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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʂʨʘʪʢʦʝ ʩʦʜʝʨʞʘʥʠʝ 

1. ʀʪʦʛʠ 

¶ ʀʥʬʣʷʮʠʷ ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ ʟʘʤʝʜʣʠʣʘʩʴ ʥʠʞʝ 4%. ʕʪʦ ʩʚʷʟʘʥʦ ʢʘʢ ʩ ʦʙʱʠʤ 

ʩʥʠʞʝʥʠʝʤ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʪʘʢ ʠ ʩ ʜʝʡʩʪʚʠʝʤ ʨʘʟʦʚʳʭ ʬʘʢʪʦʨʦʚ. 

ʆʜʥʘʢʦ ʩʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʧʨʝʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʮʝʣʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨ-

ʩʧʝʢʪʠʚʝ. ʈʘʩʰʠʨʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʦʩʣʝ ʩʠʣɹʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 

II ʢʚʘʨʪʘʣʘ ʩʪʘʣʦ ʧʦʩʪʝʧʝʥʥʦ ʩʙʘʚʣʷʪʴ ʦʙʦʨʦʪʳ, ʚʳʭʦʜʷ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʥʠʟʢʦ-

ʛʦ, ʥʦ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ. ʉʫʱʝʩʪʚʫʶʱʠʡ ʙʘʣʘʥʩ ʨʠʩʢʦʚ ʛʦʚʦʨʠʪ ʚ ʧʦʣʴʟʫ ʧʨʦ-

ʜʦʣʞʝʥʠʷ ʧʨʦʚʝʜʝʥʠʷ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠ ʩʦ-

ʭʨʘʥʝʥʠʠ ʧʨʦʩʪʨʘʥʩʪʚʘ ʜʣʷ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 

2017 ʛʦʜʘ. 

o ɿʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʣʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʚʳʭʦʜʘ ʥʘ ʫʨʦʚʝʥʴ, ʥʝ ʧʨʝʚʳʰʘʶʱʠʡ 4% ʚ ʜʝʢʘʙʨʝ ʵʪʦʛʦ ʛʦʜʘ, ʧʨʠʜʘʚ ʥʦ-

ʚʳʡ ʠʤʧʫʣʴʩ ʩʥʠʞʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʢ ʫʨʦʚʥʶ ʮʝʣʠ ʧʦ ʠʥʬʣʷ-

ʮʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʝʢʦʪʦʨʳʝ ʧʦʪʝʨʠ ʫʨʦʞʘʷ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ 

ʵʪʦʤ ʛʦʜʫ ʥʘ ʬʦʥʝ ʚʳʩʦʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʜʘʣʴʥʝʡʰʝʝ ʫʩʢʦ-

ʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪ, ʦʧʝʨʝʞʘʶʱʝʝ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴ-

ʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʦʪʣʦʞʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʧʝʨʝʥʦʩʘ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʚ ʮʝʥʳ ʤʦ-

ʛʫʪ ʥʝʩʢʦʣʴʢʦ ʧʦʚʳʩʠʪʴ ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʚ ʢʦʥʮʝ 2017 ï 2018 ʛʦʜʘʭ. 

ʇʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʠ ʟʘ-

ʢʨʝʧʣʝʥʠʶ ʠʥʬʣʷʮʠʠ ʥʘ ʫʨʦʚʥʝ, ʙʣʠʟʢʦʤ ʢ ʮʝʣʝʚʦʤʫ ʟʥʘʯʝʥʠʶ. 

o ɼʠʥʘʤʠʢʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʧʨʦʩ-

ʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʵʢʦʥʦʤʠʢʦʡ ʫʩʪʦʡʯʠʚʳʭ ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʚ III ʢʚʘʨʪʘʣʝ. ʈʘʩʪʝʪ ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ, ʪʘʢ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʩʧʨʦʩ ʧʨʠ ʫʣʫʯʰʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʠ ʧʦʩʪʝʧʝʥʥʦʤ ʩʥʠʞʝʥʠʠ 

ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʜʦ ʫʨʦʚʥʝʡ, ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʧʦʩʣʝʜʥʝʡ ʨʝ-

ʮʝʩʩʠʠ. 

o ʈʠʩʢʠ ʜʣʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʦʩʪʘʶʪʩʷ ʫʤʝʨʝʥʥʳʤʠ ʠ ʥʝ ʚ̫-

ʣʷʶʪʩʷ ʟʥʘʯʠʤʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʧʦ ʠʥʬʣʷʮʠʠ. ʈʦʩ-

ʩʠʡʩʢʠʡ ʨʳʥʦʢ ʦʩʪʘʝʪʩʷ ʚ ʮʝʣʦʤ ʫʩʪʦʡʯʠʚʳʤ ʢ ʢʨʘʪʢʦʚʨʝʤʝʥʥʳʤ ʢʦʣʝʙʘʥʠ-

ʷʤ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ, ʜʠʥʘʤʠʢʝ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʦʚ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʤ ʨʠʩ-

ʢʘʤ. 

 

2. ɺʟʛʣʷʜ ʚ ʙʫʜʫʱʝʝ 

¶ ʉʪʘʪʠʩʪʠʢʘ ʧʦ ʠʥʜʝʢʩʘʤ PMI ʚ ʘʚʛʫʩʪʝ ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʫʩʢʦʨʝʥʠʝ 

ʨʦʩʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʢʨʫʧʥʝʡʰʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. 

¶ ʀʥʜʝʢʩʥʘʷ ʦʮʝʥʢʘ ɺɺʇ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʚʝʨʦʷʪʥʦʤ ʟʘʤʝʜʣʝʥʠʠ ʚʦ ʚʪʦʨʦʤ 

ʧʦʣʫʛʦʜʠʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʜʦ ʫʨʦʚʥʷ, ʙʣʠʟʢʦʛʦ ʢ ʧʦʪʝʥʮʠʘʣʴʥʦʤʫ. ʊʝʤ ʩʘ-

ʤʳʤ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʬʘʟʘ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʥʘʯʘʚʰʘ-

ʷʩʷ ʚ ʩʝʨʝʜʠʥʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʦʩʣʝ ʨʝʮʝʩʩʠʠ 2014-2016 ʛʦʜʦʚ. 
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ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1. ʀʪʦʛʠ 

1.1. ʀʥʬʣʷʮʠʷ 

ʀʥʬʣʷʮʠʷ ʚ ʠ ʣʁʝ-ʘʚʛʫʩʪʝ ʟʘʤʝʜʣʠʣʘʩʴ ʚʤʝʩʪʝ ʩ ʧʦʩʪʫʧʣʝʥʠʝʤ ʥʘ ʨʳʥʢʠ ʟʘ-

ʧʦʟʜʘʣʦʛʦ ʚ ʵʪʦʤ ʛʦʜʫ ʫʨʦʞʘʷ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʥʬʣʷʮʠʷ 

ʦʢʘʟʘʣʘʩʴ ʥʠʞʝ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʚʧʝʨʚʳʝ ʩ ʥʘʯʘʣʘ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʪʘʨʛʝʪʠʨʦʚʘʥʠʷ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʵʪʦ ʧʦʜʩʪʝʛʥʫʣʦ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ ʥʘʩʝʣʝʥʠʷ. 

ʇʨʠ ʦʪʩʫʪʩʪʚʠʠ ʟʥʘʯʠʪʝʣʴʥʳʭ ʥʝʛʘʪʠʚʥʳʭ ʩʶʨʧʨʠʟʦʚ ʚ ʜʝʢʘʙʨʝ ʵʪʦʛʦ ʛʦʜʘ ʠʥʬʣʷ-

ʮʠʷ ʥʝ ʧʨʝʚʳʩʠʪ 4%.  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʧʨʝʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʝʡ ʫʨʦʚʥʷ ʮʝʣʠ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ɺ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʨʠʩʢʠ ʨʦʩʪʘ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝ-

ʥʠʷ ʩʚʷʟʘʥʳ ʩ ʫʩʢʦʨʝʥʠʝʤ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʠ ʧʦʥʠʞʝʥʥʳʤ 

ʫʨʦʚʥʝʤ ʧʝʨʝʭʦʜʷʱʠʭ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ ʟʘʧʘʩʦʚ ʧʣʦʜʦʦʚʦʱʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʇʦ-

ʩʣʝʜʥʝʝ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʛʦʜʦʚʳʭ ʪʝʤʧʘʭ ʨʦʩʪʘ ʮʝʥ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦ-

ʜʠʠ 2018 ʛʦʜʘ, ʫʩʢʦʨʠʚ ʨʦʩʪ ʠʥʬʣʷʮʠʠ ʜʦ ʫʨʦʚʥʷ ʥʝʩʢʦʣʴʢʦ ʚʳʰʝ 4% ʚ ʪʝʯʝʥʠʝ ʵʪʦ-

ʛʦ ʧʝʨʠʦʜʘ, ʘ ʪʘʢʞʝ ʧʨʠʚʝʩʪʠ ʢ ʧʦʚʳʰʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ, ʢʦʪʦʨʳʝ ʤʦ-

ʛʫʪ ʦʢʘʟʘʪʴ ʚʪʦʨʠʯʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʠʥʬʣʷʮʠʶ.  

1.1.1. ʀʥʬʣʷʮʠʷ ʚ ʘʚʛʫʩʪʝ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʘʩʴ 

¶ ʎʝʥʳ ʚ ʘʚʛʫʩʪʝ ʩʥʠʟʠʣʠʩʴ ʥʘ 0,5%, ʘ ʛʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʟʘʤʝʜʣʠʣʘʩʴ ʜʦ 3,3%, 

ʤʠʥʠʤʘʣʴʥʦʛʦ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ. 

¶ ʀʟʤʝʥʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʘʚʛʫʩʪʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʤʫ 

ʨʦʩʪʫ ʮʝʥ ʥʘ ʫʨʦʚʥʝ 0,0% ʤ/ʤ, ʯʪʦ ʥʠʞʝ ʫʨʦʚʥʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʮʝʣʝʚʦʤʫ. 

¶ ʉʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ ʧʨʦʜʦʣʞʘʝʪ ʚʥʦʩʠʪʴ ʟʥʘʯʠʪʝʣɹ-

ʥʳʡ ʚʢʣʘʜ ʚ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ, ʥʦ ʙʦʣʝʝ ʥʠʟʢʠʡ ʫʨʦʞʘʡ ʧʣʦʜʦʦʚʦʱʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʚ ʵʪʦʤ ʛʦʜʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2016 ʛʦʜʦʤ ʤʦʞʝʪ ʩʪʘʪʴ ʬʘʢʪʦʨʦʤ ʫʩʢʦ-

ʨʝʥʠʷ ʠʥʬʣʷʮʠʠ ʚ 2018 ʛ. 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʮʝʥʳ ʚ ʘʚʛʫʩʪʝ ʩʥʠʟʠʣʠʩʴ ʥʘ 0,5% ʤ/ʤ (ʈʠʩʫʥʦʢ 1), 

ʯʪʦ, ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ, ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʢʦʣʦ-

ʥʫʣʝʚʦʤʫ ʨʦʩʪʫ ʮʝʥ. ʇʨʠ ʵʪʦʤ ʚʩʝ ʯʝʪʳʨʝ ʥʝʜʝʣʠ ʘʚʛʫʩʪʘ ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ ʩʥʠʞʘʣʩʷ (ʈʠʩʫʥʦʢ 2). ɻʦʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʦʧʫʩʪʠʣʘʩʴ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ ʟʘ ʚʩʶ 

ʠʩʪʦʨʠʶ ʥʘʙʣʶʜʝʥʠʡ ʫʨʦʚʥʷ ï 3,3%. 

ɺ ʘʚʛʫʩʪʝ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʩʥʠʞʝʥʠʝ ʠʥʜʝʢʩʘ ʮʝʥ ʚʥʝʩʣʦ ʩʝʟʦʥʥʦʝ ʩʥʠ-

ʞʝʥʠʝ ʮʝʥ ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʢʦʪʦʨʦʝ ʩʦʩʪʘʚʠʣʦ 15,5% (8,9% ʚ ʘʚʛʫʩʪʝ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʈʠʩʫʥʦʢ 3). ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30 ʘʚʛʫʩʪʘ1 ʦʚʦʱʠ ʙʳʣʠ ʫʙʨʘʥʳ ʩ 26% 

ʧʦʩʝʚʥʳʭ ʧʣʦʱʘʜʝʡ, ʧʦʵʪʦʤʫ ʧʦʩʪʫʧʣʝʥʠʝ ʥʦʚʦʛʦ ʫʨʦʞʘʷ ʧʨʦʜʦʣʞʠʪʩʷ ʠ ʮʝʥʳ ʥʘ 

                                                           
1
 ʀʥʬʦʨʤʘʮʠʷ ʦ ʭʦʜʝ ʩʝʟʦʥʥʳʭ ʧʦʣʝʚʳʭ ʨʘʙʦʪ ʄʠʥʩʝʣʴʭʦʟʘ ʈʦʩʩʠʠ. 
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 5 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʦʚʦʱʠ ʙʫʜʫʪ ʩʥʠʞʘʪʴʩʷ ʚ ʩʝʥʪʷʙʨʝ-ʥʘʯʘʣʝ ʦʢʪʷʙʨʷ. ɺ ʵʪʦʤ ʛʦʜʫ ʦʙʲʝʤ ʧʦʩʝʚʥʳʭ 

ʧʣʦʱʘʜʝʡ ʧʦʜ ʦʚʦʱʠ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʧʨʦʰʣʦʤ ʥʘ 4,5%, ʘ ʦʧʝʨʘʪʠʚʥʳʝ ʜʘʥʥʳʝ ʄʠʥ-

ʩʝʣʴʭʦʟʘ ʛʦʚʦʨʷʪ ʦ ʩʥʠʞʝʥʠʠ ʫʨʦʞʘʡʥʦʩʪʠ ʥʘ 3,6%2. 

ʈʠʩʫʥʦʢ 1. ʈʦʩʪ ʮʝʥ, % ʤ/ʤ ʈʠʩʫʥʦʢ 2. ʉʨʝʜʥʝʩʫʪʦʯʥʳʡ ʨʦʩʪ ʮʝʥ, % 
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ʄʝʥʴʰʠʡ ʦʙʲʝʤ ʫʨʦʞʘʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʛʦʜʦʤ, ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʩʝʟʦʥʥʦʤʫ ʨʦʩʪʫ ʮʝʥ ʚ ʢʦʥʮʝ ʵʪʦʛʦ ï ʥʘʯʘʣʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ 

ʠ ʫʩʢʦʨʝʥʠʶ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ. 
 

ʈʠʩʫʥʦʢ 3. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʮʝʥ  

ʥʘ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ  

(ʷʥʚʘʨʴ 2014 = 100) 

ʈʠʩʫʥʦʢ 4. ʈʦʩʪ ʮʝʥ ʥʝʜʝʣʴʥʦʡ ʢʦʨʟʠʥʳ ʪʦʚʘ-

ʨʦʚ ʠ ʫʩʣʫʛ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʣʦʜʦʦʚʦʱʝʡ), % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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 ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30 ʘʚʛʫʩʪʘ. 
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 6 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʅʠʟʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʚ ʘʚʛʫʩʪʝ ʥʝʣʴʟʷ ʦʙʲʷʩʥʠʪʴ ʪʦʣʴʢʦ ʩʥʠʞʝʥʠʝʤ ʮʝʥ ʥʘ 

ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʇʷʪʴ ʥʝʜʝʣʴ ʧʦʜʨʷʜ ʪʝʤʧʳ ʨʦʩʪʘ ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ, ʥʘʙʣʶʜʘʝʤʳʭ ʥʘ ʥʝʜʝʣʴʥʦʡ ʦʩʥʦʚʝ3, ʜʝʨʞʘʪʩʷ ʦʢʦʣʦ ʥʫʣʷ, ʯʪʦ ʛʦʨʘʟʜʦ ʥʠʞʝ 

ʜʠʥʘʤʠʢʠ ʧʨʦʰʣʳʭ ʣʝʪ (ʈʠʩʫʥʦʢ 4). ʕʪʦ ï ʚʘʞʥʳʡ ʬʘʢʪʦʨ, ʧʨʠʚʝʜʰʠʡ ʢ ʟʥʘʯʠʪʝʣʴ-

ʥʦʤʫ ʟʘʤʝʜʣʝʥʠʶ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʘʚʛʫʩʪʝ. 

1.1.2. ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʟʘʤʝʜʣʷʝʪʩʷ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʩʨʝʜʥʝʩʨʦʯʥʳʭ 

ʨʠʩʢʦʚ ʧʨʝʚʳʰʝʥʠʷ ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ  

¶ ʆʮʝʥʢʘ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʠʶʣʝ 2017 ʛʦʜʘ ʩʥʠʟʠʣʘʩʴ ʜʦ 

ʫʨʦʚʥʷ 6,2% ʩ 6,4% ʚ ʠʶʥʝ (ʈʠʩʫʥʦʢ 5).  

¶ ʊʨʝʥʜʦʚʘʷ ʠʥʬʣʷʮʠʷ ʜʦʩʪʠʛʣʘ ʤʠʥʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷ. 

¶ ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʪʢʣʦʥʝʥʠʝʤ ʠʥʬʣʷʮʠʠ ʦʪ ʮʝʣʝʚʦʛʦ ʫʨʦʚ-

ʥʷ, ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʶʪʩʷ, ʥʦ ʦʩʪʘʶʪʩʷ ʩʤʝʱʝʥʥʳʤʠ ʚʚʝʨʭ ʠʟ-ʟʘ ʧʨʝʚʳʰʝʥʠʷ 

ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʝʡ 4%. ʉʥʠʞʝʥʠʶ ʵʪʠʭ ʨʠʩʢʦʚ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʦ-

ʚʝʜʝʥʠʝ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 
 

ʈʠʩʫʥʦʢ 5. ɼʠʥʘʤʠʢʘ ʀʇʎ, ɹʀʇʎ ʠ ʠʩʪʦʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, %, ʛ/ʛ 
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ʀʇʎ ɹʀʇʎ ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ

 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

¶ ʊʝʢʫʱʝʝ ʟʘʤʝʜʣʝʥʠʝ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʩʜʝʨʞʠʚʘ-

ʝʪʩʷ ʠʥʝʨʮʠʦʥʥʦʩʪʴʶ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ 

ʵʪʦ, ʤʳ ʨʘʩʩʯʠʪʘʣʠ ʦʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ, ʝʩʣʠ ʙʳ 

                                                           
3
 ʀʩʢʣʶʯʘʷ ʧʣʦʜʦʦʚʦʱʥʫʶ ʧʨʦʜʫʢʮʠʶ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 7 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʡ ʰʦʢ ʢʦʥʮʘ 2014 ï ʥʘʯʘʣʘ 2015 ʛʦʜʦʚ ʨʝʘʣʠʟʦʚʘʣʩʷ ʥʝ ʧʦʣ-

ʥʦʩʪʴʶ ʠʣʠ ʥʝ ʨʝʘʣʠʟʦʚʘʣʩʷ ʚʦʚʩʝ (ʈʠʩʫʥʦʢ 6)4. 

¶ ʅʘʰʠ ʨʝʟʫʣʴʪʘʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʝʩʣʠ ʙʳ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ ʚ ʫʢʘ-

ʟʘʥʥʳʡ ʧʝʨʠʦʜ ʩʦʭʨʘʥʷʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 7% ʛ/ʛ, ʪʦ ʢ ʠʶʣʶ 2017 ʛʦʜʘ ʦʮʝʥʢʘ 

ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʩʥʠʟʠʣʘʩʴ ʙʳ ʜʦ 5,5% (ʚʤʝʩʪʦ ʪʝʢʫʱʠʭ 6,2%). 

¶ ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʥʝʢʦʪʦʨʦʡ ʟʘʚʳʰʝʥʥʦʩʪʠ ʪʝʢʫʱʠʭ 

ʦʮʝʥʦʢ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʚʳʚʦʜ ʦ ʩʤʝʱʝʥʥʦʩʪʠ ʚʚʝʨʭ 

ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʨʠʩʢʦʚ ʠʥʬʣʷʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ ʮʝʣʠ ʦʩʪʘʝʪʩʷ ʚ ʩʠʣʝ. 
 

ʈʠʩʫʥʦʢ 6. ʆʮʝʥʢʠ ʪʨʝʥʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʧʨʠ ʨʘʟʣʠʯʥʳʭ ʩʮʝʥʘʨʠʷʭ  

ʧʨʦʠʥʬʣʷʮʠʦʥʥʦʛʦ ʰʦʢʘ 2014-2015 ʛʦʜʦʚ, % ʛ/ʛ 
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ʠʥʬʣʷʮʠʷ ʚ ʤʘʨʪʝ 2015 = 17% (ʌɸʂʊ)ʠʥʬʣʷʮʠʷ ʚ ʤʘʨʪʝ 2015 = 13%

ʠʥʬʣʷʮʠʷ ʚ ʤʘʨʪʝ 2015=10%ʠʥʬʣʷʮʠʷ ʚ ʤʘʨʪʝ 2015=7%
 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ɼʀʇ. 

1.1.3. ʂʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ ʘʥʘʣʠʪʠʢʦʚ ʦʧʫʩʪʠʣʩʷ ʯʫʪʴ ʥʠʞʝ ʮʝʣʝʚʦʛʦ 

ʫʨʦʚʥʷ 

¶ ʉʦʛʣʘʩʥʦ ʢʦʥʩʝʥʩʫʩʘʤ Bloomberg ʦʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʠʥʬʣʷʮʠʠ ʥʘ ʢʦʥʝʮ 

2017 ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʜʦ 3,9%. ʀʥʬʣʷʮʠʷ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʧʦ-ʧʨʝʞʥʝʤʫ 

ʦʞʠʜʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʮʝʣʠ ï 4%. 

¶ ʇʦ ʦʮʝʥʢʘʤ ʵʢʩʧʝʨʪʦʚ, ʩʦʭʨʘʥʠʪʩʷ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʘʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦ-

ʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʙʝʟ ʥʝʤʝʜʣʝʥʥʦʡ ʨʝʘʢʮʠʠ ʥʘ ʨʝʟʢʦʝ ʟʘʤʝʜʣʝʥʠʝ ʛʦʜʦʚʦʡ 

ʠʥʬʣʷʮʠʠ ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ. 

 

                                                           
4
 ɺ ʢʘʯʝʩʪʚʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʙʳʣʠ ʚʳʙʨʘʥʳ ʩʮʝʥʘʨʠʠ ʩ ʫʩʣʦʚʥʦ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʣʦʢʘʣʴʥʳʤʠ ʧʠʢʘʤʠ 
ʠʥʬʣʷʮʠʠ ʚ ʤʘʨʪʝ 2015 ʛʦʜʘ (ʥʘ ʫʨʦʚʥʝ 13 ʠ 10% ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʘ ʪʘʢʞʝ ʩʮʝʥʘʨʠʡ ʩ ʧʦʩʪʦʷʥ-
ʥʦʡ ʠʥʬʣʷʮʠʝʡ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ (7% ʛ/ʛ, ʪ.ʝ. ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʥʘ ʫʨʦʚʥʝ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2014 
ʛʦʜʘ). 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 8 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʚʛʫʩʪʦʚʩʢʦʛʦ ʦʧʨʦʩʘ Bloomberg, ʘʥʘʣʠʪʠʢʠ ʩʥʠʟʠʣʠ ʦʞʠʜʘʥʠʷ 

ʧʦ ʠʥʬʣʷʮʠʠ ʥʘ ʢʦʥʝʮ 2017 ʛʦʜʘ ʜʦ 3,9% (ʈʠʩʫʥʦʢ 7), ʯʪʦ ʥʝʤʥʦʛʦ ʥʠʞʝ ʮʝʣʝʚʦʛʦ 

ʫʨʦʚʥʷ ɹʘʥʢʘ ʈʦʩʩʠʠ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʧʝʨʝʩʤʦʪʨʘ ʩʪʘʣʦ ʨʝʟʢʦʝ ʟʘʤʝʜʣʝʥʠʝ 

ʠʥʬʣ̫ʮʠʠ ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ, ʯʪʦ ʧʦʚʣʠʷʣʦ ʠ ʥʘ ʟʥʘʯʝʥʠʷ ʢʦʥʮʘ ʛʦʜʘ. ʇʨʦʛʥʦʟ ʥʘ ʢʦʥʝʮ 

2018 ʛʦʜʘ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 4%. 

ʆʞʠʜʘʥʠʷ ʧʦ ʜʠʥʘʤʠʢʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʝ ʧʨʝʪʝʨʧʝʣʠ ʙʦʣʴʰʠʭ ʠʟʤʝʥʝʥʠʡ 

(ʈʠʩʫʥʦʢ 8). ɸʥʘʣʠʪʠʢʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʞʠʜʘʶʪ ʩʦʭʨʘʥʝʥʠʷ ʫʤʝʨʝʥʥʦ ʞʝʩʪʢʦʡ ʜʝ-

ʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʧʨʠʙʣʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʢ ʫʨʦʚʥʶ 6,5% ʪʦʣʴʢʦ ʢ 

ʩʝʨʝʜʠʥʝ 2019 ʛʦʜʘ. ʆʪʩʫʪʩʪʚʠʝ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʦʞʠʜʘʝʤʦʡ ʜʠʥʘʤʠʢʝ 

ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʘʥʘʣʠʪʠʯʝʩʢʦʝ ʩʦʦʙʱʝʩʪʚʦ ʚʦʩʧʨʠʥʠʤʘʝʪ ʪʝ-

ʢʫʱʝʝ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʜʦ ʫʨʦʚʥʷ ʥʠʞʝ ʮʝʣʝʚʦʛʦ ʟʥʘʯʝʥʠʷ ʢʘʢ ʚʨʝʤʝʥʥʦʝ ʠ 

ʥʝ ʞʜʝʪ ʢʘʢʦʡ-ʣʠʙʦ ʥʝʤʝʜʣʝʥʥʦʡ ʨʝʘʢʮʠʠ ʥʘ ʥʝʛʦ ʦʪ ɹʘʥʢʘ ʈʦʩʩʠʠ. 
 

ʈʠʩʫʥʦʢ 7. ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ  

ʧʦ ʠʥʬʣʷʮʠʠ, %, ʛ/ʛ 

ʈʠʩʫʥʦʢ 8. ʆʞʠʜʘʥʠʷ ʘʥʘʣʠʪʠʢʦʚ  

ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ ɹʘʥʢʘ ʈʦʩʩʠʠ,               

% ʛʦʜʦʚʳʭ 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

1.2. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ  

ɼʠʥʘʤʠʢʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʧʨʦʩʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ III ʢʚʘʨʪʘʣʝ. 

ʇʦʜʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʩʝ ʙʦʣʴʰʝʡ ʫʩʪʦʡʯʠʚʦʩʪʴʶ 

ʠ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʦʪʨʘʩʣʷʭ ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ, ʪʘʢ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʨʦʩʘ. 

ʇʨʠ ʵʪʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʦʧʝʨʝʞʘʝʪ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ, ʧʦʟʚʦʣʷ ̫ʛʦʚʦʨʠʪʴ ʦ ʧʦʟʠʪʠʚʥʳʭ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʝʨʩʧʝʢʪʠʚʘʭ ʜʣʷ ʨʦʩʪʘ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ.  

ʊʝʢʫʱʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʝʧʝʥʥʦʤ ʟʘʚʝʨʰʝ-

ʥʠʠ ʧʨʦʮʝʩʩʘ ʘʜʘʧʪʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʢ ʧʦʩʣʝʜʩʪʚʠʷʤ ʥʝʛʘʪʠʚʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʠ 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 9 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʟʘʚʝʨʰʝʥʠʠ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʡ ʬʘʟʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʧʦʩʣʝ ʨʝʮʝʩʩʠʠ. ʇʦ-

ʪʝʥʮʠʘʣ ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ ʥʘʙʨʘʥʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʛʨʘʥʠʯʝʥ ʩʪʨʫʢʪʫʨʥʳʤʠ ʬʘʢʪʦ-

ʨʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. 

1.2.1. ʈʦʩʪ ɺɺʇ ʫʩʢʦʨʠʣʩʷ ʜʦ ʤʘʢʩʠʤʫʤʘ ʩ 2013 ʛʦʜʘ 

¶ ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʨʦʩʪʘ ɺɺʇ ʟʘ II ʢʚʘʨʪʘʣ ʩʦʩʪʘʚʠʣʘ 2,5% ʛ/ʛ. ʕʪʦ ʤʘʢ-

ʩʠʤʘʣʴʥʳʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʩ 2013 ʛʦʜʘ. 

¶ ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʫʢʘʟʘʥʥʦʤʫ ʪʝʤʧʫ ʨʦʩʪʘ ɺɺʇ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʝʟʦʥʥʦ ʩʛʣʘ-

ʞʝʥʥʳʡ ʢʚʘʨʪʘʣʴʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʚ 0,7% ʚʦ II ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ (ʈʠʩʫʥʦʢ 9). 

¶ ʕʪʦʪ ʨʝʟʫʣʴʪʘʪ ʥʝʩʢʦʣʴʢʦ ʣʫʯʰʝ ʥʘʰʝʡ ʧʨʝʜʳʜʫʱʝʡ ʦʮʝʥʢʠ ʧʨʠʨʦʩʪʘ ɺɺʇ ʩ 

ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ (0,5ï0,6% ʢ/ʢ SA). 
 

ʈʠʩʫʥʦʢ 9. ɼʠʥʘʤʠʢʘ ɺɺʇ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ  

(ʩʝʟʦʥʥʦʩʪʴ ʫʩʪʨʘʥʝʥʘ), % ʢ/ʢ 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. 

 

¶ ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʮʝʥʢʠ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʟʘ ʧʨʦ-

ʰʣʳʝ ʧʝʨʠʦʜʳ ʙʳʣʠ ʧʝʨʝʩʤʦʪʨʝʥʳ ʟʘ ʩʯʝʪ ʜʦʙʘʚʣʝʥʠʷ ʥʦʚʦʡ ʪʦʯʢʠ. ʊʘʢ, ʤʳ 

ʧʦʚʳʩʠʣʠ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʫʶ ʦʮʝʥʢʫ ʧʨʠʨʦʩʪʘ ɺɺʇ ʟʘ I ʢʚʘʨʪʘʣ 2017 ʩ 0,3 ʜʦ 

0,6% ʢ/ʢ5. 

¶ ʇʨʠ ʵʪʦʤ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʦʮʝʥʢʠ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʛʦ ʨʦʩʪʘ ɺɺʇ ʦʩʪʘʶʪʩʷ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʦʥʠ ʦʩʥʦʚʘʥʳ ʥʘ ʪʦʤ, ʯʪʦ ʈʦʩʩʪʘʪʦʤ ʧʨʠ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʠʪʦʛʦʚʦʡ ʮʠʬʨʳ ʟʘ II ʢʚʘʨʪʘʣ 2,5% ʛ/ʛ ʥʝ ʧʨʦʠʟʚʦʜʠʣʩʷ ʧʝʨʝ-

ʩʤʦʪʨ ʢʚʘʨʪʘʣʴʥʦʡ ʜʠʥʘʤʠʢʠ ɺɺʇ ʥʘ ʨʝʪʨʦʩʧʝʢʪʠʚʝ. 

                                                           
5
 ʇʝʨʝʩʤʦʪʨʳ ʢʦʩʥʫʣʠʩʴ ʠ IIïIV ʢʚʘʨʪʘʣʦʚ 2016 ʛʦʜʘ: ʟʘ II ʢʚʘʨʪʘʣ ʦʮʝʥʢʘ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʥʦʛʦ ʨʦʩʪʘ 
ʙʳʣʘ ʫʪʦʯʥʝʥʘ ʩ 0,1 ʜʦ 0,0% ʢ/ʢ, ʟʘ III ʢʚʘʨʪʘʣ ï  ʩ 0,1 ʜʦ 0,2% ʢ/ʢ, ʟʘ IV ʢʚʘʨʪʘʣ ï ʩ 0,3 ʜʦ 0,4% ʢ/ʢ. ɺ 
ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʦʙʥʦʚʣʝʥʠʝ ʢʚʘʨʪʘʣʴʥʦʛʦ ʨʦʩʪʘ ɺɺʇ ʪʝʧʝʨʴ ʜʘʪʠʨʫʝʪʩʷ III ʢʚʘʨʪʘʣʦʤ 2016  ʛʦʜʘ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 10 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

¶ ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʚʳʰʣʘ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʤʝʜʣʝʥʥʦʛʦ, 

ʥʦ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʚ ʫʩʣʦʚʠʷʭ çʥʦʚʦʡ ʥʦʨʤʳè, ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʚ 

ʥʘʯʘʣʝ 2017 ʛʦʜʘ ʤʦʞʝʪ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʦʙʲʷʩʥʷʪʴʩʷ ʦʪʣʦʞʝʥʥʳʤ ʵʬ-

ʬʝʢʪʦʤ ʦʪ ʨʦʩʪʘ ʥʝʬʪʷʥʳʭ ʮʝʥ ʚ ʢʦʥʮʝ 2016 ï ʥʘʯʘʣʝ 2017 ʛʦʜʘ (ʈʠʩʫʥʦʢ 10). 
 

ʈʠʩʫʥʦʢ 10. ɼʠʥʘʤʠʢʘ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʠ ɺɺʇ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ*  
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ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. 

* ɼʣʷ III ʢʚʘʨʪʘʣʘ 2017 ʛʦʜʘ ʮʝʥʘ Urals ï  ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʩ ʫʯʝʪʦʤ ʪʝʢʫʱʝʡ ʜʠʥʘʤʠʢʠ. 

 

¶ ɽʩʣʠ ʚ ʪʝʯʝʥʠʝ ʚʪʦʨʦʛʦ ʧʦʣʫʛʦʜʠʷ 2017 ʛʦʜʘ ʵʢʦʥʦʤʠʢʘ ʩʦʭʨʘʥʠʪ ʘʥʥʫʘʣʠʟʠ-

ʨʦʚʘʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ (ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ) ʚʙʣʠʟʠ 1,5%6, ʪʦ ʧʨʠʨʦʩʪ 

ɺɺʇ ʚ ʪʝʯʝʥʠʝ IIIïIV ʢʚʘʨʪʘʣʦʚ 2017 ʛʦʜʘ ʥʝ ʦʧʫʩʪʠʪʩʷ ʥʠʞʝ ʜʦʩʪʠʛʥʫʪʦʡ ʥʘ 

ʜʘʥʥrʡ ʤʦʤʝʥʪ ʦʪʤʝʪʢʠ ʚ 2,5% ʛ/ʛ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʦʜʥʘʢʦ, ʯʪʦ ʫʢʘʟʘʥʥʘʷ 

ʦʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʘ ʪʦʣʴʢʦ ʚ ʩʣʫʯʘʝ ʦʪʩʫʪʩʪʚʠʷ ʧʝʨʝʩʤʦʪʨʦʚ ʈʦʩʩʪʘʪʦʤ ʚʚʝʨʭ 

ʧʨʠʨʦʩʪʘ ɺɺʇ ʚ ʢʦʥʮʝ 2016 ï ʥʘʯʘʣʝ 2017 ʛʦʜʘ. 

¶ ɺ ʦʧʠʩʘʥʥʳʭ ʚʳʰʝ ʫʩʣʦʚʠʷʭ ʨʦʩʪ ɺɺʇ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʜʦʣʞʝʥ ʦʢʘʟʘʪʴʩʷ 

ʥʘ ʫʨʦʚʥʝ ʦʢʦʣʦ 2,0%7. ʀʟ ʥʠʭ, ʧʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ, 1,5 ʧ.ʧ. ʧʨʠʜʝʪʩʷ 

ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʦʩʪ, ʦʢʦʣʦ 0,3 ʧ.ʧ. ʙʫʜʝʪ ʦʙʲʷʩʥʷʪʴʩʷ ʜʠʥʘʤʠʢʦʡ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʠ ʦʩʪʘʚʰʠʝʩʷ 0,2 ʧ.ʧ. ʠʣʠ ʯʫʪʴ ʚʳʰʝ ï ʟʘʢʨʳʪʠʝʤ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʨʘʟ-

ʨʳʚʘ ʚʳʧʫʩʢʘ (ʧʦʜʨʦʙʥʝʝ ʩʤ. ʙʦʢʩ çʆʙ ʦʪʣʦʞʝʥʥʦʤ ʚʣʠʷʥʠʠ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʘ 

ɺɺʇ ʠ ʦʮʝʥʢʝ ʚʢʣʘʜʘ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ɺɺʇ ʚ 2017 ʛʦʜʫè). 
 

 

 

 

 

                                                           
6
  ʉʤ. ɸ. ʉʠʥʷʢʦʚ, ɸ. ʈʦʡʪʤʘʥ, ʉ. ʉʝʣʝʟʥʝʚ. ɼʠʥʘʤʠʢʘ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ɺɺʇ ʈʦʩʩʠʠ ʧʦʩʣʝ ʥʝʬʪʷʥʦʛʦ 
ʰʦʢʘ: ʨʦʣʴ ʩʠʣʴʥʦʛʦ ʠʟʤʝʥʝʥʠʷ  ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʠ ʩʪʨʫʢʪʫʨʥʳʭ ʞʝʩʪʢʦʩʪʝʡ. 
7
 ɺ ʩʠʣʫ ʩʜʝʣʘʥʥʳʭ ʚʳʰʝ ʦʛʦʚʦʨʦʢ (ʩʚʷʟʘʥʥʳʭ ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʩʝʟʦʥʥʦʩʪʠ ʚ ʜʠʥʘʤʠʢʝ 
ɺɺʇ, ʚʦʟʤʦʞʥʳʤʠ ʝʝ ʧʝʨʝʩʤʦʪʨʘʤʠ ʥʘ ʨʝʪʨʦʩʧʝʢʪʠʚʝ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴʶ ʙʫʜʫʱʠʭ ʚʥʝʰʥʠʭ ʫʩʣʦ-
ʚʠʡ) ʜʘʥʥʦʝ ʟʥʘʯʝʥʠʝ ʩʣʝʜʫʝʪ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʦʨʠʝʥʪʠʨ ʜʣʷ ʧʨʦʚʦʜʠʤʦʡ ʥʘʤʠ ʜʘʣʝʝ ʦʮʝʥʢʠ 
ʚʢʣʘʜʦʚ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ, ʘ ʥʝ ʢʘʢ ʧʨʦʛʥʦʟ. 

http://www.cbr.ru/Content/Document/File/16735/wps_6.pdf
http://www.cbr.ru/Content/Document/File/16735/wps_6.pdf
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 11 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʆʙ ʦʪʣʦʞʝʥʥʦʤ ʚʣʠʷʥʠʠ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʘ ɺɺʇ ʠ ʦʮʝʥʢʝ ʚʢʣʘʜʘ  

ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ɺɺʇ ʚ 2017 ʛʦʜʫ 

ɽʩʣʠ ʦʙʨʘʪʠʪʴʩʷ ʢ ʧʨʦʩʪʳʤ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʤ ʦʮʝʥʢʘʤ, ʪʦ ʪʝʩʪ ʧʨʠ-

ʯʠʥʥʦʩʪʠ ʧʦ ɻʨʵʥʜʞʝʨʫ ʫʢʘʟʳʚʘʝʪ ʥʘ ʟʥʘʯʠʤʦʝ ʦʪʣʦʞʝʥʥʦʝ ʚʣʠʷʥʠʝ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʥʘ ɺɺʇ ʈʦʩʩʠʠ ʚ ʩʨʝʜʥʝʤ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ï ʤʘʢʩʠʤʫʤ ʜʚʫʭ ʢʚʘʨʪʘ-

ʣʦʚ. ʈʝʟʫʣʴʪʘʪʳ ʧʦ ɺɸʈ-ʤʦʜʝʣʠ ʪʘʢʞʝ ʛʦʚʦʨʷʪ ʦ ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʟʥʘʯʠʤʦʤ 

ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʦʪʢʣʠʢʝ ɺɺʇ ʥʘ ʮʝʥʫ Urals ʚ ʧʨʝʜʝʣʘʭ ʜʚʫʭ ʢʚʘʨʪʘʣʦʚ ʩ 

ʤʦʤʝʥʪʘ ʰʦʢʘ (ʈʠʩʫʥʦʢ 11). ʇʨʠ ʵʪʦʤ ʧʨʦʩʪʘʷ ʧʘʨʥʘʷ ʨʝʛʨʝʩʩʠʷ ʪʝʤʧʦʚ 

ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʘ ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʩ ʣʘʛʦʤ ʦʜʠʥ ʢʚʘʨʪʘʣ ʜʘʝʪ ʜʦʩʪʘʪʦʯʥʦ 

ʫʩʪʦʡʯʠʚʫʶ ʦʮʝʥʢʫ ʣʠʥʝʡʥʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʚ ʨʘʟʤʝʨʝ 0,01 (ʈʠʩʫʥʦʢ 11, 

ʈʠʩʫʥʦʢ 12). ʕʪʦ ʦʟʥʘʯʘʝʪ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʛʦʜʦʚʦʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʚ ʧʨʝʜʳʜʫʱʝʤ ʢʚʘʨʪʘʣʝ ʥʘ 10% ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʜʘʝʪ 

ʧʨʠʙʘʚʢʫ ʢ ʛʦʜʦʚʦʤʫ ʧʨʠʨʦʩʪʫ ɺɺʇ ʚ ʩʣʝʜʫʶʱʝʤ ʢʚʘʨʪʘʣʝ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ 

ʥʘ 0,1 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ. 

 

ɽʩʣʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ ʦʩʪʘʥʫʪʩʷ ʥʘ ʪʝʢʫʱʝʤ ʫʨʦʚʥʝ, 

ʪʦ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʝ ʜʦʣʞʥʳ ʦʧʫʩʪʠʪʴʩʷ ʚ ʩʨʝʜʥʝʤ ʥʠʞʝ 

2,5% ʛ/ʛ ʚ ʪʝʯʝʥʠʝ III-IV ʢʚʘʨʪʘʣʦʚ 2017 ʛʦʜʘ. ʊʘʢ, ʚʳʰʝ ʥʘʤʠ ʙʳʣʘ ʧʨʠʚʝ-

ʜʝʥʘ ʦʮʝʥʢʘ ʧʨʠʨʦʩʪʘ ɺɺʇ ʚ III ʢʚʘʨʪʘʣʝ 2016 ʛʦʜʘ, ʩʦʩʪʘʚʣʷʶʱʘʷ +0,2% 

ʢ/ʢ SA, ʢʦʪʦʨʘʷ ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʠʞʝ ʧʨʠʚʝʜʝʥʥʦʡ ʦʮʝʥʢʠ 

ʧʦʪʝʥʮʠʘʣɹʥʦʛʦ ʨʦʩʪʘ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ (1,5%).  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ ʩʪʘ-

ʙʠʣʴʥʦʡ ʥʝʬʪʠ ʧʨʠʙʘʚʢʫ ʢ ɺɺʇ ʚ III ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʚ ʪʝʨʤʠʥʘʭ çʛʦʜ-ʢ-

ʛʦʜʫè ʜʘʩʪ ʵʬʬʝʢʪ ʥʠʟʢʦʡ ʙʘʟʳ 2016 ʛʦʜʘ. ʇʨʠʨʦʩʪ ɺɺʇ ʚ IV ʢʚʘʨʪʘʣʝ 2016 

ʛʦʜʘ (0,4% ʢ/ʢ SA) ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʳʨʘʞʝʥʠʠ ʙʣʠʟʦʢ ʢ ʫʨʦʚʥʶ ʚ 

ʈʠʩʫʥʦʢ 11. ʆʪʢʣʠʢ ɺɺʇ ʥʘ ʰʦʢ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʚ ʩʪʘʥʜʘʨʪʥʦʡ ɺɸʈ-ʤʦʜʝʣʠ 

ʧʨʠʚʝʜʝʥʥʦʡ ʬʦʨʤʳ ʜʣʷ ʈʦʩʩʠʠ* 

ʈʠʩʫʥʦʢ 12. ʈʝʢʫʨʩʠʚʥʳʝ ʦʮʝʥʢʠ ʣʠʥʝʡ-

ʥʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʚ ʨʝʛʨʝʩʩʠʠ ʪʝʤʧʦʚ 

ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʘ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʩ ʣʘʛʦʤ ʦʜʠʥ ʢʚʘʨʪʘʣ 
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ʀʩʪʦʯʥʠʢʠ: ʨʘʩʯʝʪʳ ɼʀʇ. 

*ʆʮʝʥʢʘ ʤʦʜʝʣʠ ʧʨʦʚʝʜʝʥʘ ʥʘ ʚʳʙʦʨʢʝ ʥʘʯʠ-

ʥʘʷ ʩ I ʢʚʘʨʪʘʣʘ 2005 ʛʦʜʘ ʧʦ II ʢʚʘʨʪʘʣ 

2017 ʛʦʜʘ. 
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ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 12 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1,5%, ʧʦʵʪʦʤʫ ʵʬʬʝʢʪ ʙʘʟʳ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʟʜʝʩʴ ʙʫʜʝʪ ʥʝ-

ʟʥʘʯʠʪʝʣʴʥʳʤ. ʇʨʠ ʵʪʦʤ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʪʝʨʝʡ ʫʨʦʞʘʷ ʠʟ-ʟʘ ʭʦʣʦʜ-

ʥʦʡ ʧʦʛʦʜʳ, ʥʘ ʬʦʥʝ ʧʨʠʚʝʜʝʥʥʳʭ ʮʠʬʨ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʚʳʛʣʷʜʷʪ ʜʦ-

ʩʪʘʪʦʯʥʦ ʫʤʝʨʝʥʥʳʤʠ ï ʠʭ ʨʝʘʣʠʟʘʮʠʷ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʜʘʩʪ ʥʝʛʘʪʠʚʥʳʡ 

ʵʬʬʝʢʪ ʚ ʨʘʟʤʝʨʝ ʥʝ ʙʦʣʝʝ 0,1ï0,15 ʧ.ʧ., ʯʪʦ ʩʦʧʦʩʪʘʚʠʤʦ ʩ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʤ ʚʣʠʷʥʠʝʤ ʥʘ ʛʦʜʦʚʦʡ ʨʦʩʪ ʵʬʬʝʢʪʘ ʥʠʟʢʦʡ ʙʘʟʳ ʚ III ʢʚʘʨʪʘʣʝ 2016 ʛʦ-

ʜʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʫʢʘʟʘʥʥʳʭ ʫʩʣʦʚʠʷʭ, ʘ ʪʘʢʞʝ ʧʨʠ ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦʙ 

ʦʪʩʫʪʩʪʚʠʠ ʧʦʩʣʝʜʫʶʱʠʭ ʧʝʨʝʩʤʦʪʨʦʚ ʈʦʩʩʪʘʪʦʤ ʚʚʝʨʭ ʜʠʥʘʤʠʢʠ ɺɺʇ ʚʦ 

ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 2016 ʛʦʜʘ ʧʨʠʨʦʩʪ ɺɺʇ ʟʘ 2017 ʛʦʜ ʚ ʮʝʣʦʤ ʜʦʣʞʝʥ ʩʦ-

ʩʪʘʚʠʪʴ ʦʢʦʣʦ 2,0%: 

2,0 . 

ʀʪʘʢ, ʠʟ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʙʦʣʝʝ 2,0% ʧʨʠʨʦʩʪʘ ɺɺʇ ʚ 2017 ʛʦʜʫ 1,5 

ʧ.ʧ. ʧʨʠʜʝʪʩʷ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʦʩʪ. ʇʨʠʙʣʠʟʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʚʢʣʘʜʘ 

ʮʝʥ ʥʘ ʥʝʬʪʴ ʩ ʫʯʝʪʦʤ ʵʣʘʩʪʠʯʥʦʩʪʠ ɺɺʇ ʧʦ ʥʝʬʪʠ ʚ ʨʘʟʤʝʨʝ 0,01 ʠ ʦʪʣʦ-

ʞʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʥʝʬʪʠ ʥʘ ɺɺʇ ʚ ʩʨʝʜʥʝʤ ʥʘ ʛʦʨʠʟʦʥʪʝ ʦʜʥʦʛʦ ʢʚʘʨʪʘʣʘ 

ʩʦʩʪʘʚʠʪ: 

 

 

 

 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʦʩʪʘʪʦʢ (0,2 ʧ.ʧ. ʠʣʠ ʯʫʪʴ ʚʳʰʝ) ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʥʘ 

ʟʘʢʨʳʪʠʝ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʨʘʟʨʳʚʘ ʚʳʧʫʩʢʘ, ʦʙʨʘʟʦʚʘʚ-

ʰʝʛʦʩʷ ʧʦʩʣʝ 2014 ʛʦʜʘ.  

 

1.2.2. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʠʶʣʝ ʩʥʠʟʠʣʦʩʴ ʧʝʨʝʜ 

ʚʝʨʦʷʪʥʳʤ ʨʦʩʪʦʤ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ 

¶ ɺ ʠʶʣʝ ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 1,1%ʤ/ʤ ʧʦ ʦʮʝʥʢʝ ʈʦʩ-

ʩʪʘʪʘ ʠ ʥʘ 0,6% ʤ/ʤ ʧʦ ʦʮʝʥʢʝ ɼʀʇ ʧʦʩʣʝ ʫʩʪʨʘʥʝʥʠʷ ʩʝʟʦʥʥʦʩʪʠ. 

¶ ʅʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝʥʠʝ ʚʳʧʫʩʢʘ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝ-

ʥʦʩʪʠ, ʚ ʢʦʪʦʨʦʡ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʪʘʢʞʝ ʩʪʘʣʠ ʦʪʨʠʮʘʪʝʣʴʥʳʤʠé 

¶ ..ʠʟ-ʟʘ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʧʘʜʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʠ 

ʦʢʦʥʯʘʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦʛʨʘʤʤ, ʧʦʜʜʝʨʞʘʚʰʠʭ ʚʳʧʫʩʢ ʤʘʰʠʥ ʠ ʦʙʦʨʫ-

ʜʦʚʘʥʠʷ. 

¶ ʀʥʜʝʢʩʳ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʳʩʦʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ 

ʚʦʟʦʙʥʦʚʣʝʥʠʷ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 

ʆʮʝʥʢʘ ʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ  

ʮʝʥ ʥʘ ʥʝʬʪʴ Urals  

ʩ IV ʢʚʘʨʪʘʣʘ 2016 ʛʦʜʘ 

ʧʦ III ʢʚʘʨʪʘʣ 2017 ʛʦʜʘ 

ʚʢʣʶʯʠʪʝʣʴʥʦ  

(ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦ ʚʣʠʥ̫ʠʠ ʥʘ ɺɺʇ  

ʩ ʟʘʧʘʟʜʳʚʘʥʠʝʤ ʚ ʦʜʠʥ ʢʚʘʨʪʘʣ) 

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 13 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 

ʇʦ ʠʪʦʛʘʤ ʠʶʣʷ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʩʥʠʞʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʢʦʪʦʨʦʝ, ʚʝʨʦʷʪʥʦ, ʥʦʩʠʪ ʚʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. ʇʦ ʦʮʝʥʢʘʤ ʈʦʩʩʪʘʪʘ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ 

ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 

1,1% ʤ/ʤ. ɻʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʠ ʵʪʦʤ ʟʘʤʝʜʣʠʣʠʩʴ ʩ 3,5 ʜʦ 1,1% ʛ/ʛ.  

ʆʮʝʥʢʠ ɼʀʇ ʫʢʘʟʳʚʘʶʪ ʥʘ ʙʦʣʝʝ ʫʤʝʨʝʥʥʦʝ ʩʥʠʞʝʥʠʝ: -0,6% ʤ/ʤ8. ʆʪʤʝʪʠʤ, 

ʯʪʦ ʩʥʠʞʝʥʠʝ ʚʳʧʫʩʢʘ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʚʩʝʭ ʩʝʢʪʦʨʦʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʥʦ ʚ 

ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘʪʨʦʥʫʣʦ ʦʙʨʘʙʘʪʳʚʘʶʱʫʶ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. ɺʳʧʫʩʢ ʦʪʨʘʩ-

ʣʠ ʩʦʢʨʘʪʠʣʩʷ ʥʘ -0,7% ʤ/ʤ ʠ -0,8% ʛ/ʛ. ʇʦʤʠʤʦ ʥʝʛʘʪʠʚʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʧʨʦʜʦʣʞʘ-

ʶʱʝʛʦʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʧʘʜʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝ-

ʨʠʘʣʦʚ (ʢʠʨʧʠʯ, ʮʝʤʝʥʪ, ʩʪʨʦʠʪʝʣʴʥʳʝ ʙʣʦʢʠ) ʥʘ ʜʠʥʘʤʠʢʫ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ ʦʪʨʠʮʘʪʝʣʴʥʦ ʧʦʚʣʠʷʣʦ ʧʨʝʢʨʘʱʝʥʠʝ ʛʦʩʟʘʢʫʧʦʢ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʣʠ 

ʧʦʜʜʝʨʞʢʫ ʦʪʨʘʩʣʠ ʚʦ II ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ, ʠ ʦʙʱʝʝ ʩʥʠʞʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʤʧʴʶʪʝʨʦʚ ʠ ʵʣʝʢʪʨʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. ʊʘʢ ʚʳʧʫʩʢ 

ʘʚʪʦʙʫʩʦʚ ʚ ʠʶʣʝ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 39% ʛ/ʛ, ʛʨʫʟʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ï ʥʘ 10% ʛ/ʛ. ɺʤʝ-

ʩʪʝ ʩ ʪʝʤ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʜʩʦʣʥʝʯʥʦʛʦ ʤʘʩʣʘ 

(+43% ʛ/ʛ) ʠ ʢʨʫʧ (+51% ʛ/ʛ). ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʢ ʥʘʯʘʣʫ ʘʚʛʫʩʪʘ ʫʙʦʨʦʯʥʘʷ ʢʦʤʧʘ-

ʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʩʪʘʚʘʣʘ ʦʪ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʧʦ ʦʙʲʝʤʫ ʩʢʦʰʝʥʥʳʭ ʧʣʦʱʘʜʝʡ), 

ʨʦʩʪ ʫʨʦʞʘʡʥʦʩʪʠ ʦʪʯʘʩʪʠ ʩʢʦʤʧʝʥʩʠʨʦʚʘʣ ʵʪʦʪ ʨʘʟʨʳʚ. ɼʣʷ ʧʦʜʩʦʣʥʝʯʥʠʢʘ ʚʝʩʦ-

ʤʫʶ ʨʦʣʴ ʩʳʛʨʘʣ ʠ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʧʦʩʝʚʥʳʭ ʧʣʦʱʘʜʝʡ, ʘ ʝʛʦ ʫʨʦʞʘʡ ʚ 2017 ʛʦ-

ʜʫ ʤʦʞʝʪ ʩʪʘʪʴ ʨʝʢʦʨʜʥʳʤ ʟʘ ʚʝʩʴ ʧʦʩʪʩʦʚʝʪʩʢʠʡ ʧʝʨʠʦʜ. ʆʩʣʘʙʣʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ 

ʧʦʚʳʩʠʣʦ ʵʢʩʧʦʨʪʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩʝʣʴʭʦʟʧʨʦʠʟʚʦʜʠʪʝʣʝʡ. 

ʉʥʠʞʝʥʠʝ ʚ ʜʦʙʳʯʝ ʦʢʘʟʘʣʦʩʴ ʤʝʥʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ: -0,4% ʤ/ʤ. ɿʘʤʝʜʣʝʥʠʝ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʦʙʳʯʠ ʥʝʬʪʠ (+2,9% ʛ/ʛ ʚ ʤʘʝ, +2% ʛ/ʛ ʚ ʠʶʥʝ ʠ +1,6% ʛ/ʛ ʚ ʠʶʣʝ) 

ʢʦʤʧʝʥʩʠʨʫʶʪ ʩʦʭʨʘʥʷʶʱʠʝʩʷ ʚʳʩʦʢʠʤʠ ʪʝʤʧʳ ʨʦʩʪʘ ʜʦʙʳʯʠ ʛʘʟʘ (+18,2%ʛ/ʛ) ʥʘ 

ʬʦʥʝ ʩʠʣʴʥʦʛʦ ʚʥʝʰʥʝʛʦ ʩʧʨʦʩʘ, ʘ ʪʘʢʞʝ ʫʛʣʷ (+7,8% ʛ/ʛ). ɼʠʥʘʤʠʢʘ ʜʦʙʳʚʘʶʱʠʭ 

ʦʪʨʘʩʣʝʡ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚʳʛʣʷʜʠʪ ʛʦʨʘʟʜʦ ʧʦʟʠʪʠʚʥʝʝ ʜʠʥʘʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ ʚ ʮʝʣʦʤ (ʈʠʩʫʥʦʢ 30).  

ʊʝʤʧʳ ʨʦʩʪʘ ʚ ʩʝʢʪʦʨʝ ʦʙʝʩʧʝʯʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʝʡ, ʛʘʟʦʤ ʠ ʧʘʨʦʤ ʠ ʩʝʢʪʦʨʝ 

ʚʦʜʦʩʥʘʙʞʝʥʠʷ ʪʘʢʞʝ ʩʥʠʟʠʣʠʩʴ ï ʥʘ 0,3ï0,4% ʤ/ʤ. 

ɺ ʮʝʣʦʤ ʠʶʣʴʩʢʘʷ ʠ ʦʪʯʘʩʪʠ ʠʶʥʴʩʢʘʷ ʩʪʘʪʠʩʪʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʚʳʛʣʷʜʠʪ ʦʞʠʜʘʝʤʦʡ ʢʦʨʨʝʢʮʠʝʡ ʧʦʩʣʝ çʩʠʣʴʥʦʡè ʩʪʘʪʠʩʪʠʢʠ ʘʧʨʝʣʷïʤʘʷ, ʢʦ-

ʪʦʨʘʷ ʦʢʘʟʘʣʘʩʴ ʩʫʱʝʩʪʚʝʥʥʦ ʣʫʯʰʝ, ʯʝʤ ʧʨʝʜʧʦʣʘʛʘʣʦʩʴ ʩʣʦʞʠʚʰʠʤʩʷ ʚʦʩʭʦʜʷ-

ʱʠʤ ʪʨʝʥʜʦʤ (ʈʠʩʫʥʦʢ 30). ʂʨʦʤʝ ʪʦʛʦ, ʠʶʣʴʩʢʦʝ ʩʥʠʞʝʥʠʝ ʚʳʧʫʩʢʘ ʚ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʠ ʠ ʧʝʨʝʭʦʜ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʢ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʪʝʤʧʘʤ ʨʦʩʪʘ 

ʥʝ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʜʠʥʘʤʠʢʝ ʠʥʜʝʢʩʦʚ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ (ʧʦʜʨʦʙʥʝʝ 

ï ʩʤ. ʧʦʜʨʘʟʜʝʣ 1.2.3. ʂʦʤʧʦʟʠʪʥʳʡ PMI: çʥʦʨʤʘʣʠʟʘʮʠʷè ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ). ʉʜʝʨʞʘʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʟʘʧʘʩʦʚ ʛʦʪʦ-

ʚʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʚʝʣʠʯʝʥʠʠ ʦʙʲʝʤʦʚ ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʟʜʘʣʦ ʟʘʧʘʩ 

ʜʣʷ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʨʝʜʠ ʢʦʤʧʘʥʠʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦ-

                                                           
8
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʦʮʝʥʢʠ %ʤ/ʤ ï ʦʮʝʥʢʠ ɼʀʇ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʛʦ ʠ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʘʢʪʦʨʦʚ. 
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ʩʪʠ. ʊʘʢʘʷ ʜʠʥʘʤʠʢʘ ʩʫʣʠʪ ʨʘʟʚʦʨʦʪ ʢ ʨʦʩʪʫ ʜʠʥʘʤʠʢʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʠ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʮ̫ʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʩʣʝ ʠʶʣʴʩʢʦʡ ʢʦʨʨʝʢʮʠʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʩʢʦʨʝʝ ʚʩʝʛʦ, 

ʚʝʨʥʝʪʩʷ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ. 
 

ʈʠʩʫʥʦʢ 13. ɼʠʥʘʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ*, % (ʷʥʚʘʨʴ 2013 = 100%) 
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* ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. 

 

1.2.3. ʂʦʤʧʦʟʠʪʥʳʡ PMI: çʥʦʨʤʘʣʠʟʘʮʠʷè ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

¶ ʈʦʩʪ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ ʦʞʠʜʘʝʤʦ ʟʘʤʝʜʣʠʣʩʷ ʜʦ ʫʨʦʚ-

ʥʷ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ çʥʦʨʤʘʣʴʥʳʤè, ʫʩʪʦʡʯʠʚʳʤ. 

¶ PMI-ʠʥʜʝʢʩ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʝ ʚ ʘʚʛʫʩʪʝ ʩʥʠʟʠʣʩʷ ʜʦ 51,6ʧʧ ʥʘ ʬʦʥʝ 

ʤʝʜʣʝʥʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. 

¶ ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʬʦʥʝ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʩʥʠʞʝ-

ʥʠʷ ʟʘʥʷʪʦʩʪʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʨʠʟʥʘʢʘʭ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʢʘʢ ʤʠʥʠʤʫʤ ʚ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʘʭ ʦʙʨʘʙʦʪʢʠ. 

¶ ʆʩʪʦʨʦʞʥʳʝ ʦʞʠʜʘʥʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʙʫʜʫʱʠʭ ʦʙʲʝʤʦʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ ʠ ʩʧʨʦʩʘ ʩʜʝʨʞʠʚʘʶʪ ʜʠʥʘʤʠʢʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʦʜʥʦʚʨʝ-

ʤʝʥʥʦ ʜʝʣʘʷ ʝʝ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʦʡ. 

¶ ʈʦʩʪ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʫʩʣʫʛʘʭ ʟʘʤʝʜʣʠʣʩʷ ʜʦ ʫʨʦʚʥʝʡ ʩʝʨʝʜʠʥʳ 2016 ʛʦ-

ʜʘ, ʦʩʪʘʚʘʷʩʴ ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʳʤ. 

 

ɺ ʘʚʛʫʩʪʝ ʠʥʜʝʢʩ PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʩʥʠʟʠʣʩʷ ʩ 52,7 ʜʦ 51,6 ʧ.ʧ., 

ʫʢʘʟʳʚʘʷ ʥʘ ʩʪʘʙʠʣʴʥʦʝ, ʥʦ ʙʦʣʝʝ ʤʝʜʣʝʥʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩʝʢ-

ʪʦʨʘ (ʈʠʩʫʥʦʢ 14). ʆʪʤʝʪʠʤ, ʯʪʦ ʪʝʢʫʱʠʝ ʟʥʘʯʝʥʠʝ ʛʦʣʦʚʥʦʛʦ ʠʥʜʝʢʩʘ PMI ʩʦʦʪʚʝʪ-
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ʩʪʚʫʝʪ ʝʛʦ ʩʨʝʜʥʝʤʫ ʫʨʦʚʥʶ ʟʘ ʠʩʪʦʨʠʶ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɹʦʣʴʰʠʥʩʪʚʦ ʧʦʢʘʟʘʪʝʣʝʡ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ PMI ʪʘʢʞʝ ʥʘʭʦʜʷʪʩʷ ʚʙʣʠʟʠ ʩʚʦʠʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʨʝʜʥʠʭ ʟʥʘ-

ʯʝʥʠʡ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʦʙʲʝʤʦʚ ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʟʘʧʘʩʦʚ ʩʳʨʴʷ ʠ 

ʟʘʢʫʧʦʯʥʦʡ ʘʢʪʠʚʥʦʩʪʠ).ʉʫʜʷ ʧʦ ʚʩʝʤʫ, ʜʠʥʘʤʠʢʘ ʩʝʢʪʦʨʘ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ çʥʦʨ-

ʤʘʣʴʥʳʤè ʪʝʤʧʘʤ ʨʦʩʪʘ, ʢʦʪʦʨʦʝ ʚ ʦʪʩʫʪʩʪʚʠʠ ʥʦʚʳʭ ʰʦʢʦʚ ʜʦʣʞʥʦ ʧʨʠʚʝʩʪʠ ʢ ʩʦ-

ʭʨʘʥʝʥʠʶ ʫʩʪʦʡʯʠʚʦʛʦ ʠ ʫʤʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʤʝʩʷʮʝʚ ʫʣʫʯʰʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʧʨʠ-

ʜʝʨʞʠʚʘʣʠʩʴ ʩʪʨʘʪʝʛʠʠ ʦʩʪʦʨʦʞʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʧʘʩʘʷʩʴ 

ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ ʩʧʨʦʩʘ ʥʘ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ. ɺ ʘʚʛʫʩʪʝ ʠʭ ʦʧʪʠʤʠʟʤ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʝʨʩʧʝʢʪʠʚ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʢʘʟʘʣʩʷ ʤʠʥʠʤʘʣʴʥʳʤ ʩ ʷʥʚʘʨʷ 2016 ʛʦ-

ʜʘ ʠʟ-ʟʘ ʤʝʜʣʝʥʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. ɺ ʧʦʩʣʝʜʥʠʡ ʨʘʟ 

ʙʦʣʝʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʚ ʨʘʟʛʘʨ ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʮʝʥ 

Urals ʜʦ ʫʨʦʚʥʷ 30 ʜʦʣʣ. ʉʐɸ / ʙʘʨʨʝʣʴ. ʇʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʧʨʝʜʤʝʪʦʤ ʦʙʝʩʧʦʢʦ-

ʝʥʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ï ʫʯʘʩʪʥʠʢʦʚ ʦʧʨʦʩʦʚ ʷʚʣʷʝʪʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ 

ʙʫʜʫʱʠʭ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʧʨʦʩʘ ʚ ʩʚʷʟʠ ʩ ʥʝʛʘʪʠʚʥʳʤ ʬʦʥʦʤ ʚʦʢʨʫʛ ʧʨʦ-

ʜʣʝʥʠʷ ʠ ʫʞʝʩʪʦʯʝʥʠʷ ʉʐɸ ʘʥʪʠʨʦʩʩʠʡʩʢʠʭ ʩʘʥʢʮʠʡ. ɺ ʩʚʦʠʭ ʨʝʣʠʟʘʭ IHS Markit 

ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʢʘʢ ʠ ʚʥʝʰ-

ʥʝʧʦʣʠʪʠʯʝʩʢʘʷ ʢʦʥʲʶʥʢʪʫʨʘ, ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʝʜʧʨʠʷʪʠʷʤʠ-ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʚ 

ʢʘʯʝʩʪʚʝ ʧʝʨʚʦʦʯʝʨʝʜʥʳʭ ʬʘʢʪʦʨʦʚ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 
 

ʈʠʩʫʥʦʢ 14. ɼʠʥʘʤʠʢʘ ʨʘʟʣʠʯʥʳʭ ʠʥʜʝʢʩʦʚ 

PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ, ʧʫʥʢʪʳ 

ʈʠʩʫʥʦʢ 15. ɼʠʥʘʤʠʢʘ ʨʘʟʣʠʯʥʳʭ ʠʥʜʝʢʩʦʚ 

PMI ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ, ʧʫʥʢʪʳ 
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PMI ʧʦ ʟʘʧʘʩʘʤ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ

 

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

 

ʉʠʣʴʥʝʝ ʩʥʠʟʠʚ ʟʘʧʘʩʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ (46,7 ʧ.ʧ. ʧʦʩʣʝ 48,5 ʧ.ʧ.) ʠ ʧʦʢʘʟʘʚ 

ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (53,9 ʧ.ʧ. ʧʦʩʣʝ 55,7 ʧ.ʧ.), ʢʦʤʧʘʥʠʠ 

ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʨʦʜʦʣʞʠʣʠ ʩʦʟʜʘʚʘʪʴ ʩʝʙʝ ʟʘʧʘʩ ʜʣʷ ʨʦʩʪʘ ʥʘ 

ʙʫʜʫʱʝʝ ï ʦʙʲʝʤʳ ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʦʣʞʠʣʠ ʨʘʩʪʠ (52 ʧ.ʧ. ʧʦʩʣʝ 

54,8 ʧ.ʧ.) (ʈʠʩʫʥʦʢ 15). ʊʝʤʧʳ ʨʦʩʪʘ ʧʦʩʣʝʜʥʝʛʦ ʦʢʘʟʘʣʠʩʴ ʥʠʞʝ ʠʶʣʴʩʢʠʭ, ʥʦ ʚʳʰʝ 

ʩʨʝʜʥʠʭ ʚ ʪʝʢʫʱʝʡ ʩʝʨʠʠ ʨʘʩʰʠʨʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩʝʢʪʦʨʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʜʘʞʝ ʚ ʩʣʫʯʘʝ ʦʩʣʘʙʣʝʥʠʷ ʩʧʨʦʩʘ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩʦʭʨʘʥʠʪʩʷ ʚ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʪʝʯʝʥʠʝ ʥʝʢʦʪʦʨʦʛʦ ʚʨʝʤʝʥʠ. ʕʪʦ ʜʝʣʘʝʪ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʙʦʣʝʝ 

ʫʩʪʦʡʯʠʚʳʤ. 

ʇʦʤʠʤʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʦʚʳʭ ʟʘʢʘʟʦʚ ʠ ʟʘʢʫʧʦʯʥʦʡ 

ʘʢʪʠʚʥʦʩʪʠ, ʢʦʤʧʘʥʠʠ ʦʪʯʠʪʘʣʠʩʴ ʦ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʦʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʶʣʝʤ ʩʦ-

ʢʨʘʱʝʥʠʠ ʟʘʥʷʪʦʩʪʠ (48,9 ʧ.ʧ. ʧʦʩʣʝ 49,3 ʧ.ʧ.). ɺ ʩʦʯʝʪʘʥʠʠ ʩ ʨʦʩʪʦʤ ʚʳʧʫʩʢʘ ʵʪʦ 

ʛʦʚʦʨʠʪ ʦ ʨʦʩʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʥʘ ʫʨʦʚʥʝ ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʭ ʜʘʥʥʳʭ ʚ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ. ʕʪʦ ʤʦʞʝʪ ʩʤʷʛʯʠʪʴ ʚʦʟʤʦʞʥʳʝ ʠʥʬʣʷʮʠ-

ʦʥʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʩʧʝʢʪʠʚʘʤʠ ʦʙʦʩʪʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʩʨʝʜʠ 

ʢʦʤʧʘʥʠʡ ʟʘ ʨʘʙʦʯʫʶ ʩʠʣʫ ʥʘ ʬʦʥʝ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʞʝʩʪʢʦʩʪʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ.  

ʆʙʨʘʱʘʝʪ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ ʩʪʘʙʠʣʠʟʘʮʠʷ ʵʢʩʧʦʨʪʥʳʭ ʟʘʢʘʟʦʚ: PMI-ʠʥʜʝʢʩ 

ʚʧʣʦʪʥʫʶ ʧʨʠʙʣʠʟʠʣʩʷ ʢ ʪʦʯʢʝ, ʦʪʜʝʣʷʶʱʝʡ ʩʥʠʞʝʥʠʝ ʦʪ ʨʦʩʪʘ, ʩʦʩʪʘʚʠʚ 49,4 ʧʧ ʚ 

ʘʚʛʫʩʪʝ ʠ 49,7ʧʧ ʚ ʠʶʣʝ. ʉʪʘʙʠʣʠʟʘʮʠʷ ʵʢʩʧʦʨʪʘ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʘ ʩ ʦʩʣʘʙʣʝʥʠ-

ʝʤ ʨʫʙʣʷ ʟʘ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ. ʆʜʥʘʢʦ ʛʦʚʦʨʠʪʴ ʦ ʧʨʝʜʧʦʩʳʣʢʘʭ ʜʣʷ ʢʘʯʝʩʪʚʝʥʥʦ-

ʛʦ ʧʝʨʝʣʦʤʘ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ (ʩ ʢʦʥʮʘ 2013 ʛʦʜʘ) ʪʨʝʥʜʘ ʥʘ ʩʥʠʞʝʥʠʝ ʥʦʚʳʭ ʵʢʩ-

ʧʦʨʪʥʳʭ ʟʘʢʘʟʦʚ ʧʦʢʘ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ. 

ɼʠʥʘʤʠʢʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʠʶʣʝ9 ʥʝ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʘ ʜʠ-

ʥʘʤʠʢʝ ʠʥʜʝʢʩʘ PMI, ʢʦʪʦʨʳʡ 13 ʤʝʩʷʮʝʚ ʧʦʜʨʷʜ ʦʩʪʘʝʪʩʷ ʚʳʰʝ ʟʥʘʯʝʥʠʷ 50ʧʧ, ʦʪ-

ʜʝʣʷʶʱʝʛʦ ʨʦʩʪ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʦʪ ʧʘʜʝʥʠʷ. ɺʦʟʤʦʞʥʦ, ʥʝʛʘʪʠʚʥʘʷ ʠʶʣʴʩʢʘʷ 

ʜʠʥʘʤʠʢʘ ʙʳʣʘ ʚʨʝʤʝʥʥʦʡ, ʚʳʟʚʘʥʥʦʡ ʩʦʢʨʘʱʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫ ʨʷʜʘ ʢʦʤʧʘ-

ʥʠʡ, ʟʘʚʠʩʷʱʠʭ ʦʪ ʧʨʦʛʨʘʤʤ ʛʦʟʟʘʢʫʧʦʢ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʧʝʨʠʤʝʪʨ ʦʙʩʣʝʜʦʚʘʥʠʷ IHS 

Markit ʥʝ ʧʦʧʘʜʘʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ 

PMI ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʦʟʚʨʘʱʝʥʠʝ ʫʤʝʨʝʥʥʳʭ, çʥʦʨʤʘʣʴʥʳʭè ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʩʝʢʪʦʨʘ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. ɹʦʣʝʝ ʪʦʛʦ, ʝʩʣʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʩʧʨʦʩʘ ʧʨʦ-

ʜʦʣʞʠʪʩʷ ʙʦʣʝʝ ʫʚʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʫʣʫʯʰʝʥʠʷ ʜʠ-

ʥʘʤʠʢʠ PMI ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʝʢʪʦʨʘ ʫʩʣʫʛ, ʪʦ ʪʝʤʧʳ ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʠʶʣʝ ʟʘʤʝʜ-

ʣʠʣʠʩʴ ʜʦ 13-ʤʝʩʷʯʥʦʛʦ ʤʠʥʠʤʫʤʘ (ʢʦʤʧʦʟʠʪʥʳʡ PMI ʩʥʠʟʠʣʩʷ ʜʦ 52,6 ʧʫʥʢʪʘ ʚ 

ʠʶʣʝ ʩ 55,5 ʧʫʥʢʪʘ ʚ ʠʶʥʝ), ʦʜʥʘʢʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʶʪʩʷ ʚʙʣʠʟʠ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʩʨʝʜʥʝʡ ʦʙʩʣʝʜʦʚʘʥʠʷ. ɿʘʥʷʪʦʩʪʴ ʠ ʥʦʚʳʝ ʟʘʢʘʟʳ ʧʨʦʜʦʣʞʠʣʠ ʫʤʝʨʝʥʥʳʡ ʨʦʩʪ, 

ʦʜʥʘʢʦ ʜʝʣʦʚʘʷ ʫʚʝʨʝʥʥʦʩʪʴ ʥʘ ʬʦʥʝ ʥʝʩʪʘʙʠʣʴʥʳʭ ʦʞʠʜʘʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʙʫʜʫ-

ʱʝʛʦ ʩʧʨʦʩʘ ʧʦʢʘʟʘʣʘ ʩʥʠʞʝʥʠʝ ʜʦ ʤʠʥʠʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ʚ 2017 ʛʦʜʫ. ʊʝʤ ʥʝ ʤʝ-

ʥʝʝ, ʫʢʘʟʘʥʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʩʣʝ-

ʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʢʦʨʨʝʢʪʠʨʫʶʱʝʝ ʧʦʩʣʝ ʜʦʩʪʠʛʥʫʪʳʭ ʨʘʥʝʝ ʣʦʢʘʣʴʥʳʭ ʤʘʢ-

ʩʠʤʫʤʦʚ, ʠ ʦʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʥʝʚʳʩʦʢʦʤʫ, ʥʦ ʫʩʪʦʡʯʠʚʦʤʫ ʧʦʜʲʝʤʫ ʚ ʫʩʣʫʛʘʭ. ɺ 

ʧʦʣʴʟʫ ʵʪʦʛʦ ʚʳʚʦʜʘ ʛʦʚʦʨʠʪ ʠ ʥʘʙʣʶʜʘʶʱʠʡʩʷ ʚ ʩʝʢʪʦʨʝ ʨʦʩʪ ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʫʢʘʟʳʚʘʶʱʠʡ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʪʝʢʫʱʝʛʦ ʫʨʦʚʥʷ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʫʩʣʫʛ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʧʨʦʩʘ.  

                                                           
9
 -0,7% ʤ/ʤ ʠ -0,8%ʛ/ʛ ʚ ʠʶʣʝ 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.2.4. ʈʝʘʣʴʥʳʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʥʘ ʤʘʢʩʠʤʫʤʝ ʩ 2014 ʛʦʜʘ 

¶ ʋʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʚ ʣʝʪʥʠʝ ʤʝʩʷʮʳ ʦʜ-

ʥʦʚʨʝʤʝʥʥʦ ʩʦ ʩʥʠʞʝʥʠʝʤ ʠʥʬʣʷʮʠʠ ʚʳʚʝʣʦ ʛʦʜʦʚʦʡ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪ 

ʥʘ ʤʘʢʩʠʤʫʤ ʩ ʬʝʚʨʘʣʷ 2014 ʛʦʜʘé 

¶ é ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʩʦʧʨʷʞʝʥʦ ʩ ʠʥʬʣʷʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ, ʢʦʪʦʨʳʝ ʧʦʢʘ ʩʝʙʷ 

ʥʝ ʧʨʦʷʚʠʣʠ. 

¶ ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʥʘʙʣʶʜʘʝʪʩʷ ʧʨʝʠʤʫʱʝ-

ʩʪʚʝʥʥʦ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʝ ʟʘʨʘʙʦʪʥʳʝ 

ʧʣʘʪʳ ʨʘʩʪʫʪ ʫʤʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ. 

¶ ɺ ʠʶʣʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ 

5,3%, ʫʢʘʟʳʚʘʷ ʥʘ ʙʣʠʟʦʩʪʴ ʢ ʨʘʚʥʦʚʝʩʠʶ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. 

 

ɺ ʠʣʁʝ 2017 ʛʦʜʘ ʥʦʤʠʥʘʣʴʥʳʝ ʥʘʯʠʩʣʝʥʥʳʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ, ʧʦ ʧʨʝʜʚʘʨʠ-

ʪʝʣʴʥʳʤ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚʳʨʦʩʣʠ ʜʦ 8,6 ʩ 8,4% ʛ/ʛ ʚ ʠʶʥʝ. ʈʦʩʪ ʨʝʘʣʴʥʦʡ ʟʘʨ-

ʧʣʘʪʳ ʫʩʢʦʨʠʣʩʷ ʩ 3,9 ʜʦ 4,6% ʛ/ʛ, ʜʦʩʪʠʛʥʫʚ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩ ʬʝʚʨʘʣʷ 

2014 ʛʦʜʘ (ʈʠʩʫʥʦʢ 16). ʉʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪ ʚ ʠʶʣʝ ʦʙʲʷʩʥʷʝʪʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʝʥʠʝʤ ʠʥʬʣʷʮʠʠ. ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʧʣʘʪ 

ʪʘʢʞʝ ʦʢʘʟʘʣʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪ.  

ɺ ʠʶʥʝ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʳʭ ʟʘʨʧʣʘʪ ʦʧʨʝʜʝʣʷʣʩʷ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ. ɺ ʯʘʩʪʥʦʤ 

ʩʝʢʪʦʨʝ ʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʟʘʨʧʣʘʪ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʙʳʣʠ ʚ ʜʚʘ ʨʘʟʘ ʚʳʰʝ, 

ʯʝʤ ʚ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʝ: 8% ʧʨʦʪʠʚ 4% (ʈʠʩʫʥʦʢ 17). ʊʘʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʟʘʨʧʣʘʪ 

ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʚ ʫʩʣʦʚʠʷʭ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʩʢʨʦʤʥʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ ʪʦ-

ʚʘʨʦʚ ʠ ʫʩʣʫʛ ʩʠʛʥʘʣʠʟʠʨʫʶʪ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ. 
 

ʈʠʩʫʥʦʢ 16. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʠ  

ʨʝʘʣɹʥʦʡ ʟʘʨʧʣʘʪ, %ʛ/ʛ 

ʈʠʩʫʥʦʢ 17. ʊʝʤʧ ʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ  

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʯʘʩʪʥʦʤ  

ʠ ʙʶʜʞʝʪʥʦʤ ʩʝʢʪʦʨʘʭ, %ʛ/ʛ 
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ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. ɺ ʢʘʯʝʩʪʚʝ ʚʝʩʦʚ ʙʳʣʠ ʚʟʷʪʳ ʟʘʤʝʱʝʥʥʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ;  

ʩ 2017 ʛʦʜʘ ʨʘʩʯʝʪ ʧʨʦʚʦʜʠʣʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʦʚʳʭ ʚʝ-

ʩʦʚ (ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ɺʕɼ), ʯʪʦ ʤʦʛʣʦ 

ʥʝʩʢʦʣʴʢʦ ʦʪʨʘʟʠʪʴʩʷ ʥʘ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʘʭ. 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 18 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ɺ ʠʶʣʝ 2017 ʛʦʜʘ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʯʠʩʣʝʥʥʦʩʪʴ ʟʘʥʷʪʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 22 ʪʳʩ ʯʝʣʦʚʝʢ, ʧʨʘʢʪʠʯʝʩʢʠ ʜʦʩʪʠʛʥʫʚ 72 ʤʣʥ ʯʝʣʦʚʝʢ. 

ʂʨʦʤʝ ʪʦʛʦ, ʯʠʩʣʝʥʥʦʩʪʴ ʙʝʟʨʘʙʦʪʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʚʳʨʦʩʣʘ ʥʘ 38 ʪʳʩ ʯʝʣʦʚʝʢ. ʋʨʦ-

ʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʠʶʣʝ ʩʦʭʨʘʥʠʣʩʷ ʥʘ ʦʪʤʝʪʢʝ 5,3% SA (ʈʠʩʫʥʦʢ 18), ʫʢʘʟʳʚʘʷ 

ʥʘ ʙʣʠʟʦʩʪʴ ʢ ʨʘʚʥʦʚʝʩʠʶ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʉ ʫʯʝʪʦʤ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ 

ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʧʦʛʦʜʳ ʚ ʘʚʛʫʩʪʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʩʥʠʞʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ ʙʝʟʨʘ-

ʙʦʪʠʮʳ. 
 

ʈʠʩʫʥʦʢ 18. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, %. ʈʠʩʫʥʦʢ 19. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ NSA  

ʚ ʨʘʟʙʠʚʢʝ ʧʦ 2014-2017 ʛʦʜʘʤ, % 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ. 

 

1.2.5. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʜʦʣʞʘʝʪʩʷ 

¶ ʇʨʠʨʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʠʶʣʝ ʩʦʩʪʘʚʠʣ 1,0% ʛ/ʛ ʧʦʩʣʝ 1,2% ʛ/ʛ ʚ 

ʠʶʥʝ. 

¶ ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ 

ʚ ʠʶʣʝ ʥʝ ʠʟʤʝʥʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʶʥʝʤ. 

¶ ʆʧʨʦʩʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʧʨʦʜʦʣʞʘʶʱʝʝʩʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʪʨʝ-

ʙʠʪʝʣʩɹʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ. 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʧʨʠʨʦʩʪ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʠʶʣʝ ʩʦ-

ʩʪʘʚʠʣ 1,0% ʛ/ʛ, ʟʘʤʝʜʣʠʚʰʠʩʴ ʩ 1,2% ʛ/ʛ ʚ ʠʶʥʝ (ʈʠʩʫʥʦʢ 20). ʇʨʝʢʨʘʪʠʣʦʩʴ ʩʥʠʞʝ-

ʥʠʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʥʝʧʨʝʨʳʚʥʦ ʧʨʦʜʦʣʞʘʚʰʝʝʩʷ 

ʩ ʠʶʥʷ 2014 ʛʦʜʘ: ʧʨʠʨʦʩʪ ʩʦʩʪʘʚʠʣ 0,1% ʛ/ʛ. ɺ ʩʝʛʤʝʥʪʝ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦ-

ʚʘʨʦʚ ʧʷʪʳʡ ʤʝʩʷʮ ʧʦʜʨʷʜ ʟʘʬʠʢʩʠʨʦʚʘʥ ʨʦʩʪ, ʦʜʥʘʢʦ ʝʛʦ ʪʝʤʧ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 

1,9% ʛ/ʛ (ʚ ʠʶʥʝ ï 2,9% ʛ/ʛ). ʇʨʦʜʦʣʞʘʶʱʝʝʩʷ ʦʞʠʚʣʝʥʠʝ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʛʦʜʦʚʦʤ 

ʚʳʨʘʞʝʥʠʠ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʫʩʢʦʨʝʥʠʝʤ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ï ʜʦ 4,6 ʩ 

3,9% ʛ/ʛ ʚ ʠʶʥʝ (ʩ ʫʯʝʪʦʤ ʧʝʨʝʩʤʦʪʨʘ ʩ 2,9% ʛ/ʛ) (ʈʠʩʫʥʦʢ 22). 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 19 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʳʡ ʠ ʢʘʣʝʥʜʘʨʥʳʡ ʬʘʢʪʦʨʳ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ 

ʚ ʠʶʣʝ, ʧʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʦʩʪʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʝʩʷʮʘ (ʈʠʩʫʥʦʢ 21). 

ʈʦʩʪ ʧʨʦʜʘʞ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ 0,34% ʤ/ʤ ʙʳʣ ʩʢʦʤʧʝʥʩʠʨʦʚʘʥ ʩʥʠ-

ʞʝʥʠʝʤ ʧʨʦʜʘʞ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ 0,31% ʤ/ʤ. 
 

ʈʠʩʫʥʦʢ 20. ɼʠʥʘʤʠʢʘ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʧʨʦ-

ʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦ-

ʚʘʨʦʚ ʠ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, %, ʛ/ʛ 

ʈʠʩʫʥʦʢ 21. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ (%, ʷʥʚʘʨ ɹ2012 = 100%, ʩʝʟʦʥʥʦʩʪʴ 

ʫʩʪʨʘʥʝʥʘ) 

-20

-15

-10

-5

0

5

10

15

ʷʥʚ.14ʠʶʣ.14̫ʥʚ.15ʠʶʣ.15̫ʥʚ.16ʠʶʣ.16̫ʥʚ.17ʠʶʣ.17

ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ

ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ

ʅʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ

 

85

90

95

100

105

110

115

120

125

ʷʥʚ.12ʠʶʣ.12ʷʥʚ.13ʠʶʣ.13ʷʥʚ.14ʠʶʣ.14ʷʥʚ.15ʠʶʣ.15ʷʥʚ.16ʠʶʣ.16ʷʥʚ.17ʠʶʣ.17

ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ

ʆʙʦʨʦʪ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

ʆʙʦʨʦʪ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ

 

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

 

ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʭʦʣʜʠʥʛʘ çʈʦʤʠʨè10, ʚʝʣʠʯʠʥʘ ʨʝʘʣʴʥʳʭ 

ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʥʘ ʪʦʚʘʨʳ ʧʦʚʩʝʜʥʝʚʥʦʛʦ ʩʧʨʦʩʘ ʚ ʠʶʣʝ ʧʨʝʚʳʩʠʣʘ ʟʥʘʯʝʥʠʷ 

ʜʚʫʭ ʧʨʝʜʳʜʫʱʠʭ ʣʝʪ, ʥʦ ʫʩʪʫʧʠʣʘ ʟʥʘʯʝʥʠʷʤ ʧʦʢʘʟʘʪʝʣʷ ʚ 2013 ʠ 2014 ʛʦʜʘʭ. ɻʦ-

ʜʦʚʦʡ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣ 4,2% (ʈʠʩʫʥʦʢ 23). 

ʆ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʪʘʢʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʜʠʥʘʤʠʢʘ 

ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʜʦʚʝʨʠʷ Nielsen11, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʝʪ ʥʘʩʪʨʦʝʥʠʷ çʦʥ-

ʣʘʡʥ-ʥʘʩʝʣʝʥʠʷè ʠ ʝʛʦ ʦʞʠʜʘʥʠʷ ʦʪ ʙʫʜʫʱʝʛʦ. ɺʦ II ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ʟʥʘʯʝʥʠʝ 

ʠʥʜʝʢʩʘ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 7 ʧ.ʧ., ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʚ ʪʝʥʜʝʥʮʠʶ ʢ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ 

ʧʦʩʣʝ ʧʘʜʝʥʠʷ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ ʚ 2016 ʛʦʜʫ (ʈʠʩʫʥʦʢ 24). 

ɺʦ II ʢʚʘʨʪʘʣʝ ʫʣʫʯʰʝʥʠʝ ʥʘʙʣʶʜʘʣʦʩʴ ʧʦ ʚʩʝʤ ʪʨʝʤ ʠʥʜʠʢʘʪʦʨʘʤ. ʅʘʠʙʦʣʝʝ ʟʥʘ-

ʯʠʪʝʣʴʥʘʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʩʨʝʜʠ ʪʨʝʭ ʧʦʢʘʟʘʪʝʣʝʡ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ 

ʥʘʙʣʶʜʘʣʘʩʴ ʚ ʦʪʥʦʰʝʥʠʠ ʥʘʩʝʣʝʥʠʷ ʢ ʪʨʘʪʘʤ: ʜʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʩʯʠʪʘʶʱʠʭ ʪʝ-

ʢʫʱʝʝ ʚʨʝʤʷ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʧʦʢʫʧʦʢ, ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 7 ʧ.ʧ. ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ IV ʢʚʘʨʪʘʣʦʤ 2016 ʛʦʜʘ12 (ʈʠʩʫʥʦʢ 24). 
 

 

 

                                                           
10

 ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʭʦʣʜʠʥʛ çʈʦʤʠʨè, çʂʦʰʝʣʝʢ ʥʘʨʘʩʧʘʰʢʫè 08.08.2017. 
11

 Nielsen çʇʝʨʚʳʝ ʧʨʠʟʥʘʢʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʫʚʝʨʝʥʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʧʦʪʨʝʙʠʪʝʣʝʡè 17.08.2017. 
ʀʥʜʝʢʩ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʪʨʝʭ ʧʦʢʘʟʘʪʝʣʝʡ: ʦʮʝʥʢʠ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʧʝʨʩʧʝʢʪʠʚ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʚ ʙʣʠ-
ʞʘʡʰʠʝ 12 ʤʝʩʷʮʝʚ, ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʙʣʘʛʦʧʦʣʫʯʠʷ ʚ ʙʣʠʞʘʡʰʠʝ 12 ʤʝʩʷʮʝʚ ʠ ʛʦʪʦʚʥʦʩʪʠ ʪʨʘ-
ʪʠʪʴ ʜʝʥʴʛʠ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ. 
12

 ʀʩʩʣʝʜʦʚʘʥʠʝ ʥʝ ʧʨʦʚʦʜʠʣʦʩʴ ʚ I ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ. ɼʦʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʠʤʝʶʱʠʭ ʧʦʟʠʪʠʚʥʳʝ 
ʦʞʠʜʘʥʠʷ ʦʪ ʧʝʨʩʧʝʢʪʠʚ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʚʳʨʦʩʣʘ ʥʘ 6 ʧ.ʧ., ʘ ʪʝʭ, ʢʪʦ ʦʮʝʥʠʚʘʝʪ ʩʚʦʝ ʬʠʥʘʥʩʦʚʦʝ 
ʧʦʣʦʞʝʥʠʝ ʥʘ ʙʣʠʞʘʡʰʠʡ ʛʦʜ ʢʘʢ çʭʦʨʦʰʝʝè ʠʣʠ ʦʪʣʠʯʥʦʝ, ï ʥʘ 4 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ. 

http://romir.ru/studies/948_1502139600/
http://www.nielsen.com/ru/ru/insights/news/2017/q2-2017-Russian-consumer-confidence-index.html
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 

 

ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʤʦʛ ʙʳʪʴ ʧʦʜʢʨʝʧʣʝʥ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʫʣʫʯʰʝʥʠʝʤ 

ʦʮʝʥʦʢ ʥʘʩʝʣʝʥʠʷ ʪʝʢʫʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʞʠʜʘʥʠʡ. 

ʊʘʢ, ʧʦ ʜʘʥʥʳʤ ʄʦʥʠʪʦʨʠʥʛʘ ʩʦʮʠʘʣʴʥʦʛʦ ʩʘʤʦʯʫʚʩʪʚʠʷ ʥʘʩʝʣʝʥʠʷ ʀʥʩʪʠʪʫʪʘ ʩʦ-

ʮʠʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʈɸʅʍʠɻʉ, ʚ ʠʶʥʝ ʯʠʩʣʝʥʥʦʩʪʴ ʪʝʭ, ʢʪʦ ʦʪʤʝ-

ʪʠʣ ʫʣʫʯʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ ʩʪʨʘʥʝ, ʧʨʝʚʳʩʠʣʘ 10% ʚʧʝʨʚʳʝ ʟʘ 

ʚʝʩʴ ʧʝʨʠʦʜ ʥʘʙʣʶʜʝʥʠʡ (ʩ 2015 ʛʦʜʘ)13. ʕʪʘ ʜʦʣʷ ʚʳʨʦʩʣʘ ʩ 5,8% ʚ ʤʘʝ ʜʦ 10,7% ʚ 

ʠʶʥʝ ʥʘ ʬʦʥʝ ʩʦʢʨʘʱʝʥʠʷ ʯʠʩʣʝʥʥʦʩʪʠ ʣʶʜʝʡ, ʦʪʤʝʪʠʚʰʠʭ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʫʭʫʜ-

ʰʝʥʠʝ, ʠ ʥʝʙʦʣʴʰʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʦʪʚʝʪʦʚ ʦ ʟʘʤʝʪʥʦʤ ʫʭʫʜʰʝʥʠʠ ʩʠʪʫʘʮʠʠ14. 

                                                           
13

 ʈɸʅʍʠɻʉ, ʝʞʝʤʝʩʷʯʥʳʡ ʙʶʣʣʝʪʝʥʴ çʄʦʥʠʪʦʨʠʥʛ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʩʘʤʦ-
ʯʫʚʩʪʚʠʷ ʥʘʩʝʣʝʥʠʷè, ʘʚʛʫʩʪ 2017 ʛʦʜʘ. 
14

 ʏʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʦʪʚʝʪʠʚʰʠʭ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʚ ʩʪʨʘʥʝ ʥʝ ʠʟʤʝʥʠʣʦʩʴ ʚʳʨʦʩʣʦ 
ʩ 45,8% ʚ ʤʘʝ ʜʦ 46,7% ʚ ʠʶʥʝ. 

ʈʠʩʫʥʦʢ 22. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ, % ʛ/ʛ 

ʈʠʩʫʥʦʢ 23. ɼʠʥʘʤʠʢʘ ʨʝʘʣʴʥʳʭ ʧʦʚʩʝʜʥʝʚ-

ʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ (%, ʷʥʚʘʨ ɹ2012 = 

100%) 
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ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. ʀʩʪʦʯʥʠʢ: Romir Scan Panel. 

ʈʠʩʫʥʦʢ 24. ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ  

ʜʦʚʝʨʠʷ* 

ʈʠʩʫʥʦʢ 25. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʠ ʝʛʦ ʢʦʤʧʦʥʝʥʪ, 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: Nielsen. 

*  ɿʥʘʯʝʥʠʝ ʚʳʰʝ 100 ʧ.ʧ. ʛʦʚʦʨʠʪ ʦ ʧʨʝʦʙʣʘʜʘʥʠʠ ʚ 

ʩʪʨʘʥʝ ʦʧʪʠʤʠʩʪʦʚ, ʥʠʞʝ 100 ʧ.ʧ. ð ʧʝʩʩʠʤʠʩʪʦʚ, ʘ 

ʟʥʘʯʝʥʠʝ ʚ 100 ʧ.ʧ. ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʨʘʚʥʦʚʝʩʠʠ 

ʤʝʞʜʫ ʦʧʪʠʤʠʩʪʠʯʥʳʤʠ ʠ ʧʝʩʩʠʤʠʩʪʠʯʥʳʤʠ ʦʞʠʜʘ-

ʥʠʷʤʠ ʦʪ ʙʫʜʫʱʝʛʦ. 

ʀʩʪʦʯʥʠʢ: ʆʆʆ çʠʥʌʆʄè. 

http://www.ranepa.ru/images/docs/monitoring/ek-monitoring/insap-monitoring-july-2017.pdf
http://www.ranepa.ru/images/docs/monitoring/ek-monitoring/insap-monitoring-july-2017.pdf
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʦʧʨʦʩʘ ʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʷʭ, ʧʨʦʚʦʜʠʤʦʛʦ ʆʆʆ 

çʠʥʌʆʄè15, ʦʪʥʦʰʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʢʨʫʧʥʳʤ ʧʦʢʫʧʢʘʤ ʫʣʫʯʰʠʣʦʩʴ ʥʘ ʬʦʥʝ ʥʝʢʦ-

ʪʦʨʦʛʦ ʫʭʫʜʰʝʥʠʷ ʦʪʥʦʰʝʥʠʷ ʢ ʩʙʝʨʝʞʝʥʠʷʤ (ʈʠʩʫʥʦʢ 25). ʆ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʪʘʢʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʪʝʭ, ʢʪʦ ʧʨʝʜʧʦ-

ʯʝʣ ʙʳ ʧʦʪʨʘʪʠʪʴ ʩʚʦʙʦʜʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʦʨʦʛʦʩʪʦʷʱʠʭ ʪʦʚʘʨʦʚ 

ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʜʦʣʠ ʪʝʭ, ʢʪʦ ʧʨʝʜʧʦʯʝʣ ʙʳ ʠʭ ʩʙʝʨʝʯʴ, ʦʜʥʘʢʦ ʯʠʩʣʦ ʧʦʩʣʝʜʥʠʭ 

ʦʩʪʘʝʪʩʷ ʚʳʰʝ (34% ʧʨʦʪʠʚ 54%). ʕʪʦ ʥʘʙʣʶʜʝʥʠʝ ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʚʳʚʦʜʦʤ ʦ ʧʨʦʠʩ-

ʭʦʜʷʱʝʤ ʙʦʣʝʝ ʙʳʩʪʨʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʨʝʛʠʦʥʘʭ ʩ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʜʦʭʦʜʘʤʠ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʧʦʜ-

ʨʘʟʜʝʣ 1.2.6. ʈʝʛʠʦʥʳ ʩ ʚʳʩʦʢʠʤʠ ʜʦʭʦʜʘʤʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʦʟʥʠʯ-

ʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ). 

ʋʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʦʟʚʦʣʷʝʪ ʦʞʠʜʘʪʴ ʜʘʣʴ-

ʥʝʡʰʝʛʦ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ.  

1.2.6. ʈʝʛʠʦʥʳ ʩ ʚʳʩʦʢʠʤʠ ʜʦʭʦʜʘʤʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ 

ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ 

¶ ʆʢʦʣʦ ʧʦʣʦʚʠʥʳ ʚʩʝʭ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʚ ʩʪʨʘʥʝ ʧʨʠʭʦʜʠʪʩʷ ʥʘ 11 ʨʝʛʠʦʥʦʚ, 

ʣʠʜʝʨʘʤʠ ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʛ. ʄʦʩʢʚʘ, ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ. ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛ, ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ ʠ ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ. 

¶ ɼʘʥʥʳʝ ʨʝʛʠʦʥʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʶʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʦʭʦ-

ʜʦʚ ʠ ʙʦʣʝʝ ʨʘʟʚʠʪʫʶ ʨʦʟʥʠʯʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. 

¶ ʉʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 2016 ʛʦʜʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ 

ʵʪʠʭ ʨʝʛʠʦʥʘʭ ʧʨʦʠʩʭʦʜʠʪ ʙʳʩʪʨʝʝ, ʯʝʤ ʚ ʨʝʛʠʦʥʘʭ ʩ ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠé  

¶ éʚ ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʚ ʨʝʛʠʦʥʘʭ ʩ ʚʳʩʦʢʠʤʠ ʜʦʭʦʜʘʤʠ ʥʦʨʤʘ ʧʦʪʨʝʙ-

ʣʝʥʠʷ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦ çʧʨʦʩʝʣʘè ʚ ʢʨʠʟʠʩ ʠ ʩʝʡʯʘʩ ʨʝʘʣʠʟʫʝʪ ʦʙʨʘʟʦʚʘʚ-

ʰʠʡʩʷ ʧʦʪʝʥʮʠʘʣ ʢ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ. 

 

ʆʢʦʣʦ ʧʦʣʦʚʠʥʳ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʚ ʩʪʨʘʥʝ ʧʨʠʭʦʜʠʪʩʷ ʚʩʝʛʦ ʥʘ 11 ʨʝʛʠʦ-

ʥʦʚ16, ʣʠʜʝʨʘʤʠ ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʛ. ʄʦʩʢʚʘ, ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ. ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛ, ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ ʠ ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ (ʈʠʩʫʥʦʢ 26). ʇʦʵʪʦʤʫ ʜʠ-

ʥʘʤʠʢʘ ʨʦʟʥʠʯʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʚ ʵʪʠʭ ʩʫʙʲʝʢʪʘʭ ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʷʶʱʝʡ ʜʣʷ 

ʦʙʱʝʨʦʩʩʠʡʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʝ. ɼʘʥʥʳʝ ʨʝʛʠʦʥʳ ʭʘʨʘʢʪʝʨʠ-

ʟʫʶʪʩʷ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʧʨʝʚʳʰʘ-

ʶʱʠʭ ʤʝʜʠʘʥʥʦʝ ʟʥʘʯʝʥʠʝ17 (ʈʠʩʫʥʦʢ 27). 

                                                           
15

 çʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʥʘʩʝʣʝʥʠʷè, ˉ7, ʠʶʣʴ 2017 ʛʦʜʘ. 
16

 ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʛ. ʄʦʩʢʚʘ, ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ, ʉʚʝʨʜ-
ʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʈʦʩʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʈʝʩʧʫʙʣʠʢʘ ʊʘʪʘʨʩʪʘʥ, ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ, ʈʝʩʧʫʙʣʠʢʘ ɹʘʰ-
ʢʦʨʪʦʩʪʘʥ, ʅʠʞʝʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ, ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ. 
17

 ɺʳʩʦʢʦʜʦʭʦʜʥʳʝ ʨʝʛʠʦʥʳ ï ʨʝʛʠʦʥʳ ʩʦ ʩʨʝʜʥʝʜʫʰʝʚʳʤ ʜʦʭʦʜʦʤ ʚʳʰʝ ʤʝʜʠʘʥʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʥʠʟ-
ʢʦʜʦʭʦʜʥʳʝ ï ʩʦ ʩʨʝʜʥʝʜʫʰʝʚʳʤ ʜʦʭʦʜʦʤ ʥʠʞʝ ʤʝʜʠʘʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʟʘ ʧʝʨʠʦʜ ʩ 2013 ʧʦ 2016 ʛʦʜ. 

http://www.cbr.ru/DKP/standart_system/Infl_exp_17-07.pdf
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ʈʠʩʫʥʦʢ 26. ɺʢʣʘʜ ʨʝʛʠʦʥʦʚ ʚ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, % ʛ/ʛ 
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ʛ.ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ʈʝʩʧʫʙʣʠʢʘ ʊʘʪʘʨʩʪʘʥʇʨʠʤʦʨʩʢʠʡ ʢʨʘʡ

ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡʈʝʩʧʫʙʣʠʢʘ ʂʨʳʤʆʤʩʢʘʷ ʦʙʣʘʩʪʴ ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ

ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡʛ.ʄʦʩʢʚʘ ʏʝʣʷʙʠʥʩʢʘʷ ʦʙʣʘʩʪʴ

ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴʃʝʥʠʥʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴʧʨʦʯʠʝ ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ 
(ʧʨʘʚ.ʰʢʘʣʘ)  

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ɺ ʧʝʨʠʦʜ ʩʧʘʜʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ 2015ï2016 ʛʦʜʘʭ ʧʘʜʝʥʠʝ ʧʨʦ-

ʜʘʞ ʚ ʚʳʩʦʢʦʜʦʭʦʜʥʳʭ ʨʝʛʠʦʥʘʭ ʙʳʣʦ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʤʠ 

ʨʝʛʠʦʥʘʤʠ, ʛʜʝ ʨʦʟʥʠʯʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʥʝ ʩʪʦʣʴ ʨʘʟʚʠʪʘ (ʈʠʩʫʥʦʢ 28). ʄʦʞʥʦ 

ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʥʘʩʝʣʝʥʠʝ ʧʝʨʚʦʡ ʛʨʫʧʧʳ ʨʝʛʠʦʥʦʚ ʩʦʢʨʘʱʘʣʦ ʧʦʪʨʝʙʣʝʥʠʝ ʟʘ 

ʩʯʝʪ ʦʪʢʘʟʘ ʦʪ ʙʦʣʝʝ ʜʦʨʦʛʠʭ ʪʦʚʘʨʦʚ ʥʝ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚʦ 

ʚʪʦʨʦʡ ʛʨʫʧʧʝ, ʥʘʧʨʦʪʠʚ, ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʩʪʘʙʠʣʴʥʦ ʰʣʘ ʥʘ 

ʧʦʪʨʝʙʣʝʥʠʝ ʪʦʚʘʨʦʚ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʢʦʪʦʨʦʝ ʚ ʢʨʠʟʠʩ ʩʦʢʨʘʱʘʣʦʩʴ ʥʝ ʪʘʢ 

ʩʫʱʝʩʪʚʝʥʥʦ. ʉʠʣʴʥʝʝ ʚʩʝʛʦ ʥʘ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʧʨʦʜʘʞ ʚ ʧʝʨʠʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʩʧʘʜʘ ʧʦʚʣʠʷʣʦ ʠʭ ʩʦʢʨʘʱʝʥʠʝ ʚ ʛ. ʄʦʩʢʚʝ. ʉʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 2016 ʛʦʜʘ ʚʦʩʩʪʘ-

ʥʦʚʣʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʨʝʛʠʦʥʘʭ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʩʨʝʜʥʝʜʫʰʝʚʳʤʠ ʜʦʭʦʜʘʤʠ 

ʧʨʦʠʩʭʦʜʠʣʦ ʙʳʩʪʨʝʝ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 27. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʛʠʦʥʦʚ ʧʦ 

ʫʨʦʚʥʶ ʩʨʝʜʥʝʜʫʰʝʚʦʛʦ ʜʝʥʝʞʥʦʛʦ ʜʦʭʦʜʘ 

ʥʘʩʝʣʝʥʠʷ, ʨʫʙʣʝʡ 

ʈʠʩʫʥʦʢ 28. ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨ-

ʛʦʚʣʠ ʚ ʚʳʩʦʢʦʜʦʭʦʜʥʳʭ ʠ ʥʠʟʢʦʜʦʭʦʜʥʳʭ ʨʝ-

ʛʠʦʥʘʭ, %, ʜʝʢʘʙʨʴ 2011 = 100% (ʩʝʟʦʥʥʦʩʪʴ 

ʫʩʪʨʘʥʝʥʘ) 
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ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʚʳʩʦʢʦʜʦʭʦʜʥʳʭ ʨʝʛʠʦʥʘʭ

ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʥʠʟʢʦʜʦʭʦʜʥʳʭ ʨʝʛʠʦʥʘʭ
 

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

 

ɽʩʣʠ ʚ ʷʥʚʘʨʝ ʨʦʩʪ ʧʨʦʜʘʞ ʦʪʤʝʯʘʣʩʷ ʚ 19 ʨʝʛʠʦʥʘʭ, ʪʦ ʚ ʠʶʥʝ ʠʭ ʯʠʩʣʦ ʚʳ-

ʨʦʩʣʦ ʜʦ 49 (ʈʠʩʫʥʦʢ 29). ʆʩʥʦʚʥʦʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʜʠʥʘʤʠʢʫ ʠʶʥʷ ʚʥʝʩʣʠ 

ʨʘʩʪʫʱʠʝ ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ ʚ ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ, ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʈʝʩ-

ʧʫʙʣʠʢʝ ʊʘʪʘʨʩʪʘʥ (ʈʠʩʫʥʦʢ 26). ɺ ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝ-

ʩʪʚʘ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʝʡ, ʚʢʣʶʯʘʷ ʛʠʧʝʨʤʘʨʢʝʪʳ ʠ ʨʳʥʢʠ, ʦʙʩʣʫʞʠʚʘʶʱʠʝ ʚ ʪʦʤ 

ʯʠʩʣʝ ʞʠʪʝʣʝʡ ʛ. ʄʦʩʢʚʳ, ʧʦʟʚʦʣʷʝʪ ʨʝʛʠʦʥʫ ʟʘʥʠʤʘʪʴ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʩʨʝʜʠ 

ʚʩʝʭ ʨʝʛʠʦʥʦʚ. ɺ ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ʨʦʩʪʫ ʧʨʦʜʘʞ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʘʟʚʠʪʘʷ ʧʦʨʪʦ-

ʚʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʨʘʩʪʫʱʠʡ ʪʫʨʠʩʪʠʯʝʩʢʠʡ ʧʦʪʦʢ. ɺ ʈʝʩʧʫʙʣʠʢʝ ʊʘʪʘʨʩʪʘʥ, ʧʦ-

ʤʠʤʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʩʝʢʪʦ-

ʨʝ, ʨʘʩʪʝʪ ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ (ʥʘ 5,2% ʛ/ʛ). ʂʨʦʤʝ ʪʦʛʦ, ʚ ʠʶʥʝ ʥʘ ʦʧʝʨʝʞʘ-

ʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʨʦʟʥʠʯʥʦʤʫ ʪʦʚʘʨʦʦʙʦʨʦʪʫ ʚ ʵʪʠʭ ʨʝʛʠʦʥʘʭ ʧʦʚʣʠʷʣʦ ʧʨʦʚʝ-

ʜʝʥʠʝ ʚ ʛ. ʂʘʟʘʥʠ ʤʘʪʯʝʡ ʂʫʙʢʘ ʢʦʥʬʝʜʝʨʘʮʠʡ ʧʦ ʬʫʪʙʦʣʫ. 

ʈʠʩʫʥʦʢ 29. ʉʪʨʫʢʪʫʨʘ ʨʝʛʠʦʥʦʚ ʩʦ ʩʥʠʞʝʥʠʝʤ ʠʣʠ ʨʦʩʪʦʤ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ 
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ʩʥʠʞʝʥʠʝ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ

ʨʦʩʪ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ
 

ʀʩʪʦʯʥʠʢʠ: ʈʦʩʩʪʘʪ, ʨʘʩʯʝʪʳ ɼʀʇ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.3. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ 

1.3.1. ɻʣʦʙʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ 

¶ ɺʪʦʨʦʡ ʢʚʘʨʪʘʣ 2017 ʛʦʜʘ ʙʳʣ ʦʪʤʝʯʝʥ ʫʚʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʫʢʘʟʳʚʘʶʪ ʥʘ ʙʦʣʴʰʫʶ ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠ ̫ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 2017 ʛʦʜʘ. 

¶ ʀʥʬʣʷʮʠʷ ʥʠʞʝ ʪʘʨʛʝʪʘ ʌʈʉ ʉʐɸ ʧʨʠ ʫʚʝʨʝʥʥʦʤ ʫʣʫʯʰʝʥʠʠ ʨʳʥʢʘ ʪʨʫʜʘ, ʚʝ-

ʨʦʷʪʥʦ, ʩʪʘʥʝʪ ʧʦʚʦʜʦʤ ʜʣʷ ʥʘʯʘʣʘ ʩʚʦʨʘʯʠʚʘʥʠʷ ʙʘʣʘʥʩʘ ʌʈʉ ʉʐɸ, ʥʦ ʚ 

ʝʱʝ ʦʜʥʦ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ ʨʳʥʦʢ ʥʝ ʚʝʨʠʪ. 

¶ ʈʦʩʪ ɺɺʇ ʚ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʩʠʥʭʨʦʥʥʳʤ, ʯʪʦ ʧʦʚʳʰʘ-

ʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʟʘʧʫʩʢʘ tapering ʫʞʝ ʦʩʝʥʴʶ. 

¶ ɺ ʂʠʪʘʝ ʩʪʘʪʠʩʪʠʢʘ ʧʝʨʚʦʛʦ ʤʝʩʷʮʘ ʢʚʘʨʪʘʣʘ ʩʥʦʚʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʟʘʤʝʜʣʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʥʦ, ʢʘʢ ʠ ʚ ʧʨʝʜʳʜʫʱʠʭ ʢʚʘʨʪʘʣʘʭ, ʵʪʦ ʤʦʞʝʪ ʩʪʘʪʴ ʦʪ-

ʯʘʩʪʠ ʩʣʝʜʩʪʚʠʝʤ ʚʨʝʤʝʥʥʦʛʦ ʫʞʝʩʪʦʯʝʥʠʷ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

 

ʉʐɸ: ʫʚʝʨʝʥʥʦʝ ʫʣʫʯʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʧʨʠ ʟʘʤʝʜʣʝʥʠʠ 

ʠʥʬʣʷʮʠʠ ʩʪʘʚʠʪ ʧʦʜ ʚʦʧʨʦʩ ʝʱʝ ʦʜʥʦ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ. 

ʈʦʩʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʫʩʢʦʨʠʣʩʷ: ʩ 1,2% ʚ I ʢʚʘʨʪʘʣʝ ʜʦ 3%18 ʚʦ II 

ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ ʧʦʪʨʝʙʣʝʥʠʷ, ʢʦʪʦʨʳʡ, 

ʩʫʜʷ ʧʦ ʜʠʥʘʤʠʢʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʚ ʠʶʣʝ (+0,6% ʤ/ʤ) ʠ ʠʥʜʠʢʘʪʦʨʦʚ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʥʘʩʪʨʦʝʥʠʡ ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ (ʚʙʣʠʟʠ ʤʘʢʩʠʤʫʤʘ ʩ 2001 ʛʦʜʘ), ʧʦʜʜʝʨʞʠʪ 

ʨʦʩʪ ɺɺʇ ʥʘ ʫʨʦʚʥʝ ʯʫʪʴ ʚʳʰʝ 2% ʛ/ʛ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ (ʈʠʩʫʥʦʢ 30).  

ʋʤʝʨʝʥʥʳʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʫʚʝʨʝʥʥʳʤ ʫʣʫʯʰʝʥʠʝʤ ʩʠʪʫʘʮʠʠ 

ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ɺ ʠʶʣʝ ʚ ʥʝʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠ-

ʢʠ ʙʳʣʦ ʩʦʟʜʘʥʦ 209 ʪʳʩ. ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʯʪʦ ʦʢʘʟʘʣʦʩʴ ʟʘʤʝʪʥʦ ʚʳʰʝ ʦʞʠʜʘ-

ʥʠʡ ʨʳʥʢʘ (+183 ʪʳʩ.). ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʨʝʜʥʠʡ ʪʝʤʧ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ 

ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʤʝʩʷʮʘ ʩʦʩʪʘʚʠʣ 195 ʪʳʩ., ʦʢʘʟʘʚʰʠʩʴ ʚʳʰʝ ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ 

2016 ʛʦʜʘ (187 ʪʳʩ.). ʇʦ ʦʮʝʥʢʘʤ ʌʈɹ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ, ʪʝʢʫʱʠʝ ʪʝʤʧʳ ʩʦʟʜʘʥʠʷ ʥʦ-

ʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚʜʚʦʝ ʧʨʝʚʳʰʘʶʪ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʘʙʩʦʨʙʠʨʦʚʘʥʠʷ çʥʦʚʳʭ 

ʫʯʘʩʪʥʠʢʦʚè ʨʘʙʦʯʝʡ ʩʠʣʳ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʫʞʝ ʦʧʫʩʪʠʣʩʷ ʜʦ 

4,3%, ʤʠʥʠʤʘʣʴʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʧʦʩʣʝʜʥʠʝ 16 ʣʝʪ, ʠ ʧʦ ʙʦʣʴʰʠʥʩʪʚʫ ʦʮʝʥʦʢ 

ʥʘʭʦʜʠʪʩʷ ʥʠʞʝ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ.  

ɺ ʠʶʣʝ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʧʨʠʦʩʪʘʥʦʚʠʣʦʩʴ: ʀʇʎ ʚʳʨʦʩ ʥʘ 0,1% ʤ/ʤ ʠ 

1,7% ʛ/ʛ; ɹʀʇʎ ï ʥʘ 0,1% ʤ/ʤ ʠ 1,7% ʛ/ʛ (ʈʠʩʫʥʦʢ 31). ʂʨʦʤʝ ʪʦʛʦ, ʟʘʧʠʩʠ ʩ ʠʶʣʴʩʢʦ-

ʛʦ ʟʘʩʝʜʘʥʠʷ ʌʈʉ ʉʐɸ ʫʢʘʟʘʣʠ ʥʘ ʪʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʯʣʝʥʦʚ ʂʦʤʠʪʝʪʘ ʧʦ ʬʠ-

ʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʧʦ-ʧʨʝʞʥʝʤʫ ʨʘʩʮʝʥʠʚʘʣʠ ʟʘʤʝʜʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʢʘʢ ʚʨʝʤʝʥʥʦʝ 

ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʨʷʜʘ ʠʜʠʦʩʠʥʢʨʘʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ. ʂ ʪʦʤʫ ʞʝ ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ 

                                                           
18

 SAAR ï ʢ/ʢ ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʠʜʝ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʤʘʥʜʘʪ ʌʈʉ ʉʐɸ, ʧʦʤʠʤʦ ʦʙʝʩʧʝʯʝʥʠʷ ʮʝʥʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʠ 

ʧʦʜʜʝʨʞʢʫ ʧʦʣʥʦʡ ʟʘʥʷʪʦʩʪʠ, ʩ ʯʝʤ ʩʝʡʯʘʩ ʥʝʪ ʥʠʢʘʢʠʭ ʧʨʦʙʣʝʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʪ 

ʩʝʥʪʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ ʌʈʉ ʉʐɸ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʞʜʫʪ ʥʘʯʘʣʘ ʩʦʢʨʘʱʝʥʠʷ ʙʘ-

ʣʘʥʩʘ ʌʈʉ ʉʐɸ ʠ ʦʙʥʦʚʣʝʥʠʷ ʚʠʜʝʥʠʷ ʨʝʛʫʣʷʪʦʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʠ ʝʱʝ 

ʦʜʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʢʠ ʜʦ ʢʦʥʮʘ 2017 ʛʦʜʘ. ɺʝʨʦʷʪʥʦʩʪʴ ʵʪʦʛʦ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʦʮʝʥʠʚʘʶʪ ʤʝʥʝʝ ʯʝʤ ʚ 40%. 

ɸʤʝʨʠʢʘʥʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʩʥʦʚʘ ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ ʜʘʪʝ ʍ ï ʜʘʪʝ ʧʦʚʳʰʝʥʠʷ 

ʧʦʪʦʣʢʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ. ʇʦ ʪʝʢʫʱʠʤ ʦʮʝʥʢʘʤ, ʤʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ 

ʦʩʪʘʥʝʪʩʷ ʙʝʟ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ ʦʢʪʷʙʨʷ. ʅʦ ʥʝʢʦʪʦ-

ʨʳʝ ʩʪʘʪʴʠ ʨʘʩʭʦʜʦʚ, ʬʠʥʘʥʩʠʨʫʝʤʳʝ ʠʟ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ, ʤʦʛʫʪ ʩʪʦʣʢʥʫʪʴ-

ʩʷ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʫʞʝ 1 ʦʢʪʷʙʨʷ. ʇʦʣʷʨʠʟʘʮʠʷ ʤʥʝʥʠʡ ʚ ʂʦʥʛʨʝʩʩʝ 

ʠ ʟʘʷʚʣʝʥʠʷ ɼʦʥʘʣʴʜʘ ʊʨʘʤʧʘ ʦ ʧʨʠʤʝʥʝʥʠʠ ʚʝʪʦ, ʝʩʣʠ ʨʝʰʝʥʠʝ ʥʝ ʙʫʜʝʪ ʧʨʝʜʫ-

ʩʤʘʪʨʠʚʘʪʴ ʨʘʩʭʦʜʳ ʥʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʩʪʝʥʳ ʥʘ ʛʨʘʥʠʮʝ ʩ ʄʝʢʩʠʢʦʡ, ʚʧʦʣʥʝ ʤʦʛʫʪ 

ʧʨʠʦʩʪʘʥʦʚʠʪʴ ʨʘʙʦʪʫ ʇʨʘʚʠʪʝʣʴʩʪʚʘ. ʆʜʥʘʢʦ ʧʦʩʣʝʜʥʠʡ ʪʘʢʦʡ ʩʣʫʯʘʡ ʚ 2013 ʛʦʜʫ 

ʥʝ ʦʢʘʟʘʣ ʟʥʘʯʠʤʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʵʢʦʥʦʤʠʢʫ ʉʐɸ.  
 

ʈʠʩʫʥʦʢ 30. ɼʠʥʘʤʠʢʘ ɺɺʇ ʠ ʢʦʤʧʦʥʝʥʪ ʧʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʶ, % saar 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P.  

 

ɽʚʨʦʟʦʥʘ: ʩʫʜʴʙʘ QE ʨʝʰʠʪʩʷ ʦʩʝʥʴʶ. 

ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ɽʎɹ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ 20 ʠʶʣʷ ʩʦʭʨʘʥʠʣ ʧʘʨʘʤʝʪʨʳ 

ʧʨʦʚʦʜʠʤʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʠʟʤʝʥʥʳʤʠ. ʆʜʥʘʢʦ ʚ ʭʦʜʝ ʧʨʝʩʩ-

ʢʦʥʬʝʨʝʥʮʠʠ ʄʘʨʠʦ ɼʨʘʛʠ ʘʥʦʥʩʠʨʦʚʘʣ ʧʝʨʝʦʮʝʥʢʫ ʧʨʦʚʦʜʠʤʦʡ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʦʩʝʥʴʶ 2017 ʛʦʜʘ, ʦʪ ʢʦʪʦʨʦʡ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 

ʞʜʫʪ ʦʙʲʷʚʣʝʥʠʷ ʦ ʟʘʧʫʩʢʝ tapering ʩ ʥʘʯʘʣʘ 2018 ʛʦʜʘ. ʆʜʥʘʢʦ, ʚʝʨʦʷʪʥʝʝ ʚʩʝʛʦ, 

ʦʥʦ ʧʨʦʠʟʦʡʜʝʪ ʥʘ ʦʢʪʷʙʨʴʩʢʦʤ ʟʘʩʝʜʘʥʠʠ ʨʝʛʫʣʪ̫ʦʨʘ, ʘ ʥʝ ʥʘ ʟʘʩʝʜʘʥʠʠ ʚ ʥʘʯʘʣʝ 

ʩʝʥʪʷʙʨʷ, ʢʦʛʜʘ ɽʎɹ ʦʙʥʦʚʠʪ ʩʚʦʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʛʥʦʟʳ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ 

ʨʷʜ ʟʘʷʚʣʝʥʠʡ ʄ. ɼʨʘʛʠ ʚ ʭʦʜʝ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ. ɺʦʟʤʦʞʥʦ, ʯʪʦ, ʚ ʦʪʣʠʯʠʝ ʦʪ 

ʌʈʉ ʉʐɸ, ɽʎɹ ʩʨʘʟʫ ʦʛʣʘʩʠʪ ʩʢʦʨʦʩʪʴ ʩʚʦʨʘʯʠʚʘʥʠʷ ʧʨʦʛʨʘʤʤʳ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʩʤʷʛʯʝʥʠʷ. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 26 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʋʢʨʝʧʣʝʥʠʝ ʝʚʨʦ ʧʦʢʘ ʥʝ ʦʢʘʟʳʚʘʝʪ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʘʢʪʠʚʥʦʩʪʴ ʠ ʜʠʥʘʤʠʢʫ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘʧʨʦʪʠʚ, ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ PMI, ʥʦʚʳʝ 

ʵʢʩʧʦʨʪʥʳʝ ʟʘʢʘʟʳ ʨʦʩʣʠ ʚ ʘʚʛʫʩʪʝ ʤʘʢʩʠʤʘʣʴʥʳʤʠ ʟʘ 6,5 ʣʝʪ ʪʝʤʧʘʤʠ, ʯʪʦ ʧʨʠʚʝ-

ʣʦ ʢ ʤʘʢʩʠʤʘʣʴʥʳʤ ʩ ʩʝʨʝʜʠʥʳ 2006 ʛʦʜʘ ʪʝʤʧʘʤ ʨʦʩʪʘ ʦʙʲʝʤʘ ʥʝʟʘʚʝʨʰʝʥʥʳʭ 

ʨʘʙʦʪ. ʕʪʠ ʪʝʥʜʝʥʮʠʠ ʧʦʜʜʝʨʞʘʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʳʥʢʘ ʪʨʫʜʘ ʠ ʨʦʩʪ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʠ. ɽʱʝ ʦʜʥʠʤ ʚʘʞʥʳʤ ʩʚʠʜʝʪʝʣʴʩʪʚʦʤ PMI ʩʪʘʣʦ ʥʘʨʘʩʪʘʥʠʝ ʠʥʬʣʷʮʠʦʥʥʦʛʦ 

ʜʘʚʣʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʢʘʢ ʟʘʢʫʧʦʯʥʳʭ, ʪʘʢ ʠ ʦʪʧʫʩʢʥʳʭ ʮʝʥ. ɺʦʟʤʦʞʥʦ, ʫʢʨʝʧʣʝʥʠʝ 

ʝʚʨʦ ʠ ʟʜʝʩʴ ʧʦʢʘ ʥʝ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʝʧʷʪʩʪʚʠʡ ʜʣʷ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠ-

ʢʠ ʨʝʛʫʣʷʪʦʨʘ. 

ɺɺʇ ʝʚʨʦʟʦʥʳ ʚʦ II ʢʚʘʨʪʘʣʝ ʚʳʨʦʩ ʥʘ 0,6% ʢ/ʢ, ʩʦʭʨʘʥʠʚ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ 

I ʢʚʘʨʪʘʣʘ. ɼʠʥʘʤʠʢʘ PMI ʚ ʠʶʣʝ-ʘʚʛʫʩʪʝ ʛʦʚʦʨʠʪ ʦ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʩʦʭʨʘʥʝ-

ʥʠʷ ʫʚʝʨʝʥʥʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʥʘ ʫʨʦʚʥʝ +0,5% ʢ/ʢ ʠʣʠ ʚʳʰʝ. ʍʦʪʷ ʪʝ-

ʢʫʱʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʝʚʨʦʟʦʥʳ ʧʨʝʚʳʰʘʶʪ ʧʦʪʝʥʮʠʘʣʴʥʳʝ, ʝʝ ʦʙʱʝʝ 

ʧʦʩʪʢʨʠʟʠʩʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ï ʩʘʤʦʝ ʤʝʜʣʝʥʥʦʝ ʩʨʝʜʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ (ʈʠʩʫʥʦʢ 

21). 
 

ʈʠʩʫʥʦʢ 32. ɼʠʥʘʤʠʢʘ ʠʥʬʣʷʮʠʠ ʚ ʝʚʨʦʟʦʥʝ, 

% ʛ/ʛ. 

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

ʷ
ʥ
ʚ
.
1
4

ʤ
ʘ
ʨ
.
1
4

ʤ
ʘ
ʡ
.
1
4

ʠ
ʶ
ʣ
.
1
4

ʩ
ʝ
ʥ
.
1
4

ʥ
ʦ
ʷ
.
1
4

ʷ
ʥ
ʚ
.
1
5

ʤ
ʘ
ʨ
.
1
5

ʤ
ʘ
ʡ
.
1
5

ʠ
ʶ
ʣ
.
1
5

ʩ
ʝ
ʥ
.
1
5

ʥ
ʦ
ʷ
.
1
5

ʷ
ʥ
ʚ
.
1
6

ʤ
ʘ
ʨ
.
1
6

ʤ
ʘ
ʡ
.
1
6

ʠ
ʶ
ʣ
.
1
6

ʩ
ʝ
ʥ
.
1
6

ʥ
ʦ
ʷ
.
1
6

ʷ
ʥ
ʚ
.
1
7

ʤ
ʘ
ʨ
.
1
7

ʤ
ʘ
ʡ
.
1
7

ʠ
ʶ
ʣ
.
1
7

ʀʇʎ ɽʚʨʦʟʦʥʳ ɹʀʇʎ ɽʚʨʦʟʦʥʳ

 

ʈʠʩʫʥʦʢ 33. ɼʠʥʘʤʠʢʘ ɺɺʇ (I ʢʚ. 2008 = 100%) 
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ɽʚʨʦʟʦʥʘ, ʩʝʟ-ʩʛʣ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʩʝʟ-ʩʛʣ

ʉʐɸ, ʩʝʟ-ʩʛʣ

 

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

 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚʥʫʪʨʠ ʩʘʤʦʡ ʝʚʨʦʟʦʥʳ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʦʜʥʦʨʦʜʥʳʤ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ çʷʜʨʘè ʠ ʧʝʨʠʬʝʨʠʠ, ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʫʩʣʦʚʠʝʤ ʥʦʨʤʘʣʠʟʘʮʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ (ʈʠʩʫʥʦʢ 

34, ʈʠʩʫʥʦʢ 35).  

 

 

 

 

 
 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 27 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

 

ʂʠʪʘʡ: ʩʥʦʚʘ ʩʠʣʴʥʦʝ ʦʢʦʥʯʘʥʠʝ ʠ ʩʣʘʙʦʝ ʥʘʯʘʣʦ ʢʚʘʨʪʘʣʘ 

ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ I ʢʚʘʨʪʘʣʦʤ, ʂʠʪʘʡ ʟʘʚʝʨʰʠʣ ʥʘ ʤʘʞʦʨʥʦʡ ʥʦʪʝ II ʢʚʘʨʪʘʣ, 

ʫʜʝʨʞʘʚ ʪʝʤʧ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʥʘ ʫʨʦʚʥʝ 6,9% ʛ/ʛ. ʅʦ ʩʥʦʚʘ ʥʘʯʘʣ ʧʦʩʣʝʜʫʶʱʠʡ 

ʢʚʘʨʪʘʣ ʩ ʟʘʤʝʜʣʝʥʠʷ, ʥʘ ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʩʪʘʪʠʩʪʠʢʘ ʟʘ ʠʶʣʴ. ʈʦʩʪ ʵʢʩʧʦʨʪʘ ʚ ʜʦʣ-

ʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ ʩʥʠʟʠʣʩʷ ʜʦ 7,2% ʛ/ʛ (ʚ ʠʶʥʝ ï 11,3% ʛ/ʛ) (ʈʠʩʫʥʦʢ 36), ʯʪʦ ʩʦ-

ʛʣʘʩʫʝʪʩʷ ʩ ʧʘʜʝʥʠʝʤ ʪʝʤʧʘ ʨʦʩʪʘ ʵʢʩʧʦʨʪʥʳʭ ʟʘʢʘʟʦʚ ʚ ʠʶʣʴʩʢʦʤ PMI (ʈʠʩʫʥʦʢ 37). 

ʈʦʩʪ ʠʤʧʦʨʪʘ ʦʢʘʟʘʣʩʷ ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ 2017 ʛʦʜʫ ï 11,0% ʛ/ʛ (ʚ ʠʶʥʝ ï 17,2% ʛ/ʛ). 

ʆʪʯʘʩʪʠ ʵʪʦ ʩʣʝʜʩʪʚʠʝ ʩʝʟʦʥʥʦʡ ʜʠʥʘʤʠʢʠ, ʥʦ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʩʝʟʦʥʥʦʩʪʴ Capital 

Economics ʪʘʢʞʝ ʚʠʜʠʪ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. ɿʘʤʝʪʥʦ ʩʥʠʟʠʣʩʷ 

ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ: ʜʦ 10,4 ʠ 6,4% ʛ/ʛ ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ (ʚ ʠʶʥʝ ï 11,0 ʠ 7,6% ʛ/ʛ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) (ʈʠʩʫʥʦʢ 38). ɿʘʤʝʜʣʠʣʩʷ ʨʦʩʪ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʦʩʦʙʝʥʥʦ ʯʘʩʪʥʳʭ (ʈʠʩʫʥʦʢ 39). 
 

ʈʠʩʫʥʦʢ 36. ʇʦʢʘʟʘʪʝʣʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ    

ʂʠʪʘʷ ʚ ʵʢʚʠʚʘʣʝʥʪʝ ʜʦʣʣʘʨʦʚ ʉʐɸ 

ʈʠʩʫʥʦʢ 37. ʇʦʢʘʟʘʪʝʣʠ ʟʘʢʘʟʦʚ ʚ                 

ʦʬʠʮʠʘʣʴʥʦʤ PMI ʂʠʪʘʷ, ʧ.ʧ. 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. 

 

ʈʠʩʫʥʦʢ 34. ɼʠʥʘʤʠʢʘ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʨʘʟʙʨʦʩ 

ʝʝ ʫʨʦʚʥʝʡ ʚ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥ  r

 

ʈʠʩʫʥʦʢ 35. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʚ 

ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ 

 
ʀʩʪʦʯʥʠʢ: Capital Economics. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ï ʚʟʚʝʰʝʥʥʦʝ ʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝ-

ʥʠʝ ʛʦʜʦʚʦʛʦ ʨʦʩʪʘ ɺɼʉ ʩʨʝʜʠ 17 ʩʪʨʘʥ ʝʚʨʦʟʦʥʳ (ʟʘ 

ʠʢʩʣʶʯʝʥʠʝʤ ʄʘʣʴʪʳ ʠ ʀʨʣʘʥʜʠʠ). 

ʀʩʪʦʯʥʠʢ:  Capital Economics. 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 28 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʆʪʯʘʩʪʠ ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʤʦʞʝʪ ʦʙʲʷʩʥʷʪʴʩʷ ʜʝʡʩʪʚʠʝʤ 

ʩʪʨʫʢʪʫʨʥʳʭ ʬʘʢʪʦʨʦʚ: ʘʥʘʣʠʪʠʢʠ ʦʞʠʜʘʶʪ, ʯʪʦ ʧʨʦʚʦʜʠʤʦʝ ʢʠʪʘʡʩʢʠʤʠ ʚʣʘʩʪʷʤʠ 

ʫʞʝʩʪʦʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʨʘʤʢʘʭ ʟʘʜʘʯʠ ʩʦʢʨʘʱʝʥʠʷ ʥʘʣʦʛʦʚʦʡ 

ʥʘʛʨʫʟʢʠ ʚ ʵʢʦʥʦʤʠʢʝ, ʘ ʪʘʢʞʝ ʫʞʝʩʪʦʯʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʩʝʢʪʦʨʘ 

ʩʢʘʞʝʪʩʷ ʥʘ ʪʝʤʧʘʭ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʫʞʝ ʚ ʪʝʢʫʱʝʤ ʢʚʘʨʪʘʣʝ. 
 

ʈʠʩʫʥʦʢ 38. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ ʚ 

ʂʠʪʘʝ 

ʈʠʩʫʥʦʢ 39. ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ    
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P. ʀʩʪʦʯʥʠʢʠ: CEIC, ʨʘʩʯʝʪʳ ɼʀʇ. 

 

ʆʜʥʘʢʦ ʦʪʯʘʩʪʠ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʠʶʣʝ ʤʦʞʥʦ ʩʚʷʟʘʪʴ ʩ ʚʨʝʤʝʥʥʳʤ ʫʞʝ-

ʩʪʦʯʝʥʠʝʤ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ: ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʫʧʘʣ ʜʦ 5,7% 

ʛ/ʛ (ʚ ʠʶʥʝ ï 19,3% ʛ/ʛ), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʦʭʦʜʦʚ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 11,4% ʛ/ʛ (ʚ ʠʶʥʝ ï 

9,3% ʛ/ʛ), ʯʪʦ ʩʬʦʨʤʠʨʦʚʘʣʦ ʟʘʤʝʪʥʳʡ ʧʨʦʬʠʮʠʪ (ʈʠʩʫʥʦʢ 40). ʇʦʜʦʙʥʘʷ ʩʠʪʫʘʮʠʷ 

ʥʝ ʨʝʜʢʦʩʪʴ ʜʣʷ ʥʘʯʘʣʘ ʢʚʘʨʪʘʣʦʚ ʚ ʂʠʪʘʝ: ʵʪʦ ʦʢʘʟʳʚʘʝʪ ʜʘʚʣʝʥʠʝ ʥʘ ʨʦʩʪ, ʥʦ ʧʦ-

ʩʣʝʜʫʶʱʝʝ ʩʤʷʛʯʝʥʠʝ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʦʩʦʙʝʥʥʦ ʚ ʧʦʩʣʝʜʥʝʤ ʤʝʩʷʮʝ ʢʚʘʨʪʘ-

ʣʘ, ʩʢʨʘʰʠʚʘʝʪ ʢʘʨʪʠʥʫ. ʇʦʜʦʙʥʳʡ ʮʠʢʣʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʚʦʟʤʦʞʝʥ ʠ ʚ ʘʚʛʫʩʪʝ-

ʩʝʥʪʷʙʨʝ. 
 

ʈʠʩʫʥʦʢ 40. ɼʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʙʶʜʞʝʪʥʦʡ     

ʩʠʩʪʝʤʳ ʂʠʪʘʷ 

ʈʠʩʫʥʦʢ 41. ɿʦʣʦʪʦʚʘʣʪʁʥʳʝ ʨʝʟʝʨʚʳ ʠ          

ʠʥʪʝʨʚʝʥʮʠʠ ʅɹʂ 
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ɿʦʣʦʪʦʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʂʠʪʘʷ, ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ

 

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

 

ɼʘʚʣʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʩʦʭʨʘʥʷʝʪʩʷ ʫʤʝʨʝʥʥʳʤ. ʇʦ ʥʘʰʠʤ 

ʦʮʝʥʢʘʤ, ʚʘʣʶʪʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ ʅʘʨʦʜʥʦʛʦ ʙʘʥʢʘ ʂʠʪʘʷ (ʅɹʂ) ʚʳʨʦʩʣʠ ʚ ʠʶʣʝ, ʥʦ 
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ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 29 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʦʩʪʘʶʪʩʷ ʚ ʦʢʦʣʦʥʫʣʝʚʦʡ ʟʦʥʝ (ʈʠʩʫʥʦʢ 40). ʈʦʩʪ ʠʥʪʝʨʚʝʥʮʠʡ ʅɹʂ ʤʦʞʥʦ ʦʙʲʷʩ-

ʥʠʪʴ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʠʥʪʝʨʝʩʘ ʢʠʪʘʡʩʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʢ ʚʘʣʶʪʥʳʤ ʘʢ-

ʪʠʚʘʤ (ʧʦ ʜʘʥʥʳʤ Capital Economics), ʥʝ ʩʤʦʪʨʷ ʥʘ ʫʞʝʩʪʦʯʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʦ 

ʩʪʦʨʦʥʳ ʚʣʘʩʪʝʡ. ʆʜʥʘʢʦ ʵʪʦ ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʨʦʩʪʦʤ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘ-

ʣʘ ʥʘ ʬʦʥʝ ʩʤʷʛʯʝʥʠʷ ʙʘʨʴʝʨʦʚ ʠ ʫʣʫʯʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʘ ʪʘʢʞʝ ʧʦ-

ʣʦʞʠʪʝʣʴʥʳʤ ʪʦʨʛʦʚʳʤ ʩʘʣʴʜʦ. ʈʦʩʪ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʶʘʥʷ ʢʘʢ ʢ ʜʦʣʣʘʨʫ, ʪʘʢ ʠ 

ʢʦʨʟʠʥʝ ʚʘʣʶʪ ʚ ʘʚʛʫʩʪʝ ʤʦʛ ʧʨʠʚʝʩʪʠ ʢ ʚʦʟʦʙʥʦʚʣʝʥʠʶ ʧʦʢʫʧʢʠ ʚʘʣʶʪʳ ʅɹʂ. 

1.3.2. ɺʩʧʣʝʩʢ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʚ ʘʚʛʫʩʪʝ 

¶ ʈʦʩʪ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʠ ʚʦʟʦʙʥʦʚʣʝʥʠʝ ʨʘʟʛʦʚʦʨʦʚ ʦ ʧʨʠʙʣʠ-

ʞʝʥʠʠ ʢ ʧʦʪʦʣʢʫ ʛʦʩʜʦʣʛʘ ʉʐɸ ʚʳʟʚʘʣʠ ʚ ʘʚʛʫʩʪʝ ʚʩʧʣʝʩʢ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ 

ʤʠʨʦʚʳʭ ʨʳʥʢʘʭé 

¶ éʯʪʦ ʣʠʰʴ ʥʘ ʚʨʝʤʷ ʦʩʪʘʥʦʚʠʣʦ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʚ ʘʢʪʠʚʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ ʠ ʨʦʩʪ ʨʳʥʢʦʚ. 

¶ ʈʫʙʣʴ ʩʪʘʣ ʣʠʜʝʨʦʤ ʫʢʨʝʧʣʝʥʠʷ ʩʨʝʜʠ ʜʨʫʛʠʭ ʚʘʣʶʪ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʘ 

CDS-ʧʨʝʤʠʷ ʜʦʩʪʠʛʣʘ ʫʨʦʚʥʝʡ ʢʦʥʮʘ 2012-ʥʘʯʘʣʘ 2013 ʛʦʜʘ. 

 

ɻʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ 

ɺ ʘʚʛʫʩʪʝ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʥʘʙʣʶʜʘʣʩʷ ʚʩʧʣʝʩʢ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʠ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʟʘʱʠʪʥʳʝ ʘʢʪʠʚʳ ʠʟ-ʟʘ ʨʦʩʪʘ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʚ 

ʘʟʠʘʪʩʢʦʤ ʨʝʛʠʦʥʝ ʠ ʚʦʟʦʙʥʦʚʣʝʥʠʷ ʨʘʟʛʦʚʦʨʦʚ ʦ ʩʢʦʨʦʤ ʜʦʩʪʠʞʝʥʠʠ ʧʦʪʦʣʢʘ ʛʦʩ-

ʜʦʣʛʘ ʉʐɸ ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʟʨʝʰʝʥʠʷ ʚʦʧʨʦʩʘ ʧʦ ʝʛʦ ʫʚʝʣʠʯʝ-

ʥʠʶ. ʀʥʜʝʢʩ VIX ʚ ʩʝʨʝʜʠʥʝ ʤʝʩʷʮʘ ʜʦʩʪʠʛ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʩ ʥʦʷʙʨʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ 

ʟʥʘʯʝʥʠʷ, ʧʦʩʣʝ ʯʝʛʦ ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʣʩʷ (ʈʠʩʫʥʦʢ 44). 

ʉʥʠʞʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ (ʠʥʜʝʢc DXY) ʢ ʦʩʥʦʚʥʳʤ ʚʘʣʶʪʘʤ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, 

ʥʘʯʘʚʰʝʝʩʷ ʝʱʝ ʚʝʩʥʦʡ, ʚ ʘʚʛʫʩʪʝ ʦʩʪʘʥʦʚʠʣʦʩʴ (ʈʠʩʫʥʦʢ 43). ʈʦʩʪ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʧʨʠʦʩʪʘʥʦʚʠʣ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʚ ʬʦʥʜʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʥʦ ʥʝʥʘʜʦʣʛʦ 

(ʈʠʩʫʥʦʢ 45). ʆʩʪʘʶʱʠʡʩʷ ʚʳʩʦʢʠʤ ʩʧʨʦʩ ʥʘ ʘʢʪʠʚʳ ʵʪʦʡ ʛʨʫʧʧʳ ʩʪʨʘʥ ʧʨʠʚʝʣ ʢ 

ʫʢʨʝʧʣʝʥʠʶ ʠʭ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʩʥʦʚʥʳʤ ʚʘʣʶʪʘʤ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ (ʈʠʩʫʥʦʢ 

43). 

ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʢʮʠʡ (ʈʠʩʫʥʦʢ 42) ʟʘʢʦʥʯʠʣ ʘʚʛʫʩʪ ʥʝʙʦʣʴʰʠʤ ʩʥʠʞʝʥʠʝʤ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ ʠʶʣʷ ʧʦʩʣʝ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ ʧʦʜʨʷʜ ʨʦʩʪʘ. ɻʣʘʚʥʦʡ ʧʨʠʯʠʥʦʡ ʩʪʘʣʦ ʥʝ-

ʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʠʥʜʝʢʩʦʚ ʘʢʮʠʡ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʧʨʠ ʵʪʦʤ ʠʥʜʝʢʩʳ ʩʪʨʘʥ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʧʨʦʜʦʣʞʠʣʠ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʈʠʩʫʥʦʢ 42. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʦʚ ʘʢʮʠʡ MSCI  
ʈʠʩʫʥʦʢ 43. ɼʠʥʘʤʠʢʘ ʢʫʨʩʦʚ ʚʘʣʶʪ  

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʜʦʣʣʘʨʘ ʉʐɸ 
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ʀʥʜʝʢʩ ʜʦʣʣʘʨʘ ʉʐɸ (DXY)

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

 

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

ʈʠʩʫʥʦʢ 44. ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

VIX 

ʈʠʩʫʥʦʢ 45. ɼʠʥʘʤʠʢʘ ʧʦʪʦʢʦʚ ʚ ʬʦʥʜʳ ʨʘʟ-

ʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʈʦʩʩʠʠ, ʤʣʨʜ ʜʦʣʣ. , 

ʥʘʢʦʧʣʝʥʥʳʤ ʠʪʦʛʦʤ ʩ ʥʘʯʘʣʘ 2017 ʛʦʜʘ 
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ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ

 

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

 

ʈʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ 

ʊʝʥʜʝʥʮʠʠ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʢʘʭ ʚ ʮʝʣʦʤ ʧʦʚʪʦʨʷʣʠ ʜʠʥʘʤʠʢʫ ʙʦʣʴʰʠʥʩʪʚʘ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʇʦ ʠʪʦʛʘʤ ʘʚʛʫʩʪʘ ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ ʦʧʝʨʝʜʠʣ ʚʩʝ ʚʘʣʶʪʳ 

ʢʨʫʧʥʳʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʫʢʨʝʧʠʣʩʷ ʢ ʝʚʨʦ ʠ ʜʦʣʣʘʨʫ ʥʘ 4,5% ʠ 5% ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ. 

ʈʦʩʪ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʠ ʨʠʩʢʦʚ ʚʥʝʰʥʠʭ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʛʨʘʥʠʯʝʥʠʡ ʧʦʢʘ ʥʠʢʘʢ ʥʝ ʩʢʘʟʘʣʩʷ ʥʘ ʜʠʥʘʤʠʢʝ ʨʦʩʩʠʡʩʢʦʡ ʨʠʩʢ-ʧʨʝʤʠʠ CDS. ʆʥʘ 

ʚʦʟʦʙʥʦʚʠʣʘ ʩʥʠʞʝʥʠʝ ʧʦʩʣʝ ʨʦʩʪʘ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ ʣʝʪʘ ʠ ʢʦʥʮʫ ʘʚʛʫʩʪʘ ʜʦʩʪʠʛ-

ʣʘ ʤʠʥʠʤʘʣʴʥʦʛʦ ʩ ʢʦʥʮʘ 2012-ʥʘʯʘʣʘ 2013 ʛʦʜʘ ʫʨʦʚʥʷ. ʕʪʦ ʧʦʟʚʦʣʠʣʠ ʜʦʭʦʜʥʦ-

ʩʪʷʤ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ, ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʳʤ, ʪʘʢ ʠ ʩʫʚʝʨʝʥʥʳʤ, ʩʥʠʟʠʪʴʩʷ ʜʦ ʤʠ-

ʥʠʤʘʣʴʥʦʛʦ ʩ ʠʶʥʷ ʫʨʦʚʥʷ. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʅʘ ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ ʪʘʢʞʝ ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʡ ʜʦʭʦʜʥʦʩʪʝʡ. ʅʘ 

ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʝʡ ʆʌɿ ʤʘʢʩʠʤʘʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʥʘ ʢʦʨʦʪʢʦʤ ʠ ʩʨʝʜ-

ʥʝʤ ʫʯʘʩʪʢʘʭ (1-5 ʣʝʪ), ʟʘ ʩʯʝʪ ʯʝʛʦ ʬʦʨʤʘ ʢʨʠʚʦʡ ʠʟʤʝʥʠʣʘʩʴ ʠ ʥʘ ʩʨʝʜʥʝʤ ʠ 

ʜʣʠʥʥʦʤ ʫʯʘʩʪʢʝ ʧʨʠʦʙʨʝʣʘ çʥʦʨʤʘʣʴʥʳʡè ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʥʘʢʣʦʥ (ʈʠʩʫʥʦʢ 47). 

ɻʣʘʚʥʦʡ ʧʨʠʯʠʥʦʡ ʨʝʟʢʦʛʦ ʩʥʠʞʝʥʠʷ ʜʦʭʦʜʥʦʩʪʝʡ ʥʘ ʢʦʨʦʪʢʦʤ ʢʦʥʮʝ ʢʨʠʚʦʡ, ʧʦ 

ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʩʪʘʣʦ ʧʨʦʜʦʣʞʠʚʰʝʝʩʷ ʟʘʤʝʜʣʝʥʠʝ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ ʚ ʘʚʛʫʩʪʝ 

ʜʦ 3,3%, ʯʪʦ, ʧʦ ʤʥʝʥʠʶ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʧʦʚʳʩʠʣʦ ʚʝʨʦʷʪʥʦʩʪʴ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ 

ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʫʞʝ ʥʘ ʙʣʠʞʘʡʰʝʤ ʟʘʩʝʜʘʥʠʠ ʚ ʩʝʥʪʷʙʨʝ. 
 

ʈʠʩʫʥʦʢ 46. ɼʠʥʘʤʠʢʘ ʨʦʩʩʠʡʩʢʠʡ 5-ʣʝʪʥʝʡ 

CDS ʧʨʝʤʠʠ, ʙ.ʧ. 
ʈʠʩʫʥʦʢ 47. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ, % 
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ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P.  ʀʩʪʦʯʥʠʢ: Bloomberg Finance L.P., ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ 
 

ʈʠʩʫʥʦʢ 48. ɼʠʥʘʤʠʢʘ ʜʦʭʦʜʥʦʩʪʝʡ ʥʘ ʣʦ-

ʢʘʣʴʥʦʤ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ, % 

ʈʠʩʫʥʦʢ 49. ʇʨʦʮʝʥʪʥʳʡ ʢʦʨʠʜʦʨ               

ɹʘʥʢʘ ʈʦʩʩʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʩʪʘʚʢʘ        

ʨʳʥʢʘ ʄɹʂ, % ʛʦʜʦʚʳʭ 
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ʂʨʝʜʠʪʥʳʡ ʩʧʨʝʜ (ʧʨ. ʰʢ.)
ʀʥʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʨʝʡʪʠʥʛʦʤ BB 
ʀʥʜʝʢʩ CBONDS-GBI ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ
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ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ "ʦʚʝʨʥʘʡʪ" ɹʘʥʢʘ ʈʦʩʩʠʠ

ʩʪʘʚʢʘ ʧʦ ʦʜʥʦʜʥʝʚʥʳʤ ʜʝʧʦʟʠʪʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ

ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ

RUONIA

 

ʀʩʪʦʯʥʠʢ: Cbonds ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, Bloomberg Finance L.P. 
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ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

1.3.3. ʉʪʘʪʠʩʪʠʢʘ ʉʐɸ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ ʥʝʬʪʷʥʳʤ ʮʝʥʘʤ 

¶ ɺ ʠʶʣʝ-ʘʚʛʫʩʪʝ ʧʦʜʜʝʨʞʢʫ ʥʝʬʪʷʥʳʤ ʮʝʥʘʤ ʦʢʘʟʘʣʘ ʩʪʘʪʠʩʪʠʢʘ ʉʐɸ: ʘʢʪʠʚ-

ʥʦʤʫ ʩʥʠʞʝʥʠʶ ʟʘʧʘʩʦʚ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʚʳʩʦʢʠʡ ʩʧʨʦʩé 

¶ é ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʠʤʧʦʨʪʘ, ʭʦʪʷ ʠ ʦʪʯʘʩʪʠ ʚʳʟʚʘʥʥʦʝ ʩʤʝʱʝʥʠʝʤ ʧʦʩʪʘ-

ʚʦʢ ʚ ʜʨʫʛʠʝ ʩʪʨʘʥʳé 

¶ é ʠ ʧʦʷʚʣʷʶʱʠʝʩʷ ʧʨʠʟʥʘʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʜʦʙʳʯʠ ʥʝʬʪʠ: ʥʘʙʣʶʜʘʝʤʦʝ 

ʩʥʠʞʝʥʠʝ ʜʦʙʳʯʠ ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʩʪʦʨʦʞʜʝʥʠʷʭ ʢ IV ʢʚʘʨʪʘʣʫ ʤʦʞʝʪ ʧʝ-

ʨʝʡʪʠ ʥʘ ʩʣʘʥʮʝʚʳʝ ʙʘʩʩʝʡʥʳ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʙʫʨʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʜʦʙʳʯʠ. 

¶ ʆʜʥʘʢʦ ʚʝʨʦʷʪʥʦʩʪʴ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʉʦʛʣʘʰʝʥʠʷ ʆʇɽʂ+ ʦʩʪʘʝʪʩʷ ʥʠʟʢʦʡ, ʚʦ 

ʤʥʦʛʦʤ ʠʟ-ʟʘ ʩʣʘʙʦʛʦ ʩʣʝʜʦʚʘʥʠʷ ʩʪʨʘʥ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʢʚʦʪʘʤ: ʆʇɽʂ ï 82% 

(ʩ ʫʯʝʪʦʤ ʃʠʚʠʠ ʠ ʅʠʛʝʨʠʠ ï 21%), ʦʩʥʦʚʥʳʭ ʩʪʨʘʥ ʚʥʝ ʆʇɽʂ ï ʦʢʦʣʦ 70%. 

 

ɿʘ ʠʶʣʴ-ʘʚʛʫʩʪ ʮʝʥʳ ʙʦʣʴʰʠʥʩʪʚʘ ʪʦʚʘʨʦʚ ʠ ʤʝʪʘʣʣʦʚ ʚʳʨʦʩʣʠ (ʈʠʩʫʥʦʢ 50 ʠ 

ʈʠʩʫʥʦʢ 51). ʅʝʬʪʷʥʳʝ ʮʝʥʳ ʧʦʚʳʩʠʣʠʩʴ, ʥʦ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʤʘʨʢʠ ʠʭ ʨʦʩʪ ʩʠʣʴ-

ʥʦ ʨʘʟʣʠʯʘʣʩʷ: ʥʝʬʪʴ ʤʘʨʢʠ Brent ʧʨʠʙʘʚʠʣʘ 8%, Urals ʥʘ ʬʦʥʝ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ 

ʩʥʠʞʝʥʠʷ ʧʨʝʤʠʠ ʢ Brent ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʡʩʪʚʠʷ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳ-

ʯʠ ï 9%, ʘ WTI ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʜʠʩʢʦʥʪʘ ʢ Brent ʚ ʩʚʷʟʠ ʩ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʨʘʩʰʠ-

ʨʝʥʠʝʤ ʜʦʙʳʯʠ ï ʤʝʥʝʝ 1%. ʀʥʜʝʢʩ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ Bloomberg ʫʚʝʣʠʯʠʣʩʷ ʥʘ 

1%. ʈʦʩʪ ʩʳʨʴʝʚʳʭ ʮʝʥ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʚʳʟʚʘʥ ʦʩʣʘʙʣʝʥʠʝʤ ʢʫʨʩʘ ʜʦʣʣʘʨʘ 

ʉʐɸ: ʠʥʜʝʢʩ DXY ʩʥʠʟʠʣʩʷ ʥʘ 3%. 
 

ʈʠʩʫʥʦʢ 50. ʎʝʥʳ ʥʘ ʦʩʥʦʚʥʳʝ ʪʦʚʘʨʳ           

(ʷʥʚʘʨʴ 2014 ʛʦʜʘ = 100) 

ʈʠʩʫʥʦʢ 51. 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. 

 

ʇʦʜʜʝʨʞʢʫ ʥʝʬʪʷʥʳʤ ʮʝʥʘʤ ʦʢʘʟʳʚʘʝʪ ʩʪʘʪʠʩʪʠʢʘ ʠʟ ʉʐɸ, ʠʤʝʶʱʘʷ ʚ ʩʠʣʫ 

ʩʚʦʝʡ ʚʳʩʦʢʦʡ ʯʘʩʪʦʪʥʦʩʪʠ ʢʣʶʯʝʚʦʝ ʟʥʘʯʝʥʠʝ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʤʝʩʮ̫ʘ ʟʘʧʘʩʳ 

ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʘʢʪʠʚʥʦ ʩʥʠʞʘʶʪʩʷ, ʯʪʦ ʧʨʝʚʦʩʭʦʜʠʪ ʦʞʠʜʘʥʠʷ ʋʧʨʘʚʣʝ-

ʥʠʷ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʉʐɸ (EIA) ʠ ʧʨʦʛʥʦʟʳ ʘʥʘʣʠʪʠʢʦʚ (ʈʠʩʫʥʦʢ 52). ɺ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʵʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʡ ʘʢʪʠʚʠʟʘʮʠʝʡ ʩʧʨʦʩʘ ʩʦ ʩʪʦʨʦʥʳ 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 33 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʢʘʢ ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ (ʈʠʩʫʥʦʢ 53), ʪʘʢ ʠ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷ-

ʪʠʡ, ʟʘʛʨʫʟʢʘ ʤʦʱʥʦʩʪʝʡ ʢʦʪʦʨʳʭ ʜʝʨʞʠʪʩʷ ʚʦʟʣʝ ʧʷʪʠʣʝʪʥʠʭ ʤʘʢʩʠʤʫʤʦʚ. 
 

ʈʠʩʫʥʦʢ 52. ʇʦʢʘʟʘʪʝʣʠ ʢʦʤʤʝʨʯʝʩʢʠʭ           

ʟʘʧʘʩʦʚ ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʉʐɸ 

ʈʠʩʫʥʦʢ 53. ʇʦʢʘʟʘʪʝʣʠ ʧʦʪʨʝʙʣʝʥʠʷ ʥʝʬʪʝ-

ʧʨʦʜʫʢʪʦʚ ʚ ʉʐɸ 
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ʧʨʝʜʳʜʫʱʠʝ 5 ʣʝʪ, ʤʣʥ ʙʘʨʨ.

ʇʨʦʛʥʦʟ EIA, ʤʣʥ ʙʘʨʨ.

ʂʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ ʥʝʬʪʠ ʠ 
ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, ʤʣʥ ʙʘʨʨ.
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ʉʨʝʜʥʝʝ ʟʘ ʛʦʜ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʉʨʝʜʥʝʝ ʟʘ 4 ʥʝʜʝʣʠ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʇʨʦʛʥʦʟ EIA, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

 

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

 

ɺʘʞʥʫʶ ʨʦʣʴ ʪʘʢʞʝ ʠʛʨʘʝʪ ʩʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʦʚ ʯʠʩʪʦʛʦ ʠʤʧʦʨʪʘ ʥʝʬʪʠ. ʆʜ-

ʥʘʢʦ ʜʘʥʥʳʝ EIA ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʦʪʯʘʩʪʠ ʵʪʦ ʤʦʛʣʦ ʧʨʦʠʟʦʡʪʠ ʟʘ ʩʯʝʪ ʩʤʝʱʝ-

ʥʠʷ ʧʦʩʪʘʚʦʢ ʚ ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʆʕʉʈ, ʛʜʝ ʥʘʙʣʶʜʘʝʪʩʷ ʦʙʨʘʪʥʘʷ ʜʠʥʘʤʠʢʘ ʟʘʧʘʩʦʚ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʉʐɸ. ʂʨʦʤʝ ʪʦʛʦ, ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʧʨʝʜʩʪʘʚʠʣʘ ʧʣʘʥʳ ʧʦ ʩʥʠʞʝ-

ʥʠʶ ʩ ʘʚʛʫʩʪʘ ʧʦʩʪʘʚʦʢ ʥʝʬʪʠ ʚ ʉʐɸ ʥʘ 1 ʤʣʥ ʙʘʨʨʝʣʝʡ ʚ ʜʝʥʴ ʛ/ʛ, ʯʪʦ, ʧʦ ʚʩʝʡ ʚʠ-

ʜʠʤʦʩʪʠ, ʧʨʦʠʟʦʡʜʝʪ ʟʘ ʩʯʝʪ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʦʩʪʘʚʦʢ ʚ ʩʪʨʘʥʳ, ʛʜʝ ʩʪʘʪʠʩʪʠʢʘ 

ʧʦ ʟʘʧʘʩʘʤ ʧʦʷʚʣʷʝʪʩʷ ʤʝʥʝʝ ʦʧʝʨʘʪʠʚʥʦ ʠʣʠ ʥʝ ʧʫʙʣʠʢʫʝʪʩʷ ʚʦʚʩʝ. ʇʨʠ ʵʪʦʤ ʉʘʫ-

ʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʧʨʦʜʦʣʞʘʝʪ ʩʦʢʨʘʱʘʪʴ ʟʘʧʘʩʳ ʥʝʬʪʠ, ʪʝʤ ʩʘʤʳʤ ʩʤʷʛʯʘʷ ʧʦʩʣʝʜ-

ʩʪʚʠʷ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳʯʠ. 

ʅʘʢʦʥʝʮ, ʧʨʦʷʚʣʷʶʪʩʷ ʧʨʠʟʥʘʢʠ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʉʐɸ. ɺ 

ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʜʠʥʘʤʠʢʦʡ ʜʦʙʳʯʠ ʚʥʝ ʦʩʥʦʚʥʳʭ ʩʣʘʥʮʝʚʳʭ ʨʝʛʠ-

ʦʥʦʚ ʠ ʜʦʣʞʥʦ ʧʦʣʫʯʠʪʴ ʨʘʟʚʠʪʠʝ ʚ ʩʪʘʪʠʩʪʠʢʝ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʟʘ ʢʦʥʝʮ ʘʚʛʫʩʪʘ ï 

ʥʘʯʘʣʦ ʩʝʥʪʷʙʨʷ, ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʫʨʘʛʘʥʘ ʍʘʨʚʠ (ʈʠʩʫʥʦʢ 55).  
 

ʈʠʩʫʥʦʢ 54. ɼʦʙʳʯʘ ʥʝʬʪʠ ʠ ʯʠʩʣʦ ʜʝʡʩʪʚʫʶ-

ʱʠʭ ʥʝʬʪʷʥʳʭ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʚ ʉʐɸ 

ʈʠʩʫʥʦʢ 55. ɼʦʙʳʯʘ ʥʝʬʪʠ ʚ ʉʐɸ ʚ ʨʘʟʙʠʚʢʝ 
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ɹʫʨʦʚʳʝ ʫʩʪʘʥʦʚʢʠ, ʰʪ. (ʧʨ. ʰʢ.)
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ʆʩʥʦʚʥʳʝ ʩʣʘʥʮʝʚʳʝ ʨʝʛʠʦʥʳ (EIA), ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ

ʄʝʢʩʠʢʘʥʩʢʠʡ ʟʘʣʠʚ ʠ ɸʣʷʩʢʘ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ (ʧʨ. ʰʢ.)

ʇʨʦʯʝʝ, ʤʣʥ ʙʘʨʨ. ʚ ʜʝʥʴ (ʧʨ. ʰʢ.)

ʇʫʥʢʪʠʨ -ʧʨʦʛʥʦʟ EIA

 

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

 



ʉʝʨʠ̫  ʜʦʢʣʘʜʦʚ 
ʦʙ ʢɻʦʥʦʤʠʯʝʉʢʠʭ 

ʠʉʉʣʝʜʦʚʘʥʠ̫ ʭ
 34 ˉ6/ʉʝʥʪʷʙʨʴ 2017 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʨʳʥʢʠ. ˉ1 / ʆʢʪʷʙʨʴ 2015 

ʆ ʯʝʤ ʛʦʚʦʨʷʪ ʪʨʝʥʜʳ 

ʉʣʘʥʮʝʚʘʷ ʠʥʜʫʩʪʨʠʷ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʰʠʨʷʪʴʩʷ, ʠ ʨʦʩʪ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ 

ʥʝʬʪʠ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʧʨʦʜʦʣʞʠʪ ʦʢʘʟʳʚʘʪʴ ʜʘʚʣʝʥʠʝ ʥʘ ʮʝʥʳ ʚ ʙʣʠʞʘʡʰʠʝ 

ʤʝʩʷʮʳ (ʈʠʩʫʥʦʢ 55). ʆʜʥʘʢʦ ʨʦʩʪ ʘʢʪʠʚʥʦʩʪʠ ʩʣʘʥʮʝʚʳʭ ʢʦʤʧʘʥʠʡ ʟʘʤʝʜʣʷʝʪʩʷ. 

ʂʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʠʭ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʚ ʘʚʛʫʩʪʝ ʥʘʯʘʣʦ ʩʥʠʞʘʪʴʩʷ, ʯʪʦ, ʧʦ 

ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʪʨʝʥʜ (ʈʠʩʫʥʦʢ 54). ʊʝʤʧ ʨʦʩʪʘ ʯʠʩʣʘ ʚʚʝʜʝʥʥʳʭ 

ʩʢʚʘʞʠʥ ʤ/ʤ ʩʦʢʨʘʱʘʝʪʩʷ ʚʦ ʚʩʝʭ ʩʣʘʥʮʝʚʳʭ ʙʘʩʩʝʡʥʘʭ (ʈʠʩʫʥʦʢ 56). ʇʨʠ ʵʪʦʤ 

ʫʩʢʦʨʷʝʪʩʷ ʪʝʤʧ ʩʥʠʞʝʥʠʷ ʜʦʙʳʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ (ʈʠʩʫʥʦʢ 57). ʄʦʞʥʦ ʧʨʝʜʧʦʣʘ-

ʛʘʪʴ, ʯʪʦ ʚ IV ʢʚʘʨʪʘʣʝ ʜʦʙʳʯʘ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ ʩʪʘʙʠʣʠʟʠʨʫʝʪʩʷ ʠʣʠ ʜʘʞʝ 

ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʪʩʷ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʫʨʦʚʝʥʴ ʜʦʙʳʯʠ ʪʘʢʞʝ ʤʦʞʝʪ ʦʢʘʟʘʪʩɹʷ ʥʠʞʝ 

ʦʞʠʜʘʝʤʳʭ ʟʥʘʯʝʥʠʡ: ʟʘʭʝʜʞʠʨʦʚʘʥʥʳʝ ʦʙʲʝʤʳ ʜʦʙʳʯʠ ʥʘ 2018 ʛʦʜ ʦʩʪʘʶʪʩʷ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤʠ. ʇʦ ʦʮʝʥʢʘʤ Barclays, ʨʘʩʭʦʜʳ ʥʘ ʙʫʨʝʥʠʝ ʚ 2018 ʛʦʜʫ ʚ ʉʝ-

ʚʝʨʥʦʡ ɸʤʝʨʠʢʝ ʚʳʨʘʩʪʫʪ ʣʠʰʴ ʥʘ ʧʦʣʦʚʠʥʫ ʦʪ ʦʞʠʜʘʝʤʦʛʦ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ 

ʨʦʩʪʘ ʚ 31%. ɺ ʮʝʣʦʤ ʥʘʤʝʯʘʝʪʩʷ ʧʝʨʝʣʦʤ ʚ ʧʨʦʛʥʦʟʘʭ ʨʦʩʪʘ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʉʐɸ 

ʩ ʧʦʚʳʰʘʪʝʣʴʥʦʡ ʥʘ ʧʦʥʠʞʘʪʝʣʥɹʫʶ ʜʠʥʘʤʠʢʫ. 

ʈʠʩʫʥʦʢ 56. ʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʜʦʙʳ-

ʯʠ ʩʣʘʥʮʝʚʦʡ ʥʝʬʪʠ ʚ ʉʐɸ ʩ ʦʮʝʥʝʥʥʳʤʠ ʣʘ-

ʛʘʤʠ ʧʦʩʣʝ ʰʦʢʘ ʮʝʥʳ ʥʝʬʪʠ  

ʈʠʩʫʥʦʢ 57. ʏʠʩʣʦ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʠ      

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʙʘʩʩʝʡʥʘʭ 

ʉʐɸ (ʙʘʨʨ. ʥʘ ʙʫʨʦʚʫʶ ʫʩʪʘʥʦʚʢʫ) 
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ʏʠʩʣʦ ʚʚʝʜʝʥʥʳʭ ʩʢʚʘʞʠʥ, ʰʪ.

ʏʠʩʣʦ ʧʨʦʙʫʨʝʥʥʳʭ ʩʢʚʘʞʠʥ, ʰʪ. 
(ʣʘʛ +2 ʤʝʩʷʮʘ)
ʏʠʩʣʦ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ, ʰʪ.  
(ʣʘʛ +2 ʤʝʩʷʮʘ)
ʏʠʩʣʦ ʨʘʟʨʝʰʝʥʠʡ ʥʘ ʙʫʨʝʥʠʝ        
ʚ ʊʝʭʘʩʝ, ʰʪ. (ʣʘʛ +4 ʤʝʩʷʮʘ)
ʎʝʥʘ ʥʝʬʪʠ WTI, ʜʦʣʣ./ʙʘʨʨ.    
(ʣʘʛ +5 ʤʝʩʷʮʝʚ) (ʧʨ. ʰʢ.)

ʇʦʩʣʝʜʥʠʝ ʪʦʯʢʠ ʚʩʝʭ ʩʧʣʦʰʥʳʭ ʣʠʥʠʡ -ʠʶʣʴ, ʧʫʥʢʪʠʨ -ʘʚʛʫʩʪ
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ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ

ʏʠʩʣʦ ʜʝʡʩʪʚʫʶʱʠʭ ʥʝʬʪʷʥʳʭ ʙʫʨʦʚʳʭ (ʣʘʛ -2 ʤʝʩ.)

ʇʠʢ ʚ

ʘʚʛʫʩʪʝ

 

ʀʩʪʦʯʥʠʢʠ: Bloomberg Finance L.P., EIA, Railroad 

Comission of Texas, ʨʘʩʯʝʪʳ ɼʀʇ.  

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

 

ʇʦʟʠʪʠʚʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʉʐɸ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʞʠ-

ʜʘʪʴ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʙʳʯʠ ï ʧʨʠʚʝʜʝʥʠʷ ʢʦʤʤʝʨ-

ʯʝʩʢʠʭ ʥʝʬʪʷʥʳʭ ʟʘʧʘʩʦʚ ʩʪʨʘʥ ʆʕʉʈ ʢ ʧʷʪʠʣʝʪʥʝʤʫ ʩʨʝʜʥʝʤʫ ʫʨʦʚʥʶ (ʈʠʩʫʥʦʢ 58, 

ʈʠʩʫʥʦʢ 59).  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 








