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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʂʨʘʪʢʦʝ ʩʦʜʝʨʞʘʥʠʝ 

1. ʀʪʦʛʠ 

¶ ʀʥʬʣʷʮʠʷ ʚ ʬʝʚʨʘʣʝ ï ʥʘʯʘʣʝ ʤʘʨʪʘ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ ʥʘ ʧʦʥʠʞʝʥʥʦʤ 

ʫʨʦʚʥʝ, ʯʝʤʫ ʚ ʪʦʤ ʯʠʩʣʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʨʝʤʝʥʥʳʝ ʬʘʢʪʦʨʳ. ʂʨʘʪʢʦʩʨʦʯʥʳʝ 

ʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ ʩʥʠʟʠʣʠʩʴ. ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʦʞʠʜʘʝʪʩʷ ʥʠʞʝ 4% ʚ 

2018 ʛʦʜʫ ʠ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʚʙʣʠʟʠ ʵʪʦʛʦ ʫʨʦʚʥʷ ʚ 2019 ʛʦʜʫ. ʈʘʩʰʠʨʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʜʦʣʞʘʝʪʩʷ. ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʢʦʥʮʝ 2017 ʛʦ-

ʜʘ ʩʤʝʥʠʣʦʩʴ ʫʩʢʦʨʝʥʠʝʤ ʚ ʥʘʯʘʣʝ 2018 ʛʦʜʘ. ɺ ʮʝʣʦʤ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʟʘ-

ʢʨʝʧʣʝʥʠʠ ʵʢʦʥʦʤʠʢʠ ʥʘ ʪʨʘʝʢʪʦʨʠʠ ʤʝʜʣʝʥʥʦʛʦ, ʥʦ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ. ʉʫʝɦ-

ʩʪʚʫʶʱʠʡ ʙʘʣʘʥʩ ʨʠʩʢʦʚ ʛʦʚʦʨʠʪ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʧʝʨʝʭʦʜʘ ʦʪ 

ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ ʢ ʥʝʡʪʨʘʣʴʥʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, ʢʦʪʦʨʳʡ ʤʦ-

ʞʝʪ ʙʳʪʴ ʟʘʚʝʨʰʝʥ ʚ ʵʪʦʤ ʛʦʜʫ.  

o ʀʥʬʣʷʮʠʷ ʚ ʬʝʚʨʘʣʝ 2018 ʛʦʜʘ ʦʩʪʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 2,2%. ʊʝʤʧʳ ʨʦʩʪʘ 

ʥʘʠʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʦʩʪʘʣʠʩʴ ʥʘ ʧʦ-

ʥʠʞʝʥʥʦʤ ʫʨʦʚʥʝ, ʫʢʘʟʳʚʘʷ ʥʘ ʫʤʝʥʴʰʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʨʠʩʢʦʚ ʫʩʢʦʨʝ-

ʥʠʷ ʠʥʬʣʷʮʠʠ ʚʳʰʝ 4%. ʆʩʥʦʚʥʳʝ ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ 

ʨʠʩʢʠ ʩʦʭʨʘʥʷʶʪʩʷ. ʉʨʝʜʠ ʥʠʭ ï ʚʦʟʤʦʞʥʳʝ ʨʝʟʢʠʝ ʠʟʤʝʥʝʥʠʷ 

ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʧʦʚʝʜʝʥʠʠ, ʫʩʢʦʨʷʶʱʠʡʩʷ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝ-

ʜʠʪʦʚʘʥʠʷ, ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʧʦʚʳʰʝʥʥʦʩʪʴ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ, ʩʠ-

ʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʇʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ 

ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʠ ʟʘʢʨʝʧʣʝʥʠʶ ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ 4%, 

ʥʘ ʧʨʦʛʥʦʟʥʦʤ ʛʦʨʠʟʦʥʪʝ. 

o ʕʢʦʥʦʤʠʢʘ ʚ ʷʥʚʘʨʝ ʨʝʟʢʦ ʫʩʢʦʨʠʣʘ ʩʚʦʡ ʨʦʩʪ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠʟ-ʟʘ ʧʦʣʦʞʠ-

ʪʝʣʴʥʦʛʦ ʜʝʡʩʪʚʠʷ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʢʦʪʦʨʦʝ, ʚʝʨʦʪ̫-

ʥʦ, ʦʩʣʘʙʥʝʪ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʤʝʩʷʮʳ. ʕʪʦ ʜʦʣʞʥʦ ʥʝʩʢʦʣʴʢʦ ʟʘʤʝʜʣʠʪʴ 

ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ  ʜʦ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʦʪʝʥʮʠʘʣʫ 

(ʦʢʦʣʦ 1,5% ʚ ʛʦʜ).  

o ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʨʠʩʢʠ ʜʣʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʦʩʪʘʣʠʩʴ ʥʝʚʳʩʦʢʠʤʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʦʟʨʦʩʰʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ. ʇʦʥʠʞʝʥ-

ʥʦʤʫ ʫʨʦʚʥʶ ʨʠʩʢʦʚ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʦ-

ʭʨʘʥʷʶʱʠʡʩʷ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʫʨʦʚʝʥʴ ʥʝʬʪ̫ʥʳʭ 

ʮʝʥ. ʆʜʥʘʢʦ, ʪʦʨʛʦʚʳʝ ʚʦʡʥʳ ʥʝʩʫʪ ʫʛʨʦʟʫ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚʦ ʚʩʝʤ ʤʠʨʝ. 

 

2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

¶ ɺʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʦʚ PMI ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʢʨʫʧʥʳʭ ʵʢʦʥʦʤʠʢ ʫʢʘʟʳʚʘʶʪ 

ʥʘ ʭʦʨʦʰʠʝ ʧʝʨʩʧʝʢʪʠʚʳ ʧʨʦʜʦʣʞʝʥʠʷ ʫʚʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 

ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. 

¶ ʅʘʰ ʦʧʝʨʝʞʘʶʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʨʦʩʪʘ ɺɺʇ ʚ ʬʝʚʨʘʣʝ ʧʦʚʳʩʠʣʩʷ, ʯʪʦ ʛʦʚʦʨʠʪ 

ʦ ʧʦʟʠʪʠʚʥʳʭ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʝʨʩʧʝʢʪʠʚʘʭ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1. ʀʪʦʛʠ 

1.1. ʀʥʬʣʷʮʠʷ 

ʀʥʬʣʷʮʠʷ ʚ ʬʝʚʨʘʣʝ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 2,2%. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦ-

ʚʘʣʠ, ʚ ʪʦʤ ʯʠʩʣʝ, ʚʨʝʤʝʥʥʳʝ ʬʘʢʪʦʨʳ. ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ 

ʫʤʝʥʴʰʠʣʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʫʩʪʦʡʯʠʚʳʝ ʢʦʤʧʦʥʝʥʪʳ 

ʦʩʪʘʶʪʩʷ ʧʦʥʠʞʝʥʥʳʤʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʝʣʝʚʦʛʦ ʦʨʠʝʥʪʠʨʘ ɹʘʥʢʘ ʈʦʩʩʠʠ.  

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʚ ʜʠʥʘʤʠʢʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʢʨʝʜʠʪʦʚ ʠ ʜʝʧʦʟʠʪʦʚ, ʘ ʪʘʢʞʝ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʝʱʝ ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʥʘʰʣʠ ʦʪʨʘʞʝʥʠʝ ʧʨʠʥ̫-

ʪʳʝ ʨʘʥʝʝ ʨʝʰʝʥʠʷ ʧʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ. ʕʪʦʪ ʬʘʢʪʦʨ, ʟʘʚʝʨʰʝʥʠʝ 

ʧʨʦʮʝʩʩʘ ʧʝʨʝʭʦʜʘ ʢ ʥʝʡʪʨʘʣʴʥʦʡ ɼʂʇ, ʘ ʪʘʢʞʝ ʠʩʯʝʨʧʘʥʠʝ ʜʝʡʩʪʚʠʷ ʚʨʝʤʝʥʥʳʭ 

ʬʘʢʪʦʨʦʚ ʜʦʣʞʥ rʧʦʩʪʝʧʝʥʥʦ ʧʨʠʙʣʠʟʠʪʴ ʠʥʬʣʮ̫ʠʶ ʢ 4% ʚ 2019 ʛʦʜʫ. 

ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ ʠʥʬʣʷʮʠʠ ʩʦʭʨʘʥʷʶʪʩʷ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʨʠʩʢʦʚ ï 

ʙʳʩʪʨʳʡ ʧʝʨʝʭʦʜ ʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʤʦʜʝʣʠ ʧʦʚʝʜʝʥʠʷ ʟʘ ʩʯʝʪ ʩʙʝʨʝʞʝʥʠʡ ʠ ʫʩʢʦ-

ʨʷʶʝɦʛʦʩʷ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʦʚʳʰʝʥʥʦʩʪʴ ʠ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ 

ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʙʠʟʥʝʩʘ ʠ ʥʘʩʝʣʝʥʠʷ, ʚʦʟʤʦʞʥʦʝ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʜʝʬʠʮʠ-

ʪʘ ʢʘʜʨʦʚ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. 

1.1.1. ʀʥʬʣʷʮʠʷ ʦʩʪʘʝʪʩʷ ʥʘ ʧʦʥʠʞʝʥʥʦʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʝʣʝʚʦʛʦ 

ʦʨʠʝʥʪʠʨʘ ʫʨʦʚʥʝ 

¶ ɺ ʬʝʚʨʘʣʝ ʠʥʬʣʷʮʠʷ ʜʦʩʪʠʛʣʘ 2,18%, ʦʙʥʦʚʠʚ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʠʥʠʤʫʤ. ʈʦʩʪ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʬʝʚʨʘʣʝ ʩʦʩʪʘʚʠʣ 0,21% ʤ/ʤ, ʯʪʦ ʧʦ ʥʘʰʝʡ ʦʮʝʥʢʝ ʩʦ-

ʦʪʚʝʪʩʪʚʫʝʪ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʤʫ ʪʝʤʧʫ ʨʦʩʪʘ 0,08% ʤ/ʤ (1,0% ʚ ʘʥʥʫʘʣʠʟʠ-

ʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʪ.ʝ. ʢʫʤʫʣʷʪʠʚʥʦʤʫ ʨʦʩʪʫ ʮʝʥ ʟʘ ʦʪʯʝʪʥʳʡ ʠ 11 ʙʣʠʞʘʡ-

ʰʠʭ ʤʝʩʷʮʝʚ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʬʝʚʨʘʣʴʩʢʠʭ ʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ). 

¶ ʀʥʬʣʷʮʠʷ ʥʘ ʨʳʥʢʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʫʩʢʦʨʠʣʘʩʴ ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ 

ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʧʨʠ ʵʪʦʤ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʫʩʣʫ-

ʛʠ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʧʨʦʜʦʣʞʠʣʠ ʩʥʠʞʘʪʴʩʷ. 

¶ ʊʝʤʧʳ ʨʦʩʪʘ ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚʦʟʦʙʥʦʚʠʣʠ 

ʩʥʠʞʝʥʠʝ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʦʭʨʘʥʝʥʠʠ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʥʘ 

ʫʨʦʚʥʝ ʥʠʞʝ 4%. 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʬʝʚʨʘʣʝ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʩʦʩʪʘʚʠʣʘ 2,18%, 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʚʰʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ (ʈʠʩʫʥʦʢ 1). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʭʦʪʷ ʠʥʬʣʷʮʠʷ ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʠʞʝ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ 4%, ʨʘʟʨʳʚ ʧʨʝʢʨʘ-

ʪʠʣ ʫʚʝʣʠʯʠʚʘʪʴʩʷ.  



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 5 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʢʦʤʧʝʥʩʠʨʦʚʘʣʦʩʴ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦ-

ʩʪʘ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ɺ ʠʭ ʜʠʥʘʤʠʢʝ ʙʦʣʴʰʫʶ ʨʦʣʴ 

ʩʳʛʨʘʣʠ ʨʘʟʦʚʳʝ ʬʘʢʪʦʨʳ, ʥʦʩʷʱʠʝ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʡ ʭʘʨʘʢʪʝʨ.  

ʀʥʬʣʷʮʠʷ ʥʘ ʨʳʥʢʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʫʩʢʦʨʠʣʘʩʴ ʜʦ 0,87% ʛ/ʛ (ʧʦ-

ʩʣʝ 0,72% ʛ/ʛ ʚ ʷʥʚʘʨʝ) ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʢʦʪʦʨʳʝ 

ʚʳʨʦʩʣʠ ʥʘ 2,37% ʛ/ʛ ʚ ʬʝʚʨʘʣʝ ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʥʘ 0,11% ʛ/ʛ ʚ ʷʥʚʘʨʝ. ɻʦʜʦʚʳʝ 

ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʙʝʟ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ ʧʨʦ-

ʜʦʣʞʠʣʠ ʩʥʠʞʘʪʴʩʷ ʠ ʩʦʩʪʘʚʠʣʠ 0,67% ʛ/ʛ ʧʦʩʣʝ 0,79% ʛ/ʛ ʚ ʷʥʚʘʨʝ. 
 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʠ ʝʝ ʢʦʤʧʦʥʝʥʪʳ, %ʛ/ʛ  ʈʠʩʫʥʦʢ 2. ʈʦʩʪ ʮʝʥ, % ʤ/ʤ                                    
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ɼʠʥʘʤʠʢʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʠʥʬʣʷʮʠʠ 4%
ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2017 ʛʦʜʫ
ʌʘʢʪ. ʜʠʥʘʤʠʢʘ ʚ 2018 ʛʦʜʫ

 

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

 

ʈʘʟʚʦʨʦʪ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ ʩʚʷʟʘʥ ʩ ʵʬʬʝʢʪʦʤ ʥʠʟ-

ʢʦʡ ʙʘʟʳ ʧʨʦh ʣʦʛʦ ʛʦʜʘ: ʚ ʬʝʚʨʘʣʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʮʝʥʳ ʥʘ ʦʚʦʱʠ ʠ ʬʨʫʢʪʳ ʨʦʩʣʠ 

ʛʦʨʘʟʜʦ ʤʝʥʴʰʠʤʠ ʪʝʤʧʘʤʠ, ʯʝʤ ʚ ʬʝʚʨʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ (0,6% ʤ/ʤ ʧʨʦʪʠʚ 3,1% 

ʤ/ʤ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) ʦʪʯʘʩʪʠ ʧʦʜ ʚʣʠʷʥʠʝʤ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘʧʨʠʤʝʨ, 

ʚ ʩʣʫʯʘʝ ʩ ʢʘʨʪʦʬʝʣʝʤ, ʩʢʘʟʳʚʘʝʪʩʷ ʠ ʤʝʥʴʰʠʡ ʦʙʲʝʤ ʫʨʦʞʘʷ. ʊʘʢ, ʧʦ ʜʘʥʥʳʤ 

ʈʦʩʩʪʘʪʘ ʚʘʣʦʚʦʡ ʩʙʦʨ ʢʘʨʪʦʬʝʣʷ ʫʤʝʥʴʰʠʣʩʷ ʚ 2017 ʛʦʜʫ ʥʘ 4,9% ʟʘ ʩʯʝʪ ʩʦʢʨʘ-

ʱʝʥʠʷ ʫʙʨʘʥʥʳʭ ʧʣʦʱʘʜʝʡ, ʧʨʠ ʵʪʦʤ ʚʘʣʦʚʦʡ ʩʙʦʨ ʦʚʦʱʝʡ ʥʝʤʥʦʛʦ ʧʨʝʚʳʩʠʣ ʫʨʦ-

ʚʝʥʴ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ (ʧʨʠʨʦʩʪ ʩʦʩʪʘʚʠʣ 0,3%).  

ʅʘ ʨʳʥʢʝ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠʥʬʣʷʮʠʷ ʩʥʠʟʠʣʘʩʴ ʜʦ 2,51% ʛ/ʛ ʧʦ-

ʩʣʝ 2,58% ʛ/ʛ. ʉʠʣʴʥʝʝ ʚʩʝʛʦ ʟʘʤʝʜʣʠʣʠʩʴ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ (ʩ 

6,86% ʛ/ʛ ʜʦ 6,28% ʛ/ʛ), ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʜʠʥʘʤʠʢʦʡ ʮʝʥ rʥʘ ʥʝʬʪʴ.  

ʉʥʠʞʝʥʠʝ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʥʘ ʫʩʣʫʛʠ ʧʨʦʜʦʣʞʠʣʦʩʴ ʚʪʦʨʦʡ ʤʝʩʷʮ 

ʧʦʜʨʷʜ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ, ʢʘʢ ʠ ʚ ʷʥʚʘʨʝ, ʧʦʩʣʫʞʠʣʘ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʫʩʣʫʛʠ 

ʧʘʩʩʘʞʠʨʩʢʦʛʦ ʪʨʘʥʩʧʦʨʪʘ, ʦʜʥʘʢʦ ʝʩʣʠ ʚ ʷʥʚʘʨʝ ʩʥʠʞʝʥʠʝ ʦʙʲʷʩʥʷʣʦʩʴ ʤʝʥʴʰʠʤ 

ʨʘʟʤʝʨʦʤ ʠʥʜʝʢʩʘʮʠʠ ʨʝʛʫʣʠʨʫʝʤʳʭ ʪʘʨʠʬʦʚ, ʪʦ ʚ ʬʝʚʨʘʣʝ ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʜʠʥʘʤʠ-

ʢʦʡ ʪʘʨʠʬʦʚ ʥʘ ʫʩʣʫʛʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ (ɾɼ) ʪʨʘʥʩʧʦʨʪʘ. ɺʝʨʦʷʪʥʦ, ʩʥʠʞʝʥʠʝ 

ʪʘʨʠʬʦʚ ʥʘ ʫʩʣʫʛʠ ʧʘʩʩʘʞʠʨʩʢʦʛʦ ɾɼ ʪʨʘʥʩʧʦʨʪʘ ʥʘ 7,82% ʛ/ʛ ʩʚʷʟʘʥʦ ʩ ʤʝʪʦʜʦʣʦ-

ʛʠʝʡ ʨʘʩʯʝʪʘ ʀʇʎ. ɺ ʄʝʪʦʜʦʣʦʛʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʧʦ-
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʮʝʥʘʤʠ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ1 ʫʢʘʟʘʥʦ, ʯʪʦ ʨʝʛʠʩʪʨʘʮʠʷ ʮʝʥ ʠ ʪʘʨʠ-

ʬʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʩ 21 ʧʦ 25 ʯʠʩʣʦ ʦʪʯʝʪʥʦʛʦ ʤʝʩʷʮʘ. ʉʦʛʣʘʩʥʦ 

ʜʘʥʥʳʤ ʈɾɼ2, ʚ ʬʝʚʨʘʣʝ 2018 ʛʦʜʘ, ʢʘʢ ʠ ʚ ʬʝʚʨʘʣʝ 2017 ʛʦʜʘ, ʧʦʚʳʰʝʥʠʝ ʪʘʨʠ-

ʬʦʚ ʥʘ ʧʝʨʝʚʦʟʢʠ ʧʘʩʩʘʞʠʨʦʚ ʧʨʦʠʟʚʦʜʠʣʦʩʴ ʩ 22 ʧʦ 26 ʬʝʚʨʘʣʷ. ɺ ʬʝʚʨʘʣʝ 2017 

ʛʦʜʘ ʧʦʚʳʰʝʥʠʝ ʪʘʨʠʬʦʚ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʈʦʩʩʪʘʪʦʤ, ʧʦʩʢʦʣʴʢʫ ʀʇʎ ʥʘ 

ʧʘʩʩʘʞʠʨʩʢʠʝ ʧʝʨʝʚʦʟʢʠ ɾɼ ʪʨʘʥʩʧʦʨʪʦʤ ʩʦʩʪʘʚʠʣ 108,9% ʤ/ʤ. ɺ ʬʝʚʨʘʣʝ ʪʝʢʫʱʝ-

ʛʦ ʛʦʜʘ ʧʦʚʳʰʝʥʠʝ, ʦʯʝʚʠʜʥʦ, ʥʝ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʈʦʩʩʪʘʪʦʤ, ʪʘʢ ʢʘʢ ʀʇʎ 

ʥʘ ʧʘʩʩʘʞʠʨʩʢʠʝ ʧʝʨʝʚʦʟʢʠ ɾɼ ʪʨʘʥʩʧʦʨʪʦʤ ʩʦʩʪʘʚʠʣ 100,6% ʤ/ʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ 

ʙʳʣʘ ʦʙʝʩʧʝʯʝʥʘ ʚʳʩʦʢʘʷ ʙʘʟʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʠ ʛʦʜʦʚʦʝ ʩʥʠʞʝʥʠʝ ʪʘʨʠʬʦʚ ʥʘ 

ʧʘʩʩʘʞʠʨʩʢʠʝ ʧʝʨʝʚʦʟʢʠ ɾɼ ʪʨʘʥʩʧʦʨʪʦʤ ʦʢʘʟʘʣʦʩʴ ʧʝʨʝʦʮʝʥʝʥʦ. 

ɺ ʬʝʚʨʘʣʝ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦʩʪʘʚʠʣ 0,21% ʤ/ʤ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʫʨʦʚʥʶ ʬʝʚʨʘʣʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʥʠʞʝ ʫʨʦʚʥʷ, ʦʙʝʩʧʝʯʠʚʘ-

ʶʱʝʛʦ 4-ʧʨʦʮʝʥʪʥʫʶ ʠʥʬʣʷʮʠʶ ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ (ʈʠʩʫʥʦʢ 2). ʉ ʫʩʪʨʘʥʝʥʠʝʤ 

ʚʣʠʷʥʠʷ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ ʦʩʪʘʣʩʷ 

ʥʘ ʫʨʦʚʥʝ ʷʥʚʘʨʷ ʠ ʩʦʩʪʘʚʠʣ 0,08% ʤ/ʤ (1,0% ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ) 

(ʈʠʩʫʥʦʢ 3).  
 

ʈʠʩʫʥʦʢ 3. ʉʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʡ ʨʦʩʪ ʮʝʥ,      

% ʤ/ʤ 

ʈʠʩʫʥʦʢ 4. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  

ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ, % ʤ/ʤ 
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ʆʙʱ. ʠʥʬʣ. ʋʩʣʫʛʠ

ʇʨʦʜ. ʪʦʚʘʨʳ ʅʝʧʨʦʜ. ʪʦʚʘʨʳ

ʇʨʦʜ. (ʙʝʟ ʧʣʦʜʦʦʚʦʱʝʡ)ʅʝʧʨʦʜ. (ʙʝʟ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ)
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ɹʘʟʦʚʳʡ ʀʇʎ (ʤʝʪʦʜ ʫʩʝʯʝʥʠʷ)

ɹʘʟʦʚʳʡ ʀʇʎ (ʙʝʟ ʥʘʠʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪ)

ʋʨʦʚʝʥʴ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʠʥʬʣʷʮʠʠ 4%

ʀʇʎ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʆʮʝʥʢʘ ʟʘ ʬʝʚʨʘʣʴ ʷʚʣʷʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɿʘ ʤʝʩʷʮ ʮʝʥʳ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʠʩʴ, ʦʜ-

ʥʘʢʦ ʠʭ ʜʠʥʘʤʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʦʪʣʠʯʘʪʴʩʷ ʧʦʚʳʰʝʥʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ3. ʊʝʤʧʳ 

ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʟʘʤʝʜʣʠʣʠʩʴ ʜʦ 0,16% ʤ/ʤ, ʯʪʦ ʩʚʷʟʘʥʦ 

ʥʝ ʪʦʣʴʢʦ ʩ ʜʠʥʘʤʠʢʦʡ ʮʝʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ. ɸʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ 

ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʙʝʟ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʪʘʢʞʝ ʟʘʤʝʜʣʠʣʠʩʴ ʧʦ-

ʩʣʝ 4%, ʜʦʩʪʠʛʥʫʪʳʭ ʚ ʷʥʚʘʨʝ. ʊʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʫʩʣʫʛʠ ʦʩʪʘʣʠʩʴ ʩʪʘʙʠʣʴʥʳʤʠ ʠ 

ʩʦʩʪʘʚʠʣʠ 0,15% ʤ/ʤ. 

                                                           
1 ʋʪʚʝʨʞʜʝʥʘ ʧʨʠʢʘʟʦʤ ʈʦʩʩʪʘʪʘ ˉ734 ʦʪ 30 ʜʝʢʘʙʨʷ 2014 ʛ. 
2 ʆɸʆ çʈɾɼè ʉʝʟʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʪʘʨʠʬʦʚ. 
3 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʩ ʫʯʝʪʦʤ ʚʣʠʷʥʠʷ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ. 

http://www.gks.ru/bgd/free/meta_2010/IssWWW.exe/Stg/2015/met-734.docx
http://pass.rzd.ru/static/public/ru?STRUCTURE_ID=5106
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʀʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʠʞʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʝʛʦ 4-ʧʨʦʮʝʥʪʥʦʡ ʠʥʬʣʷʮʠʠ ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʛʦʜ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʤʦʜʠ-

ʬʠʮʠʨʦʚʘʥʥʝr ʧʦʢʘʟʘʪʝʣʠ ʙʘʟʦʚʦʡ ʠʥʬʣʷʮʠʠ4, ʢʦʪʦʨʳʝ ʚ ʬʝʚʨʘʣʝ ʩʥʠʟʠʣʠʩʴ ʧʦ-

ʩʣʝ ʧʝʨʠʦʜʘ ʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ (ʈʠʩʫʥʦʢ 4). ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʠʭ ʜʠʥʘ-

ʤʠʢʫ ʚʩʝ ʞʝ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʚʨʝʤʝʥʥʳʝ ʬʘʢʪʦʨʳ, ʦʜʥʘʢʦ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, 

ʯʝʤ ʥʘ ʦʙʱʫʶ ʠʥʬʣʷʮʠʶ. ɺ ʵʪʦʡ ʩʚʷʟʠ, ʪʝʢʫʱʠʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʦʚʦʡ 

ʠʥʬʣʷʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʥʝʤʥʦʛʦ ʟʘʥʠʞʝʥʥʳʤʠ.  
 

1.1.2. ʈʦʩʪ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʟʘʤʝʜʣʠʣʩʷ 

¶ ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ ʚ ʷʥʚʘʨʝ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʨʝʟʢʦ 

ʟʘʤʝʜʣʠʣʠʩʴ ʠ ʩʦʩʪʘʚʠʣʠ 5,0% ʛ/ʛ (ʈʠʩʫʥʦʢ 5). 

¶ ɿʘʤʝʜʣʝʥʠʝ ʦʢʘʟʘʣʦʩʴ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʦʪʨʘʩʣʝʡ, ʦʜʥʘʢʦ 

ʥʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝʥʠʝ ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʦʪʨʘʩʣʠ ʜʦʙʳʯʠ ʩʳʨʦʡ ʥʝʬʪʠ ʠ ʧʨʠʨʦʜ-

ʥʦʛʦ ʛʘʟʘ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʢʩʘ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʠʟ-ʟʘ 

ʵʬʬʝʢʪʘ ʚʳʩʦʢʦʡ ʙʘʟʳ ʥʘʯʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 

¶ ʀʥʬʣʷʮʠʷ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʨʦʜʦʣʞʘʝʪ ʜʝʨʞʘʪʴʩʷ ʚʳʰʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ 

ʠʥʬʣʷʮʠʠ, ʚʤʝʩʪʝ ʩ ʪʝʤ, ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʙʦʣʴʰʠʥʩʪʚʘ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʧʨʦʜʦʣʞʘʶʪ ʦʩʪʘʚʘʪʴʩʷ ʥʠʞʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʮʝʥ (ʈʠʩʫʥʦʢ 6). 

¶ ʕʪʦ ʩʣʫʞʠʪ ʩʠʛʥʘʣʦʤ ʪʦʛʦ, ʯʪʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʪʦʨʛʦʚʦʡ ʥʘʮʝʥʢʠ, ʥʘʤʝʪʠʚʰʝ-

ʝʩʷ ʚ 2017 ʛʦʜʫ, ʧʨʦʜʦʣʞʘʝʪʩʷ ʧʦʩʣʝ ʝʝ ʩʦʢʨʘʱʝʥʠʷ ʚ ʧʝʨʠʦʜ 2015-2016 ʛʦ-

ʜʦʚ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʝʝ ʫʨʦʚʝʥʴ ʧʦʢʘ ʥʝ ʜʦʩʪʠʛ ʜʦʢʨʠʟʠʩʥʦʛʦ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ 

ʤʦʞʥʦ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʦ ʤʝʨʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʨʦʩʪ 

ʪʦʨʛʦʚʦʡ ʥʘʮʝʥʢʠ ʧʨʦʜʦʣʞʠʪʩʷ. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
4 ʇʦʜʨʦʙʥʝʝ ʩʤ.: ʆʮʝʥʢʘ ʩʚʦʡʩʪʚ ʧʦʢʘʟʘʪʝʣʝʡ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʜʣʷ ʈʦʩʩʠʠ. 2015. ˉ 4. ʄʘʨʪ. 

http://os.cbr.ru/Content/Document/File/16737/wps_4.pdf
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 5. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʮʝʥ                 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 6. ʊʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʢʦʪʦʨʳʝ  

ʪʦʚʘʨʳ ʚ ʷʥʚʘʨʝ, % ʛ/ʛ 
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ʧʨʦʜʫʢʪʳ

ʄʦʣʦʢʦ ʉʘʭʘʨʆʜʝʞʜʘʆʙʫʚʕɹʣʝʢʪʨʦ-
ʪʦʚʘʨʳ

ʄʝʙʝʣʴ

ʎʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʮʝʥʳ

 

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

 

1.1.3. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI: ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʦʩʪʘʝʪʩʷ 

ʧʦʥʠʞʝʥʥʳʤ 

¶ ʀʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʵʢʦʥʦʤʠʢʝ ʦʩʪʘʝʪʩʷ ʧʦʥʠʞʝʥʥʳʤ. ʀʥʜʝʢʩ ʦʪʧʫʩʢ-

ʥʳʭ ʮʝʥ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ ʚ ʬʝʚʨʘʣʝ ʩʥʠʟʠʣʩʷ, ʘ ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʚr -

ʨʦʩ, ʦʩʪʘʚʘʷʩʴ ʥʘ ʧʦʥʠʞʝʥʥʳʭ ʫʨʦʚʥʷʭ.  (ʈʠʩʫʥʦʢ 7, ʈʠʩʫʥʦʢ 8).  

¶ ʀʥʜʝʢʩʳ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ ʥʝʤʥʦʛʦ ʚʳʨʦʩʣʠ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʤʠ-

ʨʦʚʳʭ ʮʝʥ ʥʘ ʩʳʨʴʝ, ʦʜʥʘʢʦ ʢʦʤʧʘʥʠʠ ʥʝ ʤʦʛʫʪ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʧʝʨʝʣʦʞʠʪʴ 

ʨʦʩʪ ʠʟʜʝʨʞʝʢ ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʩʚʷʟʠ ʩ ʨʦʩʪʦʤ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦ-

ʩʪʴʶ ʩʧʨʦʩʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʝʢʪʦʨʘʭ. 
 

ʈʠʩʫʥʦʢ 7. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI  

ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ, ʧʫʥʢʪʳ 

ʈʠʩʫʥʦʢ 8. ʎʝʥʦʚʳʝ ʠʥʜʝʢʩʳ PMI  

ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʧʫʥʢʪʳ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 9 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ  

ʈʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʥʘʯʘʣʘ 2018 ʛʦʜ ʫʩʢʦʨʝʥʠʝʤ ʨʦʩʪʘ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘ-

ʣʠ ʨʘʟʦʚʳʝ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʬʘʢʪʦʨʳ, ʦʪʯʘʩʪʠ ʢʦʤʧʝʥʩʠʨʦʚʘʚʰʠʝ ʟʘʤʝʜʣʝʥʠʝ ʚ 

ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʊʝʢʫʱʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʦʧʨʦʩʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2018 ʛʦʜʘ. 

ʇʦʜʜʝʨʞʢʫ ʵʢʦʥʦʤʠʢʝ ʚ ʜʘʣʴʥʝʡʰʝʤ ʦʢʘʞʝʪ ʨʦʩʪ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʥʘ ʬʦʥʝ ʫʚʝ-

ʣʠʯʝʥʠʷ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ, ʘ ʪʘʢʞʝ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ.  
 

1.2.1. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʷʥʚʘʨʝ: ʨʝʟʢʦʝ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ 

¶ ɺ ʷʥʚʘʨʝ ʜʠʥʘʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚʝʨʥʫʣʘʩʴ ʚ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʟʦʥʫ: +2,4% 

ʤ/ʤ ï ʩ ʫʩʪʨʘʥʝʥʠʝʤ ʩʝʟʦʥʥʦʩʪʠ ʠ 2,9% ʛ/ʛ ï ʧʦ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ. 

¶ ʉʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʩʜʝʣʢʠ ʆʇɽʂ+ ʥʘ ʥʝʬʪʷʥʦʡ ʩʝʢʪʦʨ ʦʩʣʘʙʝʚʘʝʪ, ʚʝʨ-

ʥʫʣʩʷ ʨʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

¶ ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʧʨʦʩʝʜʘʥʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʢʦʥʮʝ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʠ ʚʝʨʦʷʪʥʳʡ ʯʘʩʪʠʯʥʳʡ çʢʦʤʧʝʥʩʘʮʠʦʥʥʳʡè ʭʘʨʘʢʪʝʨ ʷʥʚʘʨ-

ʩʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʚʷʟʘʥʥʳʡ ʩ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʦʪʨʘʞʝʥʠʷ ʚʳʧʫʩ-

ʢʘ ʧʨʦʜʫʢʮʠʠ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

 

ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ ʥʘʯʘʣʘ ʛʦʜ ʩ ʫʚʝʨʝʥʥʦʛʦ ʨʦʩʪʘ. ʇʦ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ, ʧʦʢʘ-

ʟʘʪʝʣʴ ʚʳʨʦʩ ʥʘ 2,4% ʤ/ʤ5 ʠ 2,9% ʛ/ʛ, ʚʝʨʥʫʚʰʠʩʴ ʢ ʜʠʥʘʤʠʯʥʳʤ ʪʝʤʧʘʤ ʨʦʩʪʘ ʧʝʨ-

ʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2017 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ ʢʘʢ ʢʘʣʝʥʜʘʨʥʳʡ, ʪʘʢ ʠ ʧʦʛʦʜʥʳʡ ʬʘʢʪʦʨʳ 

ʦʙʝʩʧʝʯʠʣʠ ʥʝʡʪʨʘʣʴʥʳʡ ʬʦʥ ʜʣʷ ʛʦʜʦʚʦʛʦ ʩʦʧʦʩʪʘʚʣʝʥʠʷ. ɸ ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ ʩʪʘʣ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʦʧʪʠʤʠʩʪʠʯʥʳʤ ʟʥʘʯʝʥʠʷʤ ʠʥʜʝʢʩʘ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ 

ʦʪʨʘʩʣʝʡ ʥʘʯʘʣʘ ʛʦʜʘ (ʈʠʩʫʥʦʢ 9). 

ʆʮʝʥʢʠ ɼʀʇ ʫʢʘʟʳʚʘʶʪ ʥʘ ʨʦʩʪ ʥʘ 1,4%ʤ/ʤ ʧʦʩʣʝ 1,2%ʤ/ʤ ʚ ʜʝʢʘʙʨʝ, ʯʪʦ ʩʚʠ-

ʜʝʪʝʣʴʩʪʚʫʝʪ ʥʝ ʪʦʣʴʢʦ ʦ ʧʝʨʝʣʦʤʝ ʥʝʛʘʪʠʚʥʦʡ ʪʝʥʜʝʥʮʠʠ ʚʪʦʨʦʛʦ ʧʦʣʫʛʦʜʠʷ 2017 

ʛʦʜʘ, ʥʦ ʠ ʦʙ ʫʩʢʦʨʝʥʠʠ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʨʠ ʵʪʦʤ ʫʣʫʯʰʝʥʠʝ 

ʜʠʥʘʤʠʢʠ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʚʩʝʭ ʩʝʢʪʦʨʦʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ʈʠʩʫʥʦʢ 9). 

ɼʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʚʳʨʦʩʣʘ ʥʘ 2% ʤ/ʤ ʠ 1,1% ʛ/ʛ, ʧʦʜʜʝʨʞʠʚʘʝʤʘʷ 

ʨʦʩʪʦʤ ʜʦʙʳʯʠ ʫʛʣʷ (+1,2% ʛ/ʛ). ʆʪʤʝʪʠʤ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʴ ʩʨʝʜʥʝʩʫʪʦʯʥʦʡ ʜʦʙʳʯʠ 

ʥʝʬʪʠ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʦʢʦʣʦ 10,95 ʤʣʥ. ʙʘʨʨ. ʚ ʜʝʥʴ. ʕʪʦ ʚʩʝ ʝʱʝ ʥʠ-

ʞʝ ʫʨʦʚʥʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʤʝʩʷʮʘ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʈʦʩʩʠʷ ʪʦʣʴʢʦ ʥʘʯʘ-

ʣʘ ʩʥʠʞʘʪʴ ʜʦʙʳʯʫ ʚ ʨʘʤʢʘʭ ʩʦʛʣʘʰʝʥʠʷ ʆʇɽʂ+. ʆʜʥʘʢʦ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʵʪʦʛʦ 

ʬʘʢʪʦʨʘ ʫʞʝ ʥʘʯʠʥʘʝʪ ʫʤʝʥʴʰʘʪʴʩʷ. ɼʦʙʳʯʘ ʥʝʬʪʠ ʚ ʷʥʚʘʨʝ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 1% ʛ/ʛ 

ʧʦʩʣʝ -2,3% ʛ/ʛ ʚ ʜʝʢʘʙʨʝ 2017 ʛʦʜʘ. ʇʦ ʤʝʨʝ ʠʩʯʝʟʥʦʚʝʥʠʷ ʵʬʬʝʢʪʘ ʙʦʣʝʝ ʚʳʩʦʢʦʡ 

                                                           
5 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʧʦʩʣʝ ʦʯʠʩʪʢʠ ʦʪ ʚʣʠʷʥʠʷ ʩʝʟʦʥʥʦʩʪʠ, ʝʩʣʠ ʥʝ ʩʢʘʟʘʥʦ ʠʥʦʝ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 10 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʙʘʟʳ ʩʨʘʚʥʝʥʠʷ ʬʘʢʪʦʨ ʩʦʛʣʘʰʝʥʠʷ ʆʇɽʂ+ ʧʝʨʝʩʪʘʥʝʪ ʦʢʘʟʳʚʘʪʴ ʟʥʘʯʠʤʦʝ ʥʝʛʘ-

ʪʠʚʥʦʝ ʚʣʠ̫ ʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʜʦʙʳʯʠ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚʝʩʥʦʡ ʪʝʢʫʱʝʛʦ ʛʦʜʘ.  

ʈʦʩʪ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʩʦʩʪʘʚʠʣ 0,7% ʤ/ʤ, 4,7% ʛ/ʛ. ʇʨʦʜʫʢ-

ʪʦʚʘʷ ʨʘʟʙʠʚʢʘ ʠʥʜʝʢʩʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ 

ʭʠʤʠʯʝʩʢʘʷ ʠ ʣʝʛʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ 

ʩʨʝʜʩʪʚ (ʘʚʪʦʤʦʙʠʣʠ ï +32% ʛ/ʛ, ʘʚʪʦʙʫʩʳ ï  +10% ʛ/ʛ). 

ʋʯʠʪʳʚʘʷ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʦʚ PMI ʠ ʀʇʋ, ʨʦʩʪ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʠ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ, ʚʝʨʦʷʪʥʦ, ʧʨʦʜʦʣʞʠʪʩʷ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʛʦʜʦʚʫʶ ʜʠ-

ʥʘʤʠʢʫ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʦʢʘʞʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʨʘʙʦʯʠʡ 

ʜʝʥʴ ʚ ʬʝʚʨʘʣʝ. 
 

ʈʠʩʫʥʦʢ 9. ɼʠʥʘʤʠʢʘ ʦʪʨʘʩʣʝʡ 

 ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ʠʥʜʝʢʩ, ʷʥʚ. 2013 = 100) 

ʈʠʩʫʥʦʢ 10. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ PMI  

ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 
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PMI ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ

PMI ʧʦ ʥʦʚʳʤ ʵʢʩʧʦʨʪʥʳʤ ʟʘʢʘʟʘʤ

PMI ʧʦ ʥʦʚʳʤ ʟʘʢʘʟʘʤ

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ ʀʩʪʦʯʥʠʢ: IHS Markit 

 

1.2.2. PMI ʚ ʬʝʚʨʘʣʝ: ʫʣʫʯʰʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʵʢʦʥʦʤʠʢʠ 

¶ ʂʦʤʧʦʟʠʪʥʳʡ ʠʥʜʝʢʩ PMI ʚ ʬʝʚʨʘʣʝ ʚʳʨʦʩ ʜʦ 55,2 ʧʫʥʢʪʦʚ, ʦʪʤʝʪʠʚ 25-ʡ ʤʝ-

ʩʷʮ ʚ ʟʦʥʝ ʨʦʩʪʘ. 

¶ ʀʥʜʝʢʩ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʥʝʤʥʦʛʦ ʩʥʠʟʠʣʩʷ, ʥʦ ʦʩʪʘʣʩʷ ʚ ʟʦʥʝ 

ʨʦʩʪʘ. ɿʘʤʝʜʣʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʠʟ-ʟʘ ʦʩʣʘʙʣʝʥʠʷ ʜʠʥʘʤʠʢʠ ʚʥʫʪʨʝʥʥʠʭ ʟʘʢʘ-

ʟʦʚ, ʯʘʩʪʠʯʥʦ ʩʚʷʟʘʥʥʦʛʦ ʩ ʥʘʨʫʰʝʥʠʷʤʠ ʚ ʩʝʟʦʥʥʦʩʪʠ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. 

¶ ʅʝʩʤʦʪʨʷ ʥʘ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚʳʧʫʩʢʘ, ʦʞʠʜʘʥʠʷ ʥʘ ʙʣʠʞʘʡʰʠʝ 12 ʤʝʩʷʮʝʚ 

ʧʨʦʜʦʣʞʠʣʠ ʫʣʫʯʰʘʪʴʩʷ, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʚʦʟʚʨʘʱʝʥʠʷ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʫʨʦʚʥʠ ʚ ʙʣʠʞʘʡ-

ʰʠʝ ʤʝʩʷʮʳ.  

¶ ʕʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʧʝʨʝʭʦʜʠʪʴ ʥʘ çʵʢʩʧʦʨʪʥʳʝ ʨʝʣʴʩʳè ʧʨʠ ʨʘʩʪʫʱʝʤ 

ʵʢʩʧʦʨʪʥʦʤ ʩʧʨʦʩʝ ʠ ʟʘʤʝʜʣʝʥʠʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

¶ ʀʥʜʝʢʩ PMI ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ ʚ ʬʝʚʨʘʣʝ ʚʳʨʦʩ ʜʦ 56,5 ʧʫʥʢʪʦʚ, ʫʢʘʟʳʚʘʷ ʥʘ 

ʦʞʠʚʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʈʦʩʪ ʥʘʙʣʶʜʘʣʩʷ ʧʦ ʚʩʝʤ ʢʘʪʝʛʦʨʠʷʤ, 

ʢʨʦʤʝ ʦʞʠʜʘʥʠʡ, ʢʦʪʦʨʳʝ ʪʝʤ ʥʝ ʤʝʥʝʝ ʥʘʭʦʜʷʪʩʷ ʥʘ ʤʘʢʩʠʤʫʤʝ ʩ 2012 ʛʦʜʘ 

 

ɺ ʨʝʟʫʣʴʪʘʪʘʭ ʬʝʚʨʘʣʴʩʢʦʛʦ ʦʧʨʦʩʘ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʢʘʢ ʚ ʟʝʨ-

ʢʘʣʝ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ ʚ ʮʝʣʦʤ. ɺʦ-ʧʝʨʚʳʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 

ʟʘʤʝʜʣʠʣʩʷ ʧʦʩʣʝ ʷʥʚʘʨʩʢʦʛʦ ʩʢʘʯʢʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʨʦʩʪ ʧʨʦʜʦʣʞʘʝʪʩʷ ʙʦʣʝʝ ʥʠʟ-

ʢʠʤʠ, ʥʦ ʚʤʝʩʪʝ ʩ ʪʝʤ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʤʠ ʪʝʤʧʘʤʠ ʧʨʠ ʟʥʘʯʠʪʝʣʴʥʦʤ ʠ ʫʚʝʣʠʯʠʚʘ-

ʶʱʝʤʩʷ ʦʧʪʠʤʠʟʤʝ ʚ ʦʞʠʜʘʥʠʷʭ. ɺʦ-ʚʪʦʨʳʭ, ʵʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʧʝʨʝʭʦʜʠʪʴ ʥʘ 

çʵʢʩʧʦʨʪʥʳʝ ʨʝʣʴʩʳè ʧʨʠ ʨʘʩʪʫʱʝʤ ʵʢʩʧʦʨʪʥʦʤ ʩʧʨʦʩʝ ʠ ʟʘʤʝʜʣʝʥʠʠ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʙʳʩʪʨʦ ʨʘʩʪʝʪ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ 

ʩʪʨʘʥ ɸʟʠʠ ʠ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ. ɺ-ʪʨʝʪʴʠʭ, ʢʦʤʧʘʥʠʠ ʩʝʢʪʦʨʘ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘ-

ʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʦʛʨʘʥʠʯʝʥʥʦʩʪʠ ʩʧʨʦʩʘ ʚʳʥʫʞʜʝʥʳ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ʦʪʧʫʩʢʥʳʭ 

ʮʝʥ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʚʳʰʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʟʘʪʨʘʪ. ʕʪʦ ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʧʦʥʠʞʝʥʥʳʤʠ 

ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʬʠʢʩʠ-

ʨʫʝʤʳʤʠ ʈʦʩʩʪʘʪʦʤ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʨʘʩʪʫʱʠʝ ʠʟʜʝʨʞʢʠ ʠ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʥʝ-

ʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʘʩʪʘʚʣʷʶʪ ʢʦʤʧʘʥʠʠ ʧʦʚʳʰʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ: ʩʦ-

ʢʨʘʱʘʪʴ ʠʟʜʝʨʞʢʠ ʠ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʟʘʥʷʪʦʩʪʴ. ɺʳʩʚʦʙʦʞʜʘʝʤʳʝ ʨʘʙʦʪʥʠʢʠ ʥʘʭʦ-

ʜʷʪ ʨʘʙʦʪʫ ʚ ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ, ʣʠʙʦ ʧʦʢʠʜʘʶʪ ʨʳʥʦʢ ʪʨʫʜʘ. 

ʀʥʜʝʢʩ PMI IHS Markit ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʬʝʚʨʘʣʝ ʩʥʠʟʠʣʩʷ ʜʦ 50,2 ʧʫʥʢʪʦʚ  

ʧʨʦʪʠʚ ʷʥʚʘʨʩʢʠʭ 52,1. Cʥʠʞʝʥʠʝ ʩʦʚʦʢʫʧʥʦʛʦ ʠʥʜʝʢʩʘ ʚ ʦʩʥʦʚʥʦʤ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ 

ʧʘʜʝʥʠʝʤ ʧʦʜʠʥʜʝʢʩʦʚ çʚʳʧʫʩʢè ʠ çʥʦʚʳʝ ʟʘʢʘʟʳè: ʟʘ ʤʝʩʷʮ ʦʙʘ ʩʥʠʟʠʣʠʩʴ ʧʨʠ-

ʤʝʨʥʦ ʩ 54 ʜʦ 52 ʧʫʥʢʪʦʚ, ʦʩʪʘʚʘʷʩʴ ʚ ʟʦʥʝ ʨʦʩʪʘ (>50). ʈʝʩʧʦʥʜʝʥʪʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ 

ʜʠʥʘʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʬʝʚʨʘʣʝ ʧʦʜʜʝʨʞʠʚʘʣʘʩʴ ʟʘ ʩʯʝʪ ʥʦʚʳʭ ʟʘʢʘʟʦʚ, ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ ï ʵʢʩʧʦʨʪʥʳʭ. ʇʦʜʠʥʜʝʢʩ çʥʦʚʳʝ ʵʢʩʧʦʨʪʥʳʝ ʟʘʢʘʟʳè ʜʦʩʪʠʛ 53 ʧʫʥʢ-

ʪʦʚ ï ʥʘʠʙʦʣʴʰʝʛʦ ʟʥʘʯʝʥʠʷ ʩ ʥʦʷʙʨʷ 2011 ʛʦʜʘ, ʦʪʨʘʞʘʷ ʫʣʫʯʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʚ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʠ ʚʣʠʷʥʠʝ ʵʪʦʛʦ ʥʘ ʜʠʥʘʤʠʢʫ ʨʦʩʩʠʡʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

ɺ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ ʠʥʜʝʢʩ PMI ʤʦʞʝʪ ʚʝʨʥʫʪʴʩʷ ʢ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʟʥʘʯʝʥʠ-

ʷʤ, ʫʯʠʪʳʚʘʷ ʧʦʟʠʪʠʚʥʳʝ ʥʘʩʪʨʦʝʥʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ. ʇʦʜʠʥʜʝʢʩ çʙʫʜʫʱʝʛʦ ʚʳʧʫʩ-

ʢʘè, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʦʞʠʜʘʥʠʷ ʥʘ 12 ʤʝʩʷʮʝʚ ʚʧʝʨʝʜ, ʧʨʦʜʦʣʞʠʣ ʨʦʩʪ. ɿʥʘʯʝʥʠʝ 

ʠʥʜʝʢʩʘ ʚʪʦʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʜʝʨʞʠʪʩʷ ʚʳʰʝ 69 ʧʫʥʢʪʦʚ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ 

ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʟʘ ʧʨʦʰʣʳʡ ʛʦʜ (63,8 ʧʫʥʢʪʘ). ʈʝʩʧʦʥʜʝʥʪʳ ʩʚʷʟʳʚʘʶʪ ʩʚʦʠ ʚʳ-

ʩʦʢʠʝ ʦʞʠʜʘʥʠʷ ʩ ʫʚʝʨʝʥʥʳʤ ʨʦʩʪʦʤ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʩʦʙʩʪʚʝʥʥʦʡ ʵʢʩʧʘʥʩʠʝʡ 

ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ. 

ɿʘʤʝʪʥʦʝ ʩʥʠʞʝʥʠʝ PMI-ʠʥʜʝʢʩʘ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ ʚ ʬʝʚʨʘʣʝ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ ʤʦʞʝʪ ʙʳʪʴ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʚʳʟʚʘʥʦ ʪʝʭʥʠʯʝʩʢʠʤ 

ʬʘʢʪʦʨʦʤ, ʩʚʷʟʘʥʥʳʤ ʩ ʥʘʨʫʰʝʥʠʝʤ ʪʠʧʦʚʦʡ ʩʝʟʦʥʥʦʩʪʠ, ʧʦʚʣʠʷʚʰʝʡ ʥʘ ʨʝʟʫʣʴʪʘ-

ʪʳ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. ʊʘʢ, ʧʨʠ ʧʦʟʠʪʠʚʥʦʤ ʬʘʢʪʠʯʝʩʢʦʤ ʙʘʣʘʥʩʝ ʦʪʚʝʪʦʚ ʨʝ-

ʩʧʦʥʜʝʥʪʦʚ ʥʘ ʚʦʧʨʦʩʳ ʦ ʨʦʩʪʝ ʩʧʨʦʩʘ ʠ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʚ ʬʝʚʨʘʣʝ, 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 12 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʚʦʟʤʦʞʥʦʝ ʟʘʚʳʰʝʥʠʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʡ ʦʮʝʥʢʠ ʚ ʷʥʚʘʨʝ6 ʤʦʛʣʦ ʩʧʨʦʚʦʮʠʨʦʚʘʪʴ 

ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʵʬʬʝʢʪʘ çʚʳʩʦʢʦʡ ʙʘʟʳè ʧʦ ʠʪʦʛʘʤ ʬʝʚʨʘʣʷ. 

ʀʥʜʝʢʩ PMI IHS Markit ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʚ ʬʝʚʨʘʣʝ ʫʚʝʨʝʥʥʦ ʚʳʨʦʩ ʜʦ 56,5 ʧʫʥʢ-

ʪʦʚ ʩ ʷʥʚʘʨʩʢʠʭ 55,1. ʈʦʩʪ ʥʘʙʣʶʜʘʣʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʧʦʜʢʘʪʝʛʦʨʠʷʭ: ʜʠʥʘʤʠ-

ʢʘ ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʠ ʟʘʥʷʪʦʩʪʠ ʧʦʣʦʞʠʪʝʣʴʥʘʷ, ʦʙʘ ʠʥʜʝʢʩʘ ʫʩʪʦʡʯʠʚʦ ʜʝʨʞʘʪʩʷ ʦʢʦ-

ʣʦ ʦʪʤʝʪʢʠ 55 ʧʫʥʢʪʦʚ. ʈʝʩʧʦʥʜʝʥʪʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʛʣʘʚʥʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ 

ʥʘʩʪʨʦʝʥʠʡ ʩʪʘʣ ʚʦʟʨʦʩʰʠʡ ʢʣʠʝʥʪʩʢʠʡ ʩʧʨʦʩ. ɹʦʣʝʝ ʪʦʛʦ, ʨʦʩʪ ʟʘʢʘʟʦʚ ʙʳʣ ʦʪʤʝ-

ʯʝʥ ʠ ʩʨʝʜʠ ʥʦʚʳʭ, ʠ ʩʨʝʜʠ ʧʨʝʞʥʠʭ ʢʣʠʝʥʪʦʚ: 33% ʨʝʩʧʦʥʜʝʥʪʦʚ ʦʪʤʝʪʠʣʠ ʚʦʟ-

ʨʦʩʰʝʝ ʯʠʩʣʦ ʟʘʢʘʟʦʚ ʠʤʝʥʥʦ ʩʨʝʜʠ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ. 

ʇʦʜʠʥʜʝʢʩ ʦʞʠʜʘʥʠʡ ʥʘ ʛʦʨʠʟʦʥʪʝ 12 ʤʝʩʷʮʝʚ ʥʝʤʥʦʛʦ ʩʥʠʟʠʣʩʷ, ʥʦ ʫʞʝ ʚʪʦ-

ʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʦʩʪʘʝʪʩʷ ʚʳʰʝ 70 ʧʫʥʢʪʦʚ. ʕʪʘ ʦʪʤʝʪʢʘ ʙʳʣʘ ʜʦʩʪʠʛʥʫʪʘ ʚʧʝʨʚʳʝ 

ʩ 2012 ʛʦʜʘ, ʠ ʤʳ ʪʨʘʢʪʫʝʤ ʵʪʦ ʢʘʢ ʦʯʝʥʴ ʭʦʨʦʰʠʡ ʩʠʛʥʘʣ ʜʣʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ 

ʵʪʦʤ ʛʦʜʫ. ɽʜʠʥʩʪʚʝʥʥʘʷ ʢʘʪʝʛʦʨʠʷ, ʚ ʢʦʪʦʨʦʡ PMI ʦʩʪʘʝʪʩʷ ʥʠʞʝ 50 ʧʫʥʢʪʦʚ, ï ʵʪʦ 

ʥʝʟʘʚʝʨʰʝʥʥʳʝ ʨʘʙʦʪʳ. ɺʧʨʦʯʝʤ, ʠ ʟʜʝʩʴ ʥʘʤʝʪʠʣʩʷ ʥʝʢʦʪʦʨʳʡ ʨʦʩʪ: ʟʘ ʤʝʩʷʮ ʠʥ-

ʜʝʢʩ ʚʨrʦʩ ʥʘ 1,2 ʧʫʥʢʪʘ ʜʦ 48,6 ʧʫʥʢʪʘ. 
 

ʈʠʩʫʥʦʢ 11. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ PMI ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ  
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PMI ʧʦ ʥʝʟʘʚʝʨʰʝʥʥʳʤ ʟʘʢʘʟʘʤ ʚ ʩʬʝʨʝ ʫʩʣʫʛ

PMI ʧʦ ʥʦʚʳʤ ʟʘʢʘʟʘʤ ʩʬʝʨʝ ʫʩʣʫʛ

 

ʀʩʪʦʯʥʠʢ: IHS Markit 

1.2.3. ɼʘʣʴʥʝʡʰʝʝ ʨʘʩʰʠʨʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ ʷʥʚʘʨʝ 

¶ ɺʳʩʦʢʠʡ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʫʩʢʦʨʝʥʠʝ ʪʝʤ-

ʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦʜʜʝʨʞʠʚʘʶʪ ʧʦʚʳʰʝʥʠʝ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. 

¶ ɺ ʷʥʚʘʨʝ ʛʦʜʦʚʦʡ ʨʦʩʪ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʣʩʷ, ʦʜ-

ʥʘʢʦ ʤʝʩʷʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ 

ʫʩʢʦʨʠʣʩʷ ʜʦ 0,7% ʤ/ʤ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʟʘ ʩʯʝʪ ʜʠʥʘʤʠʢʠ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. 

                                                           
6 ɿʥʘʯʝʥʠʷ ʧʦʜʠʥʜʝʢʩʦʚ ʩʧʨʦʩʘ ʠ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ, ʚʤʝʩʪʝ ʩʦʩʪʘʚʣʷʶʱʠʭ 55% ʚʢʣʘʜʘ ʚ ʠʥʜʝʢʩ PMI 
ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ, ʚ ʷʥʚʘʨʝ ʜʦʩʪʠʛʣʠ ʣʦʢʘʣʴʥʳʭ ʤʘʢʩʠʤʫʤʦʚ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

¶ ʉʦʛʣʘʩʥʦ ʦʧʨʦʩʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʧʦʪʨʝʙʠʪʝʣʠ ʨʘʩʮʝʥʠʚʘʶʪ ʪʝʢʫʱʝʝ ʚʨʝʤʷ ʢʘʢ 

ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʦʝ ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʢʨʫʧʥʳʭ ʧʦʢʫʧʦʢ, ʯʝʤ ʧʨʦʰʣʳʝ ʛʦʜʳ, ʚ 

ʩʚʷʟʠ ʩ ʯʝʤ ʤʦʞʥʦ ʦʞʠʜʘʪʴ, ʯʪʦ ʩʧʨʦʩ ʧʨʦʜʦʣʞʠʪ ʨʘʩʪʠ ʚ 2018 ʛʦʜʫ. 

 

ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʥʘʤʝʪʠʚʰʝʝʩʷ ʚ 2017 ʛʦʜʫ, ʧʨʦ-

ʜʦʣʞʠʣʦʩʴ ʠ ʚ 2018 ʛʦʜʫ ʥʘ ʬʦʥʝ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ ʦʙʲ-

ʝʤʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

ɺ ʷʥʚʘʨʝ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚʳʨʦʩ ʥʘ 2,8% ʛ/ʛ ʧʦʩʣʝ 3,1% ʛ/ʛ ʚ ʜʝʢʘʙ-

ʨʝ (ʈʠʩʫʥʦʢ 12). ʊʝʤʧ ʨʦʩʪʘ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚ ʷʥʚʘʨʝ ʟʘʤʝʜ-

ʣʠʣʩʷ, ʘ ʚ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʩʝʛʤʝʥʪʝ, ʥʘʧʨʦʪʠʚ, ʫʩʢʦʨʠʣʩʷ. ʇʦʩʣʝʜʥʝʝ ʩʦʛʣʘ-

ʩʫʝʪʩʷ ʩ ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʩʪʘʪʠʩʪʠʢʦʡ ʧʦ ʜʨʫʛʠʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʥʘʧʨʠʤʝʨ, ʩ ʫʩʢʦʨʝ-

ʥʠʝʤ ʨʦʩʪʘ ʚʳʧʫʩʢʘ ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ. 
 

ʈʠʩʫʥʦʢ 12. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ  

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ  

ʪʦʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 13. 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. 
 

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

ʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʷʥʚʘʨʝ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʫʩʢʦʨʠʣʩʷ ʜʦ 0,7% ʤ/ʤ 

(ʈʠʩʫʥʦʢ 13). ʋʩʢʦʨʝʥʠʝ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʨʦʠʟʦʰʣʦ ʟʘ ʩʯʝʪ ʧʝʨʝʣʦʤʘ ʜʠʥʘʤʠʢʠ 

ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ. ʊʘʢ, ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʜʣʠʚʰʝʝʩʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʪʨʝʭ ʧʦʩʣʝʜʥʠʭ ʤʝʩʷʮʝʚ 2017 ʛʦʜʘ, ʚ 

ʷʥʚʘʨʝ ʧʨʝʢʨʘʪʠʣʦʩʴ, ʧʨʠʨʦʩʪ ʩʦʩʪʘʚʠʣ 1,9% ʤ/ʤ. ʇʨʦʜʘʞʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦ-

ʚʘʨʦʚ ʧʨʦʜʦʣʞʠʣʠ ʨʘʩʪʠ ʚʪʦʨʦʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʤ ʪʝʤʧʦʤ ï  

0,2ï0,3% ʤ/ʤ.  
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 

ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʨʝʘʣʴ-

ʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ. ʊʘʢ, ʚ ʷʥʚʘʨʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʥʝ ʠʟ-

ʤʝʥʠʣʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʝʢʘʙʨʝʤ ʠ ʩʦʩʪʘʚʠʣʠ 6,2% ʛ/ʛ (ʈʠʩʫʥʦʢ 14). ɽʱʝ ʦʜʥʠʤ 

ʜʨʘʡʚʝʨʦʤ ʨʦʩʪʘ ʧʨʦʜʘʞ, ʦʩʦʙʝʥʥʦ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʷʚʣʷʝʪʩʷ ʥʘʨʘ-

ʱʠʚʘʥʠʝ ʦʙʲʝʤʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 15). 

ʈʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘʛʘʝʤʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʩʥʠʟʠʣʠʩʴ ʥʘ 7% ʛ/ʛ ʚ ʷʥʚʘʨʝ ʠʟ-

ʟʘ ʵʬʬʝʢʪʘ ʙʘʟʳ, ʚʳʟʚʘʥʥʦʡ ʝʜʠʥʦʚʨʝʤʝʥʥʦʡ ʚʳʧʣʘʪʦʡ ʧʝʥʩʠʦʥʝʨʘʤ, ʢʦʪʦʨʘʷ ʙʳ-

ʣʘ ʩʜʝʣʘʥʘ ʚ ʷʥʚʘʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʇʦ ʤʥʝʥʠʶ ɼʀʇ, ʜʝʡʩʪʚʫʶʱʘʷ ʤʝʪʦʜʠʢʘ ʨʘʩ-

ʯʝʪʘ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʦʙʲʝʢʪʠʚʥʳʤʠ ʩʣʦʞʥʦʩʪʷʤʠ ʚ ʫʯʝʪʝ ʥʝʢʦʪʦ-

ʨʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʩʙʝʨʝʞʝʥʠʡ ʠ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʠʥʘʤʠʢʘ ʨʝ-

ʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʥʝʩʢʦʣʴʢʦ ʟʘʥʠʞʘʝʪʩ.̫ ʕʪʦ ʯʘʩʪʠʯʥʦ 

ʦʙʲʷʩʥʷʝʪ ʥʘʙʣʶʜʘʶʱʝʝʩʷ ʨʘʩʪʫʱʝʝ ʨʘʩʭʦʞʜʝʥʠʝ ʤʝʞʜʫ ʜʠʥʘʤʠʢʦʡ ʨʝʘʣʴʥʳʭ 

ʟʘʨʧʣʘʪ ʠ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ (ʈʠʩʫʥʦʢ 16). 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩʫʥʦʢ 14. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 15. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʳʭ ʢʨʝʜʠʪʦʚ ʬʠ-

ʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, % ʛ/ʛ 
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ʈʝʘʣʴʥʳʝ ʧʝʥʩʠʠ

ʈʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘʛʘʝʤʳʝ ʜʦʭʦʜʳ*

ʈʝʘʣʴʥʳʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ
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ɺʩʝʛʦ

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʈʘʩʯʝʪ ʧʦ ʩʪʘʨʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʩ ʫʯʝʪʦʤ ʝʜʠʥʦʚʨʝ-

ʤʝʥʥʦʡ ʜʝʥʝʞʥʦʡ ʚʳʧʣʘʪʳ ʚ ʷʥʚʘʨʝ 2017 ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ɼʀʇ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 15 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 16. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʦʡ ʥʘʯʠʩʣʝʥʥʦʡ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ 

ʜʦʭʦʜʦʚ*, % (ʷʥʚʘʨʴ 2013  = 100%, ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ) 
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ʈʝʘʣʴʥʘʷ ʥʘʯʠʩʣʝʥʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ

ʈʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘʛʘʝʤʳʝ ʜʦʭʦʜʳ

 

ɺ ʨʘʩʯʝʪʝ ʫʯʠʪʳʚʘʣʘʩʴ ʝʜʠʥʦʚʨʝʤʝʥʥʘʷ ʜʝʥʝʞʥʘʷ ʚʳʧʣʘʪʘ ʧʝʥʩʠʦʥʝʨʘʤ ʚ ʷʥʚʘʨʝ 2017ʛʦʜʘ ʚ 

ʨʘʟʤʝʨʝ 5 ʪʳʩ.ʨʫʙʣʝʡ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʈʦʩʪ ʩʧʨʦʩʘ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʫʣʫʯʰʝʥʠʝʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʥʘʩʝ-

ʣʝʥʠʷ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʧʨʦʩʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʨʝʟʫʣʴʪʘʪʳ 

ʦʧʨʦʩʘ ɺʎʀʆʄ7, ʧʦʩʚʷʱʝʥʥʦʛʦ ʪʝʤʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʥʘʩʝʣʝʥʠʷ, 

ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʢʘʞʜʳʡ ʜʝʩʷʪʳʡ ʦʧʨʦʰʝʥʥʳʡ ʨʝʩʧʦʥʜʝʥʪ ʧʣʘʥʠʨʫʝʪ ʧʨʠʦʙʨʝʩʪʠ 

ʚ 2018 ʛʦʜʫ ʘʚʪʦʤʦʙʠʣʴ ʠʣʠ ʢʚʘʨʪʠʨʫ (ʈʠʩʫʥʦʢ 17). ʇʨʠ ʵʪʦʤ ʯʘʱʝ ʚʩʝʛʦ ʧʨʝʜʧʦʣʘ-

ʛʘʝʤʳʝ ʪʨʘʪʳ ʩʚʷʟʳʚʘʶʪ ʩ ʨʝʤʦʥʪʦʤ (17%). ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʥʘʩʝʣʝʥʠʝ 

ʦʱʫʱʘʝʪ ʫʣʫʯʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʠʦʜʦʤ ʨʝʮʝʩʩʠʠ ʠ 

ʨʘʩʮʝʥʠʚʘʝʪ ʪʝʢʫʱʝʝ ʚʨʝʤʷ ʢʘʢ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʦʝ ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʢʨʫʧʥʳʭ 

ʪʨʘʪ, ʯʝʤ ʧʨʦʰʣʳʝ ʛʦʜʳ. 
 

ʈʠʩʫʥʦʢ 17. ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʣʘʥʳ ʥʘʩʝʣʝʥʠʷ 
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ɸʚʪʦʤʦʙʠʣʴʇʣʘʪʘ ʟʘ 
ʦʙʫʯʝʥʠʝ 
(ʩʚʦʝ ʠʣʠ 
ʜʝʪʝʡ)

ʂʚʘʨʪʠʨʘ, 
ʜʦʤ

ʄʦʙʠʣʴʥʳʡ 
ʪʝʣʝʬʦʥ, 
ʩʤʘʨʪʬʦʥ

ʇʣʘʥʠʨʦʚʘʣʠ ʧʨʠʦʙʨʝʩʪʠ ʚ 2013 ʛ.ʇʣʘʥʠʨʦʚʘʣʠ ʧʨʠʦʙʨʝʩʪʠ ʚ 2014 ʛ.

ʇʣʘʥʠʨʦʚʘʣʠ ʧʨʠʦʙʨʝʩʪʠ ʚ 2016 ʛ.ʇʣʘʥʠʨʫʶʪ ʧʨʠʦʙʨʝʩʪʠ ʚ 2018 ʛ.

 

ʀʩʪʦʯʥʠʢ: ɺʎʀʆʄ. 
 

                                                           
7 ɺʎʀʆʄ ʇʨʝʩʩ-ʚʳʧʫʩʢ ˉ3583 çʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʣʘʥʳ 2018è. 16.02.2018. 

https://wciom.ru/index.php?id=236&uid=116700


ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 16 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2.4. ʋʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʩʦ ʩʪʦʨʦʥʳ ʨʳʥʢʘ ʪʨʫʜʘ 

¶ ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩʪʘʣ ʥʝʩʢʦʣʴʢʦ ʥʠʞʝ ʥʘʰʝʡ ʦʮʝʥʢʠ çʝʩʪʝʩʪʚʝʥʥʦʛʦè 

ʫʨʦʚʥʷ, ʫʢʘʟʳʚʘʷ ʥʘ ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ ʥʘʧʨʷʞʝʥʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. 

¶ ʈʦʩʪ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʤʦʞʝʪ ʥʝʤʥʦʛʦ ʟʘʤʝʜ-

ʣʠʪʴʩʷ ʧʦ ʤʝʨʝ ʩʥʠʞʝʥʠʷ ʦʙʲʝʤʦʚ ʠʥʜʝʢʩʘʮʠʠ ʚ ʩʚʷʟʠ ʩ ʘʜʘʧʪʘʮʠʝʡ ʢʦʤʧʘʥʠʡ 

ʢ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʠ.  

¶ ʕʪʦʤʫ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʚʷʟʢʘ ʨʘʟʤʝʨʦʚ ʠʥʜʝʢʩʘʮʠʠ ʚ ʨʘʤʢʘʭ ʢʦʣʣʝʢʪʠʚ-

ʥʳʭ ʜʦʛʦʚʦʨʦʚ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ ʨʘʙʦʪʥʠʢʦʚ ʩ ʠʥʬʣʷʮʠʝʡ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ, ʘ 

ʪʘʢʞʝ ʤʝʜʣʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʬʠʥʘʥ-

ʩʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʥʜʝʢʩʘʮʠʠ. 

¶ ʆʜʥʘʢʦ ʩʥʠʞʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ çʩʚʦʙʦʜʥʳʭ ʨʫʢè, ʥʘʧʨʦʪʠʚ, ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʫʩʢʦʨʝʥʠʶ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ ʨʠʩʢʘʤ ʫʚʝʣʠʯʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚ-

ʣʝʥʠʷ ʧʦ ʤʝʨʝ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʜʦ ʥʦʚʳʭ ʤʠʥʠʤʫʤʦʚ. ʂʦʤʧʝʥʩʠ-

ʨʦʚʘʪʴ ʵʪʦʪ ʵʬʬʝʢʪ ʤʦʞʝʪ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʜʣʷ ʯʝʛʦ ʪʨʝʙʫʝʪʩʷ 

ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ. 
 

 

ɼʠʥʘʤʠʢʘ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʛʦʚʦʨʠʪ ʦ ʥʝʢʦʪʦʨʦʤ ʨʦʩʪʝ ʨʠʩʢʦʚ ʧʦʚʳʰʝʥʠʷ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʇʦʢʘʟʘʪʝʣʴ ʚ ʷʥʚʘʨʝ ʩʦʩʪʘʚʠʣ 5,2% (ʈʠʩʫʥʦʢ 18). ʉ ʫʯʝ-

ʪʦʤ ʦʯʠʱʝʥʠʷ ʦʪ ʩʝʟʦʥʥʳʭ ʢʦʣʝʙʘʥʠʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʦʧʫʩʪʠʣʩʷ ʜʦ ʠʩʪʦʨʠ-

ʯʝʩʢʦʛʦ ʤʠʥʠʤʫʤʘ ï 4,95%8, ʯʪʦ ʥʝʩʢʦʣʴʢʦ ʥʠʞʝ ʦʮʝʥʠʚʘʝʤʦʛʦ ɼʀʇ çʝʩʪʝʩʪʚʝʥʥʦ-

ʛʦè ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ (ʈʠʩʫʥʦʢ 19). ʉʥʠʞʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ çʩʚʦʙʦʜʥʳʭ ʨʫʢè9 ʥʘ 

ʨ ʥrʢʝ ʪʨʫʜʘ ʩʦʟʜʘʝʪ ʨʠʩʢʠ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ, ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. 

ʈʠʩʫʥʦʢ 18. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, % ʈʠʩʫʥʦʢ 19. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʝʛʦ ʝʩʪʝ-

ʩʪʚʝʥʥʳʡ ʫʨʦʚʝʥʴ, % 
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ɺʦʟʤʦʞʥʳʡ ʝʩʪʝʩʪʚʝʥʥʳʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ 
(NAIRU)

 

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

                                                           
8 ʆʜʥʠʤ ʠʟ ʪʝʭʥʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʧʦʚʣʠʷʚʰʠʭ ʥʘ ʩʥʠʞʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ, ʩʪʘʣʦ ʥʝʙʦʣʴʰʦʝ ʠʟʤʝʥʝ-
ʥʠʝ ʤʝʪʦʜʦʣʦʛʠʠ ʨʘʩʯʝʪʘ: ʩ 2018 ʛʦʜʘ ʈʦʩʩʪʘʪ ʥʘʯʘʣ ʧʫʙʣʠʢʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʯʠʩʣʝʥʥʦʩʪʠ ʙʝʟʨʘʙʦʪ-
ʥʳʭ ʚ ʚʦʟʨʘʩʪʝ 15 ʣʝʪ ʠ ʩʪʘʨʰʝ, ʯʪʦ ʦʪʨʘʟʠʣʦʩʴ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʨʦʩʪʝ ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ. 
ʈʘʥʝʝ ʈʦʩʩʪʘʪ ʧʫʙʣʠʢʦʚʘʣ ʜʘʥʥʳʝ ʧʦ ʙʝʟʨʘʙʦʪʥʦʤʫ ʥʘʩʝʣʝʥʠʶ ʚ ʚʦʟʨʘʩʪʝ 15ï72 ʣʝʪ.   
9 ʢʦʣʠʯʝʩʪʚʦ ʙʝʟʨʘʙʦʪʥʳʭ ʚ ʷʥʚʘʨʝ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 8,7% ʛ/ʛ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 17 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʊʝʢʫʱʠʡ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʦʩʪʘʝʪʩʷ ʜʦʚʦʣʴʥʦ ʚʳʩʦʢʠʤ. ʇʦ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ ʚ ʷʥʚʘʨʝ ʦʥ ʩʦʩʪʘʚʠʣ 8,5% ʛ/ʛ, ʘ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ï 

6,2% ʛ/ʛ. ʈʦʩʩʪʘʪ ʧʦʚʳʩʠʣ ʜʝʢʘʙʨʴʩʢʫʶ ʦʮʝʥʢʫ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʳʭ ʠ ʨʝʘʣʴʥʳʭ ʟʘʨ-

ʧʣʘʪ ʜʦ 8,9 ʠ 6,2% ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʦʮʝʥʢʠ ʩʦʩʪʘʚʣʷʣʠ 7,2 ʠ 

4,6% ʛ/ʛ, ʈʠʩʫʥʦʢ 20). ʇʦ ʤʝʨʝ ʘʜʘʧʪʘʮʠʠ ʢʦʤʧʘʥʠʡ ʢ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʠ ʠ ʫʤʝʨʝʥʥʳʤ 

ʪʝʤʧʘʤ ʨʘʩʰʠʨʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ ʨʦʩʪ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ, 

ʩʢʦʨʝʝ ʚʩʝʛʦ, ʟʘʤʝʜʣʠʪʩʷ, ʝʩʣʠ ʪʦʣʴʢʦ ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʩʥʠʞʝʥʠʝ ʙʝʟʨʘʙʦʪʠʮʳ ʠ 

ʨʦʩʪ ʜʝʬʠʮʠʪʘ ʨʘʙʦʯʝʡ ʩʠʣʳ ʥʝ ʟʘʩʪʘʚʷʪ ʢʦʤʧʘʥʠʠ ʫʚʝʣʠʯʠʪʴ ʫʜʝʣʴʥʳʝ ʠʟʜʝʨʞʢʠ 

ʥʘ ʪʨʫʜ ʟʘ ʩʯʝʪ ʧʨʠʙʳʣʠ10.  

ɺ ʮʝʣʦʤ ʟʘ ʚʝʩʴ 2017 ʛʦʜ ʨʦʩʪ ʨʝʘʣʴʥʦʡ ʟʘʨʧʣʘʪʳ ʦʧʝʨʝʜʠʣ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʉʨʝʜʥʝʤʝʩʷʯʥʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʚʳʨʦʩʣʘ ʥʘ 7,3% 

ʛ/ʛ, ʘ ʨʝʘʣʴʥʘʷ ʟʘʨʧʣʘʪʘ ï ʥʘ 3,5% ʛ/ʛ. ʇʨʠ ʵʪʦʤ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʥʦʤʠʥʘʣʴʥʳʝ ʟʘ-

ʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʚʳʨʦʩʣʠ ʥʘ 7,9% ʛ/ʛ, ʘ ʚ ʛʦʩʩʝʢʪʦʨʝ ï ʥʘ 6,4% ʛ/ʛ11. ɺʦ ʚʪʦʨʦʡ ʧʦʣʦ-

ʚʠʥʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʨʦʩʪ ʟʘʨʧʣʘʪ ʚ ʛʦʩʩʝʢʪʦʨʝ çʧʦʜʪʷʥʫʣʩʷè ʢ ʧʦʢʘʟʘʪʝʣʷʤ ʯʘʩʪʥʦ-

ʛʦ ʩʝʢʪʦʨʘ ʥʘ ʬʦʥʝ ʚʳʧʦʣʥʝʥʠʷ çʤʘʡʩʢʠʭ ʫʢʘʟʦʚè (ʈʠʩʫʥʦʢ 21). ɺ 2018 ʛʦʜʫ ʨʦʩʪ 

ʟʘʨʧʣʘʪ ʚ ʛʦʩʩʝʢʪʦʨʝ ʦʢʘʞʝʪʩʷ ʚʳʰʝ, ʯʝʤ ʚ ʯʘʩʪʥʦʤ ʥʘ ʬʦʥʝ ʠʥʜʝʢʩʘʮʠʠ ʟʘʨʧʣʘʪ 

ʛʦʩʩʣʫʞʘʱʠʭ-çʥʝʫʢʘʟʥʠʢʦʚè ʠ ʧʨʦʜʦʣʞʝʥʠʷ ʚʳʧʦʣʥʝʥʠʷ çʤʘʡʩʢʠʭ ʫʢʘʟʦʚè. 
 

ʈʠʩʫʥʦʢ 20. ʅʦʤʠʥʘʣʴʥʳʝ ʠ ʨʝʘʣʴʥʳʝ  

ʟʘʨʧʣʘʪʳ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 21. ɿʘʨʧʣʘʪʘ ʚ ʯʘʩʪʥʦʤ ʠ  

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ, % ʛ/ʛ 
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ʯʘʩʪʥʳʡ ʩʝʢʪʦʨ ʛʦʩʩʝʢʪʦʨ

 

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

                                                           
10 ɺʝʨʦʷʪʥʦ, ʚ ʈʦʩʩʠʠ, ʢʘʢ ʠ ʚʦ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ, ʩʥʠʟʠʣʘʩʴ ʵʣʘʩʪʠʯʥʦʩʪʴ ʟʘʨʧʣʘʪ ʠ ʮʝʥ ʧʦ ʠʟ-
ʤʝʥʝʥʠʶ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ (ʢʨʠʚʘʷ ʌʠʣʣʠʧʩʘ ʩʪʘʣʘ ʙʦʣʝʝ ʧʦʣʦʛʦʡ). ʇʨʠʯʠʥʳ ʵʪʦʛʦ ʥʦʩʷʪ ʢʘʢ 
ʛʣʦʙʘʣʴʥʳʡ, ʪʘʢ ʠ ʣʦʢʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʀʭ ʘʥʘʣʠʟ ʚʳʭʦʜʠʪ ʟʘ ʨʘʤʢʠ ʵʪʦʛʦ ʦʪʯʝʪʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 
ʚʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʜʘʣʴʥʝʡʰʝʝ ʦʪʢʣʦʥʝʥʠʝ ʙʝʟʨʘʙʦʪʠʮʳ ʚʥʠʟ ʦʪ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ ʧʦʚʳʰʘʝʪ 
ʚʝʨʦ̫ ʪʥʦʩʪʴ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʟʘʨʧʣʘʪ ʠ ʮʝʥʦʚʦʛʦ ʚʩʧʣʝʩʢʘ. 
11 ɺ ʢʘʯʝʩʪʚʝ ʚʝʩʦʚ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʟʘʤʝʱʝʥʥʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 18 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2.5. ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʦʟʥʠʯʥʦʤ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʩʝʛʤʝʥʪʘʭ 

¶ ɺ 2017 ʛ. ʫʣʫʯʰʠʣʦʩʴ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʢʘʯʝʩʪʚʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʙʝʟ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦ-

ʨʦʚʣʝʥʠʷ). 

¶ ɺ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʠ ʨʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʦʢʘʟʘʣʦ ʜʠ-

ʥʘʤʠʯʥʳʡ ʨʦʩʪ. ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʨʝʜʠʪʦʚ ʜʝʤʦʥʩʪʨʠʨʫʶʪ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ, ʙʘʥʢʠ ʠʟ ʧʝʨʚʦʡ ʪʨʠʜʮʘʪʢʠ. 

¶ ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ï ʟʜʦʨʦʚʳʡ ʧʨʦʮʝʩʩ, ʨʘʟʚʠʚʘʶ-

ʱʠʡʩʷ ʚʩʣʝʜ ʟʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʠʟʘʮʠʝʡ ʠ ʥʦʨʤʘʣʠʟʘʮʠʝʡ ɼʂʇé  

¶ éʦʜʥʘʢʦ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʠ ʚʳʩʦʢʦʨʠ-

ʩʢʦʚʘʥʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦʪʨʝʙʦʚʘʣʦ ʧʨʠʥʷʪʠʷ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʭ ʤʝʨ ʚ 

ʮʝʣʷʭ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʨʠʩʢʦʚ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʵʪʠʭ ʩʝʛʤʝʥʪʦʚ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʩʥʠʞʝʥʠʷ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʚ ʩʨʝʜʥʝʩʨʦʯ-

ʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

 

ɺ ʥʘʯʘʣʝ 2018 ʛʦʜʘ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣʞʠʣʩʷ. ʊʝʤʧʳ ʝʛʦ ʨʦʩʪʘ ʩ ʫʩʪʨʘ-

ʥʝʥʠʝʤ ʚʣʠʥ̫ʠʷ ʚʘʣʶʪʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʠ ʩʝʟʦʥʥʦʩʪʠ ʧʨʦʜʦʣʞʠʣʠ ʫʩʢʦʨʷʪʴʩʷ ʢʘʢ ʚ 

ʩʝʛʤʝʥʪʝ ʨʦʟʥʠʯʥʦʛʦ, ʪʘʢ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 22). ʇʨʠ ʵʪʦʤ 

ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʩʪʠʛʣʠ 18%. ɺʦʩʭʦ-

ʜʷʱʘʷ ʬʘʟʘ ʢʨʝʜʠʪʥʦʛʦ ʮʠʢʣʘ, ʢʦʪʦʨʫʶ ʤʳ ʥʘʙʣʶʜʘʝʤ, ï ʟʜʦʨʦʚʳʡ ʧʨʦʮʝʩʩ, ʨʘʟʚʠ-

ʚʘʶʱʠʡʩʷ ʚʩʣʝʜ ʟʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʠʟʘʮʠʝʡ ʠ ʥʦʨʤʘʣʠʟʘʮʠʝʡ ɼʂʇ. 

ʆʜʥʘʢʦ ʵʪʦʪ ʧʨʦʮʝʩʩ ʩʦʧʨʷʞʝʥ ʩ ʨʠʩʢʘʤʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʘʢʪʠʚʥʳʡ ʨʦʩʪ 

ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʝ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʚ ʨʦʩʪ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʚ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ. ʆʜʥʘʢʦ, ʵʪʦ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʚ ʙʫʜʫʱʝʤ, ʦʩʦ-

ʙʝʥʥʦ ʝʩʣʠ ʪʝʤʧʳ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʝʱʝ ʙʦʣʴʰʝ ʫʩʢʦʨʷʪʩʷ. ʂʨʦʤʝ 

ʪʦʛʦ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʠ ʚʳʩʦʢʦʨʠʩʢʦʚʘʥʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʦʞʝʪ ʥʝʩʪʠ ʨʠʩʢʠ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʵʪʠʭ ʩʝʛʤʝʥʪʦʚ 

ʨʳʥʢʘ (ʈʠʩʫʥʦʢ 24). ɺ ʮʝʣʷʭ ʢʫʧʠʨʦʚʘʥʠʷ ʵʪʠʭ ʨʠʩʢʦʚ, ʚ 2018 ʛ. ɹʘʥʢ ʈʦʩʩʠʠ ʧʨʠʥʷʣ 

ʨʷʜ ʤʝʨ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʩ 

ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ. 

ʋʩʢʦʨʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʙʘʥʢʦʚ ʠʟ ʧʝʨʚʦʡ 

ʪʨʠʜʮʘʪʢʠ (ʈʠʩʫʥʦʢ 23). ʆʪʤʝʪʠʤ, ʯʪʦ ʫʩʢʦʨʝʥʠʝ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʚʷʟʘʥʦ ʥʝ ʪʦʣʴʢʦ ʩ ʥʠʟʢʦʡ ʙʘʟʦʡ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ï ʤʝʩʷʯʥʳʝ 

ʪʝʤʧʳ ʨʦʩʪʘ ʚ ʜʝʢʘʙʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʠ ʚ ʷʥʚʘʨʝ 2018 ʛ. ʚ ʵʪʦʡ ʛʨʫʧʧʝ ʙʘʥʢʦʚ ʪʘʢʞʝ 

ʟʘʤʝʪʥʦ ʧʨʝʚʩrʠʣʠ ʦʙʱʠʝ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ.  
 

 

 

 

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 19 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 22. ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʧʦʩʣʝ 

ʦʯʠʩʪʢʠ ʦʪ ʩʝʟʦʥʥʦʩʪʠ ʠ ʚʘʣʶʪʥʦʡ ʧʝʨʝʦʮʝʥ-

ʢʠ), % ʤ/ʤ 

ʈʠʩʫʥʦʢ 23. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʨʫʙʣʝʚʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, %ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɼʀʇ ʀʩʪʦʯʥʠʢ: ɹʘʥʢ ʈʦʩʩʠʠ 

 

ɺ 2017 ʛʦʜʫ ʫʣʫʯʰʠʣʦʩʴ ʢʘʯʝʩʪʚʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ. ɼʦʣʷ ʧʨʦʩʨʦ-

ʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʥʠʟʠʣʘʩʴ ʩ 7,9 ʜʦ 

7,0% (ʈʠʩʫʥʦʢ 25). ɺ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʨʝʜʠʪʥʦʤ ʧʦʨʪʬʝʣʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʜʦʣʷ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʘ, ʩ 6,3 ʜʦ 6,4%. ʆʜʥʘʢʦ, ʙʝʟ 

ʫʯʝʪʘ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ (ʢʘʢ ʩ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʝʤ ʥʦʚʦʛʦ ʤʝʭʘʥʠʟʤʘ ʩ ʧʦʤʦʱʴʶ ʌʂɹʉ, ʪʘʢ ʠ ʧʦ ʩʪʘʨʦʤʫ ʤʝʭʘʥʠʟʤʫ ʩ ʧʨʠʚʣʝ-

ʯʝʥʠʝʤ ʩʨʝʜʩʪʚ ɸʉɺ ʠ ʢʨʝʜʠʪʦʚ ɹʘʥʢʘ ʈʦʩʩʠʠ), ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʧʦ ʢʨʝʜʠʪʘʤ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚ 2017 ʛʦʜʫ ʩʥʠʟʠʣʘʩʴ ʩ 5,4 ʜʦ 4,6%. 
  

ʈʠʩʫʥʦʢ 24. ɼʠʥʘʤʠʢʘ ʨʫʙʣʝʚʦʛʦ ʠʧʦʪʝʯʥʦʛʦ 

ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʤ/ʤ (ʧʦ-

ʩʣʝ ʦʯʠʩʪʢʠ ʦʪ ʩʝʟʦʥʥʦʩʪʠ) 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʜʦʣʠ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, % 
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ɹʦʣʝʝ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʠ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ, ʯʝʤ ʚ 2016 ʛʦʜʫ, ʩʪʘʣʠ 

ʨʝʟʫʣʴʪʘʪʦʤ ʨʘʟʦʚʦʛʦ ʜʦʬʦʨʤʠʨʦʚʘʥʠʷ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʧʨʦ-



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 20 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʙʣʝʤʥʳʤ ʘʢʪʠʚʘʤ ʙʘʥʢʘʤʠ, ʧʨʦʭʦʜʷʱʠʤʠ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ ʚ ʮʝʣʦʤ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ 

ʦʩʪʘʣʘʩʴ ʥʠʞʝ ʫʨʦʚʥʝʡ 2012-2013 ʛʦʜʦʚ. ɺ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʬʦʨʤʠ-

ʨʦʚʘʥʠʝ ʨʝʟʝʨʚʦʚ ʤʦʞʝʪ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʚʳʟʦʚʦʚ ʜʣʷ ʙʘʥʢʦʚ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ.  

ɽʱʝ ʦʜʥʠʤ ʚʳʟʦʚʦʤ ʜʣʷ ʙʘʥʢʦʚ ʩʪʘʣʦ ʩʥʠʞʝʥʠʝ ʯʠʩʪʦʡ ʧʨʦʮʝʥʪʥʦʡ ʤʘʨʞʠ, ʢʦ-

ʪʦʨʘʷ ʩʦʢʨʘʪʠʣʘʩʴ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʜʦ 3,9%. ɺʝʨʦʷʪʥʦ, ʯʠʩʪʘʷ ʧʨʦʮʝʥʪʥʘʷ ʤʘʨ-

ʞʘ ʦʩʪʘʥʝʪʩʷ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʠ ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ʠ ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʩʣʝʜʫʶʱʠʭ ʬʘʢ-

ʪʦʨʦʚ: 

ɼʦʩʪʠʞʝʥʠʝ ʠ ʧʦʜʜʝʨʞʘʥʠʝ ʫʩʪʦʡʯʠʚʦ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʙʦʣʝʝ 

ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʮʝʥʪʥʦʡ ʤʘʨʞʠ, ʠʟ-ʟʘ ʫʭʦʜʘ ʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʤʘʨʞʠ çʧʨʝʤʠʠè 

ʟʘ ʚʳʩʦʢʫʶ ʠʥʬʣʷʮʠʶ. ʊʘʢʘʷ çʧʨʝʤʠʷè ʨʘʥʴʰʝ ʙʳʣʘ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʢʦʤʧʝʥʩʘʮʠʠ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʨʦʩʪʘ ʙʘʥʢʦʚʩʢʠʭ ʠʟʜʝʨʞʝʢ. ʉʦʢʨʘʱʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʤʘʨʞʠ ʠʟ-ʟʘ 

ʜʘʥʥʦʛʦ ʬʘʢʪʦʨʘ çʢʦʤʧʝʥʩʠʨʫʝʪʩʷè ʩʪʘʙʠʣʠʟʘʮʠʝʡ ʠʟʜʝʨʞʝʢ ʠ ʥʝ ʚʣʠʷʝʪ ʥʘ ʬʠ-

ʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚ 

ʉ ʧʨʠʙʣʠʞʝʥʠʝʤ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʢ ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ ʵʣʘ-

ʩʪʠʯʥʦʩʪʴ ʜʝʧʦʟʠʪʦʚ (ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘʩʝʣʝʥʠʷ) ʧʦ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ, ʚʝʨʦʷʪʥʦ, 

ʚʦʟʨʘʩʪʝʪ ʠʟ-ʟʘ ʫʤʝʥʴʰʝʥʠʷ ʩʢʣʦʥʥʦʩʪʠ ʢ ʩʙʝʨʝʞʝʥʠʷʤ ʚ ʮʝʣʦʤ ʠ ʧʝʨʝʦʨʠʝʥʪʘʮʠʝʡ 

ʥʘʩʝʣʝʥʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ. ɺ ʵʪʠʭ ʫʩʣʦʚʠ-

ʷʭ ʟʘʚʝʨʰʝʥʠʝ ʧʨʦʮʝʩʩʘ ʥʦʨʤʘʣʠʟʘʮʠʠ ɼʂʇ ʙʫʜʝʪ ʩʠʣʴʥʝʝ ʚʣʠʷʪʴ ʥʘ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʯʝʤ ʧʦ ʜʝʧʦʟʠʪʘʤ, ʩʦʢʨʘʱʘʷ ʯʠʩʪʫʶ ʧʨʦʮʝʥʪʥʫʶ ʤʘʨʞʫ. 

ʋʩʧʝʰʥʳʡ ʦʪʚʝʪ ʥʘ ʜʘʥʥʳʡ ʚʳʟʦʚ ʧʦʪʨʝʙʫʝʪ ʦʪ ʙʘʥʢʦʚ ʫʚʝʣʠʯʝʥʠʷ ʥʝʧʨʦʮʝʥʪ-

ʥʳʭ ʜʦʭʦʜʦʚ ʠ ʩʦʢʨʘʱʝʥʠʷ ʨʘʩʭʦʜʦʚ.  

1.2.6. ɹʁ ʜʞʝʪ ʤʦʞʝʪ ʩʪʘʪʴ ʧʨʦʬʠʮʠʪʥʳʤ ʚ 2018 ʛʦʜʫ 

¶ ɺ 2017 ʛʦʜʫ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʩʥʠʟʠʣʩʷ ʥʘ 2,2 ʧ.ʧ. ʜʦ 1,5% ɺɺʇ, 

ʫʢʘʟʳʚʘʷ ʥʘ ʟʥʘʯʠʪʝʣʴʥʫʶ ʙʶʜʞʝʪʥʫʶ ʢʦʥʩʦʣʠʜʘʮʠʶ ʠ ʧʦʚʳʰʝʥʠʝ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ ʛʦʩʬʠʥʘʥʩʦʚ. 

¶ ɼʦʭʦʜʳ (ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʦʜʥʦʢʨʘʪʥʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʦʪ ʧʨʠʚʘʪʠʟʘʮʠʠ ʈʦʩʥʝʬʪʠ 

ʚ 2016 ʛʦʜʫ) ʚʳʨʦʩʣʠ ʥʘ 1,3 ʧ.ʧ. ɺɺʇ. ɺ ʪʦʤ ʯʠʩʣʝ ʥʘ 0,8 ʧ.ʧ. ʫʚʝʣʠʯʠʣʠʩʴ 

ʥʝʬʪʝʛʘʟʦʚʳʝ ʜʦʭʦʜʳ ʠ ʥʘ 0,5 ʧ.ʧ. ï ʥʝʥʝʬʪʝʛʘʟʦʚʳʝ, ʠʟ ʢʦʪʦʨʳʭ 0,2 ʧ.ʧ. ʜʘʣʦ 

ʫʣʫʯʰʝʥʠʝ ʩʦʙʠʨʘʝʤʦʩʪʠ. 

¶ ʈʘʩʭʦʜʳ (ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʦʜʥʦʢʨʘʪʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʜʦʩʨʦʯʥʦʤʫ ʧʦʛʘʰʝʥʠʶ ʢʨʝ-

ʜʠʪʦʚ ʆʇʂ ʚ 2016 ʛʦʜʫ) ʩʥʠʟʠʣʠʩʴ ʥʘ 0,8 ʧ.ʧ. ɺɺʇ ʩʦ ʩʤʝʱʝʥʠʝʤ ʩʪʨʫʢʪʫʨʳ ʚ 

ʩʪʦʨʦʥʫ ʨʘʩʭʦʜʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʙʣʦʢ ʧʦ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠ 

ʩʫʙʩʠʜʠʡ ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ï ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ. 

¶ ʋʣʫʯʰʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʨʘʩʭʦʜʦʚ, ʧʦʚʳʰʝʥʠʝ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ, ʜʝʡʩʪʚʠʝ 

ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ ʠ ʢʦʩʚʝʥʥʳʡ ʵʬʬʝʢʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʫʚʝʨʝʥʥʦʩʪʠ ʚ ʜʦʣʛʦ-

ʩʨʦʯʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚ ʩʤʷʛʯʠʣʠ ʩʜʝʨʞʠʚʘʶʱʝʝ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ ʚ 2017 ʛʦʜʫ ʦʪ ʧʨʦʠʟʦʰʝʜʰʝʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʙʶʜʞʝʪʘ. 

ʅʘʠʙʦʣʴh ʠʡ ʧʦ ʚʝʣʠʯʠʥʝ ʩʜʝʨʞʠʚʘʶʱʠʡ ʵʬʬʝʢʪ ʧʨʠʰʝʣʩʷ ʥʘ IV ʢʚʘʨʪʘʣ ʠʟ-

ʟʘ ʩʤʝʱʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ ʨʘʩʭʦʜʦʚ. 

¶ ɺ 2018 ʛʦʜʫ ʤʳ ʦʞʠʜʘʝʤ ʧʝʨʝʭʦʜʘ ʙʶʜʞʝʪʘ ʢ ʧʨʦʬʠʮʠʪʫ, ʘ ʪʘʢʞʝ ʚʦʟʦʙʥʦʚʣʝ-

ʥʠʷ ʨʦʩʪʘ ʌʦʥʜʘ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʠ ʩʦʚʦʢʫʧʥʦʛʦ ʛʦʩʜʦʣʛʘ ʦʪʥʦ-

ʩʠʪʝʣʴʥʦ ɺɺʇ. 

¶ ʅʘʯʠʥʘʷ ʩ 2019 ʛʦʜʘ, ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʢʦʥʩʦʣʠʜʘʮʠʠ, ʙʶʜʞʝʪ, ʧʦ ʦʮʝʥʢʘʤ, 

ʧʝʨʝʩʪʘʥʝʪ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ɺɺʇ. ʇʨʠ ʵʪʦʤ, ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʠ ʧʦʚʳ-

ʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʙʫʜʫʪ ʩʧʦʩʦʙʥʳ ʫʩʢʦʨʠʪʴ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʨʦʩʪ. 

 

ʉʘʣʴʜʦ. ʇʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣ 

1,5% ɺɺʇ, ʯʪʦ ʥʠʞʝ ʥʘ 2,2 ʧ.ʧ., ʯʝʤ ʟʘ 2016 ʛʦʜ ʠ ʥʘ 0,8 ʧ.ʧ., ʯʝʤ ʙʳʣʦ ʟʘʣʦʞʝʥʦ ʚ 

ʆʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʙʶʜʞʝʪʥʦʡ, ʥʘʣʦʛʦʚʦʡ ʠ ʪʘʤʦʞʝʥʥʦ-ʪʘʨʠʬʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ 

2018ï2020 ʛʦʜʳ (ʜʘʣʝʝ ï ʆʅɹʇ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʝʬʠʮʠʪ ʦʢʘʟʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʥʘʰʠʭ 

ʦʞʠʜʘʥʠʡ12. (ʈʠʩʫʥʦʢ 26). ʇʨʦʠʟʦʰʣʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʙʶʜʞʝʪʥʘʷ ʢʦʥʩʦʣʠʜʘʮʠʷ ʠ ʧʦ-

ʚʳʰʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʛʦʩʬʠʥʘʥʩʦʚ. 
 

ʈʠʩʫʥʦʢ 26. ʉʦʚʦʢʫʧʥʦʝ ʠ ʥʝʥʝʬʪʝʛʘʟʦʚʦʝ    

ʧʝʨʚʠʯʥʦʝ ʩʘʣʴʜʦ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ, % ɺɺʇ 

ʈʠʩʫʥʦʢ 27. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʶʜʞʝʪʥʦʡ 

ʩʠʩʪʝʤʳ (% ɺɺʇ, ʩʢʦʣʴʟʷʱʠʝ ʟʘ ʯʝʪʳʨʝ 

ʢʚʘʨʪʘʣʘ) 
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ʉʦʚʦʢʫʧʥʳʝ ʜʦʭʦʜʳ ʅʝʥʝʬʪʝʛʘʟʦʚʳʝ ʜʦʭʦʜʳ

ʉʦʚʦʢʫʧʥʳʝ ʨʘʩʭʦʜ ʅrʝʬʪʝʛʘʟʦʚʳʝ ʜʦʭʦʜʳ (ʧʨ. ʰʢ.)

ʅʝʜʦʫʯʝʪʜʦʭʦʜʦʚʠ

ʨʘʩʭʦʜʦʚʚ 2017Q4?

 

ʀʩʪʦʯʥʠʢʠ: ʂʘʟʥʘʯʝʡʩʪʚʦ ʈʦʩʩʠʠ, ʄʠʥʬʠʥ ʈʦʩʩʠʠ, 

ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

ʀʩʪʦʯʥʠʢʠ: ʄʠʥʬʠʥ ʈʦʩʩʠʠ, ʂʘʟʥʘʯʝʡʩʪʚʦ ʈʦʩʩʠʠ, 

ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

* ʇʫʥʢʪʠʨʦʤ ʦʙʦʟʥʘʯʝʥʳ ʦʮʝʥʢʠ ʙʝʟ ʫʯʝʪʘ ʢʨʫʧʥʳʭ 

ʦʜʥʦʢʨʘʪʥʳʭ ʬʘʢʪʦʨʦʚ: ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚ ʚ 

2014Q4 ʠ ʨʘʩʭʦʜʦʚ ʥʘ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʢʨʝʜʠ-

ʪʦʚ ʆʇʂ ʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʈʦʩʥʝʬʪʠ ʚ 2016Q4. 

 

ɼʦʭʦʜʳ. ʉʦʢʨʘʱʝʥʠʝ ʜʝʬʠʮʠʪʘ ʙʳʣʦ ʜʦʩʪʠʛʥʫʪʦ ʙʣʘʛʦʜʘʨʷ ʢʘʢ ʜʦʭʦʜʥʦʡ, ʪʘʢ 

ʠ ʨʘʩʭʦʜʥʦʡ ʯʘʩʪʠ. ɼʦʭʦʜʳ ʦʪʥʦʩʠʪʝʣʴʥʦ 2016 ʛʦʜʘ ʚʳʨʦʩʣʠ ʥʘ 0,5 ʧ.ʧ. ɺɺʇ, ʘ ʩ 

ʧʦʧʨʘʚʢʦʡ ʥʘ ʦʜʥʦʢʨʘʪʥʦʝ ʟʘʯʠʩʣʝʥʠʝ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʧʨʠʚʘʪʠʟʘʮʠʠ ʈʦʩʥʝʬʪʠ ʚ IV 

                                                           
12 ʉʤ. ʨʘʟʜʝʣ 1.2.8. çɹʶʜʞʝʪʥʘʷ ʢʦʥʩʦʣʠʜʘʮʠʷ ʠʜʝʪ ʩ ʟʘʤʝʪʥʳʤ ʦʧʝʨʝʞʝʥʠʝʤ ʛʨʘʬʠʢʘè ʚ ʙʶʣʣʝ-
ʪʝʥʝ çʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳè ʟʘ ʜʝʢʘʙʨʴ 2017 ʛʦʜʘ (ˉ8). 

http://os.cbr.ru/Collection/Collection/File/3724/bulletin_17-08.pdf
http://os.cbr.ru/Collection/Collection/File/3724/bulletin_17-08.pdf
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʚʘʨʪʘʣʝ 2016 ʛʦʜʘ ï ʥʘ 1,3 ʧ.ʧ. ɺɺʇ (ʈʠʩʫʥʦʢ 27). ʀʟ ʥʠʭ 0,8 ʧ.ʧ. ɺɺʇ ʧʨʠʰʣʦʩʴ ʥʘ 

ʥʝʬʪʝʛʘʟʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʙʣʘʛʦʜʘʨʷ ʨʦʩʪʫ ʮʝʥʳ ʥʝʬʪʠ Urals ʥʘ 27% ʛ/ʛ ʚ ʜʦʣʣʘ-

ʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ ʠ ʥʘ 12% ʛ/ʛ ï ʚ ʨʫʙʣʝʚʦʤ. ɽʱʝ 0,5 ʧ.ʧ. ʦʙʝʩʧʝʯʠʣʦ ʧʦʚʳʰʝʥʠʝ 

ʥʝʥʝʬʪʝʛʘʟʦʚʳʭ ʜʦʭʦʜʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, 0,2 ʧ.ʧ. ï ʫʣʫʯʰʝʥʠʝ ʩʦ-

ʙʠʨʘʝʤʦʩʪʠ (ʟʘ 2014-2017 ʛʦʜʳ ï 0,8 ʧ.ʧ. ɺɺʇ). 

ʈʘʩʭʦʜʳ. ʈʘʩʭʦʜʳ ʦʪʥʦʩʠʪʝʣʴʥʦ 2016 ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʥʘ 1,7 ʧ.ʧ. ɺɺʇ, ʘ ʩ ʧʦ-

ʧʨʘʚʢʦʡ ʥʘ ʦʜʥʦʢʨʘʪʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʜʦʩʨʦʯʥʦʤʫ ʧʦʛʘʰʝʥʠʶ ʢʨʝʜʠʪʦʚ ʆʇʂ ʚ IV ʢʚʘʨ-

ʪʘʣʝ 2016 ʛʦʜʘ ï ʥʘ 0,8 ʧ.ʧ. ɺɺʇ (ʈʠʩʫʥʦʢ 27). ɺ ʩʪʨʫʢʪʫʨʝ ʨʘʩʭʦʜʦʚ ʧʦ ʬʫʥʢʮʠʦʥʘʣʴ-

ʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʧʨʦʠʟʦʰʝʣ ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʙʣʦʢ (ʥʘ 0,4 ʧ.ʧ. 

ɺɺʇ) ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʨʘʩʭʦʜʦʚ ʥʘ ʩʠʣʦʚʦʡ ʙʣʦʢ (ʥʘ 0,5 ʧ.ʧ. ɺɺʇ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʦʜ-

ʥʦʢʨʘʪʥʳʝ ʧʣʘʪʝʞʠ ʚ 2016 ʛʦʜʫ) ʠ ʩʦʮʠʘʣʴʥʳʡ ʙʣʦʢ (ʥʘ 0,6 ʧ.ʧ. ɺɺʇ) ʠʟ-ʟʘ ʨʘʩʭʦʜʦʚ 

ʥʘ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ. ɺ ʩʪʨʫʢʪʫʨʝ ʨʘʩʭʦʜʦʚ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʩʫʱʝ-

ʩʪʚʝʥʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʣʠ ʩʫʙʩʠʜʠʠ ʦʨʛʘʥʠʟʘʮʠʷʤ (+13% ʛ/ʛ) ʠ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ (+7% 

ʛ/ʛ), ʘ ʢʦʥʩʦʣʠʜʘʮʠʷ ʧʨʦʰʣʘ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʟʘʢʫʧʦʢ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ (-13% ʛ/ʛ). 

ʋʪʦʯʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʤʘʝ. ʉʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʚ 

2017 ʛʦʜʫ (-10% ʛ/ʛ) ʩʪʘʣʦ ʥʝʦʞʠʜʘʥʥʦʩʪʴʶ. ʂʘʢ ʠ ʥʠʟʢʠʡ ʨʦʩʪ ʧʦʩʪʫʧʣʝʥʠʡ ʧʦ ʩʪʨʘ-

ʭʦʚʳʤ ʚʟʥʦʩʘʤ ʚ ʜʦʭʦʜʥʫʶ ʯʘʩʪʴ ʙʶʜʞʝʪʘ: ʥʘ 3% ʛ/ʛ ʧʨʠ ʨʦʩʪʝ ʦʧʣʘʪʳ ʪʨʫʜʘ ʥʘ 7% 

ʛ/ʛ ʠ ʅɼʌʃ ʥʘ 8%. ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʵʪʠ ʮʠʬʨʳ ʙʫʜʫʪ ʧʝʨʝʩʤʦʪʨʝʥʳ ʚ ʩʪʦʨʦʥʫ ʫʚʝ-

ʣʠʯʝʥʠʷ (ʧʨʠʤʝʨʥʦ ʥʘ 0,6 ʧ.ʧ. ɺɺʇ) ʚ ʤʘʝ, ʢʦʛʜʘ ʚʳʡʜʝʪ ʫʪʦʯʥʝʥʥʘʷ ʦʮʝʥʢʘ ʠʩʧʦʣʥʝ-

ʥʠʷ ʙʶʜʞʝʪʘ ʧʦ ʤʝʨʝ ʧʦʩʪʫʧʣʝʥʠʷ ʧʦʣʥʳʭ ʦʪʯʝʪʥʳʭ ʜʘʥʥʳʭ. ʇʦʜʦʙʥʘʷ ʧʨʘʢʪʠʢʘ ʚ 

ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʩʪʘʣʘ ʪʨʘʜʠʮʠʦʥʥʦʡ: ʚ 2015 ʠ 2016 ʛʦʜʘʭ ʧʝʨʝʩʤʦʪʨ ʩʦʩʪʘʚʠʣ 0,5 

ʧ.ʧ. ɺɺʇ, ʙʝʟ ʠʟʤʝʥʝʥʠʷ ʚʝʣʠʯʠʥʳ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ. 

ʉʫʚʝʨʝʥʥʳʝ ʬʦʥʜʳ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ. ɿʘ 2017 ʛʦʜ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʝ ʜʝʬʠʮʠʪʘ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʠʟ ʩʫʚʝʨʝʥʥʳʭ ʬʦʥʜʦʚ ʙʳʣʦ 

ʥʘʧʨʘʚʣʝʥʦ 1,62 ʪʨʣʥ ʨʫʙʣʝʡ. ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ ʧʨʝʢʨʘʪʠʣ ʩʫʱʝʩʪʚʦʚʘʥʠʝ, ʘ ʣʠʢ-

ʚʠʜʥʘʷ ʯʘʩʪʴ ʌʦʥʜʘ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ (ʌʅɹ) ʚ ʩʪʘʨʦʤ ʬʦʨʤʘʪʝ ʩʦ-

ʩʪʘʚʠʣʘ ʥʘ ʢʦʥʝʮ ʛʦʜʘ 2,4% ɺɺʇ (ʈʠʩʫʥʦʢ 28). ʆʙʲʝʤ ʚʘʣʶʪʥʳʭ ʠʥʪʝʨʚʝʥʮʠʡ ʄʠʥ-

ʬʠʥʘ ʈʦʩʩʠʠ ʧʦ ʜʝʡʩʪʚʫʶʱʝʤʫ ʙʶʜʞʝʪʥʦʤʫ ʧʨʘʚʠʣʫ ʩʦʩʪʘʚʠʣ 0,9% ɺɺʇ (0,83 ʪʨʣʥ 

ʨʫʙʣʝʡ). ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠʟ ʩʨʝʜʩʪʚ ʌʅɹ ʧʨʦʜʦʣʞʠʣʦʩʴ 

ʚ ʥʝʙʦʣʴʰʦʤ ʦʙʲʝʤʝ, ʠ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʥʝʣʠʢʚʠʜʥʘʷ ʯʘʩʪʴ ʌʅɹ ʩʦʩʪʘʚʠʣʘ 1,7% ɺɺʇ. 

ʉʦʚʦʢʫʧʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʟʘ 2017 ʛʦʜ ʩʥʠʟʠʣʩʷ ʥʘ 0,55 ʧ.ʧ. ɺɺʇ ʜʦ 

14,3% ɺɺʇ (ʈʠʩʫʥʦʢ 29). ɽʛʦ ʜʠʥʘʤʠʢʘ ʦʙʲʷʩʥʷʝʪʩʷ ʩʦʢʨʘʱʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʛʘʨʘʥʪʠʡ ʥʘ 0,85 ʧ.ʧ. ɺɺʇ. ɺ ʩʪʨʫʢʪʫʨʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʙʝʟ ʫʯʝʪʘ ʛʘʨʘʥʪʠʡ ʟʘʡʤʳ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩʥʠʟʠʣʠʩʴ ʠʟ-ʟʘ ʯʠʩʪʦʛʦ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʚʘʣʶʪʥʦʡ 

ʧʝʨʝʦʮʝʥʢʠ (ʧʦ 0,15 ʧ.ʧ. ɺɺʇ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʘ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʝ ʚʳʨʦʩʣʘ ʥʘ 0,55 ʧ.ʧ. ɺɺʇ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʟʘʡʤʦʚ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ ʫʨʦʚʥʝ. 

ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʫʣʫʯʰʝʥʠʝ ʩʦʩʪʦʷʥʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦ-

ʥʘʣɹʥʦʛʦ ʜʦʣʛʦʚʦʛʦ ʨʳʥʢʘ. 
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ɺʥʫʪʨʝʥʥʠʡ (ʙʝʟ ʤʝʞʙʶʜʞʝʪʥʦʛʦ)

 

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

 

ɺʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ. ʉʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ɺɺʇ ʤʦʛʣʦ ʦʢʘ-

ʟʘʪʴ ʩʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ, ʧʨʠ ʵʪʦʤ ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʨʘʩʭʦʜʦʚ 

ʚ ʧʦʣʴʟʫ ʨʘʩʭʦʜʦʚ ʥʘ ʵʢʦʥʦʤʠʢʫ, ʠʤʝʶʱʠʭ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʴʰʦʡ ʬʠʩʢʘʣʴʥʳʡ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ, ʘ ʪʘʢʞʝ ʩʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʚʦʧʨʦʩʳ, 

ʢʦʪʦʨʳʝ, ʧʦ ʦʮʝʥʢʘʤ ʅ. ʀʚʘʥʦʚʦʡ ʠ ʄ. ʂʘʤʝʥʩʢʠʭ13, ʠʤʝʶʪ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʤʫʣʴʪʠ-

ʧʣʠʢʘʪʦʨ, ʦʢʘʟʘʣʦ ʩʪʠʤʫʣʠʨʫʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ. ʈʦʩʪ ʜʦʭʦʜʦʚ ʚ 

2017 ʛʦʜʫ ʠ ʣʘʛʦʚʳʡ ʵʬʬʝʢʪ ʧʨʝʜʳʜʫʱʠʭ ʣʝʪ ʪʘʢʞʝ, ʚʝʨʦʷʪʥʦ, ʦʢʘʟʘʣʠ ʥʝʛʘʪʠʚʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ɺɺʇ. ʇʨʠ ʵʪʦʤ ʦʥ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʙʳʣ ʩʠʣʴʥʦ ʩʤʷʛʯʝʥ ʜʝʡ-

ʩʪʚʠʝʤ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ ʠ ʵʬʬʝʢʪʦʤ ʫʣʫʯʰʝʥʠʷ ʩʦʙʠʨʘʝʤʦʩʪʠ, ʢʦʪʦʨʘʷ ʩʧʦ-

ʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ. ʂʨʦʤʝ 

ʪʦʛʦ, ʧʦʟʠʪʠʚʥʫʶ ʨʦʣʴ ʜʦʣʞʝʥ ʩʳʛʨʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʢʦʩʚʝʥʥʳʡ ʵʬʬʝʢʪ ʦʪ ʧʨʦ-

ʠʟʦʰʝʜʰʝʡ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʯʝʨʝʟ ʧʦʚʳʰʝʥʠʝ ʫʚʝʨʝʥʥʦʩʪʠ ʩʫʙʲʝʢʪʦʚ 

ʵʢʦʥʦʤʠʢʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚ. 

ɺʥʫʪʨʠ ʛʦʜʘ ʥʘʠʙʦʣʴʰʠʡ ʩʜʝʨʞʠʚʘʶʱʠʡ ʵʬʬʝʢʪ ʥʘ ʨʦʩʪ, ʚʝʨʦʷʪʥʦ, ʧʨʠʰʝʣʩʷ 

ʥʘ IV ʢʚʘʨʪʘʣ, ʘ ʥʘʠʤʝʥʴʰʠʡ ï ʥʘ I ʢʚʘʨʪʘʣ, ʯʪʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʙʲʷʩʥʷʝʪʩʷ ʩʤʝ-

ʱʝʥʠʝʤ ʩʝʟʦʥʥʦʩʪʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ: ʦʧʝʨʝʞʘʶʱʝʝ ʠʩʧʦʣʥʝʥʠʝ ʚ 

I ʢʚʘʨʪʘʣʝ ʢʦʤʧʝʥʩʠʨʦʚʘʣʦʩʴ ʤʝʥʴʰʠʤʠ ʨʘʩʭʦʜʘʤʠ ʚ IV ʢʚʘʨʪʘʣʝ ʧʨʠ ʥʝʡʪʨʘʣʴʥʦʡ 

ʜʠʥʘʤʠʢʝ ʛ/ʛ ʚʦ II ʠ III ʢʚʘʨʪʘʣʘʭ. ʕʪʦ ʚ ʮʝʣʦʤ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʜʠʥʘʤʠʢʦʡ ʨʦʩʪʘ ɺɺʇ. 

ʆʮʝʥʢʘ ʥʘ 2018-2020 ʛʦʜʳ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʩʘʣʴʜʦ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ 

ʚʳʡʜʝʪ ʚ ʥʝʙʦʣʴʰʦʡ ʧʣʶʩ ʚ 2018 ʛʦʜʫ, ʥʦ ʤʦʞʝʪ ʚʝʨʥʫʪʴʩʷ ʚ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʦʙ-

ʣʘʩʪʴ ʚ 2019-2020 ʛʦʜʘʭ ʠʟ-ʟʘ ʦʞʠʜʘʝʤʦʛʦ ʩʥʠʞʝʥʠʷ ʥʝʬʪʝʛʘʟʦʚʳʭ ʜʦʭʦʜʦʚ (ʚʩʣʝʜ-

ʩʪʚʠʝ ʟʘʢʣʘʜʳʚʘʝʤʦʛʦ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʚ ʙʘʟʦʚʦʤ ʩʮʝʥʘʨʠʠ ʩʥʠʞʝʥʠʷ ʥʝʬʪʷʥʳʭ ʮʝʥ) 

ʦʧʝʨʝʞʘʶʱʠʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʩʭʦʜʦʚ (ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ) ʪʝʤʧʦʤ. 

ʉʨʝʜʩʪʚʘ ʌʅɹ ʚʝʨʥʫʣʠʩʴ ʢ ʨʦʩʪʫ ʩ 2018 ʛʦʜʘ ʚʩʣʝʜʩʪʚʠʝ ʠʥʪʝʨʚʝʥʮʠʡ ʄʠʥʬʠ-

ʥʘ ʈʦʩʩʠʠ ʚ ʨʘʤʢʘʭ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ, ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʚ ʵʪʦʤ ʛʦʜʫ (ʈʠʩʫʥʦʢ 

28). ʇʨʠ ʵʪʦʤ ʦʙʲʝʤ ʌʅɹ ʚ ʩʪʘʨʦʤ ʬʦʨʤʘʪʝ (ʙʝʟ ʠʥʪʝʨʚʝʥʮʠʡ) ʩʦʢʨʘʪʠʪʩʷ ʚ 2018 

ʛʦʜʫ ʚ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʚ ʨʘʤʢʘʭ ʧʨʦʜʦʣʞʘʶʱʝʡʩʷ 

                                                           
13 ʀʚʘʥʦʚʘ ʅ., ʂʘʤʝʥʩʢʠʭ ʄ.  ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ʈʦʩʩʠʠ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ 
ʧʦʣʠʪʠʢʘ, 2011. ˉ1, ʉ. 176ï192.  
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ. ʉʦʚʦʢʫʧʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʚ 2018-2020 ʛʦʜʘʭ 

ʙʫʜʝʪ ʨʘʩʪʠ ʠʟ-ʟʘ ʧʨʷʤʦʛʦ ʵʬʬʝʢʪʘ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ (ʨʘʩʭʦʜʳ ʬʦʨʤʠʨʫʶʪʩʷ ʚ 

ʪʦʤ ʯʠʩʣʝ ʠʟ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ, ʢʦʪʦʨʳʝ ʬʠʥʘʥʩʠʨʫʶʪʩʷ ʟʘ ʩʯʝʪ ʥʦʚʳʭ ʟʘʡʤʦʚ), 

ʝʛʦ ʢʦʩʚʝʥʥʦʛʦ ʵʬʬʝʢʪʘ (ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʥʝʬʪʷʥʳʭ ʮʝʥ ʧʨʦʠʩʭʦʜʠʪ ʦʧʝʨʝʞʘʶʱʠʡ 

ʨʦʩʪ ʩʙʝʨʝʞʝʥʠʡ ʚ ʩʫʚʝʨʝʥʥʳʭ ʬʦʥʜʘʭ ʟʘ ʩʯʝʪ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʦʩʪʘ ʟʘʠʤʩʪʚʦʚʘ-

ʥʠʡ) ʠ ʦʞʠʜʘʝʤʦʛʦ ʚʦʟʚʨʘʪʘ ʢ ʨʦʩʪʫ ʨʝʛʠʦʥʘʣʴʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ɺʝʨʦʷʪʥʦ, ʙʶʜʞʝʪ ʦʢʘʞʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʜʝʨʞʠʚʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ 

ɺɺʇ ʚ 2018 ʛʦʜʫ ʠʟ-ʟʘ ɻʬʬʝʢʪʘ ʧʨʦʜʦʣʞʘʶʱʝʡʩʷ ʙʶʜʞʝʪʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʠ ʟʘ-

ʧʘʟʜʳʚʘʶʱʝʛʦ ʚʣʠʷʥʠʷ ʫʞʝ ʧʨʦʠʟʦʰʝʜʰʝʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʧʨʝʜʳʜʫʱʠʭ ʣʝʪ.  

ʅʘʯʠʥʘʷ ʩ 2019 ʛʦʜʘ, ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʢʦʥʩʦʣʠʜʘʮʠʠ, ʙʶʜʞʝʪ, ʧʦ ʦʮʝʥʢʘʤ, 

ʧʝʨʝʩʪʘʥʝʪ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ɺɺʇ. ʇʨʠ ʵʪʦʤ, ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʠ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ ʙʫʜʫʪ ʩʧʦʩʦʙʥʳ ʫʩʢʦʨʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ. 

 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ʉʣʘʙrʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʚ ʉʐɸ ʟʘ ʷʥʚʘʨʴ ï ʥʝ ʧʦʤʝʭʘ 

ʜʣʷ ʜʘʣʴʥʝʡʰʝʡ ʥʦʨʤʘʣʠʟʘʮʠʠ ɼʂʇ 

¶ ʗʥʚʘʨʩʢʘʷ ʠʥʬʣʷʮʠʷ ʚ ʉʐɸ ʦʢʘʟʘʣʘʩʴ ʚʳʰʝ ʧʨʦʛʥʦʟʦʚ, ʫʢʘʟʳʚʘʷ ʥʘ ʥʘʨʘʩʪʘ-

ʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʜʘʞʝ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʨʦʩʪ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʢʦʤ-

ʧʦʥʝʥʪʳ. ʅʝʛʘʪʠʚʥʘʷ ʷʥʚʘʨʩʢʘʷ ʜʠʥʘʤʠʢʘ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʨʦʟʥʠʮʝ ʥʝ 

ʩʪʘʣʘ ʧʦʚʦʜʦʤ ʜʣʷ ʧʝʨʝʩʤʦʪʨʘ ʦʞʠʜʘʥʠʡ ʧʦ ʧʦʚʳʰʝʥʠʶ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʚ 

ʤʘʨʪʝ. 

¶ ɺʝʨʦʷʪʥʦʩʪʴ ʯʝʪʳʨʝʭ ʧʦʚʳʰʝʥʠʡ ʩʪʘʚʢʠ ʌʈʉ ʚ ʵʪʦʤ ʛʦʜʫ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩ-

ʣʘ ʟʘ ʧʦʩʣʝʜʥʠʝ ʥʝʜʝʣʠ. 

¶ ɺ ʝʚʨʦʟʦʥʝ ʩʦʭʨʘʥʷʝʪʩʷ ʥʠʟʢʦʝ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ. ʉʣʘʙʳʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʯʝʪʚʝʨʪʦʛʦ ʢʚʘʨʪʘʣʘ 2017 ʛʦʜʘ, ʚʝʨʦʷʪʥʦ, ʥʦʩʷʪ ʚʨʝʤʝʥʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ ʚʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ. 

¶ ʆʮʝʥʢʘ ʚʝʨʦʷʪʥʦʩʪʠ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʥʘ ʤʘʡʩʢʦʤ ʟʘʩʝʜʘʥʠʠ ɹʘʥʢʘ ɸʥʛʣʠʠ 

ʧʨʝʚʳʩʠʣʘ 50%. 

¶ ɹʘʥʢ ʅʦʨʚʝʛʠʠ ʩʥʠʟʠʣ ʮʝʣʴ ʧʦ ʠʥʬʣʷʮʠʠ ʩ 2,5 ʜʦ 2%. 

¶ ɺʦʧʨʦʩ ʦ ʩʚʦʨʘʯʠʚʘʥʠʠ QE ʚ ʗʧʦʥʠʠ ʤʦʞʝʪ ʩʪʘʪʴ ʘʢʪʫʘʣʴʥʳʤ ʚ 2019 ʬʠʩʢʘʣʴ-

ʥʦʤ ʛʦʜʫ, ʢʦʪʦʨʳʡ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʚ ʤʘʨʪʝ 2020 ʛʦʜʘ. 

¶ ɺʣʘʩʪʠ ʂʠʪʘʷ ʚ 2018 ʛʦʜʫ ʥʘʤʝʨʝʥʳ ʫʞʝʩʪʦʯʠʪʴ ʢʘʢ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ, ʪʘʢ ʠ 

ʙʶʜʞʝʪʥʫʶ ʧʦʣʠʪʠʢʫ. ʉ ʫʯʝʪʦʤ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʵʪʦ ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ ʥʝʜʦʩʪʠ-

ʞʝʥʠʷ ʮʝʣʠ ʧʦ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʥʘ ʫʨʦʚʥʝ ʦʢʦʣʦ 6,5%. 
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ʉʐɸ: ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʧʨʦʜʦʣʞʘʝʪ ʥʘʨʘʩʪʘʪʴ 

ɺ ʷʥʚʘʨʝ ʠʥʬʣʷʮʠʷ ʚʳʨʦʩʣʘ ʥʘ 0,5% ʤ/ʤ ʟʘ ʩʯʝʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʜʦʨʦʞʘʥʠʷ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʢʦʤʧʦʥʝʥʪʳ. ɺ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʨʦʩʪ ʮʝʥ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 

2,1% (ʈʠʩʫʥʦʢ 30). ɹʘʟʦʚʘʷ ʠʥʬʣʷʮʠʷ ʚ ʷʥʚʘʨʝ ʩʦʩʪʘʚʠʣʘ 0,3% ʤ/ʤ, ʧʨʝʚʳʩʠʚ ʢʦʥ-

ʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʚ 0,2% ʤ/ʤ ʠ ʧʨʦʩʠʛʥʘʣʠʟʠʨʦʚʘʚ ʦ ʥʘʨʘʩʪʘʥʠʠ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚ-

ʣʝʥʠʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʯʘʩʪʴ ʵʬʬʝʢʪʘ ʤʦʛʣʘ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʘ ʭʦʣʦʜʥʦʡ ʧʦʛʦ-

ʜʦʡ ʥʘ ʩʝʚʝʨʦ-ʚʦʩʪʦʢʝ ʩʪʨʘʥʳ, ʧʦʜʜʝʨʞʘʚʰʝʡ ʨʦʩʪ ʮʝʥ ʥʘ ʦʜʝʞʜʫ ʠ ʤʝʜʠʮʠʥʩʢʠʝ 

ʫʩʣʫʛʠ, ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʘʷ ʪʨʝʭʤʝʩʷʯʥʘʷ ʠʥʬʣʷʮʠʷ ʧʦ ʠʪʦʛʘʤ ʷʥʚʘʨʷ ʚʳʨʦʩʣʘ ʜʦ 

2,9% ï ʤʘʢʩʠʤʫʤʘ ʩ ʘʚʛʫʩʪʘ 2011 ʛʦʜʘ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʠʥʜʠʢʘʪʦʨʦʤ ʥʘʨʘʩʪʘʥʠʷ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʜʠʥʘʤʠʢʘ ʀʎʇ, ʛʦʜʦʚʦʡ ʨʦʩʪ ʢʦʪʦʨʦʛʦ ʦʩʪʘʝʪʩʷ 

ʚʙʣʠʟʠ ʰʝʩʪʠʣʝʪʥʝʛʦ ʤʘʢʩʠʤʫʤʘ. 
 

 

ʈʠʩʫʥʦʢ 30. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ ʉʐɸ, % ʛ/ʛ ʈʠʩʫʥʦʢ 31. ɼʠʥʘʤʠʢʘ ʦʪʨʘʩʣʝʡ                       

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʉʐɸ, % ʤ/ʤ  
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ʜʦʙʳʚʘʶʱʠʝ ʦʪʨʘʩʣʠ, % ʤ/ʤ  
ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

 

ʅʝʛʘʪʠʚʥʘʷ ʷʥʚʘʨʩʢʘʷ ʜʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ (-0,3% ʤ/ʤ) ʠ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʠ (-0,1% ʤ/ʤ) ʥʝ ʧʦʢʦʣʝʙʘʣʘ ʫʚʝʨʝʥʥʦʩʪʠ ʨʳʥʢʘ ʚ ʤʘʨʪʦʚʩʢʦʤ ʧʦʚʳʰʝʥʠʠ ʩʪʘʚ-

ʢʠ. ɸʥʘʣʠʪʠʢʠ, ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʫʞʝ ʧʨʠʚʳʢʣʠ ʢ ʪʝʥʜʝʥʮʠʠ ʧʦʩʣʝʜʥʠʭ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ 

ï ʙʦʣʝʝ ʥʠʟʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ʩʪʘʪʠʩʪʠʢʠ ʟʘ I ʢʚʘʨʪʘʣ. ʂ ʪʦʤʫ ʞʝ ʷʥʚʘʨʩʢʦʝ ʩʥʠʞʝʥʠʝ 

ʧʦʩʣʝʜʦʚʘʣʦ ʟʘ ʜʠʥʘʤʠʯʥʳʤ ʨʦʩʪʦʤ ʚ IV ʢʚʘʨʪʘʣʝ, ʘ ʦʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ 

ʫʢʘʟʚrʘʶʪ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʧʨʠʟʥʘʢʦʚ ʜʘʣʴʥʝʡʰʝʛʦ ʪʦʨʤʦʞʝʥʠʷ ʨʦʩʪʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʦʙʨʘʱʘʝʪ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ ʩʥʠʞʝʥʠʝ ʚ ʜʦʙʳʯʝ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʝ ʚʪʦʨʦʡ ʤʝʩʷʮ 

ʧʦʜʨʷʜ (-1% ʤ/ʤ ʧʦʩʣʝ - 0,4% ʤ/ʤ) (ʈʠʩʫʥʦʢ 31). ɺʦ ʤʥʦʛʦʤ ʦʥʦ ʙʳʣʦ ʦʙʫʩʣʦʚʣʝʥʦ 

ʭʦʣʦʜʥʦʡ ʧʦʛʦʜʦʡ, ʢʦʪʦʨʘʷ ʧʨʠʚʝʣʘ ʢ ʩʥʠʞʝʥʠʶ ʜʦʙʳʯʠ ʥʝʬʪʠ, ʛʘʟʘ ʠ ʙʫʨʦʚʦʡ ʘʢ-

ʪʠʚʥʦʩʪʠ. ɼʘʥʥʳʝ EIA ʧʦ ʨʦʩʪʫ ʜʦʙʳʯʠ ʚ ʬʝʚʨʘʣʝ ʜʦ 10,2 ʤʣʥ. ʙʘʨʨʝʣʝʡ ʚ ʜʝʥʴ 

ʧʦʟʚʦʣʷʶʪ ʦʞʠʜʘʪʴ ʨʦʩʪʘ ʩʝʢʪʦʨʘ ʚ ʬʝʚʨʘʣʴʩʢʦʡ ʩʪʘʪʠʩʪʠʢʝ. 

ɺ ʷʥʚʘʨʝ ʙʘʟʦʚʳʡ ʜʝʬʣʷʪʦʨ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ ʩʦʩʪʘʚʠʣ 1,5%, ʥʝ ʠʟ-

ʤʝʥʠʚʰʠʩʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʝʡ ʥʦʷʙʨʷ-ʜʝʢʘʙʨʷ 2017 ʛʦʜʘ (ʈʠʩʫʥʦʢ 30). ʆʜʥʘʢʦ 

ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʪʨʫʜʘ ʧʨʦʜʦʣʞʘʶʪ ʫʚʝʨʝʥʥʦ ʫʣʫʯʰʘʪʴʩʷ. ʊʘʢ ʯʠʩʣʦ ʧʝʨʚʠʯʥʳʭ 

ʟʘʷʚʦʢ ʥʘ ʧʦʩʦʙʠʝ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ ʚ ʷʥʚʘʨʝ ʩʥʠʟʠʣʦʩʴ ʜʦ ʤʠʥʠʤʫʤʘ ʟʘ 48 ʣʝʪ 
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(ʈʠʩʫʥʦʢ 31). ʂʨʦʤʝ ʪʦʛʦ, ʫʚʝʣʠʯʝʥʠʝ ʟʘʥʷʪʦʩʪʠ ʚ ʥʝʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ 

ʵʢʦʥʦʤʠʢʠ ʚ ʬʝʚʨʘʣʝ ʜʦʩʪʠʛʣʦ ʤʘʢʩʠʤʫʤʘ ʟʘ ʧʦʩʣʝʜʥʠʝ 18 ʤʝʩʷʮʝʚ (+313 ʪʳʩ. ʯʝ-

ʣʦʚʝʢ ʧʨʠ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʧʝʨʝʩʤʦʪʨʝ ʩʪʘʪʠʩʪʠʢʠ ʧʨʝʜʳʜʫʱʠʭ ʤʝʩʷʮʝʚ ʥʘ + 54 

ʪʳʩ. ʯʝʣʦʚʝʢ). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʪ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʜʦʣʞʝʥ ʥʘʯʘʪʴʩʷ. 

ʄʥʦʛʠʝ ʫʯʘʩʪʥʠʢʠ ʂʦʤʠʪʝʪʘ ʧʦ ʦʪʢʨʳʪʳʤ ʨʳʥʢʘʤ (FOMC) ʌʈʉ ʫʢʘʟʳʚʘʣʠ ʥʘ 

ʪʦ, ʯʪʦ ʦʥʠ ʧʦʚʳʩʠʣʠ ʩʚʦʠ ʧʨʦʛʥʦʟʳ ʧʦ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʉʐɸ ʥʘ ʬʦʥʝ ʫʩʢʦʨʝʥʠʷ 

ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ (ʧʦ-

ʩʣʝʜʥʝʝ ʟʘʩʝʜʘʥʠʝ ʧʨʦʚʦʜʠʣʦʩʴ ʚ ʢʦʥʮʝ ʷʥʚʘʨʷ, ʜʦ ʬʝʚʨʘʣʴʩʢʦʡ ʨʘʩʧʨʦʜʘʞʠ) ʠ 

ʧʝʨʝʦʮʝʥʢʠ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʙʶʜʞʝʪʥʦʛʦ ʩʪʠʤʫʣʘ. ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ 

ʦʟʥʘʯʘʝʪ ʙʦʣʴʰʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʧʨʦʜʦʣʞʝʥʠʷ ʥʦʨʤʘʣʠʟʘʮʠʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 

ʉʐɸ ʠ, ʚʦʟʤʦʞʥʦ, ʝʝ ʫʩʢʦʨʝʥʠʷ. ʊʘʢ, ʫ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʫʞʝ ʥʝ ʦʩʪʘʣʦʩʴ ʥʠʢʘʢʠʭ 

ʩʦʤʥʝʥʠʡ ʚ ʢʘʢ ʤʠʥʠʤʫʤ ʪʨʝʭ ʧʦʚʳʰʝʥʠʷʭ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʌʈʉ ʜʦ ʢʦʥʮʘ ʵʪʦʛʦ ʛʦ-

ʜʘ. ɹʦʣʝʝ ʪʦʛʦ, ʦʮʝʥʠʚʘʝʤʘʷ ʨʳʥʢʘʤʠ ʚʝʨʦʷʪʥʦʩʪʴ ʯʝʪʳʨʝʭ ʧʦʚʳʰʝʥʠʡ (ʧʦ ʨʘʟʫ ʥʘ 

ʢʘʞʜʦʤ ʦʧʦʨʥʦʤ ʟʘʩʝʜʘʥʠʠ, ʥʘʯʠʥʘʷ ʩ ʤʘʨʪʦʚʩʢʦʛʦ) ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʘ ʟʘ ʧʦ-

ʩʣʝʜʥʝʝ ʚʨʝʤʷ. 
 

ʈʠʩʫʥʦʢ 32. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ ʉʐɸ, % ʛ/ʛ ʈʠʩʫʥʦʢ 33. ɼʠʥʘʤʠʢʘ ʧʝʨʚʠʯʥʳʭ ʟʘʷʚʦʢ ʧʦ 

ʙʝʟʨʘʙʦʪʠʮʝ, ʪʳʩ. ʯʝʣʦʚʝʢ  
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ʀʩʪʦʯʥʠʢʠ: Bank of England ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

 

ʇʨʝʟʠʜʝʥʪ ʉʐɸ ɼ. ʊʨʘʤʧ ʚʚʝʣ ʠʤʧʦʨʪʥʳʝ ʪʘʨʠʬʳ ʥʘ ʩʪʘʣʴ (25%) ʠ ʘʣʶʤʠʥʠʡ 

(10%). ʀʟ ʜʝʡʩʪʚʠʷ ʩʦʛʣʘʰʝʥʠʷ ʥʘ ʚʨʝʤʷ ʧʝʨʝʛʦʚʦʨʦʚ ʚ ʨʘʤʢʘʭ NAFTA ʧʦʢʘ ʠʩʢʣʶ-

ʯʝʥʳ ʄʝʢʩʠʢʘ ʠ ʂʘʥʘʜʘ. ʇʦ ʦʮʝʥʢʘʤ, ʜʦʣʷ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʠʤʧʦʨʪʘ, ʢʦʪʦʨʘʷ ʧʦʜʧʘ-

ʜʘʣʘ ʧʦʜ ʨʘʟʥʦʛʦ ʨʦʜʘ ʪʦʨʛʦʚʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʉʐɸ ʜʦ ʵʪʦʛʦ ʨʝʰʝʥʠʷ ʩʦʩʪʘʚʣʷʣʘ 

3,8%. ʇʦʩʣʝ ʚʚʝʜʝʥʠʷ ʵʪʠʭ ʪʘʨʠʬʦʚ ʠ ʪʘʨʠʬʦʚ ʥʘ ʩʦʣʥʝʯʥʳʝ ʙʘʪʘʨʝʠ ʠ ʥʝʢʦʪʦʨʳʝ 

ʙʳʪʦʚʳʝ ʪʦʚʘʨʳ, ʦʥʘ ʤʦʞʝʪ ʫʜʚʦʠʪʴʩʷ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ, ʥʝ ʠʩʢʣʶʯʝʥ ʥʦʚʳʡ ʚʠʪʦʢ  ʪʦʨʛʦʚʳʭ ʚʦʡʥ. ʊʘʢ ʧʨʝʜʩʪʘʚʠʪʝʣʴ ɽʉ 

ʩʦʦʙʱʠʣ, ʯʪʦ ɽʉ ʙʫʜʝʪ ʚʳʥʫʞʜʝʥ ʧʦʩʣʝʜʦʚʘʪʴ ʟʘ ʉʐɸ, ʪʘʢ ʢʘʢ ʩʪʘʣʴ ʠ ʘʣʶʤʠʥʠʡ, 

ʢʦʪʦʨʳʝ ʥʝ ʥʘʡʜʫʪ ʩʙʳʪʘ ʚ ɸʤʝʨʠʢʝ, ʥʘʚʦʜʥʷʪ ʝʚʨʦʧʝʡʩʢʠʡ ʨʳʥʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʩʫʱʝʩʪʚʫʝʪ ʨʠʩʢ ʩʥʠʞʝʥʠʷ ʮʝʥ ʠ ʦʙʦʩʪʨʝʥʠʷ ʧʨʦʙʣʝʤʳ ʩʙʳʪʘ ʦʩʥʦʚʥʳʭ ʥʝ-

ʥʝʬʪʝʛʘʟʦʚʳʭ ʪʦʚʘʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ.  
 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 27 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 34. ɼʠʥʘʤʠʢʘ ʜʦʣʠ ʠʤʧʦʨʪʘ, ʧʦʜʧʘʜʘʶʱʝʛʦ ʧʦʜ ʪʦʨʛʦʚʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, % 

 

ʀʩʪʦʯʥʠʢʠ: Peterson Institute for international economics 

 

ɺʚʝʜʝʥʠʝ ʪʘʨʠʬʦʚ ʥʝ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʵʢʦʥʦʤʠʩʪʘʤʠ ʠ ʦʪʨʘʩʣʷʤʠ-

ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʩʪʘʣʠ ʠ ʘʣʶʤʠʥʠʷ. ʇʦ ʦʮʝʥʢʘʤ, ʚ ʪʘʢʠʭ ʦʪʨʘʩʣʷʭ ʪʨʫʜʠʪʩʷ 6,5 ʤʣʥ. 

ʯʝʣʦʚʝʢ, ʪʦʛʜʘ ʢʘʢ ʚ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝ ï ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʘ ʠ ʧʦ-

ʜʦʙʥʳʝ ʥʦʚʳʝ ʠʥʠʮʠʘʪʠʚʳ ʤʦʛʫʪ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʜʠʥʘʤʠʢʝ ʟʘʥʷʪʦʩʪʠ ʠ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʉʐɸ ʠ ʤʠʨʝ ʚ ʮʝʣʦʤ. ʂʨʦʤʝ ʪʦʛʦ, ʟʘʤʝʱʝʥʠʝ ʠʤʧʦʨʪʥʳʭ ʪʦʚʘ-

ʨʦʚ ʙʦʣʝʝ ʜʦʨʦʛʠʤʠ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ, ʧʦʜʩʪʝʛʥʝʪ ʨʦʩʪ ʮʝʥ. ɸ ʩʦʯʝʪʘʥʠʝ ʟʘʤʝʜʣʷʶ-

ʱʝʛʦʩʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʫʩʢʦʨʷʶʱʝʡʩʷ ʠʥʬʣʮ̫ʠʠ ï ʭʫʜʰʠʡ ʩʮʝʥʘʨʠʡ ʜʣʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

 

ɽʚʨʦʟʦʥʘ: ʚ ʦʩʥʦʚʝ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ IV ʢʚʘʨʪʘʣʝ ʣʝʞʘʣʘ ʚʨʝʤʝʥ-

ʥʘʷ ʩʣʘʙʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ  

ɺ ʜʝʢʘʙʨʝ ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 1,1% ʤ/ʤ ʠʟ-ʟʘ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʩʥʠʞʝʥʠʷ ʧʨʦʜʘʞ ʦʜʝʞʜʳ, ʦʙʫʩʣʦʚʣʝʥʥʦʛʦ ʤʷʛʢʠʤ ʥʘʯʘʣʦʤ ʟʠʤʳ. ʊʘʢʘʷ ʜʠʥʘʤʠʢʘ 

ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʦʩʥʦʚʦʡ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʚ IV ʢʚʘʨʪʘʣʝ 

ʩ 0,7% ʢ/ʢ ʜʦ 0,6% ʢ/ʢ ʩʪʘʣ ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʧʦʪʨʝʙʣʝʥʠʷ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʧʝ-

ʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʟʘʤʝʜʣʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ. ʇʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʫʚʝʨʝʥʥʦʩʪʴ ʦʩʪʘʝʪʩʷ ʥʘ ʤʥʦʛʦʣʝʪʥʠʭ ʤʘʢʩʠʤʫʤʘʭ, ʘ ʦʢʦʥ-

ʯʘʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʩʚʦʜʥʦʛʦ PMI ʝʚʨʦʟʦʥʳ ʚ ʷʥʚʘʨʝ ʧʦʚʳʩʠʣʘʩʴ ʜʦ 58,8 ʧʧ ï ʤʘʢʩʠ-

ʤʫʤʘ ʟʘ ʙʦʣʝʝ, ʯʝʤ 11 ʣʝʪ. ʊʘʢʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ɺɺʇ ʝʚʨʦ-

ʟʦʥʳ ʥʘ ʫʨʦʚʥʝ 0,8% ʢ/ʢ ʚ I ʢʚʘʨʪʘʣʝ (ʈʠʩʫʥʦʢ 35).  

ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʠʥʬʣʷʮʠʠ ʚ ʬʝʚʨʘʣʝ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʥʠʟ-

ʢʦʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ. ʀʟ-ʟʘ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ 

(ʵʬʬʝʢʪ ʚʳʩʦʢʦʡ ʙʘʟʳ ʧʨʦʰʣʦʛʦ ʛʦʜʘ) ʧʦʢʘʟʘʪʝʣʴ ʠʥʬʣʷʮʠʠ ʟʘʤʝʜʣʠʣʩʷ ʩ 1,3 ʜʦ 

1,2%. ɹʘʟʦʚʳʡ ʀʇʎ ʦʩʪʘʣʩʷ ʥʘ ʷʥʚʘʨʩʢʦʤ ʫʨʦʚʥʝ 1% (ʈʠʩʫʥʦʢ 36). ɸʥʘʣʠʪʠʢʠ ʨʳʥ-

ʢʘ ʩʯʠʪʘʶʪ, ʯʪʦ ʵʪʘ ʩʪʘʪʠʩʪʠʢʘ ʥʝ ʧʦʤʝʰʘʝʪ ʨʝʛʫʣʷʪʦʨʫ ʥʘ ʩʣʝʜʫʶʱʝʤ ʟʘʩʝʜʘʥʠʠ 

ʥʝʩʢʦʣʴʢʦ ʫʞʝʩʪʦʯʠʪʴ ʪʦʥ ʧʨʝʩʩ-ʨʝʣʠʟʘ, ʫʙʨʘʚ ʠʟ forward guidance ʚʦʟʤʦʞʥʦʩʪʴ 

ʫʚʝʣʠʯʝʥʠʷ ʨʘʟʤʝʨʘ ʧʨʦʛʨʘʤʤʳ QE. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʛʨʘʥʠʯʠʪʴ ʚʣʠʷʥʠʝ ʵʪʦʛʦ ʰʘ-



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

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʛʘ ʥʘ ʢʫʨʩ ʝʚʨʦ ʠ ʜʦʭʦʜʥʦʩʪʠ, ʨʝʛʫʣʷʪʦʨ ʜʦʣʞʝʥ ʝʱʝ ʨʘʟ ʧʦʜʪʚʝʨʜʠʪʴ, ʯʪʦ ʜʦ ʧʦ-

ʚʳʰʝʥʠʷ ʩʪʘʚʦʢ ʧʦʢʘ ʜʘʣʝʢʦ. 
 

ʈʠʩʫʥʦʢ 35. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʠ ʠʥʜʠ-

ʢʘʪʦʨʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʫʚʝʨʝʥʥʦʩʪʠ 
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ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʦʧʪʠʤʠʟʤʘ ɽʂ

ʈʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ, % ʛ/ʛ (3-ʤʝʩ. ʩʨʝʜʥ.) (ʧ/ʰ)

 
ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P. 

 

ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʠ ʙʠʟʥʝʩ-ʫʚʝʨʝʥʥʦʩʪʠ ʝʚʨʦʟʦʥʳ ʚ ʬʝʚʨʘʣʝ ʧʦ ʘʥʘʣʦ-

ʛʠʠ ʩ ʜʠʥʘʤʠʢʦʡ ʠʥʜʝʢʩʘ PMI ʩʥʠʟʠʣʩʷ ʩ ʚʳʩʦʢʠʭ ʷʥʚʘʨʩʢʠʭ ʫʨʦʚʥʝʡ, ʫʢʘʟʳʚʘʷ ʥʘ 

ʪʦ, ʯʪʦ ʪʝʢʫʱʠʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ, ʚʦʟʤʦʞʥʦ, ʙʣʠʟʦʢ ʢ ʜʦʩʪʠʞʝʥʠʶ ʩʚʦʝʛʦ ʧʠʢʘ 

(ʈʠʩʫʥʦʢ 37).  
 

ʈʠʩʫʥʦʢ 36. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ, % ʛ/ʛ ʈʠʩʫʥʦʢ 37. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ESI ʠ ɺɺʇ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Capital Economics. 

 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ: ʫʞʝʩʪʦʯʝʥʠʝ ʨʠʪʦʨʠʢʠ ʩ ʫʢʘʟʘʥʠʝʤ ʥʘ ʙʦʣʝʝ ʙʳʩʪʨʦʝ ʠ 

ʩʠʣʴʥʦʝ ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ 

ɹʘʥʢ ɸʥʛʣʠʠ ʨʝʰʠʣ ʩʦʭʨʘʥʠʪʴ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʥʘ ʫʨʦʚʥʝ 0,5% ʠ ʦʙʲʝʤʳ ʧʨʦ-

ʛʨʘʤʤʳ QE ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ 7 ʬʝʚʨʘʣʷ. ʆʜʥʘʢʦ ʚ ʦʪʯʝʪʝ ʧʦ ʠʥʬʣʷʮʠʠ ʠ ʧʨʝʩʩ-

ʨʝʣʠʟʝ ʨʝʛʫʣʷʪʦʨ ʚʳʨʘʟʠʣ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤ ʦʪʢʣʦʥʝʥʠʝʤ ʠʥ-



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 29 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʬʣʷʮʠʠ ʦʪ ʮʝʣʠ ʠ ʧʨʷʤʦ ʫʢʘʟʘʣ ʥʘ ʞʝʣʘʥʠʝ ʧʦʚʳʩʠʪʴ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʙʳʩʪʨʝʝ ʠ 

ʩʠʣʴʥʝʝ, ʯʝʤ ʵʪʦ ʧʨʝʜʧʦʣʘʛʘʣʦʩʴ ʨʘʥʝʝ. ʇʦ ʤʥʝʥʠʶ ʄ. ʂʘʨʥʠ, ʪʦʣʴʢʦ ʪʘʢʘʷ ʧʦʣʠʪʠ-

ʢʘ ʦʙʝʩʧʝʯʠʪ ʚʦʟʚʨʘʱʝʥʠʝ ʠʥʬʣʷʮʠʠ ʢ ʮʝʣʠ ʚ ʪʝʯʝʥʠʝ ʧʨʦʛʥʦʟʥʦʛʦ ʛʦʨʠʟʦʥʪʘ 

(ʈʠʩʫʥʦʢ 38).  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʫʞʝʩʪʦʯʝʥʠʷ ʧʦʣʠʪʠʢʠ ʦʙʫʩʣʦʚʣʝʥʘ ʥʠʟʢʠʤ ʨʦʩʪʦʤ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʠ ʠ ʞʝʩʪʢʠʤ ʨʳʥʢʦʤ ʪʨʫʜʘ, ʩʦʟʜʘʶʱʠʤ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ʇʦ 

ʨʘʩʯʝʪʘʤ ɹʘʥʢʘ ɸʥʛʣʠʠ, ʜʘʞʝ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʠʟ ʜʠʥʘʤʠʢʠ ʠʥʬʣʷʮʠʠ ʠʟ-ʟʘ ʵʬʬʝʢʪʘ 

ʙʘʟʳ ʫʡʜʝʪ ʚʣʠʷʥʠʝ ʦʩʣʘʙʣʝʥʠʷ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ ʠ ʙʦʣʝʝ ʜʦʨʦʛʦʡ ʥʝʬʪʠ, ʥʘ ʩʦ-

ʭʨʘʥʝʥʠʝ ʧʦʚʳʰʝʥʥʦʡ ʠʥʬʣʷʮʠʠ ʙʫʜʫʪ ʨʘʙʦʪʘʪʴ ʦʧʝʨʝʞʘʶʱʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ-

ʥʦʩʪʴ ʨʦʩʪ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ ʩʠʣʴʥʳʡ ʚʥʝʰʥʠʡ ʩʧʨʦʩ, ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʦʩʪ 

ʵʢʦʥʦʤʠʢʠ ʚʳʰʝ ʧʦʪʝʥʮʠʘʣʘ14. ʀʤʝʥʥʦ ʙʦʣʝʝ ʦʧʪʠʤʠʩʪʠʯʥʳʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʧʦ 

ʜʠʥʘʤʠʢʝ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʩʪʘʣʠ ʛʣʘʚʥʦʡ ʧʨʠʯʠʥʦʡ ʫʞʝʩʪʦʯʝʥʠʷ ʨʠʪʦʨʠʢʠ ʨʝ-

ʛʫʣʷʪʦʨʘ ʠ ʝʛʦ ʛʦʪʦʚʥʦʩʪʠ ʧʦʚʳʰʘʪʴ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ.  

ʈʝʘʢʮʠʷ ʨʳʥʢʦʚ ʦʢʘʟʘʣʘʩʴ ʤʛʥʦʚʝʥʥʦʡ: ʢʫʨʩ ʬʫʥʪʘ ʫʢʨʝʧʠʣʩʷ ʥʘ 1% ʢ ʜʦʣʣʘʨʫ 

ʠ ʝʚʨʦ, FTSE100 ʧʦʪʝʨʷʣ ʦʢʦʣʦ 1,6%, ʘ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʥʘ ʤʘʡʩʢʦʤ 

ʟʘʩʝʜʘʥʠʠ ʧʨʝʚʳʩʠʣʘ 50%. ʇʦʭʦʞʝʝ ʫʞʝʩʪʦʯʝʥʠʝ ʨʠʪʦʨʠʢʠ ɹʘʥʢ ɸʥʛʣʠʠ ʜʝʤʦʥ-

ʩʪʨʠʨʦʚʘʣ ʥʘ ʩʝʥʪʷʙʨʴʩʢʦʤ ʟʘʩʝʜʘʥʠʠ, ʧʦʩʣʝ ʢʦʪʦʨʦʛʦ ʚ ʥʦʷʙʨʝ 2017 ʛʦʜʘ ʢʣʶʯʝ-

ʚʘʷ ʩʪʘʚʢʘ ʙʳʣʘ ʧʦʚʳʰʝʥʘ ʥʘ 0,25ʧʧ ʜʦ 0,5% (ʈʠʩʫʥʦʢ 39). 
 

ʈʠʩʫʥʦʢ 38. ʇʨʦʛʥʦʟ ɹʘʥʢʘ ɸʥʛʣʠʠ (ʥʘ I ʢʚʘʨʪʘʣ 

ʢʘʞʜʦʛʦ ʛʦʜʘ) 

ʈʠʩʫʥʦʢ 39. ɺʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʢʣʶʯʝʚʘʷ 

ʩʪʘʚʢʘ ʧʦ ʠʪʦʛʘʤ ʤʘʡʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʩʦʩʪʘʚʠʪ 

0,75% 

ɺɺʇ, % ʛ/ʛ
ʀʥʬʣʷʮʠʷ, 

% ʛ/ʛ

ɹʝʟʨʘʙʦʪʠʮʘ, 

%

ʬʝʚ.18 1.7 2.9 4.3

ʥʦʷ.17 1.5 2.6 4.2

ʬʝʚ.18 1.8 2.3 4.2

ʥʦʷ.17 1.7 2.3 4.2

ʬʝʚ.18 1.7 2.2 4.1

ʥʦʷ.17 1.7 2.2 4.2

2021 ʬʝʚ.18 1.7 2.1 4.1
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ʀʩʪʦʯʥʠʢ: Bank of England.. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʅʦʨʚʝʛʠʷ: ʧʨʝʢʨʘʱʝʥʠʝ ʨʦʩʪʘ ʧʨʠʪʦʢʘ ʥʝʬʪʝʜʦʣʣʘʨʦʚ ʦʙʫʩʣʦʚʠʣʦ ʩʥʠ-

ʞʝʥʠʝ ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ ʩ 2,5 ʜʦ 2% 

ɹʘʥʢ ʅʦʨʚʝʛʠʠ ʩʦʚʤʝʩʪʥʦ ʩ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʝ ʩʥʠ-

ʟʠʪʴ ʮʝʣʴ ʧʦ ʠʥʬʣʷʮʠʠ ʩ 2,5 ʜʦ 2%. ʊʘʢʦʝ ʨʝʰʝʥʠʝ ʦʙʲʷʩʥʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝʤ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ. ʉʦʛʣʘʩʥʦ ʧʨʝʩʩ-ʨʝʣʠʟʫ ʨʝʛʫʣʷʪʦʨʘ, ʠʥʬʣʷʮʠʦʥʥʦʝ 

ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ ʚʚʦʜʠʣʦʩʴ ʚ ʅʦʨʚʝʛʠʠ ʚʦ ʚʨʝʤʷ ʙʫʤʘ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

                                                           
14 ʉʝʡʯʘʩ ʦʮʝʥʠʚʘʝʪʩʷ ɹʘʥʢʦʤ ɸʥʛʣʠʠ ʦʢʦʣʦ 1,5%. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʧʨʠʪʦʢʘ ʥʝʬʪʝʜʦʣʣʘʨʦʚ ʚ ʩʪʨʘʥʫ. ʕʪʦ ʜʦʣʞʥʦ ʙʳʣʦ ʧʨʠʚʦʜʠʪʴ ʢ ʨʝʘʣʴʥʦʤʫ ʫʢʨʝʧ-

ʣʝʥʠʶ ʢʨʦʥʳ, ʢʦʪʦʨʦʝ ʯʘʩʪʠʯʥʦ ʧʨʝʜʧʦʯʣʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʧʨʠ ʧʦʤʦʱʠ ʙʦʣʝʝ ʚʳʩʦ-

ʢʦʡ ʠʥʬʣʷʮʠʠ (ʜʠʬʬʝʨʝʥʮʠʘʣʘ ʮʝʥ ʠ ʠʟʜʝʨʞʝʢ) ï 2,5%. ʉʝʡʯʘʩ, ʧʦ ʤʥʝʥʠʶ ʎʝʥ-

ʪʨʘʣɹʥʦʛʦ ʙʘʥʢʘ ʅʦʨʚʝʛʠʠ, ʧʝʨʠʦʜ ʨʘʩʪʫʱʠʭ ʥʝʬʪʝʛʘʟʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʩʪʨʘʥʫ 

ʟʘʢʦʥʯʠʣʩʷ ʠ ʧʦʪʦʤʫ ʤʦʞʥʦ ʩʥʠʟʠʪʴ ʮʝʣʴ ʧʦ ʠʥʬʣʷʮʠʠ ʜʦ ʫʨʦʚʥʝʡ ʩʦʧʦʩʪʘʚʠʤʳʭ 

ʩʪʨʘʥ ʠ ʦʩʥʦʚʥʳʭ ʪʦʨʛʦʚʳʭ ʧʘʨʪʥʝʨʦʚ ʩʪʨʘʥʳ. 

 

ʗʧʦʥʠʷ: ʧʝʨʚʳʡ ʚʨʝʤʝʥʥʦʡ ʦʨʠʝʥʪʠʨ ʧʦ ʩʚʦʨʘʯʠʚʘʥʠʶ ʧʨʦʛʨʘʤʤʳ QE 

ɺʦ ʚʨʝʤʷ ʚʳʩʪʫʧʣʝʥʠʷ ʚ ʧʘʨʣʘʤʝʥʪʝ ʚ ʨʘʤʢʘʭ ʩʚʦʝʛʦ ʧʝʨʝʠʟʙʨʘʥʠʷ ʥʘ ʚʪʦʨʦʡ 

ʩʨʦʢ ʧʨʝʜʩʝʜʘʪʝʣʴ ɹʘʥʢʘ ʗʧʦʥʠʠ ʚʧʝʨʚʳʝ ʜʘʣ ʦʮʝʥʢʫ ʩʨʦʢʘʤ ʩʚʦʨʘʯʠʚʘʥʠʷ ʧʨʦ-

ʛʨʘʤʤʳ QE. ʇʦ ʝʛʦ ʤʥʝʥʠʶ, ʵʪʦʪ ʚʦʧʨʦʩ ʚʩʪʘʥʝʪ ʚ 2019 ʬʠʩʢʘʣʥɹʦʤ ʛʦʜʫ, ʢʦʪʦʨʳʡ 

ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʚ ʤʘʨʪʝ 2020 ʛʦʜʘ. ʊʘʢʦʝ ʟʘʷʚʣʝʥʠʝ ʚ ʦʯʝʨʝʜʥʦʡ ʨʘʟ ʚʩʢʦʣʳʭʥʫʣʦ 

ʨʳʥʢʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʍ. ʂʫʨʦʜʘ ʜʘʣ ʪʘʢʫʶ ʦʮʝʥʢʫ ʠʩʭʦʜʷ 

ʠʟ ʧʨʦʛʥʦʟʦʚ ɹʘʥʢʘ ʗʧʦʥʠʠ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʠʥʬʣʷʮʠʷ ʧʨʠʙʣʠʟʠʪʩʷ ʢ ʪʘʨʛʝʪʫ ʢ 

2020 ʛʦʜʫ. ʆʜʥʘʢʦ ʜʘʞʝ ʚʥʫʪʨʠ ʫʧʨʘʚʣʷʶʱʝʛʦ ʩʦʚʝʪʘ ʨʝʛʫʣʪ̫ʦʨʘ ʥʝʪ ʝʜʠʥʦʛʣʘʩʠʷ. 

ʊʘʢ, ʦʜʠʥ ʠʟ ʜʠʨʝʢʪʦʨʦʚ, ʛʦʩʧʦʜʠʥ ʂʘʪʘʦʢʘ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʚ 

ʧʦʣʴʟʫ ʙʦʣʴʰʝʛʦ ʤʦʥʝʪʘʨʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʪʘʢ ʢʘʢ ʩʯʠʪʘʝʪ ʠʥʬʣʷʮʠʦʥʥʳʝ 

ʦʞʠʜʘʥʠʷ 2% ʚ 2019 ʬʠʩʢʘʣʴʥʦʤ ʛʦʜʫ ʩʣʠʰʢʦʤ ʦʧʪʠʤʠʩʪʠʯʥʳʤʠ. 

 

ʂʠʪʘʡ: ʥʘʩʢʦʣʴʢʦ ʮʝʣʴ ʧʦ ʨʦʩʪʫ ʥʘ 2018 ʛʦʜ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʜʨʫʛʠʤʠ ʟʘʜʘʯʘʤʠ? 

ɺ ʂʠʪʘʝ ʚ ʤʘʨʪʝ ʧʨʦʭʦʜʠʪ ʅʘʮʠʦʥʘʣʴʥʳʡ ʥʘʨʦʜʥʳʡ ʢʦʥʛʨʝʩʩ, ʥʘ ʢʦʪʦʨʦʤ ʝʞʝ-

ʛʦʜʥʦ ʫʪʚʝʨʞʜʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʮʝʣʠ ʧʦʣʠʪʠʢʠ ʥʘ ʪʝʢʫʱʠʡ ʛʦʜ. ʅʘ 2018 ʛʦʜ ʮʝʣʴ ʧʦ 

ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʦʞʠʜʘʝʤʦ ʦʩʪʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ ï çʦʢʦʣʦ 6,5%è 

(ʈʠʩʫʥʦʢ 40). ʆʥʘ ʥʠʞʝ ʬʘʢʪʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ (6,9%) ʠ ʜʦʣʞʥʘ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʜʦʩʪʠʞʝʥʠʶ ʮʝʣʠ ʫʜʚʦʝʥʠʷ ɺɺʇ ʢ 2020 ʛʦʜʫ (ʚ ʦʩʪʘʚʰʠʝʩʷ ʛʦʜʳ 

ʪʨʝʙʫʝʪʩʷ ʩʨʝʜʥʠʡ ʨʦʩʪ 6,3%), ʥʦ, ʚʦʟʤʦʞʥʦ, ʠʟʣʠʰʥʝ ʦʧʪʠʤʠʩʪʠʯʥʘ, ʫʯʠʪʳʚʘʷ 

ʧʨʦʯʠʝ ʮʝʣʠ, ʦʟʚʫʯʝʥʥʳʝ ʚʣʘʩʪʤ̫ʠ. 

ɺ ʦʙʣʘʩʪʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʙʝʟ ʩʶʨʧʨʠʟʦʚ: ʚʣʘʩʪʠ ʧʨʦʜʦʣʞʘʶʪ 

ʦʛʨʘʥʠʯʠʚʘʪʴ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʠʟʳʤʘʷ ʣʠʢʚʠʜʥʦʩʪ,ɹ ʧʦʚʳʰʘʷ ʩʪʘʚʢʠ, ʫʞʝʩʪʦʯʘʷ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ), ʩʪʘʚʷ ʮʝʣʴ ʧʝʨʝʡʪʠ ʢ ʩʥʠʞʝʥʠʶ ʩʦʚʦʢʫʧʥʦʛʦ 

ʜʦʣʛʘ ʚ ʵʢʦʥʦʤʠʢʝ. ʆʮʝʥʢʠ Bloomberg ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚ 2017 ʛʦʜʫ ʨʦʩʪ ʜʦʣʛʘ ʟʘ-

ʤʝʜʣʠʣʩʷ ʜʦ 5 ʧ.ʧ. ɺɺʇ ʩ 19 ʧ.ʧ. ɺɺʇ ʟʘ 2016 ʛʦʜ. ɺ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʨʦʩʪ ʩʦʚʦ-

ʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʩʪʘʝʪʩʷ ʚʳʰʝ ʪʝʤʧʘ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʛʦ ɺɺʇ, ʥʦ ʘʢʪʠʚʥʦ 

ʟʘʤʝʜʣʷʝʪʩʷ: 12,5% ʛ/ʛ ʚ ʷʥʚʘʨʝ, ʯʪʦ ʥʘ 1,1 ʧ.ʧ. ʥʠʞʝ ʜʝʢʘʙʨʴʩʢʦʡ ʚʝʣʠʯʠʥʳ 

(ʈʠʩʫʥʦʢ 41). ʅʠʩʭʦʜʷʱʫʶ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʳʚʘʶʪ ʚʩʝ ʪʨʠ ʩʝʢʪʦʨʘ: ʯʘʩʪʥʳʡ, ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʠ ʦʩʦʙʝʥʥʦ ʪʝʥʝʚʦʡ. ʇʦ ʦʮʝʥʢʘʤ Mizuho, ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʠʣʠ ʩʦʢʨʘʱʝ-

ʥʠʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʚʩʝ ʬʦʨʤʳ ʪʝʥʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʚʟʘʠʤ-

ʥʳʭ ʢʨʝʜʠʪʦʚ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (trusted loans), ʥʦ ʪʝʤʧ ʠʭ ʨʦʩʪʘ ʪʘʢʞʝ 

ʜʦʣʞʝʥ ʟʘʤʝʜʣʠʪʴʩʷ ʚ 2018 ʛʦʜʫ. ɺʳʰʝʩʢʘʟʘʥʥʦʝ ʜʘʝʪ ʦʩʥʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʪʴ, 

ʯʪʦ ʪʝʤʧ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʂʠʪʘʝ ʧʨʦʜʦʣʞʠʪ ʟʘʤʝʜʣʷʪʴʩʷ, ʘ ʩʦʚʦʢʫʧʥʳʡ ʜʦʣʛ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʤʦʞʝʪ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴʩʷ ʚ 2018 ʛʦʜʫ. ʄʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʩ ʫʯʝʪʦʤ ʣʘʛʘ ʦʢʦʣʦ ʧʦʣʫ-

ʛʦʜʘ ʚʣʠʷʥʠʝ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʨʦʩʪ ɺɺʇ ʧʨʦʷʚʠʪʩʷ ʚʦ II ʢʚʘʨʪʘʣʝ. 
 

ʈʠʩʫʥʦʢ 40. ʉʦʦʪʥʦʰʝʥʠʝ ʪʘʨʛʝʪʦʚ ʠ  

ʬʘʢʪʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ɺɺʇ ʂʠʪʘʷ, % 

ʈʠʩʫʥʦʢ 41. ʈʦʩʪ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ    

ʚ ʂʠʪʘʝ, % ʛ/ʛ 
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ʉ ʫʯʝʪʦʤ ʪʝʥʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, % ʛ/ʛ

ʉ ʜʦʙʘʚʣʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ, % ʛ/ʛ

ʏʘʩʪʥʳʡ ʩʝʢʪʦʨ (ʙʝʟ ʪʝʥʝʚʦʛʦ), % ʛ/ʛ

ʊʝʤʧ ʨʦʩʪʘ ʩʦʚʦʢʫʧʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, % ʛ/ʛ

ʈʦʩʪ ʥʦʤʠʥʘʣʴʥʦʛʦ ɺɺʇ, % ʛ/ʛ

 

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

 

ʉʶʨʧʨʠʟʦʤ ʩʪʘʣʦ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʝ ʫʞʝʩʪʦʯʝʥʠʝ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ: ʮʝʣʴ 

ʧʦ ʜʝʬʠʮʠʪʫ ʥʘ 2018 ʛʦʜ ʩʥʠʞʝʥʘ ʩ 3,0 ʜʦ 2,6% ɺɺʇ. ʇʨʠ ʵʪʦʤ ʚʣʘʩʪʷʤʠ ʦʙʝɦ ʘʥʦ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʞʠʜʘʪʴ ʝʱʝ ʙʦʣʴʰʝʛʦ 

ʩʦʢʨʘʱʝʥʠʷ ʨʘʩʭʦʜʦʚ. ʆʬʠʮʠʘʣʴʥʘʷ ʚʝʣʠʯʠʥʘ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʚ ʂʠʪʘʝ ʜʦ-

ʩʪʘʪʦʯʥʦ ʫʩʣʦʚʥʘʷ ʚʝʣʠʯʠʥʘ, ʢʦʪʦʨʘʷ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʚʥʝʙʶʜʞʝʪʥʫʶ ʘʢʪʠʚʥʦʩʪʴ, 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ ʜʝʬʠʮʠʪ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʧʨʝ-

ʚʳʰʘʝʪ ʦʬʠʮʠʘʣʴʥʳʡ (ʈʠʩʫʥʦʢ 42). ʆʜʥʘʢʦ ʫʜʦʨʦʞʘʥʠʝ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʠ ʫʞʝʩʪʦ-

ʯʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʘʢʪʠʚʥʦʩʪʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʩʦ ʩʪʦʨʦʥʳ ʮʝʥʪʨʘʣʴʥʦʡ 

ʚʣʘʩʪʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʘʶʪ ʦʩʥʦʚʘʥʠʷ ʦʞʠʜʘʪʴ ʩʥʠʞʝʥʠʷ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʛʦ 

ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ. ʕʬʬʝʢʪ ʩʦʢʨʘʱʝʥʠʷ ʙʶʜʞʝʪʥʦʛʦ ʜʝ-

ʬʠʮʠʪʘ, ʦʩʦʙʝʥʥʦ ʟʘ ʩʯʝʪ ʨʘʩʭʦʜʥʦʡ ʯʘʩʪʠ, ʢʘʢ ʧʨʘʚʠʣʦ ʙʳʩʪʨʦ ʪʨʘʥʩʣʠʨʫʝʪʩʷ ʚ 

ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 
 

ʈʠʩʫʥʦʢ 42. ʆʩʥʦʚʥʦʝ ʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʝ 

ʩʘʣʴʜʦ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʂʠʪʘʷ, % ɺɺʇ 

ʈʠʩʫʥʦʢ 43. ʇʦʢʘʟʘʪʝʣʠ ʦʬʠʮʠʘʣʴʥʦʛʦ ʠ 

Caixin PMI ʚ ʂʠʪʘʝ, ʧ.ʧ. 
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ʀʩʪʦʯʥʠʢ: Mizuho. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ɺʦʟʤʦʞʥʦʝ ʫʞʝʩʪʦʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʠ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʩʣʝʜʫʝʪ 

ʜʦʧʦʣʥʠʪʴ ʪʘʢʞʝ ʦʞʠʜʘʝʤʳʤ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 32 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʚʩʣʝʜʩʪʚʠʝ ʟʘʢʨʳʪʠʷ ʯʘʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʚʚʝʜʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʚʨʝʜʥʳʝ ʚʳ-

ʙʨʦʩʳ ʚ ʟʠʤʥʝʝ ʚʨʝʤʷ, ʫʞʝʩʪʦʯʝʥʠʝʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʧʦʚʳ-

ʰʝʥʠʝʤ ʨʠʩʢʦʚ ʪʦʨʛʦʚʦʡ ʚʦʡʥʳ ʩ ʉʐɸ, ʢʦʪʦʨʳʝ ʨʘʩʰʠʨʷʶʪ ʠʤʧʦʨʪʥʳʝ ʧʦʰʣʠʥʳ, 

ʥʘʮʝʣʝʥʥʳʝ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘ ʢʠʪʘʡʩʢʠʝ ʪʦʚʘʨʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʘʩʪʠ ʂʠʪʘʷ ʤʦ-

ʛʫʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʧʦʪʨʝʙʥʦʩʪʴʶ ʩʤʷʛʯʝʥʠʷ ʟʘʜʘʯ, ʩʪʦʷʱʠʭ ʧʝʨʝʜ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʠ/ʠʣʠ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʦʡ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʨʦʩʪʫ ʠʣʠ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ɺɺʇ ʙʦʣʴʰʝ ʮʝʣʠ. 

ʉʪʘʪʠʩʪʠʢʘ ʟʘ ʷʥʚʘʨʴ-ʬʝʚʨʘʣʴ ʚ ʂʠʪʘʝ ʢʘʢ ʧʨʘʚʠʣʦ ʩʠʣʴʥʦ ʠʩʢʘʞʘʝʪʩʷ ʩʤʝ-

ʱʝʥʠʝʤ ʚʨʝʤʝʥʠ ʢʠʪʘʡʩʢʦʛʦ ʥʦʚʦʛʦ ʛʦʜʘ (ʚ 2018 ʛʦʜʫ ʦʥ ʧʨʠʰʝʣʩʷ ʥʘ ʬʝʚʨʘʣʴ, ʚ 

2017 ʛʦʜʫ ï ʥʘ ʷʥʚʘʨʴ) ʠ ʤʘʣʦ ʧʦʢʘʟʘʪʝʣʴʥʘ. ʗʥʚʘʨʩʢʠʝ ʠ ʬʝʚʨʘʣʴʩʢʠʝ PMI, ʢʦʪʦ-

ʨʳʝ (ʦʪʯʘʩʪʠ) ʢʦʨʨʝʢʪʠʨʫʶʪʩʷ ʥʘ ʩʝʟʦʥʥʳʡ ʬʘʢʪʦʨ, ʜʘʶʪ ʨʘʟʥʳʝ ʩʠʛʥʘʣʳ, ʥʦ ʚ ʮʝ-

ʣʦʤ ʧʦ-ʧʨʝʞʥʝʤʫ ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʩʪʘʙʠʣʴʥʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ 

(ʈʠʩʫʥʦʢ 43). 
 

1.3.2. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʦʩʪʘʝʪʩʷ ʧʦʚʳʰʝʥʥʦʡ 

¶ ʈʳʥʢʠ ʨʠʩʢʦʚʳʭ ʘʢʪʠʚʦʚ ʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʦ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʧʦʩʣʝ ʧʨʦʚʘʣʘ 

ʥʘʯʘʣʘ ʬʝʚʨʘʣʷ, ʦʜʥʘʢʦ ʧʦʢʘʟʘʪʝʣʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʧʨʦʜʦʣʞʠʣʠ ʦʩʪʘʚʘʪʴʩʷ 

ʥʘ ʧʦʚʳʰʝʥʥʳʭ ʫʨʦʚʥʷʭ. 

¶ ɺʳʩʪʫʧʣʝʥʠʝ ʥʦʚʦʛʦ ʛʣʘʚʳ ʌʈʉ ʉʐɸ ɼʞ. ʇʘʫʵʣʣʘ ʠ ʦʙʲʷʚʣʝʥʠʝ ʦ ʚʚʝʜʝʥʠʠ 

ʪʘʨʠʬʦʚ ʥʘ ʠʤʧʦʨʪ ʩʪʘʣʠ ʠ ʘʣʶʤʠʥʠʷ ʚ ʉʐɸ ʧʨʠʚʝʣʠ ʢ ʨʝʟʢʦʤʫ ʧʘʜʝʥʠʶ ʘʧʧʝ-

ʪʠʪʘ ʢ ʨʠʩʢʫ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʚ ʢʦʥʮʝ ʬʝʚʨʘʣʷ-ʥʘʯʘʣʝ ʤʘʨʪʘ. 

¶ ʈʳʥʦʢ ʆʌɿ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʚ ʩʪʦʨʦʥʝ ʦʪ ʚʦ ʤʥʦʛʦʤ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ 

ʢʦʥʲʶʥʢʪʫʨʳ ʚʥʝʰʥʠʭ ʜʦʣʛʦʚʳʭ ʨʳʥʢʦʚ. ɼʦʭʦʜʥʦʩʪʠ ʥʘ ʢʦʨʦʪʢʦʤ ʢʦʥʮʝ ʢʨʠ-

ʚʦʡ ʧʨʦʜʦʣʞʠʣʠ ʩʥʠʞʝʥʠʝ. ɼʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ ʦʢʘʟʘʣʦ ʧʦʚʳʰʝʥʠʝ 

ʨʦʩʩʠʡʩʢʦʛʦ ʩʫʚʝʨʝʥʥʦʛʦ ʨʝʡʪʠʥʛʘ ʘʛʝʥʩʪʚʦʤ S&P. ɸʛʝʥʪʩʪʚʦ ʚʝʨʥʫʣʦ ʨʦʩʩʠʡ-

ʩʢʠʡ ʨʝʡʪʠʥʛ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʫʨʦʚʝʥʴ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʮʝʥʳ ʥʘ ʨʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʚʦ ʤʥʦ-

ʛʦʤ ʫʞʝ ʙʳʣʠ ʩʬʦʨʤʠʨʦʚʘʥʳ ʠʩʭʦʜʷ ʠʟ ʦʮʝʥʢʠ ʠʭ ʢʘʯʝʩʪʚʘ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ, ʨʝʰʝʥʠʝ S&P ʤʦʞʝʪ ʚʳʟʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʥʘ ʨʦʩʩʠʡ-

ʩʢʠʝ ʨʳʥʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠʟ-ʟʘ ʚʦʟʚʨʘʪʘ ʨʦʩʩʠʡʩʢʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʤʝʞʜʫ-

ʥʘʨʦʜʥʳʝ ʦʙʣʠʛʘʮʠʦʥʥʳʝ ʠʥʜʝʢʩʳ ʚʩʣʝʜ ʟʘ ʧʦʚʳʰʝʥʠʝʤ ʨʝʡʪʠʥʛʘ. 

 

ɻʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ 

ʂʦʨʨʝʢʮʠʷ ʥʘ ʨʳʥʢʘʭ ʘʢʮʠʡ, ʥʘʙʣʶʜʘʚʰʘʷʩʷ ʚ ʥʘʯʘʣʝ ʬʝʚʨʘʣʷ, ʦʢʘʟʘʣʘʩʴ ʥʝ-

ʜʦʣʛʦʡ (ʈʠʩʫʥʦʢ 44). ʏʘʩʪʴ ʧʦʟʠʮʠʡ ʙʳʣʘ ʚʦʩʩʪʘʥʦʚʣʝʥʘ ʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʦ, ʧʨʠ 

ʵʪʦʤ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʦʩʪʘʚʘʣʘʩʴ ʥʘ ʧʦʚʳʰʝʥʥʦʤ ʫʨʦʚʥʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʨʝʜʥʠʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ ʟʘ 2017 ʛʦʜ (ʈʠʩʫʥʦʢ 46). ʆʜʥʘʢʦ ʚʳʩʪʫʧʣʝʥʠʝ ɼʞʝʨʦʤʘ ʇʘʫʵʣʣʘ, ʥʦ-

ʚʦʛʦ ʛʣʘʚʳ ʌʈʉ ʉʐɸ, ʠ ʚʚʝʜʝʥʠʝ ʪʘʨʠʬʦʚ ʥʘ ʠʤʧʦʨʪ ʩʪʘʣʠ ʠ ʘʣʶʤʠʥʠʷ ʚ ʉʐɸ, ʘ 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 33 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʪʘʢʞʝ ʨʘʟʛʦʚʦʨʳ ʦ ʜʘʣʴʥʝʡʰʠʭ ʜʝʡʩʪʚʠʷʭ ʉʐɸ ʠ ʦʪʚʝʪʥʦʡ ʨʝʘʢʮʠʠ ʜʨʫʛʠʭ ʩʪʨʘʥ 

ʧʨʠʚʝʣʠ ʢ ʨʝʟʢʦʤʫ ʩʥʠʞʝʥʠʶ ʘʧʧʝʪʠʪʘ ʢ ʨʠʩʢʫ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ʈʠʩʫʥʦʢ 44. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʘʢʮʠʡ  

(ʷʥʚʘʨʴ 2015 ʛʦʜʘ = 100) 

ʈʠʩʫʥʦʢ 45. ɼʠʥʘʤʠʢʘ ʢʫʨʩʦʚ ʚʘʣʶʪ ʨʘʟʚʠʚʘ-

ʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʜʦʣʣʘʨʘ ʉʐɸ 
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ʀʥʜʝʢʩ ʜʦʣʣʘʨʘ ʉʐɸ (DXY)

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

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

 

ɿʘ ʧʨʦʰʝʜʰʠʡ ʤʝʩʷʮ ʜʦʭʦʜʥʦʩʪʠ ʛʦʩʦʙʣʠʛʘʮʠʡ ʚʳʨʦʩʣʠ ʚʜʦʣʴ ʚʩʝʡ ʢʨʠʚʦʡ, ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ ʥʘ ʢʦʨʦʪʢʦʤ ʫʯʘʩʪʢʝ. ɽʩʪʴ ʥʝʩʢʦʣʴʢʦ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʧʦʜʜʝʨʞʠʚʘʶʪ 

ʵʪʫ ʪʝʥʜʝʥʮʠʶ. ɺʦ-ʧʝʨʚʳʭ, ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʉʐɸ ʠ ʧʝʨʚʳʝ ʧʨʠʟʥʘʢʠ ʨʦ-

ʩʪʘ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʶʪ ʙʦʣʝʝ ʙʳʩʪʨʳʡ, ʯʝʤ ʨʘʥʝʝ ʧʨʝʜʧʦʣʘ-

ʛʘʣʦʩʴ, ʪʝʤʧ ʥʦʨʤʘʣʠʟʘʮʠʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ. ʕʪʦʪ ʬʘʢʪʦʨ ʧʦʚʳʰʘʝʪ, ʜʦʭʦʜ-

ʥʦʩʪʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘ ʢʦʨʦʪʢʦʤ ʦʪʨʝʟʢʝ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ. ɺʦ-ʚʪʦʨʳʭ, ʨʘʩʰʠʨʝ-

ʥʠʝ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʥʘ ʧʦʟʜʥʝʡ ʬʘʟʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʤʦʞʝʪ ʨʘʟʦʛʥʘʪʴ 

ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʠʥʬʣʷʮʠʶ ʝʱʝ ʩʠʣʴʥʝʝ. ɺ-ʪʨʝʪʴʠʭ, ʨʘʩʰʠʨʝʥʠʝ 

ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʥʘ ʬʦʥʝ ʚʳʩʦʢʦʛʦ ʛʦʩʜʦʣʛʘ ʠ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʝʛʦ ʦʙʩʣʫʞʠ-

ʚʘʥʠʷ, ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ, ʜʦʣʞʥʦ ʫʚʝʣʠʯʠʚʘʪʴ ʨʠʩʢ-ʧʨʝʤʠʶ. ʕʪʦʪ ʬʘʢʪʦʨ ʚ ʦʩʥʦʚ-

ʥʦʤ ʠʛʨʘʝʪ ʥʘ ʧʦʚʳʰʝʥʠʝ ʜʦʭʦʜʥʦʩʪʝʡ ʥʘ ʩʨʝʜʥʝʤ ʠ ʜʣʠʥʥʦʤ ʦʪʨʝʟʢʘʭ ʢʨʠʚʦʡ ʜʦ-

ʭʦʜʥʦʩʪʠ ʛʦʩʦʙʣʠʛʘʮʠʡ ʉʐɸ. 
 

ʈʠʩʫʥʦʢ 46. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʈʠʩʫʥʦʢ 47. ɼʠʥʘʤʠʢʘ ʜʦʭʦʜʥʦʩʪʝʡ 10-ʣʝʪʥʠʭ 
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ʠʥʜʝʢʩ VIX
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ɻʝʨʤʘʥʠʷ ʉʐɸ ʗʧʦʥʠʷ

 

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



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 34 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ  

ɸʛʝʥʪʩʪʚʦ S&P 23 ʬʝʚʨʘʣʷ ʧʦʚʳʩʠʣʦ ʩʫʚʝʨʝʥʥʳʡ ʨʝʡʪʠʥʛ ʈʌ ʧʦ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘʤ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩ BB+ ʜʦ BBB- ʩ ʧʨʦʛʥʦʟʦʤ çʩʪʘʙʠʣʴʥʳʡè. ʋʯʠʪʳʚʘʷ 

ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʨʝʡʪʠʥʛʘ ʘʛʝʥʪʩʪʚʦʤ Fitch ʥʘ ʫʨʦʚʥʝ BBB- ʩ ʧʦʟʠʪʠʚʥʳʤ ʧʨʦʛʥʦʟʦʤ, 

ʨʦʩʩʠʡʩʢʠʡ ʨʝʡʪʠʥʛ ʬʦʨʤʘʣʴʥʦ ʧʝʨʝʰʝʣ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʢʘʪʝʛʦʨʠʶ (ʜʣʷ ʵʪʦʛʦ 

ʥʫʞʥʦ ʠʤʝʪʴ ʨʝʡʪʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʤʠʥʠʤʫʤ ʜʚʫʭ ʠʟ ʪʨʝʭ ʢʨʫʧʥʝʡʰʠʭ 

ʢʨʝʜʠʪʥʳʭ ʘʛʝʥʪʩʪʚ). 

 ʇʝʨʝʭʦʜ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʢʘʪʝʛʦʨʠʶ ʚ ʮʝʣʦʤ ʷʚʣʷʝʪʩʷ ʧʦʟʠʪʠʚʥʳʤ ʩʦʙʳʪʠ-

ʝʤ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʙʳʣ ʚʦ ʤʥʦʛʦʤ ʫʞʝ 

ʫʯʪʝʥ ʚ ʮʝʥʘʭ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ. ʕʪʦ ʦʪʢʨʳʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʧʦ-

ʚʳʰʝʥʠʷ ʨʝʡʪʠʥʛʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʙʫʤʘʛ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʢʚʘʟʠ-ʩʫʚʝʨʝʥʥʳʭ. ʅʝ-

ʢʦʪʦʨʳʝ ʠʟ ʨʝʡʪʠʥʛʦʚ ʫʞʝ ʙʳʣʠ ʧʦʚʳʰʝʥʳ.  

ʆʪʢʨʳʚʘʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʚʢʣʶʯʝʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʫʤʘʛ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʠʥʜʝʢʩʳ ʦʙʣʠʛʘʮʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʝʡʪʠʥʛʘ ʠ ʧʦʨʪʬʝʣʠ ʬʦʥʜʦʚ, ʯʴʷ ʜʝʢʣʘʨʘʮʠʷ 

ʦʛʨʘʥʠʯʝʥʘ ʚʣʦʞʝʥʠʷʤʠ ʪʦʣʴʢʦ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʨʝʡʪʠʥʛʦʤ. ɺ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʵʪʦ ʜʦʣʞʥʦ ʢʦʩʥʫʪʴʩʷ ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, 

ʧʦʪʦʤʫ ʯʪʦ ʩʫʚʝʨʝʥʥʳʡ ʨʝʡʪʠʥʛ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ʚʩʝ ʚʨʝʤʷ ʦʩʪʘʚʘʣʩʷ ʚ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʡ ʢʘʪʝʛʦʨʠʠ. ʅʘʧʨʠʤʝʨ, ʨʦʩʩʠʡʩʢʠʝ ʩʫʚʝʨʝʥʥʳʝ ʜʦʣʣʘʨʦʚʳʝ ʝʚʨʦʦʙʣʠ-

ʛʘʮʠʠ ʫʞʝ ʙʳʣʠ ʚʢʣʶʯʝʥʳ ʚ ʠʥʜʝʢʩ Bloomberg-Barclays Global Aggregate bond index, 

ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʧʦʧʫʣʷʨʥʳʭ ʙʝʥʯʤʘʨʢʦʚ ʜʣʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ, ʚʢʣʶʯʘʷ ETF. ʊʘʢʞʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʨʦʩʪʘ ʧʨʠʪʦʢʘ ʩʨʝʜʩʪʚ ʠʥʚʝʩʪʦʨʦʚ ʠ 

ʥʘ ʣʦʢʘʣʴʥʳʡ ʨʳʥʦʢ (ʢʘʢ ʦʙʣʠʛʘʮʠʡ, ʪʘʢ ʠ ʘʢʮʠʡ) ʟʘ ʩʯʝʪ ʦʙʱʝʛʦ ʫʣʫʯʰʝʥʠʷ ʦʪʥʦ-

ʰʝʥʠʷ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʠʩʢʫ. 

ɿʘ ʤʝʩʷʮ ʢʨʠʚʘʷ ʆʌɿ ʩʪʘʣʘ ʙʦʣʝʝ ʢʨʫʪʦʡ: ʜʦʭʦʜʥʦʩʪʠ ʚ ʙʣʠʞʥʝʤ ʢʦʥʮʝ ʢʨʠʚʦʡ 

ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʥʠʟʠʣʠʩʴ, ʚ ʜʘʣʴʥʝʡ ʢʦʥʮʝ ï ʥʝ ʠʟʤʝʥʠʣʠʩʴ, ʚ ʩʨʝʜʥʝʡ ʯʘʩʪʠ ʢʨʠʚʦʡ 

ï ʧʦʥʠʟʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ (ʈʠʩʫʥʦʢ 49). ʇʦ-ʚʠʜʠʤʦʤʫ, ʵʪʦ ʦʪʨʘʞʘʝʪ ʚʦʟʨʦʩʰʠʝ 

ʦʞʠʜʘʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʧʝʨʝʭʦʜʘ ʢ ʥʝʡʪʨʘʣʴʥʦʡ ɼʂʇ ʚ 

ʈʦʩʩʠʠ, ʯʝʤ ʩʯʠʪʘʣʦʩʴ ʨʘʥʝʝ.  

ʇʨʠ ʥʝʩʢʦʣʴʢʦ ʚʦʟʨʦʩʰʝʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʢʫʨʩʘ ʨʫʙʣʷ, ʦʥʘ ʦʩʪʘʝʪʩʷ ʧʦʥʠʞʝʥ-

ʥʦʡ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝʡ, ʯʝʤ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʩ ʢʦʪʦʨʳʤʠ ʚʦʣʘ-

ʪʠʣʴʥʦʩʪʴ ʢʫʨʩʘ ʨʫʙʣʷ ʙʳʣʘ ʪʨʘʜʠʮʠʦʥʥʦ ʩʚʷʟʘʥʘ (ʈʠʩʫʥʦʢ 51). ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫ-

ʝʪ ʦ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʫʙʣʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʫʩʣʦʚʠʡ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ, 

ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʫʝʪ ʜʝʡʩʪʚʠʝ ʙʶʜʞʝʪʥʦʛʦ ʧʨʘʚʠʣʘ, ʧʣʘʚʘʶʱʠʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʠ 

ʥʠʟʢʘʷ ʠʥʬʣʷʮʠʷ.  

ʆʪʢʣʦʥʝʥʠʝ ʩʪʘʚʢʠ RUONIA ʦʪ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ ʫʤʝʥʴʰʠʣʦʩʴ ʟʘ 

ʧʦʩʣʝʜʥʠʡ ʤʝʩʷʮ (ʈʠʩʫʥʦʢ 52). ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʘʥʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ 

ʫʩʪʦʡʯʠʚʳʡ ʭʘʨʘʢʪʝʨ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʦʩʰʝʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʨʦʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦʩʪʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ, ʚʣʠʷʶʱʠʝ ʯʝʨʝʟ ʪʨʘʥʩʤʠʩʩʠʦʥʥʳʝ ʤʝʭʘ-

ʥʠʟʤʳ ʥʘ ʦʩʪʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʵʢʦʥʦʤʠʢʝ, ʬʦʨʤʠʨʫʶʪ ʤʝʥʝʝ ʞʝʩʪʢʠʝ 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʝ ʫʩʣʦʚʠʷ, ʯʝʤ ʪʝ, ʢʦʪʦʨʳʝ ʙʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʜʝʥʝʞʥʳʤ ʩʪʘʚ-
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ʢʘʤ ʥʘ ʫʨʦʚʥʝ ʢʣʶʯʝʚʦʡ.  ʕʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʫʯʠʪʳʚʘʝʪʩʷ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʨʠ ʧʨʦ-

ʚʝʜʝʥʠʠ ɼʂʇ. 
 

ʈʠʩʫʥʦʢ 48. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ, % ʈʠʩʫʥʦʢ 49. ɼʠʥʘʤʠʢʘ ʩʪʘʚʦʢ ʧʦ ʨʘʟʥʳʤ  
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ. 

ʇʨʠʤʝʯʘʥʠʝ. ʉʧʣʦʰʥʘʷ ʣʠʥʠʷ ï ʪʝʢʫʱʝʝ ʟʥʘʯʝʥʠʝ; 

ʧʫʥʢʪʠʨʥʘʷ ʣʠʥʠʷ ï ʧʦʢʘʟʘʪʝʣʴ ʥʝʜʝʣʴʥʦʡ ʜʘʚʥʦʩʪʠ.  

ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʈʠʩʫʥʦʢ 50. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʢʫʨʩʘ ʨʫʙʣʷ 

ʠ ʮʝʥʳ ʥʘ ʥʝʬʪɹ 

ʈʠʩʫʥʦʢ 51. ʇʨʦʮʝʥʪʥʳʡ ʢʦʨʠʜʦʨ ɹʘʥʢʘ    

ʈʦʩʩʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʩʪʘʚʢʘ ʨʳʥʢʘ ʄɹʂ,   
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1.3.3. ʈʦʩʪ ʜʦʣʠ ʉʐɸ ʥʘ ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ ʤʦʞʝʪ ʫʩʢʦʨʠʪʴʩʷ 

¶ ɺʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʤʝʪʠʣʠ ʩʠʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʠʟʙʳʪʦʯ-

ʥʳʭ ʥʝʬʪʷʥʳʭ ʟʘʧʘʩʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ, ʥʦ ʫʭʫʜʰʠʣʠ ʧʝʨʩʧʝʢʪʠʚʳ ʙʘʣʘʥʩʠ-

ʨʦʚʢʠ ʨʳʥʢʘ ʚ 2018 ʛʦʜʫ ʠʟ-ʟʘ ʦʞʠʜʘʝʤʦʛʦ ʩʠʣʴʥʦʛʦ ʨʦʩʪʘ ʜʦʙʳʯʠ ʚ ʉʐɸ. 

¶ ʊʝʢʫʱʠʝ ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʧʨʝʜʧʦʣʘʛʘʪʴ ʜʘʣʴʥʝʡʰʠʡ ʧʝʨʝʩʤʦʪʨ ʚʚʝʨʭ ʧʨʦ-

ʛʥʦʟʘ ʨʦʩʪʘ ʜʦʙʳʯʠ ʚ ʉʐɸ. 

¶ ʇʦʜʜʝʨʞʢʫ ʥʝʬʪʷʥʳʤ ʮʝʥʘʤ ʦʢʘʟʳʚʘʝʪ ʩʦʭʨʘʥʷʶʱʠʡʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ 

ʩʧʨʦʩ ʠ ʟʘʷʚʣʝʥʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʆʇɽʂ+ ʦ ʛʦʪʦʚʥʦʩʪʠ ʩʣʝʜʦʚʘʪʴ ʩʪʨʘʥʦʚʳʤ 

ʢʚʦʪʘʤ, ʜʘʞʝ ʝʩʣʠ ʵʪʦ ʚʳʟʦʚʝʪ ʠʟʣʠʰʥʝʝ ʫʞʝʩʪʦʯʝʥʠʝ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ. ɺ 

ʫʩʣʦʚʠʷʭ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʧʘʜʝʥʠʷ ʜʦʙʳʯʠ ʚ ɺʝʥʝʩʫʵʣʝ ʵʪʦ ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ 

ʩʪʝʧʝʥʴ ʩʣʝʜʦʚʘʥʠʷ ʢʚʦʪʘʤ ʩʪʨʘʥʘʤʠ ʆʇɽʂ+ ʜʦ 160-170% ʢ ʢʦʥʮʫ ʛʦʜʘ ʠ ʧʦʜ-

ʜʝʨʞʘʪʴ ʮʝʥʫ Urals ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ 60-65 ʜʦʣʣ./ʙʘʨʨ., ʥʦ ʩʫ-

ʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʪ ʜʦʣʶ ʩʪʨʘʥ ʆʇɽʂ+ ʥʘ ʨʳʥʢʝ. 

 

ɿʘ ʬʝʚʨʘʣʴ ʠʥʜʝʢʩ ʮʝʥ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ Bloomberg ʧʦʪʝʨʷʣ 2%, ʯʪʦ ʤʦʞʥʦ 

ʦʙʲʷʩʥʠʪʴ ʩʦʧʦʩʪʘʚʠʤʳʤ ʫʢʨʝʧʣʝʥʠʝʤ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ. ʎʝʥʳ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ 

ʪʦʚʘʨʦʚ ʩʥʠʟʠʣʠʩʴ ʥʘ 7%, ʜʨʘʛʦʮʝʥʥʳʭ ʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʤʝʪʘʣʣʦʚ ʥʘ 3 ʠ 2% ʩʦʦʪ-

ʚʝʪʩʪʚʝʥʥʦ ʧʨʠ ʨʦʩʪʝ ʮʝʥ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ 5% ʚʩʣʝʜʩʪʚʠʝ ʫʭʫʜ-

ʰʝʥʠʷ ʌɸʆ ʧʨʦʛʥʦʟʘ ʫʨʦʞʘʷ (ʈʠʩʫʥʦʢ 52). ʅʝʬʪʷʥʳʝ ʮʝʥʳ ʫʤʝʥʴh ʠʣʠʩʴ ʥʘ 5ï6%. 
 

ʈʠʩʫʥʦʢ 52. ʀʥʜʝʢʩʳ ʮʝʥ Bloomberg ʥʘ         

ʪʦʚʘʨʳ ʠ ʤʝʪʘʣʣʳ (01.01.2014 = 100%) 

ʈʠʩʫʥʦʢ 53. ʇʦʢʘʟʘʪʝʣʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʟʘʧʘ-

ʩʦʚ ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ 
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ʉʨʝʜʥʝʝ ʟʘ 2010-2014 ʛʦʜʳ, ʤʣʥ ʙʘʨʨ.

ʌʘʢʪ-ʧʨʦʛʥʦʟ EIA, ʤʣʥ ʙʘʨʨ.

ʉʨʝʜʥʝʝ ʟʘ 5 ʣʝʪ, ʤʣʥ ʙʘʨʨ.

ʈʘʩʭʦʞʜʝʥʠʝ, ʤʣʥ ʙʘʨʨ. (ʧʨ. ʰʢ.)

 

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

 

ɺ ʬʝʚʨʘʣʴʩʢʠʭ ʦʪʯʝʪʘʭ ʚʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʋʧʨʘʚʣʝʥʠʝ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʉʐɸ (EIA), ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ 

(ʄʕɸ), ʆʇɽʂ) ʦʪʤʝʪʠʣʠ ʫʩʪʦʡʯʠʚʦʝ ʩʦʢʨʘʱʝʥʠʝ ʠʟʙʳʪʦʯʥʳʭ ʥʝʬʪʷʥʳʭ ʟʘʧʘʩʦʚ ʚ 

ʩʪʨʘʥʘʭ ʆʕʉʈ (ʈʠʩʫʥʦʢ 53). ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ʩʦʭʨʘʥʷʶʱʠʡʩʷ ʨʦʩʪ ʩʪʝʧʝʥʠ ʩʣʝʜʦʚʘ-

ʥʠʷ ʢʚʦʪʘʤ ʩʪʨʘʥʘʤʠ ʆʇɽʂ+: ʚ ʷʥʚʘʨʝ ʜʦ 133% ʧʦ ʩʪʨʘʥʘʤ ʆʇɽʂ+-12 ʠ ʜʦ 102% ʧʦ 

ʩʪʨʘʥʘʤ ʆʇɽʂ+-1415 (ʈʠʩʫʥʦʢ 54). 

                                                           
15 ʆʇɽʂ-12+ ʙʝʟ ʫʯʝʪʘ ʃʠʚʠʠ ʠ ʅʠʛʝʨʠʠ, ʆʇɽʂ-14+ ʩ ʫʯʝʪʦʤ ʃʠʚʠʠ ʠ ʅʠʛʝʨʠʠ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 37 ˉ2/ʄʘʨʪ 2018 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʂʨʦʤʝ ʪʦʛʦ, ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʚʳʩʠʣʠ ʧʨʦʛʥʦʟʳ ʨʦʩʪʘ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ (ʈʠʩʫʥʦʢ 

55). ʉʧʨʦʩ ʦʩʪʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʤ ʚ ʧʝʨʚʳʝ ʤʝʩʷʮʳ ʛʦʜʘ, ʥʘ ʯʪʦ ʫʢʘʟʳʚʘʝʪ 

ʧʦʚʳʰʝʥʥʘʷ ʩʪʝʧʝʥʴ ʟʘʛʨʫʟʢʠ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʤʦʱʥʦʩʪʝʡ (ʈʠʩʫʥʦʢ 56). 
 

ʈʠʩʫʥʦʢ 54. ʉʪʝʧʝʥʴ ʩʣʝʜʦʚʘʥʠʷ ʢʚʦʪʘʤ ʩʪʨʘ-

ʥʘʤʠ ʆʇɽʂ (ç+è ʧʦʢʘʟʳʚʘʝʪ ʩʦʢʨʘʱʝʥʠʝ     

ʜʦʙʳʯʠ ʙʦʣʴʰʝ ʢʚʦʪʳ), ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ 

ʈʠʩʫʥʦʢ 55. ʇʨʦʛʥʦʟʳ ʚʝʜʫʱʠʭ ʦʨʛʘʥʠʟʘʮʠʡ  

ʨʦʩʪʘ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ ʥʘ ʞʠʜʢʦʝ ʪʦʧʣʠʚʦ ʚ 

2018 ʛʦʜʫ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ 
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ʃʠʚʠʷ ʠ ʅʠʛʝʨʠʷ

ʇʨʦʯʠʝ ʆʇɽʂ

ɺʝʥʝʩʫʵʣʘ

ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ

ʇʨʦʯʠʝ ʥʝ ʆʇɽʂ

ʂʘʟʘʭʩʪʘʥ

ʄʝʢʩʠʢʘ

ʈʦʩʩʠʷ

ʉʣʝʜʦʚʘʥʠʝ ʢʚʦʪʘʤ 
ʆʇɽʂ-12+ (ʧʨ. ʰʢ.)
ʉʣʝʜʦʚʘʥʠʝ ʢʚʦʪʘʤ 
ʆʇɽʂ-14+ (ʧʨ. ʰʢ.)
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ʀʩʪʦʯʥʠʢʠ: ʆʇɽʂ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢʠ: EIA, ʄʕɸ, ʆʇɽʂ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʫʭʫʜʰʠʣʠ ʧʝʨʩʧʝʢʪʠʚʳ 

ʙʘʣʘʥʩʠʨʦʚʢʠ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ 2018 ʛʦʜʫ, ʚ ʦʩʥʦʚʝ ʯʝʛʦ ʨʦʩʪ ʜʦʙʳʯʠ ʚ ʉʐɸ, 

ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʨʦʩʪ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ (ʈʠʩʫʥʦʢ 57-ʈʠʩʫʥʦʢ 58). 
 

ʈʠʩʫʥʦʢ 56. ʇʦʢʘʟʘʪʝʣʠ ʟʘʛʨʫʟʢʠ                  

ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʤʦʱʥʦʩʪʝʡ ʉʐɸ, % 

ʈʠʩʫʥʦʢ 57. ʇʨʦʛʥʦʟʳ ʚʝʜʫʱʠʭ ʦʨʛʘʥʠʟʘʮʠʡ  

ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʞʠʜʢʦʛʦ ʪʦʧʣʠʚʘ ʚ 2018 ʛʦʜʫ, 

ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ 

 
 

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

 

ʆʮʝʥʢʠ ʨʦʩʪʘ ʜʦʙʳʯʠ ʚ ʉʐɸ ʤʦʛʫʪ ʧʨʦʜʦʣʞʠʪʴ ʧʦʚʳʰʘʪʴʩʷ. ʅʝʜʝʣʴʥʳʝ ʜʘʥ-

ʥʳʝ ʧʦ ʜʦʙʳʯʝ ʧʨʝʚʳʰʘʶʪ ʦʮʝʥʢʫ EIA ʥʘ ʬʝʚʨʘʣʴ (ʈʠʩʫʥʦʢ 59). ʉ ʫʯʝʪʦʤ ʨʦʩʪʘ 

ʯʠʩʣʘ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʠ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʧʝʨʝʩʤʦʪʨʘ ʚ ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʦʙʳʯʠ ʵʪʦ ʤʦʞʝʪ ʩʪʘʪʴ ʧʨʠʯʠʥʦʡ ʜʘʣʴʥʝʡʰʝʛʦ ʧʦʚʳʰʝʥʠʷ ʧʨʦʛʥʦ-

ʟʘ ʨʦʩʪʘ ʜʦʙʳʯʠ ʚ ʉʐɸ: ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ EIA, ʪʘʢ ʠ ʄʕɸ ʩ ʆʇɽʂ, ʢʦʪʦʨʳʝ ʧʦʢʘ ʤʝʥʝʝ 

ʦʧʪʠʤʠʩʪʠʯʥʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʩʧʝʢʪʠʚ ʩʣʘʥʮʝʚ. 
 












