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ʇɽʈɽɼʄʆɺɸ 

ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʚʽʜʦʙʨʘʞʘʻ ʙʘʯʝʥʥʷ ʂʦʤʽʪʝʪʫ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʜʘʣʽ ï ʂʦʤʽʪʝʪ) ʱʦʜʦ ʧʦʪʦʯʥʦʛʦ ʪʘ ʤʘʡʙʫʪʥʴʦʛʦ 

ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟ ʘʢʮʝʥʪʦʤ ʥʘ ʽʥʬʣʷʮʽʡʥʦʤʫ ʨʦʟʚʠʪʢʫ, ʱʦ ʻ ʦʩʥʦʚʦʶ 

ʨʽʰʝʥʴ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ ʧʫʙʣʽʢʫʪ̒ʴʩʷ ʱʦʢʚʘʨʪʘʣʫ ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʧʝʨʽʦʜʠʯʥʦʩʪʽ ʧʨʦʛʥʦʟʥʦʛʦ ʮʠʢʣʫ. 

ʇʫʙʣʽʢʘʮʽʷ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ʚʣʘʩʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ ʪʘ 

ʧʨʠʧʫʱʝʥʴ, ʥʘ ʷʢʠʭ ʚʽʥ ˇʨʫʥʪʫʻʪʴʩʷ, ʤʘʻ ʥʘ ʤʝʪʽ ʧʦʩʠʣʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʪʘ 

ʧʝʨʝʜʙʘʯʫʚʘʥʦʩʪʽ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʜʘʣʽ ï 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ). ʎʝ ʩʧʨʠʷʪʠʤʝ ʧʽʜʚʠʱʝʥʥʶ ʜʦʚʽʨʠ ʩʫʩʧʽʣʴʩʪʚʘ ʜʦ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʱʦ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʜʣʷ ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʽʥʬʣʷʮʽʡʥʠʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ï ʧʨʽʦʨʠʪʝʪʥʦʾ ʮʽʣʽ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ. 

ʇʨʦʛʥʦʟʠ ʽʥʬʣʷʮʽʾ ʪʘ ʽʥʰʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʙʫʣʠ ʧʽʜʛʦʪʦʚʣʝʥʽ 

ɼʝʧʘʨʪʘʤʝʥʪʦʤ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʟʘʪʚʝʨʜʞʝʥʽ 

ʂʦʤʽʪʝʪʦʤ 25 ʯʝʨʚʥʷ 2015 ʨʦʢʫ. ʇʨʦʛʥʦʟʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʫ ʪʦʤʫ 

ʯʠʩʣʽ ʽʥʬʣʷʮʽʾ, ʻ ʦʩʥʦʚʥʠʤʠ, ʘʣʝ ʥʝ ʻʜʠʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ 

ʂʦʤʽʪʝʪʦʤ. ʂʨʽʤ ʧʨʦʛʥʦʟʫ ʽʥʬʣʷʮʽʾ ʪʘ ʽʥʰʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʯʣʝʥʠ 

ʂʦʤʽʪʝʪʫ ʙʝʨʫʪʴ ʜʦ ʫʚʘʛʠ ʥʦʚʫ ʽʥʬʦʨʤʘʮʽʶ, ʱʦ ʟôʷʚʣʷʻʪʴʩʷ ʧʽʩʣʷ ʧʽʜʛʦʪʦʚʢʠ 

ʧʨʦʛʥʦʟʫ. ʆʮʽʥʢʘ ʨʠʟʠʢʽʚ ʧʨʦʛʥʦʟʫ ʯʠ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ 

ʧʘʨʘʤʝʪʨʘʤʠ ʤʦʞʝ ʚʽʜʨʽʟʥʷʪʠʩʷ ʧʦʤʽʞ ʯʣʝʥʽʚ ʂʦʤʽʪʝʪʫ. 

ɸʥʘʣʽʟ ʚ ɯʥʬʣʷʮʽʡʥʦʤʫ ʟʚʽʪʽ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʥʘʷʚʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʘʥʠʭ 

ʥʘ ʜʘʪʫ ʡʦʛʦ ʧʽʜʛʦʪʦʚʢʠ, ʪʦʤʫ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʜʣʷ ʦʢʨʝʤʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʤʦʞʝ ʙʫʪʠ 

ʨʽʟʥʠʤ. ʆʩʪʘʥʥʷ ʜʘʪʘ ʜʣʷ ʦʥʦʚʣʝʥʥʷ ʜʘʥʠʭ ʫ ʮʴʦʤʫ ʟʚʽʪʽ ï 20 ʯʝʨʚʥʷ 2015 ʨʦʢʫ. 
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1. ɻʆʃʆɺʅɽ 

ʈʦʟʚʠʪʦʢ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʧʨʦʜʦʚʞʠʚ ʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠʩʷ ʩʫʪʪʻʚʠʤʠ ʨʝʛʽʦʥʘʣʴʥʠʤʠ 

ʚʽʜʤʽʥʥʦʩʪʷʤʠ. ʋ ʉʐɸ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ 

ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʤʽʨʥʠʤ ʟʨʦʩʪʘʥʥʷʤ ʫ ɭʚʨʦʟʦʥʽ (ʦʙʫʤʦʚʣʝʥʠʤ ʥʘʩʘʤʧʝʨʝʜ ʙʦʨʛʦʚʠʤʠ ʧʨʦʙʣʝʤʘʤʠ). 

ɺ ʦʙʦʭ ʨʝʛʽʦʥʘʭ ʟʙʝʨʽʛʘʣʠʩʷ ʨʠʟʠʢʠ ʜʝʬʣʷʮʽʾ. ʋ ʈʦʩʽʾ ʧʨʦʜʦʚʞʠʚʩʷ ʩʧʘʜ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫʥʘʩʣʽʜʦʢ 

ʜʽʾ ʟʦʚʥʽʰʥʽʭ ʩʘʥʢʮʽʡ, ʥʠʟʴʢʦʛʦ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ, ʩʢʦʨʦʯʝʥʥʷ ʟʘʦʱʘʜʞʝʥʴ ʪʘ ʽʥʚʝʩʪʠʮʽʡ. 

ɿʘʧʨʦʚʘʜʞʝʥʥʷ ɭʎɹ ʨʦʟʰʠʨʝʥʦʾ ʧʨʦʛʨʘʤʠ ʢʽʣʴʢʽʩʥʦʛʦ ʧʦʤôʷʢʰʝʥʥʷ ʥʘ ʬʦʥʽ ʥʝʟʤʽʥʥʦʾ ʧʦʣʽʪʠʢʠ 

ʌʈʉ ʦʙʫʤʦʚʠʣʦ ʩʪʨʽʤʢʝ ʫʢʨʽʧʣʝʥʥʷ ʜʦʣʘʨʘ ʉʐɸ ʜʦ ʢʦʰʠʢʘ ʚʘʣʶʪ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʜʦ ʻʚʨʦ ʪʘ ʚʘʣʶʪ 

ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ. ʋʥʘʩʣʽʜʦʢ ʧʦʜʘʣʴʰʦʛʦ ʧʘʜʽʥʥʷ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ, ʟʦʢʨʝʤʘ, ʥʘ 

ʩʪʘʣʴ ʪʘ ʟʝʨʥʦʚʽ, ʘ ʪʘʢʦʞ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʥʘʬʪʫ ʟʦʚʥʽʰʥʽʡ ʬʦʥ ʧʨʦʛʥʦʟʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ ʟʘʣʠʰʘʚʩʷ ʥʝʩʧʨʠʷʪʣʠʚʠʤ.  

ʉʝʨʝʜ ʚʥʫʪʨʽʰʥʽʭ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʋʢʨʘʾʥʠ ʚʘʞʣʠʚʫ ʨʦʣʴ 

ʧʨʦʜʦʚʞʠʚ ʚʽʜʽʛʨʘʚʘʪʠ ʚʽʡʩʴʢʦʚʠʡ ʢʦʥʬʣʽʢʪ ʥʘ ʩʭʦʜʽ. ʁʦʛʦ ʝʩʢʘʣʘʮʽʷ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ ʪʘ 

ʨʝʛʫʣʷʨʥʝ ʧʦʨʫʰʝʥʥʷ ʄʽʥʩʴʢʠʭ ʜʦʤʦʚʣʝʥʦʩʪʝʡ ʩʪʘʣʠ ʚʘʛʦʤʠʤʠ ʯʠʥʥʠʢʘʤʠ ʙʽʣʴʰ ʛʣʠʙʦʢʦʛʦ 

ʟʥʠʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʧʨʦʛʥʦʟʦʤ. ʈʘʟʦʤ 

ʟ ʧʝʨʝʛʣʷʜʦʤ ʥʘ ʧʨʦʛʥʦʟʥʦʤʫ ʧʝʨʽʦʜʽ ʫʤʦʚ ʪʦʨʛʽʚʣʽ ʜʣʷ ʋʢʨʘʾʥʠ ʚ ʙʽʢ ʧʦʛʽʨʰʝʥʥʷ ʮʽ ʯʠʥʥʠʢʠ 

ʚʧʣʠʥʫʣʠ ʥʘ ʟʤʽʱʝʥʥʷ ʥʘʰʠʭ ʦʯʽʢʫʚʘʥʴ ʱʦʜʦ ʧʦʯʘʪʢʫ ʝʢʦʥʦʤʽʯʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʥʘ ɯɯɯ ʢʚʘʨʪʘʣ 

2015 ʨʦʢʫ. ɿʙʝʨʝʞʝʥʥʷ ʧʝʨʝʤʠʨôʷ, ʧʦʩʪʫʧʦʚʝ ʚʽʜʥʦʚʣʝʥʥʷ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚ ɼʦʥʙʘʩʫ ʪʘ 

ʨʝʘʣʽʟʘʮʽʷ ʥʘʙʫʪʠʭ ʫʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʧʝʨʝʚʘʛ ʫ ʮʽʥʦʚʽʡ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʻ 

ʢʣʶʯʦʚʠʤʠ ʧʨʠʧʫʱʝʥʥʷʤʠ ʙʘʟʦʚʦʛʦ ʩʮʝʥʘʨʽʶ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʦʛʥʦʟʫ.  

ʊʘʢʠʤʠ ʞ ʚʘʞʣʠʚʠʤʠ ʻ ʧʨʠʧʫʱʝʥʥʷ ʱʦʜʦ ʟʙʝʨʝʞʝʥʥʷ ʩʧʽʚʧʨʘʮʽ ʟ ʄɺʌ ʽ ʯʽʪʢʝ 

ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʧʨʦʛʨʘʤʦʶ ʄʝʭʘʥʽʟʤʫ ʨʦʟʰʠʨʝʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ (ʜʘʣʽ ï 

ʧʨʦʛʨʘʤʘ ʄɺʌ), ʟʦʢʨʝʤʘ ʧʨʦʚʝʜʝʥʥʷ ʨʝʬʦʨʤ ʫ ʬʽʥʘʥʩʦʚʽʡ, ʙʶʜʞʝʪʥʽʡ, ʝʥʝʨʛʝʪʠʯʥʽʡ ʪʘ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽʡ ʩʬʝʨʘʭ, ʱʦ ʤʘʪʠʤʝ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʝ ʚʽʜʥʦʚʣʝʥʥʷ. 

ʇʦʯʘʪʦʢ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʛʨʘʤʠ ʄɺʌ ʨʘʟʦʤ ʽʟ ʩʠʩʪʝʤʥʠʤʠ ʟʘʭʦʜʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʜʘʣʠ ʟʤʦʛʫ ʚʨʽʚʥʦʚʘʞʠʪʠ ʩʠʪʫʘʮʽʶ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʪʘ ʩʧʨʠʷʣʠ ʧʦʩʪʫʧʦʚʦʤʫ 

ʚʽʜʥʦʚʣʝʥʥʶ ʜʦʚʽʨʠ ʷʢ ʜʦ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ, ʪʘʢ ʽ ʜʦ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ʊʘʢ ʧʨʦʪʷʛʦʤ 

ʙʝʨʝʟʥʷ ï ʯʝʨʚʥʷ 2015 ʨʦʢʫ ʢʫʨʩ ʛʨʠʚʥʽ ʚʽʜʥʦʩʥʦ ʜʦʣʘʨʘ ʉʐɸ ʫʢʨʽʧʠʚʩʷ ʥʘ 23.2% (ʩʪʘʥʦʤ ʥʘ 

20 ʯʝʨʚʥʷ 2015 ʨʦʢʫ) ʽ ʢʦʣʠʚʘʚʩʷ ʚ ʤʝʞʘʭ ʜʦʩʠʪʴ ʚʫʟʴʢʦʛʦ ʜʽʘʧʘʟʦʥʫ ʙʣʠʟʴʢʦ 20.5-22 ʛʨʥ./ʜʦʣ. 

ʉʐɸ ʚ ʦʩʪʘʥʥʽ ʤʽʩʷʮʽ. ʇʦʯʠʥʘʶʯʠ ʟ ʣʶʪʦʛʦ 2015 ʨʦʢʫ ʚʽʜʙʫʚʘʣʦʩʷ ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

ʚʽʜʧʣʠʚʫ ʜʝʧʦʟʠʪʽʚ ʟ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʘ ʫ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ ʦʙʩʷʛʠ ʜʝʧʦʟʠʪʽʚ ʥʘʩʝʣʝʥʥʷ ʚ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ ʟʨʦʩʪʘʣʠ. ʎʝ ʜʘʣʦ ʟʤʦʛʫ ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʥʘ ʧʦʯʘʪʢʫ ʯʝʨʚʥʷ 2015 ʨʦʢʫ 

ʟʜʽʡʩʥʠʪʠ ʧʝʨʰʠʡ ʢʨʦʢ ʫ ʥʘʧʨʷʤ ̔ʣʽʙʝʨʘʣʽʟʘʮʽʾ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʪʘ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʽʚ ʰʣʷʭʦʤ 

ʧʦʩʣʘʙʣʝʥʥʷ ʜʝʷʢʠʭ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʭ ʦʙʤʝʞʝʥʴ, ʘ ʪʘʢʦʞ ʩʧʨʦʱʝʥʥʷ ʟʜʽʡʩʥʝʥʥʷ ʢʦʥʪʨʦʣʶ 

ʫʧʦʚʥʦʚʘʞʝʥʠʤʠ ʙʘʥʢʘʤʠ ʟʘ ʦʢʨʝʤʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʨʝʟʠʜʝʥʪʽʚ. 

ɼʝʚʘʣʴʚʘʮʽʡʥʠʡ ʩʧʣʝʩʢ ʫ ʩʽʯʥʽ-ʣʶʪʦʤʫ ʟʫʤʦʚʠʚ ʩʫʪʪʻʚʝ ʧʨʠʩʢʦʨʝʥʥʷ ʩʧʦʞʠʚʯʦʾ 

ʽʥʬʣʷʮʽʾ ʧʦʥʘʜ ʥʘʰʽ ʦʯʽʢʫʚʘʥʥʷ. ʊʘʢ ɯʉʎ ʟ ʩʽʯʥʷ ʜʦ ʪʨʘʚʥ ̫ʟʨʽʩ ʥʘ 40.1%, ʘ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʽʥʬʣʷʮʽʷ ʧʨʠʩʢʦʨʠʣʘʩʷ ʟ 24.9% ʫ ʛʨʫʜʥʽ ʜʦ 58.4% ʫ ʪʨʘʚʥʽ. ʅʘʡʙʽʣʴʰʝ ʧʨʠʩʢʦʨʝʥʥʷ ʧʨʠʧʘʣʦ ʥʘ 

ʙʝʨʝʟʝʥʴ ʪʘ ʢʚʽʪʝʥʴ (ʧʨʠʨʽʩʪ ɯʉʎ ʧʝʨʝʚʠʱʠʚ 60% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʫ ʢʚʽʪʥʽ), ʱʦ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟ 

ʚʽʜʦʙʨʘʞʝʥʥʷʤ ʫ ʮʽʥʘʭ ʧʽʢʦʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʥʘʧʨʠʢʽʥʮʽ ʣʶʪʦʛʦ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʪʘʨʠʬʽʚ ʫ 
ʩʬʝʨʽ ɾʂɻ. ʎʽ ʯʠʥʥʠʢʠ ʟʫʤʦʚʠʣʠ ʧʽʜʚʠʱʝʥʥʷ ʥʘʰʦʛʦ ʧʨʦʛʥʦʟʫ ʩʧʦʞʠʚʯʦʾ ʽʥʬʣʷʮʽʾ ʥʘ ʢʽʥʝʮʴ 

2015 ʨʦʢʫ ʜʦ 48% (ʙʘʟʦʚʦʾ ï ʜʦ 36%). ʊʘʢʠʡ ʧʝʨʝʛʣʷʜ ʥʘʩʘʤʧʝʨʝʜ ʚʽʜʦʙʨʘʞʘʻ ʢʦʥʩʪʘʪʘʮʽʶ 

ʜʠʥʘʤʽʢʠ ʮʽʥ ʫ ʧʦʧʝʨʝʜʥʽ ʤʽʩʷʮʽ, ʘ ʥʝ ʦʯʽʢʫʚʘʥʥʷ ʧʦʛʽʨʰʝʥʥʷ ʚ ʧʦʜʘʣʴʰʦʤʫ ï ʥʘ 

ʧʨʦʛʥʦʟʥʦʤʫ ʛʦʨʠʟʦʥʪʽ ʽʥʬʣʷʮʽʷ ʩʪʘʙʽʣʴʥʦ ʟʥʠʞʫʚʘʪʠʤʝʪʴʩʷ (ʜʦ 12% ʥʘ ʢʽʥʝʮʴ 2016 ʨʦʢʫ). 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʚʽʜʙʫʜʝʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʟʥʠʞʝʥʥʷ ʚʧʣʠʚʫ ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʝʬʝʢʪʽʚ, 

ʟʙʝʨʝʞʝʥʥʷ ʮʽʥ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʥʘ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʠʞʯʝ 

ʧʦʪʝʥʮʽʡʥʦʛʦ ʨʽʚʥʷ, ʞʦʨʩʪʢʦʾ ʤʦʥʝʪʘʨʥʦʾ ʪʘ ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʧʦʧʝʨʝʜʥʴʦʛʦ 

ʧʨʦʛʥʦʟʫ ʨʦʟʧʦʜʽʣ ʨʠʟʠʢʽʚ ʩʪʦʩʦʚʥʦ ʧʦʜʘʣʴʰʦʛʦ ʽʥʬʣʷʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʩʠʤʝʪʨʠʯʥʠʤ. 
ɺʽʜʥʦʚʣʝʥʥʷ ʙʦʡʦʚʠʭ ʜʽʡ ʥʘ ʩʭʦʜʽ ʢʨʘʾʥʠ ʪʘ ʧʦʰʠʨʝʥʥʷ ʾʭ ʥʘ ʙʽʣʴʰʫ ʪʝʨʠʪʦʨʽʶ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ 

ʪʠʤʯʘʩʦʚʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʠʩʢʫ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʪʘ ʯʝʨʛʦʚʦʛʦ ʩʧʣʝʩʢʫ ʽʥʬʣʷʮʽʾ. ɺʦʜʥʦʯʘʩ ʟʥʘʯʥʝ 
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ʧʘʜʽʥʥʷ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʥʘ ʬʦʥʽ ʟʙʝʨʝʞʝʥʥʷ ʚʽʜʥʦʩʥʦ ʩʪʘʙʽʣʴʥʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʤʦʞʝ 

ʩʧʨʠʯʠʥʠʪʠ ʙʽʣʴʰ ʩʪʨʽʤʢʝ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ.  

ʇʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʧʦʛʣʠʙʠʣʦʩʷ ʜʦ 17.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

(5.3% ʧʦʨʽʚʥʷʥʦ ʟ ɯV ʢʚʘʨʪʘʣʦʤ 2014 ʨʦʢʫ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʩʝʟʦʥʥʦʛʦ ʯʠʥʥʠʢʘ). 
ʇʦʛʣʠʙʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ ʙʫʣʦ ʧʦʚôʷʟʘʥʝ ʥʘʩʘʤʧʝʨʝʜ ʟ ʧʦʩʠʣʝʥʥʷʤ ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ 

ʥʘ ɼʦʥʙʘʩʽ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ, ʱʦ ʤʘʣʦ ʥʘʩʣʽʜʢʦʤ ʨʫʡʥʫʚʘʥʥʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ ʟʥʠʞʝʥʥʷ 

ʟʘʚʘʥʪʘʞʝʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʨʦʟʨʠʚ ʚʠʨʦʙʥʠʯʠʭ ʟʚôʷʟʢʽʚ ʟ ʽʥʰʠʤʠ ʨʝʛʽʦʥʘʤʠ. ʇʦʜʘʣʴʰʝ ʧʘʜʽʥʥʷ 

ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʩʠʨʦʚʠʥʥʦʛʦ ʝʢʩʧʦʨʪʫ ʪʘ ʜʽʷ ʦʙʤʝʞʝʥʴ ʫ ʪʦʨʛʽʚʣʽ ʟ ʈʦʩʽʻʶ ʦʙʫʤʦʚʠʣʠ 

ʩʢʦʨʦʯʝʥʥʷ ʝʢʩʧʦʨʪʫ. ɺʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ ʪʘʢʦʞ ʩʢʦʨʦʯʫʚʘʚʩʷ: ʩʧʦʞʠʚʯʠʡ ï ʫʥʘʩʣʽʜʦʢ ʟʥʠʞʝʥʥʷ 

ʢʫʧʽʚʝʣʴʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʚ ʫʤʦʚʘʭ ʩʫʪʪʻʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʧʨʦʚʝʜʝʥʥʷ ʞʦʨʩʪʢʽʰʦʾ 

ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʢʨʝʜʠʪʥʦʛʦ ʩʪʠʩʥʝʥʥʷ, ʘ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ï ʫʥʘʩʣʽʜʦʢ ʟʥʘʯʥʠʭ ʛʝʦʧʦʣʽʪʠʯʥʠʭ 

ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʦʙʤʝʞʝʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. 

 ʋ ɯɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ, ʟʘ ʥʘʰʠʤʠ ʦʮʽʥʢʘʤʠ, ʨʝʘʣʴʥʠʡ ɺɺʇ ʧʦʨʽʚʥʷʥʦ ʟ ɯ ʢʚʘʨʪʘʣʦʤ 

ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʩʝʟʦʥʥʦʛʦ ʯʠʥʥʠʢʘ ʤʘʡʞʝ ʥʝ ʟʤʽʥʠʚʩʷ. ʃʠʰʝ ʟ ɯɯɯ ʢʚʘʨʪʘʣʫ ʦʯʽʢʫʻʪʴʩʷ 

ʧʦʩʪʫʧʦʚʝ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ (ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤʠ ʢʚʘʨʪʘʣʘʤʠ), 

ʥʘʩʘʤʧʝʨʝʜ ʟʘ ʨʘʭʫʥʦʢ ʯʠʩʪʦʛʦ ʝʢʩʧʦʨʪʫ ʪʘ ʟʘʚʘʥʪʘʞʝʥʥʷ ʚʠʚʽʣʴʥʝʥʠʭ ʧʦʪʫʞʥʦʩʪʝʡ. ɸʣʝ ʚ ʮʽʣʦʤʫ 

ʟʘ 2015 ʨʽʢ ʧʨʦʛʥʦʟʫʻʪʴʩʷ ʧʘʜʽʥʥʷ ɺɺʇ ʥʘ ʨʽʚʥʽ 9.5%. ɺʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʥʘ 

ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ, ʥʘʡʙʽʣʴʰʠʡ ʥʝʛʘʪʠʚʥʠʡ ʚʥʝʩʦʢ ʦʙʫʤʦʚʣʶʚʘʪʠʤʝ ʧʨʠʚʘʪʥʝ ʩʧʦʞʠʚʘʥʥʷ ʚʥʘʩʣʽʜʦʢ 

ʩʫʪʪʻʚʦʛʦ ʟʥʠʞʝʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʧʣʘʪ, ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ, ʩʣʘʙʢʦʾ ʢʨʝʜʠʪʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ 

ʜʦʚʦʣʽ ʞʦʨʩʪʢʦʾ ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ. ɿʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʧʠʪʫ ʨʦʟʧʦʯʥʝʪʴʩʷ ʚ ʜʨʫʛʦʤʫ 

ʧʽʚʨʽʯʯʽ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʽʤʧʦʨʪʦʟʘʤʽʱʫʶʯʠʭ ʚʠʨʦʙʥʠʮʪʚ ʪʘ ʚʽʜʥʦʚʣʝʥʥʷ ʧʦʨʫʰʝʥʦʾ ʥʘ 

ʩʭʦʜʽ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ɺʽʜʥʦʚʣʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʨʦʛʥʦʟʫʻʪʴʩʷ ʚʞʝ 

ʚ 2016 ʨʦʮʽ ï ʥʘ 3%.  

 

 

 

 

 

 

 

 

 

 

ɿʘʪʷʛʫʚʘʥʥʷ ʧʨʦʮʝʩʫ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʟʦʚʥʽʰʥʽʭ ʙʦʨʛʽʚ ʋʢʨʘʾʥʠ ʪʘ ʝʩʢʘʣʘʮʽʷ 

ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ ʥʘ ʩʭʦʜʽ ʢʨʘʾʥʠ ʻ ʛʦʣʦʚʥʠʤʠ ʨʠʟʠʢʘʤʠ ʧʨʦʛʥʦʟʫ. ʈʦʟʧʦʜʽʣ ʨʠʟʠʢʽʚ ʧʨʦʛʥʦʟʫ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʻ ʘʩʠʤʝʪʨʠʯʥʠʤ, ʪʦʙʪʦ ʧʦʛʣʠʙʣʝʥʥʷ ʧʘʜʽʥʥʷ ɺɺʇ ʫ ʚʠʧʘʜʢʫ ʨʝʘʣʽʟʘʮʽʾ 

ʧʝʩʠʤʽʩʪʠʯʥʦʛʦ ʩʮʝʥʘʨʽʶ ʧʝʨʝʚʠʱʫʻ ʤʦʞʣʠʚʝ ʧʦʢʨʘʱʝʥʥʷ ʩʠʪʫʘʮʽʾ ʟʛʽʜʥʦ ʟ ʦʧʪʠʤʽʩʪʠʯʥʠʤ 

ʩʮʝʥʘʨʽʻʤ.  

ʇʦʜʘʪʢʦʚʽ ʥʦʚʦʚʚʝʜʝʥʥʷ ʪʘ ʽʥʬʣʷʮʽʡʥʦ-ʜʝʚʘʣʴʚʘʮʽʡʥʽ ʝʬʝʢʪʠ ʦʙʫʤʦʚʠʣʠ ʟʥʘʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ. ʋ ʮʽʣʦʤʫ ʬʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ 

ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʘʩʴ ʷʢ ʜʦʩʪʘʪʥʴʦ ʞʦʨʩʪʢʘ, ʦʩʢʽʣʴʢʠ ʧʦʜʘʪʢʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ ʟʘʣʠʰʘʣʦʩʴ 

ʩʫʪʪʻʚʠʤ, ʘ ʯʘʩʪʠʥʘ ʚʠʜʘʪʢʽʚ ʬʽʥʘʥʩʫʚʘʣʘʩʷ ʥʘ ʥʠʞʯʦʤʫ ʨʽʚʥʽ, ʥʽʞ ʫ ʤʠʥʫʣʦʤʫ ʨʦʮʽ. ʋ ʨʝʟʫʣʴʪʘʪʽ 

ʟʘʛʘʣʴʥʝ ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʙʫʣʦ ʜʦʜʘʪʥʠʤ ï 14 ʤʣʨʜ. ʛʨʥ., ʘ ʧʝʨʚʠʥʥʠʡ ʧʨʦʬʽʮʠʪ ʩʷʛʥʫʚ 

8.8% ɺɺʇ. ʋ ʢʚʽʪʥʽ ʧʨʦʬʽʮʠʪ ʟʘʣʠʰʘʚʩʷ ʚʠʩʦʢʠʤ ʪʘ ʟʘ ʧʽʜʩʫʤʢʦʤ ʯʦʪʠʨʴʦʭ ʤʽʩʷʮʽʚ ʜʦʩʷʛ 

18.5 ʤʣʨʜ. ʛʨʥ. ʂʚʘʟʽʬʽʩʢʘʣʴʥʽ ʚʠʪʨʘʪʠ ʟʘʣʠʰʘʣʠʩʷ ʚʠʩʦʢʠʤʠ, ʟʦʢʨʝʤʘ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʝʬʽʮʠʪʫ 

ʅɸʂ ñʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠò, ʘ ʫ ʢʚʽʪʥʽ  ʜʦʜʘʪʢʦʚʦ ï ʌɻɺʌʆ ʪʘ ʙʘʥʢʽʚ. ɼʝʨʞʘʚʥʠʡ ʪʘ ʛʘʨʘʥʪʦʚʘʥʠʡ 

ʜʝʨʞʘʚʦʶ ʙʦʨʛ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʢʚʽʪʥʷ 2015 ʨʦʢʫ ʟʨʽʩ ʥʘ 28.8% ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʯʘʪʢʦʤ ʨʦʢʫ ʜʦ 
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ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    7 

1 417 ʤʣʨʜ. ʛʨʥ., ʱʦ, ʫʨʘʭʦʚʫʶʯʠ ʚʠʩʦʢʫ ʯʘʩʪʢʫ ʚʘʣʶʪʥʦʾ ʩʢʣʘʜʦʚʦʾ ʙʦʨʛʫ, ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʽʟ 

ʜʝʚʘʣʴʚʘʮʽʻʶ ʛʨʠʚʥʽ ʚ ʩʽʯʥʽ-ʣʶʪʦʤʫ. ʋ 2015 ʨʦʮʽ ʟʙʝʨʝʞʝʪʴʩʷ ʜʦʩʪʘʪʥʴʦ ʞʦʨʩʪʢʘ ʬʽʩʢʘʣʴʥʘ 

ʧʦʣʽʪʠʢʘ, ʱʦ ʧʦʚôʷʟʘʥʦ ʟʽ ʟʥʘʯʥʠʤʠ ʚʠʪʨʘʪʘʤʠ ʥʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ ʟʘ ʥʘʷʚʥʦʩʪʽ 

ʦʙʤʝʞʝʥʴ ʱʦʜʦ ʨʦʟʤʽʨʫ ʜʝʬʽʮʠʪʫ ʙʶʜʞʝʪʫ. ɼʝʬʽʮʠʪ ʩʝʢʪʦʨʫ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʚ 

2015 ʨʦʮʽ ʦʯʽʢʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ 3.6% ɺɺʇ, ʘ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʜʝʬʽʮʠʪʫ ʅɸʂ ñʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠò ï 

ʙʣʠʟʴʢʦ 7% ɺɺʇ. ɼʝʨʞʘʚʥʠʡ ʪʘ ʛʘʨʘʥʪʦʚʘʥʠʡ ʙʦʨʛ ʧʨʦʜʦʚʞʠʪʴ ʟʨʦʩʪʘʪʠ ʚ 2015 ʨʦʮʽ ï ʜʦ 95% 

ɺɺʇ, ʪʦʜʽ ʷʢ ʦʩʥʦʚʥʝ ʟʨʦʩʪʘʥʥʷ ʚʞʝ ʚʽʜʙʫʣʦʩʴ ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʘ ʨʘʭʫʥʦʢ ʢʫʨʩʦʚʦʾ ʧʝʨʝʦʮʽʥʢʠ 

ʚʘʣʶʪʥʦʾ ʩʢʣʘʜʦʚʦʾ ʙʦʨʛʫ. ɺʘʛʦʤʠʤ ʨʠʟʠʢʦʤ ʜʣʷ ʧʨʦʛʥʦʟʫ ʧʦʢʘʟʥʠʢʽʚ ʩʝʢʪʦʨʫ 

ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʻ ʚʽʨʦʛʽʜʥʽʩʪʴ ʧʽʜʚʠʱʝʥʥʷ ʥʝʧʣʘʪʝʞʽʚ ʥʘʩʝʣʝʥʥʷ ʟʘ ʛʘʟ ʪʘ 

ʚʽʜʧʦʚʽʜʥʦ ʙʽʣʴʰ ʩʫʪʪʻʚʠʡ ʜʝʬʽʮʠʪ ʅɸʂ ñʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠò ʽ ʚʠʱʽ ʧʦʪʨʝʙʠ ʡʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ.  

ʋʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʚʚʝʜʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʽʤʧʦʨʪʥʠʭ ʟʙʦʨʽʚ ʪʘ ʟʥʠʞʝʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʩʫʪʪʻʚʦ ʩʢʦʨʦʪʠʚʩʷ ʚ ʩʽʯʥʽ-ʣʶʪʦʤʫ ʪʘ 

ʟʤʽʥʠʚʩʷ ʥʘ ʧʨʦʬʽʮʠʪ ʫ ʙʝʨʝʟʥʽ-ʢʚʽʪʥʽ. ʌʽʥʘʥʩʦʚʠʡ ʨʘʭʫʥʦʢ ʟʘʣʠʰʘʚʩʷ ʜʝʬʽʮʠʪʥʠʤ, ʦʩʢʽʣʴʢʠ 

ʨʠʟʠʢʠ ʥʝʜʦʪʨʠʤʘʥʥʷ ʄʽʥʩʴʢʠʭ ʫʛʦʜ ʪʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʱʦʜʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʟʦʚʥʽʰʥʽʭ ʙʦʨʛʽʚ 

ʩʪʨʠʤʫʚʘʣʠ ʚʽʜʥʦʚʣʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʧʨʠʧʣʠʚ ʟʦʚʥʽʰʥʴʦʛʦ ʢʘʧʽʪʘʣʫ. ɿʘʚʜʷʢʠ ʦʪʨʠʤʘʥʥʶ 

ʧʝʨʰʦʛʦ ʪʨʘʥʰʫ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʠ ʄɺʌ ʫ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ ʚʘʣʦʚʽ ʨʝʟʝʨʚʠ ʟʨʦʩʣʠ ʜʦ 9.9 ʤʣʨʜ. 

ʜʦʣ. ʉʐɸ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʪʨʘʚʥʷ 2015 ʨʦʢʫ, ʱʦ ʚʽʜʧʦʚʽʜʘʣʦ ʜʚʦʤ ʤʽʩʷʮʷʤ ʤʘʡʙʫʪʥʴʦʛʦ ʽʤʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ. ʇʦʛʽʨʰʝʥʥʷ ʧʨʦʛʥʦʟʫ ʜʝʬʽʮʠʪʫ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʜʦ 1.4 ʤʣʨʜ. ʜʦʣ. ʉʐɸ 

(1.5% ɺɺʇ) ʫ 2015 ʨʦʮʽ ʦʙʫʤʦʚʣʝʥʦ ʟʥʠʞʝʥʥʷʤ ʧʨʦʛʥʦʟʫ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ ʥʘ ʩʚʽʪʦʚʠʭ 

ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ  ̔ʧʦʚʽʣʴʥʽʰʠʤ, ʥʽʞ ʨʘʥʽʰʝ ʦʯʽʢʫʚʘʣʦʩʷ, ʚʽʜʥʦʚʣʝʥʥʷʤ ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ 

ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʥʘ ʩʭʦʜʽ. ɸʜʘʧʪʘʮʽʷ ʝʢʩʧʦʨʪʝʨʽʚ ʜʦ ʨʦʙʦʪʠ ʚ ʥʦʚʠʭ ʫʤʦʚʘʭ ʟʘʢʣʘʜʘʻ ʧʝʨʝʜʫʤʦʚʠ 

ʜʣʷ ʟʨʦʩʪʘʥʥʷ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ. ʋ 2016 ʨʦʮʽ ʧʨʦʛʥʦʟʫʻʪʴʩʷ ʧʦʩʪʫʧʦʚʝ ʚʽʜʥʦʚʣʝʥʥʷ ʷʢ 

ʟʦʚʥʽʰʥʴʦʛʦ, ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʪʘ ʚʽʜʧʦʚʽʜʥʝ ʟʨʦʩʪʘʥʥ̫  ʝʢʩʧʦʨʪʫ ʡ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʽ 

ʧʦʩʣʫʛ.  ɼʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʜʝʱʦ ʟʙʽʣʴʰʠʪʴʩʷ, ʦʜʥʘʢ ʟʘʣʠʰʠʪʴʩʷ ʧʨʠʡʥʷʪʥʠʤ.  

ʇʦʚʝʨʥʝʥʥʷ ʜʦ ʧʨʦʬʽʮʠʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʘʭʫʥʢʫ ʚʽʜʙʫʜʝʪʴʩʷ ʚʞʝ ʚ 2015 ʨʦʮʽ 
(3.6 ʤʣʨʜ. ʜʦʣ. ʉʐɸ) ʧʝʨʝʚʘʞʥʦ ʟʘ ʨʘʭʫʥʦʢ ʟʥʘʯʥʠʭ ʦʙʩʷʛʽʚ ʦʬʽʮʽʡʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ 

ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷ ʚʠʧʣʘʪ ʟʘ ʩʫʚʝʨʝʥʥʠʤʠ ʻʚʨʦʦʙʣʽʛʘʮʽʷʤʠ. ʈʦʣʦʚʝʨ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ 

ʟʦʚʥʽʰʥʽʤʠ ʜʦʚʛʦʪʝʨʤʽʥʦʚʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʚʽʜʥʦʚʣʶʚʘʪʠʤʝʪʴʩʷ ʧʽʩʣʷ ʧʘʜʽʥʥʷ ʥʘ ʧʦʯʘʪʢʫ 

2015 ʨʦʢʫ. ʎʝ ʪʘ ʦʪʨʠʤʘʥʥʷ ʟʘʧʣʘʥʦʚʘʥʠʭ ʢʦʰʪʽʚ ʫ ʩʫʤʽ 9.9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʚʽʜ ʄɺʌ ʟʘʙʝʟʧʝʯʠʪʴ 

ʟʨʦʩʪʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʨʝʟʝʨʚʽʚ ʜʦ 18.2 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ, ʱʦ ʙʫʜʝ 

ʜʦʩʪʘʪʥʽʤ ʜʣʷ ʧʦʢʨʠʪʪʷ ʤʘʡʞʝ 4 ʤʽʩʷʮʽʚ ʤʘʡʙʫʪʥʴʦʛʦ ʽʤʧʦʨʪʫ. ʋ 2016 ʨʦʮʽ ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ 

ʧʨʦʜʦʚʞʘʪʴ ʟʨʦʩʪʘʪʠ (ʜʦ 22.1 ʤʣʨʜ. ʜʦʣ. ʉʐɸ) ʟʘ ʨʘʭʫʥʦʢ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʬʽʮʠʪʫ ʟʚʝʜʝʥʦʛʦ 

ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʪʘ ʥʘʜʭʦʜʞʝʥʥʷ ʢʦʰʪʽʚ ʄɺʌ.  

ʈʠʟʠʢʦʤ ʧʨʦʛʥʦʟʫ ʪʘʢʦʞ ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʚʽʣʴʥʽʰʝ ʚʽʜʥʦʚʣʝʥʥʷ ʮʽʥ ʥʘ ʩʪʘʣʴ ʪʘ ʽʥʰʽ 

ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ ʯʝʨʝʟ ʜʦʤʽʥʫʚʘʥʥʷ ʧʨʦʧʦʟʠʮʽʾ ʥʘʜ ʧʦʧʠʪʦʤ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ. ɼʣʷ 

ʬʽʥʘʥʩʦʚʦʛʦ ʨʘʭʫʥʢʫ ʢʣʶʯʦʚʽ ʨʠʟʠʢʠ ʧʦʚôʷʟʘʥʽ ʟʽ ʟʤʝʥʰʝʥʥʷʤ ʨʽʚʥʷ ʧʦʣʽʪʠʯʥʦʾ ʽ ʬʽʥʘʥʩʦʚʦʾ 

ʜʦʧʦʤʦʛʠ ʟ ʙʦʢʫ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʩʦʶʟʫ ʪʘ ʉʐɸ ʫ ʚʠʧʘʜʢʫ ʛʘʣʴʤʫʚʘʥʥʷ ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤ. 

ʅʘ ʟʘʩʽʜʘʥʥʽ ʂʦʤʽʪʝʪʫ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 24 ï 25 ʯʝʨʚʥʷ 2015 ʨʦʢʫ ʧʨʠʡʥʷʪʦ ʨʽʰʝʥʥʷ ʧʨʦ 

ʜʦʮʽʣʴʥʽʩʪʴ ʟʙʝʨʝʞʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʥʘ ʨʽʚʥʽ 30%. ʅʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ 

ʋʢʨʘʾʥʠ ʦʩʪʘʥʥʽ ʤʽʩʷʮʽ ʩʠʪʫʘʮʽʷ ʟʘʣʠʰʘʣʘʩʷ ʩʪʘʙʽʣʴʥʦʶ, ʚʽʜʥʦʚʠʚʩʷ ʧʨʠʧʣʠʚ ʜʝʧʦʟʠʪʽʚ ʫ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ, ʧʦʩʪʫʧʦʚʦ ʟʥʠʞʫʶʪʴʩʷ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ. ɺʦʜʥʦʯʘʩ ʬʘʢʪʠʯʥʘ ʽʥʬʣʷʮʽʷ 

ʟʘʣʠʰʘʻʪʴʩʷ ʚʠʩʦʢʦʶ ʽ ʨʠʟʠʢʠ ʚʽʜʥʦʚʣʝʥʥʷ ʜʝʩʪʘʙʽʣʽʟʘʮʽʾ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ ʟʙʝʨʽʛʘʶʪʴʩʷ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʣʷ ʥʝʜʦʧʫʱʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʪʘʢʠʭ ʨʠʟʠʢʽʚ ʽ ʟʘʢʨʽʧʣʝʥʥʷ ʩʪʽʡʢʦʛʦ ʪʨʝʥʜʫ ʥʘ ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʧʨʦʜʦʚʞʠʚ ʧʦʣʽʪʠʢʫ ñʜʦʨʦʛʦʾ ʛʨʠʚʥʽò ʯʝʨʝʟ ʟʙʝʨʝʞʝʥʥʷ ʚʠʩʦʢʠʭ 

ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ. ɿʘ ʫʤʦʚ ʧʦʜʘʣʴʰʦʛʦ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʟʤʦʞʝ 

ʧʦʩʪʫʧʦʚʦ ʧʦʤôʷʢʰʫʚʘʪʠ ʤʦʥʝʪʘʨʥ ̔ʫʤʦʚʠ ʷʢ ʟʘ ʨʘʭʫʥʦʢ ʟʥʠʞʝʥʥʷ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ, ʪʘʢ ʽ 

ʩʢʘʩʫʚʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʭ ʦʙʤʝʞʝʥʴ. 
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2. ʇʆʊʆʏʅɸ ɽʂʆʅʆʄɯʏʅɸ ʉʀʊʋɸʎɯʗ 

2.1. ɿʆɺʅɯʐʅɭ ʉɽʈɽɼʆɺʀʑɽ 

ʈʦʟʚʠʪʦʢ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ 

ʧʨʦʜʦʚʞʠʚ ʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠʩʷ ʩʫʪʪʻʚʠʤʠ ʨʝʛʽʦʥʘʣʴʥʠʤʠ 

ʚʽʜʤʽʥʥʦʩʪʷʤʠ. ɿʦʢʨʝʤʘ ʨʝʘʣʴʥʠʡ ɺɺʇ ʉʐɸ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 

2.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ɭʚʨʦʟʦʥʠ ï ʥʘ 1%. ʊʝʤʧ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʂʠʪʘʶ ʫʧʦʚʽʣʴʥʠʚʩʷ ʜʦ 7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

(ʥʘʡʤʝʥʰʠʡ ʨʽʚʝʥʴ ʟʘ ʦʩʪʘʥʥʽ 5 ʨʦʢʽʚ), ʪʦʜʽ ʷʢ ʨʝʘʣʴʥʠʡ ɺɺʇ 

ʈʦʩʽʾ ʟʥʠʟʠʚʩʷ ʥʘ 2.2%.  

ʂʨʽʤ ʪʦʛʦ, ʫ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥʘʭ ʟʙʝʨʽʛʘʚʩʷ ʨʠʟʠʢ 

ʧʨʦʜʦʚʞʝʥʥʷ ʜʝʬʣʷʮʽʾ. ɿʦʢʨʝʤʘ ʫ ʢʚʽʪʥʽ ʜʝʬʣʷʮʽʷ ʚ ʉʐɸ 

ʩʪʘʥʦʚʠʣʘ 0.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʚ ɭʚʨʦʟʦʥʽ ʽʥʬʣʷʮʽʷ 

ʩʪʘʥʦʚʠʣʘ 0%.  

ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ʧʨʦʚʽʜʥʠʭ 

ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ ʩʧʨʷʤʦʚʫʚʘʣʘʩʷ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʟʤʝʥʰʝʥʥʷ ʜʝʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ. 

ʊʘʢ ɭʎɹ ʟʘʧʨʦʚʘʜʠʚ ʨʦʟʰʠʨʝʥʫ ʧʨʦʛʨʘʤʫ ʢʽʣʴʢʽʩʥʦʛʦ 

ʧʦʤôʷʢʰʝʥʥʷ, ʪʦʜʽ ʷʢ ʌʈʉ ʧʨʦʜʦʚʞʫʚʘʣʘ ʫʪʨʠʤʫʚʘʪʠ ʥʘ 

ʥʝʟʤʽʥʥʦʤʫ ʥʠʟʴʢʦʤʫ ʪʘ ʜʦʜʘʪʥʦʤʫ ʨʽʚʥʽ ʩʚʦʾ ʢʣʶʯʦʚʽ ʩʪʘʚʢʠ. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʚʽʜʙʫʣʦʩʷ ʩʪʨʽʤʢʝ 

ʫʢʨʽʧʣʝʥʥʷ ʜʦʣʘʨʘ ʉʐɸ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʜʦ ʢʦʰʠʢʘ ʚʘʣʶʪ, 

ʫ ʪʦʤʫ ʯʠʩʣʽ ʜʦ ʻʚʨʦ.  

ʎʽʥʠ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ ʧʨʦʜʦʚʞʠʣʠ ʟʥʠʞʫʚʘʪʠʩʷ. 

ɿʦʢʨʝʤʘ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʚ ʩʝʨʝʜʥʴʦʤʫ 

ʟʥʠʞʫʚʘʣʠʩʷ ʟʘ ʨʘʭʫʥʦʢ ʧʦʜʘʣʴʰʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʟʘʧʘʩʽʚ ʥʘʬʪʠ 

ʚ ʉʐɸ ʥʘ ʬʦʥʽ ʫʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚ 

ʢʨʘʾʥʘʭ  ╖  ʦʩʥʦʚʥʠʭ ʽʤʧʦʨʪʝʨʘʭ ʥʘʬʪʠ (ʫ ʧʝʨʰʫ ʯʝʨʛʫ ʚ ʂʠʪʘʾ). 

ʎʽʥʠ ʥʘ ʩʪʘʣʴ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ (CRUspi) ʟʥʠʟʠʣʠʩʷ ʥʘ 8.9% 

ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ɯ ʢʚʘʨʪʘʣ ʪʘ 15.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʯʝʨʝʟ 

ʩʣʘʙʢʠʡ ʧʦʧʠʪ. ʎʽʥʠ ʥʘ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ, ʫ ʪʦʤʫ ʯʠʩʣʽ 

ʟʝʨʥʦʚʽ, ʟʥʠʟʠʣʠʩʷ ʟʘ ʨʘʭʫʥʦʢ ʟʥʘʯʥʦʾ ʧʨʦʧʦʟʠʮʽʾ ʚʥʘʩʣʽʜʦʢ 

ʚʠʩʦʢʦʛʦ ʫʨʦʞʘʶ.  

ʉʐɸ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ɯ ʢʚʘʨʪʘʣʫ 2015 ʨʦʢʫ 

ʝʢʦʥʦʤʽʢʘ ʉʐɸ ʟʨʦʩʣʘ ʥʘ 2.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ɿʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʙʫʣʦ ʧʦʚôʷʟʘʥʝ ʟʽ ʟʙʽʣʴʰʝʥʥʷʤ 

ʩʧʦʞʠʚʯʠʭ ʚʠʪʨʘʪ ʥʘ 2.1% (ʧʦʨʽʚʥʷʥʦ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʥʘ 4.4% ʫ 

ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ) ʪʘ ʨʝʘʣʴʥʦʛʦ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ 

ʥʘ 5.9% (ʧʦʨʽʚʥʷʥʦ ʟ 4.5% ʚʽʜʧʦʚʽʜʥʦ). ʅʘ ʢʽʥʝʮʴ ʙʝʨʝʟʥʷ 

ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʩʪʘʥʦʚʠʚ 5.5%, ʜʝʬʣʷʮʽʷ ï 0.1% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ.  

ʋ ʢʚʽʪʥʽ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʥʠʟʠʚʩʷ ʜʦ 5.4%, ʘ 

Purchasing Managersô Index (ʈʄɯ) ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʩʪʘʥʦʚʠʚ 54.1 

ʧʫʥʢʪʫ. ʆʜʥʘʢ ʜʝʬʣʷʮʽʡʥʠʡ ʪʠʩʢ ʟʘʣʠʰʘʚʩʷ ï ʜʝʬʣʷʮʽʷ 

ʩʪʘʥʦʚʠʣʘ 0.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ɺʦʜʥʦʯʘʩ ʫʢʨʽʧʣʝʥʥʷ ʜʦʣʘʨʘ 

ʉʐɸ ʧʨʦʜʦʚʞʫʻ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʪʠʩʷ ʥʘ ʜʠʥʘʤʽʮʽ 

ʪʦʨʛʦʚʝʣʴʥʦʛʦ ʙʘʣʘʥʩʫ ï ʫ ʢʚʽʪʥʽ ʜʝʬʽʮʠʪ ʪʦʨʛʽʚʣʽ ʪʦʚʘʨʘʤʠ ʪʘ 

ʧʦʩʣʫʛʘʤʠ ʟʨʽʩ ʥʘ 0.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʘʙʦ ʥʘ 1.5 ʤʣʨʜ. ʜʦʣ. 

ʉʐɸ, ʦʩʢʽʣʴʢʠ ʝʢʩʧʦʨʪ ʩʢʦʨʦʯʫʚʘʚʩʷ ʰʚʠʜʰʠʤʠ ʪʝʤʧʘʤʠ, 

ʥʽʞ ʽʤʧʦʨʪ (ʥʘ 2.3%, ʘʙʦ ʥʘ 18 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʪʘ ʥʘ 1.8%, ʘʙʦ 

ʥʘ 16.5 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ). 

ɿ ʦʛʣʷʜʫ ʥʘ ʟʥʠʞʝʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ ʩʝʟʦʥʥʦ 

ʩʢʦʨʠʛʦʚʘʥʦʤʫ ʘʥʫʘʣʽʟʦʚʘʥʦʤʫ
1
 ʚʠʤʽʨʽ ʥʘ 0.7%, ʭʦʯ ʚʦʥʦ ʡ 

ʙʫʣʦ ʚʠʢʣʠʢʘʥʝ ʪʠʤʯʘʩʦʚʠʤʠ ʬʘʢʪʦʨʘʤʠ (ʥʝʩʧʨʠʷʪʣʠʚʠʤʠ 

ʧʦʛʦʜʥʠʤʠ ʫʤʦʚʘʤʠ, ʩʪʨʘʡʢʦʤ ʧʦʨʪʽʚ ʥʘ ʟʘʭʽʜʥʦʤʫ 

ʫʟʙʝʨʝʞʞʽ), ʪʘ ʟʙʝʨʞʝʥʥʷ ʜʝʬʣʷʮʽʡʥʦʛʦ ʪʠʩʢʫ ʌʈʉ ʉʐɸ 

ʟʘʣʠʰʠʚ ʥʝʟʤʽʥʥʠʤʠ ʙʘʟʦʚʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ï 0 ï 0.25%. 

                                                           
1
 ɸʥʫʘʣʽʟʦʚʘʥʠʡ ʚʠʤʽʨ ï ʧʝʨʝʨʘʭʫʥʦʢ ʫ ʨʽʯʥʠʡ ʚʠʤʽʨ ʥʘ ʧʽʜʩʪʘʚʽ ʜʘʥʠʭ ʟʘ ʢʚʘʨʪʘʣ ʘʙʦ ʤʽʩʷʮʴ. 
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ʉʘʣʴʜʦ (ʧʨʘʚʘ ʰʢʘʣʘ) 

ɯʤʧʦʨʪ ʪʦʚʘʨʽʚ

ɽʢʩʧʦʨʪ ʪʦʚʘʨʽʚ

ɼʞʝʨʝʣʦ: Eurostat.

Eʢʩʧʦʨʪ ʪʘ ʽʤʧʦʨʪ ʪʦʚʘʨʽʚ ɭʚʨʦʟʦʥʠ 
(ʱʦʤʽʩʷʯʥʦ, ʤʣʨʜ.ʻʚʨʦ)
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ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ 
(%)

ɭʚʨʦʟʦʥʘ ʉʐɸ

ʈʦʩʽʷ

ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ, Eurostat .
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ʈʝʘʣʴʥʠʡ ɺɺʇ ʉʐɸ, ɭʚʨʦʟʦʥʠ , ʂʠʪʘʶ ʪʘ 
ʈʦʩʽʾ (% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ)

ɭʚʨʦʟʦʥʘ ʉʐɸ ʈʦʩʽʷ ʂʠʪʘʡ

ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ.
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ʈʽʚʝʥʴ ʚʘʣʦʚʦʛʦ  ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʥʘ 
ʢʽʥʝʮʴ 2014 ʨʦʢʫ (% ʚʽʜ ɺɺʇ)

ɼʞʝʨʝʣʦ: Eurostat.

 ɭʚʨʦʟʦʥʘ. ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʝʢʦʥʦʤʽʢʘ 

ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ ɭʚʨʦʟʦʥʠ ʧʨʦʜʦʚʞʫʚʘʣʘ ʟʨʦʩʪʘʪʠ 

ʧʦʤʽʨʥʠʤʠ ʪʝʤʧʘʤʠ, ʭʦʯʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʩʠʪʫʘʮʽʾ ʟ ɻʨʝʮʽʻʶ 

ʚʠʢʣʠʢʘʣʘ ʟʘʥʝʧʦʢʦʻʥʥʷ. ʈʝʘʣʴʥʠʡ ɺɺʇ ɭʚʨʦʟʦʥʠ ʟʘ ɯ ʢʚʘʨʪʘʣ 

2015 ʨʦʢʫ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʧʦʨʽʚʥʷʥʦ ʟ 

0.9% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ) ʥʘʩʘʤʧʝʨʝʜ ʟʘʚʜʷʢʠ 

ʧʨʠʩʢʦʨʝʥʥʶ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʚ ɯʩʧʘʥʽʾ (2.7%) ʪʘ ʅʽʜʝʨʣʘʥʜʘʭ 

(2.4%) ʥʘ ʬʦʥʽ ʥʠʟʴʢʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʫ ɻʨʝʮʽʾ (0.4%), 

ɸʚʩʪʨʽʾ (0.1%), ʌʽʥʣʷʥʜʽʾ (0.1%) ʪʘ  ɯʪʘʣʽʾ (0.1%).  ɺʦʜʥʦʯʘʩ 

ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʅʽʤʝʯʯʠʥʠ ʩʪʘʥʦʚʠʣʦ 1% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ ʧʦʨʽʚʥʷʥʦ ʟ 1.5% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ,  ʌʨʘʥʮʽʾ ï 

0.7% ʧʦʨʽʚʥʷʥʦ ʟ 0% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ. ɯʥʜʝʢʩ PMI 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʩʪʘʥʦʚʠʚ 52 ʧʫʥʢʪʠ 

(ʟʙʽʣʴʰʝʥʥʷ ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ ï 2.8%). ʇʨʦʙʣʝʤʦʶ ɭʚʨʦʟʦʥʠ 

ʟʘʣʠʰʘʻʪʴʩʷ ʟʥʘʯʥʝ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ (ʥʘ ʢʽʥʝʮʴ IV 

ʢʚʘʨʪʘʣʫ 2014 ʨʦʢʫ ʜʝʨʞʘʚʥʠʡ ʙʦʨʛ ɭʚʨʦʟʦʥʠ ʩʪʘʥʦʚʠʚ 91.9% 

ɺɺʇ). ɺʦʜʥʦʯʘʩ ʧʦʩʣʘʙʣʝʥʥʷ ʻʚʨʦ ʧʦʟʠʪʠʚʥʦ ʚʽʜʦʙʨʘʟʠʣʦʩʷ 

ʥʘ ʧʦʢʘʟʥʠʢʘʭ ʟʦʚʥʽʰʥʴʦʾ ʪʦʨʛʽʚʣʽ ʪʦʚʘʨʘʤʠ ï ʫ ʢʚʽʪʥʽ 

ʟʨʦʩʪʘʥʥʷ ʜʦʜʘʪʥʦʛʦ ʪʦʨʛʦʚʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʩʪʘʥʦʚʠʣʦ 24.9 

ʤʣʨʜ. ʻʚʨʦ, ʦʩʢʽʣʴʢʠ ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʝʢʩʧʦʨʪʫ (9% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ) ʚʠʧʝʨʝʜʞʘʣʠ ʚʽʜʧʦʚʽʜʥʠʡ ʧʦʢʘʟʥʠʢ ʽʤʧʦʨʪʫ (3% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʚ ʙʝʨʝʟʥʽ ʩʪʘʥʦʚʠʚ 11.3%, 

ʟʥʠʟʠʚʰʠʩʴ ʜʦ 11.1% ʫ ʢʚʽʪʥʽ. 

ɿ ʤʝʪʦʶ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ 

ʙʦʨʦʪʴʙʠ ʟ ʜʝʬʣʷʮʽʡʥʠʤ ʪʠʩʢʦʤ ɭʎɹ ʫ ʩʽʯʥʽ 2015 ʨʦʢʫ 

ʧʨʠʡʥʷʚ ʨʽʰʝʥʥʷ ʧʨʦ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʨʦʟʰʠʨʝʥʦʾ ʧʨʦʛʨʘʤʠ 

ʢʽʣʴʢʽʩʥʦʛʦ ʧʦʤôʷʢʰʝʥʥʷ, ʷʢʘ ʩʪʘʨʪʫʚʘʣʘ ʚ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ. 

ɿʘʚʜʷʢʠ ʧʦʣʽʪʠʮʽ ɭʎɹ ʨʠʟʠʢʠ ʜʝʬʣʷʮʽʾ ʟʤʝʥʰʠʣʠʩʷ (ʽʥʬʣʷʮʽʷ 

ʩʪʘʥʦʚʠʣʘ 0% ʫ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʟʘ ʜʝʬʣʷʮʽʾ 0.1% ʫ ʙʝʨʝʟʥʽ ʚ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ).  

ʂʠʪʘʡ. ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʂʠʪʘʶ ʩʪʘʥʦʚʠʣʠ 7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 
(ʥʘʡʤʝʥʰʠʡ ʨʽʚʝʥʴ ʟʘ ʦʩʪʘʥʥʽ ʧôʷʪʴ ʨʦʢʽʚ). ʋʧʦʚʽʣʴʥʠʣʦʩʷ 

ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ, ʟʦʢʨʝʤʘ ʚ ʦʩʥʦʚʥʽ ʬʦʥʜʠ ï ʜʦ 13.5% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʥʘʡʤʝʥʰʝ ʟʨʦʩʪʘʥʥʷ ʟ 2000 ʨʦʢʫ) ʪʘ 

ʥʝʨʫʭʦʤʽʩʪʴ ï ʜʦ 8.5% (ʥʘʡʤʝʥʰʝ ʟʨʦʩʪʘʥʥʷ ʟ 2009 ʨʦʢʫ). 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʚ ʙʝʨʝʟʥʽ ʩʪʘʥʦʚʠʣʘ 1.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ʋ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʽʥʜʝʢʩ PMI ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʧʨʦʜʦʚʞʠʚ 

ʟʥʠʞʫʚʘʪʠʩʷ ï ʜʦ 48.9 ʧʫʥʢʪʫ. ʅʘʨʦʜʥʠʡ ʙʘʥʢ ʂʠʪʘʶ ʟ ʤʝʪʦʶ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʟʤʝʥʰʫʚʘʚ ʥʦʨʤʠ 

ʦʙʦʚôʷʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ ʜʣʷ ʙʘʥʢʽʚ ʪʘ ʟʥʠʞʫʚʘʚ ʙʘʟʦʚʽ ʧʨʦʮʝʥʪʥʽ 

ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʽ ʜʝʧʦʟʠʪʘʤʠ (ʥʘ 25 ʙ. ʧ. ï ʜʦ 5.35% ʪʘ 

2.5% ʚʽʜʧʦʚʽʜʥʦ). ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʫ ʢʚʽʪʥʽ ʩʪʘʥʦʚʠʣʘ 1.5% 

ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ʈʦʩʽʷ. ʇʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʈʦʩʽʾ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 
ʨʦʢʫ ʩʪʘʥʦʚʠʣʦ 2.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʢʚʽʪʥʽ ï 4.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʆʩʥʦʚʥʠʤʠ 

ʧʨʠʯʠʥʘʤʠ ʧʦʛʽʨʰʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʫ ʢʨʘʾʥʠ ʙʫʣʠ: 

ʩʘʥʢʮʽʾ ʟ ʙʦʢʫ ʽʥʰʠʭ ʢʨʘʾʥ, ʥʠʟʴʢʽ ʟʦʚʥʽʰʥʽʡ ʧʦʧʠʪ ʪʘ  

ʽʥʚʝʩʪʠʮʽʡʥʘ ʘʢʪʠʚʥʽʩʪʴ, ʘ ʪʘʢʦʞ ʟʤʝʥʰʝʥʥʷ ʩʧʦʞʠʚʯʦʛʦ 

ʧʦʧʠʪʫ ʚʥʘʩʣʽʜʦʢ ʧʘʜʽʥʥʷ ʨʝʘʣʴʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ. ʊʘʢ  

ʨʝʘʣʴʥʽ ʥʘʷʚʥʽ ʜʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ ʟʘ ʩʽʯʝʥʴ ï ʢʚʽʪʝʥʴ 2015 ʨʦʢʫ 

ʟʥʠʟʠʣʠʩʷ ʥʘ 2.2% ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ 

ʤʠʥʫʣʦʛʦ ʨʦʢʫ, ʨʝʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʩʢʦʨʦʪʠʣʘʩʷ ʥʘ 10.2% 

ʚʽʜʧʦʚʽʜʥʦ. ɺʦʜʥʦʯʘʩ ʫ ʢʚʽʪʥʽ ʚʽʜʙʫʣʦʩʷ ʧʝʚʥʝ ʫʧʦʚʽʣʴʥʝʥʥʷ 

ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʽʥʬʣʷʮʽʾ ï ʜʦ 16.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʽʟ 
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ɯʉʎ  ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʽ ʪʝʨʠʪʦʨʽʡ ʩʚʽʪʫ
(ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʂʠʪʘʡ 

ʉʐɸ

ʈʦʩʽʷ 

ɭʚʨʦʟʦʥʘ

ɼʞʝʨʝʣʦ: ʅʘʮʽʦʥʘʣʴʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʘʛʝʥʮʽʾ.
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ʇʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ  ʈʦʩʽʾ 
(% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ)

ɼʞʝʨʝʣʦ: ʌʝʜʝʨʘʣʴʥʘ ʩʣʫʞʙʘ ʜʝʨʞʘʚʥʦʾ ʩʪʘʪʠʩʪʠʢʠʈʦʩʽʾ.ʥʘ 



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    10 

16.9% ʫ ʙʝʨʝʟʥʽ). ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʫ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʟʨʽʩ ʜʦ 

5.8% ʽʟ 5.3% ʫ ʛʨʫʜʥʽ 2014 ʨʦʢʫ.  

ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ ʪʘ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ 

ʨʠʟʠʢʽʚ ɹʘʥʢ ʈʦʩʽʾ ʧʦʩʪʫʧʦʚʦ ʟʥʠʞʫʚʘʚ ʢʣʶʯʦʚʫ ʧʨʦʮʝʥʪʥʫ 

ʩʪʘʚʢʫ ʜʦ 12.5% ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʢʚʽʪʥʷ 2015 ʨʦʢʫ
2
 ʽʟ 17% 

ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2014 ʨʦʢʫ.  

ʉʠʨʦʚʠʥʥʽ ʨʠʥʢʠ. ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʮʽʥʠ ʥʘ 

ʥʘʬʪʫ ʚ ʩʝʨʝʜʥʴʦʤʫ ʧʨʦʜʦʚʞʫʚʘʣʠ ʟʥʠʞʫʚʘʪʠʩʷ, ʱʦ 

ʟʦʢʨʝʤʘ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟʽ ʟʙʽʣʴʰʝʥʥʷʤ ʟʘʧʘʩʽʚ ʥʘʬʪʠ ʫ 

ʉʐɸ ʥʘ ʬʦʥʽ ʫʧʦʚʽʣʴʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʫ 

ʢʨʘʾʥʘʭ ï ʦʩʥʦʚʥʠʭ ʽʤʧʦʨʪʝʨʽʚ ʥʘʬʪʠ (ʫ ʧʝʨʰʫ ʯʝʨʛʫ 

ʂʠʪʘʶ). ʋ ʩʝʨʝʜʥʴʦʤʫ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʫ Brent ʟʘ ɯ ʢʚʘʨʪʘʣ 

ʟʤʝʥʰʠʣʠʩʷ ʥʘ  50.2%  ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ï ʜʦ  54 ʜʦʣ. ʉʐɸ ʟʘ 

ʙʘʨʝʣʴ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʙʝʨʝʟʥʷ,  ʩʦʨʪʫ WTI ï ʥʘ 50.7% 

ʚʽʜʧʦʚʽʜʥʦ ï ʜʦ 47.7 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ. ɿʘʧʘʩʠ ʥʘʬʪʠ ʚ 

ʉʐɸ
3
 ʥʘ ʩʝʨʝʜʠʥʫ ʢʚʽʪʥʷ ʟʙʽʣʴʰʠʣʠʩʷ ʜʦ 489 ʤʣʥ. ʙʘʨʝʣʽʚ, ʫ 

ʯʝʨʛʦʚʠʡ ʨʘʟ ʦʥʦʚʠʚʰʠ ʨʝʢʦʨʜ ʟ ʩʝʨʧʥʷ 1982 ʨʦʢʫ. ʋ ʢʚʽʪʥʽ 

ʚʽʜʙʫʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʥʘʬʪʫ ʯʝʨʝʟ ʧʦʛʽʨʰʝʥʥʷ ʙʝʟʧʝʢʠ ʥʘ 

ɹʣʠʟʴʢʦʤʫ ʉʭʦʜʽ, ʟʦʢʨʝʤʘ ʟʘʛʦʩʪʨʝʥʥʷ ʩʠʪʫʘʮʽʾ ʚ ɭʤʝʥʽ ʪʘ 

ʫʯʘʩʪʴ ʉʘʫʜʽʚʩʴʢʦʾ ɸʨʘʚʽʾ ʫ ʢʦʥʬʣʽʢʪʽ, ʚʥʘʩʣʽʜʦʢ ʯʦʛʦ 

ʧʦʩʠʣʠʣʠʩʷ ʧʦʙʦʶʚʘʥʥʷ ʱʦʜʦ ʤʦʞʣʠʚʠʭ ʩʫʪʪʻʚʠʭ ʟʘʪʨʠʤʘʥʴ 

ʽʟ ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷʤ ʥʘʬʪʠ ʯʝʨʝʟ ʉʫʝʮʴʢʠʡ ʢʘʥʘʣ
4
. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʫ Brent ʟʨʦʩʣʠ ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 

6.6% ʟʘ ʤʽʩʷʮʴ ï ʜʦ 64.9 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 

ʢʚʽʪʥʷ, ʩʦʨʪʫ WTI ï ʥʘ 13.4% ï ʜʦ 59.6 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ 

ʚʽʜʧʦʚʽʜʥʦ. 

ʎʽʥʠ ʥʘ ʩʪʘʣʴ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ (CRUspi) 
ʧʨʦʜʦʚʞʠʣʠ ʟʥʠʞʫʚʘʪʠʩʷ (ʥʘ 8.9% ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ɯ ʢʚʘʨʪʘʣ 

ʪʘ ʥʘ 15.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʯʝʨʝʟ ʩʣʘʙʢʠʡ ʧʦʧʠʪ, ʷʢʠʡ 

ʟʦʢʨʝʤʘ ʦʙʫʤʦʚʣʶʚʘʚʩʷ ʫʧʦʚʽʣʴʥʝʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʂʠʪʘʶ, ʧʦʣʽʪʠʢʦʶ ʞʦʨʩʪʢʦʾ ʝʢʦʥʦʤʽʾ ʢʨʘʾʥ ɭʚʨʦʧʠ 

ʪʘ ʧʦʩʣʘʙʣʝʥʥʷʤ ʧʦʧʠʪʫ ʟ ʙʦʢʫ ʢʨʘʾʥ ʉʅɼ. ʆʙʩʷʛʠ ʩʚʽʪʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʙʝʨʝʟʥʽ ʟʤʝʥʰʠʣʠʩʷ ʥʘ 2.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, 

ʟʜʝʙʽʣʴʰʦʛʦ ʟʘ ʨʘʭʫʥʦʢ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʫ 

ʂʠʪʘʾ (ʥʘ 1.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ï ʜʦ 69.5 ʤʣʥ. ʪʦʥʥ)
5
, ʗʧʦʥʽʾ 

(ʥʘ 4.5% ï ʜʦ 9.3 ʤʣʥ. ʪʦʥʥ), ʉʐɸ (ʥʘ 12.7% ï ʜʦ 6.6 ʤʣʥ. 

ʪʦʥʥ), ɹʨʘʟʠʣʽʾ (ʥʘ 7.4% ï ʜʦ 2.8 ʤʣʥ. ʪʦʥʥ) ʪʘ ʋʢʨʘʾʥʽ (ʥʘ 

35.6% ï ʜʦ 1.7 ʤʣʥ. ʪʦʥʥ). ʋ ʢʚʽʪʥʽ ʟʘʟʥʘʯʝʥʽ ʪʝʥʜʝʥʮʽʾ 

ʧʨʦʜʦʚʞʠʣʠʩʷ ï ʮʽʥʠ ʥʘ ʩʪʘʣʴ ʟʥʠʟʠʣʠʩʷ ʥʘ 2.3% ʫ ʩʝʨʝʜʥʴʦʤʫ 

ʟʘ ʤʽʩʷʮʴ, ʘ ʦʙʩʷʛʠ ʾʾ ʚʠʨʦʙʥʠʮʪʚʘ ʟʤʝʥʰʠʣʠʩʷ ʥʘ 1.7% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ɺ ʫʤʦʚʘʭ ʚʠʩʦʢʦʾ ʧʨʦʧʦʟʠʮʽʾ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʮʽʥʠ 

ʥʘ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ ʚ ɯ ʢʚʘʨʪʘʣʽ ʧʨʦʜʦʚʞʫʚʘʣʠ 

ʟʥʠʞʫʚʘʪʠʩʷ ï ʽʥʜʝʢʩ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ FAO ʟʥʠʟʠʚʩʷ ʥʘ 

7.7%, ʟʜʝʙʽʣʴʰʦʛʦ ʟʘ ʨʘʭʫʥʦʢ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʮʫʢʦʨ (ʥʘ 

13.6%), ʤôʷʩʦ (ʥʘ 13.2%), ʟʝʨʥʦʚʽ (ʥʘ 7.7%) ʪʘ ʦʣʽʶ (ʥʘ 5.6%). 

ʋ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʟʥʠʞʝʥʥʷ ʽʥʜʝʢʩʫ ʟʘ ɯ ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ 

ʩʪʘʥʦʚʠʣʦ 15.9%. ʋ ʢʚʽʪʥʽ ʽʥʜʝʢʩ FAO ʟʥʠʟʠʚʩʷ ʥʘ 1.3% ï ʪʘ 

20% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʎʽʥʠ ʥʘ ʟʝʨʥʦʚʽ ʪʘʢʦʞ ʧʨʦʜʦʚʞʠʣʠ 

                                                           
2
 ʈʘʜʘ ʜʠʨʝʢʪʦʨʽʚ ɹʘʥʢʫ ʈʦʩʽʾ ʧʨʠʡʥʷʣʘ ʨʽʰʝʥʥʷ ʧʨʦ ʟʥʠʞʝʥʥʷ ʢʣʶʯʦʚʦʾ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ 30 ʢʚʽʪʥʷ 2015 ʨʦʢʫ, ʜʽʷ ʷʢʦʾ 

ʨʦʟʧʦʯʘʣʘʩʷ 05 ʪʨʘʚʥʷ 2015 ʨʦʢʫ. 
3 
ɿʘ ʜʘʥʠʤʠ U.S. Energy Information Administration ʩʪʘʥʦʤ ʥʘ 17 ʢʚʽʪʥʷ 2015 ʨʦʢʫ. 

4
 ɭʤʝʥ ʤʝʞʫʻ ʽʟ ʉʘʫʜʽʚʩʴʢʦʶ ɸʨʘʚʽʻʶ ʪʘ ʨʦʟʪʘʰʦʚʘʥʠʡ ʧʦʨʫʯ ʟ ɹʘʙ-ʝʣʴ-ʄʘʥʜʝʙʩʴʢʦʶ ʧʨʦʪʦʢʦʶ, ʧʦ ʷʢʽʡ ʟʜʽʡʩʥʶʻʪʴʩʷ 

ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʥʘʬʪʠ ʟ ʇʝʨʩʴʢʦʾ ʟʘʪʦʢʠ (ʟʘ ʜʘʥʠʤʠ U.S. Energy Information Administration, ʫ 2014 ʨʦʮʽ ʙʣʠʟʴʢʦ 4.7 ʤʣʥ. ʙʘʨʝʣʽʚ ʥʘ 

ʜʦʙʫ ï 30% ʚʽʜ ʫʩʽʭ ʧʽʚʜʝʥʥʠʭ ʧʦʩʪʘʚʦʢ). ɿʘʢʨʠʪʪʷ ʧʨʦʪʦʢʠ ʫʥʝʤʦʞʣʠʚʣʶʻ ʧʨʦʭʽʜ ʯʝʨʝʟ ʉʫʝʮʴʢʠʡ ʢʘʥʘʣ, ʱʦ ʟʥʘʯʥʦ ʟʙʽʣʴʰʫʻ 

ʪʝʨʤʽʥʠ ʪʘ ʚʠʪʨʘʪʠ ʥʘ ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʥʘʬʪʠ.  
5
 ɿʘ ʜʘʥʠʤʠ World Steel Association ʥʘ ʂʠʪʘʡ ʧʨʠʧʘʜʘʻ ʙʣʠʟʴʢʦ ʧʦʣʦʚʠʥʠ ʩʚʽʪʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ (ʟʘ ʜʘʥʠʤʠ World Steel 

Association ʟʘ ɯ ʢʚʘʨʪʘʣ ʩʚʽʪʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ʩʪʘʣʽ ʩʪʘʥʦʚʠʣʦ 399.9 ʤʣʥ. ʪʦʥʥ, ʟ ʥʠʭ ʂʠʪʘʶ ï 200 ʤʣʥ. ʪʦʥʥ). 
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ʅʘʬʪʘ ʩʦʨʪʫ Brent

ʅʘʬʪʘ ʩʦʨʪʫ WTI

ɼʞʝʨʝʣʦ: Thomson Reuters Datastream.

ʎʽʥʘ ʥʘ ʥʘʬʪʫ ʩʦʨʪʽʚ  BrentʪʘWTI
(ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ)
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ɼʞʝʨʝʣʦ: CRU.
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(CRUspi, 12.2012=100)
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ɯʥʜʝʢʩ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʭʘʨʯʦʚʽ ʧʨʦʜʫʢʪʠ 
FAO ʪʘ ʮʽʥʘ ʥʘ ʧʰʝʥʠʮʶ(ʜʦʣ. ʉʐɸ/ʪ.)

ʎʽʥʘ ʥʘ ʧʰʝʥʠʮʶ 

ɯʥʜʝʢʩ FAO (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: FAO, ʄɺʌ.
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ɯʥʜʝʢʩʠ ʩʚʽʪʦʚʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ
(01.01.2014=100)

S&P 500

MSCI EM

Euro STOXX 50

ɼʞʝʨʝʣʦ:Thomson Reuters Datastream.

ʟʥʠʞʫʚʘʪʠʩʴ ʯʝʨʝʟ ʚʠʩʦʢʠʡ ʫʨʦʞʘʡ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʟʥʘʯʥʽ 

ʦʙʩʷʛʠ ʝʢʩʧʦʨʪʫ ʥʘ ʨʽʚʥʽ, ʙʣʠʟʴʢʦʤʫ ʜʦ 2013/2014 

ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʨʦʢʫ (355 ʤʣʥ. ʪʦʥʥ ʫ 2014/2015 

ʤʘʨʢʝʪʠʥʛʦʚʦʤʫ ʨʦʮʽ ʟʘ 358.7 ʤʣʥ. ʪʦʥʥ ʚʽʜʧʦʚʽʜʥʦ
6
). 

ʌʽʥʘʥʩʦʚʽ ʨʠʥʢʠ. ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʚʽʜʙʫʣʦʩʷ 

ʩʪʨʽʤʢʝ ʫʢʨʽʧʣʝʥʥʷ ʜʦʣʘʨʘ ʉʐɸ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʜʦ 

ʢʦʰʠʢʘ ʚʘʣʶʪ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʜʦ ʻʚʨʦ ï ʥʘ 9.8% ʫ ʩʝʨʝʜʥʴʦʤʫ 

ʟʘ ɯ ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʽʟ ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ ï ʜʦ 

1.07 ʜʦʣ. ʉʐɸ/ʻʚʨʦ ʥʘ ʢʽʥʝʮʴ ʙʝʨʝʟʥʷ. ʋ ʢʚʽʪʥʽ ʥʘ ʬʦʥʽ ʧʦʷʚʠ 

ʥʦʚʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʘʥʠʭ ʪʝʥʜʝʥʮʽʷ ʧʨʠʟʫʧʠʥʠʣʘʩʷ ʟʘ 

ʦʜʥʦʯʘʩʥʦʛʦ ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ ʟʥʝʮʽʥʝʥʥʷ ʻʚʨʦ ï 0.5% ʫ 

ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʽʪʝʥʴ (1.12 ʜʦʣ. ʉʐɸ/ʻʚʨʦ ʥʘ ʢʽʥʝʮʴ ʢʚʽʪʥʷ). 

ʊʘʢʘ ʜʠʥʘʤʽʢʘ ʧʨʦʚʽʜʥʠʭ ʚʘʣʶʪ ʟʤʝʥʰʠʣʘ ʜʝʚʘʣʴʚʘʮʽʡʥʠʡ 

ʪʠʩʢ ʥʘ ʚʘʣʶʪʠ ʥʦʚʠʭ ʨʠʥʢʦʚʠʭ ʝʢʦʥʦʤʽʢ. 

ʇʦʩʣʘʙʣʝʥʥʷ ʨʦʩʽʡʩʴʢʦʛʦ ʨʫʙʣʷ ʜʦ ʜʦʣʘʨʘ ʉʐɸ 
ʧʨʦʜʦʚʞʠʣʦʩʷ ï 31.4% ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ I ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ 

(30.8% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). ʇʦʯʠʥʘʶʯʠ ʟ ʣʶʪʦʛʦ ʚ 

ʫʤʦʚʘʭ ʧʝʚʥʦʾ ʧʦʣʽʪʠʯʥʦʾ ʩʪʘʙʽʣʽʟʘʮʽʾ, ʧʽʜʚʠʱʝʥʥʷ ʩʚʽʪʦʚʠʭ 

ʮʽʥ ʥʘ ʥʘʬʪʫ ʫ ʙʝʨʝʟʥʽ-ʢʚʽʪʥʽ, ʘ ʪʘʢʦʞ ʫʥʘʩʣʽʜʦʢ ʧʨʦʚʝʜʝʥʥʷ 

ɹʘʥʢʦʤ ʈʦʩʽʾ ʦʧʝʨʘʮʽʡ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʷ 

ʪʝʥʜʝʥʮʽʷ ʜʦ ʫʢʨʽʧʣʝʥʥʷ ʨʦʩʽʡʩʴʢʦʛʦ ʨʫʙʣʷ ʜʦ ʜʦʣʘʨʘ ʉʐɸ. ɿʘ 

ʢʚʽʪʝʥʴ 2015 ʨʦʢʫ ʨʦʩʽʡʩʴʢʠʡ ʨʫʙʣʴ ʫʢʨʽʧʠʚʩʷ ʚ ʩʝʨʝʜʥʴʦʤʫ  

ʥʘ 12.2% ï ʜʦ 51.7 ʨʫʙ./ʜʦʣ. ʉʐɸ. 

ʉʪʠʤʫʣʶʶʯʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ɭʎɹ, ʘ ʪʘʢʦʞ ʩʠʛʥʘʣʠ 

ʟ ʙʦʢʫ ʌʈʉ ʱʦʜʦ ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷ ʧʦʩʠʣʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʟʘʣʠʰʘʣʠʩʷ ʜʦʚʛʦʪʨʠʚʘʣʠʤ ʯʠʥʥʠʢʦʤ ʧʦʟʠʪʠʚʥʦʛʦ 

ʚʧʣʠʚʫ ʥʘ ʽʥʜʝʢʩʠ ʬʦʥʜʦʚʠʭ ʨʠʥʢʽʚ (ʟʘ ɯ ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ ʚ 

ʩʝʨʝʜʥʴʦʤʫ ʟʨʦʩʪʘʥʥʷ ʽʥʜʝʢʩʫ S&P 500 ʩʪʘʥʦʚʠʣʦ 2.6%, 

ʽʥʜʝʢʩʫ EURO STOXX 50 ï 10.7%). ɼʠʥʘʤʽʢʘ ʽʥʜʝʢʩʫ ʘʢʮʽʡ 

ʥʦʚʠʭ ʨʠʥʢʦʚʠʭ ʝʢʦʥʦʤʽʢ MSCI ʟʥʘʯʥʦ ʧʦʩʪʫʧʘʣʘʩʷ 

ʧʦʢʘʟʥʠʢʘʤ ʜʠʥʘʤʽʢʠ ʽʥʜʝʢʩʽʚ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʟʚʘʞʘʶʯʠ ʥʘ 

ʥʝʩʪʽʡʢʫ ʢʦʥôʶʥʢʪʫʨʫ ʥʘ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ 

(ʟʥʠʞʝʥʥʷ ʥʘ 1.3% ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ɯ  ʢʚʘʨʪʘʣ). ʋ ʢʚʽʪʥʽ 

ʟʨʦʩʪʘʥʥʷ ʮʴʦʛʦ ʽʥʜʝʢʩʫ ʩʫʪʪʻʚʦ ʧʨʠʩʢʦʨʠʣʦʩʷ ï ʜʦ 7.3% 

ʧʦʨʽʚʥʷʥʦ ʽʟ ʟʨʦʩʪʘʥʥʷʤ ʽʥʜʝʢʩʫ S&P 500 ʥʘ 0.7% ʪʘ ʽʥʜʝʢʩʫ 

EURO STOXX 50 ʥʘ 2.1% ʟʘʚʜʷʢʠ ʦʟʥʘʢʘʤ ʧʦʞʚʘʚʣʝʥʥʷ ʥʘ 

ʩʚʽʪʦʚʠʭ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ, ʧʦʤôʷʢʰʝʥʥʶ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 

ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʪʘ 

ʧʽʜʚʠʱʝʥʥʶ ʟʘʮʽʢʘʚʣʝʥʦʩʪʽ ʽʥʚʝʩʪʦʨʽʚ ʫ ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʭ 

ʘʢʪʠʚʘʭ. 

ʇʨʝʤʽʷ ʟʘ ʨʠʟʠʢ ʟʘ ʩʫʚʝʨʝʥʥʠʤʠ ʢʨʝʜʠʪʥʦ-

ʜʝʬʦʣʪʥʠʤʠ ʩʚʦʧʘʤʠ ʥʦʚʠʭ ʨʠʥʢʦʚʠʭ ʝʢʦʥʦʤʽʢ ʧʨʦʪʷʛʦʤ 

ʢʚʘʨʪʘʣʫ ʢʦʣʠʚʘʣʘʩʷ ʟʘʣʝʞʥʦ ʚʽʜ ʦʯʽʢʫʚʘʥʴ ʽʥʚʝʩʪʦʨʽʚ 

ʱʦʜʦ ʪʝʨʤʽʥʫ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʌʈʉ. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʩʪʘʥʦʚʠʣʦ ʚ 

ʩʝʨʝʜʥʴʦʤʫ 68 ʙ. ʧ.
7
  ʊʘʢʝ ʧʽʜʚʠʱʝʥʥʷ ʙʫʣʦ ʜʝʱʦ ʩʢʦʨʠʛʦʚʘʥʦ 

ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʢʚʽʪʥʷ (ʟʤʝʥʰʠʣʦʩʴ ʥʘ 20 ʙ. ʧ. ï ʜʦ 345 ʙ. ʧ. 

ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʢʚʽʪʥʷ) ʫʥʘʩʣʽʜʦʢ ʧʝʚʥʦʛʦ ʧʦʣʽʧʰʝʥʥʷ 

ʦʯʽʢʫʚʘʥʴ ʽʥʚʝʩʪʦʨʽʚ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʮʠʭ ʢʨʘʾʥ.  

 

                                                           
6
 ɿʘ ʜʘʥʠʤʠ Agricultural Market Information System. 

7
 ɿʛʽʜʥʦ ʟ ʨʦʟʨʘʭʫʥʢʘʤʠ Merrill  Lynch. 
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ʂʫʨʩ ʻʚʨʦ ʪʘ ʨʦʩʽʡʩʴʢʦʛʦ ʨʫʙʣʷ ʜʦ ʜʦʣʘʨʘ 
ʉʐɸ

ʢʫʨʩ ʻʚʨʦ, ʜʦʣ. ʉʐɸ ʟʘ 1 ʻʚʨʦ

ʢʫʨʩ ʨʫʙʣʷ, ʨʫʙ. ʟʘ 1 ʜʦʣ.ʉʐɸ (ʧʨ.ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: Thomson Reuters Datastream.
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ʉʧʨʝʜʠ ʟʘ ʧʨʠʙʫʪʢʦʚʽʩʪʶ  ʟʦʚʥʽʰʥʽʭ 
ʦʙʣʽʛʘʮʽʡ  ʪʘ ʟʘ ʩʫʚʝʨʝʥʥʠʤʠ ʢʨʝʜʠʪʥʦ-
ʜʝʬʦʣʪʥʠʤʠ ʩʚʦʧʘʤʠ ʥʦʚʠʭ ʨʠʥʢʦʚʠʭ 
ʝʢʦʥʦʤʽʢ(ʙ.  ʧ.)

ʩʫʚʝʨʝʥʥʽ ʝʤʽʪʝʥʪʠ

ʢʦʨʧʦʨʘʪʠʚʥʽ ʝʢʤʽʪʝʥʪʠ

ʩʫʚʝʨʝʥʥʽ ʢʨʝʜʠʪʥʦ-ʜʝʬʦʣʪʥʽ ʩʚʦʧʠ
ɼʞʝʨʝʣʦ: BofA Merrill Lynch.
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ʌʦʨʤʫʚʘʥʥʷ ʨʽʟʥʠʮʽ ʤʽʞ ʚʘʨʪʽʩʪʶ ʥʘʬʪʠ ʩʦʨʪʫ WTI ʽ Brent 

West Texas Intermediate (WTI) ï ʩʦʨʪ ʥʘʬʪʠ, ʷʢʘ 

ʚʠʜʦʙʫʚʘʻʪʴʩʷ ʫ ʰʪʘʪʽ ʊʝʭʘʩ (ʉʐɸ). ɿʜʝʙʽʣʴʰʦʛʦ 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ ʙʝʥʟʠʥʫ. ʅʘ ʮʝʡ ʩʦʨʪ 

ʥʘʬʪʠ ʧʦʧʠʪ ʻ ʚʠʩʦʢʠʤ ʚ ʦʩʥʦʚʥʦʤʫ ʟ ʙʦʢʫ ʉʐɸ ʪʘ ʂʠʪʘʶ. 

ʎʽʥʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʫ WTI ʟʘʛʘʣʦʤ ʟʘʣʝʞʘʪʴ ʚʽʜ  ʩʚʽʪʦʚʠʭ ʫʤʦʚ 

ʧʨʦʧʦʟʠʮʽʾ, ʦʩʦʙʣʠʚʦ ʫ ʇʽʚʥʽʯʥʽʡ ɸʤʝʨʠʮʽ, ʦʙʤʝʞʝʥʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ ʜʦʩʪʘʚʢʠ ʥʘʬʪʠ ʽ ʤʝʥʰʝ ï ʚʽʜ ʧʦʧʠʪʫ.  

Brent -  ʩʫʤʽʰ ʜʝʢʽʣʴʢʦʭ ʩʦʨʪʽʚ ʥʘʬʪʠ, ʱʦ 

ʚʠʜʦʙʫʚʘʶʪʴʩʷ ʥʘ ʰʝʣʴʬʦʚʠʭ ʨʦʜʦʚʠʱʘʭ Brent, Forties, 

Oseberg ʽ Ekofisk ʤʽʞ ʅʦʨʚʝʛʽʻʶ ʪʘ ʐʦʪʣʘʥʜʽʻʶ. ɺʚʘʞʘʻʪʴʩʷ, 

ʱʦ ʥʘʬʪʘ ʩʦʨʪʫ Brent ʟʘ ʷʢʽʩʪʶ ʜʝʱʦ ʧʦʩʪʫʧʘʻʪʴʩʷ ʩʦʨʪʫ WTI, 

ʘʣʝ ʚʦʥʘ ʻ ʝʪʘʣʦʥʥʦʶ ʤʘʨʢʦʶ ʟʘʚʜʷʢʠ ʥʘʜʽʡʥʦʩʪʽ ʧʦʩʪʘʚʦʢ ʽ 

ʥʘʷʚʥʦʩʪʽ ʢʽʣʴʢʦʭ ʥʝʟʘʣʝʞʥʠʭ ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ. ʎʽʥʘ ʥʘ ʥʘʬʪʫ 

ʩʦʨʪʫ Brent ʚ ʦʩʥʦʚʥʦʤʫ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʠʜʦʙʫʪʢʦʤ ʥʘʬʪʠ ʪʘ 

ʩʧʝʢʫʣʷʪʠʚʥʠʤ ʧʦʧʠʪʦʤ. 

ʊʨʠʚʘʣʠʡ ʯʘʩ ʨʽʟʥʠʮʷ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʫ WTI ʪʘ Brent ʙʫʣʘ ʥʝʟʥʘʯʥʦʶ: ʟʘʟʚʠʯʘʡ ʮʽʥʘ ʥʘ ʥʘʬʪʫ 

Brent ʙʘʣʘ ʥʘ 1 ï 4 ʜʦʣʘʨʽʚ ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʥʠʞʯʝ, ʥʽʞ ʥʘ ʥʘʬʪʫ WTI, ʱʦ ʧʦʚôʷʟʘʥʦ ʟ ʙʽʣʴʰ ʚʠʩʦʢʦʶ ʚʘʨʪʽʩʪʶ ʾʾ 

ʜʦʩʪʘʚʢʠ ʽʟ ʉʐɸ. 

 ʇʦʯʠʥʘʶʯʠ ʟ 2011 ʨʦʢʫ ʧʘʨʠʪʝʪ ʟʤʽʥʠʚʩʷ ʽ ʥʘʬʪʘ Brent 

ʧʨʦʜʘʚʘʣʘʩʷ ʟ ʧʨʝʤʽʻʶ ʫ 10 -  20 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʜʦ ʮʽʥʠ 

WTI. ʎʝ ʙʫʣʦ ʩʧʨʦʚʦʢʦʚʘʥʦ ʥʘʩʘʤʧʝʨʝʜ ñʩʣʘʥʮʝʚʦʶ 

ʨʝʚʦʣʶʮʽʻʶò. ʉʣʘʥʮʝʚʘ ʥʘʬʪʘ ʟʘ ʩʚʦʾʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ 

ʚʠʷʚʠʣʘʩʷ ʩʭʦʞʦʶ ʟ ʥʘʬʪʦʶ WTI, ʱʦ ʟʤʝʥʰʠʣʦ ʟʘʣʝʞʥʽʩʪʴ 

ʉʐɸ ʚʽʜ ʽʤʧʦʨʪʫ ʥʘʬʪʠ.  

ʋ 2011-2012 ʨʦʢʘʭ ʨʽʟʥʠʮʷ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʥʘʬʪʫ Brent ʽ 

WTI ʟʤʽʥʶʚʘʣʘʩʷ ʜʦʚʦʣʽ ʩʠʣʴʥʦ: ʥʘʧʨʠʢʣʘʜ, ʚʦʩʝʥʠ 2011 ʨʦʢʫ 

ʥʘʬʪʘ Brent ʢʦʰʪʫʚʘʣʘ ʜʦʨʦʞʯʝ WTI ʤʘʡʞʝ ʥʘ 30 ʜʦʣ. ʉʐɸ 

ʟʘ ʙʘʨʝʣʴ
8
, ʘ ʚ ʛʨʫʜʥʽ ʪʦʛʦ ʞ ʨʦʢʫ ʨʽʟʥʠʮʷ ʩʢʦʨʦʪʠʣʘʩʷ ʜʦ 10 

ʜʦʣʘʨʽʚ  ʉʐɸ ʟʘ ʙʘʨʝʣʴ.  

ʏʠʤ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʪʘʢʘ ʨʽʟʥʠʮʷ ʚ ʮʽʥʘʭ ʽ ʱʦ 

ʚʧʣʠʚʘʻ ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʩʧʨʝʜʫ? ʌôʶʯʝʨʩʥʽ ʢʦʥʪʨʘʢʪʠ ʥʘ 

WTI ʤʘʶʪʴ ʧʨʷʤʠʡ ʟʚôʷʟʦʢ ʽʟ ʬʽʟʠʯʥʠʤ ʨʠʥʢʦʤ ʥʘʬʪʠ, ʪʦʜʽ ʷʢ 

ʬôʁ ʯʝʨʩʠ ʥʘ ʥʘʬʪʫ Brent ʻ ʟʜʝʙʽʣʴʰʦʛʦ ʩʧʝʢʫʣʷʪʠʚʥʠʤ 

ʽʥʩʪʨʫʤʝʥʪʦʤ. ɺʘʞʣʠʚʦʶ ʦʩʦʙʣʠʚʽʩʪʶ ʻ ʚʽʜʤʽʥʥʦʩʪʽ ʤʽʞ 

ʬôʶʯʝʨʩʥʠʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʽʚ WTI ʪʘ Brent ʧʽʜ 

ʯʘʩ ʧʨʦʚʝʜʝʥʥʷ ʦʧʝʨʘʮʽʾ ʨʦʣʦʚʝʨ ï ʧʝʨʝʚʝʜʝʥʥʷ ʟ ʢʦʥʪʨʘʢʪʫ 

ʧʦʪʦʯʥʦʛʦ ʤʽʩʷʮʷ ʜʦ ʢʦʥʪʨʘʢʪʫ  ʥʘʩʪʫʧʥʦʛʦ ʤʽʩʷʮʷ. ɼʣʷ ʥʘʬʪʠ 

Brent ʜʘʥʠʡ ʧʨʦʮʝʩ ʤʦʞʝ ʧʨʦʚʦʜʠʪʠʩʷ ʘʚʪʦʤʘʪʠʯʥʦ, ʪʦʜʽ ʷʢ ʟʘ 

ʫʛʦʜʘʤʠ WTI ï ʚʨʫʯʥʫ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʜʦʜʘʪʢʦʚʠʭ ʨʠʟʠʢʽʚ 

ʪʘ ʚʠʪʨʘʪ (ʟʘ ʯʘʩ ʤʽʞ ʟʘʢʽʥʯʝʥʥʷʤ ʪʝʨʤʽʥʫ ʜʽʾ ʦʜʥʽʻʾ ʫʛʦʜʠ ʪʘ 

ʫʢʣʘʜʘʥʥʷʤ ʽʥʰʦʾ ʮʽʥʘ ʤʦʞʝ ʟʤʽʥʠʪʠʩʷ). ʊʘʢʦʞ ʥʘʬʪʘ Brent ʻ 

ʟʨʫʯʥʽʰʦʶ ʜʣʷ ʪʨʝʡʜʝʨʽʚ, ʦʩʢʽʣʴʢʠ ʥʘʬʪʘ ʜʦʙʫʚʘʻʪʴʩʷ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚ ʤʦʨʽ, ʱʦ ʧʦʣʝʛʰʫʻ ʾʾ ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʥʘ 

ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ. ʋ ʪʦʡ ʩʘʤʠʡ ʯʘʩ ʦʩʥʦʚʥʠʤ ʪʦʨʛʦʚʠʤ ʮʝʥʪʨʦʤ 

ʜʣʷ ʥʘʬʪʠ WTI ʻ ʤʽʩʪʦ ʂʫʰʽʥʛ (ʆʢʣʘʭʦʤʘ, ʉʐɸ), 

ʟʘʚʘʥʪʘʞʝʥʽʩʪʴ ʷʢʦʛʦ ʯʝʨʝʟ ʧʝʚʥʽ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʽ ʧʨʠʯʠʥʠ 

ʽʥʦʜʽ ʽʩʪʦʪʥʦ ʚʧʣʠʚʘʻ ʥʘ ʨʦʟʰʠʨʝʥʥʷ ʩʧʨʝʜʫ ʤʽʞ ʮʽʥʘʤʠ ʥʘ 

ʥʘʬʪʫ ʩʦʨʪʽʚ WTI  ʪʘ Brent. ʋ ʟʚôʷʟʢʫ ʟ ʤʘʣʦʶ ʢʽʣʴʢʽʩʪʶ 

ʪʦʚʘʨʥʠʭ ʟʘʧʘʩʽʚ ʥʘʬʪʠ ʫ ʉʐɸ ʫ ʤ.  ʂʫʰʽʥʛ ʚʣʘʩʥʠʢʠ 

ʥʘʬʪʦʩʭʦʚʠʱ ʧʨʘʛʥʫʪʴ ʾʭ ʧʦʧʦʚʥʠʪʠ ʽ ʚʽʜʧʦʚʽʜʥʦ ʧʦʧʠʪ ʪʘ ʮʽʥʘ ʥʘ ʥʘʬʪʫ WTI ʟʨʦʩʪʘʻ.  

ʂʨʽʤ ʪʨʝʡʜʝʨʽʚ ʥʘʷʚʥʽʩʪʴ ʩʧʨʝʜʫ ʤʽʞ ʥʘʬʪʦʶ WTI ʪʘ Brent ʻ ʚʠʛʽʜʥʦʶ ʽ ʘʤʝʨʠʢʘʥʩʴʢʠʤ ʥʘʬʪʦʧʝʨʝʨʦʙʥʠʤ 

ʢʦʤʧʘʥʽʷʤ, ʦʩʢʽʣʴʢʠ ʪʨʘʜʠʮʽʡʥʦ ʾʭ ʟʘʢʫʧʢʠ ʩʠʨʦʚʠʥʠ ʧʨʠʚôʷʟʘʥʽ ʜʦ ʮʽʥʠ ʥʘʬʪʠ WTI, ʘ ʧʨʦʜʘʞʫ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ ï 

                                                           
8 ʈʽʟʥʠʮʶ ʫ ʚʘʨʪʦʩʪʽ ʥʘ ʥʘʬʪʫ Brent ʽ WTI ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʪʨʝʡʜʝʨʠ - ʯʠʤ ʙʽʣʴʰʝ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʩʧʨʝʜʫ, ʪʠʤ ʙʽʣʴʰʝ 

ʤʦʞʣʠʚʦʩʪʝʡ ʜʣʷ ʟʘʨʦʙʽʪʢʫ. 
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ʜʦ ʮʽʥʠ ʥʘʬʪʠ Brent. ʊʦʤʫ, ʯʠʤ ʤʝʥʰʘ ʨʽʟʥʠʮʷ ʤʽʞ ʩʦʨʪʘʤʠ 

Brent ʪʘ WTI, ʪʠʤ ʥʠʞʯʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʤʝʨʠʢʘʥʩʴʢʠʭ 

ʥʘʬʪʦʧʝʨʝʨʦʙʥʠʭ ʟʘʚʦʜʽʚ. 

ʊʘʢʦʞ ʢʨʽʤ ʣʦʢʘʣʴʥʠʭ ʬʘʢʪʦʨʽʚ, ʥʘ ʨʦʟʰʠʨʝʥʥʷ ʩʧʨʝʜʫ 

ʤʽʞ ʥʘʬʪʦʶ WTI ʪʘ Brent ʚʧʣʠʚʘʣʦ ʜʦ ʥʝʜʘʚʥʴʦʛʦ ʯʘʩʫ ʽ ʙʽʣʴʰ 

ʰʚʠʜʢʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢ, ʱʦ ʨʦʟʚʠʚʘʣʠʩʴ, ʷʢʽ 

ʽʤʧʦʨʪʫʚʘʣʠ ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʥʘʬʪʠ ʩʦʨʪʫ Brent.  

ʋ ʩʽʯʥʽ 2015 ʨʦʢʫ ʨʽʟʥʠʮʷ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʥʘʬʪʫ ʩʦʨʪʽʚ 

WTI ʽ Brent ʩʢʦʨʦʪʠʣʘʩʷ ʤʘʡʞʝ ʜʦ ʥʫʣʷ (ʟʦʢʨʝʤʘ, 18 ʩʽʯʥʷ 

2015 ʨʦʢʫ ʨʽʟʥʠʮʷ ʤʽʞ ʮʽʥʘʤʠ ʟʘ ʙʘʨʝʣʴ ʩʪʘʥʦʚʠʣʘ ʣʠʰʝ 0.71 

ʜʦʣʘʨʘ ʉʐɸ, ʥʘʬʪʘ WTI ʢʦʰʪʫʚʘʣʘ 48.8 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ, 

Brent ï 49.5 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ). ʇʨʠʯʠʥʘʤʠ ʮʴʦʛʦ ʙʫʣʠ ʥʝ 

ʪʽʣʴʢʠ ʟʙʽʣʴʰʝʥʥʷ ʉʐɸ ʝʢʩʧʦʨʪʫ ʩʠʨʦʾ ʥʘʬʪʠ ʪʘ ʚʠʩʦʢʘ 

ʟʘʚʘʥʪʘʞʝʥʽʩʪʴ ʥʘʬʪʦʧʝʨʝʨʦʙʥʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʫ ʢʨʘʾʥʽ, ʘ ʡ 

ʧʝʚʥʝ ʦʩʣʘʙʣʝʥʥʷ ʻʚʨʦʧʝʡʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ (ʟʦʢʨʝʤʘ, ʯʝʨʝʟ 

ʧʨʦʙʣʝʤʠ ʚ ɻʨʝʮʽʾ).  

ʈʘʟʦʤ ʟ ʪʠʤ ʫʞʝ ʥʘʧʨʠʢʽʥʮʽ ʣʶʪʦʛʦ ʥʘ ʨʠʥʢʫ ʙʫʚ ʟʘʬʽʢʩʦʚʘʥʠʡ  ʩʧʨʝʜ ʫ 12.8 ʜʦʣʘʨʘ ʉʐɸ ʟʘ ʙʘʨʝʣʴ (ʥʘ 27 

ʣʶʪʦʛʦ 2015 ʨʦʢʫ ʮʽʥʘ ʥʘʬʪʠ WTI ʩʪʘʥʦʚʠʣʘ 49.8 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ, ʥʘʬʪʠ Brent ï 65.6 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ), 

ʱʦ ʩʪʘʣʦ ʥʘʡʙʽʣʴʰʠʤ ʟʥʘʯʝʥʥʷʤ ʽʟ ʩʽʯʥʷ 2014 ʨʦʢʫ. ʊʘʢʝ ʟʨʦʩʪʘʥʥʷ ʮʽʥʦʚʦʾ ʨʽʟʥʠʮʽ ʧʦʷʩʥʶʻʪʴʩʷ ʟʙʽʣʴʰʝʥʥʷʤ 

ʧʨʦʧʦʟʠʮʽʾ ʥʘʬʪʠ ʫ ʉʐɸ. ʋ ʮʽʣʦʤʫ ʟʨʦʩʪʘʥʥʷ ʟʘʧʘʩʽʚ ʥʘʬʪʠ ʪʨʠʚʘʻ ʚʞʝ ʜʝʚôʷʪʴ ʤʽʩʷʮʽʚ ʧʦʩʧʽʣʴ, ʟ ʩʝʨʧʥʷ 2014 

ʨʦʢʫ. ʅʘʩʪʽʣʴʢʠ ʩʪʨʽʤʢʝ ʥʘʨʦʱʝʥʥʷ ʟʘʧʘʩʽʚ ʥʘʬʪʠ ʫ ʉʐɸ ʥʝ ʤʦʛʣʦ ʥʝ ʚʧʣʠʥʫʪʠ ʥʘ ʟʨʦʩʪʘʥʥʷ ʩʧʨʝʜʫ ʤʽʞ 

ʥʘʬʪʦʶ WTI ʽ Brent. 
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ɼʞʝʨʝʣʦ: The U.S. Energy  Inf ormation Administration.

ʊʦʚʘʨʥʽ ʟʘʧʘʩʠ ʥʘʬʪʠ ʉʐɸ(ʤʣʥ. ʙʘʨʝʣʝʡ)
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2.2. ɺʅʋʊʈɯʐʅʗ ɽʂʆʅʆʄɯʂɸ 

2.2.1. ɯʅʌʃʗʎɯʁʅʀʁ ʈʆɿɺʀʊʆʂ 

ɿʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʩʫʪʪʻʚʦ ʧʨʠʩʢʦʨʠʣʦʩʷ ʫ  
2015 ʨʦʮʽ ʚʥʘʩʣʽʜʦʢ:  

ʟʥʘʯʥʦʾ ʜʝʚʘʣʴʚʘʮʽʾ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ ʫ 

ʩʽʯʥʽ-ʣʶʪʦʤʫ ʪʘ ʜʽʾ ʾʾ ʚʪʦʨʠʥʥʠʭ ʝʬʝʢʪʽʚ; 

ʩʫʪʪʻʚʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʞʠʪʣʦʚʦ-ʢʦʤʫʥʘʣʴʥʠʭ ʪʘʨʠʬʽʚ, 

ʟʦʢʨʝʤʘ ʥʘ ʛʘʟ ʜʣʷ ʥʘʩʝʣʝʥʥʷ ʚ 5.5 ʨʘʟʘ ʫ ʢʚʽʪʥʽ; 

ʟʤʽʥ ʫ ʧʦʜʘʪʢʦʚʦʤʫ ʟʘʢʦʥʦʜʘʚʩʪʚʽ
9
; 

ʘʞʽʦʪʘʞʥʦʛʦ ʧʦʧʠʪʫ ʥʘʩʝʣʝʥʥʷ, ʩʧʨʠʯʠʥʝʥʦʛʦ 

ʧʘʥʽʯʥʠʤʠ ʥʘʩʪʨʦʷʤʠ ʧʽʜ ʯʘʩ ʢʫʨʩʦʚʠʭ ʩʧʣʝʩʢʽʚ. 

ɿʘʚʜʷʢʠ ʩʪʘʙʽʣʽʟʘʮʽʾ ʩʠʪʫʘʮʽʾ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ, ʱʦ 

ʨʦʟʧʦʯʘʣʘʩʷ ʚ ʢʽʥʮʽ ʣʶʪʦʛʦ ʪʘ ʩʫʧʨʦʚʦʜʞʫʚʘʣʘʩʷ ʫʢʨʽʧʣʝʥʥʷʤ 

ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ, ʪʠʩʢ ʥʘ ʮʽʥʠ, ʟʘ ʚʠʥʷʪʢʦʤ 

ʞʠʪʣʦʚʦ-ʢʦʤʫʥʘʣʴʥʠʭ, ʫ ʢʚʽʪʥʽ ʧʦʯʘʚ ʧʦʩʣʘʙʣʶʚʘʪʠʩʷ. ʋ 

ʪʨʘʚʥʽ ʚʧʝʨʰʝ ʟ ʧʦʯʘʪʢʫ 2014 ʨʦʢʫ ʩʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ 

ʩʧʦʚʽʣʴʥʠʣʘʩʷ ʜʦ 58.4% ʫ ʨʽʯʥʦʤʫ  ʚʠʤʽʨʽ, ʘ ʚʠʨʦʙʥʠʯʘ ï ʜʦ 

42.0%. 

ʂʨʽʤ ʢʫʨʩʦʚʦʛʦ ʯʠʥʥʠʢʘ, ʩʫʪʪʻʚʠʤ ʬʘʢʪʦʨʦʤ 

ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʙʫʣʦ ʧʦʜʘʣʴʰʝ 

ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ. ɺʦʜʥʦʯʘʩ 

ʧʦʜʘʪʢʦʚʽ ʟʤʽʥʠ (ʥʘʧʨʠʢʣʘʜ, ʟʙʽʣʴʰʝʥʥʷ ʚ ʢʚʽʪʥʽ ʩʪʘʚʢʠ 

ʨʝʥʪʥʦʾ ʧʣʘʪʠ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʧʽʜ ʯʘʩ ʚʠʜʦʙʫʪʢʫ 

ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʜʣʷ ʧʦʪʨʝʙ ʥʘʩʝʣʝʥʥʷ) ʩʪʨʠʤʫʚʘʣʠ ʥʠʟʭʽʜʥʫ 

ʜʠʥʘʤʽʢʫ ʽʥʜʝʢʩʫ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ. 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʚ ʋʢʨʘʾʥʽ ʚ ʩʽʯʥʽ ï ʢʚʽʪʥʽ 2015 
ʨʦʢʫ ʧʨʠʩʢʦʨʠʣʘʩʷ ʪʘ ʩʫʪʪʻʚʦ ʧʝʨʝʚʠʱʠʣʘ ʦʯʽʢʫʚʘʥʥʷ. ʊʘʢ 

ɯʉʎ ʟ ʩʽʯʥʷ ʜʦ ʢʚʽʪʥʷ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 37.1%, ʘ ʜʦ ʚʽʜʧʦʚʽʜʥʦʛʦ 

ʧʝʨʽʦʜʫ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ï ʥʘ 42.7%. ʅʘʡʙʽʣʴʰʝ ʧʨʠʩʢʦʨʝʥʥʷ 

ʧʨʠʧʘʣʦ ʥʘ ʙʝʨʝʟʝʥʴ ʪʘ ʢʚʽʪʝʥʴ, ʱʦ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟ 

ʚʽʜʦʙʨʘʞʝʥʥʷʤ ʫ ʮʽʥʘʭ ʧʽʢʦʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ  ʛʨʠʚʥʽ ʥʘʧʨʠʢʽʥʮʽ 
ʣʶʪʦʛʦ (ʤʽʞʙʘʥʢʽʚʩʴʢʠʡ ʢʫʨʩ ʜʦʩʷʛ 30 ʛʨʠʚʝʥʴ ʟʘ ʜʦʣʘʨ ʉʐɸ 

26 ʣʶʪʦʛʦ, ʪʦʜʽ ʷʢ ʛʦʪʽʚʢʦʚʠʡ ʢʫʨʩ ʧʝʨʝʚʠʱʫʚʘʚ ʮʝʡ ʨʽʚʝʥʴ), ʾʾ 

ʚʪʦʨʠʥʥʠʭ ʝʬʝʢʪʽʚ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʪʘʨʠʬʽʚ ʫ ʩʬʝʨʽ ɾʂɻ. ʋ 

ʪʦʤʫ ʯʠʩʣʽ ʡ ʯʝʨʝʟ ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʚʽʜʦʙʨʘʞʝʥʥʷ 

ʮʽʥ ʥʘ ʛʘʟ ʫ ɯʉʎ, ʫ ʢʚʽʪʥʽ ʩʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ ʧʝʨʝʚʠʱʠʣʘ 60% 

ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʦʜʥʘʢ ʫʞʝ ʚ ʪʨʘʚʥʽ ʚʧʝʨʰʝ ʟ ʧʦʯʘʪʢʫ 2014 

ʨʦʢʫ ʩʧʦʚʽʣʴʥʠʣʘʩʷ ʜʦ 58.4%. 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʽʥʬʣʷʮʽʾ ʚ ʪʨʘʚʥʽ ʥʘʩʘʤʧʝʨʝʜ ʙʫʣʦ 

ʦʙʫʤʦʚʣʝʥʝ ʢʦʨʝʢʮʽʻʶ ʢʫʨʩʫ ʛʨʠʚʥʽ ʧʨʦʪʷʛʦʤ ʙʝʨʝʟʥʷ ï ʪʨʘʚʥʷ 

ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʘʭʦʜʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʱʦ ʩʫʪʪʻʚʦ 

ʧʦʩʣʘʙʠʣʦ ʚʽʜʢʣʘʜʝʥʽ ʝʬʝʢʪʠ ʣʶʪʥʝʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ
10

 ʪʘ 

ʟʫʤʦʚʠʣʦ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʪʦʚʘʨʠ, ʱʦ ʧʝʨʝʚʘʞʥʦ 

ʽʤʧʦʨʪʫʶʪʴʩʷ ʪʘ ʰʚʠʜʢʦ ʨʝʘʛʫʶʪʴ ʥʘ ʢʫʨʩʦʚʽ ʢʦʣʠʚʘʥʥʷ (ʜʝʷʢʽ 

ʥʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ, ʥʘʧʨʠʢʣʘʜ ʬʘʨʤʘʮʝʚʪʠʯʥʘ ʧʨʦʜʫʢʮʽʷ, 

ʨʠʩ, ʨʠʙʘ ʪʘ ʧʨʦʜʫʢʪʠ ʟ ʥʝʾ, ʦʢʨʝʤʽ ʬʨʫʢʪʠ).  

ʉʪʘʙʽʣʽʟʘʮʽʷ ʩʠʪʫʘʮʽʾ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʪʘ 

ʟʘʚʝʨʰʝʥʥʷ ʦʩʥʦʚʥʦʛʦ ʝʪʘʧʫ ʧʽʜʚʠʱʝʥʥʷ ʞʠʪʣʦʚʦ-

                                                           
9 ʋ ʩʽʯʥʽ ʙʫʣʦ ʟʘʧʨʦʚʘʜʞʝʥʦ ʘʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ (5% ʚʽʜ ʧʨʦʜʘʞʽʚ) ʽʟ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ ʨʦʟʜʨʽʙʥʫ ʨʝʘʣʽʟʘʮʽʶ 

ʘʣʢʦʛʦʣʴʥʦʾ ʪʘ ʪʶʪʶʥʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʽ ʧʘʣʴʥʦʛʦ. ʅʘʧʨʠʢʽʥʮʽ ʣʶʪʦʛʦ ʙʫʚ ʚʚʝʜʝʥʠʡ ʜʦʜʘʪʢʦʚʠʡ ʽʤʧʦʨʪʥʠʡ ʟʙʽʨ (ʢʨʽʤ ʪʦʚʘʨʽʚ 

ʢʨʠʪʠʯʥʦʛʦ ʽʤʧʦʨʪʫ) ʫ ʨʦʟʤʽʨʽ 10% ʜʣʷ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʽ 5% ʜʣʷ ʚʩʽʭ ʽʥʰʠʭ. ɿʘ ʨʦʟʨʘʭʫʥʢʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, 

ʟʜʽʡʩʥʝʥʠʭ ʥʘ ʧʽʜʩʪʘʚʽ ʜʘʥʠʭ ɼʉʉʋ, ʯʘʩʪʢʘ ʽʤʧʦʨʪʫ ʩʝʨʝʜ ʪʦʚʘʨʽʚ, ʨʝʘʣʽʟʦʚʘʥʠʭ ʫ 2014 ʨʦʮʽ ʯʝʨʝʟ ʪʦʨʛʦʚʫ ʤʝʨʝʞʫ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʩʪʘʥʦʚʠʣʘ 14.4% ʜʣʷ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʪʘ 60.5% ï ʜʣʷ ʥʝʧʨʦʜʦʚʦʣʴʯʠʭ. 
10 ɿʛʽʜʥʦ ʟ ʨʦʟʨʘʭʫʥʢʘʤʠ ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʣʝʚʦʚʘ ʯʘʩʪʢʘ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʚʽʜʦʙʨʘʞʘʻʪʴʩʷ ʫ ʮʽʥʘʭ ʫ ʧʝʨʰʦʤʫ ʤʽʩʷʮʽ 

ʧʽʩʣʷ ʧʦʜʽʾ, ʦʜʥʘʢ ʾʾ ʚʪʦʨʠʥʥʽ ʝʬʝʢʪʠ ʟʘʣʠʰʘʶʪʴʩʷ ʩʫʪʪʻʚʠʤʠ ʧʨʦʪʷʛʦʤ ʥʘʩʪʫʧʥʠʭ 5 ï 6 ʤʽʩʷʮʽʚ. 
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ɺʧʣʠʚ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʥʘ ʮʽʥʠ 
ʚʠʨʦʙʥʠʢʽʚ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

CRB (ʫ ʜʦʣʘʨʘʭ ʉʐɸ)*

CRB (ʫ ʛʨʠʚʥʝʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ)

ɯʎɺ

ɼʞʝʨʝʣʦ: ɼʉʉʋ; Reuters Datastream.
* ɯʥʜʝʢʩ ʬôʶʯʝʨʩʥʠʭ ʮʽʥ CRB (Jefferies/Reuters CRB Index) 
ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʘʤʝʨʠʢʘʥʩʴʢʦʶ ʢʦʤʧʘʥʽʻʶ Commodity 
Research Bureau, ʻ ʽʥʜʠʢʘʪʦʨʦʤ ʩʪʘʥʫ ʩʚʽʪʦʚʦʛʦ ʪʦʚʘʨʥʦ-
ʩʠʨʦʚʠʥʥʦʛʦ ʨʠʥʢʫ.
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ʇʘʣʠʚʦ

ɸʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʽ ʮʽʥʠ

ʉʠʨʽ ʧʨʦʜʫʢʪʠ

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ

ɯʉʎ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ɼʞʝʨʝʣʦ: ɼCCʋ;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɺʥʝʩʢʠ ʢʦʤʧʦʥʝʥʪʽʚ ʫ ʟʤʽʥʫ ɯʉʎ ʟʘ 
12 ʤʽʩʷʮʽʚ(ʚ. ʧ.)
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ɿʤʽʥʘ ɯʉʎ ʪʘ ʢʫʨʩ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ

ɿʤʽʥʘ ɯʉʎ ʟʘ ʤʽʩʷʮʴ (%)

ʈʽʯʥʘ ʟʤʽʥʘ ɯʉʎ (%)

ʉʝʨʝʜʥʴʦʤʽʩʷʯʥʠʡ ʢʫʨʩ ʛʨʠʚʥʽ ʜʦ 
ʜʦʣʘʨʘ ʉʐɸ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ:ɼʉʉʋ;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    15 

ʢʦʤʫʥʘʣʴʥʠʭ ʪʘʨʠʬʽʚ ʤʘʣʠ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʽʥʬʣʷʮʽʡʥʽ 

ʦʯʽʢʫʚʘʥʥʷ. ʗʢʱʦ ʥʘ ʧʦʯʘʪʢʫ 2015 ʨʦʢʫ ʦʯʽʢʫʚʘʥʥʷ ʱʦʜʦ 

ʽʥʬʣʷʮʽʾ ʥʘ ʥʘʩʪʫʧʥʽ 12 ʤʽʩʷʮʽʚ ʧʦʛʽʨʰʫʚʘʣʠʩʷ, ʪʦ ʚ ʙʝʨʝʟʥʽ ï 

ʪʨʘʚʥʽ ʚʦʥʠ ʩʪʘʙʽʣʽʟʫʚʘʣʠʩʷ, ʘ ʟʘ ʦʢʨʝʤʠʤʠ ʢʘʪʝʛʦʨʽʷʤʠ 

ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʥʠʟʠʣʠʩʷ. ʊʘʢ ʦʯʽʢʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʩʪʘʙʽʣʽʟʫʚʘʣʠʩʷ ʥʘ ʨʽʚʥʽ ʙʣʠʟʴʢʦ 27%. ʆʯʽʢʫʚʘʥʥʷ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʙʫʣʠ ʟʥʘʯʥʦ ʥʠʞʯʠʤʠ ʪʘ ʟ ʣʶʪʦʛʦ 2015 ʨʦʢʫ 

ʢʦʣʠʚʘʣʠʩʷ ʥʘ ʨʽʚʥ ̔ʙʣʠʟʴʢʦ 22%  (ʫ ʪʨʘʚʥʽ ʟʥʠʟʠʣʠʩʷ ʜʦ 
20.5%). ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ  ʬʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ ʙʫʣʠ 
ʥʘʡʙʽʣʴʰ ʩʪʨʠʤʘʥʠʤʠ ʪʘ ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʠʩʷ ʟʥʠʞʝʥʥʷʤ ʫ 

ʢʚʽʪʥʽ-ʪʨʘʚʥʽ ʜʦ 16.7%. ʇʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʦʧʠʪʫʚʘʥʥʷʤ 

ʟʨʦʩʣʠ ʣʠʰʝ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʙʘʥʢʽʚ (ʜʦ 22.1%)
11

. 

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ 

ɹʘʟʦʚʘ ʽʥʬʣʷʮʽʷ ʚ ʩʽʯʥʽ ï ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʪʘʢʦʞ 

ʩʫʪʪʻʚʦ ʧʨʠʩʢʦʨʠʣʘʩʷ, ʦʜʥʘʢ ʫ ʪʨʘʚʥʽ ʫʧʦʚʽʣʴʥʠʣʘʩʷ ʜʦ 

46.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʎʽʥʠ ʥʘ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ, ʱʦ 

ʚʭʦʜʷʪʴ ʜʦ ʙʘʟʦʚʦʛʦ ɯʉʎ (ʧʝʨʝʚʘʞʥʦ ʟ ʚʠʩʦʢʠʤ ʩʪʫʧʝʥʝʤ  
ʦʙʨʦʙʣʝʥʥʷ), ʟʨʦʩʣʠ ʥʘʡʙʽʣʴʰʝ ï ʥʘ 58.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ 

ʪʨʘʚʥʽ, ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ ʧʨʷʤʦʛʦ ʚʧʣʠʚʫ ʢʫʨʩʦʚʦʛʦ ʯʠʥʥʠʢʘ, 

ʘ ʪʘʢʦʞ ʚʪʦʨʠʥʥʠʭ ʝʬʝʢʪʽʚ ʚʽʜ ʧʦʜʦʨʦʞʯʘʥʥʷ ʩʠʨʠʭ ʧʨʦʜʫʢʪʽʚ.  

ʄʝʥʰʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʯʽ 

ʪʦʚʘʨʠ (ʟʘ ʚʠʥʷʪʢʦʤ ʧʘʣʠʚʘ) ï ʥʘ 47.7%, ʱʦ ʧʦʚôʷʟʘʥʦ ʟʦʢʨʝʤʘ 

ʟʽ ʟʥʠʞʝʥʥʷʤ ʧʦʧʠʪʫ ʥʘ ʧʨʦʜʫʢʮʽʶ ʪʨʠʚʘʣʦʛʦ ʢʦʨʠʩʪʫʚʘʥʥʷ 

ʚʥʘʩʣʽʜʦʢ ʟʤʝʥʰʝʥʥʷ ʢʫʧʽʚʝʣʴʥʦʾ  ʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ.  

ʅʘʡʥʠʞʯʠʤʠ ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʣʠ ʮʽʥʠ ʥʘ ʧʦʩʣʫʛʠ (ʥʘ 

17.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ʪʨʘʚʥʽ), ʙʝʨʫʯʠ ʜʦ ʫʚʘʛʠ ʾʭ ʥʝʟʥʘʯʥʫ 

ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ.  

ʎʽʥʠ ʥʘ ʧʨʦʜʫʢʮʽʶ, ʷʢʽ ʥʝ ʟʘʟʥʘʚʘʣʠ ʧʨʷʤʦʛʦ ʚʧʣʠʚʫ 

ʢʫʨʩʦʚʦʛʦ ʯʠʥʥʠʢʘ, ʧʽʜʚʠʱʫʚʘʣʠʩʷ ʚʥʘʩʣʽʜʦʢ ʚʽʜʦʙʨʘʞʝʥʥʷ ʚ 

ʩʦʙʽʚʘʨʪʦʩʪʽ ʟʙʽʣʴʰʝʥʥʷ ʚʠʪʨʘʪ ʥʘ ʟʘʨʦʙʽʪʥʫ ʧʣʘʪʫ ʪʘ 

ʝʥʝʨʛʦʥʦʩʽʾ. 

ʅʠʟʴʢʠʡ ʩʫʢʫʧʥʠʡ ʧʦʧʠʪ ʧʨʦʜʦʚʞʫʚʘʚ ʩʪʨʠʤʫʚʘʪʠ 
ʙʘʟʦʚʫ ʽʥʬʣʷʮʽʶ, ʫʨʘʭʦʚʫʶʯʠ ʟʥʘʯʥʠʡ ʚʽʜôʻʤʥʠʡ ʨʦʟʨʠʚ 

ɺɺʇ
12

. 

ʅʝʙʘʟʦʚʘ ʽʥʬʣʷʮʽʷ  

ʉʝʨʝʜ ʩʢʣʘʜʦʚʠʭ ʥʝʙʘʟʦʚʦʾ ʽʥʬʣʷʮʽʾ, ʷʢʘ ʚ ʪʨʘʚʥʽ 

ʩʪʘʥʦʚʠʣʘ 69.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʥʘʡʙʽʣʴʰʝ ʟʨʦʩʣʠ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʽ ʮʽʥʠ.  

ɿʨʦʩʪʘʥʥʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʠʭ ʮʽʥ ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʙʽʣʴʰʝ ʥʽʞ ʫʪʨʠʯʽ ʧʦʨʽʚʥʷʥʦ 

ʟ ʛʨʫʜʥʝʤ 2014 ʨʦʢʫ ï ʟ 30.4% ʜʦ 95.3% ʫ ʪʨʘʚʥʽ, 

ʟʫʤʦʚʣʶʶʯʠ 21.0 ʚ. ʧ. ʚʥʝʩʢʫ ʚ ʨʽʯʥʫ ʩʧʦʞʠʚʯʫ ʽʥʬʣʷʮʽʶ ʚ 

ʪʨʘʚʥʽ.  

ʋ ʢʚʽʪʥʽ ʚʽʜʙʫʣʦʩʷ ʟʥʘʯʥʝ ʧʽʜʚʠʱʝʥʥʷ ʞʠʪʣʦʚʦ-

ʢʦʤʫʥʘʣʴʥʠʭ ʪʘʨʠʬʽʚ, ʟʦʢʨʝʤʘ ʥʘ ʛʘʟ ʫ 5.5 ʨʘʟʘ. ʆʩʢʽʣʴʢʠ ʚ 

ʨʦʟʨʘʭʫʥʦʢ ʨʽʯʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚʨʘʭʦʚʫʚʘʣʦʩʷ ʪʘʢʦʞ 

ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʥʘ ʛʘʟ ʫ ʪʨʘʚʥʽ 2014 ʨʦʢʫ, ʪʘʨʠʬʠ ʥʘ ʛʘʟ 

ʟʨʦʩʣʠ ʚ 9 ʨʘʟʽʚ ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ʎʽʥʠ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ ʟʨʦʩʣʠ ʥʘ 51.7% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ʪʨʘʚʥ ̔2015 ʨʦʢʫ. ʉʝʨʝʜ  ʢʦʤʧʦʥʝʥʪʽʚ ʮʴʦʛʦ 
ʧʦʢʘʟʥʠʢʘ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʬʨʫʢʪʠ,  ʧʨʦʧʦʟʠʮʽʷ ʷʢʠʭ ʟʥʘʯʥʦʶ 

                                                           
11 ɺʽʜʤʽʥʥʽʩʪʴ ʫ ʦʯʽʢʫʚʘʥʥʷʭ ʨʽʟʥʠʭ ʢʘʪʝʛʦʨʽʡ ʨʝʩʧʦʥʜʝʥʪʽʚ ʤʦʞʝ ʙʫʪʠ ʧʦʚôʷʟʘʥʘ ʟ ʨʽʟʥʦʶ ʧʝʨʽʦʜʠʯʥʽʩʪʶ ʦʧʠʪʫʚʘʥʴ. ʊʘʢ 

ʦʧʠʪʫʚʘʥʥʷ ʙʘʥʢʽʚ ʟʜʽʡʩʥʶʻʪʴʩʷ ʱʦʢʚʘʨʪʘʣʫ, ʪʦʤʫ ʧʦʨʽʚʥʶʚʘʣʠʩʷ ʢʚʽʪʥʝʚʽ ʧʦʢʘʟʥʠʢʠ ʟ ʩʽʯʥʝʚʠʤʠ. 
12 ɿʛʽʜʥʦ ʟ ʨʦʟʨʘʭʫʥʢʘʤʠ ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʫ I ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʚʽʜô̒ ʤʥʠʡ ʨʦʟʨʠʚ ɺɺʇ (ʚʽʜʭʠʣʝʥʥʷ ʧʦʪʦʯʥʦʛʦ ʨʽʚʥʷ 

ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʚʽʜ ʧʦʪʝʥʮʽʡʥʦʛʦ) ʩʪʘʥʦʚʠʚ 6.8%. 
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ɹʘʥʢʽʚ

ʇʽʜʧʨʠʻʤʩʪʚ

ɼʦʤʦʛʦʩʧʦʜʘʨʩʪʚ GfK

ʌʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ

ɼʞʝʨʝʣʦ: ʦʧʠʪʫʚʘʥʥʷ ʅɹʋ; GfK Ukraine;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʆʯʽʢʫʚʘʥʥʷ ʱʦʜʦ ʽʥʬʣʷʮʽʾ ʚʥʘʩʪʫʧʥʽ 
12 ʤʽʩʷʮʽʚ (%)
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ɸʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʽ ʮʽʥʠ ʪʘ ʪʘʨʠʬʠ
ʍʣʽʙ
ʇʦʩʣʫʛʠ ɾʂɻ
ɸʣʢʦʛʦʣʴʥʽ ʥʘʧʦʾ ʪʘ ʪʶʪʶʥʦʚʽ ʚʠʨʦʙʠ
ʊʨʘʥʩʧʦʨʪʥʽ ʧʦʩʣʫʛʠ

ɸʜʤʽʥʽʩʪʨʘʪʠʚʥʦ ʨʝʛʫʣʴʦʚʘʥʽ ʮʽʥʠ ʪʘ ʪʘʨʠʬʠ 
(ʨʽʯʥʘ ʟʤʽʥʘ, %)

ɼʞʝʨʝʣʦ: ɼʉʉʋ;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.
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ɹɯʉʎ ʪʘ ʡʦʛʦ ʢʦʤʧʦʥʝʥʪʠ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ɹʘʟʦʚʠʡ ɯʉʎ

ʅʝʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ

ʇʨʦʜʫʢʪʠ ʭʘʨʯʫʚʘʥʥʷ (ʟ ʚʠʩʦʢʠʤ 
ʩʪʫʧʝʥʝʤ ʦʙʨʦʙʣʝʥʥʷ)

ʇʦʩʣʫʛʠ

ɼʞʝʨʝʣʦ: ɼCCʋ;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    16 

ʤʽʨʦʶ ʧʨʝʜʩʪʘʚʣʝʥʘ ʽʤʧʦʨʪʦʤ
13
, ʚʽʜʙʫʚʘʣʦʩʷ ʥʘʡʚʠʱʠʤʠ 

ʪʝʤʧʘʤʠ ï ʤʘʡʞʝ ʚ 2 ʨʘʟʠ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ.  

ʇ̔ ʩʣʷ ʪʨʠʚʘʣʦʛʦ ʟʥʠʞʝʥʥʷ (ʟ̔ ʩʝʨʝʜʠʥʠ 2014 ʨʦʢʫ) ʫ 

ʣʶʪʦʤʫ 2015 ʨʦʢʫ ʧʦʥʦʚʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʦʚʦʯʽ. 

ɿʙʽʣʴʰʝʥʥʷ ʚʘʨʪʦʩʪʽ ʦʚʦʯʽʚ ñʙʦʨʱʦʚʦʛʦ ʥʘʙʦʨʫò, ʙʝʟ 

ʫʨʘʭʫʚʘʥʥʷ ʢʘʨʪʦʧʣʽ, ʫ ʪʨʘʚʥʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 52.4% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚʥʘʩʣʽʜʦʢ ʧʽʟʥʴʦʾ ʧʦʷʚʠ ʦʚʦʯʽʚ ʥʦʚʦʛʦ ʩʝʟʦʥʫ, 

ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʚʠʨʦʱʫʚʘʥʥʷ ʦʚʦʯʽʚ ʪʘ ʦʯʽʢʫʚʘʥʴ ʱʦʜʦ 

ʟʥʠʞʝʥʥʷ ʾʭ ʚʨʦʞʘʶ ʚ 2015 ʨʦʮʽ. ʆʜʥʘʢ ʧʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥʷ 

ʮʽʥ ʥʘ ʢʘʨʪʦʧʣʶ (ʥʘ 45.8% ʫ ʪʨʘʚʥʽ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʚ ʫʤʦʚʘʭ 

ʾʾ ʟʥʘʯʥʠʭ ʟʘʧʘʩʽʚ ʯʘʩʪʢʦʚʦ ʢʦʤʧʝʥʩʫʚʘʣʦ ʧʨʠʩʢʦʨʝʥʥʷ ʮʽʥ ʥʘ 

ʽʥʰʽ ʦʚʦʯʽ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʟʘʛʘʣʦʤ ʧʦ ʛʨʫʧʽ ʦʚʦʯʽʚ 

ʩʪʘʥʦʚʠʣʦ ʚʽʜʥʦʩʥʦ ʧʦʤʽʨʥʽ 16.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ʪʨʘʚʥʽ. 

ʇʽʩʣʷ ʩʫʪʪʻʚʦʛʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʦʢʨʝʤʽ ʧʨʦʜʫʢʪʠ ʟ 

ʪʨʠʚʘʣʠʤ ʪʝʨʤʽʥʦʤ ʟʙʝʨʽʛʘʥʥʷ ʚ ʙʝʨʝʟʥʽ (ʥʘ ʮʫʢʦʨ, ʙʦʨʦʰʥʦ ʪʘ 

ʢʨʫʧʠ), ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ ʘʞʽʦʪʘʞʥʦʛʦ ʧʦʧʠʪʫ, ʥʘʜʘʣʽ ʮʽʥʠ ʥʘ 

ʮʽ ʪʦʚʘʨʠ ʧʝʨʝʚʘʞʥʦ ʟʥʠʞʫʚʘʣʠʩʷ, ʘ ʾʭ ʟʨʦʩʪʘʥʥʷ ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʜʦ 24.0%, 94.7% ʪʘ 125.7% ʫ ʪʨʘʚʥʽ 2015 

ʨʦʢʫ ʚʽʜʧʦʚʽʜʥʦ. ʅʘʡʙʽʣʴʰʝ ʧʦʜʦʨʦʞʯʘʣʠ ʛʨʝʯʘʥ ̔ʢʨʫʧʠ (ʫ 2.3 

ʨʘʟʘ ʚ ʪʨʘʚʥ ̔2015 ʨʦʢʫ) ʯʝʨʝʟ ʟʤʝʥʰʝʥʥʷ ʾʭ ʫʨʦʞʘʶ ʚ 2014 

ʨʦʮʽ, ʩʢʦʨʦʯʝʥʥʷ ʧʦʩʽʚʥʠʭ ʧʣʦʱ ʥʘ 2015 ʨʽʢ ʪʘ ʚʠʩʦʢʠʡ ʧʦʧʠʪ.  

ʇʨʦʜʦʚʦʣʴʯʫ ʽʥʬʣʷʮʽʶ ʩʪʨʠʤʫʚʘʣʦ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ 

ʩʚʽʪʦʚʠʭ ʧʨʦʜʦʚʦʣʴʯʠʭ ʨʠʥʢʘʭ, ʷʢʝ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʪʨʠʚʘʣʦ 

ʤʘʡʞʝ ʜʚʘ ʨʦʢʠ ʧʦʩʧʽʣʴ (ʽʥʜʝʢʩ ʮʽʥ ʥʘ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ 

FAO ʚ ʪʨʘʚʥʽ ʟʥʠʟʠʚʩʷ ʥʘ 20.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ).  

ʇʽʩʣʷ ʟʥʘʯʥʦʛʦ ʧʨʠʩʢʦʨʝʥʥʷ ʚ ʣʶʪʦʤʫ 2015 ʨʦʢʫ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʧʘʣʠʚʦ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʫʧʦʚʽʣʴʥʶʚʘʣʦʩʷ ʪʘ 

ʜʦʩʷʛʣʦ 34.5% ʫ ʪʨʘʚʥʽ, ʱʦ ʙʫʣʦ ʟʫʤʦʚʣʝʥʦ ʷʢ ʩʪʘʙʽʣʽʟʘʮʽʻʶ 

ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ ʪʘ ʢʦʨʝʢʮʽʻʶ ʢʫʨʩʫ ʛʨʠʚʥʽ, ʪʘʢ ʽ ʚʠʩʦʢʦʶ 

ʙʘʟʦʶ ʧʦʨʽʚʥʷʥʥʷ. ɺʦʜʥʦʯʘʩ ʩʧʦʚʽʣʴʥʝʥʥʷ ʟʜʝʰʝʚʣʝʥʥʷ ʥʘʬʪʠ 

ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ (ʜʦ 40.6% ʫ ʪʨʘʚʥʽ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) 

ʩʪʨʠʤʫʚʘʣʦ ʥʠʟʭʽʜʥʠʡ ʪʨʝʥʜ ʮʽʥ ʥʘ ʧʘʣʠʚʦ ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ 

ʨʠʥʢʫ. 

ɯʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ  

ɿʨʦʩʪʘʥʥʷ ɯʎɺ ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʜʦʩʷʛʥʫʚʰʠ ʚ ʙʝʨʝʟʥʽ 

2015 ʨʦʢʫ ʨʝʢʦʨʜʥʦʛʦ ʟ 1996 ʨʦʢʫ ʨʽʚʥʷ (51.7%), 

ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʜʦ 42.0% ʫ ʪʨʘʚʥʽ. 

ɿʥʘʯʥʦ ʧʨʠʩʢʦʨʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʜʦʙʫʚʘʥʥʽ 

ʩʠʨʦʾ ʥʘʬʪʠ ʪʘ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ (ʜʦ 171.7% ʫ ʪʨʘʚʥʽ), 

ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ ʚ ʢʚʽʪʥʽ ʩʪʘʚʢʠ ʨʝʥʪʥʦʾ ʧʣʘʪʠ ʟʘ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʧʽʜ ʯʘʩ ʚʠʜʦʙʫʪʢʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʜʣʷ 

ʧʦʪʨʝʙ ʥʘʩʝʣʝʥʥʷ ʜʣʷ ʧʦʢʣʘʜʽʚ ʛʘʟʫ ʜʦ 5 ʢʤ ï ʜʦ 70% (ʟ 20%). 

ʎʽʥʠ ʚ ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʛʘʣʫʟʷʭ ʤʘʶʪʴ ʪʽʩʥʠʡ 

ʟʚôʷʟʦʢ ʟ ʮʽʥʘʤʠ ʥʘ ʟʦʚʥʽʰʥʽʭ ʩʠʨʦʚʠʥʥʠʭ ʨʠʥʢʘʭ, ʷʢʽ ʚ 

ʜʦʣʘʨʦʚʦʤʫ ʚʠʨʘʞʝʥʥʽ ʧʨʦʜʦʚʞʫʚʘʣʠ ʟʥʠʞʫʚʘʪʠʩʷ ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ ʧʨʦʪʷʛʦʤ ʩʽʯʥʷ ï ʪʨʘʚʥʷ 2015 ʨʦʢʫ. ʊʘʢ ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ 

ʩʪʘʣʴ, ʤʝʪʘʣʝʚʽ ʨʫʜʠ ʪʘ ʘʤʽʘʢ ʫ ʪʨʘʚʥʽ 2015 ʨʦʢʫ ʙʫʣʠ ʥʘ 

22.9%, 40.7% ʪʘ 20.5% ʥʠʞʯʠʤʠ, ʥʽʞ ʨʽʢ ʪʦʤʫ. ʆʜʥʘʢ ʫ  
ʛʨʠʚʥʝʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ ʮʽʥʠ ʩʫʪʪʻʚʦ ʟʙʽʣʴʰʠʣʠʩʷ ʯʝʨʝʟ 

ʜʝʚʘʣʴʚʘʮʽʶ ʛʨʠʚʥʽ ʚ 2014 ʨʦʮʽ ʪʘ ʥʘ ʧʦʯʘʪʢʫ 2015 ʨʦʢʫ. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʫʢʨʽʧʣʝʥʥʷ ʛʨʠʚʥʽ ʧʨʦʪʷʛʦʤ ʙʝʨʝʟʥʷ ï ʪʨʘʚʥʷ 2015 

ʨʦʢʫ ʟʨʦʩʪʘʥʥʷ ʛʨʠʚʥʝʚʦʛʦ ʝʢʚʽʚʘʣʝʥʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʧʦʩʣʘʙʣʝʥʥʷ ʪʠʩʢʫ 

                                                           
13 ɿʘ ʜʘʥʠʤʠ ɼʉʉʋ, ʯʘʩʪʢʘ ʧʨʦʜʘʞʫ ʽʤʧʦʨʪʦʚʘʥʠʭ ʩʚʽʞʠʭ ʧʣʦʜʽʚ, ʷʛʽʜ, ʚʠʥʦʛʨʘʜʫ ʡ ʛʦʨʽʭʽʚ ʯʝʨʝʟ ʪʦʨʛʦʚʫ ʤʝʨʝʞʫ ʧʽʜʧʨʠʻʤʩʪʚ 

ʩʪʘʥʦʚʠʣʘ 52.9%. 
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ʎʽʥʠ ʥʘ ʩʠʨʽ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ

ʉʚʽʪʦʚʠʡ ʧʨʦʜʦʚʦʣʴʯʠʡ ʽʥʜʝʢʩ FAO (ʫ ʜʦʣʘʨʘʭ ʉʐɸ)

ɺʠʪʨʘʪʠ ʥʘ ʚʠʨʦʙʥʠʮʪʚʦ ʩ/ʛ ʧʨʦʜʫʢʮʽʾ

ʉʚʽʪʦʚʠʡ ʧʨʦʜʦʚʦʣʴʯʠʡ ʽʥʜʝʢʩ FAO (ʫ ʛʨʠʚʥʝʚʦʤʫ

ɼʞʝʨʝʣʦ: ɼʉʉʋ; FAO;ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʎʽʥʠ ʥʘ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ ʪʘ ʦʩʥʦʚʥʽ 
ʯʠʥʥʠʢʠ ʾʭ ʟʤʽʥʠ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʝʢʚʽʚʘʣʝʥʪʽ)
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ʆʚʦʯʽ

ʌʨʫʢʪʠ

ʂʨʫʧʠ ʛʨʝʯʘʥʽ

ʎʫʢʦʨ

ʄôʷʩʦ

ɹʦʨʦʰʥʦ ʧʰʝʥʠʯʥʝ

ɼʞʝʨʝʣʦ: ɼʉʉʋ.

ʎʽʥʠ ʥʘ ʩʠʨʽ ʧʨʦʜʫʢʪʠ (ʨʽʯʥʘ ʟʤʽʥʘ, %)
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ʎʽʥʠ ʥʘ ʧʘʣʠʚʦ ʪʘ ʥʘʬʪʫ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʎʽʥʠ ʥʘ ʧʘʣʠʚʦ

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ "Brent" ʫ ʛʨʠʚʥʝʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ "Brent" ʫ ʜʦʣʘʨʘʭ ʉʐɸ

ɼʞʝʨʝʣʦ: ɼʉʉʋ; Reuters Datastream; ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.
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ʥʘ ʮʽʥʠ ʚ ʤʝʪʘʣʫʨʛʽʾ (ʜʦ 41.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ʪʨʘʚʥʽ 

2015 ʨʦʢʫ) ʪʘ ʚ ʭʽʤʽʯʥʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ (ʜʦ 50.9%), ʘ ʪʘʢʦʞ 

ʚʽʜʙʫʣʦʩʷ ʟʥʠʞʝʥʥʷ ʮʽʥ ʫ ʜʦʙʫʚʘʥʥʽ ʤʝʪʘʣʝʚʠʭ ʨʫʜ (ʥʘ 

2.0%), ʷʢʝ ʙʫʣʦ ʻʜʠʥʠʤ ʩʝʨʝʜ ʢʦʤʧʦʥʝʥʪʽʚ ɯʎɺ. 

ʋʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʧʝʨʝʨʦʙʥʠʭ ʛʘʣʫʟʷʭ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʧʨʦʪʷʛʦʤ ʢʚʽʪʥʷ-ʪʨʘʚʥʷ 2015 ʨʦʢʫ ʙʫʣʦ 

ʩʧʨʠʯʠʥʝʥʝ ʪʘʢʦʞ ʟʥʠʞʝʥʥʷʤ ʛʨʘʥʠʯʥʠʭ ʮʽʥ ʥʘ ʛʘʟ ʜʣʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʋ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ 

ʛʘʟ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʧʦʚʽʣʴʥʠʣʦʩʷ ʜʦ 44.2%. 

ʋ ʭʘʨʯʦʚʽʡ ʛʘʣʫʟ ̔ ʧʦʨʽʚʥʷʥʦ ʩʪʨʠʤʘʥʠʤʠ ʪʝʤʧʘʤʠ 

ʪʨʠʚʘʣʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʮʫʢʨʫ (ʥʘ 13.0% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ʪʨʘʚʥʽ), ʱʦ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟʽ ʟʥʘʯʥʠʤʠ 

ʟʘʧʘʩʘʤʠ ʮʫʢʨʫ ʟʘ ʦʙʤʝʞʝʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʜʣʷ ʡʦʛʦ ʝʢʩʧʦʨʪʫ. 
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ɯʎɺ

ʎʽʥʠ ʚ ʭʘʨʯʦʚʽʡ ʛʘʣʫʟʽ

ʎʽʥʠ ʚ ʜʦʙʫʚʘʥʥʽ ʩʠʨʦʾ ʥʘʬʪʠ ʪʘ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ

ʎʽʥʠ ʚ ʤʝʪʘʣʫʨʛʽʾ

ɼʞʝʨʝʣʦ: ɼʉʉʋ.

ɯʎɺ ʪʘ ʮʽʥʠ ʚ ʦʢʨʝʤʠʭ ʛʘʣʫʟʷʭ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 
(ʨʽʯʥʘ ʟʤʽʥʘ, %)
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ʎʽʥʠ ʥʘ ʤʝʪʘʣʝʚʽ ʨʫʜʠ (ʟʘʢʫʧʽʚʝʣʴʥʽ ʮʽʥʠ ʂʠʪʘʶ) 

ʎʽʥʠ ʥʘ ʩʪʘʣʴ

ʎʽʥʠ ʥʘ ʘʤʽʘʢ (ʨʠʥʦʢ ʇʽʚʥʽʯʥʦ-ɿʘʭʽʜʥʦʾ ɭʚʨʦʧʠ)

ɼʞʝʨʝʣʦ: Reuters Datastream; ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɿʦʚʥʽʰʥʽ ʮʽʥʠ ʥʘ ʦʢʨʝʤʽ ʝʢʩʧʦʨʪʥʽ ʪʦʚʘʨʠ 
ʋʢʨʘʾʥʠ (ʨʽʯʥʘ ʟʤʽʥʘ, %)
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2.2.2. ʇʆʇʀʊ ʊɸ ɺʀʇʋʉʂ 

ɿʥʠʞʝʥʥʷ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 

17.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʘ ʧʦʨʽʚʥʷʥʦ ʟ IV  ʢʚʘʨʪʘʣʦʤ 2014 ʨʦʢʫ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ ʩʪʘʥʦʚʠʣʦ 5.3%.  

ʇʦʛʣʠʙʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ ʙʫʣʦ ʧʦʚôʷʟʘʥʝ ʟ: 

ʧʦʩʠʣʝʥʥʷʤ ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ ʚ ɼʦʥʝʮʴʢʽʡ ʪʘ 

ʃʫʛʘʥʩʴʢʽʡ ʦʙʣʘʩʪʷʭ, ʱʦ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʦʩʷ ʥʝ ʣʠʰʝ ʥʘ 

ʧʦʢʘʟʥʠʢʘʭ ʩʭʽʜʥʠʭ ʦʙʣʘʩʪʝʡ ʫʥʘʩʣʽʜʦʢ ʨʫʡʥʫʚʘʥʥʷ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʚʠʨʦʙʥʠʯʠʭ ʦʙôʻʢʪʽʚ ʪʘ ʟʥʠʞʝʥʥʷ 

ʟʘʚʘʥʪʘʞʝʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʨʦʟʪʘʰʦʚʘʥʽ ʧʦʙʣʠʟʫ ʟʦʥʠ 

ʙʦʡʦʚʠʭ ʜʽʡ, ʘ ʡ ʟʘʛʘʣʦʤ ʧʦ ʋʢʨʘʾʥʽ, ʫʥʘʩʣʽʜʦʢ ʨʦʟʨʠʚʫ 

ʚʠʨʦʙʥʠʯʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ ʨʝʛʽʦʥʘʤʠ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ; 

ʧʦʜʘʣʴʰʠʤ ʧʘʜʽʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʪʦʚʘʨʠ 

ʩʠʨʦʚʠʥʥʦʛʦ ʝʢʩʧʦʨʪʫ ʪʘ ʜʽʻʶ ʦʙʤʝʞʝʥʴ ʫ ʪʦʨʛʽʚʣʽ ʟ ʈʦʩʽʻʶ; 

ʽʩʪʦʪʥʠʤ ʟʥʠʞʝʥʥʷʤ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʚʥʘʩʣʽʜʦʢ 

ʧʘʜʽʥʥʷ ʢʫʧʽʚʝʣʴʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʚ ʫʤʦʚʘʭ 

ʩʫʪʪʻʚʦʾ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʟʜʽʡʩʥʝʥʥʷ ʞʦʨʩʪʢʦʾ ʬʽʩʢʘʣʴʥʦʾ 

ʧʦʣʽʪʠʢʠ ʪʘ ʢʨʝʜʠʪʥʦʛʦ ʩʪʠʩʥʝʥʥʷ; 

ʩʢʦʨʦʯʝʥʥʷʤ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʟʥʘʯʥʠʭ 

ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ, ʟʤʝʥʰʝʥʥʷ ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʫ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʧʦʩʠʣʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʚʠʤʦʛ ʜʦ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʪʘ 

ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʢʨʝʜʠʪʽʚ, ʘ ʪʘʢʦʞ ʦʙʤʝʞʝʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ 

ʟʦʚʥʽʰʥʽʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. 

ʋ ʨʦʟʨʽʟʽ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ ʦʩʦʙʣʠʚʦ ʥʝʛʘʪʠʚʥʠʡ 

ʚʧʣʠʚ ʮʽ ʬʘʢʪʦʨʠ ʤʘʣʠ ʥʘ ʧʨʠʩʢʦʨʝʥʥʷ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʜʦ 21.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʫ 

ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ), ʦʧʪʦʚʽʡ ʽ ʨʦʟʜʨʽʙʥʽʡ ʪʦʨʛʽʚʣʽ (ʜʦ 17.7% 

ʪʘ 23.9% ʚʽʜʧʦʚʽʜʥʦ) ʪʘ ʙʫʜʽʚʥʠʮʪʚʽ (ʜʦ 31.3%). 

ɺʠʧʫʩʢ 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʚʩʽ ʙʘʟʦʚʽ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ 

ʤʘʣʠ ʚʽʜôʻʤʥʠʡ ʚʥʝʩʦʢ ʫ ʟʤʽʥʫ ʨʝʘʣʴʥʦʛʦ ɺɺʇ, 
ʥʘʡʙʽʣʴʰʠʡ ʟ ʥʠʭ ʤʘʣʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ. ɿʥʠʞʝʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ɯ ʢʚʘʨʪʘʣʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 

21.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʦʨʽʚʥʷʥʦ ʟ 16.1% ʫ IV ʢʚʘʨʪʘʣʽ 2014 

ʨʦʢʫ ʟʘ ʨʘʭʫʥʦʢ ʥʝʛʘʪʠʚʥʠʭ ʪʝʥʜʝʥʮʽʡ ʫ ʤʝʪʘʣʫʨʛʽʾ ʪʘ 

ʜʦʙʫʚʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ.  

ɿʦʢʨʝʤʘ, ʚʠʨʦʙʥʠʮʪʚʦ ʛʽʨʥʠʯʦ-ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ 

ʩʫʪʪʻʚʦ ʟʥʠʟʠʣʦʩʷ ʫ ʟʚôʷʟʢʫ ʟʽ ʩʢʦʨʦʯʝʥʥʷʤ ʟʘʚʘʥʪʘʞʝʥʥʷ 

ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʚ ʫʤʦʚʘʭ ʜʝʬʽʮʠʪʫ ʩʠʨʦʚʠʥʠ, 

ʪʨʫʜʥʦʱʘʤʠ ʟ ʚʠʚʝʟʝʥʥʷʤ ʛʦʪʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʯʝʨʝʟ ʟʨʫʡʥʦʚʘʥʫ 

ʪʨʘʥʩʧʦʨʪʥʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʘ ʪʘʢʦʞ ʚʪʨʘʪʦʶ ʢʦʥʪʨʦʣʶ ʥʘʜ 

ʯʘʩʪʠʥʦʶ ʛʽʨʥʠʯʦ-ʚʠʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʋʢʨʘʡ ʩʢʣʘʜʥʦʶ ʟʘʣʠʰʘʣʘʩʷ ʩʠʪʫʘʮʽʷ ʚ ʜʦʙʫʚʥʽʡ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʦʩʢʽʣʴʢʠ ʟ ʣʠʩʪʦʧʘʜʘ 2014 ʨʦʢʫ ʟ 93 ʰʘʭʪ 

ɼʦʥʝʮʴʢʦʾ ʪʘ ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ ʙʫʣʠ ʧʽʜʢʦʥʪʨʦʣʴʥʠʤʠ 

ʫʢʨʘʾʥʩʴʢʽʡ ʚʣʘʜʽ ʪʘ ʟʜʽʡʩʥʶʚʘʣʠ ʚʠʜʦʙʫʪʦʢ ʣʠʰʝ ʩʽʤ. ʆʙʩʷʛʠ 

ʚʠʜʦʙʫʚʘʥʥʷ ʢʘʤôʷʥʦʛʦ ʪʘ ʙʫʨʦʛʦ ʚʫʛʽʣʣʷ ʚ ɯ ʢʚʘʨʪʘʣʽ 

ʟʤʝʥʰʠʣʠʩʷ ʥʘ 58.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ɺʦʜʥʦʯʘʩ ʧʨʘʢʪʠʯʥʦ 

ʥʝʟʤʽʥʥʽ ʨʽʯʥʽ ʪʝʤʧʠ ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 

ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ ɯ ʢʚʘʨʪʘʣʽ ʧʦʨʽʚʥʷʥʦ ʟ 
ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ (27.2% ʧʦʨʽʚʥʷʥʦ ʟ 27.5% ʫ ɯV 

ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ) ʤʦʞʫʪʴ ʩʚʽʜʯʠʪʠ ʧʨʦ ʩʪʘʙʽʣʽʟʘʮʽʶ ʩʠʪʫʘʮʽʾ 

ʚ ʛʘʣʫʟʽ. 

ʂʨʽʤ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʩʫʪʪʻʚʝ ʟʥʠʞʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʚ ɯ ʢʚʘʨʪʘʣʽ ʪʘʢʦʞ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʽ ʫ 
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ɺʥʝʩʢʠ ʢʘʪʝʛʦʨʽʡ ʢʽʥʮʝʚʦʛʦ ʩʧʦʞʠʚʘʥʥʷ ʫ 
ʨʽʯʥʫ ʟʤʽʥʫ ʨʝʘʣʴʥʦʛʦ ɺɺʇ (ʚ. ʧ.)

ʏʠʩʪʠʡ ʝʢʩʧʦʨʪ
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ɺɺʇ

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ  ʅɹʋ.
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ɼʞʝʨʝʣʦ: ɼʉʉʋ.

ʈʝʘʣʴʥʠʡ ɺɺʇ(%)

ɿʤʽʥʘ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ 
ʢʚʘʨʪʘʣʦʤ, ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʽ 
ʜʘʥʽ

ʈʽʯʥʘ ʟʤʽʥʘ (ʧʨʘʚʘ ʰʢʘʣʘ)
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ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʉʽʣʴʩʴʢʝ 
ʛʦʩʧʦʜʘʨʩʪʚʦ

ɯʥʰʽ

ʇʨʦʤʠʩʣʦʚʽʩʪʴ

ʊʨʘʥʩʧʦʨʪ

ʊʦʨʛʽʚʣʷ

ɹʫʜʽʚʥʠʮʪʚʦ

ɺɺʇ

ɺʥʝʩʢʠʦʢʨʝʤʠʭ ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʫ 
ʨʽʯʥʫ ʟʤʽʥʫ ʨʝʘʣʴʥʦʛʦ ɺɺʇ(ʚ.ʧ.)
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ʚʠʨʦʙʥʠʮʪʚʽ ʢʦʢʩʫ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ (ʥʘ 51.9% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ) ʪʘ ʚ ʤʝʪʘʣʫʨʛʽʾ (ʥʘ 26% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). 

ʌʘʢʪʠʯʥʘ ʚʽʜʩʫʪʥʽʩʪʴ ʟʘʣʽʟʥʠʯʥʦʛʦ ʩʧʦʣʫʯʝʥʥʷ ʚ ʟʦʥʽ 

ɸʊʆ ʽ ʥʝʩʪʘʯʘ ʟʘʣʽʟʦʨʫʜʥʦʾ ʩʠʨʦʚʠʥʠ ʧʨʠʟʚʝʣʠ ʜʦ ʟʫʧʠʥʢʠ 

ʨʦʙʦʪʠ ʥʠʟʢʠ ʚʝʣʠʢʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʆʙʩʷʛʠ 

ʩʝʨʝʜʥʴʦʜʦʙʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ ʪʘ ʯʘʚʫʥʫ ʚ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʧʨʦʜʦʚʞʠʣʠ ʟʥʠʞʫʚʘʪʠʩʷ (ʥʘ 31.4% ʪʘ 32.9% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚʽʜʧʦʚʽʜʥʦ).  

ʈʦʟʪʘʰʫʚʘʥʥʷ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʤʝʪʘʣʫʨʛʽʾ 

ʪʘ ʧʦʚôʷʟʘʥʠʭ ʟ ʥʝʶ ʩʫʤʽʞʥʠʭ ʛʘʣʫʟʝʡ ʥʘ ʪʝʨʠʪʦʨʽʾ ɼʦʥʝʮʴʢʦʾ 

ʪʘ ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ ʪʘ ʧʦʜʘʣʴʰʝ ʧʘʜʽʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʤʝʪʘʣ ʧʨʠʟʚʝʣʠ ʜʦ ʧʦʛʽʨʰʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʦʙʩʷʛʽʚ 

ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ɯ ʢʚʘʨʪʘʣʽ (ʟʥʠʞʝʥʥʷ ʥʘ 26% 

ʧʦʨʽʚʥʷʥʦ ʟ 19.1% ʫ ɯV  ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ).  

ʋʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ ʧʨʦʬʽʣʴʥʠʭ ʟʘʤʦʚʣʝʥʴ, ʟʦʢʨʝʤʘ ʫ 

ʟʚôʷʟʢʫ ʟ ʧʦʛʽʨʰʝʥʥʷʤ ʪʦʨʛʦʚʝʣʴʥʠʭ ʚʽʜʥʦʩʠʥ ʟ ʈʦʩʽʡʩʴʢʦʶ 

ʌʝʜʝʨʘʮʽʻʶ, ʚʽʜʙʫʣʦʩʷ ʧʨʠʟʫʧʠʥʝʥʥʷ ʨʦʙʦʪʠ ʜʝʢʽʣʴʢʦʭ 

ʚʝʣʠʢʠʭ ʤʘʰʠʥʦʙʫʜʽʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʚʽʜʦʙʨʘʟʠʣʦʩʷ ʚ 

ʧʨʠʩʢʦʨʝʥʥʽ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʮʽʾ ʛʘʣʫʟʽ 
(ʜʦ 25.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). ʊʘʢ ʟ ʢʽʥʮʷ ʩʽʯʥʷ ʟʫʧʠʥʠʚ 

ʨʦʙʦʪʫ ʬʣʘʛʤʘʥ ʫʢʨʘʾʥʩʴʢʦʛʦ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ ñʇʽʚʜʝʥʤʘʰ 

ʽʤ. ʆ. ʄ. ʄʘʢʘʨʦʚʘò. ʊʨʠʚʘʣʦ ʪʘʢʦʞ ʩʢʦʨʦʯʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ 

ʟʘʣʽʟʥʠʯʥʠʭ ʣʦʢʦʤʦʪʠʚʽʚ ʽ ʨʫʭʦʤʦʛʦ ʩʢʣʘʜʫ (ʥʘ 76.8% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). 

ʋʧʝʨʰʝ ʟʘ ʦʩʪʘʥʥʽ ʯʦʪʠʨʠ ʢʚʘʨʪʘʣʠ ʚ ʭʘʨʯʦʚʽʡ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚʽʜʙʫʣʦʩʷ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ (ʥʘ 

10.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ ʟʤʝʥʰʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʤôʷʩʥʦʾ ʪʘ ʤʦʣʦʯʥʦʾ ʧʨʦʜʫʢʮʽʾ. ɿʥʠʞʝʥʥʷ 

ʟʘʢʫʧʽʚʝʣʴʥʠʭ ʮʽʥ ʦʜʥʦʯʘʩʥʦ ʽʟ ʟʨʦʩʪʘʥʥʷʤ ʩʦʙʽʚʘʨʪʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʠʟʚʝʣʦ ʜʦ ʟʥʘʯʥʦʛʦ ʩʢʦʨʦʯʝʥʥʷ ʧʦʛʦʣʽʚôʷ ʢʦʨʽʚ 

ʫʥʘʩʣʽʜʦʢ ʟʘʙʦʶ ʪʘ ʝʢʩʧʦʨʪʫ ʞʠʚʠʭ ʪʚʘʨʠʥ, ʷʢʠʡ ʫ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʟʨʽʩ ʫ 2.6 ʨʘʟʘ.   

ʆʙʩʷʛʠ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʚ ɯ 

ʢʚʘʨʪʘʣʽ ʟʥʠʟʠʣʠʩʷ ʥʘ 4.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʱʦ 

ʥʘʩʘʤʧʝʨʝʜ ʚʽʜʦʙʨʘʞʘʣʦ ʧʦʛʽʨʰʝʥʥʷ ʩʠʪʫʘʮʽʾ ʫ 
ʪʚʘʨʠʥʥʠʮʪʚʽ

14
. ʋ ʟʚôʷʟʢʫ ʟ ʚʽʜʩʫʪʥʽʩʪʶ ʚʠʩʦʢʦʾ ʙʘʟʠ 

ʧʦʨʽʚʥʷʥʥʷ ʨʦʩʣʠʥʥʠʮʪʚʘ ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʫ ɯ ʢʚʘʨʪʘʣʽ ʙʫʣʠ 

ʥʠʞʯʠʤʠ, ʥʽʞ ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ. 

ʗʢ ʽ ʚ ʧʦʧʝʨʝʜʥʽʭ ʜʚʦʭ ʢʚʘʨʪʘʣʘʭ, ʚʘʛʦʤʠʭ ʚʪʨʘʪ ʫ 

ɯ ʢʚʘʨʪʘʣʽ ʪʘʢʦʞ ʟʘʟʥʘʚ ʦʧʪʦʚʠʡ ʪʦʚʘʨʦʦʙʦʨʦʪ, ʟʥʠʞʝʥʥʷ 

ʦʙʩʷʛʽʚ ʷʢʦʛʦ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʩʪʘʥʦʚʠʣʦ 17.7%. ɿʤʝʥʰʝʥʥʷ 

ʪʦʚʘʨʦʦʙʽʛʫ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʚʽʜʙʫʣʦʩʷ ʚʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ 

ʦʧʪʦʚʦʛʦ ʧʨʦʜʘʞʫ ʪʦʚʘʨʽʚ ʰʠʨʦʢʦʛʦ ʚʞʠʪʢʫ (ʧʦʙʫʪʦʚʦʾ 

ʪʝʭʥʽʢʠ, ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ ʪʦʱʦ), ʧʘʣʠʚʥʦ-ʤʘʩʪʠʣʴʥʠʭ 

ʤʘʪʝʨʽʘʣʽʚ ʯʝʨʝʟ ʾʭ ʽʩʪʦʪʥʝ ʧʦʜʦʨʦʞʯʘʥʥʷ, ʘ ʪʘʢʦʞ ʧʘʣʠʚʥʠʭ 

ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ (ʚʫʛʽʣʣʷ, ʥʘʬʪʠ).  

ʏʝʨʝʟ ʧʨʠʩʢʦʨʝʥʥʷ ʟʥʠʞʝʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʧʣʘʪ ʚ ʫʤʦʚʘʭ 

ʚʠʩʦʢʦʾ ʽʥʬʣʷʮʽʾ ʪʘ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ ʦʙʦʨʦʪ 

ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʥʠʟʠʚʩʷ (ʥʘ 23.9% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). 

ʅʠʟʴʢʘ ʽʥʚʝʩʪʠʮʽʡʥʘ ʘʢʪʠʚʥʽʩʪʴ ʪʘ ʟʥʠʞʝʥʥʷ 

ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʥʘ ʞʠʪʣʦ ʚ ʫʤʦʚʘʭ ʧʦʜʦʨʦʞʯʘʥʥʷ 

ʙʫʜʽʚʝʣʴʥʠʭ ʤʘʪʝʨʽʘʣʽʚ ʽ ʚʽʜʧʦʚʽʜʥʦ ʟʙʽʣʴʰʝʥʥʷ ʚʘʨʪʦʩʪʽ 

ʞʠʪʣʘ ʧʨʦʜʦʚʞʫʚʘʣʠ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ ʦʙʩʷʛ 

                                                           
14 ʇʦʢʘʟʥʠʢʠ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʧʝʨʰʽʡ ʧʦʣʦʚʠʥʽ ʨʦʢʫ ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʣʠʰʝ ʥʘ ʧʽʜʩʪʘʚʽ ʧʦʢʘʟʥʠʢʽʚ 

ʪʚʘʨʠʥʥʠʮʪʚʘ. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ,  ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʄʝʪʘʣʫʨʛʽʷ, ʜʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʪʘ 
ʚʠʨʦʙʥʠʮʪʚʦ ʢʦʢʩʫ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ
(ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʄʝʪʘʣʫʨʛʽʷ

ɼʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ

ɺʠʨʦʙʥʠʮʪʚʦ ʢʦʢʩʫ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ
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ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    20 

ʙʫʜʽʚʝʣʴʥʠʭ ʨʦʙʽʪ, ʟʥʠʞʝʥʥʷ ʷʢʦʛʦ ʫ ɯ ʢʚʘʨʪʘʣʽ 

ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 31.3% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ.  

ʇʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ ʧʨʠʩʢʦʨʠʣʦʩʷ 

ʜʦ 17.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʦʨʽʚʥʷʥʦ ʟ 14.8% ʫ IV  ʢʚʘʨʪʘʣʽ.  

ɿʘ ʦʮʽʥʢʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʫʨʘʭʦʚʫʶʯʠ ʧʦʪʦʯʥʽ 

ʪʝʥʜʝʥʮʽʾ ʚ ʢʚʽʪʥʽ-ʪʨʘʚʥʽ 2015 ʨʦʢʫ ʟʘ ʦʩʥʦʚʥʠʤʠ ʚʠʜʘʤʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʫ ɯɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʨʝʘʣʴʥʠʡ 

ɺɺʇ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ 

ʩʝʟʦʥʥʦʛʦ ʯʠʥʥʠʢʘ ʤʘʡʞʝ ʥʝ ʟʤʽʥʠʚʩʷ. 

ɺʥʫʪʨʽʰʥʽʡ ʧʦʧʠʪ 

ʋ ɯ ʢʚʘʨʪʘʣʽ ʧʨʦʜʦʚʞʠʣʦʩʷ ʧʘʜʽʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʧʦʧʠʪʫ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʧʝʨʝʚʘʞʥʦ ʟʘ ʨʘʭʫʥʦʢ ʩʧʦʞʠʚʘʥʥʷ. 

ʊʘʢ ʧʽʜ ʚʧʣʠʚʦʤ ʟʥʠʞʝʥʥʷ ʨʝʘʣʴʥʠʭ ʟʘʨʧʣʘʪ ʪʘ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ 

ʙʝʟʨʦʙʽʪʪʷ ʚ ɯ ʢʚʘʨʪʘʣʽ ʧʨʠʩʢʦʨʠʣʦʩʷ ʧʘʜʽʥʥʷ ʧʨʠʚʘʪʥʦʛʦ   

ʩʧʦʞʠʚʘʥʥʷ   ʜʦ  20.7%  ʫ   ʨʽʯʥʦʤʫ   ʚʠʤʽʨʽ   (ʧʘʜʽʥʥʷ ʥʘ 

13.6% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ).  

ʊʘʢʦʞ ʫ ɯ ʢʚʘʨʪʘʣʽ ʪʨʠʚʘʣʦ ʟʥʠʞʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʦʧʠʪʫ. ɿʦʢʨʝʤʘ, ʚʘʣʦʚʝ ʥʘʛʨʦʤʘʜʞʝʥʥʷ ʦʩʥʦʚʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚ ʨʝʘʣʴʥʦʤʫ ʚʠʤʽʨʽ ʩʢʦʨʦʪʠʣʦʩʷ ʥʘ 25.1% 

ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʢʚʘʨʪʘʣʦʤ 2014 ʨʦʢʫ ʯʝʨʝʟ ʩʫʪʪʻʚʝ 

ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʚʫʞʝʥʥʷ 

ʢʨʝʜʠʪʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʙʘʥʢʽʚ, ʦʙʤʝʞʝʥʠʡ ʜʦʩʪʫʧ ʜʦ ʟʦʚʥʽʰʥʽʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʬʦʥʽ ʟʥʘʯʥʠʭ ʚʠʧʣʘʪ ʟʘ ʟʦʚʥʽʰʥʽʤʠ 

ʙʦʨʛʘʤʠ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ, ʘ ʪʘʢʦʞ ʟʘʛʨʦʟʠ ʧʦʜʘʣʴʰʦʾ 

ʝʩʢʘʣʘʮʽʾ ʢʦʥʬʣʽʢʪʫ ʥʘ ʩʭʦʜʽ. ɺʦʜʥʦʯʘʩ ʪʝʤʧʠ ʟʥʠʞʝʥʥʷ ʙʫʣʠ 

ʤʝʥʰʠʤʠ ʧʦʨʽʚʥʷʥʦ ʟ IV  ʢʚʘʨʪʘʣʦʤ 2014 ʨʦʢʫ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʚʥʘʩʣʽʜʦʢ ʟʙʽʣʴʰʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ 

ʚʠʜʘʪʢʽʚ ʫʨʷʜʫ (ʚ ʥʦʤʽʥʘʣʴʥʦʤʫ ʚʠʨʘʟʽ ʫ 4.3 ʨʘʟʘ ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ).  

ʊʝʤʧʠ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʨʝʘʣʴʥʦʤʫ ʚʠʨʘʟʽ ʚ ʮʽʣʦʤʫ ʚ ɯ ʢʚʘʨʪʘʣʽ ʫʧʦʚʽʣʴʥʠʣʠʩʷ ʜʦ 

14.8% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʇʦʟʠʪʠʚʥʽ ʪʝʥʜʝʥʮʽʾ ʩʧʦʩʪʝʨʽʛʘʣʠʩʷ ʚ 

ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ (ʟʨʦʩʪʘʥʥʷ ʚ ʨʝʘʣʴʥʦʤʫ ʚʠʨʘʟʽ ʥʘ 

8.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), ʫ ʙʫʜʽʚʥʠʮʪʚʽ ʪʘ ʪʨʘʥʩʧʦʨʪʽ 

(ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ ʟʥʠʞʝʥʥʷ ʜʦ 21% ʪʘ 19.3% ʚʽʜʧʦʚʽʜʥʦ). 

ʋ ʪʦʡ ʩʘʤʠʡ ʯʘʩ ʚʽʜʙʫʣʦʩʷ ʧʨʠʩʢʦʨʝʥʥʷ ʧʘʜʽʥʥʷ ʦʙʩʷʛʽʚ 

ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʪʦʨʛʽʚʣʽ (ʜʦ 35.8% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) 

ʪʘ ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʜʦ 37.4%),  ʟʦʢʨʝʤʘ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʢʦʢʩʫ 

ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ (ʜʦ 72.9%). ʋ ʩʪʨʫʢʪʫʨʽ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʟʥʘʯʥʦ ʩʢʦʨʦʪʠʣʘʩʷ ʯʘʩʪʢʘ ʽʥʚʝʩʪʠʮʽʡ ʚ ʽʥʞʝʥʝʨʥʽ 

ʩʧʦʨʫʜʠ (ʟ 25% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ ʜʦ 15.3% ʫ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ) ʪʘ ʟʙʽʣʴʰʠʣʘʩʷ ʯʘʩʪʢʘ ʽʥʚʝʩʪʠʮʽʡ ʫ ʥʝʤʘʪʝʨʽʘʣʴʥʽ 

ʘʢʪʠʚʠ (ʧʨʘʚʘ ʥʘ ʢʦʤʝʨʮʽʡʥʽ ʧʦʟʥʘʯʝʥʥʷ, ʦʙôʻʢʪʠ ʧʨʦʤʠʩʣʦʚʦʾ 

ʚʣʘʩʥʦʩʪʽ, ʘʚʪʦʨʩʴʢʽ ʪʘ ʩʫʤʽʞʥʽ ʧʨʘʚʘ, ʧʘʪʝʥʪʠ, ʣʽʮʝʥʟʽʾ ʪʦʱʦ). 

ʋ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʥʘ 

ʚʽʜʤʽʥʫ ʚʽʜ ʧʦʧʝʨʝʜʥʴʦʛʦ ʢʚʘʨʪʘʣʫ ʚʽʜʙʫʣʦʩʷ ʟʙʽʣʴʰʝʥʥʷ 

ʟʘ ʚʩʽʤʘ ʜʞʝʨʝʣʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ. ʊʘʢ ʦʙʩʷʛʠ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʟʘ ʨʘʭʫʥʦʢ ʙʶʜʞʝʪʥʠʭ ʢʦʰʪʽʚ ʚ ʥʦʤʽʥʘʣʴʥʦʤʫ ʚʠʨʘʟʽ ʟʨʦʩʣʠ 

ʥʘ 76.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʘ ʢʨʝʜʠʪʽʚ ʙʘʥʢʽʚ  ï ʥʘ 54%, ʱʦ 

ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟ ʢʫʨʩʦʚʦʶ ʧʝʨʝʦʮʽʥʢʦʶ. ʂʘʧʽʪʘʣʴʥʽ ʽʥʚʝʩʪʠʮʽʾ 

ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘʢʦʞ ʜʝʱʦ ʟʨʦʩʣʠ (ʥʘ 

3.8%) ʧʝʨʝʚʘʞʥʦ ʟʘ ʨʘʭʫʥʦʢ ʥʠʟʴʢʦʾ ʙʘʟʠ ʧʦʨʽʚʥʷʥʥʷ 

ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʋ ʮʽʣʦʤʫ ʢʘʧʽʪʘʣʴʥʽ ʽʥʚʝʩʪʠʮʽʾ ʚ 

ʥʦʤʽʥʘʣʴʥʦʤʫ ʚʠʨʘʞʝʥʥʽ ʚ ɯ ʢʚʘʨʪʘʣʽ ʟʙʽʣʴʰʠʣʠʩʷ ʥʘ 

9.6% ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʢʚʘʨʪʘʣʦʤ 2014 ʨʦʢʫ. 

-29

-18.6

-33.6
-28.3 -29.8

-12.9
-19.3

-29.2

-42.7

-35.8

-21

8.1

-50

-40

-30

-20

-10

0

10

ʪ
ʨ
ʘ
ʥ
ʩ
ʧ
ʦ
ʨ
ʪ

ʧ
ʝ
ʨ
ʝ
ʨ
ʦ
ʙ
ʥ
ʘ

ʧ
ʨ
ʦ
ʤ
ʠ
ʩ
ʣ
ʦ
ʚ
ʽ
ʩ
ʪ
ʴ

ʜ
ʦ
ʙ
ʫ
ʚ
ʥ
ʘ

ʧ
ʨ
ʦ
ʤ
ʠ
ʩ
ʣ
ʦ
ʚ
ʽ
ʩ
ʪ
ʴ

ʪ
ʦ
ʨ
ʛ
ʽ
ʚ
ʣ
ʷ

ʙ
ʫ
ʜ
ʽ
ʚ
ʥ
ʠ
ʮ
ʪ
ʚ
ʦ

ʩ
ʽ
ʣ
ʴ
ʩ
ʴ
ʢ
ʝ
 

ʛ
ʦ
ʩ
ʧ
ʦ
ʜ
ʘ
ʨ
ʩ
ʪ
ʚ
ʦ

ɼʞʝʨʝʣʦ: ɼʉʉʋ.

IV.2014 I.2015

ʂʘʧʽʪʘʣʴʥʽ ʽʥʚʝʩʪʠʮʽʾ ʟʘ ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ 
ʜʽʷʣʴʥʦʩʪʽ (ʨʽʯʥʘ ʟʤʽʥʘ ʚ ʨʝʘʣʴʥʦʤʫ ʚʠʤʽʨʽ, %)

4.4 5.8 4.2
3.7

0.3

-5.4

-11.3 -8.9
-13.4

-24

-16

-8

0

8

I.
2

0
1

3

II
.2

0
1
3

II
I.

2
0

1
3

IV
.2

0
1

3

I.
2

0
1

4

II
.2

0
1
4

II
I.

2
0

1
4

IV
.2

0
1

4

I.
2

0
1

5
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-25

-20

-15

-10

-5

0

5

10

15

20

I.
2

0
1

3

II
.2

0
1

3

II
I.

2
0

1
3

IV
.2

0
1

3

I.
2

0
1

4

II
.2

0
1

4

II
I.

2
0

1
4

IV
.2

0
1

4

I.
2

0
1

5

ɼʞʝʨʝʣʦ: ɼʉʉʋ,  ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɯʥʰʽ

ʂʨʝʜʠʪʠ ʙʘʥʢʽʚ

ɺʣʘʩʥʽ ʢʦʰʪʠ ʧʽʜʧʨʠʻʤʩʪʚ

ʂʦʰʪʠ ʙʶʜʞʝʪʫ

ɺʥʝʩʢʠ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ ʥʦʤʽʥʘʣʴʥʫ 
ʨʽʯʥʫ ʟʤʽʥʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ (ʚ. ʧ.)
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ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    21 

ɿʦʚʥʽʰʥʽʡ ʧʦʧʠʪ
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ʇʦʜʘʣʴʰʝ ʟʥʠʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʚʥʘʩʣʽʜʦʢ 

ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ ʪʘ ʧʦʛʽʨʰʝʥʥʷ ʪʦʨʛʦʚʝʣʴʥʠʭ 

ʚʽʜʥʦʩʠʥ ʟ ʈʦʩʽʡʩʴʢʦʶ ʌʝʜʝʨʘʮʽʻʶ, ʥʝʩʧʨʠʷʪʣʠʚʘ 

ʢʦʥôʶʥʢʪʫʨʘ ʥʘ ʩʚʽʪʦʚʠʭ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ ʧʨʦʜʦʚʞʫʚʘʣʠ 

ʦʙʫʤʦʚʣʶʚʘʪʠ ʥʝʛʘʪʠʚʥʫ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ 

ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʛʘʣʫʟʝʡ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ 

ʪʘ ʧʦʩʣʫʛ.  

ʊʘʢ ʫ ɯ  ʢʚʘʨʪʘʣʽ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʟʥʠʞʝʥʥʷ ʬʽʟʠʯʥʠʭ 

ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʥʘ 26.2% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʧʘʜʽʥʥʷ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʛʽʨʥʠʯʦ-ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʢʦʤʧʣʝʢʩʫ (ʨʫʜʘ, ʢʦʢʩ, ʣʦʤ, 

ʯʦʨʥʽ ʤʝʪʘʣʠ ʪʘ ʚʠʨʦʙʠ ʟ ʥʠʭ). ʋʥʘʩʣʽʜʦʢ ʚʠʩʦʢʦʾ ʙʘʟʠ 

ʧʦʨʽʚʥʷʥʥʷ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʝʢʩʧʦʨʪ ʟʝʨʥʦʚʠʭ ʢʫʣʴʪʫʨ ʫ 

ɯ ʢʚʘʨʪʘʣʽ ʪʘʢʦʞ ʙʫʚ ʜʝʱʦ ʤʝʥʰʠʤ (ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ï ʥʘ 

8.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). ɺʦʜʥʦʯʘʩ ʧʦʣʽʧʰʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ 

ʝʢʩʧʦʨʪʫ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ, ʘ ʪʘʢʦʞ ʜʝʨʝʚʠʥʠ ʪʘ ʚʠʨʦʙʽʚ ʟ 

ʥʝʾ ʩʪʨʠʤʫʚʘʣʦ ʧʘʜʽʥʥʷ ʝʢʩʧʦʨʪʫ ʚ ʮʽʣʦʤʫ. 

  ɿʥʠʞʝʥʥʷ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʽʤʧʦʨʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ 

ʫʧʦʚʽʣʴʥʠʣʦʩʷ (ʜʦ 20.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʦʨʽʚʥʷʥʦ ʟ 29% 

ʫ IV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). ɺʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ ʩʪʘʣʦ 

ʩʢʦʨʦʯʝʥʥʷ ʪʝʤʧʽʚ ʧʘʜʽʥʥʷ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʧʘʣʠʚʥʦ-

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʢʦʤʧʣʝʢʩʫ. 

ʏʝʨʝʟ ʰʚʠʜʰʽ ʪʝʤʧʠ ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ 

ʧʦʩʣʫʛ ʧʦʨʽʚʥʷʥʦ ʟ ʽʤʧʦʨʪʦʤ ʚʥʝʩʦʢ ʯʠʩʪʦʛʦ ʝʢʩʧʦʨʪʫ ʚ 

ʟʤʽʥʫ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ ʙʫʚ ʚʽʜôʻʤʥʠʤ ʥʘ ʨʽʚʥʽ 2.1 ʚ. ʧ. 

 

 

 

 

 

 

  

                                                           
15 ʆʮʽʥʢʠ ʟʤʽʥʠ ʬʽʟʠʯʥʦʛʦ ʦʙʩʷʛʫ ʝʢʩʧʦʨʪʫ-ʽʤʧʦʨʪʫ ʟʘ ʛʨʫʧʘʤʠ ʪʦʚʘʨʽʚ ʨʦʟʨʘʭʦʚʘʥʽ ʥʘ ʧʽʜʩʪʘʚʽ ʜʘʥʠʭ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʅɹʋ.

ɽʢʩʧʦʨʪ ʪʘ ʽʤʧʦʨʪ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ (ʨʽʯʥʘ 
ʟʤʽʥʘ, %)

ɺʥʝʩʦʢ ʯʠʩʪʦʛʦ ʝʢʩʧʦʨʪʫ ʫ ʟʤʽʥʫ ɺɺʇ (ʚ.ʧ.)

ɽʢʩʧʦʨʪ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɯʤʧʦʨʪ (ʧʨʘʚʘ ʰʢʘʣʘ)
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ɺʧʣʠʚ ʟʫʧʠʥʝʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʫ ɼʦʥʝʮʴʢʽʡ ʪʘ ʃʫʛʘʥʩʴʢʽʡ ʦʙʣʘʩʪʷʭ ʥʘ ʧʨʦʤʠʩʣʦʚʝ 

ʚʠʨʦʙʥʠʮʪʚʦ ʪʘ ɺɺʇ ʋʢʨʘʾʥʠ 

ɺʽʡʩʴʢʦʚʽ ʜʽʾ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ, ʧʘʜʽʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʯʦʨʥʽ ʤʝʪʘʣʠ ʪʘ ʚʠʨʦʙʠ ʟ ʥʠʭ ʽ ʦʙʤʝʞʝʥʥʷ ʫ ʪʦʨʛʽʚʣʽ ʟ 

ʈʦʩʽʡʩʴʢʦʶ ʌʝʜʝʨʘʮʽʻʶ ʧʨʠʟʚʝʣʠ ʜʦ ʩʫʪʪʻʚʠʭ ʥʝʛʘʪʠʚʥʠʭ 

ʥʘʩʣʽʜʢʽʚ ʜʣʷ ɼʦʥʝʮʴʢʦʾ ʪʘ ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ. ɺʪʨʘʪʠ ʚ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʷʢʘ ʻ ʚʠʟʥʘʯʘʣʴʥʦʶ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʚʘʣʦʚʦʛʦ 

ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʫ ʮʠʭ ʦʙʣʘʩʪʝʡ, ʧʨʠʟʚʝʣʠ ʜʦ ʪʦʛʦ, ʱʦ 

ʧʠʪʦʤʘ ʚʘʛʘ ʟʘʟʥʘʯʝʥʠʭ ʨʝʛʽʦʥʽʚ ʫ ʩʪʚʦʨʝʥʥʽ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʩʢʦʨʦʪʠʣʘʩʷ ʜʦ 5.5% (ʟʘ ʦʮʽʥʢʘʤʠ ʬʘʭʽʚʮʽʚ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ). 

ɿʤʝʥʰʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʧʠʪʦʤʦʾ ʚʘʛʠ ɼʦʥʝʮʴʢʦʾ ʪʘ 

ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ ʫ ʩʪʚʦʨʝʥʥʽ ɺɺʇ ʨʦʟʧʦʯʘʣʦʩʷ ʱʝ ʚ 2012 

ʨʦʮʽ ʯʝʨʝʟ ʥʝʩʧʨʠʷʪʣʠʚʫ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʫ ʢʦʥôʶʥʢʪʫʨʫ ʪʘ 

ʚʚʝʜʝʥʥʷ ʈʦʩʽʡʩʴʢʦʶ ʌʝʜʝʨʘʮʽʻʶ   ʪʦʨʛʦʚʝʣʴʥʠʭ  ʦʙʤʝʞʝʥʴ  ʥʘ  

ʽʤʧʦʨʪ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʟ ʋʢʨʘʾʥʠ. ʆʜʥʘʢ ʥʘʡʽʩʪʦʪʥʽʰʝ  

ʟʤʝʥʰʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ ʚʽʜʙʫʣʦʩʷ ʚ 2014 ʨʦʮʽ ʯʝʨʝʟ ʚʽʡʩʴʢʦʚʽ ʜʽʾ ʪʘ ʦʢʫʧʘʮʽʶ ʯʘʩʪʠʥʠ ʪʝʨʠʪʦʨʽʡ ɼʦʥʝʮʴʢʦʾ ʪʘ 

ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ. ʊʘʢ ʧʨʦʪʷʛʦʤ  2014 ʨʦʢʫ ʋʢʨʘʾʥʘ ʚʪʨʘʪʠʣʘ ʩʦʪʥʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʘʣʝ ʥʘʡʙʽʣʴʰʦʛʦ ʫʜʘʨʫ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘʚʜʘʣʘ ʚʪʨʘʪʘ ʢʦʥʪʨʦʣʶ ʥʘʜ ʪʘʢʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ: 

ʫ ʤʝʪʘʣʫʨʛʽʾ: ʇɸʊ ñʍʘʨʮʠʟʴʢʠʡ ʪʨʫʙʥʠʡ ʟʘʚʦʜò, ʇɸʊ ñɭʥʘʢʽʾʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜò, ʇɸʊ 

ñɼʦʥʝʮʴʢʠʡ ʝʣʝʢʪʨʦʤʝʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜò (2% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ), ɺɸʊ 

ñʗʩʠʥʫʚʘʪʩʴʢʠʡ ʢʦʢʩʦʭʽʤʽʯʥʠʡ ʟʘʚʦʜò, ʇʨɸʊ ñʄʘʢʽʾʚʢʦʢʩò, ʊʆɺ ñɻʦʨʣʽʚʩʴʢʠʡ ʢʦʢʩʦʭʽʤʽʯʥʠʡ ʟʘʚʦʜò, ʇɸʊ 

ñɸʣʯʝʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪò (13% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ), ʇɸʊ 

ñɸʣʯʝʚʩʴʢʠʡ ʢʦʢʩʦʭʽʤʽʯʥʠʡ ʟʘʚʦʜò, ʇɸʊ ñʉʪʘʭʘʥʦʚʩʴʢʠʡ ʟʘʚʦʜ ʬʝʨʦʩʧʣʘʚʽʚò (20% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ 

ʬʝʨʦʩʧʣʘʚʽʚ); 

ʫ ʭʽʤʽʯʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʇɸʊ ñʂʦʥʮʝʨʥ ʉʪʠʨʦʣò;  

ʫ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʽ: ɺɸʊ ñʗʩʠʥʫʚʘʪʩʴʢʠʡ ʤʘʰʠʥʦʙʫʜʽʚʥʠʡ ʟʘʚʦʜò, ʜʝʨʞʘʚʥʘ ʘʢʮʽʦʥʝʨʥʘ ʭʦʣʜʠʥʛʦʚʘ 

ʢʦʤʧʘʥʽʷ ñʊʦʧʘʟò, ʇɸʊ ñʃʫʛʘʥʩʴʢʪʝʧʣʦʚʦʟò, ʇɸʊ ñʉʪʘʭʘʥʦʚʩʴʢʠʡ ʚʘʛʦʥʦʙʫʜʽʚʥʠʡ ʟʘʚʦʜò, ʊʆɺ ñʄʘʰʟʘʚʦʜ 

100ò, ɺɸʊ ʉʪʘʭʘʥʦʚʩʴʢʠʡ ʟʘʚʦʜ ñʖʥʽʩʪʴò,  ʃʫʪʫʛʠʥʩʴʢʠʡ ʜʝʨʞʘʚʥʠʡ ʥʘʫʢʦʚʦ-ʚʠʨʦʙʥʠʯʠʡ ʚʘʣʢʦʚʠʡ ʢʦʤʙʽʥʘʪ; 

ʫ ʜʦʙʫʚʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʊʆɺ ñɼʊɽʂ ʈʦʚʝʥʴʢʠʘʥʪʨʘʮʠʪò;  

ʚ ʦʙʦʨʦʥʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʇʨɸʊ ñʃʫʛʘʥʩʴʢʠʡ ʧʘʪʨʦʥʥʠʡ ʟʘʚʦʜò.  

ɿ 93 ʰʘʭʪ ɼʦʥʝʮʴʢʦʾ ʪʘ ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ ʟ ʣʠʩʪʦʧʘʜʘ 2014 ʨʦʢʫ ʟʜʽʡʩʥʶʶʪʴ ʚʠʜʦʙʫʪʦʢ ʣʠʰʝ 7 ʰʘʭʪ, 

ʷʢʽ ʧʽʜʢʦʥʪʨʦʣʴʥʽ ʫʢʨʘʾʥʩʴʢʽʡ ʚʣʘʜʽ. ɿʦʢʨʝʤʘ ʫ ɼʦʥʝʮʴʢʽʡ ʦʙʣʘʩʪʽ ʯʘʩʪʢʦʚʦ ʧʨʘʮʶʶʪʴ  ʣʠʰʝ ʇɸʊ 

ñʐʘʭʪʦʫʧʨʘʚʣʽʥʥʷ ñʇʦʢʨʦʚʩʴʢʝò, ʇɸʊ ñɼʊɽʂ ʐʘʭʪʘ ʂʦʤʩʦʤʦʣʝʮʴ ɼʦʥʙʘʩʫò, ɼʝʨʞʘʚʥʝ ʧʽʜʧʨʠʻʤʩʪʚʦ 

ñɼʟʝʨʞʠʥʩʴʢʚʫʛʽʣʣʷò. 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʩʠʪʫʘʮʽʷ ʧʦʛʽʨʰʠʣʘʩʴ: ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʤʘʡʞʝ ʚʩʽʭ ʚʝʣʠʢʠʭ ʚʫʛʣʝʜʦʙʫʚʥʠʭ, 

ʢʦʢʩʦʭʽʤʽʯʥʠʭ ʪʘ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʋʢʨʘʾʥʠ ʧʨʷʤʦ ʘʙʦ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʥʫʣʠ ʚʽʡʩʴʢʦʚʽ ʜʽʾ. 

ɺʦʜʥʦʯʘʩ ʥʘʡʙʽʣʴʰʽ ʧʨʦʙʣʝʤʠ ʟ ʦʨʛʘʥʽʟʘʮʽʻʶ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʚʠʚʝʟʝʥʥʷʤ ʛʦʪʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʤʘʣʠ ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʱʦ ʨʦʟʪʘʰʦʚʘʥʽ ʚ ʟʦʥʽ ɸʊʆ, ʫʥʘʩʣʽʜʦʢ ʧʦʰʢʦʜʞʝʥʥʷ ʧʦʪʫʞʥʦʩʪʝʡ, ʨʫʡʥʫʚʘʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ ʪʘ ʪʨʘʥʩʧʦʨʪʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʘ ʪʘʢʦʞ ʜʝʬʽʮʠʪʫ ʩʠʨʦʚʠʥʠ.  

ʏʝʨʝʟ ʜʝʬʽʮʠʪ ʟʘʣʽʟʦʨʫʜʥʦʾ ʩʠʨʦʚʠʥʠ ʚ ɯ ʢʚʘʨʪʘʣʽ ʥʝ ʧʨʘʮʶʚʘʣʠ ʇɸʊ ñɭʥʘʢʽʻʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ 

ʟʘʚʦʜò (ʟ 09.02.2015 ʜʦ 14.03.2015) ʪʘ ʇʨɸʊ ñɼʦʥʝʮʴʢʩʪʘʣʴò ï ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜò (ʟ 05.02.2015 ʜʦ 

31.03.2015). ʇʨʦʜʦʚʞʫʚʘʣʠ ʥʝ ʧʨʘʮʶʚʘʪʠ ʇɸʊ ñɸʣʯʝʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪò, ʇɸʊ ñɼʦʥʝʮʴʢʠʡ 

ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜò ʪʘ ʇɸʊ ñɼʦʥʝʮʴʢʠʡ ʤʝʪʘʣʦʧʨʦʢʘʪʥʠʡ ʟʘʚʦʜò. 

ʋ ʪʦʡ ʩʘʤʠʡ ʯʘʩ ʤʝʪʘʣʫʨʛʽʡʥʽ ʟʘʚʦʜʠ, ʱʦ ʧʨʘʮʶʶʪʴ ʧʦʟʘ ʟʦʥʦʶ ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ, ʪʘʢʦʞ ʦʧʠʥʠʣʠʩʷ ʫ 

ʩʢʣʘʜʥʽʡ ʩʠʪʫʘʮʽʾ ï  ʚʽʡʩʴʢʦʚʽ ʜʽʾ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʧʦʟʥʘʯʠʣʠʩʷ ʥʘ ʾʭʥʽʭ ʚʠʨʦʙʥʠʯʠʭ ʧʨʦʮʝʩʘʭ. ɿʦʢʨʝʤʘ ʇɸʊ 

ñɼʥʽʧʨʦʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪ ʽʤ. ʌ. ɽ. ɼʟʝʨʞʠʥʩʴʢʦʛʦò ʚʠʤʫʰʝʥʦ ʟʫʧʠʥʠʚ ʜʚʽ ʜʦʤʥʠ (ʟ 19.02.2015 ʜʦ 

31.03.2015) ʯʝʨʝʟ ʥʝʩʪʘʯʫ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʢʦʢʩʫ, ʘ ʤʝʪʢʦʤʙʽʥʘʪʠ ʇɸʊ ñʄʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪ ñɸʟʦʚʩʪʘʣʴò ʽ 

ʇɸʊ ñʄʘʨʽʫʧʦʣʴʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪ ʽʤ. ɯʣʣʽʯʘò ʙʫʣʠ ʟʘʚʘʥʪʘʞʝʥʽ ʯʘʩʪʢʦʚʦ ʯʝʨʝʟ ʥʝʩʪʘʯʫ ʜʦʩʪʘʪʥʴʦʾ 

ʢʽʣʴʢʦʩʪʽ ʩʠʨʦʚʠʥʠ ʽ ʤʘʪʝʨʽʘʣʽʚ.  

ɿʘʛʘʣʦʤ ʥʘ ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ ʧʨʘʮʶʚʘʣʠ ʪʽʣʴʢʠ 20 ʟ 30-ʪʠ ʜʽʶʯʠʭ ʜʦʤʝʥʥʠʭ ʧʝʯʝʡ ʋʢʨʘʾʥʠ (67%), 

7 ʤʘʨʪʝʥʽʚʩʴʢʠʭ ʧʝʯʝʡ ʽʟ 9-ʪʠ (78%) ʪʘ 14 ʢʦʥʚʝʨʪʝʨʽʚ ʟ 21-ʛʦ (67%). ʂʨʽʤ ʪʦʛʦ, 6 ʜʦʤʝʥʥʠʭ ʪʘ 3 ʤʘʨʪʝʥʽʚʩʴʢʠʭ 

ʧʝʯʝʡ ʙʫʣʠ ʥʘ ʪʨʠʚʘʣʽʡ ñʢʦʥʩʝʨʚʘʮʽʾò.  

ʋ ʮʽʣʦʤʫ ʚʠʨʦʙʥʠʮʪʚʦ ʦʩʥʦʚʥʠʭ ʚʠʜʽʚ ʤʝʪʘʣʦʧʨʦʜʫʢʮʽʾ ʚ ʋʢʨʘʾʥʽ ʚ ɯ ʢʚʘʨʪʘʣʽ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʩʫʪʪʻʚʦ 

ʟʤʝʥʰʠʣʦʩʷ
16
: ʯʘʚʫʥʫ ï ʥʘ 32.9%, ʩʪʘʣʽ ï ʥʘ 31.5%, ʧʨʦʢʘʪʫ ï ʥʘ 33%. 

                                                           
16

 ɿʘ ʜʘʥʠʤʠ ʦʙôʻʜʥʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ñʄʝʪʘʣʫʨʛʧʨʦʤò. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ  ʅɹʋ.* -ʦʮʽʥʢʘ ʅɹʋ .
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ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠʅɹʋ.

1ʟ 2014ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ ʤ. ʉʝʚʘʩʪʦʧʦʣʴ , ʟ 2015 
ʨʦʢʫ ʪʘʢʦʞ ʯʘʩʪʠʥʠ ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ
2ʫ % ʜʦ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15-70 ʨʦʢʽʚ

ʉʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʠʡ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ 
ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ1-2ʪʘ ʨʽʯʥʘ ʟʤʽʥʘ 
ʨʝʘʣʴʥʦʛʦ ɺɺʇ (%)

2.2.3. ʈʀʅʆʂ ʈʆɹʆʏʆɰ ʉʀʃʀ ʊɸ ɼʆʍʆɼʀ ɼʆʄʆɻʆʉʇʆɼɸʈʉʊɺ
17 

ʇʦʛʣʠʙʣʝʥʥʷ ʥʝʛʘʪʠʚʥʠʭ ʪʝʥʜʝʥʮʽʡ ʚ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ 

ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʦʙʫʤʦʚʣʶʚʘʣʦ ʩʢʣʘʜʥʫ ʩʠʪʫʘʮʽ ʁʥʘ 

ʨʠʥʢʫ ʧʨʘʮʽ. ʏʝʨʝʟ ʟʥʠʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ 

ʟʘʢʨʠʪʪʷ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ ʪʨʠʚʘʣʦ ʩʢʦʨʦʯʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ. ʉʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʠʡ ʨʽʚʝʥʴ 

ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʽʞʥʘʨʦʜʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ ʧʨʘʮʽ ʫ 

ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʩʪʘʥʦʚʠʣʦ 8.9%.  

ɿʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʦʾ ʩʝʨʝʜʥʴʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ 

(ʥʘʨʘʭʦʚʘʥʦʾ ʚ ʨʦʟʨʘʭʫʥʢʫ ʥʘ ʦʜʥʦʛʦ ʰʪʘʪʥʦʛʦ ʧʨʘʮʽʚʥʠʢʘ) ʫ 

I ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 11.8% ʧʦʨʽʚʥʷʥʦ ʟ 

ʚʽʜʧʦʚʽʜʥʠʤ ʢʚʘʨʪʘʣʦʤ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ʆʜʥʘʢ ʩʫʪʪʻʚʝ 

ʟʨʦʩʪʘʥʥʷ ʽʥʬʣʷʮʽʾ ʧʨʠʟʚʝʣʦ ʜʦ ʧʦʜʘʣʴʰʦʛʦ ʟʥʠʞʝʥʥʷ 

ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ (ʥʘ 20% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʪʘ 

ʨʝʘʣʴʥʠʭ ʥʘʷʚʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ (ʥʘ 23.5% ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ).  

ʈʠʥʦʢ ʧʨʘʮʽ
18

  

ʇʦʛʽʨʰʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʦʚʠʱʘ ʋʢʨʘʾʥʠ 

ʧʨʦʜʦʚʞʫʚʘʣʦ ʚʧʣʠʚʘʪʠ ʥʘ ʧʦʢʘʟʥʠʢʠ ʨʠʥʢʫ ʧʨʘʮʽ. 

ʂʽʣʴʢʽʩʪʴ ʰʪʘʪʥʠʭ  ʧʨʘʮʽʚʥʠʢʽʚ ʫ ɯ ʢʚʘʨʪʘʣʽ ʩʢʦʨʦʪʠʣʘʩʷ ʥʘ 

14.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʜʦ 8.1 ʤʣʥ. ʦʩʽʙ. ɿʤʝʥʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʧʨʘʮʽʚʥʠʢʽʚ ʚʽʜʙʫʣʦʩʷ ʫ ʚʩʽʭ ʚʠʜʘʭ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʡʙʽʣʴʰʝ ï ʫ 

ʙʫʜʽʚʥʠʮʪʚʽ, ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʬʽʥʘʥʩʦʚʽʡ ʪʘ ʩʪʨʘʭʦʚʽʡ 

ʜʽʷʣʴʥʦʩʪʽ, ʩʬʝʨʽ ʚʦʜʥʦʛʦ ʪʨʘʥʩʧʦʨʪʫ. ʋ ʢʚʽʪʥʽ ʪʘʢʘ ʪʝʥʜʝʥʮʽ ̫

ʟʙʝʨʝʛʣʘʩʷ ï ʢʽʣʴʢʽʩʪʴ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʟʤʝʥʰʠʣʘʩʷ ʥʘ 14.8%, ʧʨʦʪʝ ʯʝʪʚʝʨʪʠʡ ʤʽʩʷʮʴ ʧʦʩʧʽʣʴ 

ʟʘʣʠʰʘʻʪʴʩʷ ʧʨʘʢʪʠʯʥʦ ʥʘ ʦʜʥʦʤʫ ʨʽʚʥʽ (8.1 ʤʣʥ. ʦʩʽʙ), ʱʦ ʜʘʻ 

ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ ʧʨʦ ʧʝʚʥʫ ʩʪʘʙʽʣʽʟʘʮʽʶ ʩʠʪʫʘʮʽʾ.  

ʅʘ ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ 2015 ʨʦʢʫ ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʚʘʢʘʥʩʽʡ (ʥʘ 10.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʟʘ ʥʝʟʥʘʯʥʦʛʦ 
ʟʨʦʩʪʘʥʥ ̫ʢʽʣʴʢʦʩʪʽ ʟʘʨʝʻʩʪʨʦʚʘʥʠʭ ʙʝʟʨʦʙʽʪʥʠʭ (ʥʘ 2.9% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ï ʜʦ 506.8 ʪʠʩ. ʦʩʽʙ) ʧʨʠʟʚʝʣʦ ʜʦ ʟʙʽʣʴʰʝʥʥʷ 

ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ 10 ʚʽʣʴʥʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ ï ʜʦ 90 ʦʩʽʙ, ʱʦ ʥʘ 

14% ʙʽʣʴʰʝ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʋ ʢʚʽʪʥʽ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ 

10 ʚʽʣʴʥʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ ʟʙʽʣʴʰʠʣʦʩʷ ʜʦ 97 ʦʩʽʙ, ʱʦ ʣʠʰʝ ʥʘ 

2.1% ʤʝʥʰʝ, ʥʽʞ ʫ ʢʚʽʪʥʽ 2014 ʨʦʢʫ.  

ʈʽʚʝʥʴ ʦʬʽʮʽʡʥʦ ʟʘʨʝʻʩʪʨʦʚʘʥʦʛʦ ʙʝʟʨʦʙʽʪʪʷ ʥʘ 

ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ 2015 ʨʦʢʫ ʩʪʘʥʦʚʠʚ 1.9% (ʟʘʣʠʰʘʚʩʷ 

ʧʨʘʢʪʠʯʥʦ ʥʝʟʤʽʥʥʠʤ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤ ʢʚʘʨʪʘʣʦʤ ʪʘ 

ʚʽʜʧʦʚʽʜʥʠʤ ʢʚʘʨʪʘʣʦʤ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ). ʋ ʢʚʽʪʥʽ ʨʽʚʝʥʴ 

ʙʝʟʨʦʙʽʪʪʷ ʟʥʠʟʠʚʩʷ ʜʦ 1.8%. ʅʠʟʴʢʠʡ ʨʽʚʝʥʴ ʦʬʽʮʽʡʥʦ 

ʟʘʨʝʻʩʪʨʦʚʘʥʦʛʦ ʙʝʟʨʦʙʽʪʪʷ ʧʦʚôʷʟʘʥʠʡ ʷʢ ʽʟ ʫʤʦʚʘʤʠ 

ʨʝʻʩʪʨʘʮʽʾ ʛʨʦʤʘʜʷʥ ʫ ɼʝʨʞʘʚʥʽʡ ʩʣʫʞʙʽ ʟʘʡʥʷʪʦʩʪʽ, ʪʘʢ ʽ ʟ 

ʥʠʟʴʢʠʤ ʨʽʚʥʝʤ ʜʦʧʦʤʦʛʠ ʧʦ ʙʝʟʨʦʙʽʪʪʶ. ʉʝʨʝʜʥʽʡ ʨʦʟʤʽʨ 

ʜʦʧʦʤʦʛʠ ʧʦ ʙʝʟʨʦʙʽʪʪ  ʁ ʥʘ ʢʽʥʝʮʴ ɯ ʢʚʘʨʪʘʣʫ ʩʪʘʥʦʚʠʚ 

1 288 ʛʨʥ. ʥʘ ʤʽʩʷʮʴ, ʱʦ ʧʨʘʢʪʠʯʥʦ ʜʦʨʽʚʥʶʚʘʣʦ 

ʧʨʦʞʠʪʢʦʚʦʤʫ ʤʽʥʽʤʫʤʫ ʜʣʷ ʧʨʘʮʝʟʜʘʪʥʠʭ ʦʩʽʙ (1 218 ʛʨʥ.).  

ʈ̔ ʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʥʘʩʝʣʝʥʥʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ (ʫ 

% ʜʦ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15 ï 70 ʨʦʢʽʚ) 
ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʩʪʘʥʦʚʠʚ 9.6%

19
 (ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

2014 ʨʽʢ ï 9.3%
20

). ɿʥʠʞʝʥʥʷ ʷʢ ʬʘʢʪʠʯʥʠʭ ʟʥʘʯʝʥʴ, ʪʘʢ ʽ 

                                                           
17 ʆʩʪʘʥʥʷ ʜʘʪʘ ʜʣʷ ʦʥʦʚʣʝʥʥʷ ʜʘʥʠʭ ʧʦ ʙʝʟʨʦʙʽʪʪʶ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ ʪʘ ʜʦʭʦʜʘʤ ʥʘʩʝʣʝʥʥʷ ï 30 ʯʝʨʚʥʷ 2015 ʨʦʢʫ. 
18 ʋ ʟʚôʷʟʢʫ ʟ ʪʠʤ, ʱʦ ʥʝʤʘʻ ʟʚʽʪʥʦʩʪʽ ʟʘ ʦʢʨʝʤʠʤʠ ʨʘʡʦʥʘʤʠ ɼʦʥʝʮʴʢʦʾ ʪʘ ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ, ʜʝ ʪʨʠʚʘʻ ɸʊʆ, ʜʘʥʽ ʱʦʜʦ ʜʝʷʢʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʨʠʥʢʫ ʧʨʘʮʽ ʤʦʞʫʪʴ ʙʫʪʠ ʥʝʜʦʦʮʽʥʝʥʽ. 
19 ɹʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ, ʤ. ʉʝʚʘʩʪʦʧʦʣʴ ʪʘ ʯʘʩʪʠʥʠ ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ. 
20 ɹʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ ʤ. ʉʝʚʘʩʪʦʧʦʣʴ. 

77 79

95

145

90
97

40

60

80

100

120

140

160

1
2

.2
0

1
2

0
2

.2
0

1
3

0
4

.2
0

1
3

0
6

.2
0

1
3

0
8

.2
0

1
3

1
0

.2
0

1
3

1
2

.2
0

1
3

0
2

.2
0

1
4

0
4

.2
0

1
4

0
6

.2
0

1
4

0
8

.2
0

1
4

1
0

.2
0

1
4

1
2

.2
0

1
4

0
2

.2
0

1
5

0
4

.2
0

1
5

ʦʬ̔ ʮʽʡʥʽ ʜʘʥʽ

ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʽ ʜʘʥʽ

ʅʘʚʘʥʪʘʞʝʥʥʷ ʥʘ 10 ʚʽʣʴʥʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ 
(ʚʘʢʘʥʪʥʠʭ ʧʦʩʘʜ), ʥʘ ʢʽʥʝʮʴ ʤʽʩʷʮʷ (ʦʩʽʙ)*

ɼʞʝʨʝʣʦ: ɼʉʉʋ ʪʘ ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

* ɿ 2014 ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ ʤ. ʉʝʚʘʩʪʦʧʦʣʴ. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ 
ʪʘ ʨʦʟʨʘʭʫʥʢʠ 

ʅɹʋ.

* ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ ʤ. ʉʝʚʘʩʪʦʧʦʣʴ, 
ʟ 2015 ʨʦʢʫ ʪʘʢʦʞʯʘʩʪʠʥʠ ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ 

ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.

ʉʝʨʝʜʥʴʦʦʙʣʽʢʦʚʘ ʢʽʣʴʢʽʩʪʴ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ* 
(ʥʘ ʢʽʥʝʮʴ ʢʚʘʨʪʘʣʫ, ʤʣʥ. ʦʩʽʙ)



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    24 

ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʦʛʦ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ ʫ ɯ ʢʚʘʨʪʘʣʽ ʙʫʣʦ 

ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʧʦʚôʷʟʘʥʝ ʽʟ ʟʥʠʞʝʥʥʷʤ ʢʽʣʴʢʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦ 

ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʟʘ ʨʘʭʫʥʦʢ ɼʦʥʝʮʴʢʦʾ ʪʘ 

ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ. 

ɼʦʚʽʜʢʦʚʦ: ʅʘʧʨʠʢʽʥʮʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʩʧʦʩʪʝʨʽʛʘʣʠʩʷ 
ʥʝʪʠʧʦʚʽ ʪʝʥʜʝʥʮʽʾ ʟʤʽʥʠ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ. ʋ ɯɯɯ ʢʚʘʨʪʘʣʽ 

2014 ʨʦʢʫ ʥʝ ʚʽʜʙʫʣʦʩʷ ʩʝʟʦʥʥʦʛʦ ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ, 
ʱʦ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʟ ʧʦʛʣʠʙʣʝʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ, 

ʟʙʽʣʴʰʝʥʥʷʤ ʢʽʣʴʢʦʩʪʽ ʧʝʨʝʩʝʣʝʥʮʽʚ ʟʽ ʩʭʦʜʫ ʋʢʨʘʾʥʠ ʚʥʘʩʣʽʜʦʢ 

ʘʢʪʠʚʽʟʘʮʽʾ ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ ʪʘ ʙʽʣʴʰ ʘʢʪʠʚʥʠʤ ʧʦʰʫʢʦʤ 
ʨʦʙʦʪʠ ʩʽʣʴʩʴʢʠʤʠ ʤʝʰʢʘʥʮʷʤʠ ʩʘʤʝ ʫ ɯɯɯ ʢʚʘʨʪʘʣʽ, ʘ ʥʝ 

ʥʘʧʨʠʢʽʥʮʽ ʨʦʢʫ. ʗʢ ʥʘʩʣʽʜʦʢ, ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʠʡ ʨʽʚʝʥʴ 

ʙʝʟʨʦʙʽʪʪʷ ʟʘ ʤʝʪʦʜʦʣʦʛʽʻʶ ʄʆʇ ʫ IV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ 
ʟʥʠʟʠʚʩʷ ʜʦ 10% (ʧʦʨʽʚʥʷʥʦ ʟ 10.7% ʫ ɯɯɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). 

ʆʧʣʘʪʘ ʧʨʘʮʽ  

ʅʦʤʽʥʘʣʴʥʘ ʩʝʨʝʜʥʷ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ (ʥʘʨʘʭʦʚʘʥʘ ʚ 

ʨʦʟʨʘʭʫʥʢʫ ʥʘ ʦʜʥʦʛʦ ʰʪʘʪʥʦʛʦ ʧʨʘʮʽʚʥʠʢʘ) ʫ I ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʟʨʦʩʣʘ ʥʘ 11.6% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʥʘ 8.7% ʫ 

ɯV ʢʚʘʨʪʘʣʽ) ʪʘ ʩʪʘʥʦʚʠʣʘ 3 643 ʛʨʥ. ʆʩʥʦʚʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʾʾ 

ʟʨʦʩʪʘʥʥʷ ʙʫʣʠ ʽʥʜʝʢʩʘʮʽʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ ʫʥʘʩʣʽʜʦʢ 

ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʟ ʤʝʪʦʶ ʚʠʢʦʥʘʥʥʷ ʚʠʤʦʛ ʧʝʨʝʭʦʜʫ ʥʘ ʩʧʣʘʪʫ 

ʻʜʠʥʦʛʦ ʩʦʮʽʘʣʴʥʦʛʦ ʚʥʝʩʢʫ (ɭʉɺ) ʟʘ ʟʥʠʞʝʥʦʶ ʩʪʘʚʢʦʶ. 

ʊʘʢʦʞ ʚ ʦʢʨʝʤʠʭ ʛʘʣʫʟʷʭ ʥʘ ʟʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʦʾ ʩʝʨʝʜʥʴʦʾ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʚʧʣʠʚʘʣʠ ʢʦʣʠʚʘʥʥʷ ʢʫʨʩʫ ʛʨʠʚʥʽ, ʱʦ ʤʦʞʝ 

ʙʫʪʠ ʧʦʚôʷʟʘʥʦ ʟ ʥʘʷʚʥʽʩʪʶ ʧʨʠʚôʷʟʢʠ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʜʦ 

ʜʦʣʘʨʘ ʉʐɸ. ɿʦʢʨʝʤʘ ʚ ɯ ʢʚʘʨʪʘʣʽ ʚ ʘʚʽʘʮʽʡʥʦʤʫ ʪʨʘʥʩʧʦʨʪʽ ʪʘ 

ʩʬʝʨʽ ʽʥʬʦʨʤʘʮʽʾ ʽ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ ʟʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʦʾ 

ʩʝʨʝʜʥʴʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʩʪʘʥʦʚʠʣʦ 56.5% ʪʘ 41.7% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚʽʜʧʦʚʽʜʥʦ. ʎʝ ʩʫʪʪʻʚʦ ʚʧʣʠʥʫʣʦ ʥʘ ʧʦʩʠʣʝʥʥʷ 

ʤʽʞʛʘʣʫʟʝʚʦʾ ʜʠʬʝʨʝʥʮʽʘʮʽʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʫ I ʢʚʘʨʪʘʣʽ 2015 

ʨʦʢʫ:  ʩʝʨʝʜʥʽʡ ʨʽʚʝʥʴ ʥʦʤʽʥʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʢʦʣʠʚʘʚʩʷ 

ʚʽʜ 16 122 ʛʨʥ. ʚ ʘʚʽʘʮʽʡʥʦʤʫ ʪʨʘʥʩʧʦʨʪʽ ʜʦ 1 980 ʛʨʥ. ʫ 

ʜʽʷʣʴʥʦʩʪʽ ʧʦʰʪʦʚʦʾ ʪʘ ʢʫʨôʻʨʩʴʢʦʾ ʩʣʫʞʙ. ʋ ʢʚʽʪʥʽ 2015 ʨʦʢʫ 

ʥʦʤʽʥʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʧʨʦʜʦʚʞʫʚʘʣʘ ʟʨʦʩʪʘʪʠ ʽ 

ʩʪʘʥʦʚʠʣʘ 3 998 ʛʨʥ. (ʟʙʽʣʴʰʠʣʘʩʷ ʥʘ 16.5% ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ).  

ʉʫʪʪʻʚʝ ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ ʦʙʫʤʦʚʠʣʦ ʧʦʜʘʣʴʰʝ 

ʟʥʠʞʝʥʥʷ ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ï ʟʘ I ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ 

ʧʘʜʽʥʥʷ ʩʪʘʥʦʚʠʣʦ 20.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʪʘ ʜʦʩʷʛʣʦ 

ʥʘʡʥʠʞʯʦʛʦ ʨʽʚʥʷ ʟ ʧʦʯʘʪʢʫ 2000-ʭ ʨʦʢʽʚ. ʋ ʢʚʽʪʥʽ 2015 ʨʦʢʫ 

ʨʝʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʙʫʣʘ ʥʘ 29.6% ʥʠʞʯʦʶ, ʥʽʞ ʨʽʢ ʪʦʤʫ. 

ʉʫʤʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʽʟ ʚʠʧʣʘʪʠ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ 

ʧʨʦʪʷʛʦʤ ɯ ʢʚʘʨʪʘʣʫ ʟʨʦʩʣʘ ʥʘ 22.5% ï ʜʦ 1 617 ʤʣʥ. ʛʨʥ. 
ʅʘʡʙʽʣʴʰʘ ʩʫʤʘ ʥʝʚʠʧʣʘʯʝʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʟʘʬʽʢʩʦʚʘʥʘ ʚ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (68.1% ʟʘʛʘʣʴʥʦʾ ʩʫʤʠ). ʄʘʡʞʝ 37% ʟʘʛʘʣʴʥʦʾ 

ʩʫʤʠ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʨʠʧʘʜʘʻ ʥʘ ɼʦʥʝʮʴʢʫ ʪʘ ʃʫʛʘʥʩʴʢʫ 

ʦʙʣʘʩʪʽ. ɺʦʜʥʦʯʘʩ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ ʨʘʭʫʥʦʢ ʙʶʜʞʝʪʥʠʭ 

ʢʦʰʪʽʚ ʧʨʦʪʷʛʦʤ ʢʚʘʨʪʘʣʫ ʟʤʝʥʰʠʣʘʩʷ ʽ ʩʪʘʥʦʤ ʥʘ 1 ʢʚʽʪʥʷ 

2015 ʨʦʢʫ ʩʪʘʥʦʚʠʣʘ 16.7 ʤʣʥ. ʛʨʥ., ʟ̔ ʥʠʭ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʫ 

ʃʫʛʘʥʩʴʢʽʡ ʽ ɼʦʥʝʮʴʢʽʡ ʦʙʣʘʩʪʷʭ ï 51.2%.  

ɼʦʭʦʜʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ ʟʘʦʱʘʜʞʝʥʥʷ  

ʉʫʪʪʻʚʝ ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ ʪʘ ʟʙʽʣʴʰʝʥʥʷ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʧʘʩʠʚʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʚ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʙʫʣʦ ʚʘʛʦʤʦʶ ʧʨʠʯʠʥʦʶ ʩʢʦʨʦʯʝʥʥʷ ʨʝʘʣʴʥʠʭ 

ʥʘʷʚʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ (ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʥʘ 

23.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). ʈʘʟʦʤ ʽʟ ʪʠʤ ʟʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʠʭ 

ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʧʨʠʩʢʦʨʠʣʦʩʷ (ʜʦ 6.2% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), 
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ʬʘʢʪʠʯʥʽ ʟʥʘʯʝʥʥʷ

ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʽ ʜʘʥʽ

ɼʞʝʨʝʣʦ: ɼʉʉʋ, 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʥʘʩʝʣʝʥʥʷ ʟʘ ʄʆʇ * (ʫ % ʜʦ 
ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʫ ʚʽʮʽ 15-70 ʨʦʢʽʚ)

* ʟ 2014 ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ 
ʤ.ʉʝʚʘʩʪʦʧʦʣʴ, ʟ 2015 ʨʦʢʫ ʪʘʢʦʞ ʯʘʩʪʠʥʠ 

ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.
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ʥʦʤʽʥʘʣʴʥʘ

ʨʝʘʣʴʥʘ
ɼʞʝʨʝʣʦ: 

ɼʞʝʨʝʣʦ: 

ɼʞʝʨʝʣʦ: ɼʉʉʋ ʪʘ 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɿʘʨʦʙʽʪʥʘ ʧʣʘʪʘ (ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ, 
ʨʽʯʥʘ ʟʤʽʥʘ, %)

* 2014 ʨʽʢ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ 
ʤ.ʉʝʚʘʩʪʦʧʦʣʴ, ʟ 2015 ʨʦʢʫ ʪʘʢʦʞ ʯʘʩʪʠʥʠ 

ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.
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ʘʚʽʘʮʽʡʥʠʡ ʪʨʘʥʩʧʦʨʪ, ʪʠʩ.ʛʨʥ.

ʦʬ̔ ʮʽʡʥʠʡ ʦʙʤʽʥʥʠʡ ʢʫʨʩ, 
ʛʨʥ./ʜʦʣ.ʉʐɸ
ʽʥʬʦʨʤʘʮʽʷ ʪʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ, 
ʪʠʩ.ʛʨʥ. (ʧʨʘʚʘ ʰʢʘʣʘ)

ɿʘʨʦʙʽʪʥʘʧʣʘʪʘ ʚ ʘʚʽʘʮʽʡʥʦʤʫ ʪʨʘʥʩʧʦʨʪʽ, ʫ 
ʩʬʝʨʽ ʽʥʬʦʨʤʘʮʽʾ ʪʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ*, ʦʬʽʮʽʡʥʠʡ 

ʢʫʨʩ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ

ɼʞʝʨʝʣʦ: 
ɼʉʉʋ, ʅɹʋ.

* ɿ 2014 ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ 
ʤ.ʉʝʚʘʩʪʦʧʦʣʴ,ʟ 2015 ʨʦʢʫ ʪʘʢʦʞʯʘʩʪʠʥʠ 

ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    25 

ʱʦ ʧʝʨʝʚʘʞʥʦ ʙʫʣʦ ʦʙʫʤʦʚʣʝʥʦ ʟʨʦʩʪʘʥʥʷʤ ʥʦʤʽʥʘʣʴʥʦʾ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ.  

ʉʭʠʣʴʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ ʜʦ ʟʘʦʱʘʜʞʝʥʴ
21

  

ʟʘʣʠʰʠʣʘʩʴ ʥʘ ʨʽʚʥʽ, ʙʣʠʟʴʢʦʤʫ ʜʦ ʥʫʣʷ, ʱʦ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ 

ʟ̔  ʟʥʠʞʝʥʥʷʤ ʜʦʚʽʨʠ ʥʘʩʝʣʝʥʥʷ ʜʦ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ 

ʚʠʩʦʢʠʤʠ ʽʥʬʣʷʮʽʡʥʠʤʠ  ̔ʜʝʚʘʣʴʚʘʮʽʡʥʠʤʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʚ I 

ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ. ʈʘʟʦʤ ʽʟ ʪʠʤ ʥʝʟʥʘʯʥʠʡ ʧʨʠʨʽʩʪ 

ʟʘʦʱʘʜʞʝʥʴ (ʥʘ 2.1 ʤʣʨʜ. ʛʨʥ. ʟʘ ɯ ʢʚʘʨʪʘʣ) ʙʫʚ ʥʘʩʘʤʧʝʨʝʜ 

ʦʙʫʤʦʚʣʝʥʠʡ ʢʫʨʩʦʚʦʶ ʧʝʨʝʦʮʽʥʢʦʶ ʛʨʦʰʦʚʠʭ ʚʢʣʘʜʽʚ ʚ 

ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ.  

ɼʦʚʽʜʢʦʚʦ: ʫ IV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ ʧʨʠʨʽʩʪ 

ʟʘʦʱʘʜʞʝʥʴ ʩʪʘʥʦʚʠʚ ʣʠʰʝ 0.1 ʤʣʨʜ. ʛʨʥ. (39.3 ʤʣʨʜ. ʛʨʥ. ʫ 
ɯɯɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ ʪʘ 45.3 ʤʣʨʜ. ʛʨʥ. ʫ IV ʢʚʘʨʪʘʣʽ 2013 

ʨʦʢʫ), ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ ʚʠʪʨʘʪ ʜʦʤʘʰʥʽʭ 

ʛʦʩʧʦʜʘʨʩʪʚ ʥʘ ʧʨʠʜʙʘʥʥʷ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʫʥʘʩʣʽʜʦʢ 

ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʽ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ. ʗʢ ʥʘʩʣʽʜʦʢ, 

ʩʭʠʣʴʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ ʜʦ ʟʘʦʱʘʜʞʝʥʴ ʟʥʠʟʠʣʘʩʷ ʤʘʡʞʝ ʜʦ 
ʥʫʣɹʦʚʦʛʦ ʨʽʚʥʷ.  

 

 

 

 

 

 

 

 

 

 
 

ɯʥʜʝʢʩʘʮʽʷ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʚ ʋʢʨʘʾʥʽ 
 

ʆʜʥʽʻʶ ʟ ʧʨʠʯʠʥ ʟʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʙʫʣʘ ʽʥʜʝʢʩʘʮʽʷ ʟʘʨʦʙʽʪʥʠʭ 
ʧʣʘʪ ʫ ʟʚôʷʟʢʫ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʪʘ ʧʦʩʣʫʛʠ. ɸʣʝ 

ʪʝʤʧʠ ʽʥʬʣʷʮʽʾ ʩʫʪʪʻʚʦ ʧʝʨʝʚʠʱʫʚʘʣʠ ʟʨʦʩʪʘʥʥʷ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ. ʎʝ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ, ʟʦʢʨʝʤʘ, ʟ ʪʠʤ, ʱʦ ʚ ʫʤʦʚʘʭ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ ʪʘ ʩʢʣʘʜʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʤʘʣʠ ʜʦʩʪʘʪʥʽʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʟʙʽʣʴʰʝʥʥʷ 

ʚʠʧʣʘʪ. ɿʛʽʜʥʦ ʟ ʧʨʘʚʠʣʘʤʠ ʽʥʜʝʢʩʘʮʽʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ, ʚʦʥʘ 

ʧʨʦʚʦʜʠʪʴʩʷ ʣʠʰʝ ʚ ʤʝʞʘʭ ʧʨʦʞʠʪʢʦʚʦʛʦ ʤʽʥʽʤʫʤʫ.  
 

 ɯʥʜʝʢʩʘʮʽʷ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ (ʜʘʣʽ ï 

ʽʥʜʝʢʩʘʮʽʷ) ï ʮʝ ʚʩʪʘʥʦʚʣʝʥʠʡ ʟʘʢʦʥʘʤʠ ʪʘ ʽʥʰʠʤʠ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʤʠ ʘʢʪʘʤʠ ʋʢʨʘʾʥʠ
22

 ʤʝʭʘʥʽʟʤ 

ʧʽʜʚʠʱʝʥʥʷ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ, ʱʦ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ 

ʯʘʩʪʢʦʚʦ ʘʙʦ ʧʦʚʥʽʩʪʶ ʚʽʜʰʢʦʜʦʚʫʚʘʪʠ ʧʦʜʦʨʦʞʯʘʥʥʷ 

ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ. ʇʽʜʧʨʠʻʤʩʪʚʘ, ʫʩʪʘʥʦʚʠ ʪʘ 

ʦʨʛʘʥʽʟʘʮʽʾ ʧʽʜʚʠʱʫʶʪʴ ʨʦʟʤʽʨʠ ʦʧʣʘʪʠ ʧʨʘʮʽ ʫ ʟʚôʷʟʢʫ ʟ 

ʽʥʜʝʢʩʘʮʽʻʶ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ, ʘ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʫʩʪʘʥʦʚʠ ʪʘ ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ ʬʽʥʘʥʩʫʶʪʴʩʷ ʯʠ ʜʦʪʫʶʪʴʩʷ 

ʟ ɼʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ ï ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʽ ʢʦʰʪʽʚ ɼʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ. ɿ 2015 

ʨʦʢʫ
23

 ʧʨʦʚʝʜʝʥʥʷ ʽʥʜʝʢʩʘʮʽʾ ʟʜʽʡʩʥʶʻʪʴʩʷ ʚ ʤʝʞʘʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʙʶʜʞʝʪʽʚ ʫʩʽʭ ʨʽʚʥʽʚ, ʙʶʜʞʝʪʫ 

                                                           
21 ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʟʘʦʱʘʜʞʝʥʴ ʪʘ ʥʘʷʚʥʦʛʦ ʜʦʭʦʜʫ ʥʘʩʝʣʝʥʥʷ. 
22 ʇʨʦʚʝʜʝʥʥʷ ʽʥʜʝʢʩʘʮʽʾ ʨʝʛʫʣʶʻʪʴʩʷ ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ ñʇʨʦ ʽʥʜʝʢʩʘʮʽʶ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷò ʚʽʜ 03.07.1991 ˉ 1282-XII ʪʘ 

ʧʦʩʪʘʥʦʚʦʶ ʂʄʋ ʚʽʜ 17.07.2003 ˉ 1078 ñʇʨʦ ʟʘʪʚʝʨʜʞʝʥʥʷ ʇʦʨʷʜʢʫ ʧʨʦʚʝʜʝʥʥʷ ʽʥʜʝʢʩʘʮʽʾ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷò. 
23 ɿʛʽʜʥʦ ʽʟ ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ ñʇʨʦ ɼʝʨʞʘʚʥʠʡ ʙʶʜʞʝʪ ʋʢʨʘʾʥʠ ʥʘ 2015 ʨʽʢò. 
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ʥʦʤʽʥʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ

ɯʉʎ

ɼʞʝʨʝʣʦ: 

ɼʞʝʨʝʣʦ: ɼʉʉʋ ʪʘ 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʅʦʤʽʥʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ* ʪʘ ɯʉʎ (ʚ 
ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʢʚʘʨʪʘʣ, ʨʽʯʥʘ ʟʤʽʥʘ, %)

* 2014 ʨʽʢ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ ʪʘ 
ʤ.ʉʝʚʘʩʪʦʧʦʣʴ, ʟ 2015 ʨʦʢʫ ʪʘʢʦʞ ʯʘʩʪʠʥʠ 

ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.
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ʅʦʤʽʥʘʣʴʥʽ ʪʘ ʨʝʘʣʴʥʽ ʥʘʷʚʥʽ ʜʦʭʦʜʠ 
ʥʘʩʝʣʝʥʥʷ* (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʨʝʘʣʴʥʽ ʥʘʷʚʥʽ ʜʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ

ʥʦʤʽʥʘʣʴʥʽ ʜʦʭʦʜʠ ʥʘʩʝʣʝʥʥʷ

ɼʞʝʨʝʣʦ: ɼʝʨʞʢʦʤʩʪʘʪ, ʚʣʘʩʥʽ ʨʦʟʨʘʭʫʥʢʠ

ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʅɹʋ.  

* ɿ 2014 ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ, 
ʤ.ʉʝʚʘʩʪʦʧʦʣʴ ʪʘ ʯʘʩʪʠʥʠ ʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ 

ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ
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ʩʭʠʣʴʥʽʩʪʴ ʜʦ ʟʘʦʱʘʜʞʝʥʴ, %

ʩʝʟʦʥʥʦ ʩʢʦʨʠʛʦʚʘʥʘ

ɼʞʝʨʝʣʦ: 
ɼʉʉʋ, 

ʅɹʋ.

* ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʟʘʦʱʘʜʞʝʥʴ ʪʘ ʥʘʷʚʥʦʛʦ ʜʦʭʦʜʫ ʥʘʩʝʣʝʥʥʷ.

ʉʭʠʣʴʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ ʜʦ ʟʘʦʱʘʜʞʝʥʴ* (%) 

ɿ 2014 ʨʦʢʫ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ɸʈ ʂʨʠʤ, ʤ.ʉʝʚʘʩʪʦʧʦʣʴ ʪʘ 
ʯʘʩʪʠʥʠʟʦʥʠ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʥʦʾ ʦʧʝʨʘʮʽʾ.



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                          ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    26 

ʇʝʥʩʽʡʥʦʛʦ ʬʦʥʜʫ ʋʢʨʘʾʥʠ ʪʘ ʙʶʜʞʝʪʽʚ ʽʥʰʠʭ ʬʦʥʜʽʚ ʟʘʛʘʣʴʥʦʦʙʦʚôʷʟʢʦʚʦʛʦ ʜʝʨʞʘʚʥʦʛʦ ʩʦʮʽʘʣʴʥʦʛʦ 
ʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʚʽʜʧʦʚʽʜʥʠʡ ʨʽʢ. 

 

ɯʥʜʝʢʩʘʮʽʷ ʧʨʦʚʦʜʠʪʴʩʷ ʚ ʨʘʟʽ, ʢʦʣʠ ʚʝʣʠʯʠʥʘ ɯʉʎ ʧʝʨʝʚʠʱʠʣʘ ʧʦʨʽʛ ʽʥʜʝʢʩʘʮʽʾ, ʷʢʠʡ ʫʩʪʘʥʦʚʣʶʻʪʴʩʷ ʚ 

ʨʦʟʤʽʨʽ 101%. ɯʥʜʝʢʩʘʮʽʾ ʧʽʜʣʷʛʘʶʪʴ ʛʨʦʰʦʚʽ ʜʦʭʦʜʠ, ʦʜʝʨʞʘʥʽ ʚ ʛʨʠʚʥʷʭ ʥʘ ʪʝʨʠʪʦʨʽʾ ʋʢʨʘʾʥʠ, ʥʝ ʨʘʟʦʚʦʛʦ 
ʭʘʨʘʢʪʝʨʫ ʪʘ ʚ ʤʝʞʘʭ ʧʨʦʞʠʪʢʦʚʦʛʦ ʤʽʥʽʤʫʤʫ. ʅʘʧʨʠʢʣʘʜ, ʷʢʱʦ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʧʨʘʮʽʚʥʠʢʘ ʩʪʘʥʦʚʠʪʴ 

2 000 ʛʨʥ. ʥʘ ʤʽʩʷʮʴ, ʪʦ ʽʥʜʝʢʩʫʻʪʴʩʷ ʪʽʣʴʢʠ ʩʫʤʘ 1 218 ʛʨʥ. (ʫʩʪʘʥʦʚʣʝʥʠʡ ʨʽʚʝʥʴ ʧʨʦʞʠʪʢʦʚʦʛʦ ʤʽʥʽʤʫʤʫ ʜʣʷ 

ʧʨʘʮʝʟʜʘʪʥʠʭ ʦʩʽʙ ʜʦ 01.12.2015 ʨʦʢʫ). ɿʘʣʠʰʦʢ ʩʫʤʠ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʽʥʜʝʢʩʘʮʽʾ ʥʝ ʧʽʜʣʷʛʘʻ. ɯʥʜʝʢʩʘʮʽʷ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʦʜʥʦʯʘʩʥʦ ʟ ʾʾ ʥʘʨʘʭʫʚʘʥʥʷʤ. ɯʥʜʝʢʩʘʮʽʷ ʧʨʦʚʦʜʠʪʴʩʷ, ʷʢʱʦ ʚ ʷʢʦʤʫʩʴ ʽʟ ʤʽʩʷʮʽʚ 

ʜʣʷ ʧʨʘʮʽʚʥʠʢʘ ɯʉʎ, ʨʦʟʨʘʭʦʚʘʥʠʡ ʥʘʨʦʩʪʘʶʯʠʤ ʧʽʜʩʫʤʢʦʤ, ʧʦʯʠʥʘʶʯʠ ʟ ʙʘʟʦʚʦʛʦ ʤʽʩʷʮʷ, ʧʝʨʝʚʠʱʠʪʴ 1%. 
 

ɹʘʟʦʚʠʡ ʤʽʩʷʮʴ ʜʣʷ ʢʦʞʥʦʛʦ ʧʨʘʮʽʚʥʠʢʘ ʚʠʟʥʘʯʘʻʪʴʩʷ ʽʥʜʠʚʽʜʫʘʣʴʥʦ ʪʘ ʪʘʢʠʤ ʚʚʘʞʘʻʪʴʩʷ ʤʽʩʷʮʴ:  

1) ʚ ʷʢʦʤʫ ʧʨʘʮʽʚʥʠʢʦʚʽ ʧʽʜʚʠʱʫʚʘʣʠ ʟʘʨʧʣʘʪʫ ʘʙʦ ʚʚʝʣʠ (ʧʽʜʚʠʱʠʣʠ) ʧʦʩʪʽʡʥʫ ʥʘʜʙʘʚʢʫ, ʜʦʧʣʘʪʫ ʪʦʱʦ; 

2) ʧʨʠʡʥʷʪʪʷ ʥʘ ʨʦʙʦʪʫ (ʜʦ ʯʝʨʚʥʷ 2012 ʨʦʢʫ) ʘʙʦ ʤʽʩʷʮʴ, ʷʢʠʡ ʧʝʨʝʜʫʻ ʤʽʩʷʮʶ ʧʨʠʡʥʷʪʪʷ ʥʘ ʨʦʙʦʪʫ (ʽʟ 
ʯʝʨʚʥʷ 2012 ʨʦʢʫ

24
). 

 

ʈʦʟʨʘʭʫʥʦʢ ɯʉʎ ʥʘʨʦʩʪʘʶʯʠʤ ʧʽʜʩʫʤʢʦʤ ʜʣʷ ʢʦʞʥʦʛʦ ʧʨʘʮʽʚʥʠʢʘ ʧʨʦʜʦʚʞʫʻʪʴʩʷ ʥʝʟʘʣʝʞʥʦ ʚʽʜ 

ʧʨʦʚʝʜʝʥʥʷ ʽʥʜʝʢʩʘʮʽʾ. ʗʢʱʦ ʚ ʦʢʨʝʤʽ ʤʽʩʷʮʽ ʽʥʜʝʢʩʘʮʽʷ ʥʝ ʧʨʦʚʦʜʠʪʴʩʷ, ʪʦ ʚʦʥʘ ʧʦʥʦʚʣʶʻʪʴʩʷ, ʢʦʣʠ ɯʉʎ 

ʧʝʨʝʚʠʱʫʻ ʧʦʨʽʛ ʽʥʜʝʢʩʘʮʽʾ. ɯʥʜʝʢʩʘʮʽʷ ʧʨʦʚʦʜʠʪʴʩʷ ʫ ʧʦʪʦʯʥʦʤʫ ʤʽʩʷʮʽ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʦʧʝʨʝʜʥʴʦʛʦ ʤʽʩʷʮʷ, ʫ 

ʷʢʦʤʫ ɯʉʎ ʧʝʨʝʚʠʱʠʚ ʧʦʨʽʛ ʽʥʜʝʢʩʘʮʽʾ (ʪʦʙʪʦ ʚ ʪʨʘʚʥʽ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʢʚʽʪʥʷ). 
 

ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʽʥʜʝʢʩʘʮʽʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ: 

ɯ=ɼ * ɯʉʎ/100,  

ʜʝ  ɯ ï ʩʫʤʘ ʽʥʜʝʢʩʘʮʽʾ, ʷʢʘ ʧʽʜʣʷʛʘʻ ʥʘʨʘʭʫʚʘʥʥʶ ʪʘ ʚʠʧʣʘʪʽ; 

     ɼ ï ʛʨʦʰʦʚʠʡ ʜʦʭʽʜ, ʷʢʠʡ ʧʽʜʣʷʛʘʻ ʽʥʜʝʢʩʘʮʽʾ; 

     ɯʉʎ ï ʽʥʜʝʢʩ ʧʨʠʨʦʩʪʫ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʥʘʨʦʩʪʘʶʯʠʤ ʧʽʜʩʫʤʢʦʤ ʧʦʯʠʥʘʶʯʠ ʟ ʙʘʟʦʚʦʛʦ ʤʽʩʷʮʷ. 
 

ʇʨʠʢʣʘʜ ʨʦʟʨʘʭʫʥʢʫ ʽʥʜʝʢʩʘʮʽʾ ʟʘ ʢʚʽʪʝʥʴ 2015: ʙʘʟʦʚʠʡ ʤʽʩʷʮʴ ï ʤʽʩʷʮʴ ʧʨʠʡʥʷʪʪʷ ʥʘ ʨʦʙʦʪʫ 
ʇʨʘʮʽʚʥʠʢʘ ʧʨʠʡʥʷʣʠ ʥʘ ʨʦʙʦʪʫ ʚ ʛʨʫʜʥʽ 2013 ʨʦʢʫ. ʇʽʜʚʠʱʝʥʴ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʥʝ ʚʽʜʙʫʚʘʣʦʩʷ. ʆʢʣʘʜ 

ʧʨʘʮʽʚʥʠʢʘ ï 3 500 ʛʨʥ. 
 

ɯʉʎ ʥʘʨʦʩʪʘʶʯʠʤ ʧʽʜʩʫʤʢʦʤ ʜʣʷ ʪʘʢʦʛʦ ʧʨʘʮʽʚʥʠʢʘ ʩʪʘʥʦʚʠʪʴ 36.2%. 

ɯʥʜʝʢʩʫʻʤʦ ʟʘʨʦʙʽʪʥʫ ʧʣʘʪʫ ʟʘ ʢʚʽʪʝʥʴ 2015 ʨʦʢʫ: 

1218 * 36.2% / 100 = 440.92 ʛʨʥ. ï ʩʫʤʘ ʽʥʜʝʢʩʘʮʽʾ; 

3500 + 440.9 = 3940.92 ʛʨʥ. ï ʨʦʟʤʽʨ ʥʘʨʘʭʦʚʘʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ. 
 

ʇʨʠʢʣʘʜ ʨʦʟʨʘʭʫʥʢʫ ʽʥʜʝʢʩʘʮʽʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʟʘ ʙʝʨʝʟʝʥʴ 2015 ʨʦʢʫ, ʷʢʘ ʚʦʩʪʘʥʥʻ ʧʽʜʚʠʱʫʚʘʣʘʩʷ 

ʚ ʩʝʨʧʥʽ 2014 ʨʦʢʫ 

ʇʨʘʮʽʚʥʠʢʫ ʚ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ ʥʘʨʘʭʦʚʘʥʽ ʪʘʢʽ ʚʠʜʠ ʜʦʭʦʜʽʚ: 

ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʟʛʽʜʥʦ ʰʪʘʪʥʦʛʦ ʨʦʟʢʣʘʜʫ ï 1700 ʛʨʥ.; 
ʥʘʜʙʘʚʢʘ ʟʘ ʫʤʦʚʠ ʧʨʘʮʽ ï 250 ʛʨʥ.; 

ʧʨʝʤʽʷ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʢʚʘʨʪʘʣʫ ï 500 ʛʨʥ.; 

ʜʦʧʣʘʪʘ ʟʘ ʩʫʤʽʩʥʠʮʪʚʦ (ʥʘ ʯʘʩ ʭʚʦʨʦʙʠ ʩʧʽʚʨʦʙʽʪʥʠʢʘ) ï 450 ʛʨʥ. 
 

ɯʥʜʝʢʩʘʮʽ ʾʧʽʜʣʷʛʘʶʪʴ ʣʠʰʝ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ (1 700 ʛʨʥ.) ʪʘ ʥʘʜʙʘʚʢʘ (250 ʛʨʥ.), ʷʢʽ ʚʠʧʣʘʯʫʶʪʴʩʷ ʥʘ 

ʧʦʩʪʽʡʥʽʡ ʦʩʥʦʚʽ.  

ɯʥʰʽ ʚʠʜʠ ʜʦʭʦʜʫ ʤʘʶʪʴ ʨʘʟʦʚʠʡ ʭʘʨʘʢʪʝʨ ʪʘ ʥʝ ʽʥʜʝʢʩʫʶʪʴʩʷ.  

ɯʥʜʝʢʩʫʻʪʴʩʷ 1 950 ʛʨʥ. (1 700 + 250), ʱʦ ʧʝʨʝʚʠʱʫʻ ʧʨʦʞʠʪʢʦʚʠʡ ʤʽʥʽʤʫʤ. ʊʦʤʫ ʽʥʜʝʢʩʫʻʪʴʩʷ ʪʽʣʴʢʠ 1 218 

ʛʨʥ. 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʽʥʜʝʢʩʘʮʽʾ ʚ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʧʨʠʨʽʩʪ ɯʉʎ ʫ ʩʽʯʥʽ 2015 ʨʦʢʫ ï 103.1%.  

ʆʩʢʽʣʴʢʠ ʙʘʟʦʚʠʡ ʤʽʩʷʮʴ ï ʩʝʨʧʝʥʴ 2014 ʨʦʢʫ, ʪʦ ʨʦʟʨʘʭʫʥʦʢ ʧʨʠʨʦʩʪʫ ɯʉʎ ʧʦʯʠʥʘʻʪʴʩʷ ʟ ʚʝʨʝʩʥʷ 2014 

ʨʦʢʫ. ʇʨʠʨʽʩʪ ɯʉʎ ʩʢʣʘʜʝ 14%. 

ʋ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ ʧʦʪʨʽʙʥʦ ʥʘʨʘʭʫʚʘʪʠ ʪʘ ʚʠʧʣʘʪʠʪʠ ʽʥʜʝʢʩʘʮʽʶ ʚ ʨʦʟʤʽʨʽ 170.52 ʛʨʥ. = 1 218 * 14 / 100. 

 

                                                           
24 ɿʛʽʜʥʦ ʽʟ ʧʦʩʪʘʥʦʚʦ  ʁʂʄʋ ʚʽʜ 13.06.2012  ̄526 ñʇʨʦ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ ʇʦʨʷʜʢʫ ʧʨʦʚʝʜʝʥʥʷ ʽʥʜʝʢʩʘʮʽʾ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ 

ʥʘʩʝʣʝʥʥʷò. 

http://byhgalter.com/postanova-kmu-526-vid-13-06-2012-indeksaciya-zarobitno%D1%97-plati-za-novimi-pravilami/
http://byhgalter.com/postanova-kmu-526-vid-13-06-2012-indeksaciya-zarobitno%D1%97-plati-za-novimi-pravilami/
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ʉʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ (% ʜʦ ɺɺʇ)

ʇʝʨʚʠʥʥʝ ʩʘʣʴʜʦ
ʆʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ
ʉʘʣʴʜʦ, ʫʩʴʦʛʦ

ɼʞʝʨʝʣʦ: ɼʂʉʋ, 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

2.2.4. ʌɯʉʂɸʃʔʅʀʁ ʉɽʂʊʆʈ 

ʌʽʩʢʘʣʴʥʘ ʧʦʣʽʪʠʢʘ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʙʫʣʘ 

ʜʦʩʪʘʪʥʴʦ ʞʦʨʩʪʢʦʶ: ʧʦʜʘʪʢʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ ʧʦʩʠʣʠʣʦʩʷ
25
, ʘ 

ʜʝʷʢʽ ʚʠʜʘʪʢʠ ʬʽʥʘʥʩʫʚʘʣʠʩʷ ʥʘ ʥʠʞʯʦʤʫ ʨʽʚʥʽ, ʥʽʞ ʫ 

2014 ʨʦʮʽ. ʗʢ ʥʘʩʣʽʜʦʢ, ʟʘʛʘʣʴʥʝ ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ 

ʙʫʣʦ ʜʦʜʘʪʥʠʤ ï 14 ʤʣʨʜ. ʛʨʥ., ʘ ʧʝʨʚʠʥʥʠʡ ʧʨʦʬʽʮʠʪ ʩʷʛʥʫʚ 

8.8% ɺɺʇ. ɺʦʜʥʦʯʘʩ ʚʠʩʦʢʠʤʠ ʟʘʣʠʰʘʣʠʩʷ ʢʚʘʟʽʬʽʩʢʘʣʴʥʽ 

ʧʦʪʨʝʙʠ, ʟʦʢʨʝʤʘ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʝʬʽʮʠʪʫ ʅɸʂ ñʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠò, ʘ ʫ ʢʚʽʪʥʽ ʜʦʜʘʪʢʦʚʦ ʌɻɺʌʆ ʪʘ ʙʘʥʢʽʚ.  

ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʜʦʭʦʜʠ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ 

ʟʙʽʣʴʰʠʣʠʩʷ ʥʘ 25% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚʥʘʩʣʽʜʦʢ ʽʥʬʣʷʮʽʡʥʦ-

ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʝʬʝʢʪʽʚ ʪʘ ʧʦʜʘʪʢʦʚʠʭ ʟʤʽʥ. ɿʨʦʩʪʘʥʥʷ 

ʚʠʜʘʪʢʽʚ ʙʫʣʦ ʙʽʣʴʰ ʧʦʤʽʨʥʠʤ (12.9%), ʩʫʪʪʻʚʝ ʟʙʽʣʴʰʝʥʥʷ 

ʚʠʜʘʪʢʽʚ ʥʘ ʦʙʦʨʦʥʫ ʪʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʢʦʤʧʝʥʩʫʚʘʣʦʩʷ ʟʥʠʞʝʥʥʷʤ ʚʠʜʘʪʢʽʚ ʟʘ ʽʥʰʠʤʠ ʥʘʧʨʷʤʘʤʠ. 

ʋ ʢʚʽʪʥʽ ʚʧʣʠʚ ʜʝʚʘʣʴʚʘʮʽʾ ʧʦʯʘʚ ʟʤʝʥʰʫʚʘʪʠʩʷ. 

ɺʦʜʥʦʯʘʩ ʟʘʚʜʷʢʠ ʧʦʜʘʪʢʦʚʠʤ ʟʤʽʥʘʤ ʽ ʚʠʩʦʢʽʡ ʽʥʬʣʷʮʽʾ 

ʟʨʦʩʪʘʥʥʷ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ ʪʨʠʚʘʣʦ ʽʩʪʦʪʥʠʤʠ ʪʝʤʧʘʤʠ  

(ʥʘ 32.2% ʫ ʢʚʽʪʥʽ ʪʘ 34.1% ʫ ʩʽʯʥʽ ï ʢʚʽʪʥʽ). ʅʘʨʦʱʝʥʥʷ 

ʚʠʜʘʪʢʽʚ ʚʽʜʙʫʚʘʣʦʩʷ ʤʘʡʞʝ ʟʘ ʫʩʽʤʘ ʥʘʧʨʷʤʘʤʠ. ʇʨʦʬʽʮʠʪ 

ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʩʽʯʥʷ ï ʢʚʽʪʥʷ ʜʦʩʷʛ 

18.5 ʤʣʨʜ. ʛʨʥ. 

ɼʝʨʞʘʚʥʠʡ ʪʘ ʛʘʨʘʥʪʦʚʘʥʠʡ ʜʝʨʞʘʚʦʶ ʙʦʨʛ ʩʪʘʥʦʤ ʥʘ 

ʢʽʥʝʮʴ ʢʚʽʪʥʷ 2015 ʨʦʢʫ ʟʨʽʩ ʥʘ 28.8% ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʯʘʪʢʦʤ 

ʨʦʢʫ ʜʦ 1 417 ʤʣʨʜ. ʛʨʥ., ʱʦ, ʫʨʘʭʦʚʫʶʯʠ ʚʠʩʦʢʫ ʯʘʩʪʢʫ 

ʚʘʣʶʪʥʦʾ ʩʢʣʘʜʦʚʦʾ ʙʦʨʛʫ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʽʟ ʜʝʚʘʣʴʚʘʮʽʻʶ 

ʛʨʠʚʥʽ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ.  

ɼʦʭʦʜʠ 

ɼʦʭʦʜʠ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ ʟʨʦʩʣʠ ʥʘ 
25% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʥʘ 4.9% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). 

ɼʞʝʨʝʣʦʤ ʟʨʦʩʪʘʥʥʷ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʤʠʥʫʣʦʛʦ ʨʦʢʫ, ʩʪʘʣʠ 

ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʪʦʜʽ ʷʢ ʥʝʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ʙʫʣʠ ʤʝʥʰʠʤʠ, ʥʽʞ ʫ ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ 2014 ʨʦʢʫ. 

ʇʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ ʟʨʦʩʣʠ ʥʘ 34.9% ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ, ʱʦ ʙʫʣʦ ʟʫʤʦʚʣʝʥʦ ʜʽʻʶ ʜʝʚʘʣʴʚʘʮʽʡʥʦ-

ʽʥʬʣʷʮʽʡʥʠʭ ʝʬʝʢʪʽʚ ʪʘ ʧʦʜʘʪʢʦʚʠʤʠ ʟʤʽʥʘʤʠ. ɿʨʦʩʪʘʥʥʷ 

ʟʘʬʽʢʩʦʚʘʥʦ ʤʘʡʞʝ ʟʘ ʫʩʽʤʘ ʙʶʜʞʝʪʦʫʪʚʦʨʶʶʯʠʤʠ 

ʧʦʜʘʪʢʘʤʠ, ʘ ʯʘʩʪʢʘ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ ʧʝʨʝʚʠʱʠʣʘ 80% 

ʫ ʜʦʭʦʜʘʭ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ.  

ʋ ʨʝʟʫʣʴʪʘʪʽ ʜʝʚʘʣʴʚʘʮʽʡʥʦ-ʽʥʬʣʷʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ 

ʩʫʪʪʻʚʦ ʟʙʽʣʴʰʠʣʠʩʷ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʇɼɺ (ʥʘ 55.4% ʫ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), ʘ ʧʦʜʘʪʢʦʚʽ ʟʤʽʥʠ ʩʧʨʠʷʣʠ ʟʨʦʩʪʘʥʥʶ 

ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʧʦʜʘʪʢʫ ʥʘ ʜʦʭʦʜʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ. ʆʙʠʜʚʘ 

ʬʘʢʪʦʨʠ ʧʦʟʥʘʯʠʣʠʩʷ ʥʘ ʟʨʦʩʪʘʥʥʽ ʦʙʩʷʛʽʚ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ 

ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ (ʥʘ 58.5%) ʪʘ ʧʦʜʘʪʢʽʚ ʥʘ ʤʽʞʥʘʨʦʜʥʫ 

ʪʦʨʛʽʚʣʶ (ʚ 2.6 ʨʘʟʘ).  

ʇʽʜʚʠʱʝʥʥʷ ʩʪʘʚʢʠ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʧʘʩʠʚʥʠʭ ʜʦʭʦʜʽʚ ʪʘ 

ʨʦʟʰʠʨʝʥʥʷ ʙʘʟʠ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʚʽʡʩʴʢʦʚʠʤ ʟʙʦʨʦʤ ʟʫʤʦʚʠʣʠ 

ʟʨʦʩʪʘʥʥʷ ʟʘʛʘʣʴʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʧʦʜʘʪʢʫ ʟ ʜʦʭʦʜʽʚ ʬʽʟʠʯʥʠʭ 

ʦʩʽʙ (ʇʌʆ) ʥʘ 26.7% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ.  

                                                           
25 ɿ ʧʦʯʘʪʢʫ 2015 ʨʦʢʫ ʧʽʜʚʠʱʝʥʦ ʩʪʘʚʢʠ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʧʘʩʠʚʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʜʦ 20% ʪʘ ʨʦʟʰʠʨʝʥʦ ʧʝʨʝʣʽʢ ʜʦʭʦʜʽʚ, ʜʦ ʷʢʠʭ 

ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʚʽʡʩʴʢʦʚʠʡ ʟʙʽʨ. ɼʣʷ ʟʙʽʣʴʰʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʤʽʩʮʝʚʠʭ ʙʶʜʞʝʪʽʚ ʫ ʩʽʯʥʽ ʙʫʣʦ ʟʘʧʨʦʚʘʜʞʝʥʦ ʘʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ 

(5% ʚʽʜ ʧʨʦʜʘʞʽʚ) ʽʟ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ ʨʦʟʜʨʽʙʥʫ ʨʝʘʣʽʟʘʮʽʶ ʘʣʢʦʛʦʣʴʥʦʾ ʪʘ ʪʶʪʶʥʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʽ 

ʧʘʣʴʥʦʛʦ. ɿ ʢʽʥʮʷ ʣʶʪʦʛʦ 2015 ʨʦʢʫ ʚʚʝʜʝʥʦ ʜʦʜʘʪʢʦʚʠʡ ʽʤʧʦʨʪʥʠʡ ʟʙʽʨ. 
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ɿʤʽʥʘ ʜʦʭʦʜʽʚ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ I ʢʚʘʨʪʘʣʽ
2015 ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ
ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ (ʤʣʨʜ. ʛʨʥ., %)

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

-20

-10

0

10

20

30

40

50

-60

-30

0

30

60

90

120

150

1
.2

0
1

4

2
.2

0
1

4

3
.2

0
1

4

4
.2

0
1

4

5
.2

0
1

4

6
.2

0
1

4

7
.2

0
1

4

8
.2

0
1

4

9
.2

0
1

4

1
0

.2
0
1

4

1
1

.2
0
1

4

1
2

.2
0
1

4

1
.2

0
1

5

2
.2

0
1

5

3
.2

0
1

5

4
.2

0
1

5

ʉʘʣʴʜʦ (ʧʨʘʚʘ ʰʢʘʣʘ)
ʇʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ
ʅʝʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 
ɺʠʜʘʪʢʠ 

ɼʞʝʨʝʣʦ: ɼʂʉʋ, 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɿʚʝʜʝʥʠʡ ʙʶʜʞʝʪ:  ʧʦʜʘʪʢʦʚʽ ʪʘ ʥʝʧʦʜʘʪʢʦʚʽ 
ʥʘʜʭʦʜʞʝʥʥʷ ʽ ʚʠʜʘʪʢʠ (ʨʽʯʥʘ ʟʤʽʥʘ, %), 
ʩʘʣʴʜʦ (ʤʣʨʜ. ʛʨʥ.)
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ʇʦʧʨʠ ʩʪʨʽʤʢʝ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ 

ʛʦʩʧʦʜʘʨʶʶʯʠʭ ʩʫʙôʻʢʪʽʚ, ʫ ɯ ʢʚʘʨʪʘʣʽ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

2014 ʨʦʢʫ, ʙʫʣʦ ʟʘʬʽʢʩʦʚʘʥʦ ʟʨʦʩʪʘʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ 
ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚ (ʇʇʇ) ʥʘ 6.5% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ. ɿʦʢʨʝʤʘ ʮʝ ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʽʟ ʢʫʨʩʦʚʦʶ ʧʝʨʝʦʮʽʥʢʦʶ 

ʜʦʭʦʜʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʤʠʥʫʣʦʛʦ ʨʦʢʫ, ʱʦ 

ʟʙʽʣʴʰʠʣʦ ʙʘʟʫ ʦʧʦʜʘʪʢʫʚʘʥʥʷ. 

 ʅʝʧʦʜʘʪʢʦʚʽ ʜʦʭʦʜʠ ʚ ɯ ʢʚʘʨʪʘʣʽ ʙʫʣʠ ʥʘ 4.6% 

ʤʝʥʰʠʤʠ, ʥʽʞ ʫ ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ 2014 ʨʦʢʫ. ɿʦʢʨʝʤʘ 

ʦʙʩʷʛʠ ʧʝʨʝʨʘʭʫʚʘʥʴ ʧʨʠʙʫʪʢʫ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʙʫʣʠ 

ʥʠʞʯʠʤʠ ʥʘ 65.5%. ɺʦʜʥʦʯʘʩ ʟʨʦʩʣʠ ʚʣʘʩʥʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ʙʶʜʞʝʪʥʠʭ ʫʩʪʘʥʦʚ (ʥʘ 44.8%) ʪʘ ʦʪʨʠʤʘʥʦ ʜʦʜʘʪʢʦʚʽ 

ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʧʨʦʜʘʞʫ 3G-ʣʽʮʝʥʟʽʡ (ʫ ʩʫʤʽ 6.6 ʤʣʨʜ. ʛʨʥ.). 

ʋ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʨʦʟʧʦʯʘʣʦʩʷ ʟʤʝʥʰʝʥʥʷ ʜʽʾ 

ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʝʬʝʢʪʽʚ ʥʘ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ ʟʚʝʜʝʥʦʛʦ 

ʙʶʜʞʝʪʫ. ʅʘʩʘʤʧʝʨʝʜ ʮʝ ʦʙʫʤʦʚʠʣʦ ʩʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʇɼɺ ʪʘ ʘʢʮʠʟʥʦʛʦ ʟʙʦʨʫ. ʇʦʟʠʪʠʚʥʘ 

ʜʠʥʘʤʽʢʘ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʧʦʜʘʪʢʫ ʟ ʜʦʭʦʜʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ʪʘ 

ʧʦʜʘʪʢʽʚ ʥʘ ʤʽʞʥʘʨʦʜʥʫ ʪʦʨʛʽʚʣʶ ʙʫʣʘ ʟʫʤʦʚʣʝʥʘ ʚʧʣʠʚʦʤ 

ʧʦʜʘʪʢʦʚʠʭ ʟʤʽʥ, ʱʦ ʚʽʜʙʫʣʠʩʷ ʥʘ ʧʦʯʘʪʢʫ ʨʦʢʫ. ʊʘʢʦʞ 

ʚʽʜʥʦʚʠʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʥʝʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ (ʜʦ 19.9% ʫ 

ʩʽʯʥʽ ï ʢʚʽʪʥʽ), ʟʦʢʨʝʤʘ ʟʘ ʨʘʭʫʥʦʢ ʧʝʨʝʨʘʭʫʚʘʥʥʷ 

ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʯʘʩʪʠʥʠ ʩʚʦʛʦ ʧʨʠʙʫʪʢʫ ʟʘ ʤʠʥʫʣʠʡ ʨʽʢ 

(15.1 ʤʣʨʜ. ʛʨʥ. ʫ ʩʽʯʥʽ ï ʢʚʽʪʥʽ, ʟ ʥʠʭ 9.7 ʤʣʨʜ. ʛʨʥ. ï ʫ ʢʚʽʪʥʽ) 

ʪʘ ʢʦʰʪʽʚ ʚʽʜ ʧʨʦʜʘʞʫ 3G-ʣʽʮʝʥʟʽʡ (8.8 ʤʣʨʜ. ʛʨʥ. ʟʘʛʘʣʦʤ). ʗʢ 

ʨʝʟʫʣʴʪʘʪ, ʜʦʭʦʜʠ ʙʶʜʞʝʪʫ ʚ ʢʚʽʪʥʽ ʟʨʦʩʣʠ ʥʘ 45.9% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ, ʘ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʩʽʯʥʷ ï ʢʚʽʪʥʷ ï ʥʘ 30.5% ʧʦʨʽʚʥʷʥʦ ʟ 

ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ ʤʠʥʫʣʦʛʦ ʨʦʢʫ (ʜʦ 198.4 ʤʣʨʜ. ʛʨʥ.).  

ɺʠʜʘʪʢʠ 

ɺʠʜʘʪʢʠ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ ʟʨʦʩʣʠ ʥʘ 

12.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʥʘ 8.4% ʫ IV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ) 

ʫʥʘʩʣʽʜʦʢ ʟʙʽʣʴʰʝʥʥʷ ʷʢ ʧʦʪʦʯʥʠʭ, ʪʘʢ ʽ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ.  

ɿʨʦʩʪʘʥʥʷ ʧʦʪʦʯʥʠʭ ʚʠʜʘʪʢʽʚ ʩʪʘʥʦʚʠʣʦ 8.5% ʚ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (11% ʫ ɯV ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). ʉʫʪʪʻʚʠʡ 

ʚʥʝʩʦʢ ʫ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʟʜʽʡʩʥʠʣʠ ʚʠʪʨʘʪʠ ʥʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʜʝʨʞʘʚʥʦʛʦ 

ʙʦʨʛʫ (18.3 ʤʣʨʜ. ʛʨʥ., ʘʙʦ 14.5% ʫʩʽʭ ʚʠʜʘʪʢʽʚ) ʚʥʘʩʣʽʜʦʢ 

ʟʥʘʯʥʠʭ ʚʠʧʣʘʪ ʫ ʪʦʤʫ ʯʠʩʣʽ ʚ ʨʝʟʫʣʴʪʘʪʽ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ. 

ʂʨʽʤ ʪʦʛʦ, ʟʥʘʯʥʽ ʢʦʰʪʠ ʙʫʣʦ ʚʠʪʨʘʯʝʥʦ ʥʘ ʧʨʠʜʙʘʥʥʷ ʪʦʚʘʨʽʚ 

ʪʘ ʧʦʩʣʫʛ ï ʥʘ 30.3% ʙʽʣʴʰʝ, ʥʽʞ ʫ ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ 

2014 ʨʦʢʫ, ʫ ʨʝʟʫʣʴʪʘʪʽ ʯʦʛʦ ʾʭ ʯʘʩʪʢʘ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʚʠʜʘʪʢʽʚ ʟʨʦʩʣʘ ʜʦ 18.7%. ʎʝ, ʟʦʢʨʝʤʘ, ʙʫʣʦ ʧʦʚôʷʟʘʥʦ ʷʢ ʟʽ 

ʟʙʽʣʴʰʝʥʥʷʤ ʚʘʨʪʦʩʪʽ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʫʥʘʩʣʽʜʦʢ ʟʥʝʮʽʥʝʥʥʷ 

ʛʨʠʚʥʽ, ʪʘʢ, ʡʤʦʚʽʨʥʦ, ʽ ʟ ʚʠʪʨʘʪʘʤʠ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʚʽʡʩʴʢʦʚʠʭ ʧʦʪʨʝʙ. 

ɺʠʜʘʪʢʠ ʟʘ ʧʨʦʛʨʘʤʘʤʠ ʩʦʮʽʘʣʴʥʦʛʦ ʩʧʨʷʤʫʚʘʥʥʷ ʚ ɯ 

ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʟʘʣʠʰʘʣʠʩʷ ʥʠʞʯʠʤʠ, ʥʽʞ ʫ 
ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ɺʠʪʨʘʪʠ ʥʘ ʩʦʮʽʘʣʴʥʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʦʧʣʘʪʫ ʧʨʘʮʽ ʟʥʠʟʠʣʠʩʷ ʥʘ 5.3% ʪʘ 1.9% 

ʚʽʜʧʦʚʽʜʥʦ. ʏʘʩʪʢʘ ʚʠʜʘʪʢʽʚ ʩʦʮʽʘʣʴʥʦʛʦ ʩʧʨʷʤʫʚʘʥʥʷ 

ʟʥʠʟʠʣʘʩʷ ʜʦ 56.4%. 

ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ 2013 ʪʘ 2014 ʨʦʢʽʚ, ʢʦʣʠ ʢʘʧʽʪʘʣʴʥʽ 

ʚʠʜʘʪʢʠ ʩʢʦʨʦʯʫʚʘʣʠʩʷ, ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʚʦʥʠ 

ʟʨʦʩʣʠ ʚ 4.3 ʨʘʟʘ ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʜʦ 6.6 ʤʣʨʜ. ʛʨʥ. ʊʘʢʝ 

ʩʫʪʪʻʚʝ ʟʨʦʩʪʘʥʥʷ, ʟʦʢʨʝʤʘ, ʤʦʛʣʦ ʙʫʪʠ ʧʦʚôʷʟʘʥʝ ʟ 

ʚʽʡʩʴʢʦʚʠʤʠ ʟʘʤʦʚʣʝʥʥʷʤʠ. ʗʢ ʥʘʩʣʽʜʦʢ, ʯʘʩʪʢʘ ʢʘʧʽʪʘʣʴʥʠʭ 
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ʇʦʜʘʪʦʢ ʟ ʜʦʭʦʜʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ
ʇʦʜʘʪʦʢ ʥʘ ʧʨʠʙʫʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚ

ʇʨʷʤʽ ʧʦʜʘʪʢʠ (ʟʤʽʥʘ ʜʦ ʚʽʜʧʦʚʽʜʥʦʛʦ 
ʢʚʘʨʪʘʣʫ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ, %)

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.
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ʪʘ ʧʦʩʣʫʛ
ʂʘʧʽʪʘʣʴʥʽ ʚʠʜʘʪʢʠ

ɯʥʰʽ ʧʦʪʦʯʥʽ ʚʠʜʘʪʢʠ

ʆʧʣʘʪʘ ʧʨʘʮʽ

ʉʦʮ. ʟʘʙʝʟʧʝʯʝʥʥʷ

ʇʦʪʦʯʥʽ ʪʨʘʥʩʬʝʨʪʠ

ʆʙʦʨʦʥʘ 
(ʬʫʥʢʮʽʦʥʘʣʴʥʘ ʢʣ.)

ɿʤʽʥʘ ʚʠʜʘʪʢʽʚ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ I ʢʚʘʨʪʘʣʽ 
2015 ʨʦʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ
ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ (ʤʣʨʜ. ʛʨʥ., %)

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ɼʦʚʽʜʢʦʚʦ:

ʅʝʧʦʜʘʪʢʦʚʽ 

22%

ɯʥʰʽ
0.6%

ʇʌʆ, 
14.5%

ʇʇʇ, 9.8%

ʇɼɺ, 29.6%

ɸʢʮʠʟ, 8.9%

ʄʠʪʦ, 5.0%

ɯʥʰʽ 
ʧʦʜʘʪʢʠ, 

9.7%

ʇʦʜʘʪʢʦʚʽ
77.4%

ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʽʚ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ 
ʚ ʩʽʯʥʽ  ïʢʚʽʪʥʽ 2015 ʨʦʢʫ

ɼʞʝʨʝʣʦ: ɼʂʉʋ,  ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                                                        ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    29 
 

ʚʠʜʘʪʢʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʚʠʜʘʪʢʽʚ ʟʨʦʩʣʘ ʜʦ 5.2% ʟ 1.4% ʫ 

ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ. 

ɼʦʚʽʜʢʦʚʦ. ɺʠʜʘʪʢʠ ʥʘ ʦʙʦʨʦʥʫ ʚ ɯ ʢʚʘʨʪʘʣʽ (ʟʘ 

ʬʫʥʢʮʽʦʥʘʣʴʥʦʶ ʢʣʘʩʠʬʽʢʘʮʽʻʶ) ʟʨʦʩʣʠ ʚ 2.5 ʨʘʟʘ ʜʦ 

7.8 ʤʣʨʜ. ʛʨʥ. ʪʘ ʾʭ ʯʘʩʪʢʘ ʟʙʽʣʴʰʠʣʘʩʷ ʥʘ 3.4 ʚ. ʧ. ʜʦ 6.2% ʚʩʽʭ 

ʚʠʜʘʪʢʽʚ. 

ʗʢ ʽ ʚ ʧʦʧʝʨʝʜʥʽ ʤʽʩʷʮʽ, ʫ ʢʚʽʪʥʽ ʚʠʪʨʘʪʠ ʥʘ ʦʙʦʨʦʥʫ ʪʘ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ ʟʨʦʩʪʘʣʠ ʥʘʡʚʠʱʠʤʠ ʪʝʤʧʘʤʠ. 

ɺʦʜʥʦʯʘʩ ʙʫʣʦ ʧʽʜʚʠʱʝʥʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʘʡʞʝ ʟʘ ʫʩʽʤʘ 

ʩʪʘʪʪʷʤʠ ʧʦʪʦʯʥʠʭ ʚʠʜʘʪʢʽʚ, ʱʦ ʚʠʢʣʠʢʘʣʦ ʧʨʠʰʚʠʜʰʝʥʥʷ ʾʭ 

ʟʨʦʩʪʘʥʥʷ ï ʜʦ 11.7% ʫ ʩʽʯʥʽ ï ʢʚʽʪʥʽ ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ 

ʧʝʨʽʦʜʦʤ 2014 ʨʦʢʫ. ʆʙʩʷʛʠ ʢʘʧʽʪʘʣʴʥʠʭ ʚʠʜʘʪʢʽʚ ʙʫʣʠ 

ʚʠʱʠʤʠ ʤʘʡʞʝ ʚ 4 ʨʘʟʠ ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ 

ʤʠʥʫʣʦʛʦ ʨʦʢʫ. ɿʘʛʘʣʦʤ ʚʠʜʘʪʢʠ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ʩʽʯʥʽ ï 

ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʟʨʦʩʣʠ ʥʘ 15.5% (ʜʦ 178.8 ʤʣʨʜ. ʛʨʥ.). 

ʉʘʣʴʜʦ 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʩʫʪʪʻʚʽ ʚʠʧʣʘʪʠ ʟ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʙʦʨʛʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʚʠʜʘʪʢʽʚ ʚʽʡʩʴʢʦʚʦʛʦ 

ʩʧʨʷʤʫʚʘʥʥʷ, ʟʚʝʜʝʥʠʡ ʙʶʜʞʝʪ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ 

ʚʠʢʦʥʘʥʦ ʟ ʧʨʦʬʽʮʠʪʦʤ ï 14 ʤʣʨʜ. ʛʨʥ., ʘʙʦ 3.8% ɺɺʇ. 

ʌʦʨʤʫʚʘʥʥʶ ʪʘʢʦʛʦ ʧʨʦʬʽʮʠʪʫ ʧʝʨʝʜʫʩʽʤ ʩʧʨʠʷʣʦ ʟʨʦʩʪʘʥʥʷ 

ʜʦʭʦʜʽʚ, ʷʢʝ ʩʫʪʪʻʚʦ ʚʠʧʝʨʝʜʞʘʣʦ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ. 

ɼʦʜʘʪʥʝ ʩʘʣʴʜʦ ʤʘʣʠ ʽ ʜʝʨʞʘʚʥʠʡ, ʽ ʤʽʩʮʝʚʽ ʙʶʜʞʝʪʠ (4.2 

ʤʣʨʜ. ʛʨʥ. ʪʘ 9.8 ʤʣʨʜ. ʛʨʥ. ʚʽʜʧʦʚʽʜʥʦ). ʇʦʤʽʨʥʽ ʚʠʜʘʪʢʠ ʥʘ 

ʩʦʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ ʧʨʠʟʚʝʣʠ ʜʦ ʨʦʟʰʠʨʝʥʥʷ ʧʝʨʚʠʥʥʦʛʦ ʪʘ 

ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʨʦʬʽʮʠʪʫ (8.8% ɺɺʇ ʪʘ 4.6% ɺɺʇ ʚʽʜʧʦʚʽʜʥʦ, 

ʟʘ ʦʮʽʥʢʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ). ʂʚʘʟʽʬʽʩʢʘʣʴʥʽ ʚʠʪʨʘʪʠ 

ʟʘʣʠʰʘʣʠʩʷ ʟʥʘʯʥʠʤʠ, ʟʦʢʨʝʤʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʅɸʂ ñʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠò ʟʘ ʨʘʭʫʥʦʢ ʚʥʝʩʝʥʥʷ ʆɺɼʇ ʜʦ ʘʢʮʽʦʥʝʨʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʩʪʘʥʦʚʠʣʦ 17.2 ʤʣʨʜ. ʛʨʥ. 

ɼʦʚʽʜʢʦʚʦ. ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʟʙʽʣʴʰʠʣʠʩʷ ʷʢ ʚʣʘʩʥʽ 

ʜʦʭʦʜʠ ʤʽʩʮʝʚʠʭ ʙʶʜʞʝʪʽʚ (ʥʘ 15.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʜʦ 27.8 

ʤʣʨʜ. ʛʨʥ.), ʪʘʢ ʽ ʚʠʜʘʪʢʠ (ʥʘ 3.9% ʜʦ 52.5 ʤʣʨʜ. ʛʨʥ.). ʋ ʪʦʡ 

ʩʘʤʠʡ ʯʘʩ ʦʬʽʮʽʡʥʽ ʪʨʘʥʩʬʝʨʪʠ ʟ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ 

ʤʽʩʮʝʚʠʤ ʙʶʜʞʝʪʘʤ ʟʛʽʜʥʦ ʟ ʧʣʘʥʦʤ ʥʝ ʚʠʢʦʥʘʥʽ ʥʘ 7.3% 

(ʫʩʴʦʛʦ ʩʪʘʥʦʚʠʣʠ 35.3 ʤʣʨʜ. ʛʨʥ.). ɿʦʢʨʝʤʘ ʮʝ ʧʦʚôʷʟʘʥʦ ʟ 

ʪʠʤ, ʱʦ ʧʝʨʝʨʘʭʫʚʘʥʥʷ ʤʽʞʙʶʜʞʝʪʥʠʭ ʪʨʘʥʩʬʝʨʪʽʚ ʙʘʛʘʪʴʦʤ 

ʤʽʩʮʝʚʠʤ ʙʶʜʞʝʪʘʤ ʥʘʩʝʣʝʥʠʭ ʧʫʥʢʪʽʚ ɼʦʥʝʮʴʢʦʾ ʪʘ 

ʃʫʛʘʥʩʴʢʦʾ ʦʙʣʘʩʪʝʡ, ʷʢʽ ʨʦʟʪʘʰʦʚʘʥʽ ʥʘ ʪʠʤʯʘʩʦʚʦ 

ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʽʡ ʪʝʨʠʪʦʨʽʾ, ʥʝ ʟʜʽʡʩʥʶʚʘʣʠʩʷ. ɼʦʜʘʪʥʝ ʩʘʣʴʜʦ 

ʤʽʩʮʝʚʠʭ ʙʶʜʞʝʪʽʚ ʩʪʘʥʦʚʠʣʦ 9.8 ʤʣʨʜ. ʛʨʥ., ʜʝʨʞʘʚʥʦʛʦ 

ʙʶʜʞʝʪʫ ï 4.2 ʤʣʨʜ. ʛʨʥ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʜʦʜʘʪʥʝ ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ, ʫ ɯ 

ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʦʙʩʷʛʠ ʯʠʩʪʠʭ ʟʘʧʦʟʠʯʝʥʴ ʩʫʪʪʻʚʦ ʟʨʦʩʣʠ 

ʜʦ 56.7 ʤʣʨʜ. ʛʨʥ. (9.7 ʤʣʨʜ. ʛʨʥ. ʫ ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). ʊʘʢʝ 

ʟʙʽʣʴʰʝʥʥʷ ʚʽʜʙʫʣʦʩʷ ʟʘ ʨʘʭʫʥʦʢ ʦʬʽʮʽʡʥʠʭ ʟʦʚʥʽʰʥʽʭ 

ʟʘʣʫʯʝʥʴ ʧʝʨʝʜʫʩʽʤ ʫʥʘʩʣʽʜʦʢ ʥʘʜʭʦʜʞʝʥʥʷ ʧʝʨʰʦʛʦ ʪʨʘʥʰʫ 

ʟʛʽʜʥʦ ʟ ʧʨʦʛʨʘʤʦʶ ʄɺʌ. 

ʇʝʨʝʚʠʱʝʥʥʷ ʬʘʢʪʠʯʥʠʭ ʜʦʭʦʜʽʚ ʥʘʜ ʧʣʘʥʦʚʠʤʠ ʜʘʣʦ 

ʟʤʦʛʫ ʥʘʢʦʧʠʯʠʪʠ ʨʝʢʦʨʜʥʽ ʢʦʰʪʠ ʥʘ ʨʘʭʫʥʢʘʭ ʋʨʷʜʫ. ɸ 

ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʧʨʠʚʘʪʠʟʘʮʽʾ ʜʝʨʞʘʚʥʦʛʦ ʤʘʡʥʘ ʩʪʘʥʦʚʠʣʠ 

ʣʠʰʝ 104.1 ʤʣʥ. ʛʨʥ. (0.6% ʨʽʯʥʦʛʦ ʧʣʘʥʫ). 

ʋ ʢʚʽʪʥʽ ʟʚʝʜʝʥʠʡ ʙʶʜʞʝʪ ʙʫʣʦ ʚʠʢʦʥʘʥʦ ʽʟ ʧʨʦʬʽʮʠʪʦʤ 

(4.5 ʤʣʨʜ. ʛʨʥ.), ʱʦ ʦʙʫʤʦʚʠʣʦ ʡʦʛʦ ʨʦʟʰʠʨʝʥʥʷ ʜʦ 

18.5 ʤʣʨʜ. ʛʨʥ. ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʯʦʪʠʨʴʦʭ ʤʽʩʷʮʽʚ ʧʦʪʦʯʥʦʛʦ 
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-10.3
-70.8

-4.7

-15.8

-29.6

57.4

26.9

33.7

0.5
14.0

-120

-100

-80

-60

-40

-20

0

20

40

60

80

2014 2015

ɺʥʫʪʨʽʰʥʽ 
ʟʘʧʦʟʠʯʝʥʥʷ                   

ɿʦʚʥʽʰʥʽ 
ʟʘʧʦʟʠʯʝʥʥʷ                    

ɺʥʫʪʨʽʰʥʽ 
ʟʦʙʦʚ'ʷʟʘʥʥʷ         

ɿʦʚʥʽʰʥʽ 
ʟʦʙʦʚ'ʷʟʘʥʥʷ 

ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 
ʧʨʠʚʘʪʠʟʘʮʽʾ 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʟʘ 
ʘʢʪʠʚʥʠʤʠ 
ʦʧʝʨʘʮʽʷʤʠ
ʉʘʣʴʜʦ, ʫʩʴʦʛʦ

ɼʞʝʨʝʣʦ: ɼʂʉʋ.

ʌʽʥʘʥʩʫʚʘʥʥʷ ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ
ʚ ɯ ʢʚʘʨʪʘʣʽ 2014-2015 ʨʦʢʘʭ (ʤʣʨʜ. ʛʨʥ.)

-40

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

I.
2

0
1

3

II
.2

0
1
3

II
I.

2
0

1
3

IV
.2

0
1

3

I.
2

0
1

4

II
.2

0
1
4

II
I.

2
0

1
4

IV
.2

0
1

4

I.
2

0
1

5

ɼʝʨʞʘʚʥʠʡ ʄʽʩʮʝʚʽ ɿʚʝʜʝʥʠʡ

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʇʦʢʘʟʥʠʢʠ ʩʘʣʴʜʦ ʙʶʜʞʝʪʫ
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ɺʥʫʪʨʽʰʥʽʡ ʙʦʨʛɿʦʚʥʽʰʥʽʡ ʙʦʨʛɹʦʨʛ, ʫʩʴʦʛʦ

ɼʞʝʨʝʣʦ: ʄʽʥʬʽʥ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.
.

ɼʝʨʞʘʚʥʠʡ ʪʘ ʛʘʨʘʥʪʦʚʘʥʠʡ ʜʝʨʞʘʚʦʶ ʙʦʨʛ
(ʤʣʨʜ. ʛʨʥ.)

ʨʦʢʫ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʮʝ ʟʥʘʯʥʽ ʢʚʘʟʽʬʽʩʢʘʣʴʥʽ ʧʦʪʨʝʙʠ 

ʩʧʦʥʫʢʘʣʠ ʋʨʷʜ ʟʜʽʡʩʥʠʪʠ ʯʝʨʛʦʚʠʡ ʚʠʧʫʩʢ ʆɺɼʇ ʥʘ 

ʧʽʜʪʨʠʤʢʫ ʙʘʥʢʽʚ ʪʘ ʌɻɺʌʆ, ʘ ʪʘʢʦʞ ʧʦʜʘʣʴʰʫ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʶ ʅɸʂ ñʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠò. 

ɹʦʨʛ 

ɼʝʨʞʘʚʥʠʡ ʪʘ ʛʘʨʘʥʪʦʚʘʥʠʡ ʜʝʨʞʘʚʦʶ ʙʦʨʛ ʫ ɯ 

ʢʚʘʨʪʘʣʽ 2015 ʨʦʮʽ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 38.5% ʟ ʧʦʯʘʪʢʫ ʨʦʢʫ ʪʘ 

ʩʪʘʥʦʚʠʚ 1 524.3 ʤʣʨʜ. ʛʨʥ. ʥʘ ʢʽʥʝʮʴ ʙʝʨʝʟʥʷ 2015 ʨʦʢʫ. 

ʆʩʥʦʚʥʠʡ ʚʧʣʠʚ ʥʘ ʟʨʦʩʪʘʥʥʷ ʙʦʨʛʫ ʤʘʣʦ ʟʥʝʮʽʥʝʥʥʷ ʛʨʠʚʥʽ, 

ʫʨʘʭʦʚʫʶʯʠ, ʱʦ ʚʘʣʶʪʥʘ ʩʢʣʘʜʦʚʘ ʧʝʨʝʚʠʱʫʚʘʣʘ 60% ʥʘ 

ʧʦʯʘʪʦʢ 2015 ʨʦʢʫ (ʧʽʩʣʷ ʜʝʚʘʣʴʚʘʮʽʾ ï ʥʘ ʨʽʚʥʽ 70%). 

ɿʦʚʥʽʰʥʽʡ ʙʦʨʛ ʟʨʽʩ ʥʘ 63.1% ʚʽʜʥʦʩʥʦ ʧʦʯʘʪʢʫ ʨʦʢʫ ï ʜʦ 

998.4 ʤʣʨʜ. ʛʨʥ. ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʘʜʭʦʜʞʝʥʥʷ ʢʦʰʪʽʚ ʚʽʜ ʄɺʌ. 

ʇʦʧʨʠ ʧʽʜʪʨʠʤʢʫ ʅɸʂ ñʅʘʬʪʦʛʘʟ ʋʢʨʘʾʥʠò ʚʥʫʪʨʽʰʥʽʡ ʙʦʨʛ 

ʟʨʽʩ ʣʠʰʝ ʥʘ 7.6% ï ʜʦ 525.9 ʤʣʨʜ. ʛʨʥ. ʎʝ ʧʦʚôʷʟʘʥʦ ʽʟ 

ʧʘʩʠʚʥʽʩʪʶ ʋʨʷʜʫ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʪʘ 

ʟʥʘʯʥʠʤʠ ʦʙʩʷʛʘʤʠ ʧʦʛʘʰʝʥʥʷ ʨʘʥʽʰʝ ʚʠʧʫʱʝʥʠʭ ʆɺɼʇ (ʫ ɯ 

ʢʚʘʨʪʘʣʽ ï 29.6 ʤʣʨʜ. ʛʨʥ.). 

ɺʦʜʥʦʯʘʩ ʫ ʙʝʨʝʟʥʽ ʪʘ ʢʚʽʪʥʽ ʦʙʩʷʛ ʙʦʨʛʫ ʧʦʯʘʚ 

ʟʤʝʥʰʫʚʘʪʠʩʷ (ʥʘ 5.5% ʪʘ 7% ʟʘ ʤʽʩʷʮʴ ʚʽʜʧʦʚʽʜʥʦ) ʫʥʘʩʣʽʜʦʢ 

ʟʤʽʮʥʝʥʥʷ ʢʫʨʩʫ ʛʨʠʚʥʽ ʧʽʩʣʷ ʡʦʛʦ ʩʫʪʪʻʚʦʛʦ ʧʘʜʽʥʥʷ ʚ ʣʶʪʦʤʫ 

ʪʘ ʧʦʤʽʨʢʦʚʘʥʦʾ ʙʦʨʛʦʚʦʾ ʧʦʣʽʪʠʢʠ. 

 

 
 

ɺʧʣʠʚ ʜʝʚʘʣʴʚʘʮʽʡʥʦ-ʽʥʬʣʷʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʥʘ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 
 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʧʝʨʝʚʠʱʠʣʠ 

ʧʣʘʥʦʚʽ ʧʦʢʘʟʥʠʢʠ ʥʘ 10.6 ʤʣʨʜ. ʛʨʥ. (ʥʘ 13%). ʊʘʢʝ ʧʝʨʝʚʠʱʝʥʥʷ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʦʙʫʤʦʚʣʝʥʝ ʜʝʚʘʣʴʚʘʮʽʻʶ 

ʛʨʠʚʥʽ ʚ ʣʶʪʦʤʫ 2015 ʨʦʢʫ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷʤ ʽʥʬʣʷʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ.  

ɿʛʽʜʥʦ ʟ ʨʦʟʨʘʭʫʥʢʘʤʠ ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʧʨʷʤʽ ʚʥʝʩʢʠ ʜʝʚʘʣʴʚʘʮʽʾ ʪʘ ʽʥʬʣʷʮʽʾ ʫ ʟʨʦʩʪʘʥʥʷ 

ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ ʟʚʝʜʝʥʦʛʦ ʙʶʜʞʝʪʫ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʥʘ 34.9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʩʪʘʥʦʚʠʣʠ 27 ʚ. ʧ. 

ʪʘ 16.6 ʚ. ʧ. ʚʽʜʧʦʚʽʜʥʦ. ʎʝʡ ʚʧʣʠʚ ʦʙʫʤʦʚʣʝʥʠʡ ʪʘʢʠʤʠ ʯʠʥʥʠʢʘʤʠ:  

ʚʠʨʦʙʥʠʢʠ ʪʘ ʧʨʦʜʘʚʮʽ ʧʨʦʜʫʢʮʽʾ ʚʽʜʨʘʟʫ ʟʘʢʣʘʜʘʣʠ ʫ ʚʘʨʪʽʩʪʴ ʧʨʦʛʥʦʟʦʚʘʥʝ ʧʽʜʚʠʱʝʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʘʙʦ 

ʟʘʢʫʧʽʚʝʣʴʥʠʭ ʮʽʥ ʥʘ ʥʘʩʪʫʧʥʫ ʧʘʨʪʽʶ ʪʦʚʘʨʽʚ (ʧʦʩʣʫʛ), ʫʨʘʭʦʚʫʶʯʠ ʟʥʘʯʥʽ ʢʫʨʩʦʚʽ ʢʦʣʠʚʘʥʥʷ; 

ʘʞʽʦʪʘʞʥʠʡ ʩʧʦʞʠʚʯʠʡ ʧʦʧʠʪ ʯʝʨʝʟ ʧʘʥʽʯʥʫ ʧʦʚʝʜʽʥʢʫ ʩʧʦʞʠʚʘʯʽʚ, ʦʙʫʤʦʚʣʝʥʫ ʧʽʢʦʚʠʤʠ ʟʥʘʯʝʥʥʷʤʠ 

ʢʫʨʩʫ ʥʘʧʨʠʢʽʥʮʽ ʣʶʪʦʛʦ. 

 

 

 

 

 

 

 

 

 

 

 

 

ʇʦʩʣʘʙʣʝʥʥʷ ʢʫʨʩʫ ʛʨʠʚʥʽ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ ʦʩʦʙʣʠʚʦ ʧʦʟʥʘʯʠʣʠʩʷ ʥʘ ʟʙʽʣʴʰʝʥʥʽ ʦʙʩʷʛʽʚ 

ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʥʝʧʨʷʤʠʭ ʧʦʜʘʪʢʽʚ, ʟʦʢʨʝʤʘ:  
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ɼʞʝʨʝʣʦ: ɼʂʉʋ, ɼʉʉʋ, ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.
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ʅʝʧʨʷʤʽ ʧʦʜʘʪʢʠ
ɯʥʬʣʷʮʽʷ 
ʂʫʨʩ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɿʤʽʥʘ ʥʝʧʨʷʤʠʭ ʧʦʜʘʪʢʽʚ,  ʽʥʬʣʷʮʽʷʪʘʢʫʨʩ
(% ʜʦ ʚʽʜʧʦʚʽʜʥʦʛʦ ʧʝʨʽʦʜʫ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ, 
ʢʫʨʩ ïʩʝʨʝʜʥʽʡ ʟʘ ʤʽʩʷʮʴ)

ɼʞʝʨʝʣʦ: ɼʂʉʋ,ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

% ʛʨʥ.
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ʧʦʜʘʪʢʫ ʥʘ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ (ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ʙʶʜʞʝʪʥʦʛʦ ʚʽʜʰʢʦʜʫʚʘʥʥʷ) ï ʦʙʩʷʛʠ ʥʘʜʭʦʜʞʝʥʴ 

ʟʙʽʣʴʰʠʣʠʩʷ ʥʘ 55.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʜʦ ʤʘʡʞʝ 43 ʤʣʨʜ. ʛʨʥ. (38.2% ʚʩʽʭ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ). ɿʘʛʘʣʴʥʠʡ 

ʦʙʩʷʛ ʩʧʣʘʯʝʥʦʛʦ ʇɼɺ ʩʪʘʥʦʚʠʚ 55 ʤʣʨʜ. ʛʨʥ., ʱʦ ʥʘ 50.4% ʙʽʣʴʰʝ, ʥʽʞ ʫ ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ, ʥʘʩʘʤʧʝʨʝʜ ʟʘ 

ʨʘʭʫʥʦʢ ʇɼɺ ʽʟ ʚʚʝʟʝʥʠʭ ʪʦʚʘʨʽʚ (ʟʨʦʩʪʘʥʥʷ ʥʘ 71.9%) ʪʘ ʇɼɺ ʟ ʚʠʨʦʙʣʝʥʠʭ ʪʦʚʘʨʽʚ ʚ ʋʢʨʘʾʥʽ (ʥʘ 32.1%); 

ʘʢʮʠʟʥʦʛʦ ʧʦʜʘʪʢʫ ï ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʨʽʩ ʥʘ 58.5% ï ʜʦ 12.5 ʤʣʨʜ. ʛʨʥ. (11.1% ʚʩʽʭ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ). 

ʆʙʩʷʛ ʥʘʜʭʦʜʞʝʥʴ ʧʦʜʘʪʢʫ ʽʟ ʚʚʝʟʝʥʠʭ ʪʦʚʘʨʽʚ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 94.6% ʧʦʨʽʚʥʷʥʦ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʧʝʨʽʦʜʦʤ 2014 

ʨʦʢʫ, ʘ ʟ ʚʠʨʦʙʣʝʥʠʭ ʚ ʋʢʨʘʾʥʽ ʪʦʚʘʨʽʚ ï ʥʘ 41.7%; 

ʧʦʜʘʪʢʫ ʥʘ ʤʽʞʥʘʨʦʜʥʫ ʪʦʨʛʽʚʣʶ ï ʚ ɯ ʢʚʘʨʪʘʣʽ ʦʙʩʷʛʠ ʥʘʜʭʦʜʞʝʥʴ ʟʨʦʩʣʠ ʙʽʣʴʰʝ ʥʽʞ ʫ 2.6 ʨʘʟʘ ï ʜʦ 6.33 

ʤʣʨʜ. ʛʨʥ. (5.6% ʚʩʽʭ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ). ʆʙʩʷʛ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʚʚʽʟʥʦʛʦ ʤʠʪʘ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 158.9% ï ʜʦ 

6.25 ʤʣʨʜ. ʛʨʥ.  

 

 

ʌʘʢʪʠʯʥʦ ʟʥʘʯʥʘ ʜʝʚʘʣʴʚʘʮʽʷ ʥʝ ʪʽʣʴʢʠ ʥʽʚʝʣʶʚʘʣʘ ʚʧʣʠʚ ʩʧʘʜʫ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʚ ʜʦʣʘʨʦʚʦʤʫ 

ʝʢʚʽʚʘʣʝʥʪʽ, ʘ ʨʝʢʦʨʜʥʘ ʽʥʬʣʷʮʽʷ ï ʟʥʠʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘ ʧʦʜʘʪʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʘ ʡ ʧʨʠʟʚʝʣʠ ʜʦ 

ʾʭ ʟʨʦʩʪʘʥʥʷ.  

ɼʦʚʽʜʢʦʚʦ. ʆʮʽʥʢʘ ʚʧʣʠʚʫ ʜʝʚʘʣʴʚʘʮʽʡʥʦ-ʽʥʬʣʷʮʽʡʥʠʭ ʝʬʝʢʪʽʚ ʥʘ ʟʤʽʥʫ ʧʦʜʘʪʢʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ 
ˇʨʫʥʪʫʚʘʣʘʩʷ ʥʘ ʧʨʠʧʫʱʝʥʥʽ, ʱʦ ʢʦʞʝʥ ʽʟ ʬʘʢʪʦʨʽʚ (ʟʦʢʨʝʤʘ ʟʤʽʥʘ ʢʫʨʩʫ ʪʘ ʽʥʬʣʷʮʽʷ) ʤʘʚ ʜʦʤʽʥʫʶʯʠʡ ʚʧʣʠʚ ʥʘ 

ʚʽʜʧʦʚʽʜʥʫ ʢʦʤʧʦʥʝʥʪʫ ʜʦʭʦʜʽʚ, ʫʨʘʭʦʚʫʶʯʠ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʥʠʤʠ. ʅʘʧʨʠʢʣʘʜ, ʦʮʽʥʶʚʘʚʩʷ ʥʘʩʘʤʧʝʨʝʜ ʚʧʣʠʚ 
ʜʝʚʘʣʴʚʘʮʽʾ ʥʘ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʽʤʧʦʨʪʦʚʘʥʠʭ ʪʦʚʘʨʽʚ, ʘ ʚʧʣʠʚ ʽʥʬʣʷʮʽʾ ʦʢʨʝʤʦ ʥʝ ʚʨʘʭʦʚʫʚʘʚʩʷ. ʅʘ 

ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʚʠʨʦʙʣʝʥʠʭ ʚ ʋʢʨʘʾʥʽ ʪʦʚʘʨʽʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʚʧʣʠʚʘʻ ʽʥʬʣʷʮʽʷ, ʘ ʜʝʚʘʣʴʚʘʮʽʷ ʤʘʻ 

ʦʧʦʩʝʨʝʜʢʦʚʘʥʠʡ ʚʧʣʠʚ ʯʝʨʝʟ ʽʥʬʣʷʮʽʶ. ʊʦʤʫ ʦʢʨʝʤʠʡ ʨʦʟʨʘʭʫʥʦʢ ʚʧʣʠʚʫ ʜʝʚʘʣʴʚʘʮʽʾ ʫ ʮʴʦʤʫ ʚʠʧʘʜʢʫ ʥʝ 
ʜʦʩʣʽʜʞʫʚʘʚʩʷ. 
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ʇɼɺ ʟ ʚʚʝʟʝʥʠʭ ʪʦʚʘʨʽʚ

ɸʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ ʟ ʚʚʝʟʝʥʠʭ ʪʦʚʘʨʽʚ

ʇʦʜʘʪʢʠ ʥʘ ʤʽʞʥʘʨʦʜʥʫ ʪʦʨʛʽʚʣʶ 

ʂʫʨʩ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: ɼʂʉʋ, 
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʆʬʽʮʽʡʥʠʡ ʢʫʨʩ ʛʨʠʚʥʽ ʪʘ ʦʢʨʝʤʽ ʧʦʜʘʪʢʦʚʽ 
ʥʘʜʭʦʜʞʝʥʥʷ (ʟʤʽʥʘ ʜʦ ʚʽʜʧʦʚʽʜʥʦʛʦ ʧʝʨʽʦʜʫ 
ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ, ʢʫʨʩ ïʩʝʨʝʜʥʽʡ ʟʘ ʤʽʩʷʮʴ)

% ʛʨʥ.
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ʇɼɺ 
ɸʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ 
ɺɺʇ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: ɼʂʉʋ, ɼʉʉʋ,
ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ.

ʇɼɺ ʪʘ ʘʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ  ʟ ʚʠʨʦʙʣʝʥʠʭ 
ʪʦʚʘʨʽʚ, ʥʦʤʽʥʘʣʴʥʠʡ ɺɺʇ (ʟʤʽʥʘ ʜʦ 
ʚʽʜʧʦʚʽʜʥʦʛʦ ʧʝʨʽʦʜʫ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ, %) 



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                                                        ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    32 
 

2.2.5. ʇʃɸʊɯɾʅʀʁ ɹɸʃɸʅʉ 

ʋ I ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʜʨʫʛʠʡ ʢʚʘʨʪʘʣ ʧʦʩʧʽʣʴ 

ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʧʦʜʚʽʡʥʠʡ ʜʝʬʽʮʠʪ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ, ʱʦ 

ʦʜʥʘʢ ʩʢʦʨʦʪʠʚʩʷ ʜʦ 1.9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʧʦʜʘʣʴʰʝ ʩʢʦʨʦʯʝʥʥʷ ʝʢʩʧʦʨʪʫ 

ʚʥʘʩʣʽʜʦʢ ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʥʽ ʪʦʚʘʨʠ ʪʘ 

ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ, ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ 

ʩʫʪʪʻʚʦ ʩʢʦʨʦʪʠʚʩʷ ʚ ʩʽʯʥʽ-ʣʶʪʦʤʫ ʪʘ ʟʤʽʥʠʚʩʷ ʥʘ ʧʨʦʬʽʮʠʪ ʫ 

ʙʝʨʝʟʥʽ-ʢʚʽʪʥʽ. ʎʝ ʩʪʘʣʦ ʨʝʟʫʣʴʪʘʪʦʤ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, 

ʚʚʝʜʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʽʤʧʦʨʪʥʠʭ ʟʙʦʨʽʚ ʪʘ ʟʥʠʞʝʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ. 

ʌʽʥʘʥʩʦʚʠʡ ʨʘʭʫʥʦʢ ʫ ʩʽʯʥʽ ï ʢʚʽʪʥʽ 2015 ʨʦʢʫ 

ʟʘʣʠʰʘʚʩʷ ʜʝʬʽʮʠʪʥʠʤ, ʦʩʢʽʣʴʢʠ ʨʠʟʠʢ ʥʝʜʦʪʨʠʤʘʥʥʷ 

ʄʽʥʩʴʢʠʭ ʫʛʦʜ ʪʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʱʦʜʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ 

ʟʦʚʥʽʰʥʽʭ ʙʦʨʛʽʚ ʩʪʨʠʤʫʚʘʣʠ ʚʽʜʥʦʚʣʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʪʘ 

ʧʨʠʧʣʠʚ ʟʦʚʥʽʰʥʴʦʛʦ ʢʘʧʽʪʘʣʫ.  

ɿʘʚʜʷʢʠ ʦʪʨʠʤʘʥʥʶ ʧʝʨʰʦʛʦ ʪʨʘʥʰʫ ʚ ʨʘʤʢʘʭ ʥʦʚʦʾ 

ʧʨʦʛʨʘʤʠ ʟ ʄɺʌ (EFF) ʫ ʙʝʨʝʟʥʽ 2015 ʨʦʢʫ ʚʘʣʦʚʽ ʨʝʟʝʨʚʠ 

ʟʨʦʩʣʠ ʜʦ 9.9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ʪʨʘʚʥʷ 2015 

ʨʦʢʫ, ʱʦ ʚʽʜʧʦʚʽʜʘʣʦ ʜʚʦʤ ʤʽʩʷʮʷʤ ʤʘʡʙʫʪʥʴʦʛʦ ʽʤʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ. 

ʈʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ ʦʧʝʨʘʮʽʡ 

ʋ ʩʽʯʥʽ-ʣʶʪʦʤʫ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ 

ʩʢʦʨʦʪʠʚʩʷ ʜʦ 0.6 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, ʘ ʚ ʙʝʨʝʟʥʽ-ʢʚʽʪʥʽ 

ʟʤʽʥʠʚʩʷ ʥʘ ʧʨʦʬʽʮʠʪ ʫ ʨʦʟʤʽʨʽ 0.3 ʤʣʨʜ. ʜʦʣ. ʉʐɸ (ʫ ɯ 

ʢʚʘʨʪʘʣʽ ʜʝʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʩʪʘʥʦʚʠʚ 0.4 ʤʣʨʜ. 

ʜʦʣ. ʉʐɸ ʘʙʦ 2.5% ʚʽʜ ɺɺʇ). ʇʦʣʽʧʰʝʥʥʷ ʩʪʘʥʫ ʧʦʪʦʯʥʦʛʦ 

ʨʘʭʫʥʢʫ ʚʽʜʙʫʣʦʩʷ ʚʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʥʠʟʴʢʦʛʦ  

ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʪʘ ʚʚʝʜʝʥʥʷ ʽʤʧʦʨʪʥʠʭ ʟʙʦʨʽʚ. 

ɿʙʨʦʡʥʘ ʘʛʨʝʩʽʷ ʈʦʩʽʡʩʴʢʦʾ ʌʝʜʝʨʘʮʽʾ (ʜʘʣʽ ï ʈʌ) ʪʘ 

ʟʙʝʨʝʞʝʥʥʷ ʥʝʩʧʨʠʷʪʣʠʚʦʾ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ 

ʢʦʥôʶʥʢʪʫʨʠ ʙʫʣʠ ʦʩʥʦʚʥʠʤʠ ʬʘʢʪʦʨʘʤʠ ʧʦʜʘʣʴʰʦʛʦ 

ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ. ʋ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʧʘʜʽʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʧʨʠʩʢʦʨʠʣʦʩʷ ʜʦ 33.1%
26

 ʫ ɯ ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ. ʋ ʢʚʽʪʥʽ ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʧʨʠʩʢʦʨʠʣʠʩʷ ʜʦ 39.1%. ɿʘ 

ʦʮʽʥʢʘʤʠ ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʬʽʟʠʯʥʽ ʦʙʩʷʛʠ 

ʝʢʩʧʦʨʪʫ ʟʥʠʟʠʣʠʩʷ ʥʘ 21% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʪʦʜʽ ʷʢ ʧʘʜʽʥʥʷ 

ʮʽʥ ʩʪʘʥʦʚʠʣʦ ʥʘ 15%.  

ɺʥʫʪʨʽʰʥʽ ʧʨʦʙʣʝʤʠ, ʧʦʚôʷʟʘʥʽ ʟ ʚʠʜʦʙʫʚʘʥʥʷʤ ʚʫʛʽʣʣʷ 

ʪʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷʤ ʚʠʨʦʙʥʠʯʦʾ ʪʘ ʪʨʘʥʩʧʦʨʪʥʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʠʩʷ ʷʢ ʥʘ ʦʙʩʷʛʘʭ 

ʝʢʩʧʦʨʪʫ ʚʫʛʽʣʣʷ, ʪʘʢ ʽ ʦʙʩʷʛʘʭ ʚʠʨʦʙʥʠʮʪʚʘ ʤʝʪʘʣʫʨʛʽʡʥʦʾ 

ʧʨʦʜʫʢʮʽʾ. ʈʘʟʦʤ ʟʽ ʟʥʠʞʝʥʥʷʤ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʤʝʪʘʣʠ ʪʘ 

ʟʘʣʽʟʥʫ ʨʫʜʫ ʮʝ ʧʨʠʟʚʝʣʦ ʜʦ ʧʦʜʘʣʴʰʦʛʦ ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ 

ʝʢʩʧʦʨʪʫ ʯʦʨʥʠʭ ʤʝʪʘʣʽʚ ʪʘ ʨʫʜ ï ʥʘ 36.4% ʪʘ 38.9% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ ʚʽʜʧʦʚʽʜʥʦ. ɺʥʘʩʣʽʜʦʢ ʦʙʤʝʞʝʥʴ ʫ ʪʦʨʛʽʚʣʽ ʟ ʈʌ 

ʧʦʩʪʘʚʢʠ ʧʨʦʜʫʢʮʽʾ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ ʟʤʝʥʰʠʣʠʩʷ ʥʘ 47.4%. 

ɺʦʜʥʦʯʘʩ ʟʤʝʥʰʝʥʥʷ ʝʢʩʧʦʨʪʫ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʥʘ 15.1% 

ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʙʫʣʦ ʚʠʢʣʠʢʘʥʝ ʚ ʦʩʥʦʚʥʦʤʫ ʟʥʠʞʝʥʥʷʤ ʮʽʥ, 

ʪʦʜʽ ʷʢ ʬʽʟʠʯʥʽ ʦʙʩʷʛʠ ʝʢʩʧʦʨʪʫ ʤʘʡʞʝ ʥʝ ʟʤʽʥʠʣʠʩʷ. ʇʘʜʽʥʥʷ 

ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʧʦʩʪʘʚʦʢ ʟʝʨʥʦʚʠʭ ʢʫʣʴʪʫʨ (ʥʘ 9%) ʪʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ (ʥʘ 12%) ʙʫʣʦ ʢʦʤʧʝʥʩʦʚʘʥʦ 

ʟʨʦʩʪʘʥʥʷʤ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ ʥʘʩʽʥʥʷ ʦʣʽʡʥʠʭ 

                                                           
26 ʋ ʨʦʟʜʽʣʽ ñʇʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩò ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʟʤʽʥʘ ʚʘʨʪʽʩʥʠʭ ʦʙʩʷʛʽʚ, ʷʢʱʦ ʥʝ ʟʘʟʥʘʯʝʥʦ ʽʥʰʝ. 
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ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɸʙʩʦʣʶʪʥʘ ʨʽʯʥʘ ʟʤʽʥʘ ʝʢʩʧʦʨʪʫ ʚ  
ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʟʘ ʨʘʭʫʥʦʢ ʟʤʽʥʠ 
ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʪʘ ʮʽʥ (ʤʣʨʜ. ʜʦʣ. ʉʐɸ) 

ɿʘ ʨʘʭʫʥʦʢ ʮʽʥ 

ɿʘ ʨʘʭʫʥʦʢ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ 
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ɼʞʝʨʝʣʦ: ʅɹʋ. 

ʇʦʪʦʯʥʽ ʪʨʘʥʩʬʝʨʪʠ (ʩʘʣʴʜʦ) 

ɼʦʭʦʜʠ (ʩʘʣʴʜʦ) 

ʉʘʣʴʜʦ ʧʦʩʣʫʛ 

ʉʘʣʴʜʦ ʪʦʚʘʨʽʚ 

ʉʘʣʴʜʦ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ 

ʈʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ ʦʧʝʨʘʮʽʡ  (ʤʣʨʜ. ʜʦʣ. ʉʐɸ) 
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ɼʞʝʨʝʣʦ: ʅɹʋ. 

ʉʪʨʫʢʪʫʨʘ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ (%) 

ɯʥʰʽ ɭʉ ɸʟʽʷ  ʈʌ 



ɯʥʬʣʷʮʽʡʥʠʡ ʟʚʽʪ                                                        ʏʝʨʚʝʥʴ 2015 ʨʦʢʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ    33 
 

ʢʫʣʴʪʫʨ, ʞʠʨʽʚ ʪʘ ʦʣʽʾ ʥʘ 39.5% ʪʘ 14.8% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʚʽʜʧʦʚʽʜʥʦ. 

ʗʢ ʥʘʩʣʽʜʦʢ, ʧʠʪʦʤʘ ʚʘʛʘ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʟʙʽʣʴʰʠʣʘʩʷ ʜʦ 35.5% ʚ ɯ 

ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ (ʧʦʨʽʚʥʷʥʦ ʟ 28.1% ʚ ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). 

ɸ ʯʘʩʪʢʘ ʯʦʨʥʠʭ ʤʝʪʘʣʽʚ ʪʘ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ ʟʤʝʥʰʠʣʘʩʷ ʜʦ 

26.6% (ʟ 27.7%) ʪʘ 10.6% (ʟ 13.5%) ʚʽʜʧʦʚʽʜʥʦ.  

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʂʣʘʩʠʬʽʢʘʮʽʾ ʟʘ ʰʠʨʦʢʠʤʠ 

ʝʢʦʥʦʤʽʯʥʠʤʠ ʢʘʪʝʛʦʨʽʷʤʠ ʚ I ʢʚʘʨʪʘʣʽ ʝʢʩʧʦʨʪ ʟʥʠʟʠʚʩʷ 
ʟʘ ʚʩʽʤʘ ʢʘʪʝʛʦʨʽʷʤʠ. ʅʘʡʙʽʣʴʰʝ ʟʤʝʥʰʠʚʩʷ ʝʢʩʧʦʨʪ ʟʘʩʦʙʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ (ʥʘ 59.1% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), ʦʜʥʘʢ ʯʝʨʝʟ ʥʠʟʴʢʫ 

ʧʠʪʦʤʫ ʚʘʛʫ ʚʽʜôʻʤʥʠʡ ʚʥʝʩʦʢ ʮʴʦʛʦ ʢʦʤʧʦʥʝʥʪʘ ʚ ʨʽʯʥʫ ʟʤʽʥʫ 

ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʙʫʚ ʧʦʨʽʚʥʷʥʦ ʥʝʚʝʣʠʢʠʤ. ʅʘʡʙʽʣʴʰʠʡ 

ʚʥʝʩʦʢ ʫ ʩʢʦʨʦʯʝʥʥʷ ʝʢʩʧʦʨʪʫ ʤʘʣʠ ʪʦʚʘʨʠ ʧʨʦʤʽʞʥʦʛʦ 

ʩʧʦʞʠʚʘʥʥʷ, ʯʘʩʪʢʘ ʷʢʠʭ ʩʪʘʥʦʚʠʪʴ ʙʽʣʴʰʝ 80% ʪʘ ʦʙʩʷʛʠ 

ʝʢʩʧʦʨʪʫ ʷʢʠʭ ʟʤʝʥʰʠʣʠʩʷ ʥʘ 32.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ɽʢʩʧʦʨʪ ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ, ʷʢʠʡ ʟʨʦʩʪʘʚ ʧʨʦʪʷʛʦʤ 2014 ʨʦʢʫ, 

ʟʤʝʥʰʠʚʩʷ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʥʘ 23.5% ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. 

ʋ ʨʦʟʨʽʟʽ ʦʩʥʦʚʥʠʭ ʪʦʨʛʦʚʝʣʴʥʠʭ ʧʘʨʪʥʝʨʽʚ ʝʢʩʧʦʨʪ 

ʪʦʚʘʨʽʚ ʜʦ ɭʉ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʟʥʠʟʠʚʩʷ ʥʘ 33.3% ʚ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʍʦʯʘ ʟʘ ʦʢʨʝʤʠʤʠ ʛʨʫʧʘʤʠ ʧʨʦʜʦʚʦʣʴʯʠʭ 

ʪʦʚʘʨʽʚ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ, ʟʦʢʨʝʤʘ 

ʤôʷʩʥʦʾ ʪʘ ʙʦʨʦʰʥʦʤʝʣʴʥʦ-ʢʨʫʧôʷʥʦʾ ʧʨʦʜʫʢʮʽʾ, ʛʦʪʦʚʠʭ 

ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʟ ʤôʷʩʘ ʪʘ ʨʠʙʠ, ʮʫʢʨʫ, ʦʣʽʾ ʪʦʱʦ, ʮʝ ʥʝ 

ʢʦʤʧʝʥʩʫʚʘʣʦ ʧʘʜʽʥʥʷ ʝʢʩʧʦʨʪʫ ʟʝʨʥʦʚʠʭ ʪʘ ʽʥʰʠʭ ʪʦʚʘʨʽʚ. 

ʊʘʢ ʝʢʩʧʦʨʪ ʟʝʨʥʦʚʠʭ ʟʥʠʟʠʚʩʷ ʥʘ 36.4%, ʱʦ ʚʽʜʙʫʣʦʩʷ ʷʢ ʟʘ 

ʨʘʭʫʥʦʢ ʟʥʠʞʝʥʥʷ ʮʽʥ, ʪʘʢ ʽ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ (ʥʘ 23% ʚ 

ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ). ɺʘʛʦʤʦʶ ʧʨʠʯʠʥʦʶ ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ 

ʟʝʨʥʦʚʠʭ ʟ ʙʝʨʝʟʥʷ 2015 ʨʦʢʫ ʙʫʣʦ ʜʦʩʷʛʥʝʥʥʷ ʜʦʤʦʚʣʝʥʦʩʪʽ 

ʤʽʞ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʘʛʨʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʘ 

ʋʢʨʘʾʥʠ ʟ̔ ʟʝʨʥʦʪʨʝʡʜʝʨʘʤʠ ʱʦʜʦ ʜʦʙʨʦʚʽʣʴʥʦʛʦ ʦʙʤʝʞʝʥʥʷ 

ʝʢʩʧʦʨʪʫ ʟʝʨʥʦʚʠʭ ʫ ʜʨʫʛʽʡ ʧʦʣʦʚʠʥʽ 2014/2015 

ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʨʦʢʫ
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. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ ʜʦ ɭʉ, ʯʘʩʪʢʘ ʢʨʘʾʥ 

ɭʉ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 

ʨʦʢʫ ʟʙʽʣʴʰʠʣʘʩʷ ʜʦ 33.8% ʧʝʨʝʚʘʞʥʦ ʯʝʨʝʟ ʩʫʪʪʻʚʝ ʧʘʜʽʥʥʷ 

ʝʢʩʧʦʨʪʫ ʜʦ ʈʦʩʽʾ (ʚ 2.6 ʨʘʟʘ), ʫ ʨʝʟʫʣʴʪʘʪʽ ʯʦʛʦ ʯʘʩʪʢʘ 

ʦʩʪʘʥʥʴʦʾ ʟʤʝʥʰʠʣʘʩʷ ʜʦ 10.8%. 

ʋ ɯ ʢʚʘʨʪʘʣʽ ʽʤʧʦʨʪ ʪʦʚʘʨʽʚ ʧʨʦʜʦʚʞʫʚʘʚ 

ʟʥʠʞʫʚʘʪʠʩʷ ʚʠʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ï ʥʘ 37.1% ʚ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ, ʫ ʢʚʽʪʥʽ ʪʝʤʧʠ ʧʘʜʽʥʥʷ ʟʨʦʩʣʠ ʜʦ 40.5%. ɿʘ ʦʮʽʥʢʘʤʠ 

ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ʬʽʟʠʯʥʽ ʦʙʩʷʛʠ 

ʽʤʧʦʨʪʫ ʟʤʝʥʰʠʣʠʩʷ ʥʘ 30% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʪʦʜʽ ʷʢ ʮʽʥʠ ʥʘ 

ʽʤʧʦʨʪʦʚʘʥʽ ʪʦʚʘʨʠ (ʫ ʜʦʣʘʨʦʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ) ʟʥʠʟʠʣʠʩʷ ʥʘ 

10%. ʆʩʥʦʚʥʦʶ ʧʨʠʯʠʥʦʶ ʥʠʟʴʢʠʭ ʧʦʢʘʟʥʠʢʽʚ ʽʤʧʦʨʪʫ ʙʫʣʦ 

ʩʫʪʪʻʚʝ ʟʚʫʞʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʧʦʞʠʚʯʦʛʦ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʦʧʠʪʫ, ʘ ʪʘʢʦʞ ʚʚʝʜʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʽʤʧʦʨʪʥʠʭ ʟʙʦʨʽʚ. ʎʝ 

ʥʘʡʙʽʣʴʰʝ ʚʧʣʠʥʫʣʦ ʥʘ ʦʙʩʷʛʠ ʽʤʧʦʨʪʫ ʧʨʦʜʦʚʦʣʴʯʠʭ ʪʦʚʘʨʽʚ 

(-46.6% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ) ʪʘ ʧʨʦʜʫʢʮʽʾ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ (-

44%). ʊʘʢʦʞ ʟʘ ʦʮʽʥʢʘʤʠ ɼʝʧʘʨʪʘʤʝʥʪʫ ʩʪʘʪʠʩʪʠʢʠ ʪʘ 

ʟʚʽʪʥʦʩʪʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʧʦʯʘʪʢʫ 2015 ʨʦʢʫ ʚʽʜʙʫʣʦʩʷ 

                                                           
27 ʅʘʧʨʠʢʽʥʮʽ ʩʽʯʥʷ ʄʽʥʽʩʪʝʨʩʪʚʦ ʘʛʨʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʘ ʋʢʨʘʾʥʠ ʫʟʛʦʜʠʣʦ ʽʟ ʟʝʨʥʦʪʨʝʡʜʝʨʘʤʠ ʛʨʘʥʠʯʥʦ ʜʦʧʫʩʪʠʤʽ 

ʦʙʩʷʛʠ ʝʢʩʧʦʨʪʫ ʟʝʨʥʦʚʠʭ ʫ ʜʨʫʛʽʡ ʧʦʣʦʚʠʥʽ 2014/2015 ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʨʦʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʣʦ ʩʫʪʪʻʚʝ ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ ʝʢʩʧʦʨʪʫ 

ʧʰʝʥʠʮʽ ʚ ʙʝʨʝʟʥʽ-ʯʝʨʚʥʽ 2015 ʨʦʢʫ. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʅɹʋ. 

ɿʤʽʥʘ ʝʢʩʧʦʨʪʫ ʟʘ ʂʐɽʂ (ʚ. ʧ.) 
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ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 
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ɺʩʴʦʛʦ ʽʤʧʦʨʪ 

ɺʥʝʩʦʢ ʫ ʨʽʯʥʫ ʟʤʽʥʫ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ (ʚ. ʧ.)  

-90

-60

-30

0

30

60

90

120

150

I.
2

0
1

2

II
.2

0
1
2

II
I.

2
0

1
2

IV
.2

0
1

2

I.
2

0
1

3

II
.2

0
1
3

II
I.

2
0

1
3

IV
.2

0
1

3

I.
2

0
1

4

II
.2

0
1
4

II
I.

2
0

1
4

IV
.2

0
1

4

I.
2

0
1

5

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɯʤʧʦʨʪ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ, ʨʽʯʥʘ ʟʤʽʥʘ ʟʘ 
ʨʘʭʫʥʦʢ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʪʘ ʮʽʥ (%) 

ɺʘʨʪʽʩʥʽ ʦʙʩʷʛʠ 

ʌʽʟʠʯʥʽ ʦʙʩʷʛʠ 

ʎʽʥʠ 
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ʽʩʪʦʪʥʝ ʩʢʦʨʦʯʝʥʥʷ ñʥʝʬʦʨʤʘʣʴʥʦʛʦò
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 ʽʤʧʦʨʪʫ, ʱʦ ʙʫʣʦ 

ʩʧʨʠʯʠʥʝʥʝ ʟʥʠʞʝʥʥʷʤ ʜʦʭʦʜʽʚ  ʥʘʩʝʣʝʥʥʷ ʪʘ ʧʦʜʦʨʦʞʯʘʥʥʷʤ 

ʽʤʧʦʨʪʦʚʘʥʠʭ ʪʦʚʘʨʽʚ ʯʝʨʝʟ ʜʝʚʘʣʴʚʘʮʽʶ ʛʨʠʚʥʽ.  

ɺʦʜʥʦʯʘʩ ʚʽʜʙʫʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʽʩʥʠʭ ʦʙʩʷʛʽʚ ʜʝʷʢʠʭ 

ʚʠʜʽʚ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʽʤʧʦʨʪʫ, ʟʦʢʨʝʤʘ ʚʫʛʽʣʣʷ ʪʘ ʧʨʠʨʦʜʥʦʛʦ 

ʛʘʟʫ ʥʘ 18.3% ʪʘ 15.7% ʚ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʚʽʜʧʦʚʽʜʥʦ. ʇʨʠʯʦʤʫ 

ʷʢʱʦ ʟʙʽʣʴʰʝʥʥʷ ʽʤʧʦʨʪʫ ʚʫʛʽʣʣʷ ʚʽʜʙʫʣʦʩʷ ʚʠʢʣʶʯʥʦ ʟʘ 

ʨʘʭʫʥʦʢ ʟʨʦʩʪʘʥʥʷ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ ʯʝʨʝʟ ʜʝʬʽʮʠʪ ʚʫʛʽʣʣʷ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ, ʪʦ ʟʙʽʣʴʰʝʥʥʷ ʽʤʧʦʨʪʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ: 

ʷʢ ʯʝʨʝʟ ʟʨʦʩʪʘʥʥʷ ʮʽʥ, ʪʘʢ ʽ ʬʽʟʠʯʥʠʭ ʦʙʩʷʛʽʚ. ʊʘʢʦʞ 

ʟʤʽʥʠʣʘʩʷ ʨʝʛʽʦʥʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʽʤʧʦʨʪʫ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ï 

ʷʢʱʦ ʚ ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ ʛʘʟ ʽʤʧʦʨʪʫʚʘʚʩʷ ʚʠʢʣʶʯʥʦ ʟ 

ʪʝʨʠʪʦʨʽʾ ʈʌ, ʪʦ ʚ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ 57.5% ʧʦʩʪʘʚʦʢ ʛʘʟʫ 

ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʟ ʢʨʘʾʥ ɭʚʨʦʧʠ.  

ɿʛʽʜʥʦ ʟ ʂʣʘʩʠʬʽʢʘʮʽʻʶ ʟʘ ʰʠʨʦʢʠʤʠ  ʝʢʦʥʦʤʽʯʥʠʤʠ 

ʢʘʪʝʛʦʨʽʷʤʠ ʚ I ʢʚʘʨʪʘʣʽ ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʤʘʡʞʝ ʨʽʚʥʦʤʽʨʥʝ  

ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ ʽʤʧʦʨʪʫ ʟʘ ʚʩʽʤʘ ʛʨʫʧʘʤʠ. ʏʝʨʝʟ ʚʠʩʦʢʫ 

ʧʠʪʦʤʫ ʚʘʛʫ ʥʘʡʙʽʣʴʰʠʡ ʚʽʜôʻʤʥʠʡ ʚʥʝʩʦʢ (19.2 ʚ. ʧ.) ʫ 

ʧʘʜʽʥʥʷ ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ 

ʤʘʣʠ ʪʦʚʘʨʠ ʧʨʦʤʽʞʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ, ʽʤʧʦʨʪ ʷʢʠʭ ʟʥʠʟʠʚʩʷ ʥʘ 

31.6% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ ʧʝʨʝʚʘʞʥʦ ʯʝʨʝʟ ʟʥʠʞʝʥʥʷ ʧʦʧʠʪʫ ʟ 

ʙʦʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʥʠʞʝʥʥʷ ʽʤʧʦʨʪʫ ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ 

ʩʪʘʥʦʚʠʣʦ 43%, ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ï 46.6%.  

ʋ ʢʚʽʪʥʽ 2015 ʨʦʢʫ ʦʩʥʦʚʥʽ ʪʝʥʜʝʥʮʽʾ ʫ ʟʦʚʥʽʰʥʽʡ 

ʪʦʨʛʽʚʣʽ ʪʦʚʘʨʘʤʠ ʟʙʝʨʽʛʘʣʠʩʷ. ʍʦʯʘ ʧʘʜʽʥʥʷ ʝʢʩʧʦʨʪʫ 

ʧʦʛʣʠʙʠʣʦʩʷ ʜʦ 34.5% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʩʢʦʨʦʯʝʥʥʷ ʽʤʧʦʨʪʫ 

ʙʫʣʦ ʱʝ ʩʫʪʪʻʚʽʰʠʤ (40.6% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), ʫʥʘʩʣʽʜʦʢ ʯʦʛʦ 

ʨʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ ʦʧʝʨʘʮʽʡ ʟʘʣʠʰʠʚʩʷ ʧʨʦʬʽʮʠʪʥʠʤ. 

ʋ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʩʘʣʴʜʦ ʪʦʨʛʽʚʣʽ ʧʦʩʣʫʛʘʤʠ 

ʙʫʣʦ ʜʦʜʘʪʥʠʤ (282 ʤʣʥ. ʜʦʣ. ʉʐɸ), ʦʜʥʘʢ ʩʫʪʪʻʚʦ 

ʥʠʞʯʠʤ, ʥʽʞ ʫ ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ ʤʠʥʫʣʦʛʦ ʨʦʢʫ. 

ɿʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ ʧʦʩʣʫʛ ʫ ɯ ʢʚʘʨʪʘʣʽ ʟʘʣʠʰʠʣʦʩʷ ʥʘ 

ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ï 27.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʈʫʡʥʫʚʘʥʥʷ 

ʪʨʘʥʩʧʦʨʪʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʚʥʘʩʣʽʜʦʢ ʟʙʨʦʡʥʦʛʦ ʢʦʥʬʣʽʢʪʫ 

ʥʘ ʩʭʦʜʽ ʢʨʘʾʥʠ ʪʘ ʟʥʠʞʝʥʥʷ ʪʨʘʥʟʠʪʫ ʛʘʟʫ ʈʦʩʽʻʶ ʯʝʨʝʟ 

ʪʝʨʠʪʦʨʽʶ ʋʢʨʘʾʥʠ (ʥʘ 32.8%) ʩʧʨʠʯʠʥʠʣʦ ʟʥʠʞʝʥʥʷ ʝʢʩʧʦʨʪʫ 

ʪʨʘʥʩʧʦʨʪʥʠʭ ʧʦʩʣʫʛ ʥʘ 29.3% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ (ʟʦʢʨʝʤʘ 

ʝʢʩʧʦʨʪ ʧʦʩʣʫʛ ʟʘʣʽʟʥʠʯʥʦʛʦ ʪʘ ʧʦʚʽʪʨʷʥʦʛʦ ʪʨʘʥʩʧʦʨʪʫ 

ʩʢʦʨʦʪʠʚʩʷ ʥʘ 25.3% ʪʘ 36.2% ʚʽʜʧʦʚʽʜʥʦ). ʋʥʘʩʣʽʜʦʢ 

ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ ʚ ʢʨʘʾʥʽ, ʘ ʪʘʢʦʞ ʟʥʠʞʝʥʥʷ ʚʠʪʨʘʪ 

ʚʽʜʚʽʜʫʚʘʯʽʚ ʫ ʜʦʣʘʨʦʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ, ʝʢʩʧʦʨʪ ʧʦʩʣʫʛ ʟʘ 

ʩʪʘʪʪʝʶ ñʧʦʜʦʨʦʞʽò ʟʥʠʟʠʚʩʷ ʥʘ 54% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ. ʋ 

ʢʚʽʪʥʽ ʪʝʤʧʠ ʩʢʦʨʦʯʝʥʥʷ ʝʢʩʧʦʨʪʫ ʧʦʩʣʫʛ ʫʧʦʚʽʣʴʥʠʣʠʩʷ ʜʦ 

21.8% ʚʥʘʩʣʽʜʦʢ ʟʥʷʪʪʷ ʈʦʩʽʻʶ ʣʽʤʽʪʽʚ ʥʘ ʪʨʘʥʟʠʪ ʛʘʟʫ ʯʝʨʝʟ 

ʪʝʨʠʪʦʨʽʶ ʋʢʨʘʾʥʠ.  

ɿʥʠʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʧʘʜʽʥʥʷ 

ʨʝʘʣʴʥʠʭ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʦʙʫʤʦʚʠʣʦ ʩʫʪʪʻʚʝ ʟʤʝʥʰʝʥʥʷ 

ʽʤʧʦʨʪʫ ʧʦʩʣʫʛ, ʷʢʝ ʚ I ʢʚʘʨʪʘʣʽ ʩʪʘʥʦʚʠʣʦ 26.2% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ, ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ ʟʥʠʞʝʥʥʷ ʽʤʧʦʨʪʫ ʪʨʘʥʩʧʦʨʪʥʠʭ 

ʧʦʩʣʫʛ (ʥʘ 28.4% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ), ʧʦʩʣʫʛ ʟʘ ʩʪʘʪʪʝʶ 

ñʧʦʜʦʨʦʞʽò (ʥʘ 21.3%). ʊʝʤʧʠ ʩʢʦʨʦʯʝʥʥʷ ʽʤʧʦʨʪʫ ʧʦʩʣʫʛ ʫ 

ʢʚʽʪʥʽ ʟʙʝʨʝʛʣʠʩʴ ʷʢ ʫ ɯ ʢʚʘʨʪʘʣʽ ʡ ʩʪʘʥʦʚʠʣʠ 25.8%. 

                                                           
28 ʅʝʬʦʨʤʘʣʴʥʘ ʪʦʨʛʽʚʣʷ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʥʝʦʨʛʘʥʽʟʦʚʘʥʦʛʦ ʨʦʟʜʨʽʙʥʦʛʦ ʟʦʚʥʽʰʥʴʦʪʦʨʛʦʚʝʣʴʥʦʛʦ ʪʦʚʘʨʦʦʙʦʨʦʪʫ, ʥʝ ʚʨʘʭʦʚʘʥʦʛʦ 

ʦʬʽʮʽʡʥʦʶ ʩʪʘʪʠʩʪʠʢʦʶ. ʆʙʩʷʛʠ ʥʝʬʦʨʤʘʣʴʥʦʾ ʪʦʨʛʽʚʣʽ ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʥʘ ʧʽʜʩʪʘʚʽ ʩʝʨʽʾ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ. 
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ɼʞʝʨʝʣʦ: ɼʉʉʋ, ʅɹʋ. 

ɿʤʽʥʘ ʽʤʧʦʨʪʫ ʟʘ ʂʐɽʂ (ʚ. ʧ.) 

ʉʧʦʞʠʚʯʽ ʪʦʚʘʨʠ 

ʊʦʚʘʨʠ ʧʨʦʤʽʞʥʦʛʦ ʩʧʦʞʠʚʘʥʥʷ 

ɿʘʩʦʙʠ ʚʠʨʦʙʥʠʮʪʚʘ  
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ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʫʥʢʠ ʅɹʋ. 

ɯʥʰʽ ʚʠʜʠ ʪʨʘʥʩʧʦʨʪʫ 

ʇʦʜʦʨʦʞi 

ʊʨʫʙʦʧʨʦʚʽʜʥʠʡ ʪʨʘʥʩʧʦʨʪ 

ɯʥʰʽ ʧʦʩʣʫʛʠ 

ɽʢʩʧʦʨʪ ʧʦʩʣʫʛ 

ɺʥʝʩʢʠ ʚ ʨʽʯʥʫ ʟʤʽʥʫ ʝʢʩʧʦʨʪʫ ʧʦʩʣʫʛ (ʚ. ʧ.) 
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ɼʞʝʨʝʣʦ: ʅɹʋ. 

ʊʨʘʥʩʬʝʨʪʠ (ʤʣʨʜ. ʜʦʣ. ʉʐɸ) 

ɺʠʧʣʘʪʠ ʅʘʜʭʦʜʞʝʥʥʷ ʉʘʣʴʜʦ 

ʫ 3.3 ʨʘʟʘ 
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ɼʞʝʨʝʣʦ: ʅɹʋ.

ʇʦʪʦʯʥʠʡ ʨʘʭʫʥʦʢ

ʈʘʭʫʥʦʢ ʦʧʝʨʘʮʽʡ ʟ ʢʘʧʽʪʘʣʦʤ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡ

ɿʚʝʜʝʥʠʡ ʧʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ

ɿʚʝʜʝʥʠʡ ʧʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ (ʤʣʨʜ. ʜʦʣ. ʉʐɸ) 

ɺʽʜôʻʤʥʝ ʩʘʣʴʜʦ ʟʘ ʩʪʘʪʪʝʶ ñʜʦʭʦʜʠò ʚ I ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʟʨʦʩʣʦ ʜʦ 509 ʤʣʥ. ʜʦʣ. ʉʐɸ ʫ ʟʚôʷʟʢʫ ʟʽ 

ʟʥʠʞʝʥʥʷʤ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʦʧʣʘʪʠ ʧʨʘʮʽ ʥʘ 32.2% ʫ ʨʽʯʥʦʤʫ 

ʚʠʤʽʨʽ. ɺʦʜʥʦʯʘʩ ʥʘ 10.5% ʩʢʦʨʦʪʠʣʠʩʷ ʚʠʧʣʘʪʠ ʟʘ ʜʦʭʦʜʘʤʠ 

ʚʽʜ ʽʥʚʝʩʪʠʮʽʡ, ʱʦ ʧʦʚôʷʟʘʥʦ ʽʟ ʪʠʤʯʘʩʦʚʦʶ ʟʘʙʦʨʦʥʦʶ ʚʠʧʣʘʪ 

ʜʠʚʽʜʝʥʜʽʚ ʪʘ ʟʘʛʘʣʴʥʠʤ ʟʥʠʞʝʥʥʷʤ ʬʽʥʘʥʩʦʚʠʭ  ʨʝʟʫʣʴʪʘʪʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚ. 

ɼʦʜʘʪʥʝ ʩʘʣʴʜʦ ñʧʦʪʦʯʥʠʭ ʪʨʘʥʩʬʝʨʪʽʚò ʫ I ʢʚʘʨʪʘʣʽ 

2015 ʨʦʢʫ ʩʪʘʥʦʚʠʣʦ 443 ʤʣʥ. ʜʦʣ. ʉʐɸ ʧʦʨʽʚʥʷʥʦ ʟ 241 ʤʣʥ. 

ʜʦʣ. ʉʐɸ ʚ ɯ ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ ʧʝʨʝʚʘʞʥʦ ʚʥʘʩʣʽʜʦʢ 

ʟʤʝʥʰʝʥʥʷ ʧʨʠʚʘʪʥʠʭ ʪʨʘʥʩʬʝʨʪʽʚ ʟ ʋʢʨʘʾʥʠ ʚ 3.6 ʨʘʟʘ ʯʝʨʝʟ 

ʩʢʦʨʦʯʝʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʪʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ ʦʙʤʝʞʝʥʥʷ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ.  

ʈʘʭʫʥʦʢ ʦʧʝʨʘʮʽʡ ʟ ʢʘʧʽʪʘʣʦʤ ʪʘ ʬʽʥʘʥʩʦʚʠʭ 

ʦʧʝʨʘʮʽʡ 

ɺ ʫʤʦʚʘʭ ʝʩʢʘʣʘʮʽʾ ʚʽʡʩʴʢʦʚʦʛʦ ʢʦʥʬʣʽʢʪʫ, 

ʧʦʛʽʨʰʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʠʪʫʘʮʽʾ ʪʘ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ 

ʱʦʜʦ ʨʝʧʨʦʬʘʡʣʽʥʛʫ ʩʫʚʝʨʝʥʥʦʛʦ ʽ ʢʚʘʟʽʩʫʚʝʨʝʥʥʦʛʦ ʙʦʨʛʫ 

ʤʦʞʣʠʚʦʩʪʽ ʟʘʣʫʯʝʥʥʷ ʟʦʚʥʽʰʥʽʭ ʨʝʩʫʨʩʽʚ ʧʨʠʚʘʪʥʠʤ 

ʩʝʢʪʦʨʦʤ ʋʢʨʘʾʥʠ ʙʫʣʠ ʜʦʚʦʣʽ ʦʙʤʝʞʝʥʠʤʠ. ʈʦʣʦʚʝʨ ʟʘ 

ʟʦʚʥʽʰʥʽʤ ʙʦʨʛʦʤ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʚʧʘʚ ʜʦ ʨʝʢʦʨʜʥʦ 
ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ï 25% ʫ ɯ ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ (28% ʫ ɯV 

ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ). ʈʦʣʦʚʝʨ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʟʨʽʩ ʜʦ 21% 

(ʧʦʨʽʚʥʷʥʦ ʟ 20% ʚ ʧʦʧʝʨʝʜʥʴʦʤʫ ʢʚʘʨʪʘʣʽ), ʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ï 

ʩʢʦʨʦʪʠʚʩʷ ʜʦ 34% (ʧʦʨʽʚʥʷʥʦ ʟ 45% ʫ ʧʦʧʝʨʝʜʥʴʦʤʫ 

ʢʚʘʨʪʘʣʽ). ʊʝʥʜʝʥʮʽʷ ʜʦ ʟʥʠʞʝʥʥʷ ʨʦʣʦʚʝʨʘ ʧʨʦʜʦʚʞʠʣʘʩʴ ʫ 

ʢʚʽʪʥʽ: ʨʦʣʦʚʝʨ ʟʘ ʟʦʚʥʽʰʥʽʤ ʙʦʨʛʦʤ ʟʥʠʟʠʚʩʷ ʜʦ 24% ʫ ʟʚôʷʟʢʫ 

ʟʽ ʩʢʦʨʦʯʝʥʥʷʤ ʨʦʣʦʚʝʨʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʜʦ 27% ʯʝʨʝʟ 

ʧʨʠʟʫʧʠʥʝʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʟʘ ʢʨʝʜʠʪʘʤʠ, ʚʦʜʥʦʯʘʩ ʨʦʣʦʚʝʨ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʟʨʽʩ ʜʦ 24%.   

ʈʦʣʦʚʝʨ ʟʘ ʟʦʚʥʽʰʥʽʤʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤʠ 

ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ  

  2013 ɯ.2014 ɯɯ.2014 ɯɯɯ.2014 ɯV.2014 2014 ɯ.2015 04.2015 

ɹʘʥʢʠ 82% 67% 65% 44% 45% 54% 34% 27% 

ʈʝʘʣʴʥʠʡ ʩʝʢʪʦʨ 108% 66% 73% 60% 20% 47% 21% 24% 

ʋ ʮʽʣʦʤʫ 101% 67% 70% 52% 28% 50% 25% 24% 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʥʘʜʭʦʜʞʝʥʥʷ ʟʘ ʢʨʝʜʠʪʘʤʠ ʪʘ ʦʙʣʽʛʘʮʽʷʤʠ 

ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ ʚ I ʢʚʘʨʪʘʣʽ 2015 ʨʦʢʫ ʙʫʣʠ ʥʘ 3.4 ʤʣʨʜ. 

ʜʦʣ. ʉʐɸ ʤʝʥʰʽ, ʥʽʞ ʧʣʘʥʦʚʽ ʧʦʛʘʰʝʥʥʷ. ʋ ʢʚʽʪʥʽ ʧʨʠʚʘʪʥʠʡ 

ʩʝʢʪʦʨ ʧʨʦʜʦʚʞʫʚʘʚ ʧʦʛʘʰʘʪʠ ʩʚʦʶ ʟʦʚʥʽʰʥʶ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ 

ï ʯʠʩʪʽ ʚʠʧʣʘʪʠ ʩʪʘʥʦʚʠʣʠ 0.7 ʤʣʨʜ. ʜʦʣ. ʉʐɸ.  ɿ ʽʥʰʦʛʦ 

ʙʦʢʫ, ʯʘʩʪʠʥʫ ʟ ʧʣʘʥʦʚʠʭ ʧʦʛʘʰʝʥʴ ʫ ɯ ʢʚʘʨʪʘʣʽ ʩʪʘʥʦʚʠʣʠ ʥʝ 

ʬʘʢʪʠʯʥʽ ʚʠʧʣʘʪʠ, ʘ ʥʘʢʦʧʠʯʝʥʥʷ ʧʨʦʩʪʨʦʯʝʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

(1.4 ʤʣʨʜ. ʜʦʣ. ʉʐɸ). 

ʏʠʩʪʽ ʥʘʜʭʦʜʞʝʥʥʷ ʧʨʷʤʠʭ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʋʢʨʘʾʥʫ ʟʘʣʠʰʠʣʠʩʷ ʥʠʟʴʢʠʤʠ (391 ʤʣʥ. ʜʦʣ. ʉʐɸ), ʪʨʠ 

ʯʚʝʨʪʽ ʟ ʥʠʭ ʙʫʣʠ ʩʧʨʷʤʦʚʘʥʽ ʜʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ, 

ʧʝʨʝʚʘʞʥʦ ʟ ʤʝʪʦʶ ʨʝʢʘʧʽʪʘʣʽʟʘʮʽʾ. ʋ ʢʚʽʪʥʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ʧʨʷʤʠʭ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ ʋʢʨʘʾʥʫ ʟʘʣʠʰʘʣʦʩʴ ʥʝʟʥʘʯʥʠʤ 

(ʫʩʴʦʛʦ 20 ʤʣʥ. ʜʦʣ. ʉʐɸ).  

ʋ I ʢʚʘʨʪʘʣʽ ʧʨʠʨʽʩʪ ʛʦʪʽʚʢʦʚʦʾ ʚʘʣʶʪʠ ʧʦʟʘ ʙʘʥʢʘʤʠ 

(188 ʤʣʥ. ʜʦʣ. ʉʐɸ) ʩʢʦʨʦʪʠʚʩʷ ʧʦʨʽʚʥʷʥʦ ʟ ɯV ʢʚʘʨʪʘʣʦʤ, 

ʟʦʢʨʝʤʘ, ʯʝʨʝʟ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ ʦʙʤʝʞʝʥʥʷ ʥʘ ʛʦʪʽʚʢʦʚʦʤʫ 

ʨʠʥʢʫ ʪʘ ʜʝʚʘʣʴʚʘʮʽʶ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ ʚ ʣʶʪʦʤʫ. 
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ɼʞʝʨʝʣʦ: ʅɹʋ. 

ʈʘʭʫʥʦʢ ʦʧʝʨʘʮʽʡ ʟ ʢʘʧʽʪʘʣʦʤ ʪʘ 
ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡ  (ʤʣʨʜ. ʜʦʣ. ʉʐɸ) 

ʂʨʝʜʠʪʠ ʪʘ ʦʙʣʽʛʘʮʽʾ (ʩʘʣʴʜʦ) 

ʇʨʷʤʽ  ʽʥʚʝʩʪʠʮʽʾ (ʩʘʣʴʜʦ)  

ɯʥʰʝ 

ʈʘʭʫʥʦʢ ʦʧʝʨʘʮʽʡ ʟ ʢʘʧʽʪʘʣʦʤ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡ 
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ɼʞʝʨʝʣʦ: ʅɹʋ. 

ʂʨʝʜʠʪʠ ʪʘ ʦʙʣʽʛʘʮʽʾ (ʤʣʨʜ. ʜʦʣ. ʉʐɸ)  

ʈʝʘʣʴʥʠʡ ʩʝʢʪʦʨ 
ʉʝʢʪʦʨ ɿɼʋ 
ɹʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ 
ʂʨʝʜʠʪʠ ʪʘ ʦʙʣʽʛʘʮʽʾ (ʩʘʣʴʜʦ) 






































