  

ʂ ʙʦʣʝʝ ʧʨʠʚʳʯʥʦʡ ʩʝʟʦʥʥʦʡ ʜʠʥʘʤʠʢʝ ʚ ʧʦʩʣʝʜʥʠʝ ʜʚʝ ʥʝʜʝʣʠ ʤʘʷ ʚʝʨʥʫʣʠʩʴ 

ʮʝʥʳ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ (ʈʠʩʫʥʦʢ 5). ʕʪʦ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʩʠʛʥʘʣʦʤ ʪʦʛʦ, 

ʯʪʦ ʚʣʠʷʥʠʝ ʙʦʣʝʝ ʧʦʟʜʥʝʛʦ, ʯʝʤ ʦʙʳʯʥʦ, ʩʝʟʦʥʥʦʛʦ ʨʦʩʪʘ ʮʝʥ ʥʘ ʵʪʫ ʢʘʪʝʛʦʨʠʶ ʪʦ-

ʚʘʨʦʚ ʠʟ-ʟʘ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʟʘʧʘʩʦʚ ʭʦʨʦʰʝʛʦ ʫʨʦʞʘʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʦʩʪʝʧʝʥʥʦ 

ʩʭʦʜʠʪ ʥʘ ʥʝʪ. 
 

ʈʠʩʫʥʦʢ 5. ʀʥʜʝʢʩ ʮʝʥ ʧʣʦʜʦʦʚʦʱʥʦʡ  

ʧʨʦʜʫʢʮʠʠ, % 
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ʅʦʤʝʨ ʥʝʜʝʣʠ ʠ ʛʦʜ  

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ʉʝʨʳʤ ʚʳʜʝʣʝʥ ʤʘʡ ʢʘʞʜʦʛʦ ʛʦʜʘ. 

 

ʆʜʥʘʢʦ ʭʦʣʦʜʥʘʷ ʧʦʛʦʜʘ ʠ ʟʘʤʦʨʦʟʢʠ ʚ ʤʘʝ ʧʨʠʚʝʣʠ ʢ ʛʠʙʝʣʠ ʯʘʩʪʠ ʟʘʚʷʟʝʡ 

ʮʚʝʪʢʦʚʳʭ ʨʘʩʪʝʥʠʡ ʠ ʜʝʨʝʚʴʝʚ, ʤʝʥʝʝ ʘʢʪʠʚʥʦʤʫ ʦʧʳʣʝʥʠʶ ʩʝʣʴʭʦʟʢʫʣʴʪʫʨ ʠ ʟʘ-

ʜʝʨʞʢʘʤ ʚ ʩʝʚʝ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʥʝʠʟʙʝʞʥʳ ʧʦʪʝʨʠ ʫʨʦʞʘʷ ʧʣʦʜʦʦʚʦʱʥʳʭ ʢʫʣʪɹʫʨ ʠ 

ʙʦʣʝʝ ʧʦʟʜʥʝʝ ʧʦʩʪʫʧʣʝʥʠʝ ʥʦʚʦʛʦ ʫʨʦʞʘʷ ʥʘ ʨʳʥʦʢ. ɻʠʜʨʦʤʝʪʮʝʥʪʨ ʈʦʩʩʠʠ ʫʞʝ 

ʩʦʦʙʱʠʣ, ʯʪʦ ʧʦʭʦʣʦʜʘʥʠʝ ʦʙʝʨʥʝʪʩʷ ʩʥʠʞʝʥʠʝʤ ʫʨʦʞʘʷ ʬʨʫʢʪʦʚ ʠ ʦʚʦʱʝʡ4, ʘ ʧʦ 

ʠʥʬʦʨʤʘʮʠʠ ʈʦʩʩʪʘʪʘ, ʟʘʩʝʷʥʥʘʷ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʤʠ ʜʣʷ ʚʨrʘʱʠʚʘʥʠʷ ʦʚʦʱʝʡ 

ʧʣʦʱʘʜʴ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʤʘʷ 2017 ʛʦʜʘ ʥʘ 19% ʤʝʥʴh ʝ, ʯʝʤ ʚ 2016 ʛʦʜʫ. ɺ ʩʚʷʟʠ 

ʩ ʵʪʠʤ ʚʦʟʤʦʞʥʦ ʩʤʝʱʝʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʝʟʦʥʥʦʩʪʠ ʚ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʧʣʦʜʦ-

ʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ ʥʘ ʙʦʣʝʝ ʧʦʟʜʥʝʝ ʚʨʝʤʷ, ʘ ʪʘʢʞʝ ʤʝʥʝʝ ʚʳʨʘʞʝʥʥʳʡ ʭʘʨʘʢʪʝʨ 

ʩʝʟʦʥʥʦʩʪʠ ʚ III ʢʚʘʨʪʘʣʝ. ʕʪʦʪ ʬʘʢʪʦʨ ʤʦʞʝʪ ʚʨʝʤʝʥʥʦ ʫʩʢʦʨʠʪʴ ʩʝʟʦʥʥʦ ʩʢʦʨʨʝʢ-

ʪʠʨʦʚʘʥʥʳʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚʳʰʝ ʫʨʦʚʥʷ, ʩʦʛʣʘʩʫʶʱʝʛʦʩʷ ʩ ʪʨʘʝʢʪʦʨʠʝʡ 

4%-ʥʦʡ ʠʥʬʣʮ̫ʠʠ. 
 

 

                                                           
4
 http://anrt.info/news/prognoz/92531-vesennie-holoda-udaryat-po-urozhayu 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.1.2. ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʩʥʠʞʘʝʪʩʷ ʤʝʜʣʝʥʥʦ ʠ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ 

ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʘʭ 

 ʆʮʝʥʢʘ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʘʧʨʝʣʝ 2017 ʛʦʜʘ ʩʥʠʟʠʣʘʩʴ ʜʦ 

ʫʨʦʚʥʷ 6,6% (ʩ 6,7% ʚ ʤʘʨʪʝ).  

 ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʩʥʠʞʘʝʪʩʷ ʫʤʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ, ʝʝ ʟʘʤʝʜʣʝʥʠʝ ʩʜʝʨ-

ʞʠʚʘʝʪʩʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴʶ ʚʢʣʘʜʦʚ ʚ ʜʝʟʠʥʬʣʷʮʠʶ ʨʘʟʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ. 

 ʅʝʩʤʦʪʨʷ ʥʘ ʚʦʟʤʦʞʥʦʝ ʠʩʯʝʨʧʘʥʠʝ ʜʝʟʠʥʬʣʷʮʠʦʥʥʦʛʦ ʵʬʬʝʢʪʘ ʩʦ ʩʪʦʨʦʥʳ 

ʚʨʝʤʝʥʥʳʭ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʬʘʢʪʦʨʦʚ, ʤʳ ʦʞʠʜʘʝʤ ʧʦʩʪʝʧʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ 

ʦʮʝʥʦʢ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʪʝʯʝʥʠʝ 2017 ʛʦʜʘ.  

 ʈʠʩʢʠ ʧʨʝʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʝʡ ʮʝʣʠ 2017 ʛʦʜʘ ʟʘ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʩʥʠʟʠ-

ʣʠʩʴ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʧʦʚʳʰʝʥʥʳʡ ʫʨʦʚʝʥʴ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʨʠʩʢʠ ʦʪʢʣʦʥʝʥʠʷ ʠʥʬʣʷʮʠʠ ʦʪ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ, 

ʩʥʠʞʝʥʠʶ ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʣʘʚʥʦʩʪʴ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʈʠʩʫʥʦʢ 6. ɼʠʥʘʤʠʢʘ ʀʇʎ, ɹʀʇʎ ʠ ʠʩʪʦʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, %, ʛ/ʛ 

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

1.1.3. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI: ʨʦʩʪ ʠʟʜʝʨʞʝʢ ʙʦʣʝʝ ʘʢʪʠʚʥʦ 

ʧʝʨʝʢʣʘʜʳʚʘʝʪʩʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ 

 ɺ ʘʧʨʝʣʝ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʧʦʚʳʩʠʣʦʩʴ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠʟ-ʟʘ ʚʦʩʩʪʘʥʦʚ-

ʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 ɺ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʚʦʟʤʦʞʥʦ ʥʝʢʦʪʦʨʦʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʮʝʥ (ʙʝʟ ʫʯʝʪʘ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ) ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ 

ʬʘʢʪʦʨ. 

 

ɺ ʮʝʥʦʚʦʡ ʜʠʥʘʤʠʢʝ ʥʘʤʝʪʠʣʩʷ ʨʘʟʚʦʨʦʪ ʦʪ ʥʠʟʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ ʜʘʞʝ ʩʥʠ-

ʞʝʥʠʷ ʮʝʥ ʚ ʦʙʨʘʙʦʪʢʝ ʢ ʧʦʚʳʰʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ: ʮʝʥʦʚʳʝ ʠʥʜʝʢʩʳ 

PMI, ʢʘʢ ʟʘʢʫʧʦʯʥʳʝ, ʪʘʢ ʠ ʦʪʧʫʩʢʥʳʝ ʚʳʨʦʩʣʠ ʚ ʘʧʨʝʣʝ-ʤʘʝ (ʈʠʩʫʥʦʢ 7, ʈʠʩʫʥʦʢ 8).  

ʆʪʪʘʣʢʠʚʘʷʩʴ ʦʪ ʦʪʚʝʪʦʚ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʨʦʩʪ ʠʥʬʣʷʮʠʠ 

ʠʟʜʝʨʞʝʢ (ʮʝʥ ʥʘ ʵʥʝʨʛʦʨʝʩʫʨʩʳ, ʙʠʨʞʝʚʳʝ ʪʦʚʘʨʳ, ʫʩʣʫʛʠ ʝʩʪʝʩʪʚʝʥʥʳʭ ʤʦʥʦʧʦ-

ʣʠʡ ʠ ʪʨʘʥʩʧʦʨʪʥʳʝ ʫʩʣʫʛʠ) ʢʦʤʧʘʥʠʠ ʙʦʣʝʝ ʘʢʪʠʚʥʦ, ʯʝʤ ʨʘʥʴʰʝ, ʧʝʨʝʢʣʘʜʳʚʘʶʪ 

ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ. ʆʞʠʚʣʝʥʠʝ ʩʧʨʦʩʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ, ʧʦʟʚʦʣʷʝʪ 

ʩʜʝʣʘʪʴ ʵʪʦ ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʞʝʨʪʚʦʚʘʪʴ ʤʘʨʞʦʡ ʧʨʠʙʳʣʠ. ʋʩʢʦʨʝʥʠʝ ʚ ʩʝʢʪʦʨʝ 

ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʧʦʜʚʝʨʞʝʥʳ ʚʣʠʷʥʠʶ ʢʫʨʩʦʚʦʡ ʜʠʥʘʤʠʢʠ, ʧʦʜ-

ʪʚʝʨʞʜʘʝʪ ʵʪʦ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʥʝ ʩʚʷʟʘʥʘ ʩ ʨʘʟʦʚʳʤ ʵʬʬʝʢʪʦʤ ʩʤʝ-

ʱʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ ʚ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ. ɺ ʦʙʨʘʙʘʪʳʚʘʶ-

ʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʘʠʙʦʣʴʰʝʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʚ ʘʧʨʝʣʝ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦ-

ʚʘʥʦ ʠʤʝʥʥʦ ʚ ʩʝʢʪʦʨʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ, ʫʢʘʟʳʚʘʷ ʥʘ ʨʦʩʪ ʦʙʱʝʛʦ ʠʥʬʣʷ-

ʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʘ ʚ ʤʘʝ ʣʠʜʝʨʩʪʚʦ ʧʝʨʝʭʚʘʪʠʣʠ ʮʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ. 
 

ʈʠʩʫʥʦʢ 7. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI  

ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ, ʧ.ʧ. 

ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʧʫʥʢʪʳ 

ʈʠʩʫʥʦʢ 8. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI ʚ ʩʬʝʨʝ ʫʩʣʫʛ, 

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

 

ɺ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʚʦʟʤʦʞʥʦ ʥʝʢʦʪʦʨʦʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʮʝʥ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʬʘʢʪʦʨ ʚ ʩʚʷʟʠ ʩ ʠʩʯʝʨʧʘʥʠʝʤ ʜʝʡʩʪʚʠʷ 

ʚʨʝʤʝʥʥʳʭ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʵʬʬʝʢʪʦʚ ʠ ʦʞʠʚʣʝʥʠʝʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.1.4. ʂʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʘʥʘʣʠʪʠʢʦʚ Bloomberg: ʦʞʠʜʘʥʠʷ ʧʦ ʠʥʬʣʷʮʠʠ 

ʚʳʰʣʠ ʥʘ ʮʝʣʴ 

 ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʠʥʬʣʷʮʠʠ ʥʘ ʢʦʥʝʮ 2017 ʛʦʜʘ ʚʧʝʨʚʳʝ ʩʥʠʟʠʣʠʩʴ ʜʦ 

ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ. ɺʘʞʥʦ, ʯʪʦ ʠ ʦʞʠʜʘʝʤʳʡ ʥʘ ʢʦʥʝʮ 2018 ʛʦʜʘ ʨʦʩʪ ʮʝʥ ʩʦʩʪʘ-

ʚʠʣ 4%... 

 éʯʪʦ ʛʦʚʦʨʠʪ ʦ ʨʦʩʪʝ ʜʦʚʝʨʠʷ ʢ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. 

 ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʜʠʥʘʤʠʢʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʙʳʣʠ ʧʝʨʝʩʤʦʪʨʝʥʳ ʚ 

ʩʪʦʨʦʥʫ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʩʥʠʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʝ ʦʜʠʥ-ʜʚʘ ʢʚʘʨʪʘʣʘ, ʧʨʠ ʵʪʦʤ 

ʫʨʦʚʝʥʴ ʩʪʘʚʢʠ ʥʘ ʩʝʨʝʜʠʥʫ 2018 ʛʦʜʘ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ. 

 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʤʘʡʩʢʦʛʦ ʦʧʨʦʩʘ Bloomberg, ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʧʦ ʠʥʬʣʷʮʠʠ 

ʥʘ ʢʦʥʝʮ 2017 ʛʦʜʘ ʚʧʝʨʚʳʝ ʩʥʠʟʠʣʩʷ ʜʦ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ɹʘʥʢʘ ʈʦʩʩʠʠ (ʈʠʩʫʥʦʢ 

9). ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʦʮʝʥʦʢ ʦʩʪʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʠʤ ï ʦʪ 3,6% ʜʦ 5%. ɺʧʝʨʚʳʝ 

ʙʳʣ ʦʧʫʙʣʠʢʦʚʘʥ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʧʦ ʠʥʬʣʷʮʠʠ ʥʘ ʢʦʥʝʮ 2018 ʛʦʜʘ ï ʤʝʜʠʘʥʘ 

ʪʘʢʞʝ ʦʢʘʟʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 4%.  

ɼʠʥʘʤʠʢʘ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʧʝʨʝʩʤʦʪʨʝʥʘ 

(ʈʠʩʫʥʦʢ 10) ʚ ʩʪʦʨʦʥʫ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʩʥʠʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. ʇʨʠ ʵʪʦʤ 

ʦʞʠʜʘʝʤʳʡ ʫʨʦʚʝʥʴ ʩʪʘʚʢʠ ʯʝʨʝʟ ʛʦʜ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ. ʇʦ ʚʩʝʡ ʚʠʜʠʤʦ-

ʩʪʠ, ʘʧʨʝʣʩɹʢʦʝ ʨʝʰʝʥʠʝ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦ ʩʥʠʞʝʥʠʠ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʘ 50 ʙ.ʧ. ð ʜʦ 

9,25% ð ʩʪʘʣʦ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʵʪʦʛʦ ʠʟʤʝʥʝʥʠʷ ʦʞʠʜʘʝʤʦʡ ʜʠʥʘʤʠʢʠ. 

ʈʠʩʫʥʦʢ 9. ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ  

ʧʦ ʠʥʬʣʷʮʠʠ, %, ʛ/ʛ 

ʈʠʩʫʥʦʢ 10. ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ  

ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ ɹʘʥʢʘ ʈʦʩʩʠʠ,% ʛʦʜʦʚʳʭ 
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

ʌʘʢʪ ʫʩʪʘʥʦʚʣʝʥʠʷ ʦʞʠʜʘʥʠʡ ʥʘ ʮʝʣʝʚʦʤ ʫʨʦʚʥʝ ʥʘ ʢʦʥʝʮ 2018 ʛʦʜʘ ʛʦʚʦʨʠʪ ʦ 

ʟʥʘʯʠʪʝʣʴʥʦʤ ʨʦʩʪʝ ʜʦʚʝʨʠʷ ʬʠʥʘʥʩʦʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʢ ʧʨʦʚʦʜʠʤʦʡ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. ʇʨʠ ʵʪʦʤ ʩʦʭʨʘʥʷʝʪʩʷ ʧʦʥʠʤʘʥʠʝ ʪʦʛʦ, ʯʪʦ ʜʣʷ ʚʳʭʦʜʘ ʥʘ 

ʫʩʪʦʡʯʠʚʫʶ ʪʨʘʝʢʪʦʨʠʶ ʨʦʩʪʘ ʮʝʥ ʦʢʦʣʦ 4% ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʜʝʥʝʞʥʦ-
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʨʝʜʠʪʥʳʝ ʫʩʣʦʚʠʷ ʜʦʣʞʥʳ ʦʩʪʘʚʘʪʴʩʷ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʠʤʠ, ʯʪʦ ʠ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝ-

ʥʠʝ ʚ ʧʨʦʛʥʦʟʘʭ ʧʦ ʜʠʥʘʤʠʢʝ ʩʪʘʚʢʠ ʥʘ ʙʣʠʞʘʡʰʠʡ ʛʦʜ. 

 

 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ  

ʕʢʦʥʦʤʠʢʘ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʚʳʰʣʘ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ, ʯʪʦ 

ʥʘʭʦʜʠʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʢʘʢ ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ, ʚʢʣʶʯʘʷ ʦʧʨʦʩʥʳʝ ʜʘʥʥʳʝ, ʪʘʢ ʠ ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʳʭ ʈʦʩʩʪʘʪʦʤ ʜʘʥʥʳʭ ʧʦ ɺɺʇ 

ʟʘ I ʢʚʘʨʪʘʣ. ʈʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʩʦʭʨʘʥʷʝʪ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʪʝʤʧʳ ʠ ʩʪʘʥʦʚʠʪʩʷ 

ʚʩʝ ʙʦʣʝʝ ʨʘʚʥʦʤʝʨʥʳʤ ʚ ʨʘʟʨʝʟʝ ʦʪʨʘʩʣʝʡ. ɿʘʤʝʪʥʦ ʫʣʫʯʰʘʝʪʩʷ ʩʠʪʫʘʮʠʷ ʚ ʦʙʣʘ-

ʩʪʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʜʣʷ 

ʩʢʦʨʦʛʦ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩ ʥʘʯʘʣʘ ʛʦʜʘ 

ʵʢʦʥʦʤʠʢʘ ʧʦʣʫʯʘʣʘ ʦʧʨʝʜʝʣʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ ʫʤʝʨʝʥʥʦ ʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ, ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʧʝʨʝʭʦʜʝ ʢ ʨʦʩʪʫ ʩʳʛʨʘʣʦ ʧʦʩʪʝʧʝʥʥʦʝ ʟʘ-

ʚʝʨʰʝʥʠʝ ʘʜʘʧʪʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʢ ʧʨʦʠʟʦʰʝʜʰʠʤ ʩʪʨʫʢʪʫʨʥʳʤ ʠʟʤʝʥʝʥʠʷʤ, ʘ ʪʘʢʞʝ 

ʩʥʠʞʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʥʘ ʬʦʥʝ ʧʦʩʪʝʧʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʠʥʬʣʷʮʠʠ ʠ ʠʥʬʣʷ-

ʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ.  

1.2.1. ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʫʩʢʦʨʠʣʩʷ 

 ʉʦʛʣʘʩʥʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ ʈʦʩʩʪʘʪʘ, ʠʥʜʝʢʩ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ɺɺʇ 

ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 0,5% ʛ/ʛ.  

 ʉ ʫʯʝʪʦʤ ʫʩʪʨʘʥʝʥʠʷ ʩʝʟʦʥʥʦʛʦ ʠ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʘʢʪʦʨʦʚ ʧʨʠʨʦʩʪ ɺɺʇ ʚ 

I ʢʚʘʨʪʘʣʝ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 0,3% ʢ/ʢ (ʈʠʩʫʥʦʢ 11). 
 

ʈʠʩʫʥʦʢ 11. ɼʠʥʘʤʠʢʘ ɺɺʇ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ  

(ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ), %, ʢ/ʢ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 ʆʧʫʙʣʠʢʦʚʘʥʥʘʷ ʚ ʤʘʝ ʦʮʝʥʢʘ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʟʘ I ʢʚʘʨʪʘʣ 

ʦʢʘʟʘʣʘʩʴ ʟʘʤʝʪʥʦ ʣʫʯʰʝ ʦʞʠʜʘʥʠʡ: ʧʨʠʨʦʩʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʝʤʫ ʢʚʘʨʪʘʣʫ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ ʩʦʩʪʘʚʠʣ 2,3%. 

 

1.2.2. ʋʚʝʨʝʥʥʳʡ ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʘʧʨʝʣʝ 

 ɺ ʘʧʨʝʣʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʚʳʨʦʩʣʘ ʥʘ 0,8% ʤ/ʤ ʠ 2,3% ʛ/ʛ ʚʦʧʨʝʢʠ ʥʝʛʘʪʠʚʥʦ-

ʤʫ ʢʘʣʝʥʜʘʨʥʦʤʫ ʵʬʬʝʢʪʫ. 

 ʈʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʪʤʝʯʝʥ ʚʦ ʚʩʝʭ ʧʦʜʩʝʢʪʦʨʘʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʝʛʦ ʧʦʜ-

ʜʝʨʞʘʣʘ ʭʦʣʦʜʥʘʷ ʧʦʛʦʜʘ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʵʢʩʧʦʨʪʥʳʡ ʩʧʨʦʩ ʥʘ ʛʘʟ. 

 ɼʠʥʘʤʠʢʘ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʝʨʦʷʪʥʦʩʪʴ ʩʪʘʙʠʣʠ-

ʟʘʮʠʠ ʜʦʩʪʠʛʥʫʪʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

 

ʇʦ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ, ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʘʧʨʝʣʝ ʚʳʨʦʩʣʦ ʥʘ 0,8% 

ʤ/ʤ ʠ 2,3% ʛ/ʛ. ʋʯʠʪʳʚʘʷ, ʯʪʦ ʚ ʘʧʨʝʣʝ ʙʳʣʦ ʥʘ ʦʜʠʥ ʨʘʙʦʯʠʡ ʜʝʥʴ ʤʝʥʴʰʝ, ʯʝʤ ʛʦʜ 

ʥʘʟʘʜ, ʠ ʥʘ ʜʚʘ ʨʘʙʦʯʠʭ ʜʥʷ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʤʘʨʪʝ 2017 ʛʦʜʘ, ʪʝʤʧʳ ʨʦʩʪʘ ʚʥʫʰʘʶʪ 

ʦʧʪʠʤʠʟʤ. ʇʦ ʦʮʝʥʢʘʤ ɼʀʇ, ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʠ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʘʢʪʦʨʦʚ ʦʙʲʝʤ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʘʧʨʝʣʝ ʚʳʨʦʩ ʥʘ 0,7% ʤ/ʤ. ʆʜʥʘʢʦ ʢʨʘʡʥʝ ʦʛʨʘʥʠʯʝʥʥʳʡ ʨʷʜ 

ʥʘʙʣʶʜʝʥʠʡ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʥʦʚʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʟʘʩʪʘʚʣʷʝʪ ʩ ʦʩʪʦʨʦʞʥʦʩʪʴʶ ʦʪʥʦ-

ʩʠʪʴʩʷ ʢ ʪʘʢʠʤ ʦʮʝʥʢʘʤ. ʀʟ-ʟʘ ʧʨʦʙʣʝʤʳ çʚʠʣʷʶʱʝʛʦ ʭʚʦʩʪʘè ʧʨʠ ʧʦʩʣʝʜʫʶʱʝʤ 

ʜʦʙʘʚʣʝʥʠʠ ʜʘʥʥʳʭ ʵʪʠ ʦʮʝʥʢʠ ʤʦʛʫʪ ʟʘʤʝʪʥʦ ʠʟʤʝʥʠʪʴʩʷ.  

ʇʦʩʝʢʪʦʨʘʣʴʥʘʷ ʨʘʟʙʠʚʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʦʚʦʣʴʥʦ ʦʧʪʠʤʠʩʪʠʯʥʫʶ ʜʠʥʘʤʠʢʫ: 

ʨʦʩʪ ʚʳʧʫʩʢʘ ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʚʦ ʚʩʝʭ ʧʦʜʩʝʢʪʦʨʘʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ɼʨʘʡʚʝʨʦʤ 

ʨʦʩʪʘ ʚʳʩʪʫʧʠʣʘ ʜʦʙʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʫʚʝʣʠʯʠʚʰʘʷ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ 

1,7% ʤ/ʤ5 ʠ 4,2% ʛ/ʛ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʜʦʙʳʯʠ ʛʘʟʘ ʥʘ 10,1% ʛ/ʛ, ʧʦʜʜʝʨ-

ʞʠʚʘʝʤʦʛʦ ʨʦʩʪʦʤ ʩʧʨʦʩʘ ʝʚʨʦʧʝʡʩʢʠʭ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʩʚʷʟʘʥʥʦʛʦ ʢʘʢ ʩ ʙʦʣʝʝ ʭʦ-

ʣʦʜʥʦʡ ʧʦʛʦʜʦʡ, ʪʘʢ ʠ ʩʦ ʩʥʠʞʝʥʠʝʤ ʩʦʙʩʪʚʝʥʥʦʡ ʜʦʙʳʯʠ ʚ ʩʪʨʘʥʘʭ ɽʉ. ɺʳʩʦʢʠʝ 

ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ çʦʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, 

ʛʘʟʦʤ ʠ ʧʘʨʦʤ; ʢʦʥʜʠʮʠʦʥʠʨʦʚʘʥʠʝ ʚʦʟʜʫʭʘè, ʚʳʧʫʩʢ ʚ ʢʦʪʦʨʦʤ ʧʦʜʜʝʨʞʘʣʘ ʭʦʣʦʜ-

ʥʘʷ ʘʧʨʝʣʴʩʢʘʷ ʧʦʛʦʜʘ ʚ ʈʦʩʩʠʠ6. ʆʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʧʦ ʦʮʝʥʢʘʤ 

ɼʀʇ, ʫʚʝʣʠʯʠʣʘ ʚʳʧʫʩʢ ʥʘ 0,7% ʤ/ʤ. ʇʦʪʦʚʘʨʥʘʷ ʨʘʟʙʠʚʢʘ ʚʳʧʫʩʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʪʦʚ ʭʠʤʠʯʝʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʨʝʟʠʥʦʚʳʭ 

ʠ ʧʣʘʩʪʤʘʩʩʦʚʳʭ ʠʟʜʝʣʠʡ, ʣʝʢʘʨʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʤʘʪʝʨʠʘʣʦʚ, ʢʦʤʧʴʶʪʝʨʦʚ, 

ʵʣʝʢʪʨʦʥʥʳʭ ʠ ʦʧʪʠʯʝʩʢʠʭ ʠʟʜʝʣʠʡ. ʋʤʝʨʝʥʥʳʡ ʨʦʩʪ ʩʦʭʨʘʥʷʝʪʩʷ ʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ. 

ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ ʚ ʘʧʨʝʣʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʫʚʝʨʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʢʦ-

ʪʦʨʳʝ ʩʦʛʣʘʩʫʶʪʩʷ ʩ ʤʥʦʛʦʣʝʪʥʠʤʠ ʤʘʢʩʠʤʫʤʘʤʠ, ʜʦʩʪʠʛʥʫʪʳʤʠ ʠʥʜʝʢʩʦʤ PMI ʚ 

                                                           
5
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʧʦ ʦʮʝʥʢʝ ɼʀʇ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʠ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʘʢʪʦʨʦʚ. 

6
 ʇʦ ʜʘʥʥʳʤ ʩʠʩʪʝʤʥʦʛʦ ʦʧʝʨʘʪʦʨʘ ɽʕʉ, ʥʘ 2,2Üʉ ʥʠʞʝ, ʯʝʤ ʚ 2016 ʛʦʜʫ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 13 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ (ʈʠʩʫʥʦʢ 12). ʈʦʩʪ ʥʦʚʳʭ ʚʥʫʪʨʝʥʥʠʭ ʟʘʢʘʟʦʚ ʠ ʫʣʫʯʰʝʥʠʝ 

ʦʞʠʜʘʥʠʡ ʩʘʤʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ ʚ ʩʣʝʜʫʶʱʠʝ 12 

ʤʝʩʷʮʝʚ ʥʘ ʬʦʥʝ ʦʞʠʚʣʝʥʠʷ ʩʧʨʦʩʘ ʫʢʘʟʳʚʘʶʪ ʥʘ ʙʦʣʴʰʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦʭʨʘʥʝ-

ʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʩʝʢʪʦʨʦʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʘ ʜʦʩʪʠʛʥʫʪʳʭ 

ʫʨʦʚʥʷʭ. 
 

ʈʠʩʫʥʦʢ 12. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ PMI  

ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ, ʧ.ʧ. 
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PMI ʧʦ ʚʳʧʫʩʢʫ

PMI ʧʦ ʥʦʚʳʤ ʟʘʢʘʟʘʤ

 

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L. P. 

 

1.2.3. ʀʥʜʝʢʩʳ PMI: ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʠ ʵʢʩʧʦʨʪʥʳʡ ʩʧʨʦʩ 

ʧʦʜʜʝʨʞʠʚʘʶʪ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ  

 ʉʦʚʦʢʫʧʥʳʡ ʘʧʨʝʣʴʩʢʠʡ ʠʥʜʝʢʩ PMI ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʫʚʝʨʝʥʥʦʛʦ ʨʦ-

ʩʪʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʠ ʵʢʩʧʦʨʪ-

ʥʳʡ ʩʧʨʦʩé 

 éʧʦʟʚʦʣʷʶʱʠʡ ʦʞʠʜʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʩʰʠʨʝʥʠ ̫ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʯʘʩʪ-

ʥʦʛʦ ʩʝʢʪʦʨʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 

 ɺ ʩʬʝʨʝ ʫʩʣʫʛ ʧʨʦʜʦʣʞʠʣʩʷ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʠʥʜʝʢʩʘ PMI. 

 ɸʧʨʝʣʴʩʢʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʩʝʢʪʦʨʘʭ ʦʢʘʟʘʣʦʩʴ ʚʨʝ-

ʤʝʥʥʳʤ. ɺ ʤʘʝ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ, ʧʨʠʯʝʤ ʣʠʜʝʨʦʤ ʩʪʘʣ 

ʩʫʙʩʝʢʪʦʨ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ. 

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 14 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉʫʜʷ ʧʦ ʠʥʜʝʢʩʘʤ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ PMI, ʚ ʘʧʨʝʣʝ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ 

ʧʨʦʜʦʣʞʠʣʘ ʫʚʝʨʝʥʥʦ ʨʘʩʪʠ. ʉʦʚʦʢʫʧʥʳʡ ʠʥʜʝʢʩ PMI ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʣʩʷ (ʩ 56,3 ʜʦ 

55,3 ʧ.ʧ.), ʥʦ ʦʩʪʘʣʩʷ ʚʳʰʝ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʩʫ-

ʱʝʩʪʚʝʥʥʦ ʚʳʰʝ ʟʥʘʯʝʥʠʷ 50 ʧ.ʧ., ʩʣʫʞʘʱʝʛʦ ʚʦʜʦʨʘʟʜʝʣʦʤ ʤʝʞʜʫ ʨʦʩʪʦʤ ʠ ʩʦʢʨʘ-

ʱʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʉʫʱʝʩʪʚʝʥʥʳʡ ʚʢʣʘʜ ʚ ʨʦʩʪ ʚʥʝʩ ʩʝʢʪʦʨ ʫʩʣʫʛ, 

ʪʦʛʜʘ ʢʘʢ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʘʙʣʶʜʘʣʦʩʴ ʪʦʨʤʦʞʝʥʠʝ ʨʦʩʪʘ. 

PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʚ ʤʘʝ ʚʳʨʦʩ ʜʦ 52,4 ʧ.ʧ. ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʜʦ 

50,8 ʚ ʘʧʨʝʣʝ (ʈʠʩʫʥʦʢ 13). ɺ ʘʧʨʝʣʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʧʨʦʠʟʦʰʣʦ ʠʟ-ʟʘ ʜʠʥʘʤʠʢʠ 

ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʠ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʪʝʤʧʳ ʨʦʩʪʘ ʩʥʠʟʠʣʠʩʴ ʜʦ ʤʠʥʠʤʫʤʘ ʟʘ 8 

ʤʝʩʷʮʝʚ). ʆʜʥʘʢʦ ʚ ʤʘʝ ʨʦʩʪ ʠ ʟʘʢʘʟʦʚ, ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʩʢʦʨʠʣʩʷ. ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʫʚʝʨʝʥʥʦ ʨʘʩʪʝʪ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʵʢʩʧʦʨʪʥʳʭ ʧʦʩʪʘ-

ʚʦʢ ʠ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʦʩʪʘ ʩʧʨʦʩʘ ʚ ʮʝʣʦʤ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘ-

ʨʦʚ ʦʪʤʝʯʘʶʪ ʨʦʩʪ ʥʦʚʳʭ ʟʘʢʘʟʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʵʢʩʧʦʨʪʥʳʭ, ʠ ʧʨʦʜʦʣʞʝʥʠʝ ʨʦʩʪʘ 

ʦʙʲʝʤʦʚ ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʆʙ ʦʧʝʨʝʞʘʶʱʝʤ ʧʨʦʠʟʚʦʜʩʪʚʦ ʨʦʩʪʝ 

ʩʧʨʦʩʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʪʘʢʞʝ ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʩʥʠʞʝʥʠʝ ʟʘʧʘʩʦʚ ʧʨʦʠʟʚʝʜʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ (ʤʘʡʩʢʠʡ ʠʥʜʝʢʩ PMI ʩʦʩʪʘʚʠʣ 47,4 ʧ.ʧ.) ɺ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʪʦʚʘʨʦʚ ʚ ʘʧʨʝʣʝ ʥʘʤʝʪʠʣʠʩʴ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ, ʦʜʥʘʢʦ ʫʞʝ ʚ ʤʘʝ ʠʤʝʥʥʦ ʵʪʦʪ 

ʩʫʙ-ʩʝʢʪʦʨ ʩʪʘʣ ʣʦʢʦʤʦʪʠʚʦʤ ʨʦʩʪʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ.  

PMI ʩʬʝʨʳ ʫʩʣʫʛ ʚ ʘʧʨʝʣʝ ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʣʩʷ (ʩ 56,6 ʜʦ 56,1 ʧ.ʧ.), ʥʦ ʦʩʪʘʣʩʷ 

ʚʳʰʝ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʷ ʦ ʩʫʱʝ-

ʩʪʚʝʥʥʦʤ ʫʣʫʯʰʝʥʠʠ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʚ ʩʝʢʪʦʨʝ. ʇʦʜʜʝʨʞʢʫ ʨʦʩʪʫ ʦʢʘʟʳʚʘʝʪ 

ʫʩʠʣʝʥʠʝ ʢʘʢ ʚʥʫʪʨʝʥʥʝʛʦ, ʪʘʢ ʠ ʚʥʝʰʥʝʛʦ ʩʧʨʦʩʘ, ʢʦʪʦʨʦʝ ʧʦʜʜʝʨʞʠʚʘʝʪ ʦʧʪʠʤʠʟʤ 

ʢʦʤʧʘʥʠʡ ʠ ʩʪʠʤʫʣʠʨʫʝʪ ʨʘʩʰʠʨʝʥʠʝ ʟʘʥʷʪʦʩʪʠ (ʈʠʩʫʥʦʢ 14). 
 

ʈʠʩʫʥʦʢ 13. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ PMI, ʧ.ʧ. 
ʈʠʩʫʥʦʢ 14. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ  

ʟʘʥʷʪʦʩʪʠ PMI, ʧ.ʧ. 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ ʮʝʣʦʤ ʧʦ ʵʢʦʥʦʤʠʢʝ ʟʘʥʷʪʦʩʪʴ ʧʨʦʜʦʣʞʠʣʘ ʨʘʩʪʠ. ʕʪʦ ʧʨʝʜʧʦ-

ʣʘʛʘʝʪ ʜʘʣʴʥʝʡʰʝʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ ʠ ʥʘʨʘʩʪʘ-

ʥʠʝ ʜʝʬʠʮʠʪʘ ʨʘʙʦʯʠʭ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʇʦʩʣʝʜʥʝʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʫʩʢʦʨʝʥʠʶ ʨʦ-



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 15 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʩʪʘ ʟʘʨʧʣʘʪ ʚ ʵʢʦʥʦʤʠʢʝ, ʦʩʦʙʝʥʥʦ ʧʦ ʜʝʬʠʮʠʪʥʳʤ ʠ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ 

ʧʦʟʠʮʠʷʤ. 

ʋʯʠʪʳʚʘʷ ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʚ ʙʣʠ-

ʞʘʡʰʠʝ ʤʝʩʷʮʳ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʩʦʭʨʘʥʝʥʠʝ ʫʚʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 

1.2.4. ʈʦʟʥʠʮʘ ʚʳʰʣʘ ʚ ʥʦʣʴ 

 ɻʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʘʧʨʝʣʝ ʜʦʩʪʠʛ ʥʫʣʷ, ʚʧʝʨʚʳʝ 

ʩ ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ ʚʳʡʜʷ ʠʟ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʟʦʥʳ. 

 ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ 

ʚ ʘʧʨʝʣʝ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʤʘʨʪʘ. 

 ʆʪʥʦʰʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʢʨʫʧʥʳʤ ʧʦʢʫʧʢʘʤ ʠ ʢʨʝʜʠʪʘʤ ʫʣʫʯʰʠʣʦʩʴ ʥʘ ʬʦʥʝ 

ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ, ʯʪʦ ʤʦʞʝʪ ʧʦʜʜʝʨʞʘʪʴ 

ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ. 

 

ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʘʧʨʝʣʝ 2017 ʛʦʜʘ ʥʝ ʠʟʤʝ-

ʥʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʈʠʩʫʥʦʢ 15). ɺʧʝʨʚʳʝ 

ʧʨʝʢʨʘʪʠʣʦʩʴ ʧʘʜʝʥʠʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ, ʥʝʧʨʝʨʳʚʥʦ ʧʨʦʜʦʣʞʘʚʰʝʝʩʷ ʩ ʥʘʯʘʣʘ 

2015 ʛʦʜʘ. ɺ ʤʘʨʪʝ ʩʦʢʨʘʱʝʥʠʝ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩʦʩʪʘʚʠʣʦ 0,4% ʚ ʛʦʜʦʚʦʤ ʠʩ-

ʯʠʩʣʝʥʠʠ ʧʦʩʣʝ ʧʘʜʝʥʠʷ ʥʘ 2,8% ʚ ʬʝʚʨʘʣʝ. 

ʈʠʩʫʥʦʢ 15. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ  

ʪʦʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, %, ʛ/ʛ 

ʈʠʩʫʥʦʢ 16. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ (ʷʥʚ. 2012 = 100%, ʩʝʟʦʥʥʦʩʪʴ 

ʫʩʪʨʘʥʝʥʘ), % 
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ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ

ʆʙʦʨʦʪ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

ʆʙʦʨʦʪ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

 

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

ɺ ʩʝʛʤʝʥʪʝ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚʪʦʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʟʘʬʠʢʩʠʨʦʚʘʥ 

ʨʦʩʪ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʠʣ 0,9% ʛ/ʛ ʚ ʘʧʨʝʣʝ (ʧʦʩʣʝ 0,6% ʛ/ʛ ʚ ʤʘʨʪʝ). ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʦ-

ʢʨʘʱʝʥʠʝ ʨʦʟʥʠʯʥʦʛʦ ʦʙʦʨʦʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʧʨʦʜʦʣʞʘʝʪʩʷ, ʥʦ 

ʤʝʥʴʰʠʤʠ ʪʝʤʧʘʤʠ: 1,0% ʛ/ʛ (ʧʦʩʣʝ 1,5% ʛ/ʛ ʚ ʤʘʨʪʝ). 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 16 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ 

ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ ʚ ʘʧʨʝʣʝ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʤʘʨʪʘ (ʈʠʩʫʥʦʢ 16). ʉʝʟʦʥʥʦ ʩʛʣʘ-

ʞʝʥʥʳʝ ʧʨʦʜʘʞʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚʳʨʦʩʣʠ ʥʘ 0,05% ʤ/ʤ, ʘ ʧʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʳʭ ï ʩʥʠʟʠʣʠʩʴ ʥʘ 0,05% ʤ/ʤ. ʇʦʩʣʝ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʚ ʩʘʤʦʤ ʥʘʯʘʣʝ ʛʦʜʘ 

ʦʙʦʨʦʪ ʨʦʟʥʠʮʳ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʘʞʝ ʝʩʣʠ ʪʘʢʘʷ ʜʠʥʘʤʠ-

ʢʘ ʩʦʭʨʘʥʠʪʩʷ, ʫʚʝʣʠʯʠʚʘʶʱʠʡʩʷ ʵʬʬʝʢʪ ʥʠʟʢʦʡ ʙʘʟʳ ʦʙʝʩʧʝʯʠʪ ʫʩʪʦʡʯʠʚʦʝ ʫʣʫʯ-

ʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. ʕʪʦʪ ʵʬʬʝʢʪ ʙʫʜʝʪ 

ʦʩʦʙʝʥʥʦ ʟʘʤʝʪʝʥ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ. 

ʇʦ ʜʘʥʥʳʤ Global Blue, ʢʨʫʧʥʝʡʰʝʛʦ ʤʠʨʦʚʦʛʦ ʦʧʝʨʘʪʦʨʘ ʩʠʩʪʝʤʳ ʚʦʟʚʨʘʪʘ 

ʅɼʉ, ʪʨʘʪʳ ʨʦʩʩʠʡʩʢʠʭ ʪʫʨʠʩʪʦʚ ʟʘ ʛʨʘʥʠʮʝʡ ʚ ʥʘʯʘʣʝ 2017 ʛʦʜʘ ʚʳʨʦʩʣʠ ʙʦʣʝʝ 

ʯʝʤ ʥʘ 40% ʛ/ʛ (ʈʠʩʫʥʦʢ 18). ʕʪʦ ʩʦʛʣʘʩʫʝʪʩʷ ʠ ʩ ʜʘʥʥʳʤʠ ʈʦʩʩʪʘʪʘ ʦ ʨʦʩʪʝ ʜʦʣʠ 

ʜʦʭʦʜʘ, ʠʜʫʱʝʡ ʥʘ ʧʦʢʫʧʢʫ ʪʦʚʘʨʦʚ ʟʘ ʨʫʙʝʞʦʤ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʛʦʜʦʤ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʨʦʩʪʘ ʚʳʝʟʜʥʦʛʦ ʪʫʨʠʟʤʘ ʦʙʲʷʩʥʷʝʪʩʷ ʫʢʨʝʧʣʝʥʠʝʤ ʨʫʙʣʷ, ʧʝʨʝʥʘ-

ʧʨʘʚʠʚʰʠʤ ʯʘʩʪʴ ʧʦʪʦʢʘ ʩ ʚʥʫʪʨʝʥʥʠʭ ʥʘʧʨʘʚʣʝʥʠʡ, ʥʦ ʚʘʞʥʫʶ ʨʦʣʴ ʩʳʛʨʘʣʦ ʠ 

ʫʣʫʯʰʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ. 

 

 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʩʦʛʣʘʩʫʝʪʩʷ 

ʩ ʜʘʥʥʳʤʠ ʦʧʨʦʩʘ ʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʷʭ, ʧʨʦʚʦʜʠʤʦʛʦ ʆʆʆ çʠʥʌʆʄè7, 

ʢʦʪʦʨʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʙ ʫʣʫʯʰʝʥʠʠ ʦʪʥʦʰʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʢ ʩʦʚʝʨʰʝʥʠʶ ʢʨʫʧ-

ʥʳʭ ʧʦʢʫʧʦʢ (ʈʠʩʫʥʦʢ 19). ʇʨʠ ʵʪʦʤ ʯʘʱʝ ʩʪʘʣʦ ʫʧʦʤʠʥʘʪʴʩʷ ʧʨʠʦʙʨʝʪʝʥʠʝ ʪʝʭʥʠʢʠ 

ʜʣʷ ʜʦʤʘ, ʮʝʥʳ ʥʘ ʢʦʪʦʨʫʶ ʩʥʠʟʠʣʠʩʴ ʠʟ-ʟʘ ʫʢʨʝʧʣʝʥʠʷ ʨʫʙʣʷ ʚ  ʧʦʩʣʝʜʥʠʝ ʤʝʩʮ̫ʳ. 

ʆ ʩʭʦʞʠʭ ʪʝʥʜʝʥʮʠʷʭ ʛʦʚʦʨʷʪ ʠ ʜʘʥʥʳʝ ʦʧʨʦʩʘ ɺʩʝʨʦʩʩʠʡʩʢʦʛʦ ʮʝʥʪʨʘ ʠʟʫʯʝ-

ʥʠʷ ʦʙɦ ʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ (ɺʎʀʆʄ). ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʧʨʝʣʴʩʢʦʛʦ ʦʧʨʦʩʘ8, 

ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʩʯʠʪʘʶʱʠʭ ʪʝʢʫʱʝʝ ʚʨʝʤʷ ʭʦʨʦʰʠʤ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʨʫʧ-

                                                           
7
 çʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷè. ˉ 4. ɸʧʨʝʣʴ 2017. 

8
 ɺʎʀʆʄ ʇʨʝʩʩ-ʚʳʧʫʩʢ ˉ3370. 10.05.2017. 

ʈʠʩʫʥʦʢ 17. ʈʝʘʣʴʥʘ  ̫ʥʘʯʠʩʣʝʥʥʘ  ̫ 

ʟʘʨʘʙʦʪʥʘ  ̫ʧʣʘʪʘ (ʷʥʚʘʨʴ 2013 ʛ. = 100),  

ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ 

ʈʠʩʫʥʦʢ 18. ɼʠʥʘʤʠʢʘ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʪʨʘʪ 

ʪʫʨʠʩʪʦʚ ʧʦ ʩʪʨʘʥʝ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, % ʛ/ʛ 
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ɸʤʝʨʠʢʘ ʂʠʪʘʡ

ɺʩʝʛʦ ʈʦʩʩʠʷ

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: Global Blue. 

http://www.cbr.ru/dkp/standart_system/Infl_exp_17-04.pdf
https://wciom.ru/index.php?id=236&uid=116193


ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʥʳʭ ʧʦʢʫʧʦʢ, ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 24% (22% ʚ ʤʘʨʪʝ) ʥʘ ʬʦʥʝ ʫʤʝʥʴʰʝʥʠʷ ʜʦʣʠ ʪʝʭ, ʢʪʦ 

ʪʘʢ ʥʝ ʩʯʠʪʘʝʪ, ʜʦ 58% (65% ʚ ʤʘʨʪʝ). ʆʙ ʫʚʝʣʠʯʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʪʘʢʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʠ ʫʣʫʯʰʝʥʠʝ ʦʪʥʦʰʝʥʠʷ ʢ ʚʟʷʪʠʶ ʢʨʝʜʠʪʦʚ: ʠʥʜʝʢʩ ʢʨʝʜʠʪ-

ʥʦʛʦ ʜʦʚʝʨʠʷ9 ʚ ʤʘʨʪʝ-ʘʧʨʝʣʝ ʥʳʥʝʰʥʝʛʦ ʛʦʜʘ ʥʝʤʥʦʛʦ ʚʳʨʦʩ ʠ ʩʦʩʪʘʚʠʣ 25 ʧ.ʧ. 

(ʧʦʩʣʝ 23 ʧ.ʧ. ʚ ʤʘʨʪʝ), ʦʙʥʦʚʠʚ ʛʦʜʦʚʦʡ ʤʘʢʩʠʤʫʤ. 

ʇʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʭʦʣʜʠʥʛʘ çʈʦʤʠʨè 10, ʨʝʘʣʴʥʳʝ ʨʘʩʭʦʜʳ ʥʘʩʝ-

ʣʝʥʠʷ ʚ ʘʧʨʝʣʝ ʩʦʢʨʘʪʠʣʠʩʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʘʨʪʘ ʥʘ 6,8% ʠ ʦʢʘʟʘʣʠʩʴ ʩʘʤʳʤʠ ʥʠʟ-

ʢʠʤʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ (ʈʠʩʫʥʦʢ 20). ʆʜʥʘʢʦ ʥʝʣʴʟʷ ʛʦʚʦʨʠʪʴ, ʯʪʦ ʨʝʟʫʣʴʪʘʪʳ 

çʈʦʤʠʨè ʧʨʦʪʠʚʦʨʝʯʘʪ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʦʚ ʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʷʭ ʠ ʜʠ-

ʥʘʤʠʢʝ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ. ɼʣʷ ʨʘʩʯʝʪʘ ʧʦʢʘʟʘʪʝʣʷ çʈʦʤʠʨè ʠʩʧʦʣʴʟʫʝʪ 

ʜʘʥʥʳʝ ʪʦʣʴʢʦ ʦ ʪʦʚʘʨʘʭ ʧʦʚʩʝʜʥʝʚʥʦʛʦ ʩʧʨʦʩʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʨʘʩʯʝʪ ʥʝ ʚʢʣʶ-

ʯʘʶʪʩʷ ʢʨʫʧʥʳʝ ʧʦʢʫʧʢʠ, ʨʦʩʪ ʢʦʪʦʨʳʭ ʚʥʝʩ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʫʣʫʯʰʝʥʠʝ ʜʠ-

ʥʘʤʠʢʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ. 
 

 

ʉ ʫʯʝʪʦʤ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʧʦʩʪʝʧʝʥʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪ-

ʥʳʭ ʧʣʘʪ (ʈʠʩʫʥʦʢ 17) ʠ ʫʣʫʯʰʝʥʠʷ ʦʪʥʦʰʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʨʫʧ-

ʥʳʭ ʧʦʢʫʧʦʢ ʠ ʢʨʝʜʠʪʦʚ, ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʚʦʟʦʙʥʦʚʣʝʥʠʷ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦ-

ʦʙʦʨʦʪʘ ʩ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ ʥʘ ʤʝʩʷʯʥʦʡ ʦʩʥʦʚʝ ʠ ʫʩʢʦʨʝʥʠʷ ʛʦʜʦʚʳʭ ʪʝʤ-

ʧʦʚ ʨʦʩʪʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʦʙʝʩʧʝʯʠʪ ʪʦʣʴʢʦ ʫʤʝʨʝʥʥʦʝ ʚʦʩʩʪʘ-

ʥʦʚʣʝʥʠʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʦ ʠʪʦʛʘʤ ʚʩʝʛʦ ʛʦʜʘ.  

                                                           
9
 ʀʥʜʝʢʩ ʢʨʝʜʠʪʥʦʛʦ ʜʦʚʝʨʠʷ ʩʪʨʦʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʦʪʚʝʪʦʚ ʥʘ ʚʦʧʨʦʩ çʂʘʢ ɺʳ ʜʫʤʘʝʪʝ, ʩʝʡʯʘʩ ʭʦʨʦ-
ʰʝʝ ʚʨʝʤʷ, ʯʪʦʙʳ ʙʨʘʪʴ ʢʨʝʜʠʪʳ, ʠʣʠ ʥʝʪ?è. ʆʪʚʝʪʫ çʉʢʦʨʝʝ ʭʦʨʦʰʝʝè ʧʨʠʩʚʘʠʚʘʝʪʩʷ ʢʦʵʬʬʠ-
ʮʠʝʥʪ 0,9, ʦʪʚʝʪʫ çʉʢʦʨʝʝ ʧʣʦʭʦʝè ï 0,1, çɿʘʪʨʫʜʥʷʶʩʴ ʦʪʚʝʪʠʪʴè ï 0,5. ʏʝʤ ʚʳʰʝ ʟʥʘʯʝʥʠʝ ʠʥ-
ʜʝʢʩʘ, ʪʝʤ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʨʦʩʩʠʷʥʝ ʩʯʠʪʘʶʪ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʜʣʷ ʚʟʷʪʠʷ ʢʨʝʜʠʪʘ. 
10 ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè çʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʟʘʤʦʨʦʟʢʠè. 11.05.2017. 

ʈʠʩʫʥʦʢ 19. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ  

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ  

ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪʦʚ, ʧ.ʧ. 

ʈʠʩʫʥʦʢ 20. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʧʦʚʩʝʜʥʝʚ-

ʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ (ʷʥʚ. 2012 = 100%), % 
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ʦʞʠʜʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ. ʧʦʣʦʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʡ ʛʦʜ
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ʀʩʪʦʯʥʠʢ: ʆʆʆ çʠʥʌʆʄè. ʀʩʪʦʯʥʠʢ: Romir Scan Panel. 

http://romir.ru/studies/909_1494450000/
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2.5. ʉʥʠʞʝʥʠʝ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʩʙʝʨʝʛʘʪʝʣʴʥʦʡ 

ʤʦʜʝʣʠ ʧʦʚʝʜʝʥʠʷ 

 ʅʦʨʤʘ ʩʙʝʨʝʞʝʥʠʡ ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʩʥʠʟʠʣʘʩʴ ʜʦ 7,8% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

8,7% ʚ I ʢʚʘʨʪʘʣʝ 2016 ʛʦʜʘ. 

 ʄʝʩʷʯʥʘʷ ʜʠʥʘʤʠʢʘ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʧʦʚʪʦʨʷʝʪ ʜʠʥʘʤʠʢʫ çʪʠʧʠʯʥʦʛʦè 2012 

ʛʦʜʘ, ʢʦʛʜʘ ʧʨʝʦʙʣʘʜʘʣʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʤʦʜʝʣʴ ʧʦʚʝʜʝʥʠʷ. 

 ʉʦʭʨʘʥʝʥʠʝ ʦʮʝʥʢʠ ʣʠʯʥʦʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʠ 

ʫʣʫʯʰʝʥʠʝ ʦʪʥʦʰʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʢ ʢʨʫʧʥʳʤ ʧʦʢʫʧʢʘʤ ʚ ʘʧʨʝʣʝ ʤʦʞʝʪ ʟʘ-

ʢʨʝʧʠʪʴ ʥʦʨʤʫ ʩʙʝʨʝʞʝʥʠʡ ʥʘ ʜʦʢʨʠʟʠʩʥʦʤ ʫʨʦʚʥʝé 

 éʧʨʠ ʵʪʦʤ ʩʙʝʨʝʛʘʪʝʣʴʥʘʷ ʤʦʜʝʣʴ ʧʦʚʝʜʝʥʠʷ ʙʦʣʴʰʠʥʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʤʦʞʝʪ 

ʩʦʭʨʘʥʠʪʴʩʷ. 

 

ɺ ʤʘʨʪʝ, ʧʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʡ ʩʝʟʦʥʥʦ ʩʥʠʟʠʣʘʩʴ ï ʜʦ 8,2 ʩ 

11,4% ʚ ʬʝʚʨʘʣʝ (ʧʦ ʫʪʦʯʥʝʥʥʳʤ ʜʘʥʥʳʤ). ʇʨʠ ʵʪʦʤ ʜʘʥʥʳʝ ʩ ʫʩʪʨʘʥʝʥʠʝʤ ʩʝʟʦʥ-

ʥʦʩʪʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ (ʚ ʬʝʚʨʘʣʝ ï 8,5ï8,9%, ʚ 

ʤʘʨʪʝ ï 9,2ï9,3%). 

ɺ ʮʝʣʦʤ ʜʦʣʷ ʩʙʝʨʝʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʙʣʠʞʝ ʢ ʫʨʦʚʥʶ 

çʪʠʧʠʯʥʦʛʦè 2012 ʛʦʜʘ, ʯʝʤ ʢ ʫʨʦʚʥʶ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʦʪʨʘʞʘʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʩʥʠʞʝʥʠʝ ʩʢʣʦʥʥʦʩʪʠ ʢ ʩʙʝʨʝʞʝʥʠʷʤ (ʈʠʩʫʥʦʢ 21)11.  
 

ʈʠʩʫʥʦʢ 21. ɼʠʥʘʤʠʢʘ ʜʦʣʠ ʩʙʝʨʝʞʝʥʠʡ ʚ 

ʜʝʥʝʞʥʦʤ ʜʦʭʦʜʝ ʥʘʩʝʣʝʥʠʷ, % 

ʈʠʩʫʥʦʢ 22. ʀʟʤʝʥʝʥʠʝ ʚ ʩʪʨʫʢʪʫʨʝ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ,  

ʚ % ʢ ʜʝʥʝʞʥʳʤ ʜʦʭʦʜʘʤ 
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ʇʦʢʫʧʢʠ ʧʦ 
ʙʘʥʢʦʚʩʢʠʤ ʢʘʨʪʘʤ 
ʟʘ ʨʫʙʝʞʦʤ

ʉʙʝʨʝʞʝʥʠʀ̫ʟ ʥʠʭ ʚʦ ʢʣʘʜʘʭ ʠ 
ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ

ʇʦʢʫʧʢʘ ʚʘʣʶʪʳ

ʤʘʨ.16

ʤʘʨ.17

 

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

 

ɼʦʣʷ ʜʦʭʦʜʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʩʙʝʨʝʞʝʥʠʷ, ʩʥʠʟʠʣʘʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʫʨʦʚ-

ʥʝʤ ʤʘʨʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʨʠ ʨʦʩʪʝ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʥʘ 2,1% ʛ/ʛ. ʇʨʠ 

ʵʪʦʤ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʚʳʨʦʩʣʠ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʨʘʩ-

ʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ: ʜʦʣʷ ʜʦʭʦʜʦʚ, ʠʜʫʱʘʷ ʥʘ ʧʦʢʫʧʢʫ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʨʘʩʭʦʜʳ ʥʘ ʧʦ-
                                                           
11

 ʇʝʨʝʩʤʦʪʨ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʟʘ 2016 ʛʦʜ ʧʨʠʚʝʣ ʣʠʰʴ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʤʫ ʠʟʤʝʥʝʥʠʶ ʟʥʘ-
ʯʝʥʠʷ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʟʘ ʛʦʜ (ʩ 11,3% ʜʦ 11,2%). 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 19 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʫʧʢʠ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʢʘʨʪʘʤ ʟʘ ʨʫʙʝʞʦʤ, ʦʙʷʟʘʪʝʣʴʥʳʝ ʧʣʘʪʝʞʠ ʠ ʧʦʢʫʧʢʘ ʚʘʣʶʪʳ 

(ʈʠʩʫʥʦʢ 22).  

ʈʦʩʪ ʜʦʣʠ ʜʦʭʦʜʘ, ʠʜʫʱʝʡ ʥʘ ʦʧʣʘʪʫ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʟʘ ʨʫʙʝʞʦʤ, ʩʚʷʟʘʥ ʩ 

ʫʚʝʣʠʯʝʥʠʝʤ ʪʫʨʠʩʪʠʯʝʩʢʦʛʦ ʧʦʪʦʢʘ ʟʘ ʛʨʘʥʠʮʫ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʜʘʥʥʳʤʠ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʧʦʣʝʪʘʤ ʟʘ I ʢʚʘʨʪʘʣ 2017 ʛʦʜʘ. ʇʦ ʩʫʪʠ ʵʪʦ ʪʦʞʝ ʧʦʪʨʝʙʠʪʝʣʩɹʢʠʝ 

ʨʘʩʭʦʜʳ. 

ʅʝʙʦʣʴʰʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ ʜʦʣʠ ʜʦʭʦʜʘ, 

ʠʜʫʱʝʡ ʥʘ ʧʦʢʫʧʢʫ ʚʘʣʶʪʳ, ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʦ ʢʘʢ ʩʦ ʩʙʝʨʝʞʝʥʠʷʤʠ, ʪʘʢ ʠ ʩ ʧʦ-

ʢʫʧʢʦʡ ʚʘʣʶʪʳ ʜʣʷ ʧʫʪʝʰʝʩʪʚʠʡ. ʇʨʠ ʵʪʦʤ ʚʘʣʶʪʥʳʝ ʜʝʧʦʟʠʪʳ ʥʘʩʝʣʝʥʠʷ ʚ ʤʘʨʪʝ 

ʩʦʢʨʘʪʠʣʠʩʴ ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. ʋʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʧʨʠʚʝʣʦ ʢ ʝʱʝ ʙʦʣʴʰʝ-

ʤʫ ʩʥʠʞʝʥʠʶ ʚʘʣʶʪʥʳʭ ʜʝʧʦʟʠʪʦʚ ʚ ʨʫʙʣʝʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ (ʈʠʩʫʥʦʢ 23). 

ʇʨʦʜʦʣʞʠʚʰʝʝʩʷ ʚ ʤʘʨʪʝ ʩʦʢʨʘʱʝʥʠʝ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʤʘʨʪʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʬʦʥʝ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʡ ʜʠʥʘʤʠʢʠ ʠʥʜʝʢ-

ʩʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʞʠʜʘʥʠʡ. ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ, ʧʨʦʚʦʜʠʤʦʛʦ ʆʆʆ 

çʠʥʌʆʄè12, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʘʧʨʝʣʝ13 ʥʝʩʢʦʣʴʢʦ ʫʭʫʜʰʠ-

ʣʠʩʴ (ʈʠʩʫʥʦʢ 24). ʇʨʠ ʵʪʦʤ ʦʮʝʥʢʘ ʪʝʢʫʱʝʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʦʩʪʘʣʘʩʴ 

ʩʪʘʙʠʣʴʥʦʡ, ʙʦʣʴʰʠʥʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʮʝʥʠʚʘʶʪ ʩʚʦʝ ʤʘʪʝʨʠʘʣʴ-

ʥʦʝ ʧʦʣʦʞʝʥʠʝ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ ʢʘʢ ʥʝʠʟʤʝʥʠʚʰʝʝʩʷ. 
 

ʈʠʩʫʥʦʢ 23. ɼʠʥʘʤʠʢʘ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʚ ʨʫʙʣʝʚʦʤ (ʤʣʨʜ 

ʨʫʙ.) ʠ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ 

(ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ, ʧʨ. ʰʢ.) 

ʈʠʩʫʥʦʢ 24. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʢʨʫʧʥʳʭ  

ʧʦʢʫʧʦʢ ʠ ʩʙʝʨʝʞʝʥʠʡ, ʦʮʝʥʢʠ ʠ ʦʞʠʜʘʥʠʡ  

ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪʝʨʠʘʣʴʥʦʛʦ  

ʧʦʣʦʞʝʥʠʷ, ʧʫʥʢʪʳ 
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ʦʮʝʥʢʘ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ.ʧʦʣʦʞʝʥʠʷ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ

ʦʞʠʜʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʣʠʯʥʦʛʦ ʤʘʪ. ʧʦʣʦʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʡ ʛʦʜ

ʠʥʜʝʢʩ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ

ʠʥʜʝʢʩ ʩʙʝʨʝʞʝʥʠʡ

 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʦʧʨʦʩ çʠʥʌʆʄè. 

 

ʇʦʢʘʟʘʪʝʣʠ ʦʧʨʦʩʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʧʨʦʜʦʣʞʘʶʱʝʡʩʷ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʙʝʨʝ-

ʛʘʪʝʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ: ʢʦʣʠʯʝʩʪʚʦ ʦʧʨʦʰʝʥʥʳʭ, ʢʦʪʦʨʳʝ ʦʪʣʦʞʠʣʠ ʙʳ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʝ ʜʝʥʴʛʠ ʚ ʩʣʫʯʘʝ ʠʭ ʧʦʷʚʣʝʥʠʷ, ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʚʳʰʘʝʪ ʯʠʩʣʦ ʪʝʭ, ʢʪʦ 

ʧʨʝʜʧʦʯʝʣ ʙʳ ʠʭ ʧʦʪʨʘʪʠʪʴ (54% ʧʨʦʪʠʚ 42% ʚ ʘʧʨʝʣʝ), ʧʨʠ ʵʪʦʤ ʨʘʟʨʳʚ ʧʦ ʩʨʘʚ-

ʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʤʝʩʷʮʝʤ ʫʚʝʣʠʯʠʣʩʷ (53% ʧʨʦʪʠʚ 43% ʚ ʤʘʨʪʝ). ʂʨʦʤʝ ʪʦʛʦ, ʫʚʝ-

                                                           
12

 çʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷè. ˉ4. ɸʧʨʝʣʴ 2017. 
13

 ʉʨʦʢ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʦʩʘ ï 4ï11 ʘʧʨʝʣʷ 2017 ʛʦʜʘ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 20 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʣʠʯʠʣʘʩʴ ʜʦ 29% ʩ 26% ʤʝʩʷʮ ʥʘʟʘʜ ʠ ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʢʦʪʦʨʳʤ ʬʘʢʪʠʯʝʩʢʠ 

ʫʜʘʣʦʩʴ ʩʜʝʣʘʪʴ ʩʙʝʨʝʞʝʥʠʷ ʟʘ ʧʨʦʰʝʜʰʠʡ ʤʝʩʷʮ. ʌʦʨʤʘʣʴʥʦ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʥʝ 

ʩʦʛʣʘʩʫʶʪʩʷ ʩ ʥʘʙʣʶʜʘʝʤʳʤ ʩʥʠʞʝʥʠʝʤ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ. 

ʄʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʪʘ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʠʤʝʣʘ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʙʝʨʝʛʘʪʴ, ʩʪʘʣʘ ʥʘʧʨʘʚʣʷʪʴ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʙʆʣʴʰʫʶ ʯʘʩʪʴ ʩʚʦʠʭ 

ʜʦʭʦʜʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʜʨʫʛʘʷ, ʙʦʣʝʝ ʤʥʦʛʦʯʠʩʣʝʥʥʘʷ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʫ ʢʦʪʦʨʦʡ 

ʥʝ ʙʳʣʦ ʩʙʝʨʝʞʝʥʠʡ, ʧʦʣʫʯʠʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘʧʨʘʚʠʪʴ ʯʘʩʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʜʦ-

ʭʦʜʦʚ ʥʘ ʩʙʝʨʝʞʝʥʠʷ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʩʥʠʞʘʝʪʩʷ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ 

ʩʙʝʨʝʛʘʪʝʣʴʥʦʡ ʤʦʜʝʣʠ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ. 

ʋʣʫʯʰʝʥʠʝ ʦʪʥʦʰʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ ʠ ʩʙʝʨʝ-

ʞʝʥʠʡ ʥʘ ʬʦʥʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʜʦʣʠ ʦʪʚʝʪʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʭʫʜʰʝʥʠʷ ʤʘʪʝʨʠʘʣʴʥʦ-

ʛʦ ʧʦʣʦʞʝʥʠʷ ʥʘ ʫʨʦʚʥʝ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʟʘ 2016 ʛʦʜ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʧʨʦʜʦʣʞʘʶʱʝʡʩʷ ʩʪʘʙʠʣʠʟʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦʤ ʨʦ-

ʩʪʝ ʢʘʢ ʧʦʢʫʧʘʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʪʘʢ ʠ ʜʦʣʠ ʥʘʩʝʣʝʥʠʷ, ʠʤʝʶʱʝʡ ʚʦʟʤʦʞʥʦʩʪʴ 

ʜʝʣʘʪʴ ʩʙʝʨʝʞʝʥʠʷ. 

 

1.2.6. ʇʨʦʜʘʞʠ ʥʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ: ʟʘʢʨʝʧʣʝʥʠʝ ʤʘʨʪʦʚʩʢʠʭ ʫʩʧʝʭʦʚ 

 ɺ ʘʧʨʝʣʝ 2017 ʛʦʜʘ ʧʨʦʜʘʞʠ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ 

ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʧʦʢʘʟʘʣʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ (-0,1% ʤ/ʤ), ʩʦʭʨʘʥʠʚ ʧʦ-

ʣʦʞʠʪʝʣʴʥʳʡ ʦʪʨʳʚ ʦʪ ʧʦʢʘʟʘʪʝʣʝʡ 2016 ʛʦʜʘ ʠ ʧʝʨʝʡʜʷ ʥʘ ʪʨʘʝʢʪʦʨʠʶ 2015 

ʛʦʜʘ. 

 ɹʣʘʛʦʧʨʠʷʪʥʘʷ ʜʠʥʘʤʠʢʘ ʧʨʦʜʘʞ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʤ ʚʘʞʥʳʤ ʠʥʜʠʢʘʪʦʨʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ 

ʵʢʦʥʦʤʠʢʝ. 

 ʇʨʦʜʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ 2017 ʛʦʜ 

ʧʦʤʦʞʝʪ ʧʦʜʜʝʨʞʘʪʴ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʥʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ʩʨʝʜʠ 

ʥʘʩʝʣʝʥʠʷ. 

. 

ʆʙʲʝʤ ʧʨʦʜʘʞ ʥʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʚʪʦʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʧʨʝʚʳʰʘʝʪ ʫʨʦʚʝʥʴ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ: ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɸʩʩʦʮʠʘʮʠʠ ʝʚʨʦʧʝʡʩʢʦʛʦ ʙʠʟʥʝʩʘ (ɸɽɹ), ʢʦʣʠʯʝ-

ʩʪʚʦ ʧʨʦʜʘʥʥʳʭ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʘʧʨʝʣʝ 2017 ʛʦʜʘ ʚʳʨʦʩʣʦ ʥʘ 6,9% 

ʛ/ʛ (ʈʠʩʫʥʦʢ 25). ʉʦʭʨʘʥʝʥʠʝ ʪʝʤʧʦʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʳʥʢʘ ʥʘ ʜʘʥʥʦʤ ʫʤʝʨʝʥʥʦʤ 

ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʫʨʦʚʥʝ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʚʳʧʦʣʥʝʥʠʝ ʧʨʦʛʥʦʟʦʚ ʘʥʘʣʠʪʠʢʦʚ ʧʦ 

ʠʪʦʛʘʤ ʛʦʜʘ ʢʘʩʘʪʝʣʴʥʦ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʘʞ, ʧʦ ʨʘʟʥʳʤ ʦʮʝʥʢʘʤ, ʥʘ 4ï11%. 

ʆʞʠʚʣʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʥʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ʚ ʢʦʥʮʝ I ʢʚʘʨʪʘʣʘ ï ʥʘʯʘʣʝ II ʢʚʘʨ-

ʪʘʣʘ ʤʦʞʝʪ ʦʪʯʘʩʪʠ ʦʙʲʷʩʥʷʪʴʩʷ ʦʢʦʥʯʘʥʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ ʠ ʚʳʧʣʘʪʦʡ ʧʦ ʝʛʦ 

ʠʪʦʛʘʤ ʨʘʟʣʠʯʥʳʭ ʧʨʝʤʠʡ ʠ ʙʦʥʫʩʦʚ. ʇʦʩʣʝ ʫʩʪʨʘʥʝʥʠʷ ʢʘʣʝʥʜʘʨʥʦʛʦ ʠ ʩʝʟʦʥʥʦʛʦ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʵʬʬʝʢʪʦʚ ʦʙʲʝʤ ʧʨʦʜʘʞ ʚ ʤʘʨʪʝ ʚʳʨʦʩ ʥʘ 5,6% ʤ/ʤ, ʘ ʚ ʘʧʨʝʣʝ ʥʝʟʥʘʯʠʪʝʣʴʥʦ 

ʫʧʘʣ (-0,1% ʤ/ʤ) (ʈʠʩʫʥʦʢ 26).  

ʄʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʟʘʢʨʝʧʣʝʥʠʠ ʤʘʨʪʦʚʩʢʠʭ ʫʩʧʝʭʦʚ ʚ ʧʨʦʜʘʞʘʭ ʠ ʧʝʨʝʭʦʜʝ ʥʘ 

ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʪʨʘʝʢʪʦʨʠʶ ʤʝʩʷʯʥʦʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ 2015 ʛʦʜʘ ʚ ʢʘʯʝʩʪʚʝ ʦʨʠʝʥ-

ʪʠʨʘ ʜʣʷ ʧʨʦʜʘʞ ʚ ʵʪʦʤ ʛʦʜʫ.  

ɺʳʧʫʩʢ ʥʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʧʦʩʣʝ ʥʝʢʦʪʦʨʦʛʦ ʧʘʜʝʥʠʷ ʚ ʬʝʚʨʘʣʝ ʚʥʦʚʴ ʧʦʢʘ-

ʟʘʣ ʨʦʩʪ ʥʘ 3,8% ʤ/ʤ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʠ ʢʘʣʝʥʜʘʨʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. ʅʝʩʪʘʙʠʣʴ-

ʥʘʷ ʜʠʥʘʤʠʢʘ ʤʦʞʝʪ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʪʦʤ, ʯʪʦ ʘʚʪʦʧʨʦʠʟʚʦʜʠʪʝʣʠ ʧʳʪʘʶʪʩʷ 

ʧʦʜʩʪʨʦʠʪʴʩʷ ʧʦʜ ʬʦʨʤʠʨʫʶʱʠʡʩʷ ʩʧʨʦʩ ʚ ʥʦʚʳʭ ʫʩʣʦʚʠʷʭ ʦʞʠʜʘʥʠʷ ʚʦʩʩʪʘʥʦʚʣʝ-

ʥʠʷ ʘʚʪʦʨʳʥʢʘ. 
 

ʈʠʩʫʥʦʢ 25. ʇʨʦʜʘʞʠ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʠ ʣʝʛ-

ʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʪʳʩ. ʰʪʫʢ 
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ʀʩʪʦʯʥʠʢ: ɸɽɹ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʈʠʩʫʥʦʢ 26. ʉʦʩʪʘʚʣʷʶʱʠʝ ʩʧʨʦʩʘ (-) ʠ ʧʨʝʜ-

ʣʦʞʝʥʠʷ (+) ʥʘ ʨʳʥʢʝ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʈʌ,  

ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ, ʪʳʩ. ʰʪʫʢ 
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ʕʢʩʧʦʨʪ

ʇʨʦʜʘʞʠ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʠ ʣʝʛʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʘʚʪʦʤʦʙʠʣʝʡ

ʀʤʧʦʨʪ

ʇʨʦʠʟʚʦʜʩʪʚʦ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ

ʆʩʪʘʪʢʠ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ 
ʀʩʪʦʯʥʠʢʠ: ɸɽɹ, ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʈʘʥʝʝ ʤʳ ʫʢʘʟʳʚʘʣʠ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʨʠʩʢʦʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʳʥʢʘ, ʩʚʷʟʘʥ-

ʥʳʭ ʩ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʦʚʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦʛʨʘʤʤ ʧʦʜ-

ʜʝʨʞʢʠ ʘʚʪʦʧʨʦʤʘ. ʇʨʦʛʨʘʤʤʘ ʣʴʛʦʪʥʦʛʦ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦ ʨʝʰʝʥʠʶ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʘ ʙʳʣʘ ʧʨʦʜʣʝʥʘ ʥʘ 2017 ʛʦʜ ʠ ʧʨʝʪʝʨʧʝʣʘ ʨʷʜ ʠʟʤʝʥʝʥʠʡ. ɹʳʣʘ ʫʚʝʣʠʯʝʥʘ 

ʧʨʝʜʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʚʪʦʤʦʙʠʣʷ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʨʦʩʪ 

ʮʝʥ ʥʘ ʘʚʪʦʤʦʙʠʣʠ ʟʘ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ ʠ ʚʢʣʶʯʠʪʴ ʚ ʨʘʤʢʠ ʜʝʡʩʪʚʠʷ ʧʨʦʛʨʘʤ-

ʤʳ ʨʷʜ ʥʦʚʳʭ ʤʦʜʝʣʝʡ. ʆʜʥʘʢʦ ʧʨʝʤʠʘʣʴʥʳʝ ʤʘʨʢʠ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʠ ʪʝ-

ʧʝʨʴ ʥʝ ʚʦʰʣʠ ʚ ʧʨʦʛʨʘʤʤʫ: ʦʥʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʤʘʩʩʦʚʳʡ ʩʝʛʤʝʥʪ, ʟʘ ʩʯʝʪ ʢʦʪʦʨʦʛʦ 

ʠ ʧʨʦʠʩʭʦʜʠʪ ʦʩʥʦʚʥʦʡ ʨʦʩʪ ʨʳʥʢʘ. ʅʘ ʧʦʜʜʝʨʞʢʫ ʣʴʛʦʪʥʦʛʦ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʷ ʙʫ-

ʜʝʪ ʚʳʜʝʣʝʥʦ ʧʦʨʷʜʢʘ 10 ʤʣʨʜ ʨʫʙʣʝʡ. ʇʦ ʦʮʝʥʢʘʤ ʄʠʥʧʨʦʤʪʦʨʛʘ ʈʦʩʩʠʠ, ʚ ʨʘʤʢʘʭ 

ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ ʧʣʘʥʠʨʫʝʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ ʥʝ ʤʝʥʝʝ 350 ʪʳʩ. ʘʚʪʦʤʦʙʠʣʝʡ, ʯʪʦ ʩ 

ʫʯʝʪʦʤ ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ʚʝʜʦʤʩʪʚʦʤ ʨʦʩʪʘ ʨʳʥʢʘ ʥʘ 7% ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʦʢʦʣʦ 

30% ʧʨʦʜʘʞ ʟʘ 2017 ʛʦʜ.  

ʇʦ ʜʘʥʥʳʤ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʘʛʝʥʪʩʪʚʘ çɸʚʪʦʩʪʘʪè, ʚ 2016 ʛʦʜʫ ʚʩʝʛʦ ʚ ʢʨʝʜʠʪ (ʚ 

ʪʦʤ ʯʠʩʣʝ ʧʦ ʧʨʦʛʨʘʤʤʝ ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ) ʙʳʣʦ ʢʫʧʣʝʥʦ ʧʨʠʤʝʨʥʦ 40% ʦʪ 

ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ. ʈʦʩʪ ʯʠʩʣʘ ʤʘʰʠʥ, ʧʨʦʜʘʥʥʳʭ ʚ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʨʝʜʠʪ, ʧʨʦʜʦʣʞʠʣʩʷ ʠ ʚ I ʢʚʘʨʪʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ, ʥʘ ʥʠʭ ʧʨʠʰʣʦʩʴ 45% (ʚ I ʢʚʘʨ-

ʪʘʣʝ 2016 ʛʦʜʘ ï 38%). ʇʦ ʤʥʝʥʠʶ ʘʥʘʣʠʪʠʢʦʚ, ʜʘʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʘʚʪʦʧʨʦʜʘʞ ʚ 

ʢʨʝʜʠʪ ʦʙʫʩʣʦʚʣʝʥʦ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʛʨʘʤʤ ʛʦʩʧʦʜʜʝʨʞʢʠ. ʇʦ ʤʥʝʥʠʶ ɼʀʇ, ʵʬ-

ʬʝʢʪ ʦʪ ʧʨʦʛʨʘʤʤʳ ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʝʙʷ ʝʱʝ ʥʝ ʠʩʯʝʨʧʘʣ, ʩʚʷʟʴ ʤʝʞʜʫ ʢʦ-

ʣʠʯʝʩʪʚʦʤ ʧʨʦʜʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ʠ ʦʙʲʝʤʦʤ ʚʳʜʘʥʥʳʭ ʘʚʪʦʢʨʝʜʠʪʦʚ ʠ ʜʘʣʝʝ ʙʫ-

ʜʝʪ ʩʦʭʨʘʥʷʪʴʩʷ (ʈʠʩʫʥʦʢ 27). ʈʝʰʝʥʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʦ ʧʨʦʜʣʝʥʠʠ ʵʪʦʡ ʧʨʦʛʨʘʤ-

ʤʳ ʙʫʜʝʪ ʠʛʨʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʨʳʥʢʘ ʚ 2017 ʛʦʜʫ. 

ʈʠʩʫʥʦʢ 27. ʊʝʤʧʳ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʚʳʜʘʥʥʳʭ ʘʚʪʦʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʠ ʢʦʣʠʯʝʩʪʚʘ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʥʦʚʳʭ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ (ʷʥʚ.2016=100%)  

ʠ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʘʚʪʦʢʨʝʜʠʪʘʤ, % 
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ʦʙʲʝʤ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʷʥʚ.2016=100%

ʘʚʪʦʢʨʝʜʠʪʳ, ʷʥʚ.2016=100%

ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʘʚʪʦʢʨʝʜʠʪʘʤ, % (ʧʨ. ʰʢ.)
 

ʀʩʪʦʯʥʠʢʠ: ɸʚʪʦʩʪʘʪ ʀʥʬʦ, ɹʘʥʢ ʈʦʩʩʠʠ. 

 

ʀʤʧʦʨʪ ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2017 ʛʦʜʘ ʧʦʢʘʟʘʣ ʩʥʠʞʝʥʠʝ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝ-

ʥʠʠ ʥʘ 15,3% ʛ/ʛ. ʅʝʛʘʪʠʚʥʘʷ ʜʠʥʘʤʠʢʘ ʠʤʧʦʨʪʥʳʭ ʧʦʩʪʘʚʦʢ ʩʢʣʘʜʚrʘʝʪʩʷ ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ ʠʟ-ʟʘ ʧʨʦʜʦʣʞʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʣʦʢʘʣʠʟʘʮʠʠ. ʂ ʧʨʠʤʝʨʫ, ʢʦʤʧʘʥʠʷ KIA ʟʘ-

ʷʚʠʣʘ ʦ ʧʨʝʢʨʘʱʝʥʠʠ ʧʦʩʪʘʚʦʢ ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʈʦʩʩʠʶ ʠ ʦʙʲʷʩʥʠʣʘ ʵʪʦ ʪʝʤ, ʯʪʦ ʚʩʝ 

ʤʦʜʝʣʠ ʘʚʪʦʤʦʙʠʣʝʡ ʩʪʘʣʠ ʩʦʙʠʨʘʪʴʩʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʕʢʩ-

ʧʦʨʪ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʪʠ, ʥʦ ʦʩʪʘʝʪʩʷ ʥʠʞʝ ʩʨʝʜʥʝʤʝʩʷʯʥʳʭ ʧʦʢʘʟʘʪʝ-

ʣʝʡ 2013ï2014 ʛʦʜʦʚ: ʫʚʝʣʠʯʝʥʠʝ ʧʦ ʠʪʦʛʘʤ ʷʥʚʘʨʷ-ʤʘʨʪʘ ʩʦʩʪʘʚʠʣʦ 28%, ʚ ʦʩʥʦʚ-

ʥʦʤ ʟʘ ʩʯʝʪ ʧʦʩʪʘʚʦʢ ʚ ʩʪʨʘʥʳ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ (ʨʦʩʪ ʚ 2,5 ʨʘʟʘ). ʇʨʦʜʘʞʠ ʘʚ-

ʪʦʤʦʙʠʣʝʡ Lada ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʚ ʩʪʨʘʥʳ ɽʉ ʚʳʨʦʩʣʠ ʥʘ 63,1% ʛ/ʛ (ʚ ɻʝʨʤʘʥʠʶ, 

ɺʝʥʛʨʠʶ, ɹʦʣʛʘʨʠʶ). 

1.2.7. ɹʝʟʨʘʙʦʪʠʮʘ ʦʩʪʘʝʪʩʷ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʧʨʠ ʩʥʠʞʝʥʠʠ ʫʨʦʚʥʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

 ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʘʧʨʝʣʝ ʩ ʦʯʠʩʪʢʦʡ ʦʪ ʩʝʟʦʥʥʦʩʪʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝ-

ʥʠʣʩʷ, ʦʩʪʘʚʰʠʩʴ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 23 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 ʇʨʦʜʦʣʞʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝ-

ʣʝʥʠʷ, ʯʪʦ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʦʙʲʷʩʥʷʝʪʩʷ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ. 

 ɺ ʩʪʨʫʢʪʫʨʝ ʟʘʥʷʪʦʩʪʠ ʧʨʦʠʩʭʦʜʷʪ ʠʟʤʝʥʝʥʠʷ ʚ ʧʦʣʴʟʫ ʩʥʠʞʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʟʘ-

ʥʷʪʳʭ ʚ ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ ʨʦʩʪʘ ʚ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʘ ʪʘʢ-

ʞʝ ʫ ʀʇ ʠ ʬʠʟʣʠʮ. 

 

ɺ ʘʧʨʝʣʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩʥʠʟʠʣʩʷ ʜʦ 5,3% (ʚ ʤʘʨʪʝ ʦʥ ʩʦʩʪʘʚʠʣ 5,4%). 

ɹʝʟ ʫʯʝʪʘ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ ʧʦʢʘʟʘʪʝʣʴ ʦʩʪʘʣʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʠʟʤʝʥʥʳʤ 

(ʈʠʩʫʥʦʢ 28). ʋʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʧʨʦʜʦʣʞʘʝʪ ʩʥʠʞʘʪʴʩʷ 

ʧʦʩʣʝ ʧʠʢʘ ʚ ʜʝʢʘʙʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʩʦʩʪʘʚʠʚ ʚ ʘʧʨʝʣʝ 69,25%14 (ʈʠʩʫʥʦʢ 29). 

ʉʥʠʞʝʥʠʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʛʦ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʜʦ ʧʦʢʘʟʘʪʝʣʷ 5,1%, ʢʦʪʦʨʳʡ ʚ 

ʥʘʰʝʤ ʧʦʥʠʤʘʥʠʠ ʙʣʠʟʦʢ ʢ ʝʩʪʝʩʪʚʝʥʥʦʤʫ ʫʨʦʚʥʶ, ʷʚʣʷʝʪʩʷ ʩʠʛʥʘʣʦʤ ʦʪʩʫʪʩʪʚʠʷ 

ʨʘʟʨʳʚʘ ʚʳʧʫʩʢʘ ʚ ʵʢʦʥʦʤʠʢʝ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʵʪʦ 

ʦʟʥʘʯʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʩʤʷʛʯʝʥʠʠ ʧʦʣʠʪʠʢʠ ʜʣʷ 

ʧʦʜʜʝʨʞʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʜʦʩʪʠʞʝ-

ʥʠʠ ʮʝʣʠ ʧʦ ʠʥʬʣʮ̫ʠʠ. 

ʈʠʩʫʥʦʢ 28. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, % ʈʠʩʫʥʦʢ 29. ʋʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ  

ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʷʜ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʠ ʙʝʟʨʘʙʦʪʥʳʭ ʦʢʘʟʳʚʘʝʪʩʷ ʜʦ-

ʩʪʘʪʦʯʥʦ ʚʦʣʘʪʠʣʴʥʳʤ, ʧʦʵʪʦʤʫ ʜʣʷ ʘʥʘʣʠʟʘ ʠʟʤʝʥʝʥʠʷ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ 

ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʧʦʢʘʟʘʪʝʣʠ ʠʟʤʝʥʝʥʠʡ ʚ ʪʝʨʤʠʥʘʭ çʛʦʜ-ʢ-ʛʦʜʫè. ɺ ʘʧʨʝʣʝ ʩʦʢʨʘ-

ʱʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʫʩʢʦʨʠʣʦʩʴ ʩ 0,3 ʜʦ 0,7% ʛ/ʛ, 

ʧʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʟʘʥʷʪʳʭ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʦʩʴ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʘʧʨʝʣʶ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʥʠʞʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ ʙʝʟʨʘʙʦʪʥʳʭ ʩʦʩʪʘʚʠʣʦ 

10% ï ʦʥʦ ʠ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʬʘʢʪʦʨʦʤ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʥʘʩʝʣʝʥʠʷ (ʥʘ 0,4 ʧ.ʧ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʧʨʝʣʝʤ 2016 ʛʦʜʘ). ɺʦʟʨʘʩʪʥʘʷ ʨʘʟʙʠʚʢʘ 

ʜʠʥʘʤʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʝʜʦʩʪʫʧʥʘ, ʥʦ 

                                                           
14

 ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʩʥʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʩʚʷʟʘʥʦ ʩ ʜʝʤʦʛʨʘ-

ʬʠʯʝʩʢʠʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʩʥʠʞʝʥʠʝʤ ʟʘʥʷʪʦʩʪʠ ʚ ʩʪʘʨʰʠʭ ʚʦʟʨʘʩʪʥʳʭ ʛʨʫʧʧʘʭ.  

ʇʨʠ ʩʦʭʨʘʥʝʥʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ 

ʧʨʦʠʩʭʦʜʠʪ ʠʟʤʝʥʝʥʠʝ ʝʛʦ ʩʪʨʫʢʪʫʨʳ ʧʦ ʨʘʟʤʝʨʘʤ ʧʨʝʜʧʨʠʷʪʠʡ. ɺ ʤʘʨʪʝ ʯʠʩʣʝʥ-

ʥʦʩʪʴ ʟʘʤʝʱʝʥʥʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ ʙʝʟ ʫʯʝʪʘ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʜʦʩʪʠʛʣʘ 33,3 ʤʣʥ ʝʜʠʥʠʮ, ʯʪʦ ʩʪʘʣʦ ʤʠʥʠʤʘʣʴʥʳʤ ʟʘ ʚʝʩʴ ʧʝʨʠ-

ʦʜ ʥʘʙʣʶʜʝʥʠʡ (ʈʠʩʫʥʦʢ 31). ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʦ ʩ ʩʦʢʨʘʱʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ 

ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ: ʩ 2010 ʛʦʜʘ ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʩʥʠʟʠʣʦʩʴ ʧʨʠʤʝʨʥʦ ʥʘ 

30%. ɺʳʩʚʦʙʦʞʜʘʝʤʘʷ ʢʨʫʧʥʳʤʠ ʠ ʩʨʝʜʥʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʨʘʙʦʯʘʷ ʩʠʣʘ ʧʝʨʝ-

ʰʣʘ ʣʠʙʦ ʚ ʤʘʣʳʝ ʠ ʤʠʢʨʦʦʨʛʘʥʠʟʘʮʠʠ, ʣʠʙʦ ʚ ʩʘʤʦʟʘʥʷʪʦʩʪʴ.  

ʈʠʩʫʥʦʢ 30. ʅʦʤʠʥʘʣʴʥʘʷ ʠ ʨʝʘʣʴʥʘʷ         

ʟʘʨʧʣʘʪʳ, %ʛ/ʛ 

ʈʠʩʫʥʦʢ 31. ɼʠʥʘʤʠʢʘ ʯʠʩʣʘ ʟʘʤʝʱʝʥʥʳʭ  

ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ, ʤʣʥ ʯʝʣʦʚʝʢ 

-15

-10

-5

0

5

10

15

20

2013 2014 2015 2016 2017

ʅʦʤʠʥʘʣʴʥʳʝ ʟʘʨʧʣʘʪʳʈʝʘʣʴʥʳʝ ʟʘʨʧʣʘʪʳ

 
30,5

31,0

31,5

32,0

32,5

33,0

33,5

34,0

34,5

35,0

35,5

36,0

ʷʥʚ.14ʠʶʥ.14ʥʦʷ.14ʘʧʨ.15ʩʝʥ.15ʬʝʚ.16ʠʶʣ.16ʜʝʢ.16

ʨʘʙʦʪʥʠʢʠ, ʚʳʧʦʣʥʷʚʰʠʝ ʨʘʙʦʪʳ ʧʦ ɼɻʇʍ

ʚʥʝʰʥʠʝ ʩʦʚʤʝʩʪʠʪʝʣʠ

ʨʘʙʦʪʥʠʢʠ ʩʧʠʩʦʯʥʦʛʦ ʩʦʩʪʘʚʘ (ʙʝʟ ʚʥʝʰʥʠʭ ʩʦʚʤʝʩʪʠʪʝʣʝʡ)

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

ʆʜʥʠʤ ʠʟ ʧʦʙʦʯʥʳʭ ʵʬʬʝʢʪʦʚ ʠʟʤʝʥʝʥʠʷ ʩʪʨʫʢʪʫʨʳ ʟʘʥʷʪʦʩʪʠ ʚ ʧʦʣʴʟʫ ʤʘʣʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʤʦʞʝʪ ʩʪʘʪʴ ʩʥʠʞʝʥʠʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʷ ʥʦʤʠʥʘʣʴʥʦʡ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʈʦʩʩʪʘʪʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʪʯʝʪʥʦʩʪʠ 

ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʩʨʘʚʥʝʥʠʝʤ ʧʦʢʘʟʘʪʝʣʷ ʩʨʝʜ-

ʥʝʡ ʟʘʨʧʣʘʪʳ ʧʦ ʢʨʫʛʫ ʩʨʝʜʥʠʭ ʠ ʢʨʫʧʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʦʮʝʥʢʦʡ ʈʦʩʩʪʘʪʦʤ ʟʘʨʧʣʘʪ 

ʩ ʜʦʙʘʚʣʝʥʠʝʤ ʚ ʨʘʩʯʝʪ ʟʘʨʧʣʘʪ ʟʘʥʷʪʳʭ ʫ ʀʇ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ɺ I ʢʚʘʨʪʘʣʝ ʧʝʨ-

ʚʘʷ ʩʦʩʪʘʚʠʣʘ 36 664 ʨʫʙʣʷ, ʘ ʚʪʦʨʘʷ ï 32 594 ʨʫʙʣʷ, ʯʪʦ ʥʘ 11,1% ʥʠʞʝ. ɹʦʣʝʝ ʪʦ-

ʛʦ, ʨʦʩʪ ʨʘʩʰʠʨʝʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʥʠʞʝ15, ʯʪʦ ʤʦ-

ʞʝʪ ʦʙʲʷʩʥʷʪʴ ʙʦʣʝʝ ʩʢʨʦʤʥʳʡ ʨʦʩʪ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʨʦʩʪʦʤ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ. 

ʇʦ ʠʪʦʛʘʤ ʘʧʨʝʣʷ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʟʘʨʧʣʘʪ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ 

ʩʥʠʟʠʣʠʩʴ ʩ 7,6 ʜʦ 6,7% (ʈʠʩʫʥʦʢ 30). ʉʥʠʞʝʥʠʝ ʪʝʤʧʘ ʨʦʩʪʘ ʥʦʤʠʥʘʣʥɹʳʭ ʟʘʨʧʣʘʪ 

ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪʘʭ ï ʠʭ ʪʝʤʧ ʨʦʩʪʘ ʫʧʘʣ ʩ 3,2 ʜʦ 2,5% ʛ/ʛ. ɺ ʦʪʨʘʩ-

ʣʝʚʦʤ ʨʘʟʨʝʟʝ ʥʘʠʤʝʥʴʰʠʡ ʪʝʤʧ ʨʦʩʪʘ ʧʦʢʘʟʘʣ ʩʝʢʪʦʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝ-

ʥʠʷ (2,4%), ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʠʥʜʝʢʩʘʮʠʠ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʨʘʙʦʪʥʠʢʦʚ ʚ 

                                                           
15

 ʈʘʩʰʠʨʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘʨʧʣʘʪʳ ʚ 2016 ʛʦʜʫ ʚʳʨʦʩ ʥʘ 6,4% ʛ/ʛ ʧʨʠ ʨʦʩʪʝ ʧʦʢʘʟʘʪʝʣʷ, ʨʘʩʩʯʠ-
ʪʘʥʥʦʛʦ ʧʦ ʢʨʫʧʥʳʤ ʠ ʩʨʝʜʥʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ ʥʘ 7,8% ʛ/ʛ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʙʶʜʞʝʪʥʦʡ ʩʬʝʨʝ. ʃʠʜʝʨʘʤʠ ʨʦʩʪʘ ʟʘʨʧʣʘʪ ʩʪʘʣʠ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ (10,3%), ʦʙ-

ʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ (9,9%) ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ (9,6%), ʪʦ ʝʩʪʴ ʦʪʨʘʩʣʠ ʩ ʟʘʨ-

ʧʣʘʪʦʡ ʥʠʞʝ ʩʨʝʜʥʝʛʦ. ʉʨʝʜʥʠʡ ʨʦʩʪ ʟʘʨʧʣʘʪ ʚ ʦʪʨʘʩʣʷʭ ʩ ʫʨʦʚʥʝʤ ʟʘʨʧʣʘʪʳ ʥʠʞʝ 

ʩʨʝʜʥʝʛʦ ʩʦʩʪʘʚʠʣ 8,5% (ʚ ʦʪʨʘʩʣʷʭ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ï 

6,5%), ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʩʦʢʨʘʱʝʥʠʠ ʨʘʟʨʳʚʘ ʟʘʨʧʣʘʪ ʚ ʦʪʨʘʩʣʝʚʦʤ ʨʘʟʨʝʟʝ.  
 

 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ: ʤʦʥʝʪʘʨʥʳʝ ʚʣʘʩʪʠ ʉʐɸ ʛʦʪʦʚʷʪʩʷ ʢ 

ʦʯʝʨʝʜʥʦʤʫ ʫʞʝʩʪʦʯʝʥʠʶ  

 ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʟʘʩʝʜʘʥʠʡ ʚʝʜʫʱʠʭ ʟʘʨʫʙʝʞʥʳʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʘʧʨʝ-

ʣʝ-ʤʘʝ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ ʧʨʦʚʦʜʠʤʳʭ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʧʦʣʠʪʠʢ ʦʩʪʘ-

ʣʠʩʴ ʥʝʠʟʤʝʥʥʳʤʠé 

 éʥʦ ʨʳʥʦʢ ʛʦʪʦʚʠʪʩʷ ʢ ʠʶʥʴʩʢʦʤʫ ʧʦʚʳʰʝʥʠʶ ʩʪʘʚʦʢ ʌʈʉ ʉʐɸ ʠ ʚʦʟʤʦʞʥʦ-

ʩʪʠ ʩʢʦʨʦʛʦ ʫʞʝʩʪʦʯʝʥʠʷ ʧʦʣʠʪʠʢʠ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ.  

 ɸʧʨʝʣʴʩʢʘʷ ʩʪʘʪʠʩʪʠʢʘ ʫʢʘʟʘʣʘ ʥʘ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 

ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. 

 

ʉʐɸ: ʨʳʥʦʢ ʛʦʪʦʚʠʪʩʷ ʢ ʠʶʥʴʩʢʦʤʫ ʧʦʚʳʰʝʥʠʶ ʩʪʘʚʢʠ ʬʝʜʝʨʘʣʴʥʳʭ 

ʬʦʥʜʦʚ 

ʂʘʢ ʠ ʦʞʠʜʘʣʦʩʴ, ʥʘ ʟʘʩʝʜʘʥʠʠ 2-3 ʤʘʷ ʌʈʉ ʩʦʭʨʘʥʠʣʘ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʥʝʠʟ-

ʤʝʥʥʦʡ. ʈʝʛʫʣʷʪʦʨ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʣ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ɺɺʇ ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ 

ʢʘʢ ʚʨʝʤʝʥʥʦʝ, ʦʙʫʩʣʦʚʣʝʥʥʦʝ ʩʣʘʙʦʩʪʴʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʢʦʪʦʨʳʡ, ʠʤʝ-

ʝʪ ʚʩʝ ʦʩʥʦʚʘʥʠʷ ʜʣʷ ʚʦʟʚʨʘʱʝʥʠʷ ʢ ʫʚʝʨʝʥʥʦʤʫ ʨʦʩʪʫ ʫʞʝ ʚ ʪʝʢʫʱʝʤ ʢʚʘʨʪʘʣʝ. ʇʦ 

ʤʥʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ, ʧʦʩʪʝʧʝʥʥʘʷ ʥʦʨʤʘʣʠʟʘʮʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʙʫʜʝʪ 

ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʧʨʦʜʦʣʞʝʥʠʝʤ ʫʤʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʫʣʫʯʰʝʥʠʝʤ ʩʦʩʪʦʷ-

ʥʠʷ ʨʳʥʢʘ ʪʨʫʜʘ ʠ ʩʪʘʙʠʣʠʟʘʮʠʝʡ ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ 2%.  

ʊʦʥʘʣʴʥʦʩʪʴ ʧʨʝʩʩ-ʨʝʣʠʟʘ ʨʝʛʫʣʷʪʦʨʘ ʥʝ ʠʩʢʣʶʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʚʳʰʝʥʠʷ 

ʩʪʘʚʢʠ ʥʘ ʠʶʥʴʩʢʦʤ ʦʧʦʨʥʦʤ ʟʘʩʝʜʘʥʠʠ. ʉʝʡʯʘʩ ʨʳʥʦʯʥʘʷ ʚʝʨʦʷʪʥʦʩʪʴ ʵʪʦʛʦ 

ʫʩʪʦʡʯʠʚʦ ʧʨʝʚʳʰʘʝʪ 80% (ʈʠʩʫʥʦʢ 32). ɺʝʨʘ ʚ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʟʘʤʝʪʥʦ ʚʳʨʦʩ-

ʣʘ ʧʦʩʣʝ ʤʘʡʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʌʈʉ ʉʐɸ (ʧʨʠʙʣʠʟʠʚʰʠʩʴ ʚʧʣʦʪʥʫʶ ʢ 100%), ʥʦ ʥʝ-

ʩʢʦʣʴʢʦ ʩʥʠʟʠʣʘʩʴ ʧʦʩʣʝ ʧʫʙʣʠʢʘʮʠʠ ʩʣʘʙʳʭ ʜʘʥʥʳʭ ʧʦ ʠʥʬʣʷʮʠʠ. ʊʘʢ ʚ ʘʧʨʝʣʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ ʩʦʩʪʘʚʠʣʘ 0,2% ʤ/ʤ, 2,2% ʛ/ʛ ï ʤʠʥʠʤʫʤ 2017 ʛʦʜʘ, 

ɹʀʇʎ ï 0,1% ʤ/ʤ, 1,9%ʛ/ʛ ï ʤʠʥʠʤʫʤ ʩ ʦʢʪʷʙʨʷ 2015 ʛʦʜʘ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʠʶʥʴʩʢʦʝ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʚʧʣʦʪʴ ʜʦ ʢʦʥʮʘ 2017 

ʛʦʜʘ. ɺʦʟʤʦʞʥʦʩʪʴ ʜʚʫʢʨʘʪʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ, ʢʦʪʦʨʦʝ ʬʠʛʫʨʠʨʫʝʪ ʚ ʪʝʢʫʱʠʭ 

ʧʨʦʛʥʦʟʘʭ ʌʈʉ, ʩʝʡʯʘʩ ʨʳʥʦʢ ʦʮʝʥʠʚʘʝʪ ʚ ~30% (ʈʠʩʫʥʦʢ 33).  
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɺ ʘʧʨʝʣʝ ʚ ʥʝʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʙʳʣʦ 

ʩʦʟʜʘʥʦ 211 ʪʳʩ. ʨʘʙʦʯʠʭ ʤʝʩʪ ʧʨʠ ʧʨʦʛʥʦʟʘʭ +190 ʪʳʩʷʯ. ʉʦʟʜʘʥʠʝ ʥʦʚʳʭ ʨʘʙʦʯʠʭ 

ʤʝʩʪ ʫʚʝʨʝʥʥʦ ʨʘʟʚʝʷʣʦ ʩʦʤʥʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʣʘʙʦʛʦ ʤʘʨʪʦʚʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

(+79 ʪʳʩ.) ï ʦʥ ʮʝʣʠʢʦʤ ʦʙʲʷʩʥʷʣʩʷ ʧʦʛʦʜʥʳʤ ʬʘʢʪʦʨʦʤ. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ 

ʩʥʠʟʠʣʩʷ ʜʦ 4,4%, ʦʧʫʩʪʠʚʰʠʩʴ ʟʘʤʝʪʥʦ ʥʠʞʝ ʦʮʝʥʢʠ ʌʈʉ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ 

ʙʝʟʨʘʙʦʪʠʮʳ (4,7%). ʇʦʢʘʟʘʪʝʣʴ ʙʝʟʨʘʙʦʪʠʮʳ U6 ʩʥʠʟʠʣʩʷ ʩ 8,9 ʜʦ 8,6%, ʦʩʪʘʚ-

ʰʠʩʴ ʚʳʰʝ ʧʨʝʜʢʨʠʟʠʩʥʳʭ ʟʥʘʯʝʥʠʡ. ʆʧʪʠʤʠʟʤʘ ʜʦʙʘʚʠʣ ʠ ʧʦʢʘʟʘʪʝʣʴ ʧʦʯʘʩʦʚʦʡ 

ʦʧʣʘʪʳ ʪʨʫʜʘ, ʧʨʠʙʘʚʠʚʰʠʡ ʩʦʣʠʜʥʳʝ 0,3% ʤ/ʤ.  
 

ʈʠʩʫʥʦʢ 32. ɼʠʥʘʤʠʢʘ ʚʝʨʦʷʪʥʦʩʪʠ ʧʦʚʳʰʝ-

ʥʠʷ ʩʪʘʚʢʠ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ʜʦ 1,0-

1,25% ʧʦ ʠʪʦʛʘʤ ʠʶʥʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʌʈʉ ʉʐɸ 
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ʈʠʩʫʥʦʢ 33. ɼʠʥʘʤʠʢʘ ʚʝʨʦʷʪʥʦʩʪʝʡ ʟʥʘʯʝʥʠʡ 

ʩʪʘʚʢʠ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ʧʦ ʠʪʦʛʘʤ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

 

ɽʚʨʦʟʦʥʘ: ɽʎɹ ʥʝ ʧʣʘʥʠʨʫʝʪ ʤʝʥʷʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʧʦʣʠʪʠʢʠ ʚ ʙʣʠʞʘʡʰʝʝ 

ʚʨʝʤʷ 

ʋʧʨʘʚʣʷʶʱʠʡ ʩʦʚʝʪ ɽʎɹ ʥʘ ʟʘʩʝʜʘʥʠʠ 27 ʘʧʨʝʣʷ ʩʦʭʨʘʥʠʣ ʧʘʨʘʤʝʪʨʳ ʜʝʥʝʞ-

ʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʠʟʤʝʥʥʳʤʠ. ʇʨʝʩʩ-ʨʝʣʠʟ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ ʧʦʜʪʚʝʨ-

ʜʠʣ ʥʘʤʝʨʝʥʠʝ ɽʎɹ çʩʦʭʨʘʥʠʪʴ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ ʥʘ ʪʝʢʫʱʝʤ ʠʣʠ ʙʦʣʝʝ ʥʠʟʢʦʤ 

ʫʨʦʚʥʝ ʚ ʪʝʯʝʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʦʩʣʝ ʦʢʦʥʯʘ-

ʥʠʷ ʧʨʦʛʨʘʤʤʳ ʩʢʫʧʢʠ ʘʢʪʠʚʦʚè. ʄʥʦʛʠʝ ʦʞʠʜʘʣʠ ʦʪʢʘʟʘ ʦʪ ʧʨʦʧʠʩʳʚʘʥʠʷ ʚʦʟʤʦʞ-

ʥʦʩʪʠ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʢʘʢ ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʝʚʨʦʟʦʥʳ. ʂʨʦʤʝ ʪʦʛʦ ʄ. ɼʨʘʛʠ ʧʨʠʟʥʘʣ, ʯʪʦ ʙʘʣʘʥʩ ʨʠʩʢʦʚ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʦʩʪʘ ʩʪʘʣ ʙʦʣʝʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʝʜʩʝʜʘʪʝʣʴ ɽʎɹ ʧʦ-

ʧʨʝʞʥʝʤʫ ʧʳʪʘʣʩʷ ʫʙʝʜʠʪʴ ʨʳʥʦʢ, ʯʪʦ ʥʝ ʩʪʦʠʪ ʞʜʘʪʴ ʩʢʦʨʦʛʦ ʨʘʟʚʦʨʦʪʘ ʧʦʣʠʪʠʢʠ 

ɽʎɹ ïʧʨʠʟʥʘʢʦʚ ʫʩʪʦʡʯʠʚʦʛʦ ʥʘʨʘʩʪʘʥʠʷ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʧʦʢʘ ʥʝʪ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 34. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ ʝʚʨʦʟʦʥʝ, 
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ʈʠʩʫʥʦʢ 35. ɼʠʥʘʤʠʢʘ ɺɺʇ ʚ ʩʪʨʘʥʘʭ  

ʝʚʨʦʟʦʥʳ, % ʢ/ʢ 

-0,2

0,0

0,2

0,4

0,6

0,8

1,0

2 ʢʚ. 
2015

3 ʢʚ. 
2015

4 ʢʚ. 
2015

1 ʢʚ. 
2016

2 ʢʚ. 
2016

3 ʢʚ. 
2016

4 ʢʚ. 
2016

1 ʢʚ. 
2017

ʌʨʘʥʮʠʷ ɻʝʨʤʘʥʠʷ

ʀʪʘʣʠʷ ɽʚʨʦʟʦʥʘ

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

ʌʣʝʰ-ʦʮʝʥʢʘ ʠʥʬʣʷʮʠʠ ʟʘ ʘʧʨʝʣʴ ʫʢʘʟʘʣʘ ʥʘ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʨʝʟʢʦʛʦ ʟʘ-

ʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʚ ʤʘʨʪʝ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʙʦʣʝʝ ʧʦʟʜʥʠʤ ʧʨʘʟʜʥʦʚʘʥʠʝʤ ʇʘʩʭʠ ʚ 

ʵʪʦʤ ʛʦʜʫ ï ʚ ʘʧʨʝʣʝ (ʚ 2016 ʛʦʜʫ ï ʚ ʤʘʨʪʝ). ɺ ʘʧʨʝʣʝ ʀʇʎ ʚʳʨʦʩ ʥʘ 1,9% ʛ/ʛ (1,5% 

ʛ/ʛ ʚ ʤʘʨʪʝ), ʘ ɹʀʇʎ ʫʩʢʦʨʠʣʩʷ ʜʦ 1,2% ʛ/ʛ ï ʤʘʢʩʠʤʫʤʘ ʩ ʠʶʥʷ 2013 ʛʦʜʘ (ʈʠʩʫʥʦʢ 

34). ʎʠʬʨʳ ʙʳʣʠ ʦʧʫʙʣʠʢʦʚʘʥʳ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʧʦʩʣʝ ʟʘʩʝʜʘʥʠʷ, ʦʜʥʘʢʦ ʦʥʠ 

ʥʝ ʜʦʣʞʥʳ ʠʟʤʝʥʠʪʴ ʧʦʟʠʮʠʶ ɽʎɹ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦ-

ʣʠʪʠʢʠ. ɽʩʣʠ ʤʘʨʪʦʚʩʢʘʷ ʠʥʬʣʷʮʠʷ ʥʝʜʦʦʮʝʥʠʚʘʣʘ, ʪʦ ʘʧʨʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ, ʚʝ-

ʨʦʷʪʥʦ, ʧʝʨʝʦʮʝʥʠʚʘʝʪ ʨʝʘʣʴʥʦʝ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʵʢʦʥʦʤʠʢʝ. ʅʘʠʙʦʣʝʝ 

ʚʝʨʦʷʪʥʦ, ʯʪʦ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʩʦʭʨʘʥʠʣʘʩʴ ʚʙʣʠʟʠ ʫʨʦʚʥʷ 1,0%, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ 

ʥʠʞʝ ʪʘʨʛʝʪʘ ɽʎɹ. 

ʈʦʩʪ ɺɺʇ ʝʚʨʦʟʦʥʳ ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ IV ʢʚʘʨʪʘʣʘ 2016 

ʛʦʜʘ (0,5% ʢ/ʢ), ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʦʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʫʢʘʟʳʚʘʣʠ 

ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʥʝʙʦʣʴʰʦʛʦ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ (ʈʠʩʫʥʦʢ 35). ʊʝʤ ʥʝ ʤʝʥʝʝ ʘʧʨʝʣʴ-

ʩʢʠʡ ʨʦʩʪ ʩʚʦʜʥʦʛʦ ʠʥʜʝʢʩʘ PMI ʜʦ ʰʝʩʪʠʣʝʪʥʝʛʦ ʤʘʢʩʠʤʫʤʘ 56,8 ʧ.ʧ. ʠ ʜʘʥʥʳʝ ʧʦ 

ʙʠʟʥʝʩʫ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ (ESI) ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʚʦ II 

ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʥʘ ʫʨʦʚʥʝ 0,6ï0,7% ʢ/ʢ. 

ʗʧʦʥʠʷ: ʦʙʝʩʧʝʯʠʪ ʣʠ ʚʨʝʤʝʥʥʳʡ ʨʦʩʪ ɺɺʇ ʚʳʰʝ ʧʦʪʝʥʮʠʘʣʘ ʜʦʩʪʠʞʝ-

ʥʠʝ ʠʥʬʣʷʮʠʠ 2%? 

ʅʘ ʟʘʩʝʜʘʥʠʠ 26ï27 ʘʧʨʝʣʷ ɹʘʥʢ ʗʧʦʥʠʠ ʩʦʭʨʘʥʠʣ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ ʧʨʦ-

ʚʦʜʠʤʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʠʟʤʝʥʥʳʤʠ. ʅʝʙʦʣʴʰʠʝ ʠʟʤʝʥʝʥʠʷ ʢʦʩʥʫ-

ʣʠʩʴ ʪʦʣʴʢʦ ʧʘʨʘʤʝʪʨʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʘ ï ʨʝʛʫʣʷʪʦʨ ʩʪʘʣ ʙʦʣʝʝ ʦʧ-

ʪʠʤʠʩʪʠʯʥʳʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʠʥʘʤʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 2017-2018 ʛʦʜʘʭ. ɹʦ-

ʣʝʝ ʪʦʛʦ, ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʳʭ ʧʨʝʩʩ-ʨʝʣʠʟʘʭ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʚʧʝʨʚʳʝ ʧʦʩʣʝ 

ʢʨʠʟʠʩʘ 2008 ʛʦʜʘ ʙʳʣʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʥʦ ʪʝʨʤʠʥʦʤ expansion (ʜʦ ʵʪʦʛʦ recovery). 

ʊʘʢʞʝ ʙʳʣʠ ʦʧʫʙʣʠʢʦʚʘʥʳ ʧʝʨʚʳʝ ʧʨʦʛʥʦʟʳ ʥʘ ʬʠʩʢʘʣʴʥʳʡ 2019 ʛʦʜ (ʈʠʩʫʥʦʢ 32).  
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʦʩʪʫ ɺɺʇ ʚʳʰʝ ʧʦʪʝʥʮʠʘʣʘ16 ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʘʢʪʠʚʥʳʡ ʚʥʝʰʥʠʡ ʩʧʨʦʩ 

ʠ ʬʠʩʢʘʣʴʥʳʡ ʩʪʠʤʫʣ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʚʷʟʘʥʥʳʡ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʆʣʠʤʧʠʘʜʳ-2020. ʕʢʦ-

ʥʦʤʠʢʘ ʟʘʤʝʜʣʠʪʩʷ ʜʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ ʬʠʩʢʘʣʴʥʦʤ 2019 ʛʦʜʫ. ʆʜʥʘ-

ʢʦ, ʧʦ ʤʥʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ, ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʙʫʜʝʪ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʘʟʦ-

ʛʥʘʪʴ ʠʥʬʣʷʮʠʶ ʜʦ ʮʝʣʠ. ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʤʘʨʪʝ 2017 ʛʦʜʘ ɹʀʇʎ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,3 

ʧ.ʧ. ʛ/ʛ ʧʦʩʣʝ -0,1% ʛ/ʛ ʚ ʬʝʚʨʘʣʝ 2017 ʛʦʜʘ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʵʢʦʥʦʤʠʢʘ ʚ I ʢʚʘʨʪʘʣʝ 

2017 ʛʦʜʘ ʚʳʨʦʩʣʘ ʥʘ 0,5% ʢ/ʢ ʠʣʠ 2,2% ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʠʜʝ, ʯʪʦ ʟʥʘʯʠʪʝʣʴ-

ʥʦ ʧʨʝʚʳʰʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ. 
 

ʈʠʩʫʥʦʢ 36. ɼʠʥʘʤʠʢʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʦʛʥʦʟʘ ɹʘʥʢʘ ʗʧʦʥʠʠ 

 

 

ʬʠʩʢ. 2019

͊ͨͪΦмтʷʥʚ.17͊ͨͪΦмтʷʥʚ.17͊ ͨͪΦмт

ɺɺʇ 1,6 1,5 1,3 1,1 0,7

ʀʥʬʣʷʮʠ 1̫,4 1,5 1,7 1,7 1,9*
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ʈʠʩʫʥʦʢ 37. ʊʝʤʧʳ ʨʘʩʰʠʨʝʥʠʷ ʧʦʨʪʬʝʣʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ, ʪʨʣʥ ʠʝʥ/ʛʦʜ 

0

10

20

30

40

50

60

70

80

90

ʷʥʚ.15ʤʘʡ.15ʩʝʥ.15ʷʥʚ.16ʤʘʡ.16ʩʝʥ.16ʷʥʚ.17 
ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʗʧʦʥʠʠ. 

*- ʀʥʬʣʷʮʠʷ ʟʘ ʚʳʯʝʪʦʤ ʵʬʬʝʢʪʘ ʦʪ ʧʦʚʳh ʝʥʠʷ 

ʥʘʣʦʛʘ ʩ ʧʨʦʜʘʞ ʜʦ 10% ʚ ʦʢʪʷʙʨʝ 2019 ʛʦʜʘ 

ʀʩʪʦʯʥʠʢʠ: Japan Macro Advisors. 

ʅʘ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ ʍ. ʂʫʨʦʜʘ ʦʪʚʝʯʘʣ ʥʘ ʚʦʧʨʦʩʳ ʦ 

ʩʪʨʘʪʝʛʠʠ ʚʳʭʦʜʘ ɹʘʥʢʘ ʠʟ QE. ʆʪʯʘʩʪʠ ʪʘʢʦʡ ʠʥʪʝʨʝʩ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ʚ 

ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʙʲʝʤ ʦʙʣʠʛʘʮʠʡ ʚ ʙʘʣʘʥʩʝ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʦʧʫʩʪʠʣʩʷ ʅʠʞʝ 

ʫʨʦʚʥʷ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʛʦʜʦʚʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ï 80 ʪʨʣʥ ʠʝʥ (ʈʠʩʫʥʦʢ 33). ʀ ʭʦʪʷ 

ʪʝʢʫʱʘʷ ʧʦʣʠʪʠʢʘ ʧʦ ʪʘʨʛʝʪʠʨʦʚʘʥʠʶ ʥʫʣʝʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠ-

ʛʘʮʠʡ ʜʝʣʘʝʪ ʠʟʣʠʰʥʠʤ ʬʠʢʩʠʨʦʚʘʥʠʝ ʪʝʤʧʦʚ ʨʘʩʰʠʨʝʥʠʷ ʙʘʣʘʥʩʘ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ, ʦʪʢʘʟ ʠʣʠ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʥʝʛʦ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʨʳʥʢʘʤʠ ʢʘʢ ʧʝʨʝʭʦʜ ʢ ʫʞʝ-

ʩʪʦʯʝʥʠʶ ʧʦʣʠʪʠʢʠ. ʇʨʝʜʩʝʜʘʪʝʣʴ ɹʘʥʢʘ ʗʧʦʥʠʠ ʟʘʚʝʨʠʣ, ʯʪʦ ʛʦʚʦʨʠʪʴ ʦ ʚʳʭʦʜʝ ʠʟ 

ʫʣʴʪʨʘʤʷʛʢʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ. ʈʘʟʛʦʚʦʨʳ ʩʪʦʠʪ ʥʘʯʠʥʘʪʴ ʪʦʣʴʢʦ ʧʦ ʬʘʢ-

ʪʫ ʜʦʩʪʠʞʝʥʠʷ ʠʥʬʣʷʮʠʝʡ ʦʪʤʝʪʢʠ 2%. 

 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ: ʥʝ ʠʩʢʣʶʯʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʝʝ ʙʳʩʪʨʦʡ ʥʦʨʤʘʣʠʟʘ-

ʮʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʯʝʤ ʦʞʠʜʘʝʪ ʨʳʥʦʢ 

ɹʘʥʢ ɸʥʛʣʠʠ ʩʦʭʨʘʥʠʣ ʧʘʨʘʤʝʪʨʳ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʠ ʥʝʠʟʤʝʥʥʳʤʠ ʧʦ ʠʪʦ-

ʛʘʤ ʟʘʩʝʜʘʥʠʷ 11 ʤʘʷ. ʂʘʢ ʠ ʥʘ ʧʨʦʰʣʦʤ ʟʘʩʝʜʘʥʠʠ, ʦʜʠʥ ʯʣʝʥ ʢʦʤʠʪʝʪʘ ʧʨʦʛʦʣʦ-

ʩʦʚʘʣ ʟʘ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ. ʉʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ, ʯʪʦ ʧʨʠ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʦʤ ʫʩʢʦ-

                                                           
16

 ʈʝʛʫʣʷʪʦʨ ʧʝʨʝʦʮʝʥʠʣ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩ 0-0,5%ʛ/ʛ ʜʦ 0,5-1%ʛ/ʛ ʚ ʘʧʨʝʣʝ 2017 ʛʦʜʘ.  



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 29 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʨʝʥʠʠ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʦʝ ɹʘʥʢ ɸʥʛʣʠʠ ʦʞʠʜʘʝʪ ʚ ʪʝʯʝʥʠʝ 2017 ʛʦʜʘ (ʩʤ. ʥʠʞʝ), 

ʨʘʟʥʦʛʣʘʩʠʷ ʚ ʢʦʤʠʪʝʪʝ ʤʦʛʫʪ ʚʳʨʘʩʪʠ. 

ʈʠʩʫʥʦʢ 38. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʛʥʦʟʳ 

ɹʘʥʢʘ ɸʥʛʣʠʠ 

ɺɺʇ, % ʛ/ʛ
ʀʥʬʣʷʮʠʷ*, 

% ʛ/ʛ

ɹʝʟʨʘʙʦʪʠʮʘ*, 

%

ʤʘʡ.17 1,9 2,7 4,7

ʬʝʚ.17 2 2,4 4,9

ʤʘʡ.17 1,7 2,6 4,7

ʬʝʚ.17 1,6 2,8 5,0

ʤʘʡ.17 1,8 2,2 4,6

ʬʝʚ.17 1,7 2,5 4,9

2020 ʤʘʡ.17 2,3 4,5

2017

2018

2019

 

ʈʠʩʫʥʦʢ 39. ʆʞʠʜʘʝʤʘʷ ʪʨʘʝʢʪʦʨʠʷ ʥʦʨʤʘʣʠ-

ʟʘʮʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ 

 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ɸʥʛʣʠʠ. 

*- ʥʘ ʢʦʥʝʮ II ʢʚʘʨʪʘʣʘ ʛʦʜʘ 

ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ɸʥʛʣʠʠ  

ɹʘʥʢ ɸʥʛʣʠʠ ʪʘʢʞʝ ʦʙʥʦʚʠʣ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʛʥʦʟʳ, ʢʦʪʦʨʳʝ ʦʩʥʦʚʘʥʳ 

ʥʘ ʚʘʨʠʘʥʪʝ ʜʦʩʪʠʞʝʥʠʷ ʧʣʘʚʥʦʛʦ (smooth) Brexit (ʈʠʩʫʥʦʢ 32). ʋʯʠʪʳʚʘʷ ʧʦʷʚʠʚ-

ʰʠʡʩʷ ʧʨʦʛʥʦʟ ʧʦ ʠʥʬʣʷʮʠʠ ʜʣʷ II ʢʚʘʨʪʘʣʘ 2020 ʛʦʜʘ, ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ 

ʨʝʛʫʣʷʪʦʨ ʦʞʠʜʘʝʪ ʧʨʝʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʝʡ ʪʘʨʛʝʪʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʧʨʦʛʥʦʟ-

ʥʦʛʦ ʧʝʨʠʦʜʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʧʝʨʝʣʝʪ ʮʝʣʠʢʦʤ ʚʳʟʚʘʥ ʦʩʣʘʙʣʝʥʠʝʤ ʬʫʥʪʘ ʩʪʝʨʣʠʥ-

ʛʘ, ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʢʦʪʦʨʦʝ ʤʝʨʘʤʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢ ɸʥʛʣʠʠ ʩʯʠʪʘʝʪ ʥʝ-

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʠʟ-ʟʘ ʚʳʩʦʢʠʭ ʠʟʜʝʨʞʝʢ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʜʦʭʦʜʦʚ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʚ ʭʦʜʝ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ ʄ. ʂʘʨʥʠ ʫʢʘʟʘʣ ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʝʝ 

ʙʳʩʪʨʦʛʦ ʫʞʝʩʪʦʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʢʫʱʠʤʠ ʦʞʠ-

ʜʘʥʠ̫ ʤʠ ʨʳʥʢʘ, ʝʩʣʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʨʦʛʥʦʟʘʤʠ (ʈʠʩʫʥʦʢ 33).  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʵʢʦʥʦʤʠʢʠ ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʦʢʘʟʘʣʘʩʴ ʭʫ-

ʞʝ ʦʞʠʜʘʥʠʡ. ɺɺʇ ʧʨʠʙʘʚʠʣ ʪʦʣʴʢʦ 0,3% ʢ/ʢ ʧʦʩʣʝ +0,7% ʢ/ʢ ʚ IV ʢʚʘʨʪʘʣʝ 2016 ʛʦ-

ʜʘ ʠ ʧʨʠ ʦʞʠʜʘʥʠʷʭ +0,5% ʢ/ʢ. ɿʘʤʝʜʣʝʥʠʝ ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʚʷʟʘʥʦ ʩ ʦʩʣʘʙʣʝʥʠʝʤ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʠʟ-ʟʘ ʧʘʜʝʥʠʷ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ. 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʤʘʨʪʝ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʧʘʜʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (-0,5% ʤ/ʤ), ʚ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʦʙʨʘʙʦʪʢʠ (-0,6% ʤ/ʤ) ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ (-0,7% ʤ/ʤ). ʊʝʤ ʥʝ ʤʝʥʝʝ 

PMI ʠ ʨʷʜ ʜʨʫʛʠʭ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʦʟʤʦʞʥʦʝ ʥʝʙʦʣʴʰʦʝ 

ʫʩʢʦʨʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʫʞʝ ʚʦ II ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ.  
 

 

ʂʠʪʘʡ: ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʟʘʤʝʜʣʷʝʪʩʷ 

ʂʠʪʘʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʟʘʢʦʥʯʠʣʘ I ʢʚʘʨʪʘʣ ʥʘ ʤʘʞʦʨʥʦʡ ʥʦʪʝ. ɹʣʘʛʦʜʘʨʷ ʩʠʣʴ-

ʥʦʡ ʤʘʢʨʦʩʪʘʪʠʩʪʠʢʝ ʟʘ ʤʘʨʪ ʨʦʩʪ ɺɺʇ ʚ I ʢʚʘʨʪʘʣʝ ʩʦʩʪʘʚʠʣ 6,9% ʛ/ʛ, ʯʪʦ ʚʳʰʝ ʚʝ-



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 30 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʣʠʯʠʥʳ ʟʘ IV ʢʚʘʨʪʘʣ 2016 ʛʦʜʘ (6,8% ʛ/ʛ), ʦʞʠʜʘʥʠʡ ʘʥʘʣʠʪʠʢʦʚ ʠ ʦʬʠʮʠʘʣʴʥʦʛʦ 

ʪʘʨʛʝʪʘ (ʈʠʩʫʥʦʢ 40). ʆʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ ʚʳʩʦʢʦʛʦ ʨʦʩʪʘ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʟʥʘʯʠʪʝʣʴ-

ʥʳʡ ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ (22,0% ʛ/ʛ), ʠʟ-ʟʘ ʯʝʛʦ ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ ʚʧʝʨʚʳʝ ʩ 

1995 ʛʦʜʘ ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʙʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ (0,9% ɺɺʇ). 
 

ʈʠʩʫʥʦʢ 40. ʎʝʣʝʚʳʝ ʟʥʘʯʝʥʠʷ (ʪʘʨʛʝʪʳ) ʧʦ 

ʨʦʩʪʫ ɺɺʇ ʂʠʪʘʷ ʠ ʦʪʯʝʪʥʳʝ ʜʘʥʥʳʝ  

ʧʦ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʝ ʠ ʘʣʴʪʝʨʥʘʪʠʚ-

ʥ ʤr ʦʮʝʥʢʘʤ Capital Economics 

ʈʠʩʫʥʦʢ 41. ʇʦʢʘʟʘʪʝʣʠ PMI ʂʠʪʘʷ 
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P.,  ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʆʜʥʘʢʦ II ʢʚʘʨʪʘʣ ʥʘʯʘʣʩʷ ʩ ʟʘʤʝʜʣʝʥʠʷ: ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʟʘ ʘʧ-

ʨʝʣʴ ʦʢʘʟʘʣʠʩʴ ʭʫʞʝ ʦʞʠʜʘʥʠʡ ʠ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʝʜʳʜʫʱʠʭ ʤʝʩʷʮʝʚ. ɿʘʤʝʪʥʦ ʩʥʠ-

ʟʠʣʠʩʴ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ PMI, ʧʨʠʯʝʤ ʚ ʩʪʨʫʢʪʫʨʝ ʩʦʚʦʢʫʧʥʳʭ ʟʘʢʘʟʦʚ ʦʩʥʦʚʥʦʝ ʩʦ-

ʢʨʘʱʝʥʠʝ ʙʳʣʦ ʦʙʫʩʣʦʚʣʝʥʦ ʚʥʫʪʨʝʥʥʠʤ ʩʧʨʦʩʦʤ (ʈʠʩʫʥʦʢ 41). ʈʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦ-

ʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 6,5% ʛ/ʛ ʧʦʩʣʝ 7,6% ʛ/ʛ ʚ ʤʘʨʪʝ ʟʘ ʩʯʝʪ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʢʣʶʯʝʚʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ (ʈʠʩʫʥʦʢ 42). ʊʝʤʧ ʨʦʩʪʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦ-

ʜʘʞ ʪʘʢʞʝ ʟʘʤʝʜʣʠʣʩʷ ʠ ʩʦʩʪʘʚʠʣ 10,7% ʛ/ʛ. ʇʝʨʝʰʝʣ ʢ ʟʘʤʝʜʣʝʥʠʶ ʨʦʩʪ ʠʥʚʝʩʪʠ-

ʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ (ʈʠʩʫʥʦʢ 43).  
 

ʈʠʩʫʥʦʢ 42. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʠ ʤʝʩʷʯʥʘʷ ʦʮʝʥʢʘ Bloom-

berg ʨʦʩʪʘ ɺɺʇ ʂʠʪʘʷ 

ʈʠʩʫʥʦʢ 43. ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: CEIC, ʨʘʩʯʝʪʳ ɼʀʇ. 

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 31 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɽʱʝ ʦʜʥʠʤ ʠʥʜʠʢʘʪʦʨʦʤ ʟʘʤʝʜʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʩʪʘʣʘ ʩʪʘʪʠʩʪʠʢʘ 

ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ (ʈʠʩʫʥʦʢ 44): ʨʦʩʪ ʠʤʧʦʨʪʘ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ17 ʟʘʤʝʜ-

ʣʠʣʩʷ ʜʦ 18,6% ʛ/ʛ (ʚ ʤʘʨʪʝ ï 26,3% ʛ/ʛ, ʚ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ ï 34,1% ʛ/ʛ). ʏʘʩʪʠʯʥʦ ʵʪʦ 

ʦʙʲʷʩʥʷʣʦʩʴ ʥʝʙʦʣʴʰʠʤ ʩʥʠʞʝʥʠʝʤ ʠʤʧʦʨʪʥʳʭ ʮʝʥ, ʥʦ ʪʝʤʧʳ ʨʦʩʪʘ ʬʠʟʠʯʝʩʢʠʭ 

ʦʙʲʝʤʦʚ ʦʩʥʦʚʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʤʧʦʨʪʘ ʪʘʢʞʝ ʦʢʘʟʘʣʠʩʴ ʥʠʞʝ, ʯʝʤ ʚ ʧʨʝʜʳʜʫʱʠʝ 

ʤʝʩ̫ʮʳ. 

ɺʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʟʘʤʝʜʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝ ʧʦʜ-

ʜʝʨʞʢʠ ʩʦ ʩʪʦʨʦʥʳ ʙʶʜʞʝʪʘ: ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʚ ʘʧʨʝʣʝ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 3,8% ʛ/ʛ. ʇʨʠ 

ʵʪʦʤ ʧʨʦʜʦʣʞʘʝʪʩʷ ʫʞʝʩʪʦʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʅʘʨʦʜʥʦʛʦ ɹʘʥʢʘ ʂʠ-

ʪʘ.̫ ʆʜʥʘʢʦ ʧʦʢʘ ʪɻʦ ʠʤʝʝʪ ʩʜʝʨʞʘʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʱʝʛʦ ʢʨʝʜʠʪʦʚʘ-

ʥʠʷ ʚ ʂʠʪʘʝ, ʯʪʦ ʦʪʯʘʩʪʠ ʦʙʲʷʩʥʷʝʪʩʷ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʪʝʥʝʚʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 45). 

ʈʠʩʫʥʦʢ 44. ʇʦʢʘʟʘʪʝʣʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʂʠʪʘʷ ʈʠʩʫʥʦʢ 45. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʂʠʪʘʝ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., CEIC, ʨʘʩʯʝʪʳ ɼʀʇ 

 

1.3.2. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʦʚ ʥʘ ʤʠʥʠʤʫʤʝ 

 ɼʦʣʣʘʨ ʉʐɸ ʚʝʨʥʫʣʩʷ ʢ ʫʨʦʚʥʶ, ʧʦʩʣʝʜʥʠʡ ʨʘʟ ʥʘʙʣʶʜʘʚʰʝʤʫʩʷ ʚ ʥʦʷʙʨʝ, ʧʦ 

ʤʝʨʝ ʩʥʠʞʝʥʠʷ ʦʞʠʜʘʥʠʡ ʙʳʩʪʨʦʛʦ ʟʘʧʫʩʢʘ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʧʨʦʛʨʘʤʤ ɼ. 

ʊʨʘʤʧʘ. 

 ʇʦʢʘʟʘʪʝʣʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʩʥʠʟʠʣʠʩʴ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ ʩ ʢʦʥʮʘ 2006 ʛʦʜʘ 

ʫʨʦʚʥʷ.  

 ʈʝʘʢʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʢʦʚ ʥʘ ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʙʳʣʘ ʩʜʝʨ-

ʞʘʥʥʦʡ, ʥʦ ʧʨʝʜʩʢʘʟʫʝʤʦʡ. ɺ ʮʝʣʦʤ ʣʦʢʘʣʴʥʳʡ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʩʪʘʙʠʣʠʟʠʨʦ-

ʚʘʣʩʷ ʧʦʩʣʝ ʙʫʨʥʦʛʦ ʨʦʩʪʘ ʚ ʤʘʨʪʝ-ʘʧʨʝʣʝ. 

 ʈʳʥʦʢ ʬʦʨʚʘʨʜʦʚ ʥʘ ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʟʘʢʣʘʜʳʚʘʝʪ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ 

ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ 1 ʧ.ʧ. ʚ ʙʣʠʞʘʡʰʠʝ 3-6 ʤʝʩʷʮʝʚ. 
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 ɺ ʶʘʥʷʭ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 32 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɻʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ 

ɺ ʤʘʝ ʧʨʦʜʦʣʞʠʣʦʩʴ ʦʩʣʘʙʣʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ, ʦʩʦʙʝʥʥʦ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʚʘʣʶʪʘʤ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʙʳʣʦ ʚʳʟʚʘʥʦ ʧʝʨʝʩʤʦʪʨʦʤ ʧʦʪʝʥʮʠʘʣʘ 

ʙʳʩʪʨʦʛʦ ʧʨʦʚʝʜʝʥʠʷ ʨʝʬʦʨʤ ʠ ʟʘʧʫʩʢʘ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʧʨʦʛʨʘʤʤ ɼʦʥʘʣʴʜʘ ʊʨʘʤ-

ʧʘ (ʈʠʩʫʥʦʢ 49). ɺ ʠʪʦʛʝ ʠʥʜʝʢʩ ʜʦʣʣʘʨʘ DXY ʦʧʫʩʪʠʣʩʷ ʜʦ ʫʨʦʚʥʷ, ʧʨʝʜʰʝʩʪʚʦ-

ʚʘʚʰʝʛʦ ʥʦʷʙʨʴʩʢʠʤ ʚʳʙʦʨʘʤ ʚ ʉʐɸ. ʆʙʦʩʪʨʝʥʠʝ ʦʪʥʦʰʝʥʠʡ ʧʨʝʟʠʜʝʥʪʘ ʉʐɸ ʠ 

ʂʦʥʛʨʝʩʩʘ ʚʳʟʚʘʣʦ ʚʩʧʣʝʩʢ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʚ ʩʝʨʝʜʠʥʝ ʤʘʷ (ʈʠʩʫʥʦʢ 47). ɺʧʨʦʯʝʤ, 

ʵʪʘ ʨʝʘʢʮʠʷ ʦʢʘʟʘʣʘʩʴ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʠ ʢ ʢʦʥʮʫ ʤʝʩʷʮʘ ʠʥʜʝʢʩ ʚʦʣʘʪʠʣʴʥʦʩʪʠ VIX 

ʚʝʨʥʫʣʩʷ ʢ ʤʠʥʠʤʘʣʴʥʳʤ ʩ ʢʦʥʮʘ 2006 ʛʦʜʘ ʫʨʦʚʥʷʤ. 

ʈʠʩʫʥʦʢ 46. ɼʦʭʦʜʥʦʩʪʠ 10-ʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ 
ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, % 

ʈʠʩʫʥʦʢ 47. ʀʥʜʝʢʩ ʚʦʣʘʪʠʣʴʥʦʩʪʠ VIX 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

ʈʦʩʪ ʦʞʠʜʘʥʠʡ ʥʦʨʤʘʣʠʟʘʮʠʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʉʐɸ, ʧʨʠʙʣʠʞʝʥʠʝ ʵʢʦ-

ʥʦʤʠʢʠ ʢ ʧʦʪʝʥʮʠʘʣʴʥʦʤʫ ʫʨʦʚʥʶ ʠ ʩʥʠʞʝʥʠʝ ʦʞʠʜʘʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʘʩʰʪʘʙʘ ʠ 

ʩʢʦʨʦʩʪʠ ʟʘʧʫʩʢʘ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʧʨʦʛʨʘʤʤ ʥʦʚʦʛʦ ʧʨʝʟʠʜʝʥʪʘ ʉʐɸ ʥʝ ʤʝʰʘʶʪ ʠʥ-

ʜʝʢʩʘʤ ʘʢʮʠʡ ʦʙʥʦʚʣʷʪʴ ʚ ʤʘʝ ʠʩʪʦʨʠʯʝʩʢʠʝ ʨʝʢʦʨʜʳ. ʅʘʧʨʠʤʝʨ, ʠʥʜʝʢʩ S&P 500 

ʙʣʠʟʦʢ ʢ ʩʝʜʴʤʦʤʫ ʧʦʜʨʷʜ ʢʚʘʨʪʘʣʫ ʨʦʩʪʘ. ʇʨʠ ʵʪʦʤ ʚ ʧʦʩʣʝʜʥʠʝ ʧʘʨʫ ʤʝʩʷʮʝʚ 

ʥʘʙʣʶʜʘʝʪʩʷ ʨʘʩʭʦʞʜʝʥʠʝ ʜʠʥʘʤʠʢʠ ʠʥʜʝʢʩʘ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʤʘʢʨʦʩʶʨʧʨʠʟʦʚ ʚ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ (ʈʠʩʫʥʦʢ 48). ʂʦʥʝʯʥʦ, ʩʣʫʯʘʠ ʦʙʨʘʟʦʚʘʥʠʷ ʪʘʢʠʭ ʨʘʩʭʦʞʜʝʥʠʡ 

ʥʝʨʝʜʢʠ, ʠ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʦʥʠ ʟʘʢʘʥʯʠʚʘʶʪʩʷ ʢʦʨʨʝʢʮʠʝʡ ʠʣʠ ʧʘʜʝʥʠʝʤ ʥʘ ʨʳʥʢʝ 

ʘʢʮʠʡ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʥʝ ʩʪʦʠʪ ʠʛʥʦʨʠʨʦʚʘʪʴ ʵʪʠ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ 

ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦʤʫ ʨʦʩʪʫ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ. 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʚʩʧʣʝʩʢʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʠ ʨʦʩʪ ʧʦʣʠʪʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʚ ʥʝʢʦʪʦ-

ʨʳʭ ʩʪʨʘʥʘʭ (ʢʘʢ ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ) ʥʝ ʩʤʦʛʣʠ ʧʨʝʨʚʘʪʴ ʧʨʦʜʦʣʞʘʶ-

ʱʠʡʩʷ ʫʞʝ ʧʦʯʪʠ ʧʦʣʛʦʜʘ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʠʥʚʝʩʪʦʨʦʚ ʚ ʬʦʥʜʳ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ 

ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ (ʈʠʩʫʥʦʢ 50). ɿʘ ʧʝʨʚʳʝ ʧʷʪʴ ʤʝʩʷʮʝʚ 2017 ʛʦʜʘ ʧʨʠʪʦʢ 

ʩʨʝʜʩʪʚ ʚ ʬʦʥʜʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 60 ʤʣʨʜ. ʜʦʣʣ. ʩ ʥʝʙʦʣʴ-

ʰʠʤ ʧʝʨʝʚʝʩʦʤ ʚ ʧʦʣʴʟʫ ʬʦʥʜʦʚ ʦʙʣʠʛʘʮʠʡ. ɺ ʬʦʥʜʳ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʈʦʩ-

ʩʠʶ, ʧʨʠʪʦʢ ʩʦʩʪʘʚʠʣ 4,5 ʤʣʨʜ. ʜʦʣʣ., 2/3 ʠʟ ʢʦʪʦʨʳʭ ʧʨʠʰʣʠʩʴ ʥʘ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ. 

ɸʢʪʠʚʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʧʨʦʜʦʣʞʘʶʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʧʦʚʳʰʝʥʥʳʤ ʩʧʨʦʩʦʤ ʩʦ 

ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʦʨʦʚ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʞʠʜʘʝʤʦʝ ʧʨʦʜʦʣʞʝʥʠʝ ʥʦʨʤʘʣʠʟʘʮʠʠ ʤʦʥʝ-

ʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʉʐɸ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʵʪʦ ʧʦʤʦʛʘʝʪ ʚ ʤʦʤʝʥʪʝ ʩʥʠʞʘʪʴ ʥʝʛʘʪʠʚ-
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 33 ˉ4/ʄʘʡ 2017 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʥʳʝ ʵʬʬʝʢʪʳ ʦʪ ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʚʩʧʣʝʩʢʦʚ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ, ʩ 

ʜʨʫʛʦʡ ï ʩʦʟʜʘʝʪ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʝʝ ʨʦʩʪʘ ʥʘ ʚʥʫʪʨʝʥʥʠʭ ʨʳʥʢʘʭ ʚ ʩʣʫʯʘʝ ʥʘʯʘʣʘ 

ʨʘʟʚʦʨʦʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʧʦʪʦʢʦʚ. 

ʈʠʩʫʥʦʢ 48. S&P 500 ʠ ʠʥʜʝʢʩ ʤʘʢʨʦʩʶʨʧʨʠʟʦʚ Citi 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

ʉʥʠʞʝʥʠʝ ʘʛʝʥʪʩʪʚʦʤ Moody's ʨʝʡʪʠʥʛʘ ʂʠʪʘʷ ʥʝ ʧʨʠʚʝʣʦ ʢ ʩʠʣʴʥʦʡ ʨʝʘʢʮʠʠ 

ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ. ʃʦʢʘʣʴʥʳʝ ʨʳʥʢʠ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ ʚ ʂʠʪʘʝ ʩʥʘʯʘʣʘ ʦʪʨʝʘ-

ʛʠʨʦʚʘʣʠ ʩʥʠʞʝʥʠʝʤ, ʥʦ ʢ ʢʦʥʮʫ ʥʝʜʝʣʠ ʚʦʩʩʪʘʥʦʚʠʣʠ ʧʦʟʠʮʠʠ. ɺ ʢʦʥʮʝ ʤʘʷ ʥʘʙʣʶ-

ʜʘʣʦʩʴ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦʝ ʜʣʷ ʢʠʪʘʡʩʢʦʛʦ ʶʘʥʷ ʫʢʨʝʧʣʝʥʠʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ. ʄʥʦ-

ʛʠʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʩʚʷʟʳʚʘʶʪ ʵʪʦ ʩ ʠʥʪʝʨʚʝʥʮʠʷʤʠ ʅɹʂ ʠ ʦʙʲʷʚʣʝʥʠʝʤ ʦ ʚʚʝʜʝ-

ʥʠʠ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʬʠʢʩʠʥʛʘ ʶʘʥʷ, ʯʪʦ ʤʦʞʝʪ 

ʩʪʘʪʴ ʝʱʝ ʦʜʥʦʡ ʤʝʨʦʡ ʧʦ ʩʜʝʨʞʠʚʘʥʠʶ ʜʘʚʣʝʥʠʷ ʚ ʩʪʦʨʦʥʫ ʦʩʣʘʙʣʝʥʠʷ ʶʘʥʷ.  

ʈʠʩʫʥʦʢ 49. ɼʠʥʘʤʠʢʘ ʢʫʨʩʦʚ ʚʘʣʶʪ ʈʠʩʫʥʦʢ 50. ʇʨʠʪʦʢʠ ʩʨʝʜʩʪʚ ʚ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʝ ʬʦʥʜʳ, ʥʘʢʦʧʣʝʥʥʳʤ ʠʪʦʛʦʤ ʩ ʥʘʯʘʣʘ 

2016 ʛʦʜʘ, ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ 
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ʈʦʩʩʠʷ, ʦʙʣʠʛʘʮʠʠ ʧʨ.ʰʢ.ʈʦʩʩʠʷ, ʘʢʮʠʠ ʧʨ.ʰʢ.
ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ

 

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

* ʈʦʩʪ ʦʟʥʘʯʘʝʪ ʫʢʨʝʧʣʝʥʠʝ ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʜʨʫʛʠʤ ʚʘʣʶ-

ʪʘʤ 

ʀʩʪʦʯʥʠʢ: EPFR 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ 

ʉʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʩʨʘʟʫ ʥʘ 50 ʙ.ʧ. ʚ ʢʦʥʮʝ ʘʧʨʝʣʷ ʧʦ-

ʩʣʝ 25 ʙ.ʧ. ʧʦ ʠʪʦʛʘʤ ʤʘʨʪʦʚʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʥʝ ʙʳʣʦ ʟʘʣʦʞʝʥʦ ʚ ʧʨʦʛʥʦʟʘʭ ʙʦʣʴ-

ʰʝʡ ʯʘʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. ʂʦʥʩʝʥʩʫʩ-ʦʧʨʦʩ ʙʘʥʢʦʚʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ Bloomberg ʥʘ 

ʘʧʨʝʣʴ ʧʨʝʜʧʦʣʘʛʘʣ ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʪʦʣʴʢʦ ʥʘ 25 ʙ.ʧ., ʜʦ 9,5%. ʈʝʘʢʮʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʥʘ ʪʘʢʦʝ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʚ ʮʝʣʦʤ ʙʳʣʘ ʜʦʚʦʣʴʥʦ ʩʜʝʨʞʘʥʥʦʡ, 

ʥʦ ʧʨʝʜʩʢʘʟʫʝʤʦʡ. ʂʫʨʩ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʉʐɸ ʚʳʨʦʩ ʤʝʥʝʝ ʯʝʤ ʥʘ 1% ʚ ʪʝʯʝʥʠʝ 

ʯʘʩʘ ʧʦʩʣʝ ʦʙʲʷʚʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ, ʘ ʟʘʪʝʤ ʢʦʨʨʝʢʪʠʨʦʚʘʣʩʷ ʚ ʦʙʨʘʪʥʦʤ ʥʘʧʨʘʚ-

ʣʝʥʠʠ. ɸʥʘʣʦʛʠʯʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʣʘʩʴ ʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʄʝʞʜʫ ʪʝʤ ʨʝʘʢ-

ʮʠʷ ʜʦʣʛʦʚʦʛʦ ʨʳʥʢʘ ʙʳʣʘ ʧʦʟʠʪʠʚʥʦʡ. ɼʦʭʦʜʥʦʩʪʴ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʆʌɿ 

(5ï15 ʣʝʪ) ʩʥʠʟʠʣʘʩʴ ʥʘ 8ï13 ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʦʚ. ʄʘʢʩʠʤʘʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʜʦʭʦʜʥʦ-

ʩʪʠ ʥʘʙʣʶʜʘʣʦʩʴ ʚ 10-ʣʝʪʥʠʭ ʆʌɿ, ʛʜʝ ʜʦʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚʳʩʦʢʘ. ʅʘ ʢʦʨʦʪʢʦʤ 

ʢʦʥʮʝ (ʜʦ ʜʚʫʭ ʣʝʪ) ʠʟʤʝʥʝʥʠʷ ʩʪʘʚʦʢ ʟʘ ʜʝʥʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʥʘʙʣʶʜʘʣʦʩʴ. 
 

ʈʠʩʫʥʦʢ 51. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ, % ʈʠʩʫʥʦʢ 52. ɼʠʥʘʤʠʢʘ ʜʦʭʦʜʥʦʩʪʠ ʨʫʙʣʝʚʳʭ 
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ʂʨʝʜʠʪʥʳʡ ʩʧʨʝʜ (ʧʨ. ʰʢ.)
ʀʥʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʨʝʡʪʠʥʛʦʤ BB 
ʀʥʜʝʢʩ CBONDS-GBI ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ

 

ʀʩʪʦʯʥʠʢ: ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ. ʀʩʪʦʯʥʠʢ: Cbonds. 

ʈʠʩʫʥʦʢ 53. Cʧʨʝʜ FRA 3X6  

ʢ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ Mosprime  

ʥʘ ʩʨʦʢ 3 ʤʝʩʷʮʘ, % ʛʦʜʦʚʳʭ 

ʈʠʩʫʥʦʢ 54. ʇʨʦʮʝʥʪʥʳʡ ʢʦʨʠʜʦʨ ɹʘʥʢʘ ʈʦʩ-

ʩʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʩʪʘʚʢʘ ʨʳʥʢʘ ʄɹʂ,  

% ʛʦʜʦʚʳʭ 

-1,2

-1,0

-0,8

-0,6

-0,4

-0,2

0,0

0,2

0,4

ʷʥʚ.16 ʤʘʡ.16 ʩʝʥ.16 ʷʥʚ.17ʤʘʡ.17
 

8,0

8,5

9,0

9,5

10,0

10,5

11,0

11,5

12,0

12,5

ʩʝʥ.15ʜʝʢ.15ʤʘʨ.16ʠʶʥ.16ʩʝʥ.16ʜʝʢ.16ʤʘʨ.17

ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ "ʦʚʝʨʥʘʡʪ" ɹʘʥʢʘ ʈʦʩʩʠʠ

ʩʪʘʚʢʘ ʧʦ ʦʜʥʦʜʥʝʚʥʳʤ ʜʝʧʦʟʠʪʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ

ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ

RUONIA

 

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



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 35 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɺ ʤʘʝ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ ʩʨʦʢʘʤʠ ʜʦ 5 ʣʝʪ ʥʝʤʥʦʛʦ ʚʳʨʦʩʣʠ, ʘ ʩ ʙʦʣʝʝ ʜʣʠʥʥʳ-

ʤʠ ʩʨʦʢʘʤʠ ï ʩʥʠʟʠʣʠʩʴ. ʌʦʨʤʘ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʝʡ ʦʩʪʘʝʪʩʷ ʥʝʦʙʳʯʥʦʡ (ʈʠʩʫʥʦʢ 

51). ʇʨʠ ʵʪʦʤ ʚ ʩʝʨʝʜʠʥʝ ʤʘʷ ʜʦʭʦʜʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʦʙʣʠʛʘʮʠʡ ʜʦʩʪʠʛʘʣʠ ʤʠ-

ʥʠʤʘʣʴʥʦʛʦ ʩʦ ʚʪʦʨʦʛʦ ʧʦʣʫʛʦʜʠʷ 2013 ʛʦʜʘ ʫʨʦʚʥʷ. ɼʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙ-

ʣʠʛʘʮʠʡ ʚ ʤʘʝ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠʩʴ ʧʦʩʣʝ ʠʭ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ ʚ ʤʘʨʪʝ-

ʘʧʨʝʣʝ (ʈʠʩʫʥʦʢ 52). 

ʀʥʪʝʨʝʩʥʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘʝʪʩʷ ʥʘ ʨʳʥʢʝ ʬʦʨʚʘʨʜʦʚ ʥʘ ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ (ʈʠʩʫʥʦʢ 51). ʆʪʨʠʮʘʪʝʣʴʥʳʡ ʩʧʨʝʜ ʤʝʞʜʫ ʬʦʨʚʘʨʜʦʤ ʥʘ 3-ʤʝʩʷʯʥʳʡ Mos-

prime ʯʝʨʝʟ 3 ʤʝʩʷʮʘ (FRA 3X6) ʠ ʪʝʢʫʱʝʡ ʩʪʘʚʢʦʡ 3-ʤʝʩʷʯʥʦʛʦ Mosprime ʨʘʩʠh-

ʨʠʣʩʷ ʜʦ 1 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʨʳʥʢʠ ʟʘʢʣʘʜʳʚʘʶʪ ʩʥʠʞʝʥʠʝ 

ʩʪʘʚʦʢ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ 1 ʧ.ʧ. ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʭ 3ï6 ʤʝʩʷʮʝʚ, ʯʪʦ ʜʘʞʝ ʙʳʩʪ-

ʨʝʝ, ʯʝʤ ʧʨʝʜʧʦʣʘʛʘʝʪ ʤʘʡʩʢʠʡ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʬʠʥʘʥʩʦʚʳʭ ʘʥʘʣʠʪʠʢʦʚ. 

1.3.3. ʊʦʚʘʨʥʳʝ ʨʳʥʢʠ: ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʩʥʠʟʠʣʠʩʴ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʧʨʦʜʣʝʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳʯʠ 

 ʉʪʨʘʥʳ ï ʵʢʩʧʦʨʪʝʨʳ ʥʝʬʪʠ ʧʨʦʜʦʣʞʘʶʪ ʧʦʚʳʰʘʪʴ ʩʪʝʧʝʥʴ ʩʣʝʜʦʚʘʥʠʷ ʩʦʛʣʘ-

ʰʝʥʠʶ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳʯʠ ʠ ʧʨʦʜʣʠʣʠ ʝʛʦ ʜʝʡʩʪʚʠʝ ʜʦ 1 ʘʧʨʝʣʷ 2018 ʛʦʜʘé 

 éʥʦ ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʩʥʠʟʠʣʠʩʴ, ʪʘʢ ʢʘʢ ʠʥʚʝʩʪʦʨʳ ʦʧʘʩʘʶʪʩʷ ʝʛʦ ʥʝʜʦʩʪʘʪʦʯʥʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʥʦʚʦʡ ʮʝʥʦʚʦʡ ʚʦʡʥʳ ʧʦ ʦʢʦʥʯʘʥʠʠ ʜʝʡʩʪʚʠʷ. 

 ɺʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʫʭʫʜʰʠʣʠ ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ 

ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ, ʥʦ ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ ʧʦ-ʧʨʝʞʥʝʤʫ 

ʦʞʠʜʘʝʪ ʟʘʤʝʪʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʟʘʧʘʩʦʚ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳé 

 éʭʦʪʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʝ ʜʘʥʥʳʝ ʉʐɸ ʧʦʢʘ ʥʝ ʧʦʢʘʟʳʚʘʶʪ ʵʪʦʛʦ ʠʟ-ʟʘ ʧʨʦʜʦʣ-

ʞʘʶʱʝʛʦʩʷ ʫʚʝʣʠʯʝʥʠʷ ʯʠʩʪʦʛʦ ʠʤʧʦʨʪʘ ʥʝʬʪʠ ʚ ʧʨʦʪʠʚʦʚʝʩ ʩʝʟʦʥʥʦʩʪʠ. 

 ʈʦʩʪ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʉʐɸ ʧʦʩʣʝ ʚʩʧʣʝʩʢʘ ʚ ʤʘʨʪʝ-ʘʧʨʝʣʝ ʟʘʤʝʜʣʠʣʩʷ, ʥʦ 

ʧʨʦʜʦʣʞʘʝʪʩʷé 

 éʘ ʧʨʠʪʦʢ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʩʝʨʚʠʩʥʳʝ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʟʥʘʯʠ-

ʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚ ʟʘ ʩʯʝʪ ʚʚʦʜʘ ʟʘʢʦʥʩʝʨʚʠʨʦʚʘʥʥʳʭ ʩʢʚʘʞʠʥ. 

 

ɿʘ ʘʧʨʝʣʴïʤʘʡ ʮʝʥʳ ʥʘ ʙʦʣʴʰʠʥʩʪʚʦ ʪʦʚʘʨʦʚ ʠ ʤʝʪʘʣʣʦʚ ʩʥʠʟʠʣʠʩʴ (ʈʠʩʫʥʦʢ 

55, ʈʠʩʫʥʦʢ 56). ʅʝʬʪʷʥʳʝ ʮʝʥʳ ʧʦʪʝʨʷʣʠ ʜʦ 5%, ʠʥʜʝʢʩ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ Bloom-

berg ʫʤʝʥʴʰʠʣʩʷ ʥʘ 3%. 

ʉʪʨʘʥʳ ï ʵʢʩʧʦʨʪʝʨʳ ʥʝʬʪʠ ʧʨʦʜʣʠʣʠ ʩʦʛʣʘʰʝʥʠʝ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳʯʠ 

ʥʝʬʪʠ ʥʘ ʪʝʢʫʱʠʭ ʫʩʣʦʚʠʷʭ ʥʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ ʜʦ 1 ʘʧʨʝʣʷ 2018 ʛʦʜʘ. ʆʮʝʥʢʠ 

Bloomberg, ʧʦʜʛʦʪʦʚʣʝʥʥʳʝ ʥʘ ʜʘʥʥʳʭ ʄʠʥʵʥʝʨʛʦ ʉʐɸ (EIA), ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʵʪʦʛʦ 

ʚʨʝʤʝʥʠ ʜʦʣʞʥʦ ʭʚʘʪʠʪʴ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʩʦʛʣʘʰʝʥʠʷ ï ʧʨʠʚʝʜʝʥʠʷ ʥʝʬʪʷʥʳʭ 

ʟʘʧʘʩʦʚ ʩʪʨʘʥ ʆʕʉʈ ʢ ʩʚʦʝʤʫ ʧʷʪʠʣʝʪʥʝʤʫ ʩʨʝʜʥʝʤʫ ʫʨʦʚʥʶ (ʈʠʩʫʥʦʢ 59). ʆʮʝʥʢʠ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

Goldman Sachs ʪʘʢʞʝ ʧʦʢʘʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʜʘʞʝ ʚ ʩʣʫʯʘʝ 

ʫʤʝʨʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʩʪʝʧʝʥʠ ʩʣʝʜʦʚʘʥʠʷ ʩʪʨʘʥ-ʵʢʩʧʦʨʪʝʨʦʚ ʩʚʦʠʤ ʢʚʦʪʘʤ. 
 

ʈʠʩʫʥʦʢ 55. ʎʝʥʳ ʥʘ ʦʩʥʦʚʥʳʝ ʪʦʚʘʨʳ           

(ʷʥʚʘʨʴ 2014 ʛʦʜʘ = 100) 

ʈʠʩʫʥʦʢ 56. ʎʝʥʳ ʥʘ ʦʩʥʦʚʥʳʝ ʤʝʪʘʣʣʳ      

(ʷʥʚʘʨʴ 2014 ʛʦʜʘ = 100) 
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ʤʝʜʴ ʘʣʶʤʠʥʠʡ ʥʠʢʝʣʴ ʟʦʣʦʪʦ

 

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

 

ʆʜʥʘʢʦ ʩʦʦʙʱʝʥʠʝ ʦ ʪʘʢʦʤ ʨʝʰʝʥʠʠ ʧʨʠʚʝʣʦ ʢ ʧʘʜʝʥʠʶ ʮʝʥʳ ʙʘʨʨʝʣʷ ʥʝʬʪʠ, 

ʧʦʩʢʦʣʴʢʫ ʠʥʚʝʩʪʦʨʳ ʞʜʘʣʠ ʙʦʣʝʝ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ. ɽʜʠʥʩʪʚʝʥʥʳʤ ʫʞʝʩʪʦ-

ʯʝʥʠʝʤ ʩʦʛʣʘʰʝʥʠʷ ʩʪʘʣʦ ʧʨʠʩʦʝʜʠʥʝʥʠʝ ʢ ʥʝʤʫ, ʩ ʚʩʪʫʧʣʝʥʠʝʤ ʚ ʆʇɽʂ, ʕʢʚʘʪʦʨʠ-

ʘʣʴʥʦʡ ɻʚʠʥʝʠ ï ʢʘʨʣʠʢʘ ʧʦ ʤʝʨʢʘʤ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ (ʜʦʙʳʯʘ ʥʝʬʪʠ ï 0,3 ʤʣʥ 

ʙʘʨʨ. ʚ ʜʝʥʴ) ʩ ʤʠʥʠʤʘʣʴʥʳʤ ʚʢʣʘʜʦʤ ʚ ʨʘʩʰʠʨʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʦʛʣʘʰʝʥʠʷ. 

ʀʥʚʝʩʪʦʨʳ ʥʝ ʙʝʟ ʦʩʥʦʚʘʥʠʡ ʦʧʘʩʘʶʪʩʷ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦʛʣʘʰʝʥʠʷ ʧʨʦʜʦʣ-

ʞʘʪ ʧʦʜʨʳʚʘʪʴ ʤʝʥʴʰʝʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʢʨʘʱʝʥʠʷ ʜʦʙʳʯʠ ʩʦʢʨʘʱʝʥʠʝ ʵʢʩʧʦʨʪʘ, ʘ 

ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʝ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ. 
 

ʈʠʩʫʥʦʢ 57. ʆʪʢʣʦʥʝʥʠʝ ʜʦʙʳʯʠ ʩʪʨʘʥ ʆʇɽʂ
18

 

ʦʪ ʩʚʦʠʭ ʢʚʦʪ (ñ+ò ʧʦʢʘʟʳʚʘʝʪ ʩʦʢʨʘʱʝʥʠʝ ʜʦ-

ʙʳʯʠ ʩʚʝʨʭ ʪʨʝʙʫʝʤʦʛʦ) (ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ) 

ʈʠʩʫʥʦʢ 58. ʇʦʢʘʟʘʪʝʣʠ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ      
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ʇʨʠʨʦʩʪ 12-ʤʝʩʷʯʥʦʡ ʩʨʝʜʥʝʡ ʜʦʙʳʯʠ (ʧʨ. ʰʢ.)

ɼʦʙʳʯʘ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

12-ʤʝʩʷʯʥʘʷ ʩʨʝʜʥʷʷ ʜʦʙʳʯʘ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʣʘʥʳ ʄʠʥʵʥʝʨʛʦ ʥʘ ʦʩʥʦʚʝ ʢʚʦʪ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ɿʘʢʦʥ ʦ ʙʶʜʞʝʪʝ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

 

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

ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

                                                           
18

 ʋʯʠʪʳʚʘʶʪʩʷ ʩʪʨʘʥʳ, ʥʘ ʢʦʪʦʨʳʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʳ ʢʚʦʪʳ (ʥʝ ʚʢʣʶʯʝʥʳ ʃʠʚʠʷ ʠ ʅʠʛʝʨʠʷ). 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɺ ʘʧʨʝʣʝ, ʧʦ ʜʘʥʥʳʤ Bloomberg, ʝʱʝ ʙʦʣʴʰʝ ʧʦʚʳʩʠʣʘʩʴ ʩʪʝʧʝʥʴ ʩʣʝʜʦʚʘʥʠʷ 

ʢʚʦʪʘʤ ʩʪʨʘʥʘʤʠ ʆʇɽʂ ï ʜʦ 106% (ʈʠʩʫʥʦʢ 57), ʘ ʈʦʩʩʠʷ ʢ ʢʦʥʮʫ ʤʝʩʷʮʘ ʚʳʰʣʘ ʥʘ 

ʩʦʢʨʘʱʝʥʠʝ ʜʦʙʳʯʠ ʚ 0,3 ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʢʪʷʙʨʷ 2016 ʛʦʜʘ 

(ʈʠʩʫʥʦʢ 58). ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʦʮʝʥʦʢ19 ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ, ʯʪʦ ʢ ʤʘʶ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʯʘʣʘ ʛʦʜʘ ʠʟ ʧʨʠʤʝʨʥʦ 1,6 ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ ʩʦ-

ʢʨʘʱʝʥʠʷ ʜʦʙʳʯʠ ʥʝʬʪʠ ʩʪʨʘʥʘʤʠ ï ʫʯʘʩʪʥʠʢʘʤʠ ʩʦʛʣʘʰʝʥʠʷ ʦʢʦʣʦ 30% ʙʳʣʦ ʢʦʤ-

ʧʝʥʩʠʨʦʚʘʥʦ ʫʚʝʣʠʯʝʥʠʝʤ ʠʭ ʵʢʩʧʦʨʪʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʟʘ ʩʯʝʪ ʨʝʘʣʠʟʘʮʠʠ ʟʘʧʘʩʦʚ 

ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʝʡ ʠ ʀʨʘʥʦʤ, ʠ ʦʢʦʣʦ 35% ï ʨʘʩʰʠʨʝʥʠʝʤ ʜʦʙʳʯʠ ʚ ʉʐɸ. ʇʦ 

ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ Bloomberg, ʟʘ ʦʩʪʘʚʰʫʶʩʷ ʯʘʩʪʴ ʛʦʜʘ ʜʘʣʴ-

ʥʝʡʰʠʡ ʨʦʩʪ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʦ-

ʛʣʘʰʝʥʠʷ ʝʱʝ ʥʘ 20ï50% (ʈʠʩʫʥʦʢ 60). ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ ʜʘʚʣʝʥʠʝ, ʚʝʨʦʷʪʥʦ, ʦʢʘ-

ʞʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʃʠʚʠʠ ʠ ʅʠʛʝʨʠʠ. 
 

ʈʠʩʫʥʦʢ 59. ʇʨʝʚʳʰʝʥʠʝ ʥʝʬʪʷʥʳʤʠ ʟʘʧʘʩʘʤʠ 

ʩʪʨʘʥ ʆʕʉʈ ʩʚʦʝʡ 5-ʣʝʪʥʝʡ ʩʨʝʜʥʝʡ ʚʝʣʠʯʠʥʳ ʚ 

ʫʩʣʦʚʠʷʭ ʜʝʡʩʪʚʠʷ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ 

ʜʦʙʳʯʠ ʥʝʬʪʠ, ʤʣʥ ʙʘʨʨ. 

ʈʠʩʫʥʦʢ 60. ʇʨʦʛʥʦʟʳ ʨʦʩʪʘ ʩʣʘʥʮʝʚʦʡ          

ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ, ʜʝʢʘʙʨʴ ʢ 

ʜʝʢʘʙʨʶ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʂʨʦʤʝ ʪʦʛʦ, ʠʥʚʝʩʪʦʨʳ ʥʝʛʘʪʠʚʥʦ ʚʦʩʧʨʠʥʷʣʠ, ʯʪʦ ʩʪʨʘʥʳ-ʵʢʩʧʦʨʪʝʨʳ ʥʠʢʘʢ ʥʝ 

ʦʙʦʟʥʘʯʠʣʠ ʩʚʦʠ ʥʘʤʝʨʝʥʠʷ ʟʘ ʛʨʘʥʠʮʘʤʠ I ʢʚʘʨʪʘʣʘ 2018 ʛʦʜʘ. ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ 

ʩʜʝʣʘʥʦ ʵʪʦ ʙʳʣʦ ʚʦ ʤʥʦʛʦʤ ʥʘʤʝʨʝʥʥʦ. ʇʦʜʦʙʥʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʧʦʟʚʦʣʷʝʪ ʠʟ-

ʙʝʞʘʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʪʘʥʛʦ ʬʴʶʯʝʨʩʥʦʡ ʢʨʠʚʦʡ20, ʯʪʦ ʜʦʣʞʥʦ ʩʜʝʨʞʠʚʘʪʴ ʨʘʩ-

ʰʠʨʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʩʣʘʥʮʝʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʨʦʩʪ ʦʙʲʝʤʦʚ ʭʝʜʞʠʨʦʚʘʥʠʷ. 

ʇʨʠ ʵʪʦʤ ʤʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʧʨʦʜʣʝʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʥʘ ʪʝʢʫʱʠʭ ʫʩʣʦʚʠʷʭ ʧʦ-

ʧʨʝʞʥʝʤʫ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ ʠʟʣʠʰʥʝ ʚʳʩʦʢʦʡ ʥʝʬʪʷʥʦʡ ʮʝʥʳ ï ʚr ʰʝ 

ʩʨʝʜʥʝʡ ʮʝʥʳ, ʧʨʠ ʢʦʪʦʨʦʡ ʧʨʠʙʳʣʴʥʘ ʜʦʙʳʯʘ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ (ʦʢʦʣʦ 50 

ʜʦʣʣ. ʉʐɸ/ʙʘʨʨ.21), ʠ ʧʨʠʚʝʜʝʪ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʨʦʩʪʫ ʝʝ ʜʦʙʳʯʠ ʪʘʢʞʝ ʠ ʟʘ ʧʨʝ-

ʜʝʣʘʤʠ 2017 ʛʦʜʘ. ʄʠʥʠʩʪʨ ʥʝʬʪʠ ʅʠʛʝʨʠʠ ʕ. ʂʘʯʫʢʚʫ ʠ ʤʠʥʠʩʪʨ ʵʥʝʨʛʝʪʠʢʠ ʈʦʩʩʠʠ 

ɸ. ʅʦʚʘʢ ʢʦʩʚʝʥʥʦ ʧʦʜʪʚʝʨʜʠʣʠ, ʯʪʦ ʮʝʣʴ ʩʦʛʣʘʰʝʥʠʷ ï ʪʘʨʛʝʨʠʨʦʚʘʥʠʝ ʮʝʥʳ ʙʘʨ-

ʨʝʣʷ ʥʝʬʪʠ ʚ 50ï60 ʜʦʣʣ. ʉʐɸ. ʀʥʚʝʩʪʦʨʳ, ʦʞʠʜʘʷ ʨʘʩʰʠʨʝʥʠʷ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ 

                                                           
19

 Bloomberg Finance L.P., EIA, Energy Aspects, JODI. 
20

 ʎʝʥʳ ʧʦʩʣʝʜʫʶʱʝʛʦ ʬʴʶʯʝʨʩʘ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ. 
21

 ʉʤ. ʨʘʟʜʝʣ 1.3.3. çʊʦʚʘʨʥʳʝ ʨʳʥʢʠ: ʥʘʩʢʦʣʴʢʦ ʫʩʪʦʡʯʠʚ ʨʦʩʪ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ?è ʚ ɹ ʣʁ-
ʣʝʪʝʥʝ çʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳè ʟʘ ʘʧʨʝʣʴ 2017 ʛʦʜʘ (ˉ3 (15)). 

http://www.cbr.ru/ec_research/wps/bulletin_17-03.pdf
http://www.cbr.ru/ec_research/wps/bulletin_17-03.pdf


ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 38 ˉ4/ʄʘʡ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʥʝʬʪʠ ʠ ʧʦʣʘʛʘʷ, ʯʪʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʪʨʘʜʠʮʠʦʥʥʦʡ ʥʝʬʪʠ ʚʨʷʜ ʣʠ ʙʫʜʫʪ ʜʦʣʛʦ ʤʠ-

ʨʠʪʴʩʷ ʩ ʧʦʪʝʨʝʡ ʜʦʣʠ ʥʘ ʨʳʥʢʝ, ʧʘʤʷʪʫʷ ʩʦʙʳʪʠʷ ʧʦʩʣʝʜʥʠʭ ʣʝʪ, ʦʧʘʩʘʶʪʩʷ ʥʦʚʦʡ 

ʮʝʥʦʚʦʡ ʚʦʡʥʳ ʩ ʚʦʟʤʦʞʥʳʤ ʧʘʜʝʥʠʝʤ ʥʝʬʪʷʥʳʭ ʮʝʥ ʜʦ 30 ʜʦʣʣ. ʉʐɸ/ʙʘʨʨʝʣʴ. 

ʄʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʟʘ ʛʨʘʥʠʮʘʤʠ I ʢʚʘʨʪʘʣʘ 2018 ʛʦʜʘ ʚ ʫʩʣʦʚʠʷʭ ʨʠʩʢʘ ʚʦʟʚʨʘʪʘ 

ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʠʟʙʳʪʢʫ ʧʨʝʜʣʦʞʝʥʠʷ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʥʦʚʦʛʦ ʚʠʪʢʘ ʨʦʩʪʘ ʟʘʧʘʩʦʚ 

ʩʪʨʘʥʳ ï ʵʢʩʧʦʨʪʝʨʳ ʪʨʘʜʠʮʠʦʥʥʦʡ ʥʝʬʪʠ ʟʘʢʣʶʯʘʪ ʥʦʚʦʝ ʩʦʛʣʘʰʝʥʠʝ, ʦʛʨʘʥʠʯʠʚʘ-

ʶʱʝʝ ʜʦʙʳʯʫ, ʥʦ ʚ ʙʦʣʝʝ ʤʷʛʢʦʡ ʬʦʨʤʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʝʡʩʪʚʫʶʱʠʤ ʩʝʛʦʜʥʷ. ʕʪʦ 

ʧʦʟʚʦʣʠʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʮʝʥʫ ʥʝʬʪʠ Urals ʥʘ ʫʨʦʚʥʝ 45-50 ʜʦʣʣ. ʉʐɸ/ʙʘʨʨʝʣʴ. 

ʈʠʩʫʥʦʢ 61. ʆʮʝʥʢʠ ʄʕɸ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ 

ʈʠʩʫʥʦʢ 62. ʇʦʢʘʟʘʪʝʣʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʟʘʧʘ-

ʩʦʚ ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʉʐɸ  
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ʇʦʪʨʝʙʣʝʥʠʝ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ
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ɻʨʘʥʠʮʳ ʠʟʤʝʥʝʥʠʡ ʟʘʧʘʩʦʚ ʚ 
ʧʨʝʜʳʜʫʱʠʝ 3 ʛʦʜʘ, ʤʣʥ ʙʘʨʨ.

ʇʨʦʛʥʦʟ EIA, ʤʣʥ ʙʘʨʨ.

ʂʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ ʥʝʬʪʠ ʠ 
ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, ʤʣʥ ʙʘʨʨ.

ʟʘ 4 ʥʝʜʝʣʠ

ʢ19 ʤʘʷ -0,1%

 

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

ɺ ʤʘʡʩʢʠʭ ʤʝʩʷʯʥʳʭ ʦʪʯʝʪʘʭ ʚʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʄʝʞʜʫʥʘ-

ʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ (ʄʕɸ), ʆʇɽʂ ʠ ʄʠʥʵʥʝʨʛʦ ʉʐɸ) ʫʭʫʜʰʠʣʠ ʦʮʝʥʢʠ 

ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ. ʇʦ-ʧʨʝʞʥʝʤʫ ʦʪʤʝʯʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʣʘʙʳʡ 

ʩʧʨʦʩ ʚ ʦʪʯʝʪʥʳʭ ʤʝʩʷʮʘʭ 2017 ʛʦʜʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ ʀʥʜʠʠ ʠ ʉʐɸ. ʇʨʦʛʥʦʟ ʥʘ 

ʦʩʪʘʚʰʫʶʩʷ ʯʘʩʪʴ 2017 ʛʦʜʘ (ʠ 2018 ʛʦʜ ʫ EIA) ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʧʝʨʝʞʘʶʱʠʡ ʧʝʨʝ-

ʩʤʦʪʨ ʚʚʝʨʭ ʜʦʙʳʯʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʪʨʝʙ-

ʣʝʥʠʝʤ (ʈʠʩʫʥʦʢ 61). ʇʨʠ ʵʪʦʤ ʄʕɸ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʤʥʝʥʠʷ, ʯʪʦ ʨʳʥʦʢ ʙʘʣʘʥʩʠʨʫ-

ʝʪʩʷ, ʠ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʤʝʩʷʮʳ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʟʘʤʝʪʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʟʘʧʘʩʦʚ. 

ʈʠʩʫʥʦʢ 63. 4-ʥʝʜʝʣʴʥʘʷ ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʯʠ-

ʩʪʦʛʦ ʠʤʧʦʨʪʘ ʥʝʬʪʠ ʚ ʉʐɸ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ  

ʈʠʩʫʥʦʢ 64. ɼʦʙʳʯʘ ʥʝʬʪʠ ʠ ʯʠʩʣʦ ʜʝʡʩʪʚʫ-

ʶʱʠʭ ʥʝʬʪʷʥʳʭ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʚ ʉʐɸ  
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., EIA, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., EIA, ʨʘʩʯʝʪʳ 

ɼʀʇ. 










