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3-˖ ˗ˏˍ˝˟ˍ˘ ςπρ8 

 

 

ʅɸʈʈɸʊʀɺ ʉʊɸɻʅɸʎʀʆʅʅʆʁ ʕʂʆʅʆʄʀʂʀ  

ü ʈʦʩʪ ʩʧʨʦʩʘ ʠʩʩʷʢ 

ü ʀʥʬʣʷʮʠʷ çʦʪʪʦʣʢʥʫʣʘʩʴ ʦʪ ʜʥʘè 

ü ʈʝʘʣʴʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʦʛʨʘʥʠʯʠʣʦ ʮʝʥʦʚʫʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

ü ʅʦʚʳʡ ʚʠʪʦʢ ʨʦʩʪʘ ʬʠʟʦʙʲʝʤʘ ʵʢʩʧʦʨʪʘ  

ü ʂʦʥʲʶʥʢʪʫʨʥʳʡ ʨʦʩʪ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ ʠʩʪʦʱʘʝʪʩʷ 

ü ʉʦʮʠʘʣʴʥʳʝ ʪʨʘʥʩʬʝʨʪʳ ʩʛʣʘʞʠʚʘʶʪ ʥʘʢʦʧʣʝʥʥʳʝ 

ʜʠʩʧʨʦʧʦʨʮʠʠ ʚ ʙʣʘʛʦʩʦʩʪʦʷʥʠʠ  

ʊʝʤʧ ʧʨʠʨʦʩʪʘ ɺɺʇ,% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ 

(ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ) 
ɼʝʢʦʤʧʦʟʠʮʠʷ ʧʨʠʨʦʩʪʘ ɺɺʇ: ʚʢʣʘʜ ʩʪʨʫʢʪʫʨʥʳʭ 

ʠ ʮʠʢʣʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ 

  
1. ɹʝʣʩʪʘʪ ʪʨʘʜʠʮʠʦʥʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʚʳʧʫʩʢʘ (i) ʥʘʨʘʩʪʘʶʱʠʤ ʠʪʦʛʦʤ (ii) ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʧʝʨʠʦʜʫ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ʈʷʜ ʪʘʢʠʭ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʧʦʣʫʯʘʝʪʩʷ ʛʣʘʜʢʠʤ, ʥʦ ʚ ʝʛʦ ʨʘʤʢʘʭ 

çʤʘʩʢʠʨʫʶʪʩʷè ʥʦʚʳʝ ʩʠʛʥʘʣʳ ʚ ʜʠʥʘʤʠʢʝ ʚʳʧʫʩʢʘ. ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ɺɺʇ ʥʘ ʦʩʥʦʚʝ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʪʝʤʧʘ ʧʨʠʨʦʩʪʘ ʤʝʞʜʫ ʜʚʫʤʷ ʧʦʩʣʝʜʥʠʤʠ ʢʚʘʨʪʘʣʘʤʠ (ʩ 

ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʨʷʜʘ). ʊʘʢʠʝ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʥʘʛʣʷʜʥʦ ʦʪʨʘʞʘʶʪ ʪʝʥʜʝʥʮʠʠ ʚʳʧʫʩʢʘ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʠʤʝʥʥʦ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ. ʈʷʜ ʩʨʝʜʥʝʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ (ʥʝ ʥʘʨʘʩʪʘʶʱʠʤ 

ʠʪʦʛʦʤ) ʧʦʟʚʦʣʷʝʪ ʠʟʙʝʞʘʪʴ ʚʳʩʦʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʧʨʝʜʳʜʫʱʝʛʦ ʠʥʜʠʢʘʪʦʨʘ ʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʘʥʥʳʝ ʧʦʩʣʝʜʥʝʛʦ ʢʚʘʨʪʘʣʘ ʚ ʢʦʥʪʝʢʩʪʝ ʨʦʩʪʘ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ. ʅʘʢʦʥʝʮ, ʩʨʝʜʥʠʡ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʳʡ ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ ʟʘ 5 ʣʝʪ (ʥʝ ʥʘʨʘʩʪʘʶʱʠʤ ʠʪʦʛʦʤ) ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʩʨʝʜʫ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʦʩʪʘ. 
2. ʈʘʟʣʦʞʝʥʠʝ ɺɺʇ ʥʘ ʩʪʨʫʢʪʫʨʥʫʶ ʠ ʮʠʢʣʠʯʝʩʢʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʦʜʥʦʤʝʨʥʳʭ ʩʪʘʪʠʯʝʩʢʠʭ ʬʠʣʴʪʨʦʚ ʂʘʣʤʘʥʘ ʠ ʍʦʜʨʠʢʘ-ʇʨʝʩʢʦʪʪʘ. ʀʪʦʛʦʚʦʝ ʨʘʟʣʦʞʝʥʠʝ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ 

ʫʩʨʝʜʥʝʥʠʷ ʤʝʞʜʫ ʜʚʫʤʷ ʫʢʘʟʘʥʥʳʤʠ ʧʦʜʭʦʜʘʤʠ. ʊʘʢʦʝ ʨʘʟʣʦʞʝʥʠʝ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʝ ʚ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʘ, ʥʘʛʣʷʜʥʦ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʢʣʘʜ ʩʪʨʫʢʪʫʨʥʳʭ ʠ ʮʠʢʣʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʚ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʚʳʧʫʩʢʘ, ʥʦ ʥʝ 

ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʪʝʢʫʱʝʤ ʩʦʩʪʦʷʥʠʠ (ʫʨʦʚʥʷʭ) ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ (ʪʨʝʥʜʦʚʦʛʦ) ʚʳʧʫʩʢʘ ʠ ʙʠʟʥʝʩ-ʮʠʢʣʘ (ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ ʤʦʛʫʪ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʪʴʩʷ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʜʨʫʛʠʭ 
ʪʝʭʥʠʢ ʜʝʢʦʤʧʦʟʠʮʠʠ ʥʘ ʪʨʝʥʜ ʠ ʮʠʢʣ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʮʝʥʦʢ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ). 
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˟̆̋̔̉̆̚ ̓ ̜̑̆̎̅ 

 

 

2 

 

ʋʛʨʦʟʘ ʥʦʚʦʡ ʛʦʥʢʠ ʟʘ ʨʦʩʪʦʤ ʛʨʦʟʠʪ ʦʙʝʨʥʫʪʴʩʷ ʚʦʟʚʨʘʪʦʤ ʩʪʘʨʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʣʘʥʜʰʘʬʪʘ ï ʩ ʨʠʩʢʘʤʠ ʮʝʥʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ɺ 3 ʢʚʘʨʪʘʣʝ ʧʨʦʜʦʣʞʠʣʦʩʴ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʢʚʘʨʪʘʣʫ (ʩ ʦʯʠʱʝʥʠʝʤ 

ʦʪ ʩʝʟʦʥʥʦʩʪʠ) ʦʥʘ ʚʳʨʦʩʣʘ ʣʠʰʴ ʥʘ 0.1% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. ʇʦ 

ʦʪʥʦʰʝʥʠʶ ʢ 3 ʢʚ. ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʨʦʩʪ ʩʦʩʪʘʚʠʣ 2.4%, ʯʪʦ ʚʝʩʴʤʘ 

ʙʣʠʟʢʦ ʢ ʧʨʝʚʘʣʠʨʫʶʱʠʤ ʥʘ ʩʝʛʦʜʥʷ ʦʮʝʥʢʘʤ ʧʦʪʝʥʮʠʘʣʘ ʝʝ 

ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʨʦʩʪʘ. ʕʪʦ ʤʦʞʥʦ ʠʩʪʦʣʢʦʚʘʪʴ ʢʘʢ ʧʨʠʟʥʘʢ ʪʦʛʦ, ʯʪʦ 

ʚ 3 ʢʚ. ʵʢʦʥʦʤʠʢʘ ʙʳʣʘ ʙʣʠʟʢʘ ʢ ʩʚʦʝʤʫ ʥʝʡʪʨʘʣʴʥʦʤʫ ʩʦʩʪʦʷʥʠʶ, ʪʦ 

ʝʩʪʴ ʫʨʦʚʝʥʴ ʮʠʢʣʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʙʳʣ ʙʣʠʟʦʢ ʢ ʥʫʣʝʚʦʤʫ 

(ʭʦʪʷ ʚ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʘ ʝʝ ʚʢʣʘʜ ʦʢʘʟʘʣʩʷ ʥʝʛʘʪʠʚʥʳʤ ʫʞʝ ʚʪʦʨʦʡ 

ʢʚʘʨʪʘʣ ʢʨʷʜʫ). ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʝʛʘʪʠʚʥʝr ʠʤʧʫʣʴʩʳ ʚ ʮʠʢʣʠʯʝʩʢʦʡ 

ʜʠʥʘʤʠʢʝ ʜʝʤʦʥʩʪʨʠʨʫʁʪ ʧʨʠʟʥʘʢʠ ʫʩʠʣʝʥʠʷ, ʯʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ 

ʧʦʩʣʝʜʫʶʱʠʝ ʧʝʨʠʦʜʳ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ɺɺʇ, ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ 

ʧʨʦʜʦʣʞʘʪʴ ʩʥʠʞʘʪʴʩʷ.  

ʇʦʢʘ ʜʠʥʘʤʠʢʘ çʥʘ ʧʦʥʠʞʝʥʠʝè ʚ ʦʩʥʦʚʥʦʤ ʦʙʫʩʣʦʚʣʝʥʘ 

ʚʥʫʪʨʝʥʥʠʤʠ ʬʘʢʪʦʨʘʤʠ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʮʠʢʣʠʯʝʩʢʦʝ ʟʘʤʝʜʣʝʥʠʝ 

ʷʚʣʷʝʪʩʷ çʝʩʪʝʩʪʚʝʥʥʳʤ ʧʦʩʣʝʜʦʚʘʪʝʣʝʤè ʧʝʨʠʦʜʘ 

ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʛʦ ʫʩʢʦʨʝʥʥʦʛʦ ʨʦʩʪʘ. ɽʩʣʠ ʦʩʥʦʚʦʡ ʮʠʢʣʠʯʝʩʢʠʭ 

ʢʦʣʝʙʘʥʠʡ ʙʫʜʫʪ ʦʩʪʘʚʘʪʴʩʷ ʚʥʫʪʨʝʥʥʠʝ ʧʨʠʯʠʥʳ, ʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʥʝ ʩʪʦʣʴ 

ʟʥʘʯʠʤʳʤ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ 

ʫʞʝ ʢ ʢʦʥʮʫ 2019 ʛ. ʵʢʦʥʦʤʠʢʘ ʩʤʦʞʝʪ ʚʥʦʚʴ ʚʝʨʥʫʪʴʩʷ ʢ çʵʪʘʣʦʥʥʦʡè 

ʦʪʤʝʪʢʝ ʢʚʘʨʪʘʣʴʥʦʛʦ ʨʦʩʪʘ ʦʢʦʣʦ 2.5%, ʧʦ ʠʪʦʛʘʤ ʚʩʝʛʦ 2019 ʛʦʜʘ 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʫʝʪ ʨʦʩʪ ʚ ʧʨʝʜʝʣʘʭ 0.5-1.5%. 

ʆʜʥʘʢʦ ʚ ʜʦʙʘʚʦʢ ʢ ʚʥʫʪʨʝʥʥʠʤ ʧʨʝʜʧʦʩʳʣʢʘʤ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʚʩʝ 

ʙʦʣʝʝ ʷʚʥʦ ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ ʠ ʚʥʝʰʥʠʝ. ʅʘʧʨʠʤʝʨ, ʧʨʦʜʦʣʞʘʶʪ 

ʫʭʫʜʰʘʪʴʩʷ ʧʝʨʩʧʝʢʪʠʚʳ ʨʦʩʪʘ ʚ ʈʦʩʩʠʠ, ʚʦʟʨʘʩʪʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ 

ʫʩʠʣʝʥʠʷ çɻ ʥʝʨʛʝʪʠʯʝʩʢʠʭ ʪʨʝʥʠʡè ʩ ʵʪʦʡ ʩʪʨʘʥʦʡ, ʘ ʪʘʢʞʝ ʚʩʝ ʙʦʣʝʝ 

ʦʱʫʪʠʤʳʤʠ ʩʪʘʥʦʚʷʪʩʷ ʨʠʩʢʠ ʚ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʈʝʘʣʠʟʘʮʠʷ 

ʫʢʘʟʘʥʥʳʭ ʨʠʩʢʦʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʪʦʤʫ, ʯʪʦ ʦʞʠʜʘʝʤʦʝ ʟʘʤʝʜʣʝʥʠʝ 

ʨʦʩʪʘ ʦʢʘʞʝʪʩʷ ʙʦʣʝʝ ʟʥʘʯʠʤʳʤ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤ ʠʣʠ ʜʘʞʝ 

ʧʝʨʝʪʝʯʝʪ ʚ ʥʦʚʳʡ ʚʠʪʦʢ ʨʝʮʝʩʩʠʠ. 

ɺʦʧʨʝʢʠ ʩʣʦʞʠʚʰʝʤʫʩʷ ʬʦʥʫ ʜʣʷ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ, ʚʣʘʩʪʠ 

ʫʪʚʝʨʜʠʣʠ ʦʬʠʮʠʘʣʴʥʳʡ ʧʨʦʛʥʦʟ, ʧʨʝʜʧʦʣʘʛʘʶʱʠʡ ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ 

ɺɺʇ ʚ 2019 ʛ. ʜʦ 4%. ɽʛʦ ʦʥʠ ʥʘʤʝʨʝʥʳ ʜʦʩʪʠʯʴ ʟʘ ʩʯʝʪ 

çʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʫʨʪʘè (ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʥʘ 9.5%, 

ʚʦ ʤʥʦʛʦʤ ʩʚʷʟʘʥʥʳʡ ʩʦ ʩʢʘʯʢʦʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ɸʕʉ), ʘ ʪʘʢʞʝ ʥʦʚʦʛʦ 

ʚʠʪʢʘ ʨʦʩʪʘ ʢʦʥʝʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ. ʇʨʠʯʝʤ ʪʘʢʦʡ ʨʦʩʪ ʚʥʫʪʨʝʥʥʝʛʦ 

ʩʧʨʦʩʘ ʧʦ ʟʘʤʳʩʣʫ ʚʣʘʩʪʝʡ ʜʦʣʞʝʥ ʧʦʚʣʝʯʴ ʣʠʰʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ 

ʫʭʫʜʰʝʥʠʝ ʩʦʩʪʦʷʥʠʷ ʯʠʩʪʦʛʦ ʵʢʩʧʦʨʪʘ. ʆʜʥʘʢʦ ʚ ʫʢʘʟʘʥʥʳʭ ʚʳʰʝ 

ʫʩʣʦʚʠʷʭ ʜʦʩʪʠʞʝʥʠʝ ʪʘʢʦʡ ʜʠʥʘʤʠʢʠ ʣʠʙʦ ʤʘʣʦ ʨʝʘʣʠʩʪʠʯʥʦ, ʣʠʙʦ 

ʩʦʧʨʷʞʝʥʦ ʩ ʨʝʠʥʢʘʨʥʘʮʠʝʡ ʫʛʨʦʟ ʮʝʥʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ. ʋʯʠʪʳʚʘʷ, ʯʪʦ ʮʝʣʴ ʚ 4% ʨʦʩʪʘ ɺɺʇ ʷʚʣʷʝʪʩʷ 

ʧʦʣʠʪʠʯʝʩʢʠ ʦʙʫʩʣʦʚʣʝʥʥʦʡ ï ʪʘʢʦʡ ʨʦʩʪ ʥʫʞʝʥ, ʯʪʦʙʳ ʩʦʭʨʘʥʠʪʴ 

ʥʘʜʝʞʜʫ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʧʨʦʛʨʘʤʤʳ 2016-2020 ʛʛ.ï ʚʦʟʨʘʩʪʘʶʪ 

ʦʧʘʩʝʥʠʷ, ʯʪʦ ʚ 2019 ʛ. ʚʣʘʩʪʠ ʚ ʫʛʦʜʫ çʛʦʥʢʝ ʟʘ ʨʦʩʪʦʤè ʧʨʝʥʝʙʨʝʛʫʪ 

ʩʦʦʙʨʘʞʝʥʠʷʤʠ ʮʝʥʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ.  
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3 

 

ʅʘʣʦʛʦʚʳʡ ʤʘʥʝʚʨ ʚ ʈʦʩʩʠʠ ʤʦʞʝʪ ʟʘʜʘʪʴ ʠʤʧʫʣʴʩ ʧʝʨʝʬʦʨʤʘʪʠʨʦʚʘʥʠʷ 

ʙʝʣʦʨʫʩʩʢʦ-ʨʦʩʩʠʡʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʘ ʪʘʢʞʝ ʦʪʥʦʰʝʥʠʡ ʚʥʫʪʨʠ ɽɸʕʉ 

ʂʣʶʯʝʚʦʡ ʪʝʤʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʧʦʚʝʩʪʢʠ ʜʥʷ ʚ 

ʢʦʥʮʝ ʛʦʜʘ ʚʥʦʚʴ ʩʪʘʣʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʚʦʧʨʦʩʳ ʦʪʥʦʰʝʥʠʡ ʩ 

ʈʦʩʩʠʝʡ. ʇʨʦʜʦʣʞʝʥʠʝ ʨʝʘʣʠʟʘʮʠʠ ʵʪʦʡ ʩʪʨʘʥʦʡ ʚ 2019 ʛ. ʥʘʣʦʛʦʚʦʛʦ 

ʤʘʥʝʚʨʘ ï ʧʦʩʪʝʧʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʵʢʩʧʦʨʪʥʳʭ ʧʦʰʣʠʥ ʥʘ ʥʝʬʪʴ ʠ 

ʥʝʬʪʝʧʨʦʜʫʢʪʳ (ʚʧʣʦʪʴ ʜʦ ʥʫʣʷ ʚ 2024 ʛ.) ʩ ʦʜʥʦʚʨʝʤʝʥʥʳʤ 

ʧʦʚʳʰʝʥʠʝʤ ʥʘʣʦʛʘ ʥʘ ʜʦʙʳʯʫ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ï ʢʦʩʚʝʥʥʦ 

ʟʘʪʨʘʛʠʚʘʝʪ ʜʨʫʛʠʝ ʩʪʨʘʥʳ ɽɸʕʉ. ɺ ʯʘʩʪʥʦʩʪʠ, ɹʝʣʘʨʫʩʴ ʠʩʭʦʜʠʪ ʠʟ 

ʪʦʛʦ, ʯʪʦ ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʝ ʚ ɽɸʕʉ ʧʦʩʪʝʧʝʥʥʦʝ ʜʚʠʞʝʥʠʝ ʢ ʝʜʠʥʦʤʫ 

ʨʳʥʢʫ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ (ʜʦʢʫʤʝʥʪʳ ʧʨʝʜʧʦʣʘʛʘʶʪ ʝʛʦ ʩʦʟʜʘʥʠʝ ʢ 2025 

ʛʦʜʫ) ʠ ʚʳʨʘʚʥʠʚʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʩʫʙʲʝʢʪʦʚ ʙʠʟʥʝʩʘ, ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʪʘʢʦʚʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʢʘʢʦʡ-ʣʠʙʦ ʠʟ ʩʪʨʘʥ ʢʘʢ ʤʠʥʠʤʫʤ ʥʝ ʜʦʣʞʥʳ 

ʫʭʫʜʰʘʪʴʩʷ. ʉ ʵʪʦʡ ʧʦʟʠʮʠʠ ɹʝʣʘʨʫʩʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʬʠʥʘʥʩʦʚʳʝ 

ʫʩʣʦʚʠʷ, ʟʘʢʨʝʧʣʝʥʥʳʝ ʩ 2015 ʛ. ʯʝʨʝʟ ʤʝʭʘʥʠʟʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʝʬʪʠ 

ʚ ʈʦʩʩʠʠ ʧʦ ʮʝʥʝ, ʥʝ ʚʢʣʶʯʘʶʱʝʡ ʵʢʩʧʦʨʪʥʫʶ ʧʦʰʣʠʥʫ, ʘ ʪʘʢʞʝ 

ʧʝʨʝʯʠʩʣʝʥʠʷ ʵʢʩʧʦʨʪʥʳʭ ʧʦʰʣʠʥ ʥʘ ʥʝʬʪʝʧʨʦʜʫʢʪʳ, ʧʨʦʠʟʚʝʜʝʥʥʳʝ 

ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʧʝʨʝʨʘʙʦʪʯʠʢʘʤʠ ʚ ʙʝʣʦʨʫʩʩʢʠʡ ʙʶʜʞʝʪ, ʢʘʢ 

ʤʠʥʠʤʘʣʴʥʳʡ ʩʪʘʪʫʩ-ʢʚʦ ʚ ʨʘʤʢʘʭ ɽɸʕʉ. ɹʦʣʝʝ ʪʦʛʦ, ʠʤʝʥʥʦ 

ʚʚʝʜʝʥʠʝ ʪʘʢʦʛʦ ʪʨʘʥʟʠʪʠʚʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʥʘ ʧʫʪʠ ʢ ʦʙʱʝʤʫ ʨʳʥʢʫ 

ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ ʜʝ-ʬʘʢʪʦ ʷʚʣʷʣʦʩʴ ʮʝʥʦʡ ʧʦʜʧʠʩʘʥʠʷ ʙʝʣʦʨʫʩʩʢʦʡ 

ʩʪʦʨʦʥʦʡ ʚ ʤʘʝ 2014 ʛ. ʜʦʛʦʚʦʨʘ ʦ ɽɸʕʉ. 

ʆʜʥʘʢʦ ʜʝ-ʶʨʝ ʪʘʢʦʡ ʤʝʭʘʥʠʟʤ ʙʳʣ ʟʘʢʨʝʧʣʝʥ ʧʦʩʨʝʜʩʪʚʦʤ 

ʜʚʫʩʪʦʨʦʥʥʝʛʦ ʩʦʛʣʘʰʝʥʠʷ ɹʝʣʘʨʫʩʠ ʠ ʈʦʩʩʠʠ, ʪʦʛʜʘ ʢʘʢ ʩʘʤ ʜʦʛʦʚʦʨ 

ʦ ɽɸʕʉ ʙʳʣ ʧʦʜʧʠʩʘʥ ʚ ʫʩʝʯʝʥʥʦʤ ʚʠʜʝ, ʧʦʤʝʱʘʶʱʝʤ 

ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ ʟʘ ʨʘʤʢʠ ʢʦʥʮʝʧʮʠʠ ʦʙʱʝʛʦ ʨʳʥʢʘ. ʉʦʛʣʘʩʠʝ ʥʘ 

ʜʚʫʩʪʦʨʦʥʥʠʡ ʭʘʨʘʢʪʝʨ ʩʦʛʣʘʰʝʥʠʡ ʦ ʧʝʨʝʭʦʜʥʦʤ ʵʪʘʧʝ ʚ ʪʦʨʛʦʚʣʝ 

ʵʥʝʨʛʦʥʦʩʠʪʝʣʷʤʠ (ʪʦ ʝʩʪʴ ʚʥʝ ʨʘʤʦʢ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʚʥʫʪʨʠ ɽɸʕʉ) 

ʠ ʧʦʜʧʠʩʘʥʠʝ ʜʦʛʦʚʦʨʘ ʦ ɽɸʕʉ ʚ ʬʦʨʤʘʪʝ ʥʝʧʦʣʥʦʮʝʥʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʶʟʘ ʚʠʜʷʪʩʷ ʩʝʨʴʝʟʥʦʡ ʦʰʠʙʢʦʡ ɹʝʣʘʨʫʩʠ ʚ 

ʠʤʧʣʝʤʝʥʪʘʮʠʠ ʨʝʰʝʥʠʷ ʦ ʚʩʪʫʧʣʝʥʠʠ ʚ ʪɻʦʪ ʩʦʶʟ (ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʦʮʝʥʢʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʫʯʘʩʪʠʷ ʚ ʥʝʤ). ʀʤʝʥʥʦ ʵʪʦ ʧʦʟʚʦʣʷʝʪ 

ʈʦʩʩʠʠ ʧʦʟʠʮʠʦʥʠʨʦʚʘʪʴ ʚʳʛʦʜʳ, ʧʦʣʫʯʘʝʤʳʝ ɹʝʣʘʨʫʩʴʶ ʚ ʪʦʨʛʦʚʣʝ 

ʵʥʝʨʛʦʥʦʩʠʪʝʣʷʤʠ, ʥʝ ʢʘʢ ʘʚʪʦʤʘʪʠʯʝʩʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ 

ʧʝʨʝʭʦʜʘ/ʜʚʠʞʝʥʠʷ ʢ ʦʙʱʝʤʫ ʨʳʥʢʫ ʚʥʫʪʨʠ ɽɸʕʉ, ʘ ʢʘʢ 

ʩʫʙʩʠʜʠʠ/ʧʦʜʜʝʨʞʢʫ ɹʝʣʘʨʫʩʠ ʈʦʩʩʠʝʡ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʦʡ ʞʝ 

ʣʦʛʠʢʦʡ ʈʦʩʩʠ ̫ʠʥʪʝʨʧʨʝʪʠʨʫʝʪ ʥʘʣʦʛʦʚʳʡ ʤʘʥʝʚʨ ʢʘʢ ʚʥʫʪʨʝʥʥʝʝ 

ʜʝʣʦ, ʥʝ ʧʦʜʣʝʞʘʱʝʝ ʦʙʩʫʞʜʝʥʠʶ/ʢʦʤʧʝʥʩʘʮʠʠ ʚʥʫʪʨʠ ɽɸʕʉ. 

ɼʘʥʥʳʡ ʵʧʠʟʦʜ ʩʪʘʥʦʚʠʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʣʣʶʩʪʨʘʮʠʝʡ ʪʦʛʦ, ʯʪʦ 

ʜʣʷ ʈʦʩʩʠʠ ɽɸʕʉ ʷʚʣʷʝʪʩʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʧʦʣʠʪʠʯʝʩʢʠʤ 

ʠʥʩʪʨʫʤʝʥʪʦʤ, ʪʦʛʜʘ ʢʘʢ ʩʦʦʪʚʝʪʩʪʚʠʝ ʦʙʱʝʧʨʠʥʷʪʳʤ ʩʪʘʥʜʘʨʪʘʤ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʠ ʫʯʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʜʨʫʛʠʭ 

ʯʣʝʥʦʚ ʩʦʶʟʘ ʫʭʦʜʷʪ ʥʘ ʚʪʦʨʦʡ ʧʣʘʥ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʥʝʠʟʙʝʞʥʦ ʙʫʜʝʪ 

ʧʦʨʦʞʜʘʪʴ ʚʩʝ ʥʦʚʳʝ ʧʨʦʪʠʚʦʨʝʯʠʷ ʚʥʫʪʨʠ ɽɸʕʉ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, 

ʵʪʦʪ ʵʧʠʟʦʜ ʤʦʞʝʪ ʟʘʜʘʪʴ ʥʝ ʪʦʣʴʢʦ ʠʤʧʫʣʴʩ ʧʝʨʝʬʦʨʤʘʪʠʨʦʚʘʥʠ ̫

ʦʪʥʦʰʝʥʠʡ ɹʝʣʘʨʫʩʠ ʠ ʈʦʩʩʠʠ, ʥʦ ʠ ʫʩʠʣʠʪʴ ʥʘʩʪʦʨʦʞʝʥʥʦʝ 

ʦʪʥʦʰʝʥʠʷ ʜʨʫʛʠʭ ʩʪʨʘʥ-ʯʣʝʥʦʚ (ɹʝʣʘʨʫʩʠ, ʂʘʟʘʭʩʪʘʥʘ, ɸʨʤʝʥʠʠ, 

ʂʳʨʛʳʟʩʪʘʥʘ) ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ ɽɸʕʉ. 
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V ʋʩʠʣʠʚʘʶʪʩʷ ʨʠʩʢʠ ʚ ʦʪʥʦʰʝʥʠʠ ʛʣʦʙʘʣʴʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ɺ ʢʦʥʮʝ 2018 ʛʦʜʘ ʜʚʘ ʢʨʫʧʥʝʡʰʠʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʘ ʤʠʨʘ ï ʌʈʉ 

ʉʐɸ ʠ ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ï ʦʧʫʙʣʠʢʦʚʘʣʠ ʩʚʦʠ ʦʪʯʝʪʳ 

ʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʆʙʘ ʙʘʥʢʘ ʦʪʤʝʯʘʶʪ ʦʱʫʪʠʤʦ 

ʚʦʟʨʦʩʰʠʝ ʨʠʩʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘ ʤʘʢʨʦ ʫʨʦʚʥʝ. ʇʨʠʯʝʤ 

ʚ ʦʙʦʠʭ ʦʪʯʝʪʘʭ ʦʪʤʝʯʘʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ ʟʥʘʯʠʪʝʣʴʥʦʡ ʢʦʨʨʝʢʮʠʠ ʥʘ 

ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ.  

ʂʣʶʯʝʚʦʡ ʧʨʝʜʧʦʩʳʣʢʦʡ ʜʣʷ ʵʪʠʭ ʦʧʘʩʝʥʠʡ ʷʚʣʷʝʪʩʷ 

çʥʦʨʤʘʣʠʟʘʮʠʷè ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʢʨʫʧʥʝʡʰʠʤʠ ʮʝʥʪʨʦʙʘʥʢʘʤʠ 

ʤʠʨʘ ʧʦʩʣʝ ʵʢʩʪʨʘʦʨʜʠʥʘʨʥʦ ʜʦʣʛʦʛʦ (ʩ 2008 ʛ.) ʧʝʨʠʦʜʘ ʩʚʝʨʭʤʷʛʢʦʡ 

ʧʦʣʠʪʠʢʠ. ʅʘʧʨʠʤʝʨ, ʌʈʉ ʉʐɸ ʚ 2018 ʛ. ʟʥʘʯʠʪʝʣʴʥʦ 

ʠʥʪʝʥʩʠʬʠʮʠʨʦʚʘʣʘ ʧʦʚʳʰʝʥʠʝ ʩʚʦʝʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʚ ʜʝʢʘʙʨʝ 

ʜʦʚʝʜʷ ʝʝ ʜʦ ʫʨʦʚʥʷ ʚ 2.5%. ʉʪʘʚʢʘ ɽʎɹ ʭʦʪʴ ʠ ʥʘʭʦʜʠʪʩʷ ʧʦʢʘ ʥʘ 

ʥʫʣʝʚʦʤ ʫʨʦʚʥʝ, ʥʦ ʚ 2019 ʛ. ʚʳʩʦʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʝʝ ʧʦʚʳʰʝʥʠʷ. 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʜʝʢʘʙʨʝ 2018 ʛ. ɽʎɹ ʟʘʚʝʨʰʠʣ ʯʝʪʳʨʝʭʣʝʪʥʶʶ 

ʧʨʦʛʨʘʤʤʫ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ. ʉʚʝʨʭʤʷʛʢʫʁ  ʤʦʥʝʪʘʨʥʫʁ  

ʧʦʣʠʪʠʢʫ ʢʨʫʧʥʝʡʰʠʝ ʮʝʥʪʨʦʙʘʥʢʠ ʦʙʦʩʥʦʚʳʚʘʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ɻ ʢʦʥʦʤʠʯʝʩʢʫʁ  ʘʢʪʠʚʥʦʩʪ ɹʚ ʦʩʣʘʙʣʝʥʥʦʡ ʛʣʦʙʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʝ. ʅʦ ʧʦʙʦʯʥʳʤ ʝʝ ʩʣʝʜʩʪʚʠʝʤ ʩʪʘʣ ʙʫʤ ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ, ʢʦʪʦʨʳʝ ʟʘ ʛʦʜʳ ʩʚʝʨʭʤʷʛʢʦʡ ʧʦʣʠʪʠʢʠ ʚʳʨʦʩʣʠ ʚ 

2.5-3 ʨʘʟʘ. ʆʜʥʘʢʦ ʠʩʢʘʞʝʥʥʳʝ ʩʪʠʤʫʣʳ ʠʥʚʝʩʪʦʨʦʚ ʠ ʵʤʠʪʝʥʪʦʚ 

(ʥʘʧʨʠʤʝʨ, ʤʘʩʰʪʘʙʥʳʡ ʨʦʩʪ ʦʙʨʘʪʥʳʭ ʚʳʢʫʧʦʚ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ) 

ʟʘʩʪʘʚʣʷʶʪ ʫʩʦʤʥʠʪʴʩʷ ʚ ʫʩʪʦʡʯʠʚʦʩʪʠ ʵʪʠʭ ʫʨʦʚʥʝʡ. ɺ ʢʦʥʮʝ ʛʦʜʘ 

ʦʧʘʩʝʥʠʷ ʨʝʛʫʣʷʪʦʨʦʚ ʥʘʯʘʣʠ ʧʦʜʪʚʝʨʞʜʘʪʴʩʷ: ʙʦʣʴʰʠʥʩʪʚʦ 

ʛʣʦʙʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʧʨʦʩʝʣʦ ʥʘ 10-20%. 

V ʇʦʣʠʪʠʢʘ ʪʦʯʝʯʥʦʡ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʚ ʜʝʡʩʪʚʠʠ 

ʇʦʣʠʪʠʢʘ ʥʦʚʦʛʦ ʩʦʩʪʘʚʘ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʚʩʝ ʚ ʙʦʣʴʰʝʡ ʤʝʨʝ 

ʫʢʣʘʜʳʚʘʝʪʩʷ ʚ ʢʘʥʚʫ ʣʦʛʠʢʠ ʪʦʯʝʯʥʦʡ ʣʠʙʝʨʘʣʠʟʘʮʠʠ. ʀʤʝʥʥʦ ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʧʨʦʛʨʘʤʤʫ ʜʝʡʩʪʚʠʡ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʥʘ 2019-2020 ʛʛ., ʢʦʪʦʨʘʷ ʙʳʣʘ ʫʪʚʝʨʞʜʝʥʘ ʦʩʝʥʴʶ 2018 ʛʦʜʘ. ɺ 

ʦʪʥʦʰʝʥʠʠ ʩʝʢʪʦʨʘ ʛʦʩʧʨʝʜʧʨʠʷʪʠʡ ʧʨʦʛʨʘʤʤʘ ʬʦʢʫʩʠʨʫʝʪʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʤʝʨʘʭ ʧʦ ʫʣʫʯʰʝʥʠʶ ʠʭ ʤʝʥʝʜʞʤʝʥʪʘ, ʥʝ ʩʪʘʚʷ 

ʧʦʜ ʩʦʤʥʝʥʠʝ ʩʘʤʫ ʧʦ ʩʝʙʝ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʴ ʠʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ. ɺ 

ʩʬʝʨʝ ʨʘʟʚʠʪʠʷ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʧʨʦʛʨʘʤʤʝ ʟʘʷʚʣʝʥ 

ʧʝʨʝʯʝʥʴ ʨʝʘʣʠʩʪʠʯʥʳʭ ʤʝʨ, ʢʦʪʦʨʳʝ, ʧʨʠ ʠʭ ʚʦʧʣʦʱʝʥʠʠ, ʤʦʛʫʪ 

ʦʢʘʟʘʪʴ ʙʣʘʛʦʧʨʠʷʪʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʯʘʩʪʥʦʛʦ ʙʠʟʥʝʩʘ. ʂ 

ʪʘʢʠʤ ʤʝʨʘʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ʜʝʢʨʠʤʠʥʘʣʠʟʘʮʠʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʨʠʩʢʦʚ (ʥʘʧʨʠʤʝʨ, ʫʞʝ ʩ 2019 ʛ. ʧʨʝʢʨʘʪʠʪ ʜʝʡʩʪʚʠʝ ʥʝʛʘʪʠʚʥʦ 

ʦʮʝʥʠʚʘʝʤʳʡ ʙʠʟʥʝʩʦʤ ʫʢʘʟ ʦ ʣʞʝʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʝ), ʩʦʟʜʘʥʠʝ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʨʝʝʩʪʨʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʦʮʝʜʫʨ, ʨʘʩʰʠʨʝʥʠʝ 

ʜʦʩʪʫʧʘ ʯʘʩʪʥʦʛʦ ʙʠʟʥʝʩʘ ʢ ʛʦʩʟʘʢʫʧʢʘʤ, ʢ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʝʩʪʝʩʪʚʝʥʥʳʭ ʤʦʥʦʧʦʣʠʡ ʠ ʪ.ʧ.  

ɺ ʮʝʣʦʤ ʧʨʦʛʨʘʤʤʫ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʢʦʤʧʨʦʤʠʩʩʦʤ ʤʝʞʜʫ 

ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ ʢ ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʩʦ ʩʪʦʨʦʥʳ 

ɸ. ʃʫʢʘʰʝʥʢʦ (ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʛʦ ʨʦʩʪʘ ʙʝʟ 

ʢʘʨʜʠʥʘʣʴʥʳʭ ʤʝʨ ʧʦ ʧʝʨʝʬʦʨʤʘʪʠʨʦʚʘʥʠʶ ʩʝʢʪʦʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ) ʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʵʢʦʥʦʤʠʢʠ ʜʣʷ ʛʝʥʝʨʠʨʦʚʘʥʠʷ ʪʘʢʦʛʦ 

ʨʦʩʪʘ. ʇʦʵʪʦʤʫ ʨʝʟʫʣʴʪʘʪʦʤ ʝʝ ʨʝʘʣʠʟʘʮʠʠ, ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦ, ʩʪʘʥʝʪ 

ʩʦʭʨʘʥʝʥʠʝ ʩʨʝʜʳ ʩʣʘʙʦʛʦ ʠ ʭʨʫʧʢʦʛʦ ʨʦʩʪʘ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ, ʥʦ ʩ ʧʦʩʪʝʧʝʥʥʳʤ ʫʩʠʣʝʥʠʝʤ ʨʦʣʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ 

ʵʢʦʥʦʤʠʢʝ. 
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ʈʦʩʪ ʩʧʨʦʩʘ ʠʩʩʷʢ 

ɺ 3 ʢʚ. ʦʙʝ ʦʩʥʦʚʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ï ʢʦʥʝʯʥʦʝ 

ʧʦʪʨʝʙʣʝʥʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ï 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʩʧʘʜ. ʆʩʦʙʦ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ 

ʨʝʟʢʦʝ ʠʟʤʝʥʝʥʠʝ ʜʠʥʘʤʠʢʠ ʧʦʪʨʝʙʣʝʥʠʷ ʜʦʤʦʭʦʟʷʡʩʪʚ, ʢʦʪʦʨʦʝ 

ʙʳʣʦ ʩʪʦʣʧʦʤ ʨʦʩʪʘ ʚ ʧʦʩʣʝʜʥʠʝ 7 ʢʚʘʨʪʘʣʦʚ. ʆʥʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, 

ʯʪʦ ʠʤʧʫʣʴʩ ʨʦʩʪʘ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʨʝʟʢʠʤ ʩʢʘʯʢʦʤ ʨʝʘʣʴʥʦʡ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʢʦʥʮʝ 2017 ʛ. ï ʥʘʯʘʣʝ 2018 ʛ., ʩʝʙʷ ʠʩʯʝʨʧʘʣ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʠʥʘʤʠʢʘ ʢʦʤʧʦʥʝʥʪʦʚ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ 

ʛʘʨʤʦʥʠʟʠʨʦʚʘʣʘʩʴ, ʘ ʠʭ ʫʨʦʚʝʥʴ, ʜʦʩʪʠʛʥʫʪʳʡ ʚ 3 ʢʚ., ʧʦ ʤʥʦʛʠʤ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʙʣʠʟʢʠʤ ʢ ʥʝʡʪʨʘʣʴʥʦʤʫ. 

ʅʘʧʨʠʤʝʨ, ʥʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʥʝʩʢʦʣʴʢʦ ʫʣʫʯʰʠʚʰʝʝʩʷ ʚʧʝʨʚʳʝ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 4 ʢʚʘʨʪʘʣʘ ʩʦʩʪʦʷʥʠʝ ʯʠʩʪʦʛʦ ʵʢʩʧʦʨʪʘ. 

ʀʩʭʦʜʷ ʠʟ ʮʠʢʣʠʯʝʩʢʦʡ ʠʥʝʨʮʠʠ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʧʝʨʠʦʜʳ ʤʦʞʥʦ 

ʦʞʠʜʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ ʧʨʦʩʝʜʘʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ. ʆʜʥʘʢʦ, 

ʰʦʢʠ ʠ ʤʝʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʤʦʛʫʪ ʦʙʫʩʣʦʚʠʪʴ ʥʦʚʳʝ 

ʚʠʪʢʠ ʨʦʩʪʘ. ʅʘʧʨʠʤʝʨ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʤʦʛʫʪ ʧʦʜʩʪʝʛʥʫʪʴ 

ʩʦʭʨʘʥʷʶʱʠʡʩʷ ʨʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʥʝʩʢʦʣʴʢʦ 

ʫʣʫʯʰʠʚʰʠʝʩʷ ʚ 3 ʢʚ. ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʤʦʛʫʪ ʧʦʜʩʪʝʛʥʫʪʴ 

ʢɻʦʥʦʤʠʯʝʩʢʠʝ ʚʣʘʩʪʠ. ɿʘʷʚʣʝʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʜʝʡʩʪʚʠʡ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʤʦʞʝʪ ʦʙʫʩʣʦʚʠʪʴ ʥʦʚʳʡ ʨʘʫʥʜ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ ʟʘʨʧʣʘʪ (ʚʦʧʨʝʢʠ ʩʪʘʛʥʘʮʠʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ), ʩʦʮʠʘʣʴʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ, ʘ ʪʘʢʞʝ 

ʤʝʨʳ ʩʦʜʝʡʩʪʚʠʷ çʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʩʧʫʨʪʫè (ʯʝʨʝʟ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ɸʕʉ ʠ ʚ ʨʘʤʢʘʭ ʧʘʨʢʘ çɺʝʣʠʢʠʡ ʢʘʤʝʥʴè). 

ɺʢʣʘʜ ʚ ʧʨʠʨʦʩʪ ʚʳʧʫʩʢʘ, ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʊʝʤʧ ʧʨʠʨʦʩʪʘ ɺɺʇ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʢʣʘʜʳ ʢʦʤʧʦʥʝʥʪʦʚ ʩʧʨʦʩʘ 

ʧʨʠʚʝʜʝʥʳ ʚ ʘʥʥʫʘʣʠʟʠʨʦʚʘʥʥʦʤ ʚʠʜʝ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʢʚʘʨʪʘʣʫ (ʩ ʫʯʝʪʦʤ 

ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʥʘ ʩʝʟʦʥʥʦʩʪʴ); ɺʅʆʂ ï ʚʘʣʦʚʦʝ ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʂʘʯʝʩʪʚʝʥʥʳʝ ʠʥʜʠʢʘʪʦʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʇʨʦʢʩʠ ʦʪʜʘʯʠ ʥʘ ʢʘʧʠʪʘʣ ʨʘʩʩʯʠʪʘʥʦ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʩʨʝʜʥʝʛʦʜʦʚʦʛʦ ʪʝʤʧʘ 

ʧʨʠʨʦʩʪʘ ʚʳʧʫʩʢʘ ʢ ʜʦʣʝ ɺʅʆʂ ʚ ɺɺʇ. 
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ʀʥʬʣʷʮʠʷ çʦʪʪʦʣʢʥʫʣʘʩʴ ʦʪ ʜʥʘè 

ʂʚʘʨʪʘʣʴʥʘʷ ʠʥʬʣʷʮʠʷ (ʦʯʠʱʝʥʥʘʷ ʦʪ ʩʝʟʦʥʥʦʩʪʠ) ʚ 3 ʢʚ. 

ʫʩʢʦʨʠʣʘʩʴ ʩ 3 ʜʦ 9% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩ 

ʧʦʟʠʮʠʠ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʩʪʦʣʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʫʩʢʦʨʝʥʠʝ 

ʤʦʞʥʦ ʧʦʢʘ ʩʯʠʪʘʪʴ çʦʪʜʝʣʴʥʳʤ ʵʧʠʟʦʜʦʤè, ʥʝ ʷʚʣʷʶʱʝʝʩʷ 

ʧʨʷʤʦʡ ʫʛʨʦʟʦʡ ʩʨʝʜʥʝʩʨʦʯʥʦʤʫ ʦʨʠʝʥʪʠʨʫ ʚ 5-6%. ʋʩʢʦʨʝʥʠʝ 

ʠʥʬʣʷʮʠʠ ʚ 3 ʢʚ. ʩʪʘʣʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʨʝʟʫʣʴʪʘʪʦʤ 

ʥʘʢʦʧʣʝʥʥʦʛʦ ʚ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ ʟʘʜʝʣʘ ʜʣʷ ʨʦʩʪʘ ʮʝʥ. 

ʇʦʩʣʝʜʥʠʡ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʙʫʨʥʳʤ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤ ʨʦʩʪʦʤ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ, ʚʦʟʨʦʩʰʠʤʠ ʠʥʬʣʷʮʠʦʥʥʳʤʠ 

ʦʞʠʜʘʥʠʷʤʠ, ʘ ʪʘʢʞʝ ʟʘʤʝʜʣʝʥʠʝʤ ʨʦʩʪʘ ʩʧʨʦʩʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʳ 

ʩʙʝʨʝʞʝʥʠʷ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ. ʂʨʦʤʝ ʪʦʛʦ, ʚ 3 ʢʚ. ʠʤʝʣʦ 

ʤʝʩʪʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʟʥʘʯʠʤʦʝ ʥʦʤʠʥʘʣʴʥʦʝ ʦʙʝʩʮʝʥʝʥʠʝ ʨʫʙʣʷ ʢ 

ʜʦʣʣʘʨʫ ʉʐɸ (ʥʘ 5.6%). ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩʜʝʨʞʠʚʘʶʱʠʤʠ ʠʥʬʣʷʮʠʶ 

ʬʘʢʪʦʨʘʤʠ ʦʩʪʘʚʘʣʠʩʴ ʫʢʨʝʧʣʷʚʰʠʡʩʷ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ 

ʵʬʬʝʢʪʠʚʥʳʡ ʦʙʤʝʥʥʳʡ ʢʫʨʩ, ʘ ʪʘʢʞʝ ʠʤʝʶʱʠʡʩʷ çʟʘʜʝʣ 

ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʫʨʦʚʥʷè ʚ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ. 

ʇʦʚʝʩʪʢʘ ʜʥʷ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʠʟʤʝʥʠʣʘʩʴ 

ɺ 3 ʢʚ. ʚʧʝʨʚʳʝ ʟʘ ʜʦʣʛʠʡ ʧʝʨʠʦʜ ʠʟʤʝʥʠʣʘʩʴ ʧʦʚʝʩʪʢʘ ʜʥʷ ʜʣʷ 

ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ. ɺʳʥʫʞʜʝʥʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʳ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʫʙʣʶ, ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ 

ʈʦʩʩʠʠ, ʟʘʤʝʜʣʷʶʱʠʡʩʷ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʜʝʧʦʟʠʪʳ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʝ ʩʜʝʣʘʣʠ ʤʦʥʝʪʘʨʥʳʝ ʫʩʣʦʚʠʷ ʤʝʥʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʤʠ. ʇʨʠ 

ʩʦʭʨʘʥʝʥʠʠ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʜʘʣʝʝ, ʧʦʜʜʝʨʞʘʥʠʝ ʮʝʥʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʤʦʞʝʪ ʟʘʪʨʝʙʦʚʘʪʴ ʧʦʚʳʰʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ.  

ʀʥʬʣʷʮʠʷ ʠ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ, % 

 
ʇʨʠʤʝʯʘʥʠʝ: ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʦʣʦʛʠʠ Kruk (2016). 

ɺʩʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʚʝʜʝʥʳ ʚ ʧʨʦʮʝʥʪʘʭ, ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ. ʂʚʘʨʪʘʣʴʥʘʷ ʠʥʬʣʷʮʠʷ 

ʧʨʠʚʝʜʝʥʘ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. 

ʄʝʞʙʘʥʢʦʚʩʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʠ ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʂʦʤʧʦʥʝʥʪʳ ʄ3 ʧʨʠʚʝʜʝʥʳ ʠʩʭʦʜʷ ʠʟ ʰʢʘʣʳ M3 2015=100. ɺʩʝ ʧʦʢʘʟʘʪʝʣʠ 

ʧʨʠʚʝʜʝʥʳ ʥʘ ʩʝʟʦʥʥʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʡ ʦʩʥʦʚʝ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ.
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ʇʦʢʘʟʘʪʝʣʠ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

çʟʘʤʝʨʣʠè  

ʉʨʝʜʠ ʩʪʘʙʠʣʠʟʠʨʦʚʘʚʰʝʡʩʷ ʜʠʥʘʤʠʢʠ ʙʦʣʴʰʠʥʩʪʚʘ ʠʥʜʠʢʘʪʦʨʦʚ 

ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʦʙʨʘʱʘʝʪ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ 

ʥʝʢʦʪʦʨʦʝ ʩʥʠʞʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʨʝʟʝʨʚʥʳʭ 

ʘʢʪʠʚʦʚ (ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʚʥʝʰʥʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ). ʕʪʦ 

ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʚ 2018 ʛ. ʨʦʩʪ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʥʳʭ 

ʘʢʪʠʚʦʚ (ʠʤʝʚʰʠʡ ʤʝʩʪʦ ʚ 2016-2017 ʛʛ.) ʧʨʝʢʨʘʪʠʣʩʷ, ʠ ʠʭ 

ʚʝʣʠʯʠʥʘ ʢʦʣʝʙʣʝʪʩʷ ʚ ʨʘʡʦʥʝ USD 7 ʤʣʨʜ, ʪʦʛʜʘ ʚʥʝʰʥʠʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʦʜʦʣʞʘʶʪ ʨʘʩʪʠ. ʉʪʘʙʠʣʠʟʘʮʠʷ ʨʝʟʝʨʚʥʳʭ 

ʘʢʪʠʚʦʚ ʚʦ ʤʥʦʛʦʤ ʦʙʫʩʣʦʚʣʝʥʘ ʦʪʢʘʟʦʤ ʦʪ ʠʭ ʬʦʨʩʠʨʦʚʘʥʥʦʛʦ 

ʧʦʧʦʣʥʝʥʠʷ ʚ ʧʦʣʴʟʫ ʫʣʫʯʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʠʭ ʬʦʨʤʠʨʦʚʘʥʠʷ 

(ʥʘʧʨʠʤʝʨ, ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ ʅʘʮʙʘʥʢ ʧʦʛʘʩʠʣ ʦʢʦʣʦ USD 1 ʤʣʨʜ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢʦʪʦʨʳʝ ʥʝʷʚʥʦ ʦʙʨʝʤʝʥʷʣʠ ʨʝʟʝʨʚʥʳʝ ʘʢʪʠʚʳ). 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʘ ʬʦʥʝ ʤʘʪʝʨʠʘʣʠʟʫʶʱʠʭʩʷ ʨʠʩʢʦʚ ʚ ʛʣʦʙʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʝ ʠ ʩʠʛʥʘʣʦʚ ʫʭʫʜʰʝʥʠʷ ʚ ʜʦʤʘʰʥʝʡ ʤʦʥʝʪʘʨʥʦʡ ʩʨʝʜʝ, 

ʚʦʧʨʦʩ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʨʝʟʝʨʚʥʳʭ ʘʢʪʠʚʦʚ ʤʦʞʝʪ ʚʥʦʚʴ ʦʙʨʝʩʪʠ 

ʘʢʪʫʘʣʴʥʦʩʪʴ ʜʣʷ ʮʝʣʝʡ ʧʦʜʜʝʨʞʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. 

ʈʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʩʪʘʝʪʩʷ ʤʦʪʦʨʦʤ 

ʢʨʝʜʠʪʥʦʛʦ ʨʳʥʢʘ 

ɺ 3 ʢʚ. ʨʦʩʪ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣʞʠʣʩʷ ʠ ʜʘʞʝ 

ʫʩʢʦʨʠʣʩʷ, ʟʘʜʘʚʘʷ ʜʠʥʘʤʠʢʫ ʥʘ ʚʩʝʤ ʢʨʝʜʠʪʥʦʤ ʨʳʥʢʝ ʠ 

ʧʦʜʜʝʨʞʠʚʘʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ. ʇʨʠ ʵʪʦʤ ʜʘʥʥʫ  ʁʪʝʥʜʝʥʮʠʶ 

ʧʦʢʘ ʤʦʞʥʦ ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʢʘʢ ʥʘʩʳʱʝʥʠʝ ʨʳʥʢʘ, ʢʦʪʦʨʦʝ ʥʝ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʷʤʦʡ ʫʛʨʦʟʳ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. 

 

ʀʥʜʠʢʘʪʦʨʳ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʀʥʜʠʢʘʪʦʨʳ ʨʝʟʝʨʚʥʳʭ ʘʢʪʠʚʦʚ ʧʨʠʚʝʜʝʥʳ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʥʘʯʘʣʦ ʢʚʘʨʪʘʣʘ. 
ʆʙʩʣʫʞʠʚʘʥʠʝ ʚʘʣʦʚʦʛʦ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ ʠ ʧʣʘʪʝʞʠ ʧʦ 

ʦʩʥʦʚʥʦʤʫ ʜʦʣʛʫ ʟʘ 12 ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʤʝʩʷʮʝʚ. ʏʠʩʪʘʷ ʚʥʝʰʥʷʷ ʧʦʟʠʮʠʷ ʆɼʂʈ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ 

ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʨʝʟʝʨʚʥʳʤʠ ʘʢʪʠʚʘʤʠ ʠ ʠʭ ʦʙʫʩʣʦʚʣʝʥʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʚ ʧʨʝʜʩʪʦʷʱʠʝ 12 ʤʝʩʷʮʝʚ.  

ʀʥʜʠʢʘʪʦʨʳ ʚʝʣʠʯʠʥʳ ʠ ʢʘʯʝʩʪʚʘ ʯʘʩʪʥʳʭ ʜʦʣʛʦʚ 

 
ʇʨʠʤʝʯʘʥʠʝ: ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʬʠʨʤ ʧʦ ʢʨʝʜʠʪʘʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʧʨ. ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʨʘʟʥʦʩʪʴ 

ʤʝʞʜʫ ʩʫʤʤʘʨʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʬʠʨʤ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʠʭ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʧʦ ʢʨʝʜʠʪʘʤ 

ʬʠʥʘʥʩʦʚʦʤʫ ʩʝʢʪʦʨʫ. 



 ˪̘̋̏̎̏̍̉̆̒̋̉̊ ̏̂̈̏̑ 
3-̊ ̋̃́̑̓́̌ ςπρ8 

ˡ̝̠̉̒̋́̌̎́ ̒̑̆̅́ 

 

 

8 

 

ʂʦʥʲʶʥʢʪʫʨʥʳʡ ʨʦʩʪ ʜʦʭʦʜʦʚ ʠʩʪʦʱʘʝʪʩʷ 

ɺ 3 ʢʚ. ʦʱʫʪʠʤʦ ʩʥʠʟʠʣʠʩʴ ʜʦʭʦʜʳ ʙʶʜʞʝʪʘ (ʦʯʠʱʝʥʥʳʝ ʦʪ 

ʩʝʟʦʥʥʦʩʪʠ, ʚ % ʦʪ ɺɺʇ). ɼʦʭʦʜʥʘʷ ʯʘʩʪʴ ʚ ʮʝʣʦʤ ʩʥʠʟʠʣʘʩʴ ʜʦ 30% 

ʦʪ ɺɺʇ, ʧʨʠ ʩʨʝʜʥʝʤ ʟʥʘʯʝʥʠʠ ʚ 32.2% ʚ ʧʦʩʣʝʜʥʠʝ ʧʦʣʪʦʨʘ ʛʦʜʘ 

(33.7% ʚ 1-2 ʢʚ. 2018 ʛ.). ʉʪʦʣʴ ʟʥʘʯʠʤʦʝ ʩʥʠʞʝʥʠʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ 

ʦ ʟʘʚʝʨʰʝʥʠʠ ʵʪʘʧʘ ʢʦʥʲʶʥʢʪʫʨʥʦʛʦ ʨʦʩʪʘ ʜʦʭʦʜʦʚ, ʠʤʝʚʰʝʛʦ 

ʤʝʩʪʦ ʨʘʥʝʝ ʥʘ ʬʦʥʝ ʫʩʢʦʨʝʥʥʦʛʦ ʨʦʩʪʘ ɺɺʇ. ʅʘʠʙʦʣʝʝ ʦʱʫʪʠʤʳʤ 

ʜʣʷ ʙʶʜʞʝʪʘ ʩʪʘʣʦ ʩʥʠʞʝʥʠʝ çʚʥʫʪʨʝʥʥʠʭè ʩʪʘʪʝʡ ʜʦʭʦʜʦʚ (ʅɼʉ, 

ʥʝʥʘʣʦʛʦʚʳʝ ʜʦʭʦʜʳ ʠ ʜʨ.), ʪʦʛʜʘ ʢʘʢ ʜʦʭʦʜʳ ʦʪ ɺʕɼ ʩʦʭʨʘʥʷʣʠʩʴ 

ʥʘ ʫʨʦʚʥʝ ʧʨʦʰʣʳʭ ʧʝʨʠʦʜʦʚ. ʆʜʥʘʢʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ ï ʥʘ ʬʦʥʝ ʧʨʦʛʨʝʩʩʠʨʫʶʱʠʭ ʪʨʝʚʦʞʥʳʭ ʪʝʥʜʝʥʮʠʡ ʚʦ 

ʚʥʝʰʥʝʡ ʩʨʝʜʝ ï ʥʝʛʘʪʠʚʥʳʡ ʠʤʧʫʣʴʩ ʜʣʷ ʙʶʜʞʝʪʘ ʤʦʞʝʪ ʙʳʪʴ 

ʫʩʠʣʝʥ ʩʥʠʞʝʥʠʝʤ ʧʦʩʪʫʧʣʝʥʠʡ ʠ ʧʦ ʜʘʥʥʦʡ ʩʪʘʪʴʝ. ɺ 3 ʢʚ. 

ʙʣʘʛʦʜʘʨ̫ ʠʤʝʶʱʝʤʫʩʷ ʟʘʧʘʩʫ ʧʨʦʯʥʦʩʪʠ ʚ ʙʶʜʞʝʪʥʦʡ ʩʤʝʪʝ, 

ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ ʥʝ ʦʪʨʘʟʠʣʠʩʴ ʥʘ 

ʜʠʥʘʤʠʢʝ ʨʘʩʭʦʜʦʚ, ʘ ʦʩʥʦʚʥʦʡ çʫʜʘʨè ʧʨʠʥʷʣ ʥʘ ʩʝʙʷ ʧʨʦʬʠʮʠʪ, 

ʩʦʢʨʘʪʠʚʰʠʩʴ ʩ 5.5% (ʚʦ 2 ʢʚ.) ʜʦ 2% ʦʪ ɺɺʇ. 

ʀʤʧʣʠʮʠʪʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʛʦʩʜʦʣʛʘ ʜʦʩʪʠʛʣʘ 

ʧʪ̫ʠʣʝʪʥʝʛʦ ʤʠʥʠʤʫʤʘ 

ʉʥʠʞʝʥʠʝ ʦʩʪʨʦʪʳ ʜʦʣʛʦʚʳʭ ʧʨʦʙʣʝʤ (ʥʘ ʬʦʥʝ ʨʦʩʪʘ ɺɺʇ ʠ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʚ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ) ʧʦʟʚʦʣʠʣʦ 

ʚʣʘʩʪʷʤ ʧʦʩʪʝʧʝʥʥʦ çʥʦʨʤʘʣʠʟʦʚʘʪʴè ʠʤʧʣʠʮʠʪʥʫʶ 

ʩʦʩʪʘʚʣʷʶʱʫʶ (ʛʘʨʘʥʪʠʠ) ʚ ʩʦʩʪʘʚʝ ʛʦʩʜʦʣʛʘ. ɺ 3 ʢʚ. ʦʥʘ ʜʦʩʪʠʛʣʘ 

ʧʷʪʠʣʝʪʥʝʛʦ ʤʠʥʠʤʫʤʘ, ʩʥʠʟʠʚʰʠʩʴ ʜʦ 6.3% ʦʪ ɺɺʇ ʠ 17% ʦʪ ʚʩʝʛʦ 

ʛʦʩʜʦʣʛʘ (10.7% ʠ 37% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʘ ʤʘʢʩʠʤʫʤʝ ʚ 2015 ʛ.). 

ʀʩʧʦʣʥʝʥʠʝ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʙʶʜʞʝʪʘ, % ʦʪ ɺɺʇ 

 
ʇʨʠʤʝʯʘʥʠʝ: * - ʙʝʟ ʥʘʣʦʛʦʚ ʦʪ ɺʕɼ; ** - ʙʝʟ ʦʙʩʣʫʞʠʚʘʥʠʷ ʛʦʩʜʦʣʛʘ. ɼʘʥʥʳʝ ʚ % ʦʪ 

ɺɺʇ ʧʨʠʚʝʜʝʥʳ ʢʘʢ ʧʦʪʦʢ ʟʘ ʢʚʘʨʪʘʣ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ, % ʦʪ ɺɺʇ 

 
ʇʨʠʤʝʯʘʥʠʝ: ɺ ʩʨʝʜʥʝʤ ʟʘ ʢʚʘʨʪʘʣ. 



 ˪̘̋̏̎̏̍̉̆̒̋̉̊ ̏̂̈̏̑ 
3-̊ ̋̃́̑̓́̌ ςπρ8 

ˏ̙̠̠̎̆̎ ̒̑̆̅́ 
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ʈʝʘʣʴʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʦʛʨʘʥʠʯʠʣʦ ʮʝʥʦʚʫ  ʁ

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

ɺ 3 ʢʚ. ʧʨʦʠʟʦʰʝʣ ʦʧʨʝʜʝʣʝʥʥʳʡ çʦʪʩʢʦʢè ʚ ʩʦʩʪʦʷʥʠʠ ʫʩʣʦʚʠʡ 

ʪʦʨʛʦʚʣʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʟʠʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʵʪʦʛʦ ʠʤʧʫʣʴʩʘ ʥʘ 

ʮʝʥʦʚʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʝʣʦʨʫʩʩʢʠʭ ʬʠʨʤ ʙʳʣʦ 

ʥʠʚʝʣʠʨʦʚʘʥʦ ʨʝʘʣʴʥʳʤ ʫʢʨʝʧʣʝʥʠʝʤ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ɿʘ 2-

3 ʢʚ. ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʨʫʙʣʴ ʫʢʨʝʧʠʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ 7%. ɺ 

3 ʢʚ. ʪʘʢʦʝ ʫʢʨʝʧʣʝʥʠʝ ʚʦ ʤʥʦʛʦʤ ʠʤʝʣʦ ʚʳʥʫʞʜʝʥʥʳʡ ʭʘʨʘʢʪʝʨ: 

ʥʘ ʬʦʥʝ ʟʥʘʯʠʤʦʛʦ ʦʙʝʩʮʝʥʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʠ 

ʝʚʨʦ ʅʘʮʙʘʥʢ ʧʳʪʘʣʩʷ ʩʛʣʘʜʠʪʴ ʦʙʝʩʮʝʥʝʥʠʝ ʙʝʣʦʨʫʩʩʢʦʛʦ ʨʫʙʣʷ ʢ 

ʵʪʠʤ ʚʘʣʶʪʘʤ, ʘ ʧʦʪʦʤʫ ʫʢʨʝʧʣʷʣʩʷ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʫʙʣʶ.  

ɿʘʤʝʜʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʩʪʘ 

ɺ 3 ʢʚ. ʦʧʘʩʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʟʘʤʝʜʣʝʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʩʪʘ 

ʧʦʣʫʯʠʣʠ ʧʝʨʚʦʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝ: ʨʦʩʪ ʦʱʫʪʠʤʦ ʟʘʤʝʜʣʠʣʩʷ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʨʘʟʚʠʪʳʭ ʵʢʦʥʦʤʠʢʘʭ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ), ʘ ʪʘʢʞʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʵʢʦʥʦʤʠʢ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʂʠʪʘʝ. ɺ ʬʦʢʫʩʝ ʵʪʦʛʦ ʩʥʠʞʝʥʠʷ ʧʦʢʘ 

ʥʘʭʦʜʠʣʠʩʴ çʪʦʨʛʦʚʳʝ ʚʦʡʥʳè, ʠʥʠʮʠʠʨʦʚʘʥʥʳʝ ʉʐɸ. ʆʜʥʘʢʦ ʜʣʷ 

ʨʷʜʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʥʝʛʘʪʠʚʥʳʡ ʠʤʧʫʣʴʩ ʙʳʣ ʪʘʢʞʝ ʩʚʷʟʘʥ 

ʩ ʦʪʪʦʢʦʤ ʢʘʧʠʪʘʣʘ ʠ ʨʦʩʪʦʤ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʯʪʦ ʩʪʘʣʦ 

ʨʝʘʢʮʠʝʡ ʥʘ ʧʦʩʪʫʧʘʪʝʣʴʥʦʝ ʫʞʝʩʪʦʯʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ 

ʌʈʉ ʉʐɸ. ɺ 4 ʢʚ. 2018 ʛʦʜʘ ʙʦʣʴʰʠʥʩʪʚʦ ʢʨʫʧʥʳʭ ʵʢʦʥʦʤʠʢ ʤʠʨʘ 

ʦʞʠʜʘʝʪ ʜʘʣʴʥʝʡʰʝʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ, ʢʦʪʦʨʦʝ ʩʚʷʟʘʥʥʦ ʩ 

ʧʨʦʛʨʝʩʩʠʨʫʶʱʠʤ ʫʞʝʩʪʦʯʝʥʠʝʤ ʤʦʥʝʪʘʨʥʳʭ ʫʩʣʦʚʠʡ, ʘ ʪʘʢʞʝ ʩ 

ʢʦʨʨʝʢʮʠʷʤʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. 

ʇʦʢʘʟʘʪʝʣʠ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, 2015=100 

 
ʇʨʠʤʝʯʘʥʠʝ: ʀʥʜʝʢʩ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʘʩʩʯʠʪʘʥ ʢʘʢ ʧʨʦʠʟʚʝʜʝʥʠʝ 

ʠʥʜʝʢʩʘ ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ ʠ ʧʦʢʘʟʘʪʝʣʷ, ʦʙʨʘʪʥʦʛʦ ʠʥʜʝʢʩʫ ʈʕʆʂ, ʫʤʥʦʞʝʥʥʦʝ ʥʘ 100. 

ʀʥʜʠʢʘʪʦʨʳ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, 2015=100 

 
ʇʨʠʤʝʯʘʥʠʝ: ɺʩʝ ʨʷʜʳ ɺɺʇ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. ʀʥʜʝʢʩʳ 

ʮʝʥ ʥʘ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ. 



 ˪̘̋̏̎̏̍̉̆̒̋̉̊ ̏̂̈̏̑ 
3-̊ ̋̃́̑̓́̌ ςπρ8 

ˏ̙̎̆̎̉̆ ̗̏̐̆̑́̉̉ 
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ʅʦʚʳʡ ʚʠʪʦʢ ʨʦʩʪʘ ʬʠʟʦʙʲʝʤʘ ʵʢʩʧʦʨʪʘ 

ɺ 3 ʢʚ. ʧʨʦʠʟʦʰʣʦ ʨʘʩʭʦʞʜʝʥʠʝ ʜʠʥʘʤʠʢʠ ʬʠʟʦʙʲʝʤʦʚ ʵʢʩʧʦʨʪʘ ʠ 

ʠʤʧʦʨʪʘ: ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ 2 ʢʚ. ʵʢʩʧʦʨʪ ʚʳʨʦʩ ʥʘ 2.2%, ʪʦʛʜʘ ʢʘʢ 

ʠʤʧʦʨʪ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 3%. ʈʦʩʪ ʵʢʩʧʦʨʪʘ ʚ ʦʩʥʦʚʥʦʤ ʧʨʦʠʩʭʦʜʠʣ ʟʘ 

ʩʯʝʪ ʧʦʩʪʘʚʦʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ 

ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ (ʬʠʟʦʙʲʝʤ ʵʢʩʧʦʨʪʘ ʙʝʟ ʫʯʝʪʘ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ 

ʪʦʚʘʨʦʚ ʚʳʨʦʩ ʥʘ 4.3%). ʇʨʠʯʝʤ ʧʦʩʪʘʚʢʠ ʪʘʢʠʭ ʚʘʞʥʳʭ ʪʦʚʘʨʦʚ 

ʢʘʢ ʥʝʬʪʝʧʨʦʜʫʢʪʳ, ʢʘʣʠʡʥʳʝ ʫʜʦʙʨʝʥʠʷ, ʤʦʣʦʯʥʳʝ ʧʨʦʜʫʢʪʳ ʠ 

ʜʨ. ʚ 3 ʢʚ. ʜʘʞʝ ʩʥʠʟʠʣʠʩ.ɹ ɺ ʪʦʨʛʦʚʣʝ ʥʝʬʪʝʧʨʦʜʫʢʪʘʤʠ ʩʥʠʟʠʣʩʷ 

ʪʘʢʞʝ ʬʠʟʦʙʲʝʤ ʠʤʧʦʨʪʘ (ʦʱʫʪʠʤʦ ʙʦʣʝʝ ʟʥʘʯʠʤʦ, ʯʝʤ ʵʢʩʧʦʨʪʘ), 

ʧʨʝʜʦʧʨʝʜʝʣʠʚ ʩʥʠʞʝʥʠʝ ʬʠʟʦʙʲʝʤʘ ʚʩʝʛʦ ʠʤʧʦʨʪʘ. ʕʪʦ ʙʳʣʦ 

ʩʚʷʟʘʥʦ ʩ ʧʨʠʥʷʪʳʤ ɹʝʣʘʨʫʩʴʶ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʈʦʩʩʠʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚʦʤ ʦʛʨʘʥʠʯʠʪʴ ʠʤʧʦʨʪ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʠʟ ʵʪʦʡ 

ʩʪʨʘʥʳ, ʯʪʦ ʚ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ ʜʘʚʘʣʦ ɹʝʣʘʨʫʩʠ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʣʫʯʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʚʳʛʦʜʳ ʚ ʪʦʨʛʦʚʣʝ. ɺ ʮʝʣʦʤ, 

ʩʣʦʞʠʚʰʘʷʩʷ ʚʦ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝ ʩʠʪʫʘʮʠʷ ʧʨʠʜʘʣʘ ʧʦʟʠʪʠʚʥʳʡ 

ʠʤʧʫʣʴʩ ɺɺʇ, ʠ ʦʢʘʟʳʚʘʣʘ ʙʣʘʛʦʧʨʠʷʪʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʩʦʩʪʦʷʥʠʝ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ.  

ɼʦʣʛʦʚʘʷ ʦʙʨʝʤʝʥʝʥʥʦʩʪʴ ʧʦʩʪʫʧʘʪʝʣʴʥʦ 

ʩʥʠʞʘʝʪʩʷ, ʩʪʦʠʤʦʩʪʴ ʥʦʚʳʭ ʟʘʡʤʦʚ ʨʘʩʪʝʪ 

ʅʘ ʬʦʥʝ ʨʦʩʪʘ ʚʳʧʫʩʢʘ ʧʨʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʤ ʦʙʤʝʥʥʦʤ 

ʢʫʨʩʝ, ʜʦʣʛʦʚʘʷ ʦʙʨʝʤʝʥʝʥʥʦʩʪʴ ʧʨʦʜʦʣʞʠʣʘ ʧʦʩʪʫʧʘʪʝʣʴʥʦ 

ʩʥʠʞʘʪʴʩʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʫʩʠʣʠʚʘʶʱʘʷʩʷ ʛʣʦʙʘʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ 

ʧʦʚʳʰʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʦʙʫʩʣʦʚʠʣʘ ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ 

ʩʪʦʠʤʦʩʪʠ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʜʣʷ ɹʝʣʘʨʫʩʠ. 

ʎʝʥʳ ʠ ʬʠʟʠʯʝʩʢʠʝ ʦʙʲʝʤr ʚʦ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝ, 2015=100 

ʇʨʠʤʝʯʘʥʠʝ: ʀʎ ï ʠʥʜʝʢʩ ʮʝʥ; ʀʌʆ ï ʠʥʜʝʢʩ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ. ʀʥʜʝʢʩʳ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʩ ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ, ʘ ʩʘʣʴʜʦ ʪʦʨʛʦʚʣʠ ʙʝʟ ʪʘʢʦʚʦʡ. 

ʆʙʲʝʤ ʠ ʩʪʦʠʤʦʩʪʴ ʚʥʝʰʥʠʭ ʟʘʤʩʪʚʦʚʘʥʠʡ 

ʇʨʠʤʝʯʘʥʠʝ: ʆʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ ʚ % ʦʪ ɺɺʇ ʫʯʠʪʳʚʘʝʪ ʠ ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ, ʠ ʧʦʛʘʰʝʥʠʝ 

ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ. ʕʬʬʝʢʪʠʚʥʘʷ ʩʪʘʚʢʘ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʩʦʦʪʥʦʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʧʣʘʪʝʞʝʡ ʧʦ 
ʛʦʩʜʦʣʛʫ ʢ ʝʛʦ ʩʨʝʜʥʝʡ ʚʝʣʠʯʠʥʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 4 ʢʚʘʨʪʘʣʘ. ʉʪʦʠʤʦʩʪʴ ʩʫʚʝʨʝʥʥʳʭ ʟʘʡʤʦʚ ï 

ʨʘʩʯʝʪʥʘʷ ʦʮʝʥʢʘ ʩʨʝʜʥʝʡ ʜʦʭʦʜʥʦʩʪʠ ʢ ʧʦʛʘʰʝʥʠ ʁʧʦ ʚʩʝʤ ʚʳʧʫʩʢʘʤ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʙʦʥʜʦʚ, 

ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʦʙʨʘʱʝʥʠʠ. 


