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ȨɔɈɋɊ 
 

Ȩɔ ɘɋɐɔɘ ɓɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ, ȳȧȶȲ ɓɋ ɭɆ ɕɖɔɒɋɓɎ ɕɔɗɘɆɈɋɓɔɗɘɆ 

ɓɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɕɖɎ ɞɘɔ ɔɗɓɔɈɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɇɋɞɋ ɍɆɊɖɌɆɓɆ ɓɆ ɓɎɈɔɘɔ 

ɔɊ 3,25%. ȸɋɐɔɈɓɆɘɆ ɒɔɓɋɘɆɖɓɆ ɕɔɗɘɆɈɋɓɔɗɘ ɇɋɞɋ ɔɜɋɓɋɘɆ ɐɆɐɔ ɗɔɔɊɈɋɘɓɆ, Ɉɔ əɗɑɔɈɎ 
ɓɆ ɓɆɘɆɒɔɞɓɎ ɔɜɋɓɎ ɍɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ ɔɗɓɔɈɎ Ɏ ɔɘɗəɗɘɈɔ ɓɆ ɓɋɖɆɒɓɔɘɋɌɎ 

Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ. ȳɆɭɓɔɈɎɘɋ ɕɔɊɆɘɔɜɎ ɓɋ ɗɎɉɓɆɑɎɍɎɖɆɆ ɕɔɉɔɑɋɒɎ ɔɘɗɘɆɕəɈɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɕɖɔɋɐɜɎɎɘɋ Ɉɔ ɗɋɉɒɋɓɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɐɑəɝɓɎ ɍɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ. ȨɔɋɊɓɔ, Ɉɔ əɗɑɔɈɎ ɓɆ 

ɕɔɊɔɇɖɋɓɆ ɊɋɈɎɍɓɆ ɑɎɐɈɎɊɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ, ɕɔɒɋɗɘəɈɆɯɆɘɆ ɓɆ ɊɋɈɎɍɓɎɔɘ ɕɆɍɆɖ Ɉɔ ɝɋɘɈɖɘɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɇɋɆ ɕɔɈɔɑɓɎ Ɏ ȳȧȶȲ ɎɓɘɋɖɈɋɓɎɖɆ ɗɔ ɓɋɘɔ-ɔɘɐəɕ ɓɆ ɊɋɈɎɍɎ. ȷɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ 
ɆɊɋɐɈɆɘɓɔɗɘa ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɗɋ ɍɆɊɖɌɆɆ Ɉɔ ɗɎɉəɖɓɆɘɆ ɍɔɓɆ. Ȩɔ ɔɊɓɔɗ ɓɆ ɞɘɋɊɋɯɋɘɔ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɍɆɇɋɑɋɌɎɘɋɑɓɔ ɇɋɞɋ ɕɔɗɘɔɭɆɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɔɊ ɆɈɉəɗɘ ɓɆɈɆɒə, ɞɘɔ əɐɆɌɆ ɓɆ 
ɕɔɓɆɘɆɒɔɞɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ Ɏ ɊɔɈɋɖɇɆɘɆ. ȷɋɕɆɐ, Ɏ ɓɆɘɆɒə ɊɋɕɔɍɎɘɎɘɋ Ɉɔ ɗɘɖɆɓɗɐɆ 

ɈɆɑəɘɆ ɕɖɎɊɔɓɋɗɔɆ ɍɆ ɓɆɭɉɔɑɋɒɎɔɘ Ɋɋɑ ɔɊ ɖɆɗɘɔɘ ɓɆ ɞɘɋɊɋɯɋɘɔ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ1. 

ȵɖɎ ɈɆɐɈɎ ɔɗɘɈɆɖəɈɆɯɆ, a ɐɔɉɆ ɗѾ əɞɘɋ ɕɔɗɘɔɭɆɘ ɖɎɍɎɜɎ, ɕɖɋɊ ɗѾ Ɉɔ ɔɊɓɔɗ ɓɆ ɈɆɑəɘɓɎɘɋ ɗɐɑɔɓɔɗɘɎ 

ɓɆ ɗəɇɭɋɐɘɎɘɋ, ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ Ɏ ɓɆɘɆɒə ɋ ɓɋɕɖɔɒɋɓɋɘɆ.  
 

ȶɎɍɎɜɎɘɋ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎɘɋ ɕɖɔɋɐɜɎɎ ɓɋ ɗɋ ɍɓɆɝɎɘɋɑɓɔ ɕɖɔɒɋɓɋɘɎ, 

Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ, ɎɆɐɔ ɔɓɎɋ ɐɔɎɞɘɔ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ 
ɉɑɔɇɆɑɓɔɘɔ ɔɐɖəɌəɈɆɯɋ ɗɋ ɒɆɑɐə ɕɔɕɔɈɔɑɓɎ. Ȯɒɋɓɔ, ɓɆ ɐɖɆɭɔɘ ɓɆ 2017 ɉɔɊɎɓɆ, ɉɑɔɇɆɑɓɎɘɋ 

ɋɐɔɓɔɒɗɐɎ ɕɔɊɆɘɔɜɎ ɇɋɆ ɕɔɊɔɇɖɎ ɔɊ ɔɝɋɐəɈɆɓɎɘɋ, oɗɔɇɋɓɔ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ, ɞɘɔ əɗɑɔɈɎ Ɏ ɓɆɉɔɖɓɆ 
ɖɋɈɎɍɎɭɆ ɓɆ ɔɜɋɓɐɆɘɆ ɍɆ ɖɆɗɘ ɓɆ ɔɈɔɭ ɖɋɉɎɔɓ, ɐɆɐɔ ɓɆɞ ɐɑəɝɋɓ ɘɖɉɔɈɗɐɎ ɕɆɖɘɓɋɖ. ȨɔɋɊɓɔ Ɏ 

ɊɈɎɌɋɯɆɘɆ ɓɆ ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɆɍɆɖɎ ɐɔɓ ɐɖɆɭɔɘ ɓɆ 2017 ɉɔɊɎɓɆ ɕɔɐɆɌəɈɆɆɘ ɍɆɭɆɐɓɆɘ ɔɕɘɎɒɎɍɆɒ ɓɆ 

ɎɓɈɋɗɘɎɘɔɖɎɘɋ, ɔɗɔɇɋɓɔ ɓɆ ɇɋɖɍɎɘɋ Ɉɔ ȷȦȪ Ɏ ȫɈɖɔɕɆ. ȷɋɕɆɐ, Ɏ ɕɔɐɖɆɭ ɕɔɈɔɑɓɆɘɆ ɉɑɔɇɆɑɓɆ 
ɒɆɐɖɔɋɐɔɓɔɒɗɐɆ ɗɔɗɘɔɭɇɆ Ɏ ɕɔɊɔɇɖɋɓɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɍɆ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ, ɗѾ əɞɘɋ ɕɔɗɘɔɭɆɘ 

ɖɎɍɎɜɎ, ɕɔɈɖɍɆɓɎ ɗɔ ɉɑɔɇɆɑɓɎɘɋ ɕɖɔɘɋɐɜɎɔɓɎɗɘɎɝɐɎ ɘɋɓɊɋɓɜɎɎ, ɋɚɋɐɘɎɘɋ ɔɊ ɎɍɑɋɉəɈɆɯɋɘɔ ɓɆ 
ȨɋɑɎɐɆ ȧɖɎɘɆɓɎɭɆ ɔɊ ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ, ɍɆɘɋɉɓəɈɆɯɋɘɔ ɓɆ ɉɑɔɇɆɑɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ əɗɑɔɈɎ Ɏ 
ɉɋɔɕɔɑɎɘɎɝɐɎɘɋ ɘɋɓɍɎɎ.  
 

ȷɕɔɖɋɊɇɆɘɆ ɓɆ ɕɔɗɑɋɊɓɎɘɋ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎ ɕɔɐɆɍɆɘɋɑɎ ɔɊ ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ 

ɗɔ ɓɎɈɓɆɘɆ ɕɖɔɋɐɘɎɖɆɓɆ ɊɎɓɆɒɎɐɆ Ɉɔ ɖɆɒɐɎ ɓɆ ɔɐɘɔɒɈɖɎɗɐɎɔɘ ɜɎɐɑəɗ ɕɖɔɋɐɜɎɎ ɓɋ 
əɕɆɘəɈɆɆɘ ɓɆ ɓɋɐɔɎ ɕɔɉɔɑɋɒɎ ɔɘɗɘɆɕəɈɆɯɆ. ȴɇɭɆɈɋɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ȧȪȵ ɍɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ 

ɕɔɐɆɌəɈɆɆɘ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ȧȪȵ ɔɊ 0,2%, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɒɆɑɐə ɕɔɓɎɗɐɔ ɔɗɘɈɆɖəɈɆɯɋ ɔɊ 
ɕɖɔɋɐɘɎɖɆɓɆɘɆ ɗɘɆɕɐɆ ɔɊ 0,7%, ɓɔ ɕɖɔɗɋɝɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ȧȪȵ Ɉɔ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ ɋ Ɉɔ ɜɋɑɔɗɘ 

Ɉɔ ɖɆɒɐɎ ɓɆ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɔɜɋɓɎ, ɗɔ ɔɉɑɋɊ ɓɆ ɓɆɕɖɆɈɋɓɆɘɆ ɖɋɈɎɍɎɭɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɕɖɈɆɘɆ 

ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ. ȴɗɘɈɆɖɋɓɎɔɘ ɖɆɗɘ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɓɋɘɔ ɎɍɈɔɍɓɆɘɆ 
ɕɔɇɆɖəɈɆɝɐɆ, ɊɔɊɋɐɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɎɒɆɞɋ ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ. Ȩɔ ɔɊɓɔɗ ɓɆ 

ɕɔɋɊɎɓɋɝɓɎɘɋ ɐɔɒɕɔɓɋɓɘɎ, ɓɆɭɈɎɗɔɐ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆ ɎɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ, ɝɎɭɞɘɔ 
ɖɆɗɘ, ɐɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɕɔɈɖɍəɈɆ ɗɔ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɎɓɊəɗɘɖɎɗɐɎɘɋ 

ɐɆɕɆɜɎɘɋɘɎ ɗɔ ɗɘɖɆɓɗɐɎ ɐɆɕɎɘɆɑ. ȴɊ ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ 
Ɏ ɓɆɘɆɒə ɎɒɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ, ɎɆɐɔ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɒɆɑɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ. ȧɖəɘɔ-

ɎɓɈɋɗɘɎɜɎɎɘɋ, ɕɔɊ ɈɑɎɭɆɓɎɋ ɓɆ ɕɔɗɑɆɇɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ, Ɏ ɓɆɘɆɒə ɗɋ 

ɓɆɒɆɑəɈɆɆɘ, ɓɔ ɍɆɇɋɑɋɌɑɎɈɔ ɋ ɕɔɍɓɆɝɎɘɋɑɓɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɓɋɉɆɘɎɈɓɆɘɆ ɗɘɆɕɐɆ, ɞɘɔ Ɏɗɘɔ ɘɆɐɆ ɋ 
Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɘɋɐɔɈɓɆɘɆ ɕɖɔɋɐɜɎɭɆ. ȸɋɐɔɈɓɔ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ ɕɔɊɆɘɔɜɎ ɍɆ 

ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ, Ɉɔ ɔɊɓɔɗ ɓɆ ɊɈɎɌɋɯɆɘɆ 
Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ. Ȩɔ ɎɗɘɆ ɓɆɗɔɐɆ ɗɋ Ɏ ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɎɘɋ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ ɐɔɎɞɘɔ 

əɕɆɘəɈɆɆɘ ɓɆ ɗɎɉɓɆɑɎ ɍɆ ɍɆɊɖɌəɈɆɯɋ ɓɆ ɊɔɈɋɖɇɆɘɆ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ ɗəɇɭɋɐɘɎ, ɞɘɔ, ɕɆɐ, ɋ Ɉɔ 

ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɕɖɔɋɐɘɎɖɆɓɔɘɔ ɊɈɎɌɋɯɋ ɍɆ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɔɊ 

ɉɔɊɎɓɆɘɆ. ȳɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɔɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ2 ɕɖɋɊɈɎɊəɈɆ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ ɔɊ 

                         
1 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɒɔɓɋɘɆɖɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆɐɑəɝɓɔ ɗɔ ɓɔɋɒɈɖɎ, ɐɆɐɔ ɖɆɗɕɔɑɔɌɑɎɈɎ ɕɔɊɆɘɔɜɎ Ɉɔ ɕɋɖɎɔɊɔɘ ɓɆ ɓɔɗɋɯɋ ɓɆ 

ɒɔɓɋɘɆɖɓɎɘɋ ɔɊɑəɐɎ. 
2 Ȩɔ ɔɐɘɔɒɈɖɎ 2017 ɉɔɊɎɓɆ ɋ ɓɆɕɖɆɈɋɓɆ ɓɆɊɔɑɓɆ ɐɔɖɋɐɜɎɭɆ ɓɆ ɔɝɋɐəɈɆɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ ɍɆ 2017 ɔɊ 2,5% ɓɆ 0,5%. 

ȴɝɋɐəɈɆɯɆɘɆ ɍɆ ɖɆɗɘɔɘ Ɉɔ 2018 ɉɔɊɎɓɆ ɗɋ ɓɋɕɖɔɒɋɓɋɘɎ (3,2%, ɓɆ ɉɔɊɎɞɓɔ ɓɎɈɔ). 

 

 



  

ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɚɋɈɖəɆɖɎ, 2018 ɉɔɊɎɓɆ 
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0,5% Ɉɔ 2017 ɉɔɊɎɓɆ Ɏ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 3,2% Ɉɔ 2018 ɉɔɊɎɓɆ Ɏ 3,5% Ɉɔ 2019 

ɉɔɊɎɓɆ. ȷɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɉɑɆɈɋɓ ɓɔɗɎɘɋɑ ɓɆ ɖɆɗɘɔɘ ɱɋ ɇɎɊɋ ɎɍɈɔɍɔɘ, Ɇ ɔɊ ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ 
ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɗɔɑɎɊɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɗɋ ɔɝɋɐəɈɆ ɔɊ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ. ȨɔɋɊɓɔ, ɍɆ ɖɆɍɑɎɐɆ ɔɊ 2017 ɉɔɊɎɓɆ, Ɉɔ 2018 ɉɔɊɎɓɆ Ɏ 2019 ɉɔɊɎɓɆ ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ 
Ɏ ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɎɓɈɋɗɘɎɜɎɎɘɋ ɱɋ ɇɎɊɋ Ɉɔ ɕɔɍɎɘɎɈɓɆɘɆ ɍɔɓɆ. 

 

Ȩɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ ɊɔɭɊɋ Ɋɔ ɔɝɋɐəɈɆɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɎɔɘ 
ɖɆɗɘ ɓɆ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ, ɔɊ 1,6% Ɉɔ ɘɖɋɘɎɔɘ ɓɆ 2,2% Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ. ȭɆ ɜɋɑɆɘɆ 

2017 ɉɔɊɎɓɆ, ɗɘɆɕɐɆɘɆ ɓɆ ɎɓɚɑɆɜɎɭɆ ɎɍɓɋɗəɈɆ 1,4% Ɏ ɉɑɆɈɓɔ ɋ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɔɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ (ɕɖɔɋɐɘɎɖɆɓɆ ɕɖɔɗɋɝɓɆ ɎɓɚɑɆɜɎɭɆ ɔɊ 1,3%). ȮɓɚɑɆɜɎɭɆɘɆ Ɉɔ 

2017 ɉɔɊɎɓɆ ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɖɆɗɘɔɘ ɓɆ ɇɆɍɎɝɓɆɘɆ ɐɔɒɕɔɓɋɓɘɆ, Ɉɔ əɗɑɔɈɎ ɓɆ 

ɓɋəɘɖɆɑɋɓ ɕɖɎɊɔɓɋɗ ɔɊ ɕɖɋɛɖɆɓɇɋɓɆɘɆ Ɏ ɒɎɓɎɒɆɑɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɔɊ ɋɓɋɖɉɋɘɗɐɆɘɆ 
ɐɔɒɕɔɓɋɓɘɆ. Ȩɔ əɗɑɔɈɎ ɓɆ ɔɗɘɈɆɖəɈɆɯɆ ɞɘɔ ɉɑɆɈɓɔ ɗɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ, ɖɎɍɎɜɎɘɋ Ɉɔ 

ɕɔɉɑɋɊ ɓɆ ɔɝɋɐəɈɆɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɍɆ 2018 ɉɔɊɎɓɆ Ɏ 2019 ɉɔɊɎɓɆ (əɒɋɖɋɓɔ ɍɆɇɖɍəɈɆɯɋ Ɏ 
ɊɔɗɘɎɉɓəɈɆɯɋ 2%) Ɏ ɓɆɘɆɒə ɗɋ ɕɔɈɖɍɆɓɎ ɗɔ ɓɋɎɍɈɋɗɓɔɗɘɆ ɔɐɔɑə ɔɝɋɐəɈɆɓɔɘɔ ɊɈɎɌɋɯɋ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ. 
 

ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɓɆɊɈɔɖɋɞɓɎɔɘ ɗɋɐɘɔɖ ɎɍɖɆɍɋɓɎ ɕɖɋɐə ɕɔɍɎɜɎɭɆɘɆ ɓɆ ɇɎɑɆɓɗɔɘ ɓɆ 

ɕɑɆɱɆɯɆ ɕɔɐɆɌəɈɆɆɘ əɒɋɖɋɓɔ ɕɔɊɔɇɖɎ ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɔɋɐɜɎɎɘɋ ɐɆɭ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ, 
ɊɔɊɋɐɆ ɕɔɍɎɜɎɭɆɘɆ ɓɆ ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɒɋɘɐɆ ɋ ɕɔɓɋɕɔɈɔɑɓɆ ɔɊ ɔɝɋɐəɈɆɓɆɘɆ. Ȩɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ, 

ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ ɍɆɇɋɑɋɌɆ ɗəɚɎɜɎɘ ɔɊ 183,1 ɒɎɑɎɔɓ ɋɈɖɆ (1,8% ɔɊ ȧȪȵ), ɐɔɭɞɘɔ ɋ ɕɔɈɎɗɔɐ Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ ɔɊ ɔɐɘɔɒɈɖɎ, ɔɊɖɆɍəɈɆɭɱɎ ɉɔ ɕɔɈɎɗɔɐɎɔɘ ɗəɚɎɜɎɘ ɔɊ ɔɝɋɐəɈɆɓɎɔɘ ɐɆɭ 

ɗɆɑɊɔɘɔ ɓɆ ɗɘɔɐɎɘɋ Ɏ əɗɑəɉɎɘɋ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, Ɉɔ ɖɆɒɐɎ ɓɆ ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɒɋɘɐɆ ɗɋ ɔɗɘɈɆɖɋɓɎ 

ɓɋɘɔ-ɔɊɑɎɈɎ ɔɊ 278 ɒɎɑɎɔɓɎ ɋɈɖɆ (2,7% ɔɊ ȧȪȵ), ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɕɔɗɑɆɇɔ ɔɗɘɈɆɖəɈɆɯɋ Ɉɔ ɔɊɓɔɗ 
ɓɆ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɔɝɋɐəɈɆɯɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɍɓɆɝɆɭɓɎ ɓɋɉɆɘɎɈɓɎ ɔɘɗɘɆɕəɈɆɯɆ ɐɆɭ ɗɘɖɆɓɗɐɎɘɋ 

ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ Ɏ ɘɖɉɔɈɗɐɎɘɋ ɐɖɋɊɎɘɎ. ȦɓɆɑɎɍɎɖɆɓɔ ɗɕɔɖɋɊ ɊɎɓɆɒɎɐɆɘɆ, ɗɆɑɊɔɘɔ ɓɆ ɘɋɐɔɈɓɆɘɆ 
ɗɒɋɘɐɆ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɇɋɑɋɌɎ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɕɖɎ ɕɔɈɎɗɔɐ ɗəɚɎɜɎɘ ɐɆɭ 

əɗɑəɉɎɘɋ Ɏ ɐɆɭ ɗɋɐəɓɊɆɖɓɎɔɘ ɊɔɛɔɊ. ȰɆɭ ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɒɋɘɐɆ, ɔɗɘɈɆɖɋɓɎ ɗɋ ɓɋɘɔ-ɔɊɑɎɈɎ, ɓɆɗɕɖɔɘɎ 
ɈɎɗɔɐɎɘɋ ɓɋɘɔ-ɕɖɎɑɎɈɎ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2016 ɉɔɊɎɓɆ ɐɔɉɆ ɇɋɞɋ ɎɍɊɆɊɋɓɆ ɕɋɘɘɆɘɆ 

ɋɈɖɔɔɇɈɖɍɓɎɜɆ. ȳɆɭɓɔɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɇɖəɘɔ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɍɆ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ 

əɕɆɘəɈɆɆɘ ɓɆ ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ, ɞɘɔ ɋ ɕɔɊɔɇɖɔ ɔɗɘɈɆɖəɈɆɯɋ ɔɊ ɔɝɋɐəɈɆɓɔɘɔ Ɉɔ ɔɐɘɔɒɈɖɎɗɐɎɘɋ 
ɕɖɔɋɐɜɎɎ. Ȩɔ ɔɊɓɔɗ ɓɆ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɓɆɊɈɔɖɋɞɓɎɔɘ ɗɋɐɘɔɖ ɍɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ, 

ɘɎɋ ɗ¯ əɞɘɋ ɓɋ ɗɋ ɊɔɈɔɑɓɎ ɍɆ ɊɆ ɒɔɌɆɘ ɊɆ ɗɋ ɎɍɈɑɋɝɆɘ ɜɋɑɔɗɓɎ ɍɆɐɑəɝɔɜɎ ɍɆ ɕɖɎɝɎɓɎɘɋ ɍɆ ɈɆɐɈɎɘɋ 
ɔɘɗɘɆɕəɈɆɯɆ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɓɆɊɈɔɖɋɞɓɆɘɆ ɘɖɉɔɈɎɭɆ, ɍɆɐɑəɝɓɔ ɗɔ ɓɔɋɒɈɖɎ, əɕɆɘəɈɆɆɘ ɓɆ 

ɔɗɘɈɆɖəɈɆɯɆ ɕɔɊɔɇɖɎ ɔɊ ɔɝɋɐəɈɆɓɎɘɋ, ɊɔɊɋɐɆ ɕɔɗɑɋɊɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɓɋɘɔ ɔɘɐəɕɋɓɆɘɆ ɗɘɖɆɓɗɐɆ 

ɋɚɋɐɘɎɈɆ ɓɆ ɒɋɓəɈɆɝɐɎɔɘ ɕɆɍɆɖ əɕɆɘəɈɆɆɘ ɓɆ ɊɈɎɌɋɯɆ Ɉɔ ɖɆɒɐɎ ɓɆ ɔɝɋɐəɈɆɓɎɘɋ ɗɔ ɔɐɘɔɒɈɖɎɗɐɆɘɆ 
ɕɖɔɋɐɜɎɭɆ. ȴɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ ɍɆ ɕɋɖɎɔɊɔɘ 2018-2019 ɉɔɊɎɓɆ ɕɖɋɊɈɎɊəɈɆ əɒɋɖɋɓ 

ɖɆɗɘ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɓɆ ɍɇɎɖɓɆ ɔɗɓɔɈɆ Ɏ ɍɆɊɖɌəɈɆɯɋ ɓɆ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 
ɆɊɋɐɈɆɘɓɔɗɘ Ɉɔ ɗɎɉəɖɓɆɘɆ ɍɔɓɆ. 

 

Ȩɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ, ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ 
ɍɆɇɖɍɆ, ɞɘɔ ɋ ɐɆɖɆɐɘɋɖɎɗɘɎɐɆ ɍɆ ɊɈɎɌɋɯɆɘɆ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɕɆɍɆɖ ɍɆ ɐɖɆɭɔɘ ɓɆ ɉɔɊɎɓɆɘɆ, ɔɗɔɇɋɓɔ 

Ɉɔ ɘɋɐɔɘ ɓɆ ɊɋɐɋɒɈɖɎ. ȦɓɆɑɎɍɎɖɆɓɔ ɗɕɔɖɋɊ ɗɋɐɘɔɖɎɘɋ, ɍɆɇɖɍɆɓɎɔɘ ɐɖɋɊɎɘɋɓ ɖɆɗɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
ɍɉɔɑɋɒɋɓɆɘɆ ɐɖɋɊɎɘɓɆ ɕɔɊɊɖɞɐɆ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ ɗɋɐɘɔɖ, ɐɔɭɆɞɘɔ ɔɇɭɆɗɓəɈɆ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ 

ɓɔɈɔɘɔ ɐɖɋɊɎɘɎɖɆɯɋ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɞɘɔ ɋ ɈɔɔɇɎɝɆɋɓɔ ɍɆ ɔɈɔɭ ɕɋɖɎɔɊ ɔɊ ɉɔɊɎɓɆɘɆ.  
ȰɖɋɊɎɘɎɘɋ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ  ɖɆɗɘɆɘ Ɏ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ, ɓɔ ɒɆɑɐə ɕɔɗɑɆɇɔ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɕɖɋɘɛɔɊɓɎɔɘ ɕɋɖɎɔɊ, ɕɖɎ ɞɘɔ ɔɗɈɋɓ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɐɖɋɊɎɘɎ, ɕɔɉɔɑɋɒ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ Ɉɔ 

ɖɆɗɘɔɘ ɎɒɆɆ Ɏ ɗɘɆɓɇɋɓɎɘɋ ɐɖɋɊɎɘɎ. ȳɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɐɖɋɊɎɘɓɎɔɘ ɖɆɗɘ ɉɎ ɓɆɊɒɎɓɆ ɔɝɋɐəɈɆɯɆɘɆ 
ɔɊ ɔɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ (ɔɊ 4,6%), ɕɖɎ ɞɘɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɗɋ ɕɔɈɎɗɔɐɎ ɍɆ 5,8%. 

ȦɓɆɑɎɍɎɖɆɓɔ ɔɊ Ɇɗɕɋɐɘ ɓɆ ɚɆɐɘɔɖɎɘɋ ɞɘɔ ɈɑɎɭɆɆɘ Ɉɖɍ ɐɖɋɊɎɘɓɎɔɘ ɕɆɍɆɖ, ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ 
ɕɔɐɆɌəɈɆɆɘ ɕɔɍɎɘɎɈɓɎ ɕɔɒɋɗɘəɈɆɯɆ Ɏ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ, Ɏ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɓəɊɆɘɆ ɓɆ 

ɐɖɋɊɎɘɎ. ȸɆɐɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɍɆɊɖɌɆɓ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɏ ɕɔɈɔɑɓɎ əɗɑɔɈɎ ɓɆ 
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ɐɖɋɊɎɘɎɖɆɯɋ ɔɊ ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ, ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ Ɏ ɓɆɘɆɒə ɭɆ ɍɉɔɑɋɒəɈɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ ɓɆ 

ɐɖɋɊɎɘɎ. ȭɊɖɆɈɆɘɆ ɗɔɑɈɋɓɘɓɆ Ɏ ɑɎɐɈɎɊɓɔɗɓɆ ɕɔɍɎɜɎɭɆ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɍɉɔɑɋɒɋɓɆɘɆ ɐɔɓɐəɖɋɓɜɎɭɆ Ɉɔ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ ɗɋ ɚɆɐɘɔɖɎ ɐɔɎɞɘɔ Ɏ ɓɆɘɆɒə ɎɒɆɆɘ ɗɘɎɒəɑɆɘɎɈɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɕɔɓəɊɆɘɆ ɓɆ 

ɐɖɋɊɎɘɎ. Ȩɔ ɔɊɓɔɗ ɓɆ ɎɍɈɔɖɎɘɋ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ, Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓ 
ɗɎɑɋɓ ɖɆɗɘ ɓɆ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ, ɗɔ ɞɘɔ ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɓɆ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɉɔ 

ɊɋɐɋɒɈɖɎ ɎɍɓɋɗəɈɆ 5,2% Ɏ ɋ ɓɆɊ ɕɖɔɋɐɜɎɭɆɘɆ ɍɆ ɐɖɆɭɔɘ ɓɆ ɉɔɊɎɓɆɘɆ (ɔɊ 3,6%). ȶɆɗɘɔɘ ɓɆ ɈɐəɕɓɎɘɋ 

ɊɋɕɔɍɎɘɎ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɎɗɘɔɈɖɋɒɋɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ Ɏ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ. ȷɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɊɋɕɔɍɎɘɓɆɘɆ ɇɆɍɆ ɓɆ ɇɆɓɐɎɘɋ ɱɋ ɗɋ ɍɉɔɑɋɒəɈɆ 

Ɏ Ɉɔ ɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ, ɔɇɋɍɇɋɊəɈɆɭɱɎ ɗɘɆɇɎɑɓɎ ɎɍɈɔɖɎ ɍɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɆɗɘ, 
ɐɔɭɞɘɔ, ɕɆɐ, ɗɕɔɖɋɊ ɔɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ, Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɱɋ ɗɋ ɊɈɎɌɎ ɕɔɒɋɨə 6 Ɏ 7%. 

  

ȷѾ ɓɆ ɗѾ, ɔɗɘɈɆɖəɈɆɯɆɘɆ ɓɋ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɍɓɆɝɎɘɋɑɓɎ ɔɘɗɘɆɕəɈɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɔɗɓɔɈɓɔɘɔ ɗɜɋɓɆɖɎɔ Ɉɔ ɗɋɉɒɋɓɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɐɑəɝɓɎ ɍɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɕɖɎ ɞɘɔ 

ɗɋ ɍɆɊɖɌɆɓɎ ɔɜɋɓɎɘɋ ɍɆ ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ ɔɗɓɔɈɎ. ȨɔɋɊɓɔ, ɘɋɐɔɈɓɎɔɘ ɇɎɑɆɓɗ 
ɓɆ ɖɎɍɎɜɎɘɋ ɗɋ ɔɜɋɓəɈɆ ɐɆɐɔ ɕɔɕɔɈɔɑɋɓ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɔɘɋɓɜɎɖɆɓɎɔɘ Ɉɔ ɖɆɒɐɎ ɓɆ 

ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɕɖɔɋɐɜɎɎ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ ɍɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ Ɏ 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɗɘɋɕɋɓɔ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ 

ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ. Ȯɗɘɔ ɘɆɐɆ, ɔɗɘɈɆɖɋɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɎɓɚɑɆɜɎɭɆ ɍɆ 2017 ɉɔɊɎɓɆ ɋ ɉɑɆɈɓɔ Ɉɔ 

ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ. Ȩɔ ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɋɐɔɓɔɒɎɭɆɘɆ ɋ ɕɔɗɎɑɓɔ ɕɔɊɊɖɌɆɓɆ Ɏ ɔɊ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ, ɕɖɎ ɞɘɔ ɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɖɆɯɋɘɔ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ Ɉɔ 2017 ɉɔɊɎɓɆ ɉɎ 

ɓɆɊɒɎɓɆ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɔɝɋɐəɈɆɯɆ, Ɉɔ əɗɑɔɈɎ ɐɔɉɆ Ɏ ɊɋɕɔɍɎɘɓɆɘɆ ɇɆɍɆ ɉɎ ɓɆɊɒɎɓɆ ɕɖɔɋɐɜɎɎɘɋ. 
ȨɆɐɈɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɎɗɕɖɆɱɆɆɘ ɗɎɉɓɆɑɎ ɍɆ ɕɔɓɆɘɆɒɔɞɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ Ɏ 

ɊɔɈɋɖɇɆɘɆ ɓɆ ɊɔɒɆɞɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɗəɇɭɋɐɘɎ. ȳɆɊɈɔɖɋɞɓɆɘɆ ɕɔɍɎɜɎɭɆ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ Ɏ ɕɔɓɆɘɆɒə 

ɗɋ ɔɜɋɓəɈɆ ɐɆɐɔ ɗɘɆɇɎɑɓɆ, ɕɖɎ ɞɘɔ ɊɈɎɌɋɯɆɘɆ ɐɆɭ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɗɋ ɕɔɈɔɑɓɎ, Ɇ ɕɔɐɆɍɆɘɋɑɎɘɋ 
ɍɆ ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ Ɏ ɓɆɘɆɒə ɗɋ ɊɈɎɌɆɘ Ɉɔ ɗɎɉəɖɓɆɘɆ ɍɔɓɆ. ȷɋɕɆɐ, Ɉɔ əɗɑɔɈɎ ɐɔɉɆ 

ɗѾ əɞɘɋ ɕɔɗɘɔɭɆɘ ɖɎɍɎɜɎ ɍɆ ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɕɖɔɋɐɜɎɭɆɘɆ, ȳȧȶȲ Ɏ Ɉɔ ɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ ɈɓɎɒɆɘɋɑɓɔ 
ɱɋ ɉɎ ɗɑɋɊɎ ɗɔɗɘɔɭɇɎɘɋ, ɍɆɖɆɊɎ ɓɆɈɖɋɒɋɓɔ Ɏ ɗɔɔɊɈɋɘɓɔ ɕɖɎɗɕɔɗɔɇəɈɆɯɋ ɓɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ. 
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I.  ȲɆɐɖɔɋɐɔɓɔɒɗɐɎ ɊɈɎɌɋɯɆ 
1.1.  ȲɋɨəɓɆɖɔɊɓɔ ɋɐɔɓɔɒɗɐɔ ɔɐɖəɌəɈɆɯɋ3  

 
ȩɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɎɭɆ ɇɋɑɋɌɎ ɗɔɑɎɊɋɓ ɖɆɗɘ Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ. 
ȶɆɗɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɐɆɐɔ ɐɆɭ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ, ɘɆɐɆ Ɏ ɐɆɭ 
ɍɋɒɭɎɘɋ Ɉɔ ɖɆɍɈɔɭ. ȵɖɎɘɔɆ, Ɉɔ ɖɆɒɐɎ ɓɆ ɖɆɍɈɎɋɓɎɘɋ ɋɐɔɓɔɒɎɎ, ɕɔɍɆɇɋɑɋɌɎɘɋɑɓɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ, ɐɆɊɋ ɞɘɔ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 
ɉɔɊɎɓɆ ɖɋɆɑɓɎɔɘ ȧȪȵ ɕɔɖɆɗɓɆ ɍɆ 2,6% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȴɈɆ ɕɖɋɘɗɘɆɈəɈɆ ɓɆɭɈɎɗɔɐɆ 
ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ, ɖɋɝɎɗɎ ɗɋɊəɒ ɉɔɊɎɓɎ. ȵɔɗɘɔɭɓɎɘɋ ɔɜɋɓɎ ɓɆ 
ɒɋɨəɓɆɖɔɊɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɓɆɘɆɒɔɞɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ 
ɉɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɓɔ ɎɗɘɔɈɖɋɒɋɓɔ ɗɋ ɕɔɘɋɓɜɎɖɆɆɘ Ɏ ɖɎɍɎɜɎɘɋ ɔɐɔɑə ɕɖɔɋɐɜɎɎɘɋ 
ɐɔɎɞɘɔ ɗѾ əɞɘɋ ɕɔɗɘɔɭɆɘ. ȴɈɎɋ ɖɎɍɎɜɎ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɗɖɋɊɋɓ ɖɔɐ Ɏ ɉɑɆɈɓɔ ɗɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɒɔɌɓɔɗɘɆ ɍɆ ɖɆɗɘɋɝɐɎ ɕɖɔɘɋɐɜɎɔɓɎɍɆɒ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ, ɍɆɘɋɉɓəɈɆɯɋ ɓɆ 
ɉɑɔɇɆɑɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ əɗɑɔɈɎ, ɓɔ Ɏ ɓɆ ɕɔɑɎɘɎɝɐɆɘɆ ɓɋɎɍɈɋɗɓɔɗɘ Ɉɔ ɐɔɭɆ ɍɓɆɝɎɘɋɑɋɓ 
əɊɋɑ ɎɒɆ ɎɍɑɋɉəɈɆɯɋɘɔ ɓɆ ȨɋɑɎɐɆ ȧɖɎɘɆɓɎɭɆ ɔɊ ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ. Ȩɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ 
ɔɊ 2017 ɉɔɊɎɓɆ, ɗɘɆɕɐɆɘɆ ɓɆ ɎɓɚɑɆɜɎɭɆ ɓɆ ɗɈɋɘɗɐɔ ɓɎɈɔ ɇɋɞɋ ɕɔɓɎɗɐɆ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ. ȷɋɕɆɐ, ɓɆ ɕɔɝɋɘɔɐɔɘ ɓɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɊɔɭɊɋ Ɋɔ 
ɔɊɖɋɊɋɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɓɆ ɗɈɋɘɗɐɔ ɓɎɈɔ, ɕɔɘɘɎɐɓɆɘɔ ɔɊ ɖɆɗɘɔɘ ɓɆ 
ɜɋɓɎɘɋ ɓɆ ɓɆɚɘɆɘɆ. ȴɝɋɐəɈɆɯɆɘɆ ɍɆ ɉɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɍɆ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ 
əɕɆɘəɈɆɆɘ ɓɆ ɓɋɭɍɎɓɔ əɒɋɖɋɓɔ ɍɆɇɖɍəɈɆɯɋ, Ɉɔ əɗɑɔɈɎ ɓɆ ɖɆɗɘ ɓɆ ɜɋɓɎɘɋ ɓɆ 
ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ, ɓɔ Ɏ ɕɔɓɆɘɆɒɔɞɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ. 
 

 

 
 
 

 
ȩɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ ɗɋ 

ɐɆɖɆɐɘɋɖɎɍɎɖɆ ɗɔ ɗɔɑɎɊɓɎ ɔɗɘɈɆɖəɈɆɯɆ 

Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ. 
ȵɖɎɘɔɆ, ɐɆɖɆɐɘɋɖɎɗɘɎɝɓɆ ɋ ɖɋɑɆɘɎɈɓɆ 

ɊɎɗɕɋɖɍɎɖɆɓɔɗɘ ɓɆ ɉɑɔɇɆɑɓɔɘɔ ɍɆɐɖɋɕɓəɈɆɯɋ. 
Ȩɔ ɋɈɖɔɍɔɓɆɘɆ, ɖɆɗɘɔɘ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ 

ɎɍɓɋɗəɈɆɞɋ 2,6%, Ɋɋɑəɒɓɔ ɕɔɘɘɎɐɓɆɘ ɔɊ 

ɗɘɎɒəɑɆɘɎɈɓɆɘɆ ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ ɓɆ ȫȼȧ. 
ȴɈɆ ɕɖɋɘɗɘɆɈəɈɆ ɓɆɭɈɎɗɔɐɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ, ɕɔ 

ɔɓɆɆ ɎɍɒɋɖɋɓɆ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2011 
ɉɔɊɎɓɆ ɐɔɉɆ ɎɍɓɋɗəɈɆɞɋ 2,9%. ȷɔɑɎɊɓɆ ɗɘɆɕɐɆ 

ɓɆ ɖɆɗɘ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɍɆɇɋɑɋɌɆ Ɏ 

ɆɒɋɖɎɐɆɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɐɔɭɆɞɘɔ Ɉɔ ɘɖɋɘɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆɞɋ 2,3% ɓɆ 

ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɕɔɊɊɖɌɆɓɆ ɔɊ ɊɔɒɆɞɓɆɘɆ 
ɕɔɇɆɖəɈɆɝɐɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɇɖɎɘɆɓɗɐɆɘɆ 

ɋɐɔɓɔɒɎɭɆ Ɏ ɓɆɘɆɒə ɍɆɇɆɈəɈɆ, Ɏ ɕɔɐɖɆɭ 
ɍɉɔɑɋɒɋɓɆɘɆ ɐɔɓɐəɖɋɓɘɓɔɗɘ ɍɆɖɆɊɎ 

ɊɋɕɖɋɜɎɭɆɜɎɭɆɘɆ ɓɆ ɊɋɈɎɍɓɎɔɘ ɐəɖɗ Ɏ ɗɘɎɒəɑɔɘ 

ɔɊ ɖɆɗɘɔɘ ɓɆ ɋɈɖɔɍɔɓɆɘɆ. ȸɆɐɆ, ɖɆɗɘɔɘ ɓɆ 
ɖɋɆɑɓɎɔɘ ȧȪȵ Ɉɔ ȨɋɑɎɐɆ ȧɖɎɘɆɓɎɭɆ Ɉɔ ɘɖɋɘɎɔɘ 

ɐɈɆɖɘɆɑ ɎɍɓɋɗəɈɆɞɋ 1,7% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, 
ɞɘɔ ɋ ɕɔɓɎɗɐɔ ɔɊ ɗɘɆɕɐɆɘɆ ɓɆ ɖɆɗɘ ɔɊ 1,9% Ɉɔ 

ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ. ȴɈɎɋ ɔɗɘɈɆɖəɈɆɯɆ Ɋɋɑəɒɓɔ 

ɗɋ ɕɔɗɑɋɊɎɜɆ ɓɆ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɑɎɝɓɆɘɆ 
ɕɔɘɖɔɞəɈɆɝɐɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɊɋɕɖɋɜɎɭɆɜɎɭɆ ɓɆ 

ɇɖɎɘɆɓɗɐɆɘɆ ɚəɓɘɆ, ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɎɓɚɑɆɜɎɭɆɘɆ Ɏ ɗɔ ɘɔɆ, ɓɆɒɆɑəɈɆɯɋ ɓɆ ɖɋɆɑɓɎɔɘ 

                         
3 ȦɓɆɑɎɍɆɘɆ ɗɋ ɍɆɗɓɔɈɆ Ɉɖɍ ĂȷɈɋɘɗɐɎɔɘ ɋɐɔɓɔɒɗɐɎ ɕɖɋɉɑɋɊñ ɓɆ ȲȲȺ, ɆɌəɖɎɖɆɯɋ ɭɆɓəɆɖɎ 2018 ɉɔɊɎɓɆ; ȫɐɔɓɔɒɗɐɎɔɘ 
ɇɎɑɘɋɓ ɓɆ ȫȼȧ; ɗɔɔɕɞɘɋɓɎɭɆɘɆ ɓɆ ĂȲɆɖɐɎɘ ɋɐɔɓɔɒɎɐɗñ; ĂȩɑɔɇɆɑɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɎɍɉɑɋɊɎñ ɓɆ ȷɈɋɘɗɐɆɘɆ ɇɆɓɐɆ; 
ɎɍɈɋɞɘɆɎɘɋ ɓɆ Ăȧɑəɒɇɋɖɉñ, ĂȶəɇɎɓɎ ɉɑɔɇɆɑ ɋɐɔɓɔɒɎɐɗñ, ĂȰɆɕɎɘɆɑ ɋɐɔɓɔɒɎɐɗñ, Ăȶɔɭɘɋɖɗñ Ɏ ɓɆ ĂȸɖɋɭɊɎɓɉ ɋɐɔɓɔɒɎɐɗñ, 
ɒɋɗɋɝɓɎɘɋ ɎɍɈɋɞɘɆɎ ɓɆ ȲɋɨəɓɆɖɔɊɓɆɘɆ ɋɓɋɖɉɋɘɗɐɆ ɆɉɋɓɜɎɭɆ Ɏ ɓɋɊɋɑɓɎɘɋ ɎɍɈɋɞɘɆɎ ɓɆ ȧɆɓɐɆɘɆ ɓɆ ȩɖɜɎɭɆ. 
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ɊɔɛɔɊ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ. Ȩɔ ɔɊɓɔɗ ɓɆ 
ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ, Ɏ Ɉɔ ɔɈɆɆ ɉɖəɕɆ 

ɍɋɒɭɎ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɗɋ ɍɆɇɋɑɋɌəɈɆ 
əɒɋɖɋɓɔ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ 

ɔɗɘɈɆɖəɈɆɯɆ, ɕɖɎ ɞɘɔ, ɕɔɐɖɆɭ ɗɔɑɎɊɓɎɔɘ ɖɆɗɘ 

ɓɆ ɐɎɓɋɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɏ ȮɓɊɎɭɆ, Ɏ 
ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ ȧɖɆɍɎɑ ɇɋɑɋɌɎ ɖɆɗɘ Ɉɘɔɖ 

ɐɈɆɖɘɆɑ ɕɔ ɖɋɊ, Ɇ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɎɔɘ 
ɖɆɗɘ ɗɋ ɍɆɇɋɑɋɌəɈɆ Ɏ Ɉɔ ȶəɗɎɭɆ. 

 

ȨɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɆɓɐɋɘɓɎ ɕɔɐɆɍɆɘɋɑɎ 
ï ȵȲȮ ɗɔɔɊɈɋɘɗɘɈəɈɆɆɘ ɗɔ ɍɉɔɑɋɒɋɓɆɘɆ 

ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɉɑɔɇɆɑɓɔ ɓɎɈɔ. 

ȵɖɔɗɋɝɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ȵȲȮ Ɉɔ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 54,2 

ɎɓɊɋɐɗɓɎ ɕɔɋɓɆ, ɞɘɔ ɋ ɕɔɈɎɗɔɐɔ ɔɊ ɕɖɔɗɋɝɓɆɘɆ 
ɈɖɋɊɓɔɗɘ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɐɔɉɆ ɎɍɓɋɗəɈɆɞɋ 

53,9 ɕɔɋɓɎ. ȭɉɔɑɋɒɋɓɆɘɆ ɕɖɔɗɋɝɓɆ ɈɖɋɊɓɔɗɘ ɓɆ 

ȵȲȮ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ əɐɆɌəɈɆ ɓɆ ɕɔɈɔɑɓɎ 
ɔɝɋɐəɈɆɯɆ ɓɆ ɕɆɍɆɖɓɎɘɋ ɗəɇɭɋɐɘɎ ɍɆ 

ɕɖɋɘɗɘɔɭɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ. 
 

ȷɕɔɖɋɊ ɓɆɭɓɔɈɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɆ ȲȲȺ 

ɔɊ ɭɆɓəɆɖɎ 2018 ɉɔɊɎɓɆ, ɗɋ ɔɜɋɓəɈɆ ɊɋɐɆ 
ɉɑɔɇɆɑɓɎɔɘ ɖɆɗɘ ɍɆ 2017 ɉɔɊɎɓɆ ɱɋ 

ɎɍɓɋɗəɈɆ 3,7% Ɉɔ 2017 ɉɔɊɎɓɆ, Ɇ ɍɆ 2018 

Ɏ 2019 ɉɔɊɎɓɆ ɗɋ ɔɝɋɐəɈɆ ɓɋɉɔɈɔ 
ɍɆɇɖɍəɈɆɯɋ Ɏ ɊɔɗɘɎɉɓəɈɆɯɋ Ɋɔ 3,9% , 

ɗɔɔɊɈɋɘɓɔ. ȷɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɕɔɓɆɘɆɒɔɞɓɔɘɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ Ɉɔ ɉɑɔɇɆɑɓɎ ɖɆɒɐɎ ɱɋ ɇɎɊɋ 

ɕɔɊɊɖɌɆɓɔ ɔɊ ɕɔɈɔɑɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ əɗɑɔɈɎ Ɏ 
ɕɔɍɎɘɎɈɓɎɘɋ ɔɝɋɐəɈɆɯɆ, ɞɘɔ ɱɋ ɕɖɋɘɗɘɆɈəɈɆɆɘ 

ɊɔɕɔɑɓɎɘɋɑɋɓ ɗɘɎɒəɑ ɓɆ ɖɆɗɘɋɝɐɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ. ȵɖɔɋɐɜɎɎɘɋ ɍɆ ɖɆɗɘɔɘ ɗɋ 
ɖɋɈɎɊɎɖɆɓɎ ɓɆɉɔɖɋ Ɉɔ ɔɊɓɔɗ ɓɆ ɔɐɘɔɒɈɖɎ4 , 

ɕɖɋɊ ɗѾ ɐɆɐɔ ɕɔɗɑɋɊɎɜɆ ɓɆ ɖɋɈɎɍɎɘɋ ɓɆ 
ɔɝɋɐəɈɆɓɎɔɘ ɖɆɗɘ ɍɆ ɖɆɍɈɎɋɓɎɘɋ ɋɐɔɓɔɒɎɎ. 

ȶɎɍɎɜɎɘɋ ɍɆ ɉɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɗɐɆ 

ɆɐɘɎɈɓɔɗɘ Ɏ ɓɆɘɆɒə ɗɋ ɓɋɕɔɈɔɑɓɎ ɓɆ 

ɗɖɋɊɋɓ ɖɔɐ. ȰɆɐɔ ɓɆɭɍɆɇɋɑɋɌɎɘɋɑɓɎ 
ɓɋɕɔɈɔɑɓɎ ɖɎɍɎɜɎ ɗɋ ɎɗɘɆɐɓəɈɆɆɘ 

ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɕɖɔɘɋɐɜɎɔɓɎɍɒɔɘ Ɉɔ 
ɘɖɉɔɈɎɭɆɘɆ, ɓɋɓɆɊɋɭɓɔɘɔ ɍɆɘɋɉɓəɈɆɯɋ Ɉɔ 

ɉɑɔɇɆɑɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ əɗɑɔɈɎ, ɘəɖɇəɑɋɓɜɎɎɘɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɕɖɔɜɋɗɎɘɋ ɓɆ ɑɎɇɋɖɆɑɎɍɆɜɎɭɆ Ɏ 

ɖɋɚɔɖɒɎɘɋ Ɉɔ ȰɎɓɆ, ɐɆɐɔ Ɏ ɈɐəɕɓɆɘɆ ɕɔɑɎɘɎɝɐɆ 

ɓɋɗɘɆɇɎɑɓɔɗɘ ɐɔɭɆɞɘɔ Ɋɋɑəɒɓɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
ɕɖɋɉɔɈɔɖɎɘɋ ɍɆ ɎɊɓɎɘɋ ɖɋɑɆɜɎɎ ɕɔɒɋɨə ȨɋɑɎɐɆ 

ȧɖɎɘɆɓɎɭɆ Ɏ ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ. 

                         
4 ȵɖɔɋɐɜɎɎɘɋ ɔɊ ɔɐɘɔɒɈɖɎ 2017 əɕɆɘəɈɆɆ ɓɆ ɖɆɗɘ ɓɆ ɖɋɆɑɓɎɔɘ ȧȪȵ ɓɆ ɗɈɋɘɗɐɔ ɓɎɈɔ ɔɊ 3,6% Ɉɔ 2017 ɉɔɊɎɓɆ Ɏ 3,7% Ɉɔ 
2018 Ɏ 2019 ɉɔɊɎɓɆ. 
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Ȩɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɆ ɔɊ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɊɔɭɊɋ Ɋɔ 

ɒɎɓɎɒɆɑɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ 
ɓɆ ɗɈɋɘɗɐɔ ɓɎɈɔ. ȭɆɇɖɍəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ 

Ɉɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɎ ɔɊ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 

2017 ɉɔɊɎɓɆ ɋ ɍɆɇɋɑɋɌɑɎɈɔ Ɏ ɐɆɭ ɖɆɍɈɎɋɓɎɘɋ, 
ɓɔ Ɏ ɐɆɭ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ. Ȯɒɋɓɔ, 

ɕɖɔɗɋɝɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ ɕɋɖɎɔɊɔɘ 
ɔɐɘɔɒɈɖɎ-ɓɔɋɒɈɖɎ ɎɍɓɋɗəɈɆɞɋ 1,8% ɐɆɭ 

ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ (1,7% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ), 

ɊɔɊɋɐɆ, ɕɆɐ, ɐɆɭ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ ɘɆɆ 
ɎɍɓɋɗəɈɆɞɋ 4,9% (4,8% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ). 

ȳɆ ɗɈɋɘɗɐɔ ɓɎɈɔ, ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ 
ɎɓɚɑɆɜɎɭɆ ɓɆ ɕɔɝɋɘɔɐɔɘ ɔɊ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ 

ɎɍɓɋɗəɈɆɞɋ 3,7% (3,6% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ). 
ȰɆɐɔ ɋɊɓɆ ɔɊ ɉɑɆɈɓɎɘɋ ɕɖɎɝɎɓɎ ɍɆ 

ɍɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɗɋ ɓɆɈɋɊəɈɆ 

ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɜɋɓɎɘɋ ɓɆ ɓɆɚɘɆɘɆ. ȴɊ ɊɖəɉɆ 
ɗɘɖɆɓɆ, ɕɆɐ, Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ ɗɋ 

ɍɆɇɋɑɋɌəɈɆ ɒɎɓɎɒɆɑɋɓ ɕɆɊ ɐɆɭ ɜɋɓɎɘɋ ɓɆ 
ɓɋɋɓɋɖɉɋɘɗɐɎɘɋ ɕɖɔɎɍɈɔɊɎ.  

   

ȫɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɓɆ ɋɈɖɔɍɔɓɆɘɆ 
ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 

ɉɔɊɎɓɆ. ȶɆɗɘɔɘ ɓɆ ɖɋɆɑɓɎɔɘ ȧȪȵ Ɉɔ 
ɋɈɖɔɍɔɓɆɘɆ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ 

ɎɍɓɋɗəɈɆ 0,6% ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ, ɞɘɔ 
ɕɖɋɘɗɘɆɈəɈɆ ɓɋɍɓɆɝɎɘɋɑɓɔ ɍɆɇɆɈəɈɆɯɋ Ɉɔ 

ɗɕɔɖɋɊɇɆ ɗɔ ɖɆɗɘɔɘ ɔɊ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɐɔɭɞɘɔ 

ɎɍɓɋɗəɈɆɞɋ 0,7%. ȴɊ Ɇɗɕɋɐɘ ɓɆ ɓɆɭɉɔɑɋɒɎɘɋ 
ɍɋɒɭɎ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ, ɍɆɇɋɑɋɌɑɎɈɔ ɋ 

ɍɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ 
ȩɋɖɒɆɓɎɭɆ Ɏ ȮɘɆɑɎɭɆ, ɊɔɊɋɐɆ, ɕɆɐ, ɔɊɖɋɊɋɓɔ 

ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɋ ɈɔɔɝɑɎɈɔ Ɉɔ ȺɖɆɓɜɎɭɆ 

Ɏ ȾɕɆɓɎɭɆ. ȩɑɋɊɆɓɔ ɓɆ ɉɔɊɎɞɓɔ ɓɎɈɔ, Ɉɔ 
ɋɈɖɔɍɔɓɆɘɆ, Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 

ɉɔɊɎɓɆ, ɖɋɆɑɓɎɔɘ ȧȪȵ ɕɔɖɆɗɓɆ ɍɆ 2,6%, ɞɘɔ ɋ 
ɕɔɈɋɱɋ ɔɊ 2,4% ɎɍɒɋɖɋɓɎ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ Ɏ 

ɈɔɋɊɓɔ ɋ ɓɆɭɈɎɗɔɐɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ Ɉɔ 

ɎɍɒɎɓɆɘɎɘɋ ɖɋɝɎɗɎ ɗɋɊəɒ ɉɔɊɎɓɎ. ȶɆɗɘɔɘ ɓɆ 
ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɋ ɋɊɋɓ ɔɊ ɉɑɆɈɓɎɘɋ 

ɊɈɎɉɆɘɋɑɎ ɓɆ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ 
ɆɐɘɎɈɓɔɗɘ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ, ɕɔɊɊɖɌɆɓɆ ɔɊ 

ɕɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ. 
Ȱɔɓɐɖɋɘɓɔ, Ɉɔ ɗɋɕɘɋɒɈɖɎ ɗɘɆɕɐɆɘɆ ɓɆ 

ɓɋɈɖɆɇɔɘɋɓɔɗɘ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ ɗɋ ɓɆɒɆɑɎ ɓɆ 

8,9%, ɔɊ 9% Ɉɔ ɆɈɉəɗɘ. ȭɓɆɝɎɘɋɑɋɓ ɕɖɎɊɔɓɋɗ 
Ɉɔ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ 

ɎɒɆ Ɏ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ, Ɇ Ɉɔ ɕɔɒɆɑɆ 
ɒɋɖɆ Ɏ ɓɋɘɔ-ɎɍɈɔɍɔɘ, Ɉɔ əɗɑɔɈɎ ɓɆ 

ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɉɑɔɇɆɑɓɔɘɔ ɔɐɖəɌəɈɆɯɋ. 

ȵɖɎɊɔɓɋɗ ɐɔɓ ɗɔɑɎɊɓɎɘɋ ɋɐɔɓɔɒɗɐɎ 
ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ ɎɒɆ Ɏ 

ɗɘɎɒəɑɆɘɎɈɓɆɘɆ ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ ɓɆ ȫȼȧ. 
ȷɕɔɖɋɊ ɕɔɗɑɋɊɓɎɘɋ ɊɋɐɋɒɈɖɎɗɐɎ ɕɖɔɋɐɜɎɎ ɓɆ 

ȫȼȧ, Ɉɔ ɗɑɋɊɓɎɘɋ ɉɔɊɎɓɎ ɗɋ ɔɝɋɐəɈɆ ɕɔɗɘɋɕɋɓɔ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ 
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ɋɈɖɔɍɔɓɆɘɆ, ɕɖɎ ɞɘɔ ɗɋ ɕɖɋɊɈɎɊəɈɆ ɊɋɐɆ 
ɖɆɗɘɔɘ ɓɆ ɖɋɆɑɓɎɔɘ ȧȪȵ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ ɱɋ 

ɎɍɓɋɗəɈɆ 2,4% Ɉɔ 2017 ɉɔɊɎɓɆ, 2,3% Ɉɔ 2018 
ɉɔɊɎɓɆ, 1,9% Ɉɔ 2019 ɉɔɊɎɓɆ Ɏ 1,7% Ɉɔ 2020 

ɉɔɊɎɓɆ.5 

 
ȰɆɭ ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ 

ɋɈɖɔɍɔɓɆɘɆ ɓɋɒɆ ɕɖɔɒɋɓɎ Ɉɔ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ Ɉɔ ɔɊɓɔɗ ɓɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 

2017 ɉɔɊɎɓɆ Ɏ ɘɆɆ ɎɍɓɋɗəɈɆ 1,4%. ȩɑɋɊɆɓɔ 

ɓɆ ɗɖɋɊɋɓ ɖɔɐ, ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɎɓɚɑɆɜɎɭɆɘɆ ɱɋ 
ɖɆɗɘɋ ɕɔɗɘɋɕɋɓɔ, ɕɆ ɘɆɐɆ ɗɕɔɖɋɊ ɓɆɭɓɔɈɎɘɋ 

ɕɖɔɋɐɜɎɎ ɓɆ ȫȼȧ ɔɊ ɊɋɐɋɒɈɖɎ, ɘɆɆ ɇɎ 
ɎɍɓɋɗəɈɆɑɆ 1,5% Ɉɔ 2017 ɉɔɊɎɓɆ, 1,4% Ɉɔ 2018 

ɉɔɊɎɓɆ, 1,5% Ɉɔ 2019 ɉɔɊɎɓɆ Ɏ 1,7% Ɉɔ 2020 
ɉɔɊɎɓɆ. Ȩɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɔɋɐɜɎɎɘɋ ɔɊ 

ɗɋɕɘɋɒɈɖɎ 2017, ɎɓɚɑɆɜɎɭɆɘɆ ɋ ɖɋɈɎɊɎɖɆɓɆ 

ɓɆɉɔɖɋ ɕɔɖɆɊɎ ɕɔɈɎɗɔɐɎɘɋ ɜɋɓɎ ɓɆ ɓɆɚɘɆɘɆ Ɏ 
ɛɖɆɓɆɘɆ. 

 

 
 
 
 
 
 

Ȩɔ ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ, Ɋɋɑ ɔɊ 

ɜɋɓɘɖɆɑɓɎɘɋ ɇɆɓɐɎ ɓɆ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ 

ɓɆɕɖɆɈɎɭɆ ɕɖɔɒɋɓɎ Ɉɔ ɒɔɓɋɘɆɖɓɆɘɆ 
ɕɔɑɎɘɎɐɆ, ɕɔɘɔɝɓɔ ɓɋɭɍɎɓɆ 

ĂɓɔɖɒɆɑɎɍɆɜɎɭɆñ. ȸɆɐɆ, ɕɔ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ 
ɐɆɒɆɘɆɘɆ Ɉɔ ɭəɓɎ, ɓɆ ɖɋɊɔɈɓɎɔɘ ɗɔɗɘɆɓɔɐ Ɉɔ 

ɊɋɐɋɒɈɖɎ, ȺȫȪ Ɋɔɓɋɗɋ ɔɊɑəɐɆ ɍɆ ɕɔɈɘɔɖɓɔ 

ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɔɗɓɔɈɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɍɆ 
0,25 ɕ.ɕ. ȷɔ ɘɔɆ, ɓɔɒɎɓɆɑɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɓɆ ȺȫȪ ɗɋ ɊɈɎɌɎ  Ɉɔ ɖɆɗɕɔɓɔɘ 1,25-1,5%. 
ȵɔɖɆɗɘɔɘ ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ Ɉɔ ɓɆɭɉɔɑɋɒɆ 

ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ ɔɜɋɓɐɎɘɋ ɓɆ ȺȫȪ ɍɆ 
ɕɔɊɔɇɖɋɓɎ əɗɑɔɈɎ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ əɒɋɖɋɓ 

ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ. ȵɖɔɒɋɓɎ Ɉɔ ɒɔɓɋɘɆɖɓɆɘɆ 

ɕɔɑɎɘɎɐɆ Ɉɔ ɘɋɐɔɘ ɓɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ 
ɓɆɕɖɆɈɎ Ɏ ȼɋɓɘɖɆɑɓɆɘɆ ɇɆɓɐɆ ɓɆ ȦɓɉɑɎɭɆ. 

Ȯɒɋɓɔ, ȧɆɓɐɆɘɆ ɓɆ ȦɓɉɑɎɭɆ ɓɆ ɗɔɗɘɆɓɔɐɔɘ Ɉɔ 
ɓɔɋɒɈɖɎ ɭɆ ɍɉɔɑɋɒɎ ɔɗɓɔɈɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɍɆ 0,25 ɕ.ɕ., ɍɆ ɕɖɈɕɆɘ ɔɊ  ɭəɑɎ 2007 ɉɔɊɎɓɆ, 

ɕɖɎ ɞɘɔ ɘɆɆ ɗɋɉɆ ɎɍɓɋɗəɈɆ 0,5%. ȵɔɖɆɗɘɔɘ ɓɆ 
ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɋ ɔɊɖɆɍ ɓɆ ɔɜɋɓɐɎɘɋ ɓɆ 

                         
5 Ȩɔ ɊɋɐɋɒɈɖɎ ȫȼȧ ɎɍɈɖɞɎ ɓɆɉɔɖɓɆ ɖɋɈɎɍɎɭɆ ɓɆ ɕɖɔɋɐɜɎɎɘɋ ɔɊ ɗɋɕɘɋɒɈɖɎ, ɗɕɔɖɋɊ ɐɔɎɞɘɔ ɖɆɗɘɔɘ ɓɆ ɖɋɆɑɋɓ ȧȪȵ Ɉɔ 
ɋɈɖɔɍɔɓɆɘɆ ɗɋ ɕɖɋɊɈɎɊəɈɆɞɋ ɊɋɐɆ ɱɋ ɎɍɓɋɗəɈɆ 2,2% Ɉɔ 2017 ɉɔɊɎɓɆ, 1,8% Ɉɔ 2018 ɉɔɊɎɓɆ Ɏ 1,7% Ɉɔ 2019 ɉɔɊɎɓɆ. 
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ȧɆɓɐɆɘɆ ɓɆ ȦɓɉɑɎɭɆ ɍɆ ɕɔɖɆɗɘ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ 
ɓɆɊ ɘɆɖɉɋɘɔɘ ɔɊ 2%. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ȫȼȧ 

ɔɊɑəɝɎ ɊɆ ɭɆ ɍɆɊɖɌɎ ɘɋɐɔɈɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ, 
ɕɖɎ ɎɗɘɔɈɖɋɒɋɓɔ ɕɖɔɊɔɑɌəɈɆɯɋ, ɓɔ ɗɔ ɕɔɒɆɑ 

ɔɇɋɒ (30 ɒɎɑɎɭɆɖɊɎ ɋɈɖɆ ɒɋɗɋɝɓɔ), ɓɆ 

ɕɖɔɉɖɆɒɆɘɆ ɍɆ ɐɈɆɓɘɎɘɆɘɎɈɓɔ ɔɑɋɗɓəɈɆɯɋ Ɋɔ 
ɗɋɕɘɋɒɈɖɎ 2018 ɉɔɊɎɓɆ. ȷɕɔɖɋɊ 

ɐɔɒəɓɎɐɆɜɎɭɆɘɆ ɓɆ ȫȼȧ, Ɋɔɐɔɑɐə ɋ ɕɔɘɖɋɇɓɔ, 
ɕɖɔɉɖɆɒɆɘɆ ɒɔɌɋ ɊɆ ɕɖɔɊɔɑɌɎ Ɏ ɕɔ ɗɋɕɘɋɒɈɖɎ 

2018 ɉɔɊɎɓɆ. ȼɋɓɘɖɆɑɓɆɘɆ ɇɆɓɐɆ ɓɆ ȟɆɕɔɓɎɭɆ ɓɋ 

ɓɆɕɖɆɈɎ ɕɖɔɒɋɓɎ Ɉɔ ɕɔɗɘɆɈɋɓɔɗɘɆ ɓɆ 
ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɍɆɊɖɌəɈɆɭɱɎ ɭɆ 

ɔɗɓɔɈɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɔɊ -0,1%.  
 

          Ȩɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 
ɉɔɊɎɓɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɆ ɒɎɓɎɒɆɑɓɆ 

ɊɋɕɖɋɜɎɭɆɜɎɭɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɆɘɆ ɈɆɑəɘɆ 

Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ ɔɊ 0,3%, Ɉɔ ɕɖɔɗɋɐ, Ɉɔ 
ɔɊɓɔɗ ɓɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 

ȩɑɋɊɆɓɔ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, Ɉɔ ɝɋɘɈɖɘɔɘɔ 
ɘɖɎɒɋɗɋɝɭɋ ɈɖɋɊɓɔɗɘɆ ɓɆ ȷȦȪ-ɊɔɑɆɖɔɘ Ɉɔ ɔɊɓɔɗ 

ɓɆ ɋɈɖɔɘɔ ɗɋ ɓɆɒɆɑɎ ɍɆ 8,4%, ɕɖɎ ɞɘɔ Ɉɔ 

ɊɋɐɋɒɈɖɎ 2017 ɉɔɊɎɓɆ, ɋɊɋɓ ȷȦȪ-ɊɔɑɆɖ Ɉɔ 
ɕɖɔɗɋɐ ɗɋ ɖɆɍɒɋɓəɈɆɞɋ ɍɆ 0,849 ɋɈɖɆ. ȵɖɎɘɔɆ, 

ɕɆɊɔɘ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ 
ɕɔɕɔɈɔɑɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɔɗɘɈɆɖəɈɆɯɆ ɔɊ 

ɔɝɋɐəɈɆɓɎɘɋ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ. 
 

Ȩɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ, 

ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ ɍɆɇɋɑɋɌɆ ɍɓɆɝɆɋɓ 
ɕɔɖɆɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɜɋɓɆɘɆ Ɉɔ ɘɖɋɘɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɔɊ 2017 ɉɔɊɎɓɆ. ȸɆɐɆ, Ɉɔ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɕɖɔɗɋɝɓɆɘɆ ɜɋɓɆ ɓɆ ɓɆɚɘɆɘɆ 

ɎɍɖɆɍɋɓɆ Ɉɔ ɋɈɖɆ ɎɍɓɋɗəɈɆɞɋ 52,2 ɋɈɖɆ ɍɆ 

ɇɆɖɋɑ, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɖɆɗɘ ɔɊ 18,5% ɓɆ 
ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ. ȵɔɖɆɗɘɔɘ ɓɆ ɜɋɓɆɘɆ ɓɆ 

ɓɆɚɘɆɘɆ, Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ, ɋ ɔɊɖɆɍ ɓɆ 
ɍɉɔɑɋɒɋɓɆɘɆ ɉɑɔɇɆɑɓɆ ɕɔɇɆɖəɈɆɝɐɆ, 

ɓɆɒɆɑɋɓɔɘɔ ɓɎɈɔ ɓɆ ɍɆɑɎɛɎ6 Ɏ ɕɖɔɊɔɑɌəɈɆɯɋɘɔ 

ɓɆ ɊɔɉɔɈɔɖɔɘ ɓɆ ɍɋɒɭɎɘɋ ɔɊ ȴȵȫȰ Ɏ ȶəɗɎɭɆ ɍɆ 

ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɓɆɚɘɆɘɆ7. 

ȩɑɋɊɆɓɔ ɓɆ ɉɔɊɎɞɓɔ ɓɎɈɔ ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ 

ɎɍɖɆɍɋɓɆ Ɉɔ ɋɈɖɆ ɍɆɇɋɑɋɌɆ ɖɆɗɘ ɔɊ 12,3%. 

           
ȼɋɓɎɘɋ ɓɆ ɓɋɋɓɋɖɉɋɘɗɐɎɘɋ ɕɖɎɒɆɖɓɎ 

ɕɖɔɎɍɈɔɊɎ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ 
ɍɆɇɋɑɋɌɆɆ ɖɆɗɘ ɔɊ 1,2%, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 

                         
6 Ȩɔ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɊɋɐɋɒɈɖɎ, ɇɋɞɋ ɍɆɘɈɔɖɋɓ ɋɊɋɓ ɔɊ ɐɑəɝɓɎɘɋ ɓɆɚɘɔɈɔɊɎ Ɉɔ ȷɋɈɋɖɓɔɘɔ Ȳɔɖɋ, ɕɔɖɆɊɎ Ɋɋɚɋɐɘ. 

ȴɝɋɐəɈɆɯɆɘɆ ɗɋ ɊɋɐɆ ɖɋɕɆɖɆɜɎɭɆɘɆ ɱɋ ɘɖɆɋ ɔɐɔɑə ɘɖɎ ɓɋɊɋɑɎ, ɗɑɋɊɗɘɈɋɓɔ ɊɔɕɖɎɓɋɗəɈɆɭɱɎ Ɉɔ ɕɖɋɐɎɓ ɓɆ ɗɓɆɇɊəɈɆɯɋɘɔ 
ɓɆ ɔɐɔɑə 10 ɒɎɑɎɔɓɎ ɇɆɖɋɑɎ ɓɆɚɘɆ. 
7 ȳɆ 30.11.2017 ɉɔɊɎɓɆ ɍɋɒɭɎɘɋ-ɝɑɋɓɐɎ ɓɆ ȴȵȫȰ Ɏ ȶəɗɎɭɆ ɊɔɓɋɗɔɆ ɔɊɑəɐɆ ɍɆ ɕɖɔɊɔɑɌəɈɆɯɋ ɓɆ ɒɋɖɐɆɘɆ ɍɆ ɓɆɒɆɑəɈɆɯɋ 

ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɓɆɚɘɆ ɍɆ ɊɔɕɔɑɓɎɘɋɑɓɎ ɊɋɈɋɘ ɒɋɗɋɜɎ, ɔɊɓɔɗɓɔ Ɋɔ ɐɖɆɭɔɘ ɓɆ 2018 ɉɔɊɎɓɆ, ɝɎɭɆ ɜɋɑ ɋ ɓɆɒɆɑəɈɆɯɋ 
ɓɆ ɍɆɑɎɛɎɘɋ ɓɆ ɔɈɔɭ ɋɓɋɖɉɋɓɘ ɓɆ ɉɑɔɇɆɑɓɔ ɓɎɈɔ. Ȯɗɘɔ ɘɆɐɆ, ɊɖəɉɎ ɍɋɒɭɎ ɕɖɔɎɍɈɔɊɎɘɋɑɎ ɓɆ ɓɆɚɘɆ ɐɔɎɞɘɔ ɓɋ ɗɋ ɍɋɒɭɎ-
ɝɑɋɓɐɎ ɓɆ ȴȵȫȰ, ɈɐɑəɝəɈɆɭɱɎ ɭɆ Ɏ ȶəɗɎɭɆ, ɉɔ ɕɔɊɊɖɌɆɆ ɕɖɔɊɔɑɌəɈɆɯɋɘɔ ɓɆ ɊɔɉɔɈɔɖɔɘ, ɕɖɎ ɞɘɔ ɱɋ ɗɋ ɕɖɔɎɍɈɋɊəɈɆɆɘ 1,8 
ɒɎɑɎɔɓɎ ɇɆɖɋɑɎ ɕɔɒɆɑɐə ɓɆ Ɋɋɓ ɗѾ Ɋɔ ɊɋɐɋɒɈɖɎ 2018 ɉɔɊɎɓɆ. ȪɔɕɔɑɓɎɘɋɑɓɔ, ɓɆ ɒɋɖɐɆɘɆ ɗɋ ɕɖɎɐɑəɝɎɭɆ Ɏ ȳɎɉɋɖɎɭɆ Ɏ 
ȱɎɇɎɭɆ, ɍɋɒɭɎ ɐɔɎ ɓɋ ɇɋɆ ɕɖɋɘɛɔɊɓɔ Ɋɋɑ ɔɊ ɊɔɉɔɈɔɖɔɘ. 
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ɜɋɓɎɘɋ Ɉɔ ɘɖɋɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ. ȦɓɆɑɎɍɎɖɆɓɔ 
ɕɔ ɉɖəɕɎ ɕɖɔɎɍɈɔɊɎ, ɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɓɋɋɓɋɖɉɋɘɗɐɎɘɋ ɕɖɎɒɆɖɓɎ ɕɖɔɎɍɈɔɊɎ Ɉɔ 
ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɊɔɑɌɎ ɓɆ ɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɒɋɘɆɑɎɘɋ, ɐɔɎɞɘɔ ɍɆɇɋɑɋɌɆɆ ɖɆɗɘ ɔɊ 4,5% Ɉɔ 

ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȴɊ ɊɖəɉɆ 
ɗɘɖɆɓɆ,  ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ ɔɗɘɆɓɆɆ ɓɆ ɗɑɎɝɓɔ 

ɓɎɈɔ ɐɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. 
ȰɈɆɖɘɆɑɓɎɔɘ ɕɔɖɆɗɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ 

ɎɍɖɆɍɋɓɎ Ɉɔ ɋɈɖɆ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɎ 

ɓɆ ɕɔɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɓɎɐɋɑɔɘ, ɇɆɐɆɖɔɘ Ɏ 
ɔɑɔɈɔɘɔ, ɔɊ 9,9%, 7,2% Ɏ 6,5%, ɗɔɔɊɈɋɘɓɔ Ɉɔ 

ɔɊɓɔɗ ɓɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ8. 
ȵɔɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɋ ɔɊɖɆɍ 

ɓɆ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɍɉɔɑɋɒɋɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɓɆ 
ɔɈɎɋ ɒɋɘɆɑɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɆɈɘɔɒɔɇɎɑɗɐɆɘɆ 

ɎɓɊəɗɘɖɎɭɆ9. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɉɑɋɊɆɓɔ ɓɆ 

ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɜɋɓɎɘɋ ɓɆ ɕɖɎɒɆɖɓɎɘɋ 

ɓɋɋɓɋɖɉɋɘɗɐɎ ɕɖɔɎɍɈɔɊɎ ɎɍɖɆɍɋɓɎ Ɉɔ ɋɈɖɆ 

ɍɆɇɋɑɋɌɆ ɕɆɊ ɔɊ 5,3%, ɊɔɊɋɐɆ ɜɋɓɎɘɋ 
ɎɍɖɆɍɋɓɎ Ɉɔ ɊɔɑɆɖɎ ɍɆɇɋɑɋɌɆɆ ɖɆɗɘ ɔɊ 3,4%, 

ɞɘɔ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɋ ɖɋɍəɑɘɆɘ ɓɆ 
ɊɋɕɖɋɜɎɭɆɜɎɭɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ȷȦȪ-ɊɔɑɆɖɔɘ 

Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ. 

 
ȸɖɋɓɊɔɘ ɓɆ ɕɔɍɎɘɎɈɓɎ ɋɐɔɓɔɒɗɐɎ 

ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ 
ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 

ɉɔɊɎɓɆ. ȸɆɐɆ, ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ Ɉɔ 
ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɍɆɇɋɑɋɌɆɆ 

ɗɎɘɋ ɍɋɒɭɎ ɔɊ ɖɋɉɎɔɓɔɘ. ȳɆɭɈɎɗɔɐ ɖɆɗɘ Ɉɔ 

ɖɋɉɎɔɓɔɘ Ɉɔ ɔɈɔɭ ɐɈɆɖɘɆɑ ɍɆɇɋɑɋɌɆ ȸəɖɜɎɭɆ 
(11,1%). ȭɆɇɖɍɆɓ ɖɆɗɘ ɍɆɇɋɑɋɌɆɆ Ɏ ɋɐɔɓɔɒɎɎɘɋ 

ɓɆ ȶɔɒɆɓɎɭɆ, ȧəɉɆɖɎɭɆ Ɏ ȷɖɇɎɭɆ, ɔɊ 8,7%, 3,9% 
Ɏ 2,1%, ɗɔɔɊɈɋɘɓɔ. ȶɆɗɘɔɘ Ɉɔ ɔɈɎɋ ɍɋɒɭɎ Ɉɔ 

ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɕɖɔɎɍɑɋɍɋ ɔɊ ɊɔɒɆɞɓɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɔɊ ɎɓɈɋɗɘɎɜɎɎɘɋ. ȷɔɑɎɊɋɓ ɖɆɗɘ 
ɔɊ 3,4% ɍɆɇɋɑɋɌɆ Ɏ ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ ȻɖɈɆɘɗɐɆ, 

ɉɑɆɈɓɔ ɕɖɋɊɎɍɈɎɐɆɓ ɔɊ ɎɍɈɔɍɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ. 
 

      Ȩɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɔɊ 2017 
ɉɔɊɎɓɆ,  ɊɈɎɌɋɯɆɘɆ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ 

ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ ɇɋɆ 

Ɉɔ ɖɆɍɑɎɝɓɆ ɓɆɗɔɐɆ. ȸɆɐɆ, ȸəɖɜɎɭɆ, 
ȶɔɒɆɓɎɭɆ, ȦɑɇɆɓɎɭɆ Ɏ ȧəɉɆɖɎɭɆ ɍɆɇɋɑɋɌɆɆ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɓɎɈɔɘɔ ɓɆ ɜɋɓɎɘɋ Ɉɔ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ. ȵɔɖɆɗɘɔɘ ɓɆ 

ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɔɈɎɋ ɍɋɒɭɎ, Ɉɔ ɓɆɭɉɔɑɋɒ ɒɋɖɆ 

                         
8 ȵɔɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ ɎɍɖɆɍɋɓɎ Ɉɔ ȷȦȪ-ɊɔɑɆɖɎ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ ɍɓɆɝɎɘɋɑɓɎɔɘ ɕɔɖɆɗɘ ɓɆ 
ɜɋɓɎɘɋ ɓɆ ɇɆɐɆɖɔɘ, Ɍɋɑɋɍɔɘɔ Ɏ ɓɎɐɋɑɔɘ, ɔɊ 12%,  13,3% Ɏ 14,1%, ɗɔɔɊɈɋɘɓɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 
ɉɔɊɎɓɆ.   
9http://www.scmp.com/business/commodities/articl e/2116772/goldman-lifts-copper-price-forecast-us7050-china-expected-

drive 
http://pubdocs.worldbank.org/en/743431507927822505/CMO -October-2017-Full-Report.pdf 
http://www.kitco.com/news/2017 -12-20/METALS-Lead-hits-2-month-peak-on-strong-winter-demand-deficit-worries.html  
 

http://www.scmp.com/business/commodities/article/2116772/goldman-lifts-copper-price-forecast-us7050-china-expected-drive
http://www.scmp.com/business/commodities/article/2116772/goldman-lifts-copper-price-forecast-us7050-china-expected-drive
http://pubdocs.worldbank.org/en/743431507927822505/CMO-October-2017-Full-Report.pdf
http://www.kitco.com/news/2017-12-20/METALS-Lead-hits-2-month-peak-on-strong-winter-demand-deficit-worries.html
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ɗɋ ɊɔɑɌɋɞɋ ɓɆ ɕɔɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ. 
ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, Ɉɔ ȷɖɇɎɭɆ, ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ 

ɒɆɑɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ  ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ. ȵɖɎɘɔɆ, 

ɕɔɓɎɗɐɎɔɘ ɖɆɗɘ ɓɆ ɜɋɓɎɘɋ Ɉɔ ȷɖɇɎɭɆ Ɉɔ 

ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɋɞɋ ɓɆ ɕɔɒɆɑɎɔɘ ɖɆɗɘ 
ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ. 

 

 

1.2.  ȪɔɒɆɞɓɆ ɕɔɓəɊɆ 
 

       ȵɔ ɕɆɊɔɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ ɉɔɊɎɓɆɘɆ, 
ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ ɍɆɇɋɑɋɌɆ ɇɑɆɉ 
ɖɆɗɘ ɔɊ 0,2% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȩɑɋɊɆɓɔ ɔɊ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɓəɊɆɘɆ, ɊɈɎɉɆɘɋɑ 
ɓɆ ɖɆɗɘɔɘ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɗɋ ɗɋɐɘɔɖɎɘɋ ĂɘɖɉɔɈɎɭɆ, ɘɖɆɓɗɕɔɖɘ Ɏ ɗɔɔɇɖɆɱɆɭ Ɏ 
əɉɔɗɘɎɘɋɑɗɘɈɔñ, Ɇ ɒɆɑ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆɆ Ɏ ɍɋɒɭɔɊɋɑɗɘɈɔɘɔ Ɏ 
ɊɋɭɓɔɗɘɎɘɋ ɕɔɈɖɍɆɓɎ ɗɔ ɓɋɊɈɎɌɋɓ Ɏɒɔɘ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɆɐɘɎɈɓɔɗɘɆ Ɉɔ 
ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ, ɕɔ ɕɆɊɔɘ Ɉɔ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ, ɗɋ ɓɆɒɆɑəɈɆɞɋ 
Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ. ȴɈɎɋ ɕɔɒɋɗɘəɈɆɯɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɗɑɋɊɆɘ ɕɔ 
ɓɋɐɔɑɐəɉɔɊɎɞɋɓ ɕɔɗɘɔɭɆɓ ɖɆɗɘ, ɕɖɋɊɎɍɈɎɐɆɓ ɔɊ ɜɎɐɑəɗɔɘ ɓɆ ɭɆɈɓɎ 
ɎɓɚɖɆɗɘɖəɐɘəɖɓɎ ɎɓɈɋɗɘɎɜɎɎ, ɓɔ Ɏ ɔɊ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ. 
ȵɔɓɎɗɐɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɘɖɋɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɋ ɍɆɇɋɑɋɌɆɓɆ Ɏ Ɉɔ 
ɎɓɊəɗɘɖɎɭɆɘɆ.  Ȩɔ ɔɊɓɔɗ ɓɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ, ɓɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɕɋɖɎɔɊɔɘ ɔɐɘɔɒɈɖɎ-ɓɔɋɒɈɖɎ ɍɆ ɔɊɊɋɑɓɎɘɋ 
ɋɐɔɓɔɒɗɐɎ ɗɋɐɘɔɖɎ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɘɖɋɘɎɔɘ 
ɐɈɆɖɘɆɑ. 

 ȵɔ ɓɋɕɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ 

ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ, ɇɖəɘɔ 
ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ 

ɔɊ 2017 ɉɔɊɎɓɆ ɇɋɑɋɌɎ ɖɆɗɘ ɔɊ 2,0%, ɓɆ 

ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ (ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓ) 
Ɏ ɔɊ 0,2%, ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȩɑɋɊɆɓɔ ɕɔ 

ɊɋɭɓɔɗɘɎ, ɓɆɭɉɔɑɋɒ ɕɖɎɊɔɓɋɗ ɐɔɓ ɉɔɊɎɞɓɎɔɘ 
ɖɆɗɘ ɓɆ ȧȪȵ ɎɒɆɆɘ ɊɋɭɓɔɗɘɎɘɋ: ĂɘɖɉɔɈɎɭɆ, 

ɘɖɆɓɗɕɔɖɘ Ɏ ɗɔɔɇɖɆɱɆɭ Ɏ əɉɔɗɘɎɘɋɑɗɘɈɔñ, Ɇ 
ɕɔɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɇɋɞɋ 

ɍɆɇɋɑɋɌɆɓ Ɏ ɐɆɭ ɍɋɒɭɔɊɋɑɗɘɈɔɘɔ Ɏ ɊɋɭɓɔɗɘɎɘɋ 

ɕɔɈɖɍɆɓɎ ɗɔ ɓɋɊɈɎɌɋɓ Ɏɒɔɘ. ȰɆɭ ɔɗɘɆɓɆɘɎɘɋ 
ɊɋɭɓɔɗɘɎ ɋ ɍɆɇɋɑɋɌɆɓ ɉɔɊɎɞɋɓ ɕɆɊ ɓɆ 

ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ. 
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ȵɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ 
ɘɖɉɔɈɎɭɆɘɆ, ɐɆɖɆɐɘɋɖɎɗɘɎɝɓɎ ɍɆ ɕɖɈɆɘɆ 

ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ, ɕɖɔɊɔɑɌɎɭɆ Ɏ Ɉɔ 

ɘɋɐɔɘ ɓɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ10 . ȷɘɖəɐɘəɖɓɔ 
ɉɑɋɊɆɓɔ, ɖɆɗɘɔɘ Ɉɔ ɜɋɑɔɗɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 

ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɉɔɑɋɒɔ. ȰɆɭ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ Ɏ 
ɓɆɘɆɒə ɗɋ ɍɆɇɋɑɋɌəɈɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ 

ɈɖɋɊɓɔɗɘɆ ɓɆ ɕɖɔɒɋɘɔɘ, ɕɔɒɋɗɘəɈɆɯɋ ɐɔɋɞɘɔ 
ɓɋ ɗɋ ɗɔɈɕɆɨɆ ɗɔ ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɓɎɘɋ 

ɎɗɘɖɆɌəɈɆɯɆ ɍɆ ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɔɈɔɭ ɗɋɐɘɔɖ. 

Ȯɒɋɓɔ, ɗɕɔɖɋɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ 
ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ11, 

ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɭɆ ɔɜɋɓəɈɆɆɘ ɘɋɐɔɈɓɆɘɆ 
ɊɋɑɔɈɓɆ Ɏ ɚɎɓɆɓɗɎɗɐɆ ɗɔɗɘɔɭɇɆ ɐɆɐɔ ɒɆɑɐə 

ɕɔɕɔɈɔɑɓɆ Ɉɔ ɔɊɓɔɗ ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɔɊ 

ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ. Ȩɔ ɔɊɓɔɗ ɓɆ ɚɆɐɘɔɖɎɘɋ 
ɐɔɎɞɘɔ ɈɑɎɭɆɆɘ Ɉɖɍ ɖɆɇɔɘɆɘɆ ɓɆ ɗɋɐɘɔɖɔɘ, Ɏɗɘɔ 

ɐɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɉɔ ɎɗɘɆɐɓəɈɆɆɘ 

ɕɔɍɓɆɝɎɘɋɑɓɔɘɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ 

ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ ɈɑɎɭɆɓɎɋ ɓɆ ɚɆɐɘɔɖɔɘ 
ĂɍɉɔɑɋɒɋɓɆ ɕɔɓəɊɆ ɓɆ ɕɆɍɆɖɔɘñ. Ȩɔ ɕɋɖɎɔɊɔɘ 

ɔɐɘɔɒɈɖɎ-ɓɔɋɒɈɖɎ ɗɋ ɍɆɊɖɌəɈɆɆɘ 
ɕɔɍɎɘɎɈɓɎɘɋ ɊɈɎɌɋɯɆ ɐɆɭ ɕɖɔɒɋɘɔɘ Ɉɔ 

ɈɐəɕɓɆɘɆ ɘɖɉɔɈɎɭɆ, ɕɖɎ ɓɆɘɆɒɔɞɋɓ ɖɆɗɘ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɓɆ ɕɖɔɒɋɘɔɘ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ 

ɉɔɑɋɒɔ. Ȩɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ, ɉɑɋɊɆɓɔ ɍɇɎɖɓɔ 

ɍɆ ɊɈɆɘɆ ɒɋɗɋɜɆ, ɊɔɭɊɋ Ɋɔ ɍɓɆɝɎɘɋɑɓɔ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɓɋɉɆɘɎɈɓɆɘɆ ɗɘɆɕɐɆ, Ɇ Ɉɔ 

ɓɔɋɒɈɖɎ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓ Ɏ ɒɆɑ ɖɆɗɘ. Ȩɔ 
ɕɖɎɑɔɉ ɓɆ ɔɈɆ ɕɔɊɔɇɖəɈɆɯɋ ɗɋ Ɏ ɔɝɋɐəɈɆɯɆɘɆ 

ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɊɋɑɔɈɓɆɘɆ 

ɗɔɗɘɔɭɇɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ ɗɋɐɘɔɖɔɘ, 
ɐɔɎɞɘɔ Ɏ ɍɆ ɓɆɖɋɊɓɎɘɋ ɘɖɎ Ɋɔ ɞɋɗɘ ɒɋɗɋɜɎ ɗɋ 

ɕɔɈɔɑɓɎ.  

                         
10 ȦɓɆɑɎɍɆɘɆ ɍɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɋ ɓɆɕɖɆɈɋɓɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɕɖɔɒɋɘɔɘ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ. 
11 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ ɓɆ Ȫȭȷ ɍɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. ȧɎɑɆɓɗɔɘ ɓɆ 

ɔɊɉɔɈɔɖɎɘɋ ɕɖɋɘɗɘɆɈəɈɆ ɖɆɍɑɎɐɆ ɕɔɒɋɨə ɕɔɓɊɋɖɎɖɆɓɎɘɋ ɕɔɍɎɘɎɈɓɎ Ɏ ɓɋɉɆɘɎɈɓɎ ɔɊɉɔɈɔɖɎ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ 
ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ. ȧɎɑɆɓɗɔɘ ɎɒɆ ɍɆ ɜɋɑ ɊɆ ɉɔ ɕɔɐɆɌɋ ɊɈɎɌɋɯɋɘɔ ɓɆ ɓɆɇɮəɊəɈɆɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɕɔɐɆɍɆɘɋɑ, Ɇ ɓɋ 
ɓɋɉɔɈɆɘɆ ɈɎɗɘɎɓɗɐɆ ɉɔɑɋɒɎɓɆ, ɔɊɓɔɗɓɔ ɔɇɋɍɇɋɊəɈɆ ɐɈɆɑɎɘɆɘɎɈɓɎ, Ɇ ɓɋ ɐɈɆɓɘɎɘɆɘɎɈɓɎ (ɓəɒɋɖɎɝɐɎ) ɕɔɊɆɘɔɜɎ ɔɊ 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ. 
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Ȩɔ ɕɔɉɑɋɊ ɓɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ 

ɗɋɐɘɔɖɔɘ ĂɗɔɔɇɖɆɱɆɭ Ɏ ɈɖɗɐɎñ, 
ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɘɖɋɘɎɔɘ 

ɐɈɆɖɘɆɑ ɊɆɈɆɆɘ ɖɆɍɑɎɝɓɎ ɗɎɉɓɆɑɎ. 

ȵɔɍɓɆɝɎɘɋɑɋɓ ɖɆɗɘ ɋ ɍɆɇɋɑɋɌɆɓ ɐɆɭ ɕɆɘɓɎɝɐɎɔɘ 
ɈɔɍɊəɛɔɕɑɔɈɋɓ ɗɔɔɇɖɆɱɆɭ, Ɇ ɖɆɗɘ ɇɋɑɋɌɆɘ Ɏ 

ɕɆɘɓɎɝɐɎɔɘ ɕɆɘɋɓ Ɏ ɘɔɈɆɖɓɎɔɘ ɌɋɑɋɍɓɎɝɐɎ 
ɗɔɔɇɖɆɱɆɭ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ ɐɆɭ ɔɗɘɆɓɆɘɎɘɋ 

ɈɎɊɔɈɎ ɗɔɔɇɖɆɱɆɭ ɊɈɎɌɋɯɆɘɆ ɗɋ ɓɋɕɔɈɔɑɓɎ. 

ȲɆɑɎɔɘ ɇɖɔɭ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ 
ɕɔɐɆɍɆɘɋɑɎ ɔɓɋɈɔɍɒɔɌəɈɆ ɚɔɖɒɎɖɆɯɋ 

ɕɖɋɜɎɍɓɆ ɔɜɋɓɆ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɊɈɎɌɋɯɆɘɆ 
Ɉɔ ɗɋɐɘɔɖɔɘ ĂɗɔɔɇɖɆɱɆɭ Ɏ ɈɖɗɐɎñ Ɉɔ ɘɋɐɔɘ 

ɓɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ, ɎɆɐɔ ɘɋɐɔɈɓɔ 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɌɋɑɋɍɓɎɝɐɎɔɘ 

ɗɔɔɇɖɆɱɆɭ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ Ɉɔ 

ɔɐɘɔɒɈɖɎ. 
 

ȵɔ ɓɋɐɔɑɐəɉɔɊɎɞɓɎɔɘ ɕɔɗɘɔɭɆɓ 
ɖɆɗɘ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ, ɞɘɔ 

ɕɖɔɎɍɑɋɉəɈɆ ɕɖɋɊ ɗѾ ɔɊ ɜɎɐɑəɗɔɘ ɭɆɈɓɎ 

ɎɓɚɖɆɗɘɖəɐɘəɖɓɎ ɎɓɈɋɗɘɎɜɎɎ, ɓɔ Ɏ ɔɊ 
ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ, Ɉɔ 

ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ 
ɕɖɔɊɔɑɌɎ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɉɖɆɊɋɌɓɆɘɆ 

ɆɐɘɎɈɓɔɗɘ, ɞɘɔ ɍɆɕɔɝɓɆ ɔɊ ɕɔɝɋɘɔɐɔɘ ɓɆ 
ɉɔɊɎɓɆɘɆ. ȨɆɐɈɔɘɔ ɕɔɒɋɗɘəɈɆɯɋ Ɉɔ ɋɊɋɓ Ɋɋɑ 

ɒɔɌɋ ɊɆ ɗɋ ɔɇɭɆɗɓɎ ɗɔ ɈɎɗɔɐɆɘɆ ɗɕɔɖɋɊɇɋɓɆ 

ɔɗɓɔɈɆ ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, ɐɔɉɆ ɊɔɆɨɆ Ɏ Ɋɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ ɔɈɔɭ ɗɋɐɘɔɖ Ɉɔ 

ȧȪȵ ɓɆ 12,9% (ɓɆɗɕɖɔɘɎ 11,1% Ɉɔ 2015 ɉɔɊɎɓɆ 
Ɏ ɔɐɔɑə 10% Ɉɔ ɕɋɖɎɔɊɔɘ 2010 - 2016 ɉɔɊɎɓɆ). 

ȩɑɋɊɆɓɔ ɓɎɍ ɕɖɎɍɒɆɘɆ ɓɆ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ 

ɕɔɊɆɘɔɜɎ, ɕɆɊ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɋ 
ɍɆɇɋɑɋɌɆɓ Ɏ Ɉɔ Ɋɔɒɋɓɔɘ ɓɆ ɓɎɗɐɔɉɖɆɊɇɆɘɆ, ɓɔ 

Ɏ ɐɆɭ ɈɎɗɔɐɔɉɖɆɊɇɆɘɆ. ȶɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɎɘɋ 
ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ12, 

Ɏɗɘɔ ɘɆɐɆ, əɕɆɘəɈɆɆɘ ɓɆ ɔɊɖɋɊɋɓɔ ɈɑɔɞəɈɆɯɋ 

ɓɆ ɗɔɉɑɋɊəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɕɖɋɊ ɗѾ 
Ɉɔ Ɋɔɒɋɓɔɘ ɓɆ əɗɑɔɈɎɘɋ ɍɆ ɖɆɇɔɘɆ. ȸɆɐɆ, ɗɋ 

ɍɆɇɋɑɋɌəɈɆ ɓɆɒɆɑɋɓ ɇɖɔɭ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎ ɐɔɎ 
ɗɋ ɎɍɭɆɗɓɎɑɋ ɊɋɐɆ ɓɋɒɆ ɔɉɖɆɓɎɝəɈɆɝɐɎ ɚɆɐɘɔɖɎ 

ɍɆ ɆɐɘɎɈɓɔɗɘɆ, Ɇ ɐɆɐɔ ɚɆɐɘɔɖɎ ɝɎɋ ɓɋɕɔɈɔɑɓɔ 
ɈɑɎɭɆɓɎɋ ɋ ɕɔɗɋɇɓɔ ɍɉɔɑɋɒɋɓɔ ɉɎ ɎɗɘɆɐɓəɈɆɆɘ 

ɓɆɒɆɑɋɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɈɎɗɔɐɎɘɋ ɘɖɔɞɔɜɎ 

ɍɆ ɘɖəɊ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɗɕɔɖɋɊ Ɇɓɐɋɘɓɔɘɔ 
ɎɗɘɖɆɌəɈɆɯɋ, ɔɜɋɓɎɘɋ ɍɆ ɘɋɐɔɈɓɆɘɆ ɋɐɔɓɔɒɗɐɆ 

Ɏ ɚɎɓɆɓɗɎɗɐɆ ɗɔɗɘɔɭɇɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ 
ɗɋɐɘɔɖɔɘ Ɏ ɓɆɘɆɒə ɗɋ ɕɔɈɔɑɓɎ. ȸɋɐɔɈɓɔ 

ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɓɋ əɕɆɘəɈɆɆɘ 

ɓɆ ɕɔɍɓɆɝɎɘɋɑɓɎ ɕɔɊɔɇɖəɈɆɯɆ Ɉɔ 
ɗɋɐɘɔɖɔɘ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 

                         
12 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 
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ɉɔɊɎɓɆɘɆ, ɎɒɆɭɱɎ ɉɔ ɕɖɋɊɈɎɊ ɓɆɒɆɑəɈɆɯɋɘɔ 
ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ 

Ɉɔ ɔɐɘɔɒɈɖɎ. Ȯ ɕɔɐɖɆɭ ɗɎɉɓɆɑɎɘɋ ɍɆ 
ɕɖɔɊɔɑɌəɈɆɯɋ ɓɆ ɓɋɕɔɈɔɑɓɎɘɋ ɘɖɋɓɊɔɈɎ Ɉɔ 

ɗɋɐɘɔɖɔɘ, ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɍɆ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ Ɉɔ ɕɔɉɑɋɊ ɓɆ 

ɈɖɆɇɔɘɋɓɔɗɘɆ Ɏ ɓɆɖɆɝɐɎɘɋ ɗɋ ɕɔɕɔɈɔɑɓɎ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ.  

 

Ȯ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ 
ɎɓɊəɗɘɖɎɭɆɘɆ ɎɒɆ ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ 

ɐɔɓ ɖɆɗɘɔɘ. ȳɆɒɆɑɋɓɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ 
ɗɋɐɘɔɖɔɘ ɗɋ ɍɆɇɋɑɋɌəɈɆ Ɏ ɕɖɋɐə  

ɆɓɆɑɎɍɆɘɆ ɓɆ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ13  
ɕɔɊɆɘɔɜɎ ɍɆ ɚɎɍɎɝɐɎɔɘ ɔɇɋɒ ɓɆ 

ɎɓɊəɗɘɖɎɗɐɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ, ɐɔɎɞɘɔ 

əɕɆɘəɈɆɆɘ ɓɆ ɕɆɊ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ 
ɔɊɖɆɍəɈɆɭɱɎ ɉɎ ɕɖɋɊ ɗѾ ɓɋɕɔɈɔɑɓɎɘɋ 

ɊɈɎɌɋɯɆ ɐɆɭ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ 
ɎɓɊəɗɘɖɎɭɆ. ȵɖɎɘɔɆ, ɕɔɓɎɗɐɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɋ 

ɍɆɇɋɑɋɌɆɓɔ ɐɆɭ ɕɔɈɋɱɋ ɔɊ ɕɔɑɔɈɎɓɆɘɆ ɔɊ 

ɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ, Ɇ ɓɆɭɈɎɗɔɐ 

ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆɆɘ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ 
ɔɇɑɋɐɆ, ɒɋɘɆɑɎ Ɏ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɛɖɆɓɆ. 

ȷɋɕɆɐ, ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ ɓɋ əɕɆɘəɈɆɆɘ 
ɓɆ ɕɔɍɓɆɝɎɘɋɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɔɕɞɘɆɘɆ ɗɔɗɘɔɭɇɆ Ɉɔ ɗɋɐɘɔɖɔɘ. ȸɆɐɆ, ɗɕɔɖɋɊ 

ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ 
ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ14, 

ɗɔɉɑɋɊəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ ɕɔɉɑɋɊ 
ɓɆ ɗɋɉɆɞɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɗɔɗɘɔɭɇɆ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɐɆɐɔ Ɏ ɗɋɉɆɞɓɆɘɆ 

ɔɇɋɍɇɋɊɋɓɔɗɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɗɔ ɕɔɖɆɝɐɎ 
ɗɋ ɒɆɑɐə ɕɔɕɔɈɔɑɓɎ Ɉɔ ɔɊɓɔɗ ɓɆ ɎɗɘɎɔɘ 

ɕɋɖɎɔɊ ɔɊ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ, Ɇ ɗɘɆɇɎɑɋɓ ɋ Ɏ 
ɗɘɋɕɋɓɔɘ ɓɆ ɎɗɐɔɖɎɗɘɋɓɔɗɘ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ. 

ȳɆɒɆɑɋɓ ɔɕɘɎɒɎɍɆɒ ɗɋ ɍɆɇɋɑɋɌəɈɆ Ɉɔ ɕɔɉɑɋɊ 

ɓɆ əɗɑɔɈɎɘɋ ɍɆ ɖɆɇɔɘɆ, ɐɆɊɋ ɞɘɔ ɍɓɆɝɎɘɋɑɓɔ ɋ 
ɍɉɔɑɋɒɋɓ ɇɖɔɭɔɘ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎ ɐɔɎ ɗɒɋɘɆɆɘ 

ɊɋɐɆ ɎɒɆ ɔɉɖɆɓɎɝəɈɆɝɐɎ ɚɆɐɘɔɖɎ Ɉɔ 
ɖɆɇɔɘɋɯɋɘɔ, ɕɖɎ ɞɘɔ ɚɆɐɘɔɖɔɘ ɝɎɋɞɘɔ 

ɔɉɖɆɓɎɝəɈɆɝɐɔ ɈɑɎɭɆɓɎɋ ɕɔɗɋɇɓɔ ɗɋ ɎɗɘɆɐɓəɈɆ 
ɋ ɓɋɊɔɗɘɎɉɔɘ ɓɆ ɐɈɆɑɎɚɎɐəɈɆɓɆ ɖɆɇɔɘɓɆ ɗɎɑɆ. 

ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɎɓɊəɗɘɖɎɭɆɘɆ ɍɆ ɕɖɈɎɘɋ 

ɊɈɆ ɒɋɗɋɜɆ ɔɊ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ 
əɕɆɘəɈɆɆɘ ɓɆ ɖɆɗɘ ɓɆ ɎɓɊəɗɘɖɎɗɐɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ, ɉɑɆɈɓɔ ɔɊɖɆɍəɈɆɭɱɎ ɉɎ 
ɔɗɘɈɆɖəɈɆɯɆɘɆ Ɉɔ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ 

ɎɓɊəɗɘɖɎɭɆ. ȨɔɋɊɓɔ, ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ 

əɐɆɌəɈɆɆɘ ɓɆ ɍɆɊɖɌəɈɆɯɋ ɓɆ ɕɔɈɔɑɓɎɘɋ 

                         
13 ȦɓɆɑɎɍɆɘɆ ɕɔ ɊɋɭɓɔɗɘɎ ɋ ɓɆɕɖɆɈɋɓɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɚɎɍɎɝɐɎɔɘ ɔɇɋɒ ɓɆ ɎɓɊəɗɘɖɎɗɐɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɍɆɖɆɊɎ 

ɊɔɗɘɆɕɓɔɗɘ ɓɆ ɕɔɊɆɘɔɜɎ ɍɆ ɔɊɊɋɑɓɎɘɋ ɎɓɊəɗɘɖɎɗɐɎ ɗɋɐɘɔɖɎ. 
14 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 
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ɔɝɋɐəɈɆɯɆ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɔɇɋɒɔɘ ɓɆ 
ɕɖɔɎɍɈɔɊɗɘɈɔ Ɏ ɇɖɔɭɔɘ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ Ɉɔ ɔɈɔɭ 

ɗɋɐɘɔɖ Ɉɔ ɓɆɖɋɊɓɎɘɋ ɘɖɎ ɒɋɗɋɜɎ. 

 
 

 
 

1.3.  ȦɉɖɋɉɆɘɓɆ ɕɔɇɆɖəɈɆɝɐɆ 
 

ȴɊ Ɇɗɕɋɐɘ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ȧȪȵ ɔɊ 0,2% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ 
Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɎɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ, ɝɎɭ ɖɆɗɘ, ɐɆɐɔ Ɏ Ɉɔ 
ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɓɆɭɒɓɔɉə ɗɋ ɕɔɈɖɍəɈɆ ɗɔ ɖɆɇɔɘɋɯɋɘɔ ɓɆ ɎɍɈɔɍɓɎɘɋ ɐɆɕɆɜɎɘɋɘɎ ɗɔ 
ɗɘɖɆɓɗɐɎ ɐɆɕɎɘɆɑ, Ɇ ɔɕɖɋɊɋɑɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆɆɘ Ɏ ɘɖɆɊɎɜɎɔɓɆɑɓɎɘɋ ɗɋɐɘɔɖɎ. ȴɊ 
ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆ ɑɎɝɓɆɘɆ 
ɕɔɘɖɔɞəɈɆɝɐɆ, ɕɔɊɊɖɌɆɓɆ ɔɊ ɕɔɈɔɑɓɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ ɐɖɋɊɎɘɓɆɘɆ 
ɕɔɊɊɖɞɐɆ. ȷɋɕɆɐ, ɐɆɭ ɔɈɆɆ ɐɔɒɕoɓɋɓɘɆ Ɉɔ ɘɖɋɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ ɒɆɑɔ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ. ȧɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ, ɕɔɊ ɈɑɎɭɆɓɎɋ ɓɆ ɕɔɗɑɆɇɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ 
ɓɆ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ, Ɏ ɓɆɘɆɒə ɗɋ ɓɆɒɆɑəɈɆɆɘ, ɓɔ ɍɆɇɋɑɋɌɑɎɈɔ ɋ ɕɔɍɓɆɝɎɘɋɑɓɔ 
ɍɆɇɆɈəɈɆɯɋ  ɓɆ ɓɆɒɆɑəɈɆɯɋɘɔ. ȲɆɑɔ ɓɆɒɆɑəɈɆɯɋ ɍɆɇɋɑɋɌɆ Ɏ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ. 
ȩɑɋɊɆɓɔ ɔɊ Ɇɗɕɋɐɘ ɓɆ ɈɐəɕɓɆɘɆ ɊɔɒɆɞɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɓɋɘɔ-ɎɍɈɔɍɔɘ, ɐɆɐɔ Ɏ Ɉɔ 
ɕɖɋɘɛɔɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ, Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɎɒɆɞɋ ɕɔɍɎɘɎɈɋɓ 
ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ ɓɆ ȧȪȵ, ɓɆɗɕɖɔɘɎ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɝɎɭɞɘɔ ɕɖɎɊɔɓɋɗ ɇɋɞɋ 
ɓɋɉɆɘɎɈɋɓ.  

 

 

 
ȩɑɋɊɆɓɔ ɕɖɋɐə ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ 

ɕɔɇɆɖəɈɆɝɐɆɘɆ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ȧȪȵ ɔɊ 
0,2% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ 

(ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ15  ɔɊ 2,0%) ɗɋ ɔɇɭɆɗɓəɈɆ 

ɗɔ ɕɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ, 
ɕɖɎ ɞɘɔ ɎɍɈɔɍɔɘ, ɐɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ 

ɐɈɆɖɘɆɑ, ɋ ɐɔɒɕɔɓɋɓɘɆ ɗɔ ɓɆɭɈɎɗɔɐ 
ɎɓɊɎɈɎɊəɆɑɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ, 

ɊɔɊɋɐɆ ɓɋɉɆɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ əɈɔɍɔɘ ɋ 

ɕɔɍɓɆɝɎɘɋɑɓɔ ɓɆɒɆɑɋɓ. Ȩɔ ɖɆɒɐɎ ɓɆ ɊɔɒɆɞɓɆɘɆ 
ɕɔɇɆɖəɈɆɝɐɆ, ɕɖɔɊɔɑɌɎ ɖɆɗɘɔɘ ɓɆ ɑɎɝɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ, ɊɔɊɋɐɆ ɇɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ Ɏ 
ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɗɋ ɓɆɔɨɆɆɘ Ɉɔ 

ɓɋɉɆɘɎɈɓɆɘɆ ɍɔɓɆ. ȷɋɕɆɐ, ɐɆɭ ɇɖəɘɔ-

ɎɓɈɋɗɘɎɜɎɎɘɋ ɊɔɭɊɋ Ɋɔ ɕɔɍɓɆɝɎɘɋɑɓɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɉɆɘɎɈɓɆɘɆ ɉɔɊɎɞɓɆ ɗɘɆɕɐɆ ɔɊ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɞɘɔ ɕɖɎɊɔɓɋɗɋ Ɏ ɍɆ 
ɍɓɆɝɎɘɋɑɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɉɆɘɎɈɓɎɔɘ ɍɇɎɖɋɓ 

ɕɖɎɊɔɓɋɗ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɐɔɓ 
ɖɆɗɘɔɘ. 

 

                         
15 ȰɈɆɖɘɆɑɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ ȧȪȵ Ɏ ɓɋɉɔɈɎɘɋ ɐɔɒɕɔɓɋɓɘɎ ɗɋ ɕɖɋɗɒɋɘɆɓɎ ɔɊ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɎ ɕɔɊɆɘɔɜɎ. 



 

ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɚɋɈɖəɆɖɎ, 2018 ɉɔɊɎɓɆ 
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1.3.1. ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 

 
 
 
 

          
ȷɔɑɎɊɓɎɔɘ ɖɆɗɘ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ 

ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ, ɎɆɐɔ ɖɆɗɘɔɘ ɋ ɒɆɑɐə ɕɔɗɑɆɇ Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ 

(ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ ɔɊ 2,8% Ɏ ɉɔɊɎɞɋɓ ɖɆɗɘ 
ɔɊ 2,9%). ȶɆɗɘɔɘ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɕɔɈɔɑɓɎɘɋ 

ɊɈɎɌɋɯɆ ɐɆɭ ɒɆɗɆɘɆ ɓɆ ɕɑɆɘɎ, ɒɆɗɆɘɆ ɓɆ 
ɕɋɓɍɎɎ, Ɇ ɖɆɗɘ ɗɋ ɍɆɇɋɑɋɌəɈɆ Ɏ ɐɆɭ ɕɖɎɈɆɘɓɎɘɋ 

ɘɖɆɓɗɚɋɖɎ16. ȴɊ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ 
ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɊɈɎɌɋɯɋɘɔ ɓɆ ɑɎɝɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 
ɉɔɊɎɓɆ ɖɆɗɘ ɇɋɑɋɌɆɘ ɐɖɋɊɎɘɎɘɋ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ 

Ɏ əɈɔɍɔɘ ɓɆ ɕɔɘɖɔɞɓɎ ɊɔɇɖɆ, ɊɔɊɋɐɆ ɘɖɉɔɈɎɭɆɘɆ 

ɓɆ ɒɆɑɔ Ɏ ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 
ɕɔɘɖɔɞɓɎ ɊɔɇɖɆ ɇɋɑɋɌɆɘ ɕɆɊ. Ȩɔ ɕɖɎɑɔɉ ɓɆ 

ɔɗɘɈɆɖəɈɆɯɆɘɆ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɗɋ Ɏ 
ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ ɍɆ 

ɊɔɈɋɖɇɆɘɆ ɓɆ ɕɔɘɖɔɞəɈɆɝɎɘɋ17 ɗɕɖɔɈɋɊɋɓɎ Ɉɔ 

ɘɖɋɘɎɔɘ  ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ, ɐɔɎɞɘɔ 
əɕɆɘəɈɆɆɘ ɓɆ ɍɉɔɑɋɒɋɓ ɕɔɘɖɔɞəɈɆɝɐɎ 

ɔɕɘɎɒɎɍɆɒ, ɕɖɎ ɕɔɕɔɈɔɑɓɎ ɔɝɋɐəɈɆɯɆ Ɉɔ 
ɕɔɉɑɋɊ ɓɆ ɔɕɞɘɆɘɆ ɋɐɔɓɔɒɗɐɆ ɗɎɘəɆɜɎɭɆ, 

ɓɋɈɖɆɇɔɘɋɓɔɗɘɆ, ɔɝɋɐəɈɆɓɆɘɆ ɚɎɓɆɓɗɎɗɐɆ 

ɗɎɘəɆɜɎɭɆ, ɐɆɐɔ Ɏ ɓɆ ɒɔɌɓɔɗɘɎɘɋ ɍɆ 
ɔɗɘɈɆɖəɈɆɯɋ ɍɆɞɘɋɊɎ.  

 
         ȷɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɖɆɗɘɔɘ ɓɆ ɑɎɝɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ ɱɋ ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ. ȸɆɐɆ, 

ɗɔɉɑɆɗɓɔ ɗɔ ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɔɐɘɔɒɈɖɎ Ɏ 

ɓɔɋɒɈɖɎ, Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɗɋ ɔɝɋɐəɈɆ 
ɓɆɘɆɒɔɞɋɓ ɖɆɗɘ ɓɆ ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ 

ɖɆɗɕɔɑɔɌɑɎɈɎɔɘ ɊɔɛɔɊ, ɕɖɎ ɗɔɑɎɊɋɓ ɖɆɗɘ ɓɆ 

                         
16 ȶɆɗɘɔɘ ɓɆ ɕɖɎɈɆɘɓɎɘɋ ɘɖɆɓɗɚɋɖɎ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɋ ɖɋɑɆɘɎɈɓɔ ɒɆɑ ɗɕɔɖɋɊɋɓɔ ɗɔ ɊɈɔɜɎɚɖɋɓɎɔɘ ɉɔɊɎɞɋɓ ɖɆɗɘ Ɉɔ 
ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɞɘɔ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɋ ɖɋɍəɑɘɆɘ ɓɆ ɓɎɗɐɆɘɆ ɗɕɔɖɋɊɇɋɓɆ ɔɗɓɔɈɆ ɔɊ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ 
ɐɔɉɆ, ɕɖɎ ɋɗɐɆɑɆɜɎɭɆ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɑɎɘɎɝɐɆ ɐɖɎɍɆ, ɕɖɎɈɆɘɓɎɘɋ ɘɖɆɓɗɚɋɖɎ ɕɔɍɓɆɝɎɘɋɑɓɔ ɗɋ ɓɆɒɆɑɎɭɆ.  
17 ȦɓɐɋɘɆ ɓɆ ȫɈɖɔɕɗɐɆɘɆ ɐɔɒɎɗɎɭɆ ɍɆ ɕɔɘɖɔɞəɈɆɝɐɎɔɘ ɔɕɘɎɒɎɍɆɒ ɍɆɐɑəɝɓɔ ɗɔ ɗɋɕɘɋɒɈɖɎ 2017 ɉɔɊɎɓɆ. 
































































































