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ȨɔɈɋɊ 
 
Ȩɔ ɘɋɐɔɘ ɓɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ, ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɆəɐɜɎɎɘɋ 

ɓɆ ɇɑɆɉɆɭɓɎɝɐɎ ɍɆɕɎɗɎ ɇɋɞɋ ɍɆɊɖɌɆɓɆ ɓɆ ɓɎɈɔɘɔ ɔɊ 3,25%. ȴɜɋɓɎɘɋ ɓɆ 
ɋɐɔɓɔɒɗɐɎɘɋ Ɏ ɚɎɓɆɓɗɎɗɐɎɘɋ əɗɑɔɈɎ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɓɋ ɕɔɐɆɌɆɆ ɉɔɑɋɒɎ ɕɖɔɒɋɓɎ Ɉɔ 
ɆɒɇɎɋɓɘɔɘ ɍɆ ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ. ȳɆɭɉɔɑɋɒɎɔɘ Ɋɋɑ ɔɊ 
ɒɆɐɖɔɋɐɔɓɔɒɗɐɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɗɋ ɊɈɎɌɋɆ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɓɎɈɓɆɘɆ ɕɖɔɋɐɘɎɖɆɓɆ ɕɆɘɋɐɆ 
ɓɆ ɊɈɎɌɋɯɋ. ȴɘɗɘɆɕəɈɆɯɆ ɇɋɆ ɍɆɇɋɑɋɌɆɓɎ Ɉɔ ɔɊɊɋɑɓɎ ɗɋɉɒɋɓɘɎ, ɓɔ ɘɎɋ ɓɋ 
ɕɖɋɊɎɍɈɎɐɆɆ ɉɔɑɋɒɆ ɕɖɔɒɋɓɆ Ɉɔ ɒɆɐɖɔɋɐɔɓɔɒɗɐɆɘɆ ɗɑɎɐɆ.  ȮɓɚɑɆɜɎɭɆɘɆ ɍɆɇɆɈəɈɆɞɋ Ɏ 
Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ ɉɔɊɎɓɆɘɆ, ɕɔɐɆɌəɈɆɭɱɎ ɍɓɆɝɎɘɋɑɓɔ ɕɔɒɆɑɎ ɜɋɓɔɈɓɎ ɕɖɎɘɎɗɔɜɎ 
Ɉɔ ɔɊɓɔɗ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ. ȵɔɓɎɗɐɆɘɆ ɎɓɚɑɆɜɎɭɆ ɔɊ ɕɖɔɋɐɘɎɖɆɓɆɘɆ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ 
ɚɆɐɘɔɖɎ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɓəɊɆɘɆ, ɔɊɓɔɗɓɔ ɗɔ ɔɘɗɘɆɕəɈɆɯɆɘɆ Ɉɔ ɊɎɓɆɒɎɐɆɘɆ ɓɆ 
ɗɈɋɘɗɐɎɘɋ ɜɋɓɎ Ɏ ɓɎɈɓɎɘɋ ɕɖɋɓɋɗɋɓɎ ɋɚɋɐɘɎ Ɉɖɍ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ. ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 
ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɉɎ ɕɔɘɈɖɊɎɭɆ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɋɐɔɓɔɒɗɐɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ 
ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɗɔ ɊɎɓɆɒɎɐɆ ɒɓɔɉə ɇɑɎɗɐɆ ɓɆ ɔɝɋɐəɈɆɓɆɘɆ. ȳɆ ɐɖɋɊɎɘɓɎɔɘ 
ɕɆɍɆɖ, ɇɆɓɐɎɘɋ ɔɇɋɍɇɋɊəɈɆɆ ɚɎɓɆɓɗɎɗɐɆ ɕɔɊɊɖɞɐɆ ɓɆ ɖɋɆɑɓɎɔɘ ɗɋɐɘɔɖ Ɏ Ɉɔ ɕɖɈɔɘɔ 
ɘɖɎɒɋɗɋɝɭɋ. ȵɖɎ ɕɔɊɔɇɖɋɓɎ ɗɔɉɑɋɊəɈɆɯɆ Ɏ ɔɝɋɐəɈɆɯɆ, ɊɔɈɔɑɓɎ ɎɍɈɔɖɎ ɍɆ 
ɚɎɓɆɓɗɎɖɆɯɋ Ɏ ɗɔɑɎɊɓɎ ɚəɓɊɆɒɋɓɘɎ, ɖɆɗɘɔɘ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɐɖɋɊɎɘɎ ɍɆɇɖɍɆ, Ɇ ɓɎɈɔɘɔ 
ɓɆ ɐɖɋɊɎɘɎɘɋ ɇɋɞɋ ɓɆɊ ɔɝɋɐəɈɆɓɔɘɔ. ȨɔɋɊɓɔ, Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɇɆɓɐɎɘɋ ɭɆ ɍɆɊɖɌɆɆ 
ɕɔɑɎɘɎɐɆɘɆ ɓɆ ɕɔɆɐɘɎɈɓɆ ɐɖɋɊɎɘɓɆ ɕɔɊɊɖɞɐɆ Ɏ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ ɗɋɐɘɔɖ, ɕɖɎɗəɘɓɆ ɔɊ 
ɐɖɆɭɔɘ ɓɆ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ. Ȩɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ, ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɍɆɇɋɑɋɌɆɆ 
ɕɆɊ, ɐɔɭɞɘɔ Ɉɔ ɜɋɑɔɗɘ ɇɋɞɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɔɜɋɓɎ. ȴɘɘəɐɆ ɇɋɞɋ 
ɔɜɋɓɋɘɔ ɊɋɐɆ Ɏ ɕɔɍɎɜɎɭɆɘɆ ɓɆ ɇɎɑɆɓɗɔɘ ɓɆ ɕɑɆɱɆɯɆ ɓɋ ɔɘɗɘɆɕəɈɆ ɔɊ ɕɖɔɋɐɜɎɎɘɋ. ȷɋɕɆɐ, 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ əɐɆɌɆɆ ɓɆ ɒɔɌɋɓ ɕɔɒɆɑ ɊɋɚɎɜɎɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ, ɓɔ Ɏ 
ɕɔɒɆɑɎ ɐɆɕɎɘɆɑɓɎ ɕɖɎɑɎɈɎ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɔɝɋɐəɈɆɓɎɘɋ. ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘ 
ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ Ɏ ɓɆɘɆɒə ɇɋɆ ɕɔɈɔɑɓɎ, ɗɔ ɔɜɋɓɎ ɍɆ ɊɔɈɔɑɓɔ ɓɎɈɔ ɓɆ ɊɋɈɎɍɓɎ 
ɖɋɍɋɖɈɎ ɍɆ ɆɕɗɔɖɇɎɖɆɯɋ ɕɔɘɋɓɜɎɭɆɑɓɎ, ɓɋɕɖɋɊɈɎɊɋɓɎ ɞɔɐɔɈɎ. Ȩɔ ɔɊɓɔɗ ɓɆ ɖɎɍɎɜɎɘɋ 
ɔɐɔɑə ɎɊɓɎɘɋ ɊɈɎɌɋɯɆ, Ɏ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɓɋɎɍɈɋɗɓɔɗɘɆ ɔɐɔɑə ɉɑɔɇɆɑɓɔɘɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ ɇɋɞɋ ɓɆ ɒɆɕɆɘɆ ɓɆ ɕɔɘɋɓɜɎɭɆɑɓɎɘɋ ɖɎɍɎɜɎ. ȵɔɐɖɆɭ ɘɔɆ, ɐɖɎɍɆɘɆ Ɉɔ 
ȹɐɖɆɎɓɆ ɗɋ ɕɔɭɆɈɎ ɐɆɐɔ ɓɔɈ ɖɎɍɎɐ. ȫɚɋɐɘɎɘɋ ɔɊ ɉɋɔɕɔɑɎɘɎɝɐɎɘɋ ɘɋɓɍɎɎ Ɉɖɍ 
ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ ɉɑɆɈɓɔ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɒɔɌɓɎɘɋ ɜɋɓɔɈɓɎ ɞɔɐɔɈɎ ɓɆ 
ɗɈɋɘɗɐɎɔɘ ɕɆɍɆɖ ɓɆ ɛɖɆɓɆ Ɏ ɋɓɋɖɉɋɓɘɎ. ȷɋɕɆɐ, ɐɖɎɍɆɘɆ ɒɔɌɋ ɊɆ ɍɓɆɝɎ Ɏ ɈɑɔɞəɈɆɯɋ ɓɆ 
ɋɐɔɓɔɒɗɐɔɘɔ ɔɐɖəɌəɈɆɯɋ Ɏ ɓɆ ɔɜɋɓɎɘɋ ɍɆ ɖɆɗɘɔɘ ɓɆ ɋɈɖɔɕɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɞɘɔ ɒɔɌɋ 
ɊɆ ɗɔɍɊɆɊɋ ɓɋɕɔɈɔɑɓɎ ɋɚɋɐɘɎ ɕɖɋɐə ɕɔɈɋɱɋ ɐɆɓɆɑɎ. Ȩɔ ɈɆɐɈɎ əɗɑɔɈɎ, Ɏ ɕɖɎ Ɉɋɱɋ 
ɕɖɋɍɋɒɋɓɎ ɒɋɖɐɎ ɓɆ ȳȧȶȲ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɕɋɖɎɔɊ ɗɔ ɋɚɋɐɘ ɓɆ ɔɑɆɇɆɈəɈɆɯɋ, 
Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ, ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɗɘɆɈɋɓɔɗɘ ɇɋɞɋ ɔɜɋɓɋɘɆ ɐɆɐɔ ɗɔɔɊɈɋɘɓɆ.   

 
ȵɔɐɖɆɭ ɕɖɔɒɋɓɎɘɋ Ɉɔ ɕɔɭɊɔɈɓɎɘɋ əɗɑɔɈɎ ɐɆɭ Ɋɋɑ ɔɊ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 

ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɔɊɖɋɊɋɓɎ ɕɖɔɒɋɓɎ Ɉɔ ɕɋɖɎɔɊɔɘ ɕɔɒɋɨə ɊɈɋɘɋ 
ɕɖɔɋɐɜɎɎ ɓɆɗɘɆɓɆɆ Ɏ ɐɆɭ ɔɜɋɓɎɘɋ Ɉɔ ɕɔɐɆɍɆɘɋɑɎɘɋ ɞɘɔ ɉɔ ɊɋɚɎɓɎɖɆɆɘ 
ɓɆɊɈɔɖɋɞɓɔɘɔ ɔɐɖəɌəɈɆɯɋ. ȴɈɆɆ ɐɔɓɗɘɆɘɆɜɎɭɆ ɉɑɆɈɓɔ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ əɈɔɍɓɎɘɋ 
ɜɋɓɎ, ɐɔɎɞɘɔ ɕɖɋɘɋɌɓɔ ɗɋ ɖɋɈɎɊɎɖɆɓɎ Ɉɔ ɓɆɊɔɑɓɆ ɓɆɗɔɐɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, 
ɕɖɋɘɕɔɗɘɆɈɐɎɘɋ ɍɆ ɗɘɖɆɓɗɐɆɘɆ ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɓɋ ɕɖɋɘɖɕɋɆ ɕɔɉɔɑɋɒɎ ɕɖɔɒɋɓɎ. 
ȵɔ ɕɆɊɔɘ Ɉɔ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, Ɉɔ 2013 ɉɔɊɎɓɆ ɘɆɆ ɗɘɆɉɓɎɖɆɞɋ, əɐɆɌəɈɆɭɱɎ ɓɆ 
ɍɆɕɔɝɓəɈɆɯɋ ɓɆ ɕɖɔɜɋɗɔɘ ɓɆ ɋɐɔɓɔɒɗɐɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɐɆɭ ɓɆɞɎɘɋ ɐɑəɝɓɎ ɘɖɉɔɈɗɐɎ 
ɕɆɖɘɓɋɖɎ. ȭɆ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɓɋ ɗɋ ɓɆɕɖɆɈɋɓɎ ɕɖɔɒɋɓɎ Ɉɔ ɔɝɋɐəɈɆɓɆɘɆ 
ɕɆɘɋɐɆ Ɏ ɊɎɓɆɒɎɐɆ ɓɆ ɖɆɗɘ ɓɆ ɗɘɖɆɓɗɐɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ. ȵɖɎ ɕɔɗɘɆɇɎɑɋɓ 
ɉɑɔɇɆɑɋɓ ɆɒɇɎɋɓɘ, ɍɆɐɖɋɕɓəɈɆɯɋɘɔ ɓɆ ɋɐɔɓɔɒɎɎɘɋ ɐɑəɝɓɎ ɍɆ ɒɆɐɋɊɔɓɗɐɎɔɘ ɎɍɈɔɍ ɱɋ 
ɕɖɔɊɔɑɌɎ, ɞɘɔ ɱɋ ɊɔɈɋɊɋ Ɋɔ ɖɆɗɘ ɓɆ ɗɘɖɆɓɗɐɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ. 
ĂȶɆɍɊɈɔɭəɈɆɯɋɘɔñ ɓɆ ɇɖɍɎɓɆɘɆ Ɏ ɎɓɘɋɓɍɎɘɋɘɔɘ ɓɆ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɒɆɐɋɊɔɓɗɐɆɘɆ 
ɋɐɔɓɔɒɎɭɆ Ɏ ɗɘɖɆɓɗɐɆɘɆ ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɇɋɞɋ ɈɎɊɑɎɈɔ Ɉɔ 2013 ɉɔɊɎɓɆ, Ɇ ɗɋ 
ɔɝɋɐəɈɆ ɊɋɐɆ ɱɋ ɇɎɊɋ ɕɖɎɗəɘɓɔ Ɏ Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ. ȸɆɐɆ, Ɉɔ 2013 ɉɔɊɎɓɆ, 



 

 ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ 
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ɊɔɒɆɞɓɎɔɘ ȧȪȵ ɍɆɇɋɑɋɌɆ ɗɔɑɎɊɋɓ ɖɆɗɘ ɔɊ 3,1% (Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɓɆ ɕɖɔɋɐɜɎɎɘɋ), ɕɖɎ 
ɊɋɑəɈɆɯɋ ɓɆ ɚɆɐɘɔɖɎ ɞɘɔ ɭɆ ɍɉɔɑɋɒɎɭɆ ɔɘɕɔɖɓɔɗɘɆ ɓɆ ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ ɓɆ 
ɓɋɕɔɈɔɑɓɎ ɞɔɐɔɈɎ. ȫɊɋɓ ɔɊ ɚɆɐɘɔɖɎɘɋ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɕɖɎɗəɗɘɈɔɘɔ ɓɆ ɓɔɈɎ ɐɔɒɕɆɓɎɎ - 
ɗɘɖɆɓɗɐɎ ɎɓɈɋɗɘɎɜɎɎ, ɐɔɎɞɘɔ ɕɔɗɘɋɕɋɓɔ Ɏ ɕɔɗɘɔɭɆɓɔ ɭɆ ɍɉɔɑɋɒəɈɆɆɘ ɎɗɐɔɖɎɗɘɋɓɔɗɘɆ ɓɆ 
ɐɆɕɆɜɎɘɋɘɎɘɋ Ɏ ɭɆ ɊɎɈɋɖɍɎɚɎɜɎɖɆɆɘ ɕɖɔɎɍɈɔɊɓɆɘɆ Ɏ ɎɍɈɔɍɓɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ 
ɋɐɔɓɔɒɎɭɆɘɆ. ȷɎɑɋɓ ɋɚɋɐɘ Ɉɖɍ ɖɆɗɘɔɘ ɎɒɆ Ɏ ɚɎɗɐɆɑɓɎɔɘ ɗɘɎɒəɑ Ɉɖɍ ɎɓɈɋɗɘɎɜɎɎɘɋ Ɉɔ 
ɎɓɚɖɆɗɘɖəɐɘəɖɆ. ȨɔɋɊɓɔ, ɕɖɎ ɕɔɍɎɘɎɈɓɎ ɕɔɒɋɗɘəɈɆɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ ɐɖɋɊɎɘɓɆ 
ɕɔɊɊɖɞɐɆ, ɕɖɎɈɆɘɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɕɖɋɘɗɘɆɈəɈɆɞɋ ɇɎɘɋɓ ɚɆɐɘɔɖ ɓɆ ɖɆɗɘɔɘ, Ɇ 
ɓɋɭɍɎɓɔɘɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɇɋɞɋ ɕɔɉɔɑɋɒɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɔɝɋɐəɈɆɓɔɘɔ. ȵɖɎ ɓɋɕɖɔɒɋɓɋɘɎ 
ɕɔɭɊɔɈɓɎ əɗɑɔɈɎ, ɐɆɐɔ Ɏ ɕɖɎ ɍɆɊɖɌəɈɆɯɋ ɓɆ ɕɖɋɘɕɔɗɘɆɈɐɎɘɋ ɍɆ ɕɔɓɆɘɆɒɔɞɓɆ 
ɕɔɊɊɖɞɐɆ ɓɆ ɖɆɗɘɔɘ ɕɖɋɐə ɗɘɖɆɓɗɐɎɘɋ Ɏ ɭɆɈɓɎɘɋ ɎɓɈɋɗɘɎɜɎɎ, Ɉɔ ɔɈɔɭ ɜɎɐɑəɗ 
ɕɖɔɋɐɜɎɎ ɓɋ ɗɋ ɓɆɕɖɆɈɋɓɎ ɕɖɔɒɋɓɎ Ɉɔ ɔɜɋɓɎɘɋ ɍɆ ɖɆɗɘɔɘ ɍɆ 2014 ɉɔɊɎɓɆ Ɏ 
2015 ɉɔɊɎɓɆ. ȵɖɔɋɐɘɎɖɆɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɍɆ 2014 ɉɔɊɎɓɆ ɋ ɍɆɊɖɌɆɓɆ ɓɆ 3,7%, ɕɖɎ 
ɞɘɔ Ɏ ɕɔɓɆɘɆɒə ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɎɍɈɔɍɓɎɔɘ ɗɋɐɘɔɖ ɱɋ ɉɔ ɔɇɋɍɇɋɊɎ ɉɑɆɈɓɎɔɘ Ɏɒɕəɑɗ ɍɆ 
ɖɆɗɘɔɘ. ȴɈɎɋ ɔɜɋɓɎ ɕɖɔɎɍɑɋɉəɈɆɆɘ ɔɊ ɔɝɋɐəɈɆɓɎɘɋ ɋɚɋɐɘɎ ɔɊ ɗѾ ɕɔɉɔɑɋɒɔɘɔ 
ɎɗɐɔɖɎɗɘəɈɆɯɋ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ ɓɆ ɗɘɖɆɓɗɐɎɘɋ ɎɓɈɋɗɘɎɘɔɖɎ, ɓɔ Ɏ ɔɊ ɍɆɐɖɋɕɓəɈɆɯɋɘɔ 
ɕɖɋɊɎɍɈɎɐɆɓɔ ɔɊ ɕɔɊɔɇɖɎɔɘ ɓɆɊɈɔɖɋɞɋɓ ɆɒɇɎɋɓɘ. ȨɔɋɊɓɔ, ɗɎɑɓɆ ɕɔɊɊɖɞɐɆ ɍɆ ɖɆɗɘɔɘ ɗɋ 
ɔɝɋɐəɈɆ ɕɖɋɐə ɎɓɈɋɗɘɎɜɎɗɐɎɔɘ ɜɎɐɑəɗ, ɕɔɊɊɖɌɆɓ ɔɊ ɗɎɑɓɎɔɘ ɚɎɗɐɆɑɋɓ Ɏɒɕəɑɗ, ɓɔ Ɏ ɔɊ 
ɕɖɎɈɆɘɓɎɘɋ ɎɓɈɋɗɘɎɜɎɎ. Ȩɔ ɈɆɐɈɎ ɔɐɔɑɓɔɗɘɎ, ɗɋ əɐɆɌəɈɆ ɓɆ ɍɆɭɆɐɓəɈɆɯɋ ɓɆ ɕɔɍɎɜɎɭɆɘɆ 
ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ ɗɋɐɘɔɖ Ɏ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ Ɏ ɜɋɓɆɘɆ ɓɆ ɘɖəɊɔɘ. ȴɈɎɋ 
ɕɖɋɘɕɔɗɘɆɈɐɎ ɊɔɈɋɊəɈɆɆɘ Ɋɔ ɕɖɔɋɐɜɎɎ ɍɆ ɊɔɕɔɑɓɎɘɋɑɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɐɆɐɔ ɕɔɊɊɖɞɐɆ ɓɆ ɕɖɔɜɋɗɔɘ ɓɆ ɋɐɔɓɔɒɗɐɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ. Ȩɔ 2015 ɉɔɊɎɓɆ, ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɗɘɆɕɐɆɘɆ ɓɆ ɖɆɗɘ ɓɆ 
ɋɐɔɓɔɒɎɭɆɘɆ ɱɋ ɍɆɇɖɍɆ Ɏ ɱɋ ɊɔɗɘɎɉɓɋ 4,4%, ɗɔ ɗɑɎɝɓɆ ɗɘɖəɐɘəɖɆ ɓɆ ɖɆɗɘɔɘ ɐɆɐɔ Ɏ 
Ɉɔ 2014 ɉɔɊɎɓɆ. ȷɑɎɝɓɔ ɐɆɐɔ Ɏ Ɉɔ 2013 ɉɔɊɎɓɆ, Ɏ Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɗɋ 
ɔɜɋɓəɈɆ ɊɋɐɆ Ɋɋɑ ɔɊ ɎɓɈɋɗɘɎɜɎɗɐɎɘɋ Ɏ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɔɊɑəɐɎ ɓɆ 
ɋɐɔɓɔɒɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɱɋ ɇɎɊɆɘ ɚɎɓɆɓɗɎɗɐɎ ɕɔɊɊɖɌɆɓɎ ɕɖɋɐə ɇɆɓɐɆɖɗɐɎ 
ɐɖɋɊɎɘɎ. ȵɔ ɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɘɋ ɔɊ 6,4% Ɉɔ 2013 ɉɔɊɎɓɆ, Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɗɋ 
əɐɆɌəɈɆ ɓɆ ɓɋɉɔɈɔ ɍɆɇɖɍəɈɆɯɋ ɗɔ ɞɘɔ ɇɎ ɊɔɗɘɎɉɓɆɑ 7% Ɏ 8%, ɗɔɔɊɈɋɘɓɔ (ɗɑɎɝɓɔ ɐɆɐɔ 
Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɆɘɆ ɕɖɔɋɐɜɎɭɆ). ȴɈɎɋ ɕɖɔɋɐɜɎɎ ɗɋ əɗɑɔɈɋɓɎ ɔɊ ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ 
ɕɖɋɘɕɔɗɘɆɈɐɎɘɋ ɍɆ ɋɐɔɓɔɒɗɐɔ ɍɆɐɖɋɕɓəɈɆɯɋ Ɏ ɖɆɗɘ ɓɆ ɊɋɈɎɍɓɎɘɋ ɕɖɎɑɎɈɎ Ɉɔ 
ɋɐɔɓɔɒɎɭɆɘɆ Ɉɔ ɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ. Ȯɒɋɓɔ, ɔɊ ɔɈɎɋ ɕɖɋɊəɗɑɔɈɎ ɱɋ ɍɆɈɎɗɎ ɕɖɔɗɘɔɖɔɘ 
ɍɆ ɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ, ɕɔɓɆɘɆɒɔɞɓɔɘɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɗɔɉɑɋɊəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ Ɏ 
ɖɆɗɘɔɘ ɓɆ ɕɔɓəɊɆɘɆ ɓɆ ɐɖɋɊɎɘɎ, ɐɆɐɔ Ɏ ɕɔɊɉɔɘɈɋɓɔɗɘɆ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ Ɏ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 
ɍɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ Ɋɔɑɉɔɘ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋɘɔ. 
 

ȩɑɋɊɆɓɔ ɔɊ Ɇɗɕɋɐɘ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ, ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɖɆɗɘɔɘ ɓɆ 
ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ Ɉɔ 2014 ɉɔɊɎɓɆ ɍɓɆɝɎɘɋɑɓɔ ɱɋ ɍɆɇɆɈɎ, ɕɖɎ ɞɘɔ ɕɖɔɗɋɝɓɆɘɆ 
ɎɓɚɑɆɜɎɭɆ ɍɆ 2014 ɉɔɊɎɓɆ ɱɋ ɗɋ ɊɈɎɌɎ ɔɐɔɑə 1% (2,3% Ɉɔ ɕɖɋɘɛɔɊɓɆɘɆ 
ɕɖɔɋɐɜɎɭɆ). ȴɈɎɋ ɔɜɋɓɐɎ ɗɋ ɍɆɗɓɔɈɆɆɘ Ɉɖɍ ɕɔɓɎɗɐɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɔɊ 
ɐɖɆɭɔɘ ɓɆ 2013 ɉɔɊɎɓɆ Ɏ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2014 ɉɔɊɎɓɆ, ɐɆɐɔ Ɏ ɓɆ ɓɆɭɓɔɈɎɘɋ 
ɓɆɊɈɔɖɋɞɓɎ ɕɖɋɘɕɔɗɘɆɈɐɎ ɐɔɎɞɘɔ ɕɔɐɆɌəɈɆɆɘ ɓɆɒɆɑɋɓɎ ɕɖɎɘɎɗɔɜɎ ɕɖɋɐə ɗɈɋɘɗɐɎɘɋ 
ɜɋɓɎ ɓɆ ɓɆɚɘɆɘɆ Ɏ ɛɖɆɓɆɘɆ, Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɔ ɔɝɋɐəɈɆɓɎɘɋ. ȵɔɉɔɑɋɒɎ ɕɖɔɒɋɓɎ Ɉɔ 
ɊɔɗɋɉɆɞɓɎɘɋ ɕɖɋɘɕɔɗɘɆɈɐɎ ɍɆ ɊɋɑəɈɆɯɋɘɔ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɖɍ ɎɓɚɑɆɜɎɭɆɘɆ 
Ɉɔ 2014 ɉɔɊɎɓɆ ɓɋ ɗɋ ɓɆɕɖɆɈɋɓɎ. Ȯɒɋɓɔ, Ɏ ɕɔɗɑɋɊɓɎɘɋ ɔɜɋɓɎ ɕɔɐɆɌəɈɆɆɘ ɍɆɘɈɔɖɆɯɋ ɓɆ 
ɓɋɉɆɘɎɈɓɎɔɘ ɕɖɔɎɍɈɔɊɋɓ ɭɆɍ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆ Ɏ ɗɔ ɘɔɆ ɕɔɗɘɋɕɋɓɔ 
ɊɋɑəɈɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ Ɉɖɍ ɜɋɓɎɘɋ. ȮɊɋɓɘɎɚɎɐəɈɆɓɎɘɋ ɖɎɍɎɜɎ ɍɆ ɎɓɚɑɆɜɎɭɆɘɆ 
ɉɑɆɈɓɔ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɔɒɋɓɎɘɋ ɐɆɭ ɋɉɍɔɉɋɓɎɘɋ ɕɖɋɘɕɔɗɘɆɈɐɎ, ɕɖɋɊɎɍɈɎɐɆɓɎ ɔɊ 
ɓɋɎɍɈɋɗɓɔɗɘɆ ɓɆ ɋɚɋɐɘɎɘɋ ɔɊ ɐɑɎɒɆɘɗɐɎɘɋ ɚɆɐɘɔɖɎ Ɏ ɔɊ ɋɚɋɐɘɎɘɋ ɐɔɎɞɘɔ ɕɔɑɎɘɎɝɐɆɘɆ 
ɐɖɎɍɆ ɒɋɨə ȹɐɖɆɎɓɆ Ɏ ȶəɗɎɭɆ ɒɔɌɋ ɊɆ ɉɎ ɎɒɆ Ɉɖɍ ɜɋɓɆɘɆ ɓɆ ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ. 
ȷɋɕɆɐ, ɍɆɗɋɉɆ ɖɎɍɎɜɎɘɋ ɔɐɔɑə ɕɖɔɋɐɜɎɭɆɘɆ ɗɋ ɔɜɋɓəɈɆɆɘ ɐɆɐɔ ɕɖɋɘɋɌɓɔ ɓɆɊɔɑɓɎ. 
ȭɆɭɆɐɓəɈɆɯɋɘɔ ɓɆ ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɉɔ 2015 ɉɔɊɎɓɆ ɱɋ ɕɖɋɊɎɍɈɎɐɆ ɕɔɗɘɋɕɋɓɔ 
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ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ, ɐɔɭɆɞɘɔ ɗɔɉɑɆɗɓɔ ɗɔ ɔɝɋɐəɈɆɯɆɘɆ ɇɎ ɗɋ ɊɈɎɌɋɑɆ ɔɐɔɑə 
2%, ɞɘɔ ɋ ɇɑɎɗɐə Ɋɔ ɎɗɘɔɖɎɗɐɎɔɘ ɕɖɔɗɋɐ.  

 
ȵɔɗɑɋɊɓɎɘɋ ɔɜɋɓɎ ɍɆ ɕɔɍɎɜɎɭɆɘɆ ɓɆ ɇɎɑɆɓɗɔɘ ɓɆ ɕɑɆɱɆɯɆ əɕɆɘəɈɆɆɘ ɓɆ 

ɒɔɌɓɔɗɘ ɍɆ ɕɔɒɆɑ ɊɋɚɎɜɎɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ ɔɊ ɕɖɋɘɛɔɊɓɔ ɔɝɋɐəɈɆɓɎɔɘ ɍɆ 
2014 ɉɔɊɎɓɆ, ɔɊɓɔɗɓɔ ɊɋɚɎɜɎɘ ɔɊ 4%, ɓɆɗɕɖɔɘɎ 4,6% Ɉɔ ɔɐɘɔɒɈɖɎɗɐɆɘɆ 
ɕɖɔɋɐɜɎɭɆ. ȵɖɔɒɋɓɎɘɋ ɕɔɒɋɨə ɊɈɋɘɋ ɕɖɔɋɐɜɎɎ ɉɔ ɔɊɖɆɍəɈɆɆɘ ɕɔɊɔɇɖəɈɆɯɋɘɔ ɐɆɭ 
ɘɖɉɔɈɗɐɔɘɔ ɗɆɑɊɔ, ɞɘɔ ɋ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɔɕɘɎɒɎɗɘɎɝɐɎɘɋ ɔɝɋɐəɈɆɯɆ ɍɆ ɎɍɈɔɍɓɎɔɘ 
ɗɋɉɒɋɓɘ ɔɊ ɋɐɔɓɔɒɎɭɆɘɆ, ɕɔɈɖɍɆɓɎ ɗɔ ɗѾ ɕɔɉɔɑɋɒɔɘɔ ɎɗɐɔɖɎɗɘəɈɆɯɋ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ ɓɆ 
ɓɔɈɎɘɋ ɗɘɖɆɓɗɐɎ ɎɓɈɋɗɘɎɘɔɖɎ. ȩɑɋɊɆɓɔ ɗɕɔɖɋɊ ɊɎɓɆɒɎɐɆɘɆ, ɓɔɈɎɘɋ ɕɖɔɋɐɜɎɎ ɍɆ 2014 
ɉɔɊɎɓɆ əɕɆɘəɈɆɆɘ ɓɆ ɕɖɔɊɑɆɇɔɝɋɓ ɊɋɚɎɜɎɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 2013 
ɉɔɊɎɓɆ, ɕɖɎ ɕɔɉɔɑɋɒ ɘɖɉɔɈɗɐɎ ɊɋɚɎɜɎɘ, ɓɔ Ɏ ɎɗɘɔɈɖɋɒɋɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɖɋɑɆɘɎɈɓɔɘɔ 
əɝɋɗɘɈɔ ɓɆ ɘɋɐɔɈɓɎɘɋ ɘɖɆɓɗɚɋɖɎ. ȭɆ 2014 ɉɔɊɎɓɆ, ɐɆɐɔ Ɏ Ɉɔ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɕɖɔɋɐɜɎɎ, 
ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɔɜɋɓɋɘɔɘɔ ɕɖɔɞɎɖəɈɆɯɋ ɓɆ ɊɋɚɎɜɎɘɔɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ 
ɱɋ ɇɎɊɋ ɉɑɆɈɓɔ ɕɖɋɊɎɍɈɎɐɆɓɔ ɔɊ ɕɔɉɔɑɋɒɎɘɋ əɈɔɍɓɎ ɕɖɎɘɎɗɔɜɎ, ɗɔɍɊɆɊɋɓɎ 
ɕɖɋɐə ɖɆɗɘɔɘ ɓɆ ɎɍɈɔɍɔɘ ɍɆɈɎɗɋɓ ɔɊ əɈɔɍ Ɏ ɎɓɈɋɗɘɎɜɎɎɘɋ, ɞɘɔ ɊɔɕɔɑɓɎɘɋɑɓɔ ɱɋ ɇɎɊɋ 
ɍɆɭɆɐɓɆɘɔ Ɏ ɔɊ ɔɝɋɐəɈɆɓɎɔɘ ɖɆɗɘ ɓɆ ɕɖɎɈɆɘɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ. ȪɔɕɔɑɓɎɘɋɑɓɔ 
ɕɖɔɞɎɖəɈɆɯɋ ɓɆ ɊɋɚɎɜɎɘɔɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ ɗɋ ɔɝɋɐəɈɆ Ɏ ɍɆɖɆɊɎ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ 
ɘɋɐɔɈɓɎɘɋ ɘɖɆɓɗɚɋɖɎ, ɉɑɆɈɓɔ ɕɔɈɖɍɆɓɔ ɗɔ ɕɖɎɈɆɘɓɎɘɋ ɘɖɆɓɗɚɋɖɎ, ɝɎɭɆɞɘɔ ɊɎɓɆɒɎɐɆ 
ɗɋɕɆɐ ɋ ɘɋɞɐɔ ɕɖɋɊɈɎɊɑɎɈɆ. ȵɖɔɒɋɓɎɘɋ ɐɆɭ ɔɈɎɋ ɊɈɋ ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɘɋɐɔɈɓɆɘɆ 
ɗɒɋɘɐɆ ɗɋ ɈɔɋɊɓɔ Ɏ ɉɑɆɈɓɎɘɋ ɊɈɎɉɆɘɋɑɎ ɓɆ ɕɔɓɆɘɆɒɔɞɓɔɘɔ ɕɖɔɊɑɆɇɔɝəɈɆɯɋ 
ɓɆ ɊɋɚɎɜɎɘɔɘ Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ Ɉɔ 2015 ɉɔɊɎɓɆ, ɍɆ ɐɔɭ ɗɋ ɔɝɋɐəɈɆ ɊɋɐɆ ɱɋ 
ɊɔɗɘɎɉɓɋ 5,8% (5,7% Ɉɔ ɔɐɘɔɒɈɖɎɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ). ȷɋɉɆɞɓɆɘɆ ɕɆɘɋɐɆ ɓɆ ɊɋɚɎɜɎɘɔɘ 
Ɉɔ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ Ɏ ɓɋɉɔɈɆɘɆ ɗɘɖəɐɘəɖɆ ɓɋ əɐɆɌəɈɆɆɘ ɓɆ ɕɔɉɔɑɋɒɎ ɓɋɖɆɒɓɔɘɋɌɎ Ɉɔ 
ɋɐɔɓɔɒɎɭɆɘɆ. ȰɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɆɘɆ ɕɖɔɋɐɜɎɭɆ, Ɏ ɗɋɉɆɞɓɎɘɋ ɔɜɋɓɎ ɕɔɐɆɌəɈɆɆɘ ɊɋɐɆ 
ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɐɆɕɎɘɆɑɓɎɘɋ ɕɖɎɑɎɈɎ ɱɋ ɇɎɊɋ ɐɔɒɇɎɓɆɜɎɭɆ ɓɆ ɊɔɑɌɓɎɝɐɎ Ɏ 
ɓɋɊɔɑɌɓɎɝɐɎ ɘɋɐɔɈɎ. ȩɑɋɊɆɓɔ ɗɕɔɖɋɊ ɊɎɓɆɒɎɐɆɘɆ, Ɉɔ 2014 ɉɔɊɎɓɆ ɕɖɔɋɐɘɎɖɆɓɎɘɋ 
ɊɈɎɌɋɯɆ ɐɆɭ ɘɋɐɔɈɓɎɘɋ Ɏ ɐɆɕɎɘɆɑɓɔ-ɚɎɓɆɓɗɎɗɐɎɘɋ ɘɖɆɓɗɆɐɜɎɎ ɱɋ ɊɔɈɋɊɆɘ Ɋɔ ɔɊɖɋɊɋɓɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ, ɊɔɊɋɐɆ Ɉɔ 2015 ɉɔɊɎɓɆ ɕɔɈɎɗɔɐɎɘɋ ɐɆɕɎɘɆɑɓɎ 
ɕɖɎɑɎɈɎ, Ɉɔ ɉɔɑɋɒ Ɋɋɑ ɔɊ ɗɋɐɘɔɖɔɘ ĂɊɖɌɆɈɆñ, ɱɋ ɊɔɈɋɊɆɘ Ɋɔ ɊɔɕɔɑɓɎɘɋɑɋɓ ɖɆɗɘ ɓɆ 
ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ. Ȯɒɋɓɔ, Ɏ Ɉɔ ɖɆɒɐɎ ɓɆ ɆɕɖɎɑɗɐɔɘɔ ɒɆɐɖɔɋɐɔɓɔɒɗɐɔ ɗɜɋɓɆɖɎɔ ɋ 
ɈɉɖɆɊɋɓɆ ɕɖɋɘɕɔɗɘɆɈɐɆɘɆ ɗɕɔɖɋɊ ɐɔɭɆɞɘɔ ɕɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɇɖəɘɔ-ɕɔɘɖɋɇɎɘɋ ɍɆ 
ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɊɖɌɆɈɆɘɆ ɱɋ ɗɋ ɕɔɐɖɎɭɆɘ ɗɔ ɓɆɊɈɔɖɋɞɓɔ ɍɆɊɔɑɌəɈɆɯɋ. ȵɖɔɋɐɘɎɖɆɓɆɘɆ 
ɕɆɘɋɐɆ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɍɆ 2014-2015 ɉɔɊɎɓɆ Ɏ ɕɔɓɆɘɆɒə əɕɆɘəɈɆ ɓɆ ɍɆɊɖɌəɈɆɯɋ 
ɓɆ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɖɋɍɋɖɈɎɘɋ ɓɆ ɗɔɔɊɈɋɘɓɔɘɔ ɓɎɈɔ. 

 
ȴɕɞɘɔ ɍɋɒɋɓɔ, ɕɔɗɑɋɊɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ əɐɆɌəɈɆɆɘ ɓɆ ɍɆɊɖɌəɈɆɯɋ ɗɑɎɝɓɆ 

ɒɆɐɖɔɋɐɔɓɔɒɗɐɆ ɗɑɎɐɆ ɐɆɐɔ Ɏ Ɉɔ ɔɐɘɔɒɈɖɎɗɐɎɘɋ ɕɖɔɋɐɜɎɎ, ɕɖɎ 
ɕɑɆɘɓɔɇɎɑɆɓɗɓɆ ɕɔɍɎɜɎɭɆ ɐɔɭɆɞɘɔ ɔɇɋɍɇɋɊəɈɆ ɖɆɗɘ Ɏ ɓɆɘɆɒɔɞɓɔ ɔɊɖɌəɈɆɯɋ 
ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɓɆ ɆɊɋɐɈɆɘɓɔɘɔ ɓɎɈɔ. ȶɎɍɎɜɎɘɋ ɔɐɔɑə ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ 
ɈɆɐɈɔɘɔ ɒɆɐɖɔɋɐɔɓɔɒɗɐɔ ɗɜɋɓɆɖɎɔ Ɏ ɓɆɘɆɒə ɐɑəɝɓɔ ɗɋ ɔɊ ɓɆɊɈɔɖɋɞɓɆ ɕɖɎɖɔɊɆ, Ɇ ɗɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɋɈɋɓɘəɆɑɓɎɘɋ ɕɖɔɒɋɓɎ Ɉɔ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɍɆɍɊɖɆɈəɈɆɯɋ ɓɆ ɉɑɔɇɆɑɓɎɔɘ 
ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ Ɏ ɊɈɎɌɋɯɆɘɆ ɓɆ ɜɋɓɎɘɋ ɓɆ ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ ɓɆ ɗɈɋɘɗɐɎɘɋ ɇɋɖɍɎ. 
Ȩɔ ɔɈɔɭ ɐɔɓɘɋɐɗɘ, əɐɖɆɎɓɗɐɆɘɆ ɐɖɎɍɆ ɋ ɓɔɈ ɚɆɐɘɔɖ ɓɆ ɖɎɍɎɐ ɐɔɭɞɘɔ ɒɔɌɋ ɊɆ ɎɒɆ 
ɓɋɕɔɈɔɑɓɎ ɋɚɋɐɘɎ Ɉɖɍ əɈɔɍɓɎɘɋ ɜɋɓɎ Ɏ əɗɑɔɈɎɘɋ ɓɆ ɖɆɍɒɋɓɆ. ȳȧȶȲ Ɏ Ɉɔ ɗɑɋɊɓɎɔɘ 
ɕɋɖɎɔɊ ɈɓɎɒɆɘɋɑɓɔ ɱɋ ɉɎ ɗɑɋɊɎ ɊɈɎɌɋɯɆɘɆ Ɏ Ɋɔɐɔɑɐə ɋ ɕɔɘɖɋɇɓɔ ɱɋ ɓɆɕɖɆɈɎ ɗɔɔɊɈɋɘɓɎ 
ɕɖɔɒɋɓɎ Ɉɔ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ ɍɆ əɗɕɋɞɓɔ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɒɔɓɋɘɆɖɓɎɘɋ ɜɋɑɎ. 
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ȩɑɔɇɆɑɋɓ ɖɆɗɘ ɓɆ ȧȪȵ
(ɆɓəɋɑɎɍɎɖɆɓɎ ɐɈɆɖɘɆɑɓɎ ɕɖɔɜɋɓɘɓɎ ɕɖɔɒɋɓɎ)
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ȮɍɈɔɖ:ȲȲȺ.

 
I.  ȲɆɐɖɔɋɐɔɓɔɒɗɐɎ ɊɈɎɌɋɯɆ 

 

1.1 ȲɋɨəɓɆɖɔɊɓɔ ɋɐɔɓɔɒɗɐɔ ɔɐɖəɌəɈɆɯɋ1 
 

ȩɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɏ ɓɆɘɆɒə ɍɆɐɖɋɕɓəɈɆɞɋ ɗɔ ɍɆɇɖɍɆɓɔ ɘɋɒɕɔ ɓɆ 
ɖɆɗɘ. Ȩɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ 2013 ɉɔɊɎɓɆ, ɖɆɗɘɔɘ Ɉɔ ɉɑɔɇɆɑɓɎ ɖɆɒɐɎ 
ɎɍɓɋɗəɈɆɞɋ 3,7% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɞɘɔ ɋ ɍɓɆɝɎɘɋɑɓɔ ɍɆɇɖɍəɈɆɯɋ Ɉɔ ɔɊɓɔɗ 
ɓɆ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ, ɐɔɉɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓ ɖɆɗɘ ɔɊ 2,5%. 
ȭɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɉɑɔɇɆɑɓɎɔɘ ɖɆɗɘ Ɉɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ ɋ 
ɕɔɗɑɋɊɎɜɆ ɓɆ ɕɔɇɖɍɔɘɔ ɘɋɒɕɔ ɓɆ ɍɆɐɖɋɕɓəɈɆɯɋ Ɉɔ ɖɆɍɈɎɋɓɎɘɋ ɋɐɔɓɔɒɎɎ Ɉɔ 
ɔɈɔɭ ɕɋɖɎɔɊ, ɓɆɗɕɖɔɘɎ ɍɆɇɆɈəɈɆɯɋɘɔ ɓɆ ɖɆɗɘɔɘ ɓɆ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ Ɏ 
ɋɐɔɓɔɒɎɎɘɋ Ɉɔ ɖɆɍɈɔɭ. ȩɑɆɈɋɓ ɓɔɗɎɘɋɑ ɍɆ ɕɔɊɔɇɖɎɘɋ ɋɐɔɓɔɒɗɐɎ ɕɔɒɋɗɘəɈɆɯɆ 
Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɋ ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ ȷȦȪ, ɝɎɭɞɘɔ ɖɆɗɘ ɍɆɇɖɍɆ Ɉɔ əɗɑɔɈɎ ɓɆ 
ɔɑɆɇɆɈɋɓɆ ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ, ɖɆɗɘ ɓɆ ɕɖɎɈɆɘɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ ɕɔɊɔɇɖɎ 
ɎɍɈɔɍɓɎ ɔɗɘɈɆɖəɈɆɯɆ. ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɋɈɖɔ-ɍɔɓɆɘɆ əɕɆɘɎɭɆ ɓɆ ɔɊɖɌəɈɆɯɋ ɓɆ 
ɐɔɓɘɎɓəɎɘɋɘɔɘ ɓɆ əɒɋɖɋɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɊɔɇɖɋɓɎ 
ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɍɋɒɭɎɘɋ ɔɊ ɭɆɊɖɔɘɔ Ɏ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɗɔɗɘɔɭɇɆɘɆ Ɉɔ 
ɕɋɖɎɚɋɖɓɎɘɋ ɋɐɔɓɔɒɎɎ. ȦɕɖɎɑɗɐɎɘɋ ɕɖɔɋɐɜɎɎ ɓɆ ȲȲȺ Ɉɔ ɔɗɓɔɈɆ ɓɋ ɗɋ 
ɕɖɔɒɋɓɋɘɎ Ɉɔ ɔɊɓɔɗ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ ɔɊ ɔɐɘɔɒɈɖɎ. Ȯ ɕɔɓɆɘɆɒə ɗɋ ɕɖɋɊɈɎɊəɈɆ 
əɒɋɖɋɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 3,6% Ɏ 3,9% Ɉɔ 2014 ɉɔɊɎɓɆ Ɏ 2015 ɉɔɊɎɓɆ. 
ȳɆɊɔɑɓɎɘɋ ɖɎɍɎɜɎ ɔɐɔɑə ɕɖɔɋɐɜɎɎɘɋ, ɎɆɐɔ ɗɋ ɓɆɒɆɑɎɭɆ, ɗɋɕɆɐ Ɏ ɕɔɓɆɘɆɒə ɗɋ 
ɓɆɭɍɆɗɘɆɕɋɓɎ. ȩɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɕɔɈɘɔɖɓɔ ɇɋɞɋ ɓɎɗɐɆ, Ɉɔ əɗɑɔɈɎ ɐɔɉɆ 
ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɏ ɕɔɓɆɘɆɒə ɋ ɕɔɊ ɕɔɘɋɓɜɎɭɆɑɓɆɘɆ. ȵɖɎɘɔɆ, 
ɎɓɚɑɆɜɎɭɆɘɆ ɕɔɗɘɔɭɆɓɔ ɗɋ ɓɆɒɆɑəɈɆɞɋ, ɕɔɊ ɕɖɎɘɎɗɔɐ ɓɆ ɕɆɊɔɘ ɓɆ ɗɈɋɘɗɐɎɘɋ 
ɜɋɓɎ ɓɆ ɋɓɋɖɉɋɓɘɎɘɋ Ɏ ɛɖɆɓɆɘɆ.  

 
         

Ȩɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ 2013 

ɉɔɊɎɓɆ, ɉɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ 
ɔɗɘɈɆɖɎ ɖɆɗɘ ɔɊ 3,7%2 ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, 

ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɍɓɆɝɎɘɋɑɓɔ ɍɆɇɖɍəɈɆɯɋ 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɖɆɗɘɔɘ Ɉɔ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ 

ɔɊ ɉɔɊɎɓɆɘɆ. ȩɑɋɊɆɓɔ ɕɔ ɔɊɊɋɑɓɎ ɉɖəɕɎ  ɍɋɒɭɎ, 
ɔɈɎɋ ɔɗɘɈɆɖəɈɆɯɆ ɗɋ ɕɔɗɑɋɊɎɜɆ ɓɆ 

ɍɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɘɋɒɕɔɘɔ ɓɆ ɖɆɗɘ ɓɆ ɖɆɍɈɎɋɓɎɘɋ 

ɋɐɔɓɔɒɎɎ, ɊɔɊɋɐɆ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ Ɏ 
ɋɐɔɓɔɒɎɎɘɋ Ɉɔ ɖɆɍɈɔɭ ɖɆɗɘɋɆ, ɓɔ ɕɔəɒɋɖɋɓɔ. ȴɊ 

Ɇɗɕɋɐɘ ɓɆ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ, ɉɑɆɈɋɓ ɊɈɎɉɆɘɋɑ ɓɆ 
ɍɆɇɖɍɆɓɎɔɘ ɉɑɔɇɆɑɋɓ ɖɆɗɘ ɇɋɞɋ ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ 

ȷȦȪ, ɝɎɭɆɞɘɔ ɆɐɘɎɈɓɔɗɘ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɗɋ 

ɍɉɔɑɋɒɎ ɍɆ 3% Ɉɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ 2013 
ɉɔɊɎɓɆ. ȭɆɐɖɋɕɓəɈɆɯɋɘɔ ɓɆ ɕɖɎɈɆɘɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ, ɕɖɎ ɕɔɈɎɗɔɐɎ ɜɋɓɎ ɓɆ 
ɓɋɊɈɎɌɓɔɗɘɎɘɋ Ɏ ɆɐɜɎɎɘɋ, ɖɆɗɘɔɘ ɓɆ ɎɍɈɔɍɔɘ Ɏ 

ɕɖɎɈɖɋɒɋɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ Ɉɔ ɕɔɇɆɖəɈɆɝɐɆɘɆ 

                                                           
1 ȦɓɆɑɎɍɆɘɆ ɗɋ ɍɆɗɓɔɈɆ Ɉɖɍ ȲɋɗɋɝɓɎɔɘ ɇɎɑɘɋɓ ɓɆ ȫȼȧ, 
ɭɆɓəɆɖɎ, ɚɋɈɖəɆɖɎ Ɏ ɒɆɖɘ, 2014 ɉɔɊɎɓɆ; ĂȷɈɋɘɗɐɎ ɋɐɔɓɔɒɗɐɎ 
ɕɖɋɉɑɋɊñ, ȲȲȺ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ; ɗɔɔɕɞɘɋɓɎɭɆɘɆ ɓɆ 
ĂȲɆɖɐɎɘ ɋɐɔɓɔɒɎɐɗñ; ɓɋɊɋɑɓɎɘɋ ɗɔɔɕɞɘɋɓɎɭɆ ɓɆ ɇɆɓɐɆɘɆ ɓɆ 
ȩɖɜɎɭɆ, ɒɋɗɋɝɓɎɘɋ ɎɍɈɋɞɘɆɎ ɓɆ Ȫɔɭɝɋ ɇɆɓɐ Ɏ ɒɋɗɋɝɓɎɘɋ 
ɗɔɔɕɞɘɋɓɎɭɆ ɓɆ ȲȲȺ ɍɆ ɕɆɍɆɖɔɘ ɓɆ ɕɖɎɒɆɖɓɎ ɕɖɔɎɍɈɔɊɎ. 
2 αȷɈɋɘɗɐɎ ɋɐɔɓɔɒɗɐɎ ɕɖɋɉɑɋɊñ, ȲȲȺ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ. 



 

 ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ 
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JPMorgan PMI ɍɆ ɉɑɔɇɆɑɓɔɘɔ 
ɕɖɔɎɍɈɔɊɗɘɈɔ

Markit PMI ɍɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ
Ɉɔ ɋɈɖɔ-ɍɔɓɆɘɆ

Chicago PMI, ȷȦȪ

ȮɓɊɎɐɆɘɔɖɎ ɍɆ ɉɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ 
(ɒɋɗɋɝɓɎ ɎɓɊɋɐɗɎ*)

*PMI - ɎɓɊɋɐɗɔɘ ɒɔɌɋ ɊɆ ɍɆɍɋɒɋ ɈɖɋɊɓɔɗɘ ɕɔɒɋɨə0 Ɏ 100. ȸɔɭ ɗɋ ɕɖɋɗɒɋɘəɈɆ 
ɘɆɐɆ ɞɘɔ ɉɔ ɍɋɒɆ ɕɖɋɊɈɎɊ ɕɖɔɜɋɓɘɔɘ ɓɆ ɎɗɕɎɘɆɓɎɜɎ ɞɘɔ ɕɖɎɭɆɈɎɑɋ 
ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ əɗɑɔɈɎ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɒɋɗɋɜ. 
ȶɋɚɋɖɋɓɘɓɆɘɆ ɈɖɋɊɓɔɗɘ  ɓɆ ɎɓɊɋɐɗɔɘ ɋ 50, ɞɘɔ əɐɆɌəɈɆɓɆ ɓɋɕɖɔɒɋɓɋɘɎ 
ɋɐɔɓɔɒɗɐɎ əɗɑɔɈɎ. ȨɖɋɊɓɔɗɘɆ ɕɔɈɎɗɔɐɆ, ɔɊɓɔɗɓɔ ɕɔɓɎɗɐɆ ɔɊ 50 əɐɆɌəɈɆ ɓɆ 
ɋɐɔɓɔɒɗɐɆ ɋɐɗɕɆɓɍɎɭɆ, ɔɊɓɔɗɓɔ ɐɔɓɘɖɆɐɜɎɭɆ.
ȮɍɈɔɖ:Bloomberg, Markit.

ɍɆ ɍɆɑɎɛɎ ɗɋ ɉɑɆɈɓɎɘɋ ɚɆɐɘɔɖɎ ɗɔ ɐɔɎɞɘɔ ɗɋ 
ɔɇɭɆɗɓəɈɆɆɘ ɋɐɔɓɔɒɗɐɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ȷȦȪ.  

ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ ɕɔɐɆɌəɈɆɆɘ 
ɕɔɓɆɘɆɒɔɞɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ 

ɓɋɈɖɆɇɔɘɋɓɔɗɘ, ɐɔɭɆɞɘɔ Ɉɔ ɚɋɈɖəɆɖɎ 2014 

ɉɔɊɎɓɆ ɗɋ ɗɈɋɊɋ ɓɆ 6,7%, ɓɔ Ɉɔ ɉɔɑɋɒɆ ɒɋɖɆ 
ɔɊɖɆɍəɈɆɭɱɎ ɭɆ ɓɆɒɆɑɋɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɆɐɘɎɈɓɔɗɘ. 

ȳɆɭɓɔɈɎɘɋ ɋɐɔɓɔɒɗɐɎ ɘɖɋɓɊɔɈɎ ɍɆ ɕɖɈɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆɘɆ əɐɆɌəɈɆɆɘ ɓɆ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ ɗɈɋɘɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, 

ɒɋɖɋɓɔ ɕɖɋɐə ɈɔɊɋɝɐɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ 
ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ ï ȵȲȮ.3 ȩɑɔɇɆɑɓɎɔɘ 

ɐɔɒɕɔɍɎɘɋɓ ȵȲȮ ɔɗɘɈɆɖɎ ɒɎɓɎɒɆɑɋɓ ɖɆɗɘ (ɔɊ 
0,1 ɕ.ɕ.) Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ Ɏ 

ɊɔɗɘɎɉɓɆ 53,5 ɎɓɊɋɐɗɓɎ ɕɔɋɓɎ, ɕɖɎ ɕɔɊɔɇɖɋɓɎ 
ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ Ɏ 

əɗɑəɌɓɎɔɘ ɗɋɐɘɔɖ. ȵɔɗɑɋɊɓɎɘɋ ɕɖɔɋɐɜɎɎ ɓɆ 

ȲȲȺ, ɔɊ ɆɕɖɎɑɗɐɎɔɘ ɎɍɈɋɞɘɆɭ əɐɆɌəɈɆɆɘ 
ɓɆ ɔɝɋɐəɈɆɯɆ ɍɆ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 

ɉɑɔɇɆɑɓɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɔɊɓɔɗɓɔ ɗɋ 
ɕɖɋɊɈɎɊəɈɆ ɖɆɗɘ ɔɊ 3,6% ɍɆ 2014 ɉɔɊɎɓɆ Ɏ 

3,9% ɍɆ 2015 ɉɔɊɎɓɆ. ȵɖɎɘɔɆ, ɇɎɑɆɓɗɔɘ ɓɆ 

ɖɎɍɎɜɎ ɋ ɕɔɊɔɇɖɋɓ, ɕɖɎ ɞɘɔ ɓɆɊɔɑɓɎɘɋ ɖɎɍɎɜɎ, 
ɗɋ ɓɆɒɆɑɎɭɆ, ɓɔ ɘɎɋ Ɏ ɕɔɓɆɘɆɒə ɗɋ ɓɆɭɍɆɗɘɆɕɋɓɎ. 

Ȯ ɕɔɐɖɆɭ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɓɋɎɍɈɋɗɓɔɗɘɆ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɖɆɍɖɋɞəɈɆɯɋ ɓɆ 

ɚɎɗɐɆɑɓɎɘɋ ɕɖɔɇɑɋɒɎ Ɉɔ ȷȦȪ, ɖɎɍɎɜɎɘɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɓɔɖɒɆɑɎɍɎɖɆɯɋɘɔ ɓɆ ɒɔɓɋɘɆɖɓɆɘɆ 

ɕɔɑɎɘɎɐɆ ɓɆ ȺȫȪ, ɐɆɐɔ Ɏ ɗɔ ɓɎɗɐɎɘɋ ɗɘɆɕɐɎ ɓɆ 

ɎɓɚɑɆɜɎɭɆ Ɉɔ ɉɑɔɇɆɑɓɎ ɖɆɒɐɎ ɗɋ ɍɉɔɑɋɒɎɭɆ. 
ȶɎɍɎɐɔɘ ɔɊ ɇɆɈɓɔ ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ɖɋɚɔɖɒɎɘɋ 

Ɉɔ ɋɈɖɔ-ɍɔɓɆɘɆ, Ɇ ɗɔ ɘɔɆ Ɏ ɔɊ ɕɖɔɑɔɓɉɎɖɆɯɋ ɓɆ 
ɚɎɓɆɓɗɎɗɐɆɘɆ ɚɖɆɉɒɋɓɘɆɜɎɭɆ Ɏ ɓɋɊɔɈɋɖɇɆɘɆ ɓɆ 

ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɆɍɆɖɎ Ɏ ɕɔɓɆɘɆɒə ɋ ɕɖɎɗəɘɋɓ. 

Ȯɗɘɔ ɘɆɐɆ, ɓɔɈ ɖɎɍɎɐ ɗɋ Ɏ ɓɔɈɔɓɆɗɘɆɓɆɘɎɘɋ 
ɉɋɔɕɔɑɎɘɎɝɐɎ ɘɋɓɍɎɎ Ɉɔ ȹɐɖɆɎɓɆ, ɞɘɔ ɒɔɌɋ ɊɆ 

ɕɖɋɊɎɍɈɎɐɆɆɘ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ 
ɎɑɎ ɕɖɋɐɎɓəɈɆɯɋ ɓɆ ɘɖɆɓɗɕɔɖɘɔɘ ɓɆ ɕɖɎɖɔɊɋɓ 

ɉɆɗ Ɏ ɒɆɍəɘ, ɐɆɐɔ Ɏ ɓɆɒɆɑɋɓɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 

ɕɝɋɓɐɆ Ɏ ɕɝɋɓɎɜɆ. ȰɆɭ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ 
ɖɎɍɎɜɎɘɋ ɗɋ ɕɖɋɊɎɍɈɎɐɆɓɎ ɔɊ ɕɖɔɒɋɓɋɘɔɘɔ 

ɓɆɊɈɔɖɋɞɓɔ ɔɐɖəɌəɈɆɯɋ, ɕɔɉɔɑɋɒɆɘɆ 
ɝəɈɗɘɈɎɘɋɑɓɔɗɘ ɓɆ ɎɓɈɋɗɘɎɘɔɖɎɘɋ ɓɆ ɖɎɍɎɜɎɘɋ 

Ɉɔ ɔɈɎɋ ɋɐɔɓɔɒɎɎ, ɈɑɔɞəɈɆɯɋɘɔ ɓɆ əɗɑɔɈɎɘɋ ɓɆ 
ɚɎɓɆɓɗɎɖɆɯɋ Ɏ ɗɔ ɘɔɆ ɒɔɌɓɆɘɆ ɕɖɔɒɋɓɑɎɈɔɗɘ 

Ɉɔ ɐɆɕɎɘɆɑɓɎɘɋ ɘɋɐɔɈɎ. ȷɋɕɆɐ, ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ 

ɋɐɔɓɔɒɎɎ Ɏ ɋɐɔɓɔɒɎɎɘɋ Ɉɔ ɖɆɍɈɔɭ ɗ¯ əɞɘɋ 
əɝɋɗɘɈəɈɆɆɘ ɗɔ ɕɔɈɋɱɋ ɔɊ ɊɈɋ ɘɖɋɘɎɓɎ Ɉɔ 

ɉɑɔɇɆɑɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ, ɕɖɎ ɞɘɔ 
ɕɖɔɋɐɜɎɎɘɋ ɍɆ ɓɎɈɓɎɔɘ ɖɆɗɘ ɎɍɓɋɗəɈɆɆɘ 4,9% Ɉɔ 

                                                           
3 ȵȲȮ (Purchasing Manager's Index - PMI) ɗɋ ɍɆɗɓɔɈɆɆɘ Ɉɖɍ 
ɆɓɐɋɘɓɎ ɎɗɘɖɆɌəɈɆɯɆ ɓɆ ɖɋɕɖɋɍɋɓɘɆɘɎɈɋɓ ɕɖɎɒɋɖɔɐ ɓɆ 
ɐɔɒɕɆɓɎɎ ɔɊ ɕɖɔɎɍɈɔɊɓɎɔɘ Ɏ əɗɑəɌɓɎɔɘ ɗɋɐɘɔɖ Ɏ ɝɋɗɘɔ ɗɋ 
ɐɔɖɎɗɘɆɘ ɐɆɐɔ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɘɋɐɔɈɓɆɘɆ Ɏ 
ɎɊɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ.   
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2014 ɉɔɊɎɓɆ Ɏ 5,3 % Ɉɔ 2015 ɉɔɊɎɓɆ, ɓɆɗɕɖɔɘɎ 
ɖɆɗɘɔɘ ɔɊ 4,7% Ɉɔ 2013 ɉɔɊɎɓɆ.  

 
ȩɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ 2013 

ɉɔɊɎɓɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɎɍɓɋɗəɈɆɞɋ 

3,3% Ɏ ɍɆɇɆɈɎ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɆɘɆ 
ɉɔɊɎɓɆ, ɕɖɎ ɓɆɊɔɑɓɎ ɕɖɎɘɎɗɔɜɎ ɔɊ 

ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ Ɏ 
ɓɆɚɘɆɘɆ Ɉɔ ɗɈɋɘɗɐɎ ɖɆɒɐɎ. ȳɆ ɕɔɝɋɘɔɐɔɘ 

ɓɆ 2014 ɉɔɊɎɓɆ, ɉɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ Ɏ 

ɓɆɘɆɒə ɇɑɆɉɔ ɗɋ ɓɆɒɆɑəɈɆɞɋ ɓɆ ɐɈɆɖɘɆɑɓɆ 
ɔɗɓɔɈɆ. Ȩɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɆ ɔɊ 2014 ɉɔɊɎɓɆ 

ɉɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɎɍɓɋɗəɈɆɞɋ 2,7% 
(ɕɔɓɎɗɐɔ ɔɗɘɈɆɖəɈɆɯɋ ɍɆ 0,4 ɕ.ɕ. Ɉɔ ɗɕɔɖɋɊɇɆ 

ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ). ȵɖɎɘɔɆ, ɕɔɍɓɆɝɎɘɋɑɓɔ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ 

ɐɆɭ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ Ɏ ɋɐɔɓɔɒɎɎɘɋ Ɉɔ 

ɖɆɍɈɔɭ. ȰɆɭ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ, ɗɘɆɕɐɆɘɆ ɓɆ 
ɎɓɚɑɆɜɎɭɆ ɕɔɈɘɔɖɓɔ ɇɋɞɋ ɓɆ Ɏɗɘɔɘɔ ɓɎɈɔ ɔɊ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȷɕɔɖɋɊ ɕɔɗɑɋɊɓɎɘɋ 
ɕɖɔɋɐɜɎɎ ɓɆ ȲȲȺ, Ɏ Ɉɔ ɘɋɐɔɘ ɓɆ 2014 Ɏ 2015 

ɉɔɊɎɓɆ ɉɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɱɋ ɍɆɇɆɈəɈɆ, Ɉɔ 

əɗɑɔɈɎ ɓɆ ɓɋɉɆɘɎɈɋɓ ɕɖɔɎɍɈɔɊɗɘɈɋɓ ɭɆɍ ɐɆɭ 
ɕɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɓɆɕɖɋɊɓɎɘɋ ɋɐɔɓɔɒɎɎ, ɕɔɗɑɆɇɆ 

ɊɔɒɆɞɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɔ ɇɖɍɔɖɆɗɘɋɝɐɎɘɋ 
ɋɐɔɓɔɒɎɎ Ɏ ɔɝɋɐəɈɆɯɆ ɍɆ ɕɆɊ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɛɖɆɓɆɘɆ.  
 

ȫɐɔɓɔɒɎɭɆɘɆ ɓɆ ɋɈɖɔ-ɍɔɓɆɘɆ 

ɖɆɗɘɋɞɋ Ɏ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 
ɉɔɊɎɓɆ, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɘɖɋɘ 

ɕɔɗɑɋɊɔɈɆɘɋɑɋɓ ɖɆɗɘ ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ. 
Ȩɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, 

ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɍɆɇɖɍɆ, ɕɆ ɔɊ 0,1% ɗɋ ɎɗɐɆɝɎ 

ɓɆ 0,3%, ɞɘɔ ɕɖɎɊɔɓɋɗɋ ɍɆ ɔɗɘɈɆɖəɈɆɯɋ 
ɕɔɍɎɘɎɈɋɓ ɖɆɗɘ Ɏ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ (ɔɊ 0,5%) 

ɍɆ ɕɖɈɕɆɘ ɕɔ ɗɋɊəɒ ɐɈɆɖɘɆɑɎ. ȫɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ 
ɉɑɆɈɓɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɖɆɗɘɔɘ ɓɆ ɎɍɈɔɍɔɘ, 

ɐɔɭɞɘɔ ɍɓɆɝɎɘɋɑɓɔ ɉɔ ɓɆɊɒɎɓɆ ɖɆɗɘɔɘ ɓɆ əɈɔɍɔɘ 

Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ. 
ȩɑɋɊɆɓɔ ɕɔ ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɊɔɒɆɞɓɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ, ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɉɑɆɈɓɔ ɗɋ ɊɔɑɌɎ 
ɓɆ ɖɆɗɘɔɘ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ 

ɍɉɔɑɋɒɋɓɆɘɆ ɎɓɈɋɗɘɎɜɎɗɐɆ ɕɔɇɆɖəɈɆɝɐɆ. 
ȵɔɊɆɘɔɜɎɘɋ əɐɆɌəɈɆɆɘ ɊɋɐɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ, ɗɎɘɋ ɐɑəɝɓɎ ɋɐɔɓɔɒɎɎ 

ɎɒɆɆɘ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ Ɉɖɍ ɜɋɑɔɐəɕɓɎɔɘ 
ɖɆɗɘ. ȳɆɭɗɎɑɋɓ ɖɆɗɘ ɍɆɇɋɑɋɌɆɆ ȻɔɑɆɓɊɎɭɆ 

(0,7%), ȩɋɖɒɆɓɎɭɆ (0,4%), ɕɔ ɐɔɎ ɗɑɋɊɋɞɋ 
ɖɆɗɘɔɘ ɓɆ ȺɖɆɓɜɎɭɆ (0,3%) Ɏ ȾɕɆɓɎɭɆ (0,2%). 

ȩɑɋɊɆɓɔ ɕɔ ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɊɔɒɆɞɓɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ, ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ Ɉɔ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɇɋɞɋ 

ɕɔɘɘɎɐɓɆɘ ɔɊ ɍɉɔɑɋɒɋɓɆɘɆ ɑɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ, 
ɐɆɐɔ Ɏ ɔɊ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɊɔɊɋɐɆ 

ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɈɑɎɭɆɋɞɋ ɓɋɕɔɈɔɑɓɔ 
Ɉɖɍ ɖɆɗɘɔɘ. ȳɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɓəɊɆɘɆ, ɇɋɞɋ 
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ɍɆɇɋɑɋɌɆɓ ɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ 
ɎɓɊəɗɘɖɎɭɆɘɆ, ɘɖɉɔɈɎɭɆɘɆ, ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɏ 

ɍɋɒɭɔɊɋɑɗɘɈɔɘɔ. ȶɆɗɘɔɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɋɓɎɔɘ 
ɗɋɐɘɔɖ ɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɍɆɭɆɐɓəɈɆɯɋɘɔ ɓɆ 

ɖɆɗɘɔɘ ɓɆ ɎɍɈɔɍɔɘ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ 

ɐɈɆɖɘɆɑ. ȵɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ 
ɓɆ 2014 ɉɔɊɎɓɆ ɕɔɈɘɔɖɓɔ ɋ ɓɆɭɗɑɆɇɎɔɘ ɗɋɉɒɋɓɘ 

ɔɊ ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ ɋɈɖɔ-ɍɔɓɆɘɆ, ɞɘɔ ɗɋ ɉɑɋɊɆ 
ɕɖɋɐə ɈɎɗɔɐɆɘɆ ɗɘɆɕɐɆ ɓɆ ɓɋɈɖɆɇɔɘɋɓɔɗɘ 

ɐɔɭɆɞɘɔ Ɉɔ ɚɋɈɖəɆɖɎ 2014 ɉɔɊɎɓɆ ɋ ɓɆ 

ɓɋɕɖɔɒɋɓɋɘɔ ɓɎɈɔ ɔɊ 11,9%4. ȳɆ ɉɔɊɎɞɓɔ 
ɓɎɈɔ, ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɋɈɖɔ-ɍɔɓɆɘɆ Ɏ 

ɕɔɓɆɘɆɒə ɇɋɞɋ ɕɔɊ ɘɆɖɉɋɘɎɖɆɓɆɘɆ ɗɘɆɕɐɆ 
ɔɊ 2%. ȵɖɎɘɔɆ, Ɉɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɎ ɔɊ 

ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɎɒɆɞɋ ɘɖɋɓɊ ɓɆ ɍɆɇɆɈəɈɆɯɋ ɓɆ 
ɉɔɊɎɞɓɆɘɆ ɎɓɚɑɆɜɎɭɆ, ɐɔɭɆɞɘɔ ɇɋɞɋ ɓɆ ɓɎɈɔɘɔ 

ɔɊ 0,8%, Ɉɔ ɕɖɔɗɋɐ. ȩɑɋɊɆɓɔ ɗɕɔɖɋɊ 

ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɎɓɊɋɐɗɔɘ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ 
ɜɋɓɎ, ɔɈɆ ɓɆɭɒɓɔɉə ɗɋ ɊɔɑɌɎ ɓɆ ɔɕɆɨɆɯɋɘɔ ɓɆ 

ɜɋɓɎɘɋ ɔɊ ɋɓɋɖɉɋɘɗɐɆɘɆ ɐɔɒɕɔɓɋɓɘɆ, ɐɆɐɔ ɔɊɖɆɍ 
ɓɆ ɊɈɎɌɋɯɆɘɆ ɓɆ ɜɋɓɎɘɋ ɓɆ ɓɆɚɘɆɘɆ Ɉɔ ɔɈɔɭ 

ɕɋɖɎɔɊ, ɕɖɎ ɎɗɘɔɈɖɋɒɋɓɔ ɍɆɇɆɈəɈɆɯɋ Ɏ ɓɆ 

ɖɆɗɘɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ.  
 

ȶɋɚɋɖɋɓɘɓɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɓɆ 
ȺȫȪ, ȫȼȧ Ɏ ȧɆɓɐɆɘɆ ɓɆ ȦɓɉɑɎɭɆ ɇɋɆ 

ɓɋɕɖɔɒɋɓɋɘɎ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2014 
ɉɔɊɎɓɆ ɓɆ ɓɎɈɔɆ ɇɑɎɍə ɓəɑɆɘɆ (0-0,25%, 

0,25% Ɏ 0,5% ɗɔɔɊɈɋɘɓɔ). ȳɆ ɒɆɖɘɔɈɗɐɆɘɆ 

ɗɋɊɓɎɜɆ ɓɆ ɐɔɒɎɘɋɘɔɘ ɍɆ ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ 
(FOMC) ɓɆ ȺȫȪ ɇɋɞɋ ɔɊɑəɝɋɓɔ ɔɊ ɆɕɖɎɑ 2014 

ɉɔɊɎɓɆ ɊɔɕɔɑɓɎɘɋɑɓɔ ɊɆ ɗɋ ɓɆɒɆɑɎ ɐəɕəɈɆɯɋɘɔ 
ɓɆ ɛɎɕɔɘɋɐɆɖɓɎɘɋ ɔɇɈɖɍɓɎɜɎ ɓɆ 25 ɒɎɑɎɭɆɖɊɎ 

ȷȦȪ-ɊɔɑɆɖɎ (ɔɊ ɊɔɗɋɉɆɞɓɎɘɋ 35 ɒɎɑɎɭɆɖɊɎ ȷȦȪ-

ɊɔɑɆɖɎ), ɐɆɐɔ Ɏ ɊɆ ɗɋ ɓɆɒɆɑɎ ɒɋɗɋɝɓɎɔɘ Ɏɍɓɔɗ 
ɓɆ ɔɘɐəɕ ɓɆ ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɖɌɆɈɓɎ ɔɇɈɖɍɓɎɜɎ 

ɓɆ 30 ɒɎɑɎɭɆɖɊɎ ȷȦȪ-ɊɔɑɆɖɎ (ɔɊ ɊɔɗɋɉɆɞɓɆɘɆ 
ɈɖɋɊɓɔɗɘ ɔɊ 40 ɒɎɑɎɭɆɖɊɎ ȷȦȪ-ɊɔɑɆɖɎ). ȨɆɐɈɆɘɆ 

ɔɊɑəɐɆ ɋ ɊɔɓɋɗɋɓɆ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ 

ɗɔɉɑɋɊəɈɆɯɆɘɆ ɍɆ əɒɋɖɋɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ 
ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ, ɕɔɊɔɇɖəɈɆɯɋ ɓɆ 

əɗɑɔɈɎɘɋ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɜɋɓɔɈɓɎɘɋ ɕɖɎɘɎɗɔɜɎ. Ȯɗɘɔ ɘɆɐɆ, ɔɊ ɗɘɖɆɓɆ ɓɆ 

ȺȫȪ ɇɋɞɋ ɎɗɘɆɐɓɆɘɔ ɊɋɐɆ Ɏ Ɉɔ ɓɆɖɋɊɓɎɔɘ 
ɕɋɖɎɔɊ ɱɋ ɗɋ ɕɖɔɊɔɑɌɎ ɗɔ ɗɕɖɔɈɋɊəɈɆɯɋ 

ɕɖɎɗɕɔɗɔɇɑɎɈɆ ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ, Ɇ ɎɊɓɆɘɆ 

ɊɎɓɆɒɎɐɆ ɓɆ ɔɘɐəɕ ɓɆ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɱɋ 
ɍɆɈɎɗɎ ɔɊ ɔɜɋɓɐɎɘɋ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɗɔɗɘɔɭɇɆ. Ȩɔ 

ɭɆɓəɆɖɎ 2014 ɉɔɊɎɓɆ, ȫȼȧ, Ɉɔ ɗɔɖɆɇɔɘɐɆ ɗɔ 
ɜɋɓɘɖɆɑɓɎɘɋ ɇɆɓɐɎ ɓɆ ȟɆɕɔɓɎɭɆ, ȦɓɉɑɎɭɆ Ɏ 

ȾɈɆɭɜɆɖɎɭɆ, ɔɊɑəɝɎ  ɔɊ ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ ɊɆ ɉɎ 

ɕɖɋɐɎɓɋ ɘɖɎɒɋɗɋɝɓɎɘɋ ɔɕɋɖɆɜɎɎ ɍɆ 
ɔɇɋɍɇɋɊəɈɆɯɋ ɑɎɐɈɎɊɓɔɗɘ Ɉɔ ȷȦȪ-ɊɔɑɆɖɎ, 

ɎɒɆɭɱɎ ɭɆ ɕɖɋɊɈɎɊ ɕɔɊɔɇɖɋɓɆɘɆ ɗɔɗɘɔɭɇɆ ɓɆ 

                                                           
4 ȷɔɉɑɆɗɓɔ ɗɔ ɓɆɭɓɔɈɎɘɋ ɖɋɈɎɊɎɖɆɓɎ ɕɔɊɆɘɔɜɎ. 



 

 ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ 
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əɗɑɔɈɎɘɋ ɍɆ ɚɎɓɆɓɗɎɖɆɯɋ Ɉɔ ȷȦȪ-ɊɔɑɆɖɎ. 
ȷɋɕɆɐ, ɋɊɓɔɓɋɊɋɑɓɎɘɋ ɔɕɋɖɆɜɎɎ ɍɆ 

ɔɇɋɍɇɋɊəɈɆɯɋ ɑɎɐɈɎɊɓɔɗɘ Ɉɔ ȷȦȪ-ɊɔɑɆɖɎ ɱɋ 
ɕɖɔɊɔɑɌɆɘ ɓɆɭɒɆɑɐə Ɋɔ 31 ɭəɑɎ 2014 ɉɔɊɎɓɆ. Ȩɔ 

ɒɆɖɘ 2014 ɉɔɊɎɓɆ, ȫɈɖɔɕɗɐɎɔɘ ɕɆɖɑɆɒɋɓɘ Ɏ 

ȫɈɖɔɕɗɐɎɔɘ ɗɔɈɋɘ ɉɔ ɔɊɔɇɖɎɭɆ ɕɖɋɊɑɔɉɔɘ ɍɆ 
ɈɔɗɕɔɗɘɆɈəɈɆɯɋ ɜɋɓɘɖɆɑɎɍɎɖɆɓ ɒɋɛɆɓɎɍɆɒ ɍɆ 

ɖɋɞɆɈɆɯɋ ɓɆ ɇɆɓɐɎɘɋ ɐɔɎɞɘɔ ɖɆɇɔɘɆɘ ɗɔ 
ɗɋɖɎɔɍɓɎ ɕɖɔɇɑɋɒɎ. ȷɔ ɔɈɔɭ ɒɋɛɆɓɎɍɆɒ (ɘ.ɓ. ɓɆ 

Ɇɓɉɑ. ĂSingle Resolution Mechanismñ), ɗɋ 

ɗɔɍɊɆɈɆɆɘ əɗɑɔɈɎ ɍɆ ɐɔɒɕɑɋɘɎɖɆɯɋ ɓɆ 
ɇɆɓɐɆɖɗɐɆɘɆ əɓɎɭɆ Ɉɔ ɋɈɖɔ-ɍɔɓɆɘɆ5.  

 
Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2014 ɉɔɊɎɓɆ, 

ɓɔɒɎɓɆɑɓɎɔɘ ɐəɖɗ ɓɆ ɋɈɖɔɘɔ Ɉɔ ɔɊɓɔɗ ɓɆ 
ȷȦȪ-ɊɔɑɆɖɔɘ ɉɑɆɈɓɔ ɗɑɋɊɋɞɋ ɕɆɘɋɐɆ ɓɆ 

əɒɋɖɋɓɆ ɆɕɖɋɜɎɭɆɜɎɭɆ. ȵɖɎɘɔɆ, ɋɊɎɓɗɘɈɋɓɔ 

Ɉɔ ɭɆɓəɆɖɎ ɋɈɖɔɘɔ ɊɋɕɖɋɜɎɖɆ ɍɆ 0,7% ɓɆ 
ɒɋɗɋɝɓɆ ɔɗɓɔɈɆ, ɊɔɊɋɐɆ Ɉɔ ɚɋɈɖəɆɖɎ Ɏ ɒɆɖɘ 

ɋɈɖɔɘɔ ɔɗɘɈɆɖɎ ɕɔɈɎɗɔɐɆ ɈɖɋɊɓɔɗɘ ɔɊ 0,4% Ɏ 
1,2%, ɗɔɔɊɈɋɘɓɔ. ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ ɕɖɋɊ ɗ̄ ɗɋ 

ɊɔɑɌɆɘ ɓɆ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɓɋɎɍɈɋɗɓɔɗɘɆ Ɉɔ 

ɖɆɒɐɎ ɓɆ ɋɈɖɔ-ɍɔɓɆɘɆ, ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ 
ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɔɘɗəɗɘɈɔɘɔ ɓɆ 

ɓɆɘɆɒɔɞɓɎ ɒɋɖɐɎ ɍɆ ɒɔɓɋɘɆɖɓɔ ɔɑɆɇɆɈəɈɆɯɋ ɔɊ 
ɗɘɖɆɓɆ ɓɆ ȫȼȧ. Ȩɔ ɒɆɖɘ 2014 ɉɔɊɎɓɆ, ɋɊɓɔ ɋɈɖɔ 

ɗɋ ɖɆɍɒɋɓəɈɆɞɋ ɍɆ 1,38 ȷȦȪ-ɊɔɑɆɖɎ, ɕɖɎ ɞɘɔ 
ɍɆɇɋɑɋɌɆ ɆɕɖɋɜɎɭɆɜɎɭɆ ɔɊ 6,6% Ɉɔ ɔɊɓɔɗ ɓɆ 

ɒɆɖɘ 2013 ɉɔɊɎɓɆ.  

 
Ȩɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɎ ɔɊ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2014 ɉɔɊɎɓɆ ɜɋɓɎɘɋ ɓɆ 
ɓɆɚɘɆɘɆ ɍɆɇɋɑɋɌɆɆ ɕɔɒɆɑ ɕɆɊ Ɉɔ 

ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȸɆɐɆ, 

ɜɋɓɆɘɆ ɓɆ ɗəɖɔɈɆɘɆ ɓɆɚɘɆ ɔɊ ɘɎɕɔɘ Ăɇɖɋɓɘñ Ɉɔ 
ɔɈɔɭ ɕɋɖɎɔɊ ɎɍɓɋɗəɈɆɞɋ 79,4 ɋɈɖɆ ɍɆ ɇɆɖɋɑ, Ɉɔ 

ɕɖɔɗɋɐ, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɓɆɒɆɑəɈɆɯɋ ɍɆ 1,3% 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȵɆɊɔɘ ɓɆ 

ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ ɓɆɭɒɓɔɉə ɗɋ ɊɔɑɌɎ ɓɆ 

ɕɔɗɑɆɇɆɘɆ ɗɋɍɔɓɗɐɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɍɉɔɑɋɒɋɓɆɘɆ 
ɕɔɓəɊɆ ɔɊ ɗɘɖɆɓɆ ɓɆ ȷȦȪ. ȷɋɕɆɐ, ɓɋɊɔɗɘɎɉɔɘ ɓɆ 

ɓɆɚɘɆ ɔɊ ȱɎɇɎɭɆ, ɐɆɐɔ Ɏ ɍɉɔɑɋɒɋɓɎɘɋ 
ɉɋɔɕɔɑɎɘɎɝɐɎ ɘɋɓɍɎɎ ɔɐɔɑə ȹɐɖɆɎɓɆ ɈɖɞɋɆ 

ɓɆɉɔɖɓɎ ɕɖɎɘɎɗɔɜɎ Ɉɖɍ ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ. ȴɊ 
ɊɖəɉɆ ɗɘɖɆɓɆ, ɎɓɊɋɐɗɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɓɋɋɓɋɖɉɋɓɘɗɐɎɘɋ ɕɖɎɒɆɖɓɎ ɕɖɔɎɍɈɔɊɎ6 

ɍɆɇɋɑɋɌɆ ɒɎɓɎɒɆɑɋɓ ɖɆɗɘ Ɉɔ ɕɖɈɎɘɋ ɊɈɆ 
ɒɋɗɋɜɎ ɔɊ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɕɖɎ ɕɖɔɗɋɝɋɓ ɕɆɊ ɓɆ 
ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ Ɉɔ ɭɆɓəɆɖɎ Ɏ ɚɋɈɖəɆɖɎ ɔɊ 

2,7% Ɏ ɕɖɔɗɋɝɋɓ ɖɆɗɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ ɔɊ 

1,6%. ȵɆɊɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ ɕɖɋɊ ɗѾ ɗɋ 
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 ȼɋɓɔɈɓɎɔɘ ɎɓɊɋɐɗ ɓɆ ɓɋɋɓɋɖɉɋɘɗɐɎɘɋ ɕɖɎɒɆɖɓɎ ɕɖɔɎɍɈɔɊɎ 

ɉɎ ɈɐɑəɝəɈɆ: ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ, ɕɎɭɆɑɆɜɎɘɋ, ɍɋɒɭɔɊɋɑɗɐɎɘɋ 
ɗəɖɔɈɎɓɎ Ɏ ɓɆ ɒɋɘɆɑɎɘɋ. 
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ɊɔɑɌɎ ɓɆ ɓɆɒɆɑɋɓɆɘɆ ɉɑɔɇɆɑɓɆ ɕɔɇɆɖəɈɆɝɐɆ,  
ɔɗɔɇɋɓɔ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɗɑɆɇɎɘɋ ɋɐɔɓɔɒɗɐɎ 

ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ȰɎɓɆ, ɞɘɔ ɊɔɈɋɊɋ Ɋɔ ɕɆɊ ɓɆ 
əɈɔɍɔɘ ɓɆ ɒɋɘɆɑɎ. ȳɆɉɔɖɋɓ ɕɖɎɘɎɗɔɐ Ɉɖɍ ɜɋɓɆɘɆ 

ɓɆ ɌɎɘɓɎɘɋ ɕɖɔɎɍɈɔɊɎ ɎɍɈɖɞɎɭɆ ɓɆɒɆɑɋɓɎɔɘ 

ɎɍɈɔɍ ɔɊ ɗɘɖɆɓɆ ɓɆ ȰɆɓɆɊɆ Ɏ ȦɖɉɋɓɘɎɓɆ, ɗəɈɔɘɔ 
Ɉɖɋɒɋ Ɉɔ ȷȦȪ ɍɆ Ɉɖɋɒɋ ɓɆ ɔɊɉɑɋɊəɈɆɯɋ ɓɆ 

ɍɎɒɗɐɎɘɋ ɕɔɗɋɈɎ, ɐɆɐɔ Ɏ ɘɋɓɍɎɭɆɘɆ ɕɔɒɋɨə ȶəɗɎɭɆ 
Ɏ ȹɐɖɆɎɓɆ, ɎɒɆɭɱɎ ɕɖɋɊɈɎɊ ɊɋɐɆ ȹɐɖɆɎɓɆ ɗɕɆɨɆ 

ɕɔɒɋɨə ɕɔɉɔɑɋɒɎɘɋ ɕɖɔɎɍɈɔɊɎɘɋɑɎ ɓɆ ɔɈɎɋ 

ɕɖɔɎɍɈɔɊɎ. 
 

Ȩɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2013 
ɉɔɊɎɓɆ, ɕɔɉɔɑɋɒɎɔɘ Ɋɋɑ ɔɊ ɍɋɒɭɎɘɋ ɔɊ 

ɖɋɉɎɔɓɔɘ ɔɗɘɈɆɖɎɭɆ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ 
ɆɐɘɎɈɓɔɗɘ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ 

ɐɈɆɖɘɆɑ, ɎɆɐɔ ɓɋɉɔɈɎɔɘ ɎɓɘɋɓɍɎɘɋɘ ɗɋ 

ɖɆɍɑɎɐəɈɆɞɋ ɕɔ ɕɔɔɊɊɋɑɓɎ ɍɋɒɭɎ. 
ȵɔɐɔɓɐɖɋɘɓɔ, ȶɔɒɆɓɎɭɆ Ɏ ȧəɉɆɖɎɭɆ ɍɆɇɋɑɋɌɆɆ 

ɍɆɗɎɑɋɓ ɖɆɗɘ, əɒɋɖɋɓ ɖɆɗɘ ɍɆɇɋɑɋɌɆ ȸəɖɜɎɭɆ, 
ɊɔɊɋɐɆ ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ ȷɖɇɎɭɆ ɇɋɑɋɌɋɞɋ 

ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ 

ɆɐɘɎɈɓɔɗɘ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ 
ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ȻɖɈɆɘɗɐɆ ɐɔɋɞɘɔ 

ɍɆɕɔɝɓɆ ɕɖɋɊ ɊɈɋ ɉɔɊɎɓɎ, ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ. 

 
Ȩɔ ɕɋɖɎɔɊɔɘ ɭɆɓəɆɖɎ - ɚɋɈɖəɆɖɎ 

2014 ɉɔɊɎɓɆ, ɐɆɭ ɕɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɍɋɒɭɎɘɋ 

ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ əɒɋɖɋɓɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ 
ɗɘɆɕɐɆɘɆ ɓɆ ɎɓɚɑɆɜɎɭɆ, ɊɔɊɋɐɆ ɕɆɐ Ɉɔ 

ȧəɉɆɖɎɭɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ 
ɕɖɔɊɑɆɇɔɝəɈɆɯɋ ɓɆ ɊɋɚɑɆɜɎɭɆɘɆ. ȨɆɐɈɔɘɔ 

ɊɈɎɌɋɯɋ ɖɋɝɎɗɎ Ɉɔ ɗɎɘɋ ɍɋɒɭɎ ɋ ɕɔɗɑɋɊɎɜɆ ɓɆ 

əɒɋɖɋɓɎɔɘ ɕɆɊ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ Ɏ 
ɋɓɋɖɉɎɭɆɘɆ. Ȩɔ ɗɑəɝɆɭɔɘ ɓɆ ȧəɉɆɖɎɭɆ, 

ɊɋɚɑɆɘɔɖɓɎɘɋ ɕɖɎɘɎɗɔɜɎ ɕɖɋɊ ɗ̄  ɕɖɔɎɍɑɋɉəɈɆɆɘ 
ɔɊ ɕɆɊɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɋɑɋɐɘɖɎɝɓɆɘɆ ɋɓɋɖɉɎɭɆ Ɏ 

ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ. 
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ȵɖɎɑɔɉ 1:   ȰɖɎɍɆɘɆ Ɉɔ ȹɐɖɆɎɓɆ Ɏ ɓɋɭɍɎɓɎɘɋ ɋɚɋɐɘɎ Ɉɖɍ ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ 
 

ȩɋɔɕɔɑɎɘɎɝɐɆɘɆ ɐɖɎɍɆ ɞɘɔ ɓɆɗɘɆɓɆ Ɉɔ ȹɐɖɆɎɓɆ ɉɎ ɕɔɘɖɋɗɋ ɕɆɍɆɖɎɘɋ ɓɆ ɛɖɆɓɆ Ɏ ɋɓɋɖɉɎɭɆ, ɗɈɋɘɗɐɎɘɋ 

ɚɎɓɆɓɗɎɗɐɎ ɕɆɍɆɖɎ Ɏ ɈɔɊɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ, ɕɖɎɊɔɓɋɗəɈɆɭɱɎ ɍɆ ɊɖɆɗɘɎɝɓɎ ɒɋɖɐɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɗɈɋɘɗɐɎɘɋ ɍɆɕɆɊɓɎ ɗɎɑɎ ɍɆɖɆɊɎ ɍɆɝəɈəɈɆɯɋ ɓɆ ɗəɈɋɖɋɓɎɔɘ Ɏ ɘɋɖɎɘɔɖɎɭɆɑɓɎɔɘ ɎɓɘɋɉɖɎɘɋɘ, ɐɆɐɔ Ɏ 

ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ ȹɐɖɆɎɓɆ. ȮɒɆɭɱɎ ɉɔ ɔɈɆ ɕɖɋɊɈɎɊ, ɗɋ ɓɆɒɋɘɓəɈɆ ɕɖɆɞɆɯɋɘɔ ɐɔɎ ɗɋ 
ɕɖɎɝɎɓɎɘɋ ɍɆ ɍɓɆɝɋɯɋɘɔ ɓɆ ȹɐɖɆɎɓɆ ɍɆ ɗɈɋɘɗɐɆɘɆ Ɏ ɋɈɖɔɕɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ. ȵɖɈɆɘɆ ɕɖɎɝɎɓɆ ɋ 

ɗɘɖɆɘɋɞɐɆɘɆ ɋɐɔɓɔɒɗɐɆ ɕɔɍɎɜɎɭɆ ɓɆ ȹɐɖɆɎɓɆ, ɐɔɭɆɞɘɔ ɔɈɔɍɒɔɌəɈɆ ɋɚɎɐɆɗɋɓ Ɏ 

ɋɚɋɐɘɎɈɋɓ ɘɖɆɓɍɎɘ ɓɆ ɗəɖɔɈɆ ɓɆɚɘɆ Ɏ ɕɖɎɖɔɊɋɓ ɉɆɗ ɔɊ ȶəɗɎɭɆ ɐɔɓ ȫɈɖɔɕɆ Ɏ 
ɍɆɊɔɈɔɑəɈɆɯɋ ɓɆ 25% ɔɊ ɕɔɘɖɋɇɎɘɋ ɍɆ ɉɆɗ ɓɆ ȫɈɖɔɕɆ. ȮɍɈɔɍɔɘ ɓɆ ɓɆɚɘɆ Ɏ ɉɆɗ ɔɇɋɍɇɋɊəɈɆ 

ɕɔɈɋɱɋ ɔɊ 50% ɔɊ ɇəɳɋɘɗɐɎɘɋ ɕɖɎɛɔɊɎ ɓɆ ȶəɗɎɭɆ, ɞɘɔ ɍɓɆɝɎ ɓɋɉɆɘɎɈɓɎɘɋ ɗɜɋɓɆɖɎɭɆ ɍɆ ɋɈɋɓɘəɆɑɋɓ 
ɕɖɋɐɎɓ ɓɆ ɎɗɕɔɖɆɐɆ ɓɆ ɉɆɗ Ɉɔ ȫɈɖɔɕɆ Ɏ ɗɑɋɊɗɘɈɋɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɜɋɓɆɘɆ ɓɆ ɉɆɗ ɱɋ ɊɔɈɋɊɆɘ Ɋɔ 

ɍɓɆɝɎɘɋɑɓɔ ɈɑɔɞəɈɆɯɋ ɓɆ ɚɎɗɐɆɑɓɆɘɆ ɕɔɍɎɜɎɭɆ ɓɆ ȶəɗɎɭɆ. Ȩɘɔɖɔ, ȹɐɖɆɎɓɆ ɋ ɘɖɋɘɆ ɍɋɒɭɆ Ɉɔ 
ɗɈɋɘɔɘ ɕɔ ɎɍɈɔɍ ɓɆ ɕɝɋɓɐɆ Ɏ ɒɋɨə ɕɖɈɎɘɋ Ɋɋɗɋɘ ɍɋɒɭɎ ɕɔ ɎɍɈɔɍ ɓɆ ɕɝɋɓɎɜɆ. ȴɘɘəɐɆ, 

ɓɋɭɍɎɓɔɘɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɜɋɓɎɘɋ ɓɆ ɌɎɘɓɎɘɋ ɕɖɔɎɍɈɔɊɎ ɋ ɕɔɈɋɱɋ ɔɊ ɍɓɆɝɆɭɓɔ. Ȯɒɋɓɔ, ɗɕɔɖɋɊ 

ȲɎɓɎɗɘɋɖɗɘɈɔɘɔ ɍɆ ɍɋɒɭɔɊɋɑɗɘɈɔ ɓɆ ȦɒɋɖɎɐɆ, ɔɈɆɆ ɉɔɊɎɓɆ ɗɋ ɔɝɋɐəɈɆ ȹɐɖɆɎɓɆ ɊɆ ɇɎɊɋ ɕɋɘɘɎɔɘ 
ɓɆɭɉɔɑɋɒ ɎɍɈɔɍɓɎɐ ɓɆ ɕɝɋɓɎɜɆ Ɏ ɘɖɋɘɎɔɘ ɓɆɭɉɔɑɋɒ ɎɍɈɔɍɓɎɐ ɓɆ ɕɝɋɓɐɆ. ȳɆɭɉɔɑɋɒɎɔɘ Ɋɋɑ ɔɊ ɗɈɔɎɘɋ 

ɌɎɘɓɎ ɕɖɔɎɍɈɔɊɎ ȹɐɖɆɎɓɆ ɉɎ ɕɑɆɗɎɖɆ ɓɆ ɕɆɍɆɖɎɘɋ Ɉɔ ȫɉɎɕɋɘ, ɓɆɭɉɔɑɋɒɎɔɘ ɗɈɋɘɗɐɎ əɈɔɍɓɎɐ ɓɆ 
ɕɝɋɓɎɜɆ, Ɏ ɔɗɘɆɘɔɐɔɘ ɔɊ ɊɖəɉɎɘɋ ɍɋɒɭɎ ɔɊ ȧɑɎɗɐɎɔɘ Ȯɗɘɔɐ Ɏ ȦɚɖɎɐɆ. ȷɑɋɊɗɘɈɋɓɔ ɓɆ ɔɈɆ, Ɋɔɐɔɑɐə 

ȹɐɖɆɎɓɆ ɕɔɝɓɋ ɊɆ ɉɔ ɓɆɒɆɑəɈɆ əɝɋɗɘɈɔɘɔ Ɉɔ ɉɑɔɇɆɑɓɎɔɘ ɎɍɈɔɍ, ɘɔɆ ɍɓɆɝɎɘɋɑɓɔ ɇɎ ɗɋ ɔɊɖɆɍɎɑɔ ɓɆ 

ɜɋɓɎɘɋ ɓɆ ɔɈɎɋ ɕɖɎɒɆɖɓɎ ɕɖɋɛɖɆɓɇɋɓɎ ɕɖɔɎɍɈɔɊɎ, əɞɘɋ ɕɔɈɋɱɋ Ɏ ɍɆɖɆɊɎ ɚɆɐɘɔɘ ɞɘɔ ȹɐɖɆɎɓɆ ɈɆɌɎ 
ɍɆ ɒɔɞɓɋ ɋɈɘɎɓ ɕɖɔɊɆɈɆɝ ɓɆ ɕɝɋɓɎɜɆ. ȷɔ ɘɔɆ, ɕɔɈɑɋɐəɈɆɯɋɘɔ ɓɆ ȹɐɖɆɎɓɆ ɔɊ ɉɑɔɇɆɑɓɎɔɘ ɕɆɍɆɖ ɇɎ 

ɕɖɋɊɎɍɈɎɐɆɑɔ Ɏ ɉəɇɋɯɋ ɓɆ ɓɋɭɍɎɓɆɘɆ əɑɔɉɆ ɐɆɐɔ ɔɊɖɋɊəɈɆɝ ɓɆ ɊɔɑɓɎɔɘ ɜɋɓɔɈɋɓ ɕɖɆɉ Ɉɔ 
ɒɋɨəɓɆɖɔɊɓɆɘɆ ɖɆɍɒɋɓɆ, ɞɘɔ ɇɎ ɊɔɈɋɑɔ Ɋɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɜɋɓɆɘɆ ɓɆ ɕɝɋɓɎɜɆɘɆ.  

 
ȳɆɈɋɊɋɓɎɘɋ ɚɆɐɘɔɖɎ ɉɔ ɎɑəɗɘɖɎɖɆɆɘ ɍɓɆɝɋɯɋɘɔ ɓɆ ɔɈɆɆ ɍɋɒɭɆ ɔɗɔɇɋɓɔ ɍɆ ɚɔɖɒɎɖɆɯɋɘɔ ɓɆ 

ɗɈɋɘɗɐɎɘɋ ɜɋɓɎ ɓɆ Ɋɋɑ ɔɊ ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ. ȴɘɘəɐɆ, ɍɆɖɆɊɎ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɗɔɗɘɔɭɇɆɘɆ Ɏ 

ɈɖɆɱɆɯɋ ɓɆ ɕɔɑɎɘɎɝɐɆɘɆ Ɏ ɚɎɓɆɓɗɎɗɐɆ ɗɘɆɇɎɑɓɔɗɘ Ɉɔ ȹɐɖɆɎɓɆ Ɏ ȶəɗɎɭɆ, ɐɆɐɔ Ɏ ɍɆ ɊɆ ɗɋ ɍɆɝəɈɆ 
ɘɋɖɎɘɔɖɎɭɆɑɓɎɔɘ Ɏ ɗəɈɋɖɋɓɎɔɘ ɎɓɘɋɉɖɎɘɋɘ ɓɆ ȹɐɖɆɎɓɆ, ȷȦȪ Ɏ ȫȹ ɎɗɘɆɕɎɭɆ ɗɔ ɓɎɍɆ ɗɆɓɐɜɎɎ ɐɔɎɞɘɔ 

ɈɐɑəɝəɈɆɆ: ɈɎɍɓɆ ɍɆɇɖɆɓɆ ɍɆ ɕɆɘəɈɆɯɋ ɓɆ ɋɒɎɓɋɓɘɓɎ ɖəɗɐɎ Ɏ ɐɖɎɒɗɐɎ ɊɖɌɆɈɓɎ ɚəɓɐɜɎɔɓɋɖɎ Ɏ 
ɕɔɋɊɎɓɜɎ ɕɔɖɆɊɎ ɔɊɉɔɈɔɖɓɔɗɘ ɍɆ ɕɔɘɐɔɕəɈɆɯɋ ɓɆ ɊɋɒɔɐɖɆɘɗɐɎɘɋ ɕɖɔɜɋɗɎ Ɏ ɎɓɗɘɎɘəɜɎɎ Ɉɔ ȹɐɖɆɎɓɆ 

Ɏ ɍɆɒɖɍɓəɈɆɯɋ ɓɆ ɓɎɈɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɎɒɔɘɎ ɗɔ ɐɔɎ ɖɆɗɕɔɑɆɉɆɆɘ Ɉɔ ɓɋɐɔɭɆ ɔɊ ɍɋɒɭɎɘɋ-ɝɑɋɓɐɎ ɓɆ 

ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ, ɐɆɐɔ Ɏ ɍɆɇɖɆɓɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎ ɐɔɒɕɆɓɎɎ ɊɆ ɗɔɖɆɇɔɘəɈɆɆɘ ɗɔ ɖəɗɐɆɘɆ ɇɆɓɐɆ 
ĂȧɆɓɐɆ ɓɆ ȶəɗɎɭɆñ (Bank Rossiya), ɕɔɖɆɊɎ ɈɎɗɔɐɔɘɔ ɗɔɕɗɘɈɋɓɎɝɐɔɘɔ əɝɋɗɘɈɔ ɓɆ ɇɑɎɗɐɎ ɗɔɖɆɇɔɘɓɎɜɎ 

ɓɆ ɖəɗɐɎɔɘ ɕɖɋɘɗɋɊɆɘɋɑ ȵəɘɎɓ. ȵɔɐɖɆɭ ɘɔɆ, ɕɖɋɘɗɋɊɆɘɋɑɔɘ ȧɆɖɆɐ ȴɇɆɒɆ ɕɔɘɕɎɞɆ ɎɍɈɖɞɓɆ ɔɊɖɋɊɇɆ 
ɗɔ ɐɔɭɆ ȷȦȪ  ɎɒɆ ɆɈɘɔɖɎɘɋɘ ɊɆ ɊɔɍɈɔɑəɈɆ, Ɉɔ ɗɑəɝɆɭ ɓɆ ɈɑɔɞəɈɆɯɋ ɓɆ ɗɎɘəɆɜɎɭɆɘɆ Ɉɔ ȹɐɖɆɎɓɆ Ɏ 

ȰɖɎɒ, ɕɖɋɍɋɒɆɯɋ ɊɔɕɔɑɓɎɘɋɑɓɎ ɗɆɓɐɜɎɎ ɓɋ ɗɆɒɔ Ɉɖɍ ɎɓɊɎɈɎɊəɎ, ɘəɐə Ɏ ɓɆ ɐɑəɝɓɎ ɖəɗɐɎ ɗɋɐɘɔɖɎ, 

ɐɆɐɔ ɞɘɔ ɗɋ ɗɋɐɘɔɖɎɘɋ ɍɆ ɋɓɋɖɉɎɭɆ, ɒɋɘɆɑɎ Ɏ ɖəɊɎ.  
 

ȩɋɔɕɔɑɎɘɎɝɐɆɘɆ ɐɖɎɍɆ ɓɋɗɔɒɋɓɋɓɔ ɈɑɎɭɆɋɞɋ Ɏ Ɉɖɍ əɐɖɆɎɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ. Ȯɒɋɓɔ, ɗɑəɝəɈɆɯɆɘɆ 
ɊɔɈɋɊɔɆ Ɋɔ ɓɆɘɆɒɔɞɓɔ ɈɑɔɞəɈɆɯɋ ɓɆ Ɉɋɱɋ ɐɖɋɈɐɆɘɆ ɚɎɗɐɆɑɓɆ Ɏ ɋɐɔɓɔɒɗɐɆ ɕɔɍɎɜɎɭɆ ɓɆ ɍɋɒɭɆɘɆ, 

ɞɘɔ ɓɆɒɋɘɓɆ ɕɔɘɖɋɇɆ ɔɊ ɎɘɓɆ ɚɎɓɆɓɗɎɗɐɆ ɕɔɒɔɞ ɔɊ ɒɋɨəɓɆɖɔɊɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ ɍɆɖɆɊɎ 
ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ Ɏ ɎɍɇɋɉɓəɈɆɯɋ ɓɆ ɕɔɘɋɓɜɎɭɆɑɓɆ ɕɑɆɘɓɔɇɎɑɆɓɗɓɆ ɐɖɎɍɆ. ȸɆɐɆ, ɓɆ 30 

ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ, ȲȲȺ ɔɇɋɍɇɋɊɎ ɊɈɋɉɔɊɎɞɓɆ ɚɎɓɆɓɗɎɗɐɆ ɕɔɊɊɖɞɐɆ Ɉɔ ɈɎɊ ɓɆ ɗɘɋɓɊ-

ɇɆɭ ɆɖɆɓɌɒɆɓ7 ɍɆ ȹɐɖɆɎɓɆ Ɉɔ ɈɖɋɊɓɔɗɘ ɔɊ 17 ɒɎɑɎɭɆɖɊɎ ɊɔɑɆɖɎ ɗɔ ɜɋɑ ɊɆ ɗɋ Ɏɍɇɋɉɓɋ 

                                                           
7 ȪɔɇɎɈɆɯɋɘɔ ɓɆ ɗɘɋɓɊ-ɇɆɭ ɆɖɆɓɌɒɆɓɔɘ ɔɊ ȲȲȺ ɋ əɗɑɔɈɋɓɔ 
ɗɔ ɓɋɔɊɑɔɌɓɔ ɎɗɕɔɑɓəɈɆɯɋ ɓɆ ɝɋɘɎɖɎ ɐɑəɝɓɎ ɖɋɚɔɖɒɎ. 
ȵɖɈɔ, ɜɋɓɘɖɆɑɓɆɘɆ ɇɆɓɐɆ ɓɆ ȹɐɖɆɎɓɆ ɱɋ ɊɔɕəɞɘɎ 
ɕɔɝɋɘɓɔ ɗɑɔɇɔɊɓɔ ɚɑəɐɘəɎɖɆɯɋ ɓɆ ɉɖɎɈɓɆɘɆ, ɊɔɊɋɐɆ 
ɗɋ ɈɔɈɋɊəɈɆ ɗɘɖɆɘɋɉɎɭɆɘɆ ɓɆ ɘɆɖɉɋɘɎɖɆɯɋ ɓɆ 
ɎɓɚɑɆɜɎɭɆɘɆ. ȸɔɆ ɕɔɊɖɆɍɇɎɖɆ ɕɔɗɘɋɕɋɓɔ ɊɋɕɖɋɜɎɖɆɯɋ ɓɆ 
ɉɖɎɈɓɆɘɆ ɔɊ ɗɋɉɆɞɓɎɘɋ 11 ɓɆ 13 ɉɖɎɈɓɎ ɍɆ ɊɔɑɆɖ. ȴɈɆɆ 
ɖɋɚɔɖɒɆ ɎɒɆ ɍɆ ɜɋɑ ɊɆ ɭɆ ɍɉɔɑɋɒɎ ɐɔɓɐəɖɋɓɘɓɔɗɘɆ ɓɆ 
ɎɍɈɔɍɔɘ, ɊɆ ɭɆ ɕɔɒɋɗɘɎ ɊɔɒɆɞɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɔɊ əɈɔɍ 
ɐɔɓ ɊɔɒɆɞɓɔ ɕɖɔɎɍɈɔɊɗɘɈɔ Ɏ ɊɆ ɉɔ Ɏɍɇɋɉɓɋ ɖɎɍɎɐɔɘ ɔɊ 
ɓɋɕɑɆɱɆɯɋ ɓɆ ɔɇɈɖɗɐɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ 
ɝɎɎɞɘɔ ɓɆɊɈɔɖɋɞɓɎ ɔɇɈɖɗɐɎ ɍɓɆɝɎɘɋɑɓɔ ɉɎ ɓɆɊɒɎɓəɈɆɆɘ 
ɓɆɊɈɔɖɋɞɓɎɘɋ ɗɖɋɊɗɘɈɆ. Ȩɘɔɖɔ, ɱɋ ɎɒɆ ɖɋɚɔɖɒɎ ɓɆ 
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ɖɎɍɎɐɔɘ ɔɊ ɓɆɗɘɆɓəɈɆɯɋ ɓɆ ɕɑɆɘɓɔɇɎɑɆɓɗɓɆ ɐɖɎɍɆ Ɏ ɓɋɒɔɌɓɔɗɘɆ ɍɆ ɔɘɕɑɆɱɆɯɋ ɓɆ 
ɭɆɈɓɎɔɘ Ɋɔɑɉ ɊɋɓɔɒɎɓɎɖɆɓ Ɉɔ ɗɘɖɆɓɗɐɆ ɈɆɑəɘɆ. ȷɔɗɘɔɭɇɆɘɆ ɓɆ ɕɑɆɘɓɎɔɘ ɇɎɑɆɓɗ Ɉɔ ȹɐɖɆɎɓɆ Ɏ 

ɕɖɋɊ ɓɆɗɘɆɓəɈɆɯɋɘɔ ɓɆ ɉɋɔɕɔɑɎɘɎɝɐɆɘɆ ɐɖɎɍɆ ɇɋɞɋ ɓɋɕɔɈɔɑɓɆ. ȷɘɖɆɓɗɐɎɘɋ ɐɆɕɎɘɆɑɓɎ ɕɖɎɑɎɈɎ ɇɋɆ 

ɓɋɊɔɈɔɑɓɎ ɍɆ ɊɆ ɗɋ ɚɎɓɆɓɗɎɖɆ ɈɎɗɔɐɎɔɘ ɊɋɚɎɜɎɘ ɓɆ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ, ɐɔɭɞɘɔ Ɉɔ 2013 ɉɔɊɎɓɆ 
ɊɔɗɘɎɉɓɆ ɖɋɝɎɗɎ 9% ɔɊ ȧȪȵ. ȵɔɐɖɆɭ ɘɔɆ, ɍɆ ɊɆ ɗɋ ɔɊɇɖɆɓɎ ɚɎɐɗɓɎɔɘ ɊɋɈɎɍɋɓ ɐəɖɗ ɓɆ əɐɖɆɎɓɗɐɆɘɆ 

ɉɖɎɈɓɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ, ɜɋɓɘɖɆɑɓɆɘɆ ɇɆɓɐɆ ɓɆ ȹɐɖɆɎɓɆ ɎɓɘɋɖɈɋɓɎɖɆ ɓɆ ɊɋɈɎɍɓɎɔɘ 
ɕɆɍɆɖ ɗɔ ɕɖɔɊɆɌɇɆ ɓɆ ɊɋɈɎɍɓɎ ɖɋɍɋɖɈɎ, ɖɋɍɋɖɈɎɘɋ ɗɋ ɗɈɋɊɔɆ ɓɆ ɓɎɗɐɔ ɓɎɈɔ Ɏ ɗɋ ɕɔɭɆɈɎ ɕɔɘɖɋɇɆ ɔɊ 

ɎɘɓɆ ɒɋɨəɓɆɖɔɊɓɆ ɚɎɓɆɓɗɎɗɐɆ ɕɔɒɔɞ. 
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ȰɖɎɍɆɘɆ Ɉɔ ȹɐɖɆɎɓɆ ɓɋ ɇɎ ɘɖɋɇɆɑɔ ɊɆ ɎɒɆ ɉɔɑɋɒɎ ɊɎɖɋɐɘɓɎ ɋɚɋɐɘɎ Ɉɖɍ ɒɆɐɋɊɔɓɗɐɆɘɆ 
ɋɐɔɓɔɒɎɭɆ ɕɔɖɆɊɎ ɓɎɗɐɔɘɔ əɝɋɗɘɈɔ ɓɆ ȹɐɖɆɎɓɆ Ɉɔ ɈɐəɕɓɆɘɆ ɓɆɊɈɔɖɋɞɓɔɘɖɉɔɈɗɐɆ ɖɆɍɒɋɓɆ ɔɊ 1,1% 

Ɉɔ 2013 ɉɔɊɎɓɆ. ȩɑɆɈɓɎ ɗɋɐɘɔɖɎ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɎɍɈɔɍɔɘ ɗɋ ɕɖɋɛɖɆɓɇɋɓɎɔɘ Ɏ ɒɋɘɆɑəɖɞɐɎɔɘ ɗɋɐɘɔɖ, 
ɊɔɊɋɐɆ, ɕɆɐ, ɍɆ əɈɔɍɔɘ ɓɆɭɉɔɑɋɒɔ ɍɓɆɝɋɯɋ ɎɒɆɆɘ ɕɔɑəɚɆɇɖɎɐɆɘɎɘɋ, ɐɆɐɔ ɒɓɔɉə ɈɆɌɋɓ Ɋɋɑ Ɉɔ 

ɕɖɔɎɍɈɔɊɓɎɔɘ ɕɖɔɜɋɗ ɓɆ ɒɋɘɆɑəɖɞɐɎɘɋ ɐɆɕɆɜɎɘɋɘɎ. ȴɊ Ɇɗɕɋɐɘ ɓɆ ɎɓɊɎɖɋɐɘɓɎɘɋ ɋɚɋɐɘɎ, ɘɎɋ Ɉɔ 

ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɕɔɈɖɍəɈɆɆɘ ɗɔ ɖɎɍɎɜɎɘɋ ɞɘɔ ɔɈɆɆ ɐɖɎɍɆ ɭɆ ɗɔɍɊɆɈɆ ɔɐɔɑə ɜɋɓɆɘɆ ɓɆ 
ɕɖɎɒɆɖɓɎɘɋ ɕɖɋɛɖɆɓɇɋɓɎ ɕɖɔɎɍɈɔɊɎ, ɐɆɐɔ Ɏ ɔɐɔɑə ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ Ɏ ɉɆɗɔɘ ɓɆ 

ɗɈɋɘɗɐɎɘɋ ɇɋɖɍɎ, Ɇ ɐɔɎɞɘɔ ɗɋ ɔɊ ɉɔɑɋɒɆ ɈɆɌɓɔɗɘ ɍɆ ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ. ȰɆɐɔ 
ɕɖɋɗəɊɓɔ ɍɆ ɓɎɈɓɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ ɗɋ ɕɔɗɔɝəɈɆ ɕɖɆɞɆɯɋɘɔ ɊɆɑɎ ȷȦȪ Ɏ ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ ɇɎ 

ɓɆɒɋɘɓɆɑɋ ɕɔɈɋɱɋ ɋɐɔɓɔɒɗɐɎ ɗɆɓɐɜɎɎ Ɉɖɍ ȶəɗɎɭɆ, ɐɔɎɞɘɔ ɇɎ ɉɎ ɘɆɖɉɋɘɎɖɆɑɋ ɐɑəɝɓɎɘɋ ɗɋɐɘɔɖɎ ɓɆ 

ɖəɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɐɆɐɔ Ɏ ɕɖɆɞɆɯɋɘɔ ɊɆɑɎ ȹɐɖɆɎɓɆ Ɏ ɓɆɘɆɒə ɱɋ ɇɎɊɋ ɋɊɋɓ ɔɊ ĂɉɑɆɈɓɎɘɋ ɎɉɖɆɝɎñ ɓɆ 
ɉɑɔɇɆɑɓɎɔɘ ɕɆɍɆɖ ɓɆ ɕɝɋɓɐɆ Ɏ ɕɝɋɓɎɜɆ ɎɑɎ, ɕɆɐ, ɱɋ ɉɔ ɓɆɒɆɑɎ əɝɋɗɘɈɔɘɔ ɓɆ ɔɈɔɭ ɕɆɍɆɖɋɓ ɗɋɉɒɋɓɘ 

ɕɖɎɘɔɆ ɕɖɎɊɔɓɋɗəɈɆɭɱɎ ɍɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɉɑɔɇɆɑɓɆɘɆ ɕɔɓəɊɆ. ȵɔɐɖɆɭ ɘɔɆ, ɖɎɍɎɐɔɘ ɔɊ ɕɔɘɋɓɜɎɭɆɑɓɆ 
ɉɆɗɓɆ ɐɖɎɍɆ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ ɓɋ ɇɎ ɘɖɋɇɆɑɔ ɊɆ ɎɒɆ ɉɔɑɋɒɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɋɓɋɖɉɋɘɗɐɆɘɆ ɗɘɆɇɎɑɓɔɗɘ Ɉɔ 

ɍɋɒɭɆɘɆ, ɇɎɊɋɭɱɎ ɉɆɗɔɘ ɗѾ əɞɘɋ ɓɋɒɆ ɉɔɑɋɒɆ əɑɔɉɆ Ɉɔ ɋɓɋɖɉɋɘɗɐɆɘɆ ɕɔɓəɊɆ ɓɆ ȲɆɐɋɊɔɓɎɭɆ, ɔɊɓɔɗɓɔ 
ɗѾ əɞɘɋ ɗɑəɌɎ ɗɆɒɔ ɐɆɐɔ ɉɔɖɎɈɔ ɍɆ ɎɓɊəɗɘɖɎɗɐɆ əɕɔɘɖɋɇɆ Ɉɔ ɒɆɑ ɇɖɔɭ ɐɔɒɕɆɓɎɎ. ȶɎɍɎɐɔɘ ɔɊ 

ɕɖɋɓɋɗəɈɆɯɋ ɓɆ ɐɖɎɍɆɘɆ ɔɊ ȹɐɖɆɎɓɆ ɕɖɋɐə ɚɎɓɆɓɗɎɗɐɎɘɋ ɐɆɓɆɑɎ ɗɋ ɔɜɋɓəɈɆ ɐɆɐɔ ɓɋɍɓɆɝɎɘɋɑɋɓ, 

                                                                                           
ɚɎɓɆɓɗɎɗɐɎɔɘ ɗɋɐɘɔɖ ɐɔɎɞɘɔ ɈɐɑəɝəɈɆɆɘ 
ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɖɋɉəɑɆɘɔɖɓɆɘɆ ɖɆɒɐɆ Ɏ ɓɆɒɆɑəɈɆɯɋ 
ɓɆ ɘɔɈɆɖɔɘ ɔɊ ĂɑɔɞɎɘɋ ɕɑɆɗɒɆɓɎñ, ɐɔɎɞɘɔ Ɉɔ 
ɒɔɒɋɓɘɔɈ ɓɋɔɚɎɜɎɭɆɑɓɔ ɗɋ ɕɖɔɜɋɓɋɘɎ ɓɆ ɓɎɈɔ ɔɊ 
40% ɔɊ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ. ȸɖɋɘɔ, ɱɋ ɗɋ ɍɆɘɋɉɓɋ 
ɚɎɗɐɆɑɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɞɘɔ ɘɖɋɇɆ ɊɆ ɔɈɔɍɒɔɌɎ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɚɎɗɐɆɑɓɎɔɘ ɊɋɚɎɜɎɘ ɔɊ 4,5% ɔɊ 
ȧȪȵ Ɉɔ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ ɓɆ 2,5% ɔɊ ȧȪȵ Ɉɔ 2016 
ɉɔɊɎɓɆ. ȪɔɕɔɑɓɎɘɋɑɓɔ ɓɆ ɔɈɆ, ȺɔɓɊɔɘ ɱɋ ɓɆɗɘɔɭəɈɆ ɊɆ ɉɎ 
ɓɆɒɆɑɎ ɍɆɉəɇɎɘɋ ɓɆ əɐɖɆɎɓɗɐɎɔɘ ĂȳɆɚɘɔɉɆɗñ, ɐɔɒɕɆɓɎɭɆ ɍɆ 
ɉɆɗ Ɉɔ ɊɖɌɆɈɓɆ ɗɔɕɗɘɈɋɓɔɗɘ, ɕɖɋɐə ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɘɆɖɎɚɎɘɋ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɍɆ ɋɑɋɐɘɖɎɝɓɆ ɋɓɋɖɉɎɭɆ. 
Ȱɔɓɋɝɓɔ, ɕɖɔɉɖɆɒɆɘɆ ɓɆ ȲȲȺ ɱɋ ɈɐɑəɝɎ ɖɋɚɔɖɒɎ ɓɆ 
ɊɋɑɔɈɓɔɘɔ ɔɐɖəɌəɈɆɯɋ ɐɔɎɞɘɔ Ɉɔ ɘɋɐɔɘ ɓɆ ɕɔɊɔɑɉ 
ɈɖɋɒɋɓɗɐɎ ɕɋɖɎɔɊ ɘɖɋɇɆ ɊɆ ɕɔɊɊɖɌɆɘ ɎɓɈɋɗɘɎɜɎɎ Ɏ 
ɕɔɖɆɗɘ ɓɆ ɕɖɔɊəɐɘɎɈɓɔɗɘɆ. 

ȩɔɊɎɓɆ

ȷɘɖɆɓɗɐɎ ɊɎɖɋɐɘɓɎ 

ɎɓɈɋɗɘɎɜɎɎ ɔɊ 

ȹɐɖɆɎɓɆ Ɉɔ 

ȲɆɐɋɊɔɓɎɭɆ

ȨɐəɕɓɎ  ɗɘɖɆɓɗɐɎ 

ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ 

Ɉɔ ȲɆɐɋɊɔɓɎɭɆ

ȹɝɋɗɘɈɔ ɓɆ ȷȪȮ ɔɊ 

ȹɐɖɆɎɓɆ Ɉɔ ɈɐəɕɓɎ 

ȷȪȮ (Ɉɔ ɕɖɔɜɋɓɘɎ)

2008 -0.24 399.9 -0.1

2009 -0.23 145.0 -0.2

2010 -14.98 160.0 -9.4

2011 -4.82 336.8 -1.4

2012 0.16 89.8 0.2

2013 0.04 251.5 0.0
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ɗɐɆɑɆ)

əɝɋɗɘɈɔ ɓɆ ɉɆɗɔɘ Ɉɔ ɈɐəɕɓɎɔɘ əɈɔɍ ɓɆ ɋɓɋɖɉɋɓɘɎ (Ɉɔ ɕɖɔɜɋɓɘɎ, 

ɊɋɗɓɆ ɗɐɆɑɆ)
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ɕɔɖɆɊɎ ɗɑɆɇɆɘɆ ɚɎɓɆɓɗɎɗɐɆ ɕɔɈɖɍɆɓɔɗɘ ɗɔ ȹɐɖɆɎɓɆ.  

 

 

ȸɆɇɋɑɆ 2 
ȮɍɈɔɍ Ɏ əɈɔɍ Ɉɔ Ɏ ɔɊ ȹɐɖɆɎɓɆ ɕɔ ɕɖɔɎɍɈɔɊɎ 

 
ȮɍɈɔɖ: Ȫȭȷ. 

 

 
 

 

 
ȸɆɇɋɑɆ 3 

ȳɆɊɈɔɖɋɞɓɔɘɖɉɔɈɗɐɆ ɖɆɍɒɋɓɆ ɗɔ ȹɐɖɆɎɓɆ 

 
ȮɍɈɔɖ: Ȫȭȷ. 

 

                                                                       
 
 

  

Ȭɋɑɋɍɔ Ɏ 

ɝɋɑɎɐ

ȴɈɔɞɭɋ Ɏ 

ɍɋɑɋɓɝəɐ
ȱɋɐɔɈɎ

ȲɆɞɎɓɎ Ɏ ɘɖɆɓɗɕɔɖɘɓɎ 

əɖɋɊɎ
ȸəɘəɓȨɎɓɔȴɗɘɆɓɆɘɔ

2008 0.0 0.2 0.1 1.0 0.0 0.0 0.7

2009 5.6 0.1 0.5 0.3 0.2 0.0 0.6

2010 13.6 0.7 1.2 0.2 0.0 0.1 0.4

2011 57.2 0.4 0.3 8.7 0.0 1.3 0.5

2012 9.3 1.2 1.3 1.2 0.6 0.3 0.2

2013 13.2 2.0 0.6 0.6 0.2 0.0 0.5

2008 0.0 8.4 6.3 50.4 0.0 0.0 34.8

2009 76.4 1.5 6.6 4.7 3.2 0.0 7.6

2010 83.5 4.6 7.4 1.3 0.0 0.5 2.7

2011 83.7 0.6 0.4 12.7 0.0 1.9 0.7

2012 66.5 8.5 9.1 8.3 4.3 2.2 1.1

2013 77.4 11.9 3.3 3.7 1.0 0.0 2.7

Ɉɔ ɒɎɑɎɔɓɎ ɋɈɖɆ

əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɔɘ ɎɍɈɔɍ ɐɔɓ ȹɐɖɆɎɓɆ, Ɉɔ %

ȮɍɈɔɍ ɐɔɓ ȹɐɖɆɎɓɆ ɕɔ ɕɖɔɎɍɈɔɊɎ

Ȭɋɑɋɍɔ Ɏ 

ɝɋɑɎɐ
ȫɓɋɖɉɎɭɆȧɆɐɆɖ ȨɔɍɎɑɆȴɗɘɆɓɆɘɔ

2008 111.5 9.5 2.1 0.1 13.2

2009 46.7 0.6 0.9 0.0 11.9

2010 73.1 10.8 0.8 0.0 4.3

2011 77.4 11.3 6.4 10.3 7.3

2012 57.9 2.7 1.9 0.0 4.8

2013 62.7 0.3 0.6 0.0 6.0

2008 81.7 7.0 1.6 0.1 9.7

2009 77.8 1.0 1.5 0.0 19.8

2010 82.2 12.1 0.8 0.0 4.8

2011 68.7 10.0 5.7 9.2 6.5

2012 86.1 4.0 2.8 0.0 7.1

2013 90.1 0.4 0.8 0.0 8.7

ȹɈɔɍ ɔɊ ȹɐɖɆɎɓɆ ɕɔ ɕɖɔɎɍɈɔɊɎ

Ɉɔ ɒɎɑɎɔɓɎ ɋɈɖɆ

əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɔɘ ɎɍɈɔɍ ɐɔɓ ȹɐɖɆɎɓɆ, Ɉɔ %

Ȩɐəɕɋɓ ɎɍɈɔɍ Ȩɐəɕɋɓ əɈɔɍ
ȮɍɈɔɍ Ɉɔ 

ȹɐɖɆɎɓɆ

ȹɈɔɍ ɔɊ 

ȹɐɖɆɎɓɆ

ȹɝɋɗɘɈɔ Ɉɔ 

ɈɐəɕɓɎɔɘ ɎɍɈɔɍ

ȹɝɋɗɘɈɔ  Ɉɔ 

ɈɐəɕɓɎɔɘ əɈɔɍ

2008 2697.6 4664.4 2.0 136.5 0.1 2.9

2009 1937.0 3636.8 7.4 60.1 0.4 1.7

2010 2534.9 4137.1 16.3 88.9 0.6 2.1

2011 3214.9 5052.9 68.3 112.8 2.1 2.2

2012 3124.0 5070.6 14.1 67.3 0.4 1.3

2013 3211.8 4968.4 17.0 69.6 0.5 1.4

ȵɔɊɆɘɔɜɎ ɍɆ ɓɆɊɈɔɖɋɞɓɔɘɖɉɔɈɗɐɆ ɖɆɍɒɋɓɆ

Ɉɔ ɒɎɑɎɔɓɎ ɋɈɖɆ əɝɋɗɘɈɔ, Ɉɔ % 
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ȶɆɗɘ, %

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ Ɏ ȳȧȶȲ.
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ȷɔɔɇɖɆɱɆɭɔɘ Ɏ ɈɖɗɐɎɘɋ Ɉɔ 2013-ȰɈ.4
(ɖɋɆɑɓɎ ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ, Ɉɔ ɕɖɔɜɋɓɘɎ)

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ.

 

1.2.  ȪɔɒɆɞɓɆ ɕɔɓəɊɆ 
 
ȲɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ ɖɆɗɘɋɞɋ Ɏ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 

ɉɔɊɎɓɆ. Ȩɔ əɗɑɔɈɎ ɓɆ ɈɆɐɈɔ ɕɔɍɎɘɎɈɓɔ ɐɈɆɖɘɆɑɓɔ ɕɔɒɋɗɘəɈɆɯɋ, ȧȪȵ ɍɆɇɋɑɋɌɆ 
ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 3,2%. ȰɆɐɔ Ɏ Ɉɔ ɘɋɐɔɘ ɓɆ ɎɍɒɎɓɆɘɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ, Ɏ Ɉɔ ɔɈɆ 
ɘɖɎɒɋɗɋɝɭɋ ɖɆɗɘɔɘ ɓɆ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɇɋɞɋ ɉɑɆɈɋɓ ɊɈɎɉɆɘɋɑ, ɕɖɎ ɕɔɍɎɘɎɈɓɎ 
ɔɗɘɈɆɖəɈɆɯɆ Ɏ ɔɊ ɔɗɘɆɓɆɘɎɘɋ ɊɋɭɓɔɗɘɎ, ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ əɗɑəɌɓɎɘɋ ɗɋɐɘɔɖɎ 
(ĂɘɖɉɔɈɎɭɆñ Ɏ ĂɭɆɈɓɆ əɕɖɆɈɆñ). Ȯɒɋɓɔ, ɓɆɭɈɎɗɔɐ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ 
ɖɆɗɘɔɘ Ɏ ɕɔɓɆɘɆɒə ɎɒɆɞɋ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ, ɐɆɊɋ ɞɘɔ ɎɓɈɋɗɘɎɜɎɎɘɋ ɔɊ ɭɆɈɓɎɔɘ 
Ɏ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ ɕɖɎɊɔɓɋɗɔɆ ɍɆ ɎɗɘɔɖɎɗɐɎ ɈɎɗɔɐɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɍɆ ɐɈɆɖɘɆɑɔɘ Ɏ Ɉɐəɕɓɔ ɍɆ ɜɋɑɆɘɆ ɉɔɊɎɓɆ. Ȩɔ ɕɔɗɑɋɊɓɎɔɘ 
ɐɈɆɖɘɆɑ ɎɓɊəɗɘɖɎɭɆɘɆ ɍɆɇɋɑɋɌɆ ɖɆɗɘ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɕɖɋɊɎɍɈɎɐɆɓ ɔɊ 
ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɊɔɒɆɞɓɎɘɋ Ɏ ɐɆɕɆɜɎɘɋɘɎɘɋ ɗɔ ɗɘɖɆɓɗɐɎ ɐɆɕɎɘɆɑ ɔɖɎɋɓɘɎɖɆɓɎ 
ɐɔɓ ɎɍɈɔɍ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɊɔɇɖɎ ɉɑɔɇɆɑɓɎ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎ ɎɍɉɑɋɊɎ Ɏ ɖɆɗɘ ɓɆ 
ɗɘɖɆɓɗɐɆɘɆ ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ 2013 ɉɔɊɎɓɆ. 
ȵɖɎɘɔɆ, ɗɋ ɕɔɊɔɇɖɎ Ɏ ɔɜɋɓɐɆɘɆ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɗɔɗɘɔɭɇɆ Ɏ ɗɘɋɕɋɓɔɘ ɓɆ 
ɎɗɐɔɖɎɗɘɋɓɔɗɘ ɓɆ ɎɓɊəɗɘɖɎɗɐɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ. ȷɕɔɖɋɊ 
ɕɔɗɑɋɊɓɎɘɋ ɔɜɋɓɐɎ ɔɊ ɆɓɐɋɘɎɘɋ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɭɆɓəɆɖɎ Ɏ 
ɚɋɈɖəɆɖɎ, ɋɐɔɓɔɒɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɔɊ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ ɉɔ 
ɍɆɊɖɌəɈɆɆɘ ɔɕɘɎɒɎɍɒɔɘ (ɔɊ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ) ɍɆ ɔɇɋɒɔɘ ɓɆ 
ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ Ɏ Ɉɔ ɓɆɖɋɊɓɎɘɋ ɘɖɎ ɒɋɗɋɜɎ.  

 
 

Ȩɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 

ɉɔɊɎɓɆ, ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɏ ɓɆɘɆɒə 
ɖɆɗɘɋɞɋ, ɕɖɎ ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ ɓɆ ɇɖəɘɔ 

ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ8 ɔɊ 0,4% (ɗɋɍɔɓɗɐɎ 

ɕɖɎɗɕɔɗɔɇɋɓ). ȷɔ ɘɔɆ ɋɐɔɓɔɒɎɭɆɘɆ Ɏ 
ɓɆɘɆɒə ɋ Ɉɔ ɍɔɓɆɘɆ ɓɆ ɕɔɍɎɘɎɈɓɎ ɕɖɔɒɋɓɎ, 

ɞɋɗɘ ɕɔɗɑɋɊɔɈɆɘɋɑɓɎ ɐɈɆɖɘɆɑɎ. ȳɆ 
ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɖɆɗɘɔɘ ɓɆ ɊɔɒɆɞɓɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ ɍɆɇɋɑɋɌɆ ɒɆɑɔ ɍɆɗɎɑəɈɆɯɋ 

Ɏ ɎɍɓɋɗəɈɆɞɋ 3,2%.  ȶɆɗɘɔɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɓɆɭɒɓɔɉə 

ɕɖɎɊɔɓɋɗəɈɆ ɍɆ ɐɈɆɖɘɆɑɓɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ 
ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɊɔɊɋɐɆ ɕɔɍɎɘɎɈɋɓ, ɓɔ 

ɕɔɒɆɑ ɕɖɎɊɔɓɋɗ ɎɒɆɆ Ɏ əɉɔɗɘɎɘɋɑɗɘɈɔɘɔ, 
ɎɓɊəɗɘɖɎɭɆɘɆ, ɭɆɈɓɆɘɆ əɕɖɆɈɆ Ɏ 

ɚɎɓɆɓɗɎɗɐɔɘɔ ɕɔɗɖɋɊəɈɆɯɋ. ȴɊ ɊɖəɉɆ 

ɗɘɖɆɓɆ, ɐɈɆɖɘɆɑɓɎɔɘ ɕɆɊ ɓɆ ɊɔɊɆɊɋɓɆɘɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɍɋɒɭɔɊɋɑɗɘɈɔɘɔ, ɘɖɉɔɈɎɭɆɘɆ Ɏ 

ɗɔɔɇɖɆɱɆɭɔɘ Ɏ ɈɖɗɐɎɘɋ ɓɋɉɆɘɎɈɓɔ ɕɖɎɊɔɓɋɗɔɆ 
ɐɔɓ ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɉɔ 

ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ. ȴɊ Ɇɗɕɋɐɘ ɓɆ ɉɔɊɎɞɓɆɘɆ 

ɊɎɓɆɒɎɐɆ, ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɕɔɊɔɑɉ ɕɋɖɎɔɊ ɋ 
ɋɊɋɓ ɔɊ ɉɑɆɈɓɎɘɋ ɊɈɎɉɆɘɋɑɎ ɓɆ ɖɆɗɘɔɘ ɓɆ 

ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ. ȵɔɊɔɇɖɎ ɔɗɘɈɆɖəɈɆɯɆ 
ɍɆɇɋɑɋɌɆɆ ɖɋɝɎɗɎ ɗɎɘɋ ɗɋɐɘɔɖɎ, ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ 

ɘɖɉɔɈɎɭɆɘɆ Ɏ ɭɆɈɓɆɘɆ əɕɖɆɈɆ ɐɔɎɞɘɔ Ɉɔ 

                                                           
8 ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɉɔɊɎɞɓɎɘɋ ɕɖɔɒɋɓɎ ɕɔ ɐɈɆɖɘɆɑɎ ɍɆ 2013 
ɉɔɊɎɓɆ ɗɋ ɍɆɗɓɔɈɆɆɘ Ɉɖɍ ɕɖɋɘɛɔɊɓɎ ɕɔɊɆɘɔɜɎ ɍɆ 2012 
ɉɔɊɎɓɆ. 
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ȴɝɋɐəɈɆɯɆ ɍɆ ɈɐəɕɓɎɘɋ ɕɔɖɆɝɐɎ (ɊɔɉɔɈɔɖɎ) Ɉɔ ɓɆɖɋɊɓɎɘɋ 3 ɒɋɗɋɜɎ

ȶɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔ, Ɉɔ %

ȧȪȵ, ɖɋɆɑɓɎ ɉɔɊɎɞɓɎ ɕɖɔɒɋɓɎ, Ɉɔ %

ȴɜɋɓɐɆ ɍɆ ɗɋɉɆɞɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ 

(ɗɕɔɖɋɊɋɓɆ ɗɔ ɓɔɖɒɆɑɓɆɘɆ Ɉɔ ɗɋɍɔɓɆɘɆ)

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ.
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ȩɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ 2013-ȰɈ.4
(ɖɋɆɑɓɎ ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɕɖɔɒɋɓɆ, Ɉɔ ɕɖɔɜɋɓɘɎ)

* ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɐɆɕɎɘɆɑɓɎ ɎɓɈɋɗɘɎɜɎɎ ɓɆ ɜɋɓɘɖɆɑɓɆɘɆ ɈɑɆɊɆ.
ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ Ɏ ȲɎɓɎɗɘɋɖɗɘɈɔ ɍɆ ɚɎɓɆɓɗɎɎ.

ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɇɋɑɋɌɆɘ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ.  

 

 
 
ȷɔɑɎɊɓɎɔɘ ɖɆɗɘ ɓɆ ɉɖɆɊɋɌɓɆɘɆ 

ɆɐɘɎɈɓɔɗɘ, ɓɆ ɐɈɆɖɘɆɑɓɆ9 Ɏ ɉɔɊɎɞɓɆ 
ɔɗɓɔɈɆ, ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ 

ɓɆ 2013 ɉɔɊɎɓɆ. ȮɆɐɔ ɐɈɆɖɘɆɑɓɎɔɘ ɖɆɗɘ ɓɆ 
ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɍɆɇɆɈɎ, ɗɋɕɆɐ ɔɈɆɆ Ɋɋɭɓɔɗɘ Ɏ 

Ɉɔ ɔɈɔɭ ɐɈɆɖɘɆɑ  ɎɒɆɞɋ ɓɆɭɉɔɑɋɒ ɎɓɊɎɈɎɊəɆɑɋɓ 

ɕɖɎɊɔɓɋɗ ɐɔɓ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ. 
ȷɎɑɓɎɔɘ ɊɈɔɜɎɚɖɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ Ɏ ɕɔɓɆɘɆɒə 

Ɉɔ ɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ ɭɆɈɓɎɘɋ10 Ɏ 
ɕɖɎɈɆɘɓɎɘɋ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ ɘɖɆɓɗɕɔɖɘɓɆɘɆ 

ɎɓɚɖɆɗɘɖəɐɘəɖɆ, Ɏ Ɉɔ ɗɘɆɓɇɋɓɆɘɆ Ɏ 

ɓɋɗɘɆɓɇɋɓɆɘɆ ɉɖɆɊɇɆ. ȴɈɎɋ ɔɗɘɈɆɖəɈɆɯɆ 
ɊɔɈɋɊɔɆ Ɋɔ ɎɗɘɔɖɎɗɐɎ ɈɎɗɔɐɆ ɊɔɊɆɊɋɓɆ 

ɈɖɋɊɓɔɗɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɍɆ ɐɈɆɖɘɆɑɔɘ, ɐɆɐɔ 
Ɏ Ɉɐəɕɓɔ ɍɆ ɜɋɑɆɘɆ ɉɔɊɎɓɆ. ȵɔɍɎɘɎɈɓɆɘɆ ɐɑɎɒɆ 

Ɉɔ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɭɆ ɕɔɘɈɖɊəɈɆɆɘ Ɏ 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɕɖɋɐə ɎɗɘɔɖɎɗɐɎ ɓɆɭɈɎɗɔɐɆɘɆ 

ɔɜɋɓɐɆ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɗɔɗɘɔɭɇɆ ɓɆ ɊɋɑɔɈɓɎɘɋ 

ɗəɇɭɋɐɘɎ Ɉɔ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ 
Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ11. ȵɔɍɎɘɎɈɓɎɘɋ 

ɗɔɉɑɋɊəɈɆɯɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɗɕɔɖɋɊ 
ɆɓɐɋɘɆɘɆ, ɕɔɘɋɐɓəɈɆɆɘ ɔɊ ɓɆɒɆɑɋɓɔɘɔ ɈɑɎɭɆɓɎɋ 

ɓɆ ɔɊɖɋɊɋɓɎ ɔɉɖɆɓɎɝəɈɆɝɐɎ ɚɆɐɘɔɖɎ ɍɆ 

ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ. Ȯɒɋɓɔ, 
ɔɜɋɓɋɘɔ ɋ ɕɔɒɆɑɔ ɔɉɖɆɓɎɝəɈɆɝɐɔ ɈɑɎɭɆɓɎɋ ɔɊ 

ɓɋɊɔɗɘɎɉɔɘ ɓɆ ɕɔɇɆɖəɈɆɝɐɆ, ɐɔɓɐəɖɋɓɜɎɭɆɘɆ, ɔɊ 
ɘɖɔɞɔɜɎɘɋ ɍɆ ɒɆɘɋɖɎɭɆɑɎ Ɏ ɘɖəɊ, ɐɆɐɔ Ɏ ɔɊ 

ɓɋɊɔɗɘɎɉɔɘ ɓɆ ɔɕɖɋɒɆ Ɏ ɒɆɘɋɖɎɭɆɑɎ. ȨɔɋɊɓɔ, 
əɞɘɋ ɔɊ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2012 ɉɔɊɎɓɆ 

ɕɔɇɖɔɭɓɎ ɗɋ ɕɔɍɎɘɎɈɓɎɘɋ ɔɊ ɓɋɉɆɘɎɈɓɎɘɋ 

ɗɔɉɑɋɊəɈɆɯɆ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɚɎɓɆɓɗɎɗɐɆɘɆ 
ɗɔɗɘɔɭɇɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɊɔɊɋɐɆ Ɉɔ 

ɗɕɔɖɋɊɇɆ ɗɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ, ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 
ɕɔɕɔɈɔɑɓɔ ɭɆ ɔɜɋɓəɈɆɆɘ Ɏ ɗɔɗɘɔɭɇɆɘɆ ɗɔ 

ɍɆɊɔɜɓɋɘɎ ɕɑɆɱɆɯɆ ɔɊ ɐɑɎɋɓɘɎɘɋ (ɭɆɈɓɎɔɘ Ɏ 

ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ). Ȩɔ ɔɊɓɔɗ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ 
ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɉɖɆɊɋɌɓɎɘɋ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆ ɍɆ ɗɑɋɊɓɎɘɋ ɘɖɎ ɒɋɗɋɜɎ, ɓɆɒɆɑɋɓ 

                                                           
9 ȦɓɆɑɎɍɎɖɆɓɔ ɓɆ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɆ ɔɗɓɔɈɆ. 
10 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɐɆɕɎɘɆɑɓɎɘɋ ɎɓɈɋɗɘɎɜɎɎ ɓɆ ɜɋɓɘɖɆɑɓɆɘɆ 
ɈɑɆɊɆ. 
11 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 ɉɔɊɎɓɆ.  
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ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ, Ɉɔ % ɕɖɎɊɔɓɋɗ Ɉɔ ɖɆɗɘɔɘ ɓɆ ȧȪȵ (Ɉɔ ɕ.ɕ.)
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ȵɖɎɊɔɓɋɗɎ ɓɆ ɔɊɊɋɑɓɎ ɊɋɭɓɔɗɘɎ ɐɔɓ 

ɉɔɊɎɞɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ɎɓɊəɗɘɖɎɗɐɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ
(Ɉɔ ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ)

2013-ȰɈ.3

2013-ȰɈ.4

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ Ɏ ȳȧȶȲ.

ɔɕɘɎɒɎɍɆɒ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ ɗɋ 
ɍɆɇɋɑɋɌəɈɆ ɐɆɭ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɗɐɑəɝəɈɆɯɋ 

ɓɔɈɎ ɊɔɉɔɈɔɖɎ Ɏ ɇɖɔɭɔɘ ɓɆ ɈɖɆɇɔɘɋɓɎ, ɕɖɎ 
ɕɔɒɆɑɎ ɔɝɋɐəɈɆɯɆ ɍɆ ɖɆɗɘ ɓɆ ɕɖɔɊɆɌɓɎɘɋ ɜɋɓɎ. 

 

 ȮɓɊəɗɘɖɎɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ ɕɔ ɕɆɊɔɘ 
Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ, Ɉɔ ɕɔɗɑɋɊɓɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ ɉɔɊɎɓɆɘɆ ɗɋ ɈɖɆɘɎ Ɉɔ ɍɔɓɆɘɆ ɓɆ 
ɕɔɍɎɘɎɈɓɎ ɐɈɆɖɘɆɑɓɎ ɕɖɔɒɋɓɎ12 , ɞɘɔ 

ɊɔɈɋɊɋ Ɋɔ ɒɆɑɔ ɍɆɗɎɑəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɎɔɘ 

ɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ 
ɎɓɊəɗɘɖɎɭɆɘɆ. ȵɔɊɔɇɖɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɗɋ 

ɕɔɈɖɍəɈɆɆɘ ɗɔ ɕɔɊɔɇɖɎɘɋ ɉɑɔɇɆɑɓɎ 
ɒɆɐɖɔɋɐɔɓɔɒɗɐɎ ɎɍɉɑɋɊɎ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ 

ɗɘɖɆɓɗɐɆɘɆ ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɔ ɈɘɔɖɆɘɆ 
ɕɔɑɔɈɎɓɆ ɓɆ 2013 ɉɔɊɎɓɆ, ɐɆɐɔ Ɏ ɗɔ ɆɐɘɎɈɓɔɗɘɆ 

ɓɆ ɊɔɒɆɞɓɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɏ ɐɆɕɆɜɎɘɋɘɎɘɋ 

ɝɎɎɞɘɔ ɆɐɘɎɈɓɔɗɘɎ ɗɋ ɔɊɈɎɈɆɆɘ Ɉɔ ɘɋɛɓɔɑɔɞɐɔ- 
ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ. ȵɖɎɘɔɆ, ɓɆɭɉɔɑɋɒ 

ɕɖɎɊɔɓɋɗ ɍɆ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ Ɉɔ ɝɋɘɈɖɘɎɔɘ 
ɐɈɆɖɘɆɑ Ɏ ɕɔɓɆɘɆɒə ɇɋɑɋɌɎ  ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ 

ɎɓɊəɗɘɖɎɭɆ, ɐɆɊɋ ɞɘɔ ɕɔɈɋɱɋɘɔ ɔɊ ɕɔɑɔɈɎɓɆɘɆ 

ɊɋɭɓɔɗɘɎ ɎɒɆɆɘ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ, ɒɋɨə ɐɔɎ 
ɓɆɭɍɆɗɘɆɕɋɓɎ ɗɋ ɕɖɎɊɔɓɋɗɎɘɋ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ 

ɓɆ ɒɆɞɎɓɎ Ɏ əɖɋɊɎ, ɘɋɐɗɘɎɑ, ɕɎɭɆɑɆɜɎ Ɏ 
ɋɑɋɐɘɖɎɝɓɆ ɔɕɖɋɒɆ. ȦɐɘɎɈɓɔɗɘɆ Ɉɔ ɖəɊɆɖɗɘɈɔɘɔ 

Ɏ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɇɋɑɋɌɎ ɕɆɊ ɓɆ 
ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɕɔ ɕɔɊɔɇɖɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ 

ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ ɉɔɊɎɓɆɘɆ.  ȴɗɘɈɆɖəɈɆɯɆɘɆ 

Ɉɔ ɎɓɊəɗɘɖɎɭɆɘɆ ɗɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɜɋɓɎɘɋ 
ɊɆɊɋɓɎ Ɉɔ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ 

ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ13. Ȯɒɋɓɔ, 
ɕɖɔɗɋɝɓɔɘɔ ɎɗɐɔɖɎɗɘəɈɆɯɋ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ Ɉɔ 

ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɍɆɇɋɑɋɌɆ ɖɆɗɘ ɓɆ ɐɈɆɖɘɆɑɓɆ 

Ɏ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȷɔ ɘɔɆ, ɕɖɔɗɋɝɓɆɘɆ 
ɎɗɐɔɖɎɗɘɋɓɔɗɘ ɉɔ ɓɆɊɒɎɓɆ ɕɖɔɗɋɐɔɘ ɔɊ 

ɕɖɋɘɛɔɊɓɎɘɋ ɔɗəɒ ɉɔɊɎɓɎ. ȵɖɎɘɔɆ, Ɉɔ ɔɊɓɔɗ ɓɆ 
ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 

ɕɔɕɔɍɎɘɎɈɓɔ ɭɆ ɔɜɋɓɎɭɆ ɘɋɐɔɈɓɆɘɆ ɋɐɔɓɔɒɗɐɆ 

ɗɔɗɘɔɭɇɆ Ɏ ɔɇɋɒɔɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔ. ȴɊ Ɇɗɕɋɐɘ 
ɓɆ  ɚɆɐɘɔɖɎɘɋ ɞɘɔ ɉɔ ɔɉɖɆɓɎɝəɈɆɆɘ 

ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ, ȦɓɐɋɘɆɘɆ 
əɐɆɌəɈɆ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɈɑɎɭɆɓɎɋɘɔ ɔɊ 

ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɖɔɇɑɋɒɎ, ɓɋɊɔɗɘɎɉɔɘ ɓɆ 
ɗəɖɔɈɎɓɎ, ɐɆɐɔ Ɏ ɔɊ ɓɋɎɍɈɋɗɓɔɘɔ ɋɐɔɓɔɒɗɐɔ 

ɔɐɖəɌəɈɆɯɋ. ȴɜɋɓɎɘɋ ɔɊ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ 

Ɉɔ ɕɖɈɎɘɋ ɊɈɆ ɒɋɗɋɜɆ ɓɆ 2014 ɉɔɊɎɓɆ 
ɕɔɗɔɝəɈɆɆɘ ɓɆ ɓɆɒɆɑɋɓ ɔɕɘɎɒɎɍɆɒ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɔɇɋɒɔɘ ɓɆ 
ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ, ɕɖɎ ɓɆɒɆɑɋɓɆ ɕɖɔɗɋɝɓɆ 

ɎɗɐɔɖɎɗɘɋɓɔɗɘ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ. ȵɖɎɘɔɆ, 

ɍɆɇɋɑɋɌɆɓɔ ɋ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ 
ɈɑɎɭɆɓɎɋ ɔɊ ɓɋɊɔɈɔɑɓɆɘɆ ɗɘɖɆɓɗɐɆ Ɏ ɊɔɒɆɞɓɆ 

                                                           
12 ȦɓɆɑɎɍɎɖɆɓɔ ɓɆ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɆ ɔɗɓɔɈɆ. 
13 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɝɋɘɈɖɘɔɘɔ 
ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 ɉɔɊɎɓɆ. 
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ȸɖɉɔɈɎɭɆɘɆ, ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ 
ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ

OɝɋɐəɈɆɯɆ ɍɆ 
ɊɋɑɔɈɓɆ ɗɔɗɘɔɭɇɆ 

(ɑɋɈɆ ɗɐɆɑɆ, 
ɇɎɑɆɓɗɎ ɓɆ 

ɔɊɉɔɈɔɖɎ)

ȶɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆ 

ɈɖɋɊɓɔɗɘ Ɉɔ 

ɘɖɉɔɈɎɭɆ (ɊɋɗɓɆ 
ɗɐɆɑɆ, %)

ȶɆɗɘ ɓɆ ɑɎɝɓɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ 

(ɊɋɗɓɆ ɗɐɆɑɆ, %)

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ.

ɕɔɇɆɖəɈɆɝɐɆ, ɐɔɓɐəɖɋɓɘɓɎɔɘ əɈɔɍ, ɓɋɎɍɈɋɗɓɔɘɔ 
ɋɐɔɓɔɒɗɐɔ ɔɐɖəɌəɈɆɯɋ, ɐɆɐɔ Ɏ ɚɎɓɆɓɗɎɗɐɎɘɋ 

ɕɖɔɇɑɋɒɎ. ȴɈɎɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɋ ɉɎ ɕɖɔɒɋɓɎɭɆ 
ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɍɆ ɔɇɋɒɔɘ ɓɆ 

ɕɖɔɎɍɈɔɊɗɘɈɔ Ɉɔ ɓɆɖɋɊɓɎɘɋ ɘɖɎ ɒɋɗɋɜɎ, ɒɋɨəɘɔɆ 

ɉɎ ɍɉɔɑɋɒɎɭɆ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɕɔɈɎɗɔɐɎ ɓɆɇɆɈɓɎ 
ɜɋɓɎ ɓɆ ɈɑɋɍɓɎɘɋ ɐɔɒɕɔɓɋɓɘɎ Ɏ ɍɆ ɕɔɈɎɗɔɐɎ 

ɕɖɔɊɆɌɓɎ ɜɋɓɎ ɓɆ ɉɔɘɔɈɎɘɋ ɕɖɔɎɍɈɔɊɎ. 
 

ȪɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɘɖɉɔɈɎɭɆɘɆ 

Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ 
ɕɔɈɘɔɖɓɔ ɍɆɇɋɑɋɌɆ ɐɈɆɖɘɆɑɓɔ 

ɓɆɒɆɑəɈɆɯɋ.14  ȴɈɆ ɔɗɘɈɆɖəɈɆɯɋ əɗɑɔɈɎ Ɏ 
ɕɆɊ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ (ɕɔ 

ɍɆɐɖɋɕɓəɈɆɯɋɘɔ Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ), ɞɘɔ 
ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɓɆɒɆɑɋɓɆɘɆ ɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ 

Ɏ ɘɖɉɔɈɎɭɆ ɓɆ ɒɆɑɔ, Ɏ ɕɔɐɖɆɭ ɖɆɗɘɔɘ ɓɆ 

ɘɖɉɔɈɎɭɆɘɆ ɗɔ ɒɔɘɔɖɓɎ ɈɔɍɎɑɆ. ȳɋɕɔɈɔɑɓɎɘɋ 
ɔɗɘɈɆɖəɈɆɯɆ ɐɆɭ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ Ɋɋɑəɒɓɔ ɗɋ 

ɗɔɉɑɋɊəɈɆɆɘ Ɏ ɕɖɋɐə ɆɓɐɋɘɆɘɆ ɓɆ 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ15, 

ɝɎɎɞɘɔ ɔɜɋɓɐɎ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɔɜɋɓɐɎɘɋ ɔɊ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, əɕɆɘəɈɆɆɘ ɓɆ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɔɉɖɆɓɎɝəɈɆɝɐɎɘɋ ɚɆɐɘɔɖɎ  ɍɆ 

ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɘɋɐɔɈɓɆɘɆ ɊɋɑɔɈɓɆ ɗɔɗɘɔɭɇɆ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ. Ȯɒɋɓɔ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɘɖɋɘɎɔɘ 

ɐɈɆɖɘɆɑ, ɍɉɔɑɋɒɋɓɔ ɋ ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ ɈɑɎɭɆɓɎɋ 
ɔɊ ɕɔɈɎɗɔɐɎɘɋ ɘɖɔɞɔɜɎ ɍɆ ɘɖəɊ, ɒɔɌɓɔɗɘɎɘɋ ɍɆ 

ɔɇɋɍɇɋɊəɈɆɯɋ ɐɖɋɊɎɘɎ, ɐɆɐɔ Ɏ ɗɑɆɇɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ ɔɊ ɐəɕəɈɆɝɎɘɋ. Ȩɔ ɔɊɓɔɗ ɓɆ 
ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɘɖɉɔɈɗɐɎɘɋ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆ ɍɆ ɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ,  ɓɆɒɆɑɋɓ ɋ 
ɇɖɔɭɔɘ ɓɆ ɕɔɍɎɘɎɈɓɎ ɔɝɋɐəɈɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɊɋɑɔɈɓɆɘɆ ɗɔɗɘɔɭɇɆ Ɉɔ ɗɑɋɊɓɎɔɘ ɞɋɗɘɒɋɗɋɝɋɓ 

ɕɋɖɎɔɊ, ɗɔ ɓɆɒɆɑɋɓ ɔɕɘɎɒɎɍɆɒ Ɉɔ ɕɔɉɑɋɊ ɓɆ 
ɖɆɗɘɔɘ ɓɆ ɕɖɔɊɆɌɓɎɘɋ ɜɋɓɎ, ɕɔɖɆɝɐɎɘɋ Ɏ ɇɖɔɭɔɘ 

ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ Ɉɔ ɓɆɖɋɊɓɎɘɋ ɘɖɎ Ɋɔ ɝɋɘɎɖɎ 
ɒɋɗɋɜɎ.   

 

ȵɔ ɒɎɓɎɒɆɑɓɎɔɘ ɕɆɊ ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ 
ɉɔɊɎɓɆ, ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɉɔ ɘɋɐɔɘ ɓɆ 

2013 ɉɔɊɎɓɆ ɕɔɈɘɔɖɓɔ ɗɋ ɈɖɆɘɎ Ɉɔ ɍɔɓɆɘɆ 
ɓɆ ɕɔɍɎɘɎɈɓɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ ɗɔ ɗɔɑɎɊɋɓ 

ɖɆɗɘ ɔɊ 3,1%. Ȩɔ əɗɑɔɈɎ ɓɆ ɇɆɈɓɔ 

ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɓɆɊɈɔɖɋɞɓɔɘɔ ɋɐɔɓɔɒɗɐɔ 
ɔɐɖəɌəɈɆɯɋ, ɖɆɗɘɔɘ Ɉɔ ɉɔɑɋɒɆ ɒɋɖɆ ɕɖɔɎɍɑɋɍɋ 

ɔɊ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ Ɏ ɎɓɊəɗɘɖɎɭɆɘɆ. Ȯɒɋɓɔ, 
ɕɖɎɈɆɘɓɎɘɋ Ɏ ɭɆɈɓɎɘɋ16 ɎɓɈɋɗɘɎɜɎɎ Ɉɔ 

ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɔɈɔɍɒɔɌɎɭɆ ɊɈɔɜɎɚɖɋɓ 

ɉɔɊɎɞɋɓ ɖɆɗɘ Ɉɔ ɘɋɐɔɘ ɓɆ ɜɋɑɆɘɆ ɉɔɊɎɓɆ Ɏ 
ɕɖɎɘɔɆ ɎɒɆɆ ɓɆɭɉɔɑɋɒ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɖɎɊɔɓɋɗ 

ɐɔɓ ɖɆɗɘɔɘ ɓɆ ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ. 

                                                           
14 ȦɓɆɑɎɍɎɖɆɓɔ ɓɆ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɆ ɔɗɓɔɈɆ. 
15 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ 
ɒɆɑɔ ɓɆ Ȫȭȷ ɍɆ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 ɉɔɊɎɓɆ. 
16 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɎɓɈɋɗɘɎɜɎɎɘɋ ɓɆ ɜɋɓɘɖɆɑɓɆɘɆ ɈɑɆɊɆ. 
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ȵɔɗɘɋɕɋɓɔɘɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɎɎɘɋ Ɉɔ 
ɋɈɖɔ-ɍɔɓɆɘɆ Ɏ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɗɘɖɆɓɗɐɆɘɆ 

ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɉɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ 
2013 ɉɔɊɎɓɆ ɊɔɈɋɊɔɆ Ɋɔ ɍɉɔɑɋɒɋɓɆ ɆɐɘɎɈɓɔɗɘ ɓɆ 

ɊɔɒɆɞɓɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɏ ɐɆɕɆɜɎɘɋɘɎɘɋ ɝɎɎɞɘɔ 

ɆɐɘɎɈɓɔɗɘɎ ɗɋ ɔɊɈɎɈɆɆɘ Ɉɔ ɘɋɛɓɔɑɔɞɐɔ- 
ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ, Ɇ ɗɔ ɘɔɆ Ɏ 

ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɎɓɊəɗɘɖɎɭɆɘɆ. ȶɆɗɘɔɘ ɓɆ ɎɓɊəɗɘɖɎɗɐɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ ɎɒɆɞɋ ɕɔɍɎɘɎɈɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ 

ɊɈɎɌɋɯɋɘɔ ɓɆ ɘɖɆɓɗɕɔɖɘɓɎɔɘ ɗɋɐɘɔɖ, ɐɔɭɞɘɔ 
ɋ ɘɖɋɘɆɘɆ ɐɔɒɕɔɓɋɓɘɆ ɓɆ ȧȪȵ ɗɔ ɓɆɭɉɔɑɋɒ 

ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ.  
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1.3. ȦɉɖɋɉɆɘɓɆ ɕɔɇɆɖəɈɆɝɐɆ 
 
ȴɊ Ɇɗɕɋɐɘ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ Ɏ 
Ɉɔ ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ 
ɎɍɈɔɍɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɊɔɊɋɐɆ ɊɔɒɆɞɓɆɘɆ ɆɕɗɔɖɕɜɎɭɆ ɔɗɘɈɆɖɎ ɉɔɊɎɞɋɓ ɕɆɊ. 
ȵɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ ɗɋ ɊɔɑɌɎ ɓɆ 
ɈɎɗɔɐɎɔɘ ɖɆɗɘ ɓɆ ɎɍɈɔɍɔɘ, Ɇ ɒɆɑ ɕɖɎɊɔɓɋɗ ɎɒɆ Ɏ ɕɆɊɔɘ ɓɆ əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ 
əɗɑəɉɎ. Ȯɒɋɓɔ, ɎɍɈɔɍɔɘ Ɏ ɓɆɘɆɒə ɖɆɗɘɋɞɋ, ɕɖɋɊ ɗѾ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɎɍɈɔɍɔɘ 
ɔɊ ɗɘɖɆɓɆ ɓɆ ɓɔɈɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɉɔ ɘɋɛɓɔɑɔɞɐɔ-ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ 
ɍɔɓɎ. ȹɈɔɍɔɘ ɍɆɇɋɑɋɌɆ ɒɎɓɎɒɆɑɋɓ ɉɔɊɎɞɋɓ ɕɆɊ, ɕɖɋɊ ɗѾ ɍɆɖɆɊɎ ɓɆɒɆɑɋɓɎɔɘ 
əɈɔɍ ɓɆ ɋɓɋɖɉɎɭɆ. ȵɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɋ ɋɊɎɓɗɘɈɋɓɆɘɆ 
ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɐɔɭɆɞɘɔ ɎɒɆ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ 
ɖɆɗɘɔɘ ɓɆ ȧȪȵ, Ɉɔ əɗɑɔɈɎ ɓɆ ɓɆɘɆɒɔɞɓɎ ɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ 
Ɏ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɕɆɍɆɖ. ȧɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ Ɏ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ ɓɆɘɆɒə 
ɗɋ ɓɆɒɆɑəɈɆɆɘ, ɓɔ ɍɆɇɆɈɋɓɔ.  

 
 ȰɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, 

ɗɔɑɎɊɓɎɔɘ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ȧȪȵ Ɉɔ 
ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 ɉɔɊɎɓɆ ɋ 

ɖɋɍəɑɘɆɘ ɓɆ ɕɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-
ɎɍɈɔɍɔɘ, ɊɔɊɋɐɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɎɒɆɞɋ 

ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ. ȮɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ 

ɕɔɈɘɔɖɓɔ ɋ ɐɔɒɕɔɓɋɓɘɆɘɆ ɗɔ ɓɆɭɉɔɑɋɒ ɕɔɍɎɘɎɈɋɓ 
ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ, ɞɘɔ ɉɑɆɈɓɔ ɕɖɔɎɍɑɋɉəɈɆ 

ɔɊ ɋɚɋɐɘɔɘ ɔɊ ɍɉɔɑɋɒɋɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 
ɓɔɈɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɉɔ ɘɋɛɓɔɑɔɞɐɔ-

ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ. ȴɊ Ɇɗɕɋɐɘ ɓɆ 

ɓɆɊɈɔɖɋɞɓɎɘɋ ɚɆɐɘɔɖɎ, ɗɈɋɘɗɐɎɘɋ ɜɋɓɎ ɓɆ 
ɒɋɘɆɑɎɘɋ Ɏ ɕɔɓɆɘɆɒə ɇɋɑɋɌɆɘ ɕɆɊ Ɏ ɈɑɎɭɆɋɭɆ 

ɊɋɗɘɎɒəɑɆɘɎɈɓɔ Ɉɖɍ ɊɔɒɆɞɓɆɘɆ ɒɋɘɆɑɓɆ 
ɎɓɊəɗɘɖɎɭɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɗɘɖɆɓɗɐɆɘɆ 

ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɇɋɑɋɌɎ ɇɆɈɓɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ, ɗɋɕɆɐ ɕɖɎɊɔɓɋɗəɈɆɭɱɎ ɍɆ 

ɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ Ɉɔ ɊɔɒɆɞɓɎɔɘ ɎɍɈɔɍɋɓ 

ɗɋɐɘɔɖ.  ȨɆɐɈɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɓɆ ɎɍɈɔɍɓɆɘɆ 
ɗɘɖɆɓɆ ɊɔɈɋɊɔɆ Ɋɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 

ɗəɖɔɈɎɓɗɐɎɔɘ əɈɔɍ. ȷɋɕɆɐ, ɗɎɑɓɎɔɘ ɕɆɊ ɓɆ 
əɈɔɍɔɘ ɓɆ ɋɓɋɖɉɋɓɘɎ ɕɖɎɊɔɓɋɗɋ ɍɆ ɒɎɓɎɒɆɑɋɓ 

ɕɆɊ ɓɆ əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ, ɗɔ ɞɘɔ ɘɔɭ 

ɕɔɍɎɘɎɈɓɔ ɕɖɎɊɔɓɋɗɋ ɍɆ ɖɆɗɘɔɘ ɓɆ ȧȪȵ. 
ȵɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ ɎɒɆ Ɏ 

ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, Ɉɔ əɗɑɔɈɎ ɓɆ 
ɓɆɘɆɒɔɞɓɎ ɕɔɍɎɘɎɈɓɎ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ 

ɘɖəɊ, Ɋɋɑəɒɓɔ ɐɆɐɔ ɕɖɋɓɋɗɋɓ ɋɚɋɐɘ ɔɊ ɓɔɈɎɘɋ 
ɎɍɈɔɍɓɎ ɐɆɕɆɜɎɘɋɘɎ. ȴɗɘɆɓɆɘɎɘɋ ɊɔɒɆɞɓɎ 

ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ, ɭɆɈɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ ɇɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ ɇɋɑɋɌɆɘ 
ɕɆɊ ɐɆɐɔ Ɏ Ɉɔ ɕɖɋɘɛɔɊɓɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ, ɗɔ ɞɘɔ 

ɓɋɉɆɘɎɈɓɔ ɗɋ ɔɊɖɆɍɎɭɆ Ɉɖɍ ɖɆɗɘɔɘ ɓɆ ȧȪȵ.  
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ȮɍɈɔɖ:ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆɎ ɕɖɋɗɒɋɘɐɎ ɓɆ ȳȧȶȲ.
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1.3.1. ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 
  

 Ȩɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 
ɉɔɊɎɓɆ, ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ 

ɉɔ ɍɆɊɖɌɆ ɓɎɈɔɘɔ ɔɊ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, 
ɔɗɘɈɆɖəɈɆɭɱɎ ɓɋɍɓɆɝɎɘɋɑɋɓ ɕɆɊ ɔɊ 0,5% 

ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ (ɗɋɍɔɓɗɐɎ 

ɕɖɎɗɕɔɗɔɇɋɓɔ). ȴɘɘəɐɆ, ɓɆ ɉɔɊɎɞɓɆ 
ɔɗɓɔɈɆ, ɗɘɆɕɐɆɘɆ ɓɆ ɖɋɆɑɋɓ ɖɆɗɘ ɍɆɇɋɑɋɌɆ 

ɒɆɑɔ ɍɆɇɆɈəɈɆɯɋ Ɏ ɎɍɓɋɗəɈɆ 1,4% (1,6%  
Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ). ȶɆɗɘɔɘ ɓɆ ɑɎɝɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ ɗɔɔɊɈɋɘɗɘɈəɈɆ ɗɔ ɖɆɗɘɔɘ ɓɆ 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɗɖɋɊɗɘɈɆ. ȸɆɐɆ, 

ɕɔɍɎɘɎɈɓɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɐɆɭ ɎɍɈɔɍɓɎɔɘ ɗɋɐɘɔɖ, 

ɐɆɐɔ Ɏ ɋɚɋɐɘɔɘ ɔɊ ɆɐɘɎɈɓɎɘɋ ɈɑɆɊɎɓɎ ɒɋɖɐɎ ɍɆ 
ɈɖɆɇɔɘəɈɆɯɋ17 ɕɖɎɊɔɓɋɗoɆ ɍɆ ɓɆɘɆɒɔɞɓɎ 

ɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ Ɉɔ 
ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ. Ȯɒɋɓɔ, ɇɖɔɭɔɘ ɓɆ 

ɈɖɆɇɔɘɋɓɎɘɋ ɕɔɈɘɔɖɓɔ ɍɆɇɋɑɋɌɆ ɗɔɑɎɊɋɓ ɖɆɗɘ, 

ɊɔɊɋɐɆ ɕɑɆɘɎɘɋ ɍɆɇɋɑɋɌɆɆ ɍɆɇɆɈɋɓ ɖɋɆɑɋɓ ɕɆɊ, 
ɍɆɖɆɊɎ ɕɔɓɎɗɐɆɘɆ ɎɓɚɑɆɜɎɭɆ, ɞɘɔ ɊɔɈɋɊɋ Ɋɔ 

ɍɆɇɖɍɆɓ ɖɆɗɘ ɓɆ ɒɆɗɆɘɆ ɓɆ ɕɑɆɘɎ. ȮɗɘɔɈɖɋɒɋɓɔ, 
Ɏ ɕɋɓɍɎɎɘɋ ɇɋɑɋɌɆɘ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ 

ɖɆɗɘ, ɊɔɊɋɐɆ ɕɖɎɈɆɘɓɎɘɋ ɘɖɆɓɗɚɋɖɎ Ɏ ɓɆɘɆɒə 

ɇɋɑɋɌɆɘ ɓɆɒɆɑəɈɆɯɋ. ȴɘɘəɐɆ, ɒɆɗɆɘɆ ɓɆ ɕɑɆɘɎ 
Ɏ ɕɋɓɍɎɎɘɋ ɗɋ ɚɆɐɘɔɖɎ ɐɔɎɞɘɔ ɕɖɎɊɔɓɋɗɔɆ ɍɆ 

ɍɆɇɖɍɆɓ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ 
ɖɆɗɕɔɑɔɌɑɎɈɎɔɘ ɊɔɛɔɊ. ȰɖɋɊɎɘɎɖɆɯɋɘɔ ɓɆ 

ɓɆɗɋɑɋɓɎɋɘɔ, ɉɑɆɈɓɔ Ɉɔ ɈɎɊ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɎ 
ɐɖɋɊɎɘɎ, ɕɖɋɘɗɘɆɈəɈɆ ɊɔɕɔɑɓɎɘɋɑɓɆ ɕɔɊɊɖɞɐɆ 

ɐɔɓ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ. ȸɔɆ ɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ 

ɔɜɋɓɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɍɆ ɓɋɘɔ-ɔɑɋɗɓəɈɆɯɋ ɓɆ 
əɗɑɔɈɎɘɋ ɍɆ ɐɖɋɊɎɘɎɖɆɯɋ, ɕɖɋɊ ɗѾ ɐɆɭ 

ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɐɖɋɊɎɘɎ Ɏ ɕɔɓɆɘɆɒɔɞɓɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ ɓɆ ɐɖɋɊɎɘɎ ɓɆ 

ɓɋɘɔ-ɔɗɓɔɈɆ18. ȷɋɕɆɐ, ɈɆɐɈɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ 

ɓɋɒɆɆɘ ɕɔɘɐɖɋɕɆ ɕɖɋɐə ɕɔɐɆɍɆɘɋɑɎɘɋ ɓɆ 
ɕɔɘɖɔɞəɈɆɝɐɆɘɆ. ȸɆɐɆ, ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ 

                                                           
17 ȭɆ ɕɔɈɋɱɋ ɊɋɘɆɑɎ ɈɎɊɎ ɕɖɎɑɔɉɔɘ ɇɖ. 4: ĂȵɖɋɉɑɋɊ ɓɆ 
ɆɐɘɎɈɓɎɘɋ ɕɖɔɉɖɆɒɎ Ɏ ɒɋɖɐɎ ɍɆ ɈɖɆɇɔɘəɈɆɯɋ Ɉɔ ȶɋɕəɇɑɎɐɆ 
ȲɆɐɋɊɔɓɎɭɆñ, ɔɇɭɆɈɋɓ Ɉɔ ȰɈɆɖɘɆɑɓɎɔɘ ɎɍɈɋɞɘɆɭ, ɭɆɓəɆɖɎ 
2014. 
18 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ȳȧȶȲ 
ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɭɆɓəɆɖɎ 2013 ɉɔɊɎɓɆ. 

ȩɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɋɆɑɋɓ ɖɆɗɘ (Ɉɔ %)
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ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ3.2 6.1 1.9 0.5 2.9 -2.7 -2.7 -3.9 -2.6 -3.0 7.0 7.1 1.6 1.4 4.2

ȟɆɈɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ0.7 4.9 -2.7 -0.2 0.6 -1.1 -4.7 -0.6 0.8 -1.4 -2.3 -4.3 -4.4 -3.2 -3.6

ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ 55.4 -20.0 21.9 5.6 9.6 4.8 39.1 28.0 12.7 20.0 -23.4 -6.6 -17.8 -3.6 -11.5

ȮɍɈɔɍ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ36.3 12.0 2.6 -0.4 10.5 0.2 0.7 -1.3 0.6 0.0 -3.0 2.5 9.5 8.4 4.5

ȹɈɔɍ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ33.3 3.6 8.6 2.2 10.4 -0.3 9.5 3.9 3.8 4.2 -4.9 1.6 -4.4 -0.8 -2.1

ȪɔɒɆɞɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ9.2 0.7 4.8 1.8 3.9 -1.2 3.6 3.1 2.0 2.0 -0.1 2.6 -4.2 -0.7 -0.6

ȳɋɘɔ-ɎɍɈɔɍ* 27.1 -14.1 28.1 7.9 10.1 -1.2 33.8 17.4 10.5 14.2 -9.2 -0.2 -34.5 -18.3 -15.8

ȧȪȵ 6.1 3.6 1.2 1.0 2.8 -1.1 -1.5 0.8 0.0 -0.4 2.6 3.5 3.0 3.2 3.1

* ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɔɍɓɆɝəɈɆ ɗɘɋɗɓəɈɆɯɋ ɓɆ ɊɋɚɎɜɎɘɔɘ

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ Ɏ ɕɖɋɗɒɋɘɐɎ ɓɆ ȳȧȶȲ.
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ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ ɎɓɊɎɐɆɘɎɈɓɎ 
ɐɆɘɋɉɔɖɎɎ 

(ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɋɆɑɋɓ ɖɆɗɘ, Ɉɔ%) 

ȵɖɎɛɔɊɎ ɔɊ ȪȪȨ

ȹɈɔɍ ɓɆ  ɗɘɔɐɎ ɍɆ ɞɎɖɔɐɆ ɕɔɘɖɔɞəɈɆɝɐɆ

ȸɖɉɔɈɎɭɆ ɓɆ ɒɆɑɔ

ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ

ȪɔɒɆɞɓɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɕɔɘɖɔɞɓɎ ɊɔɇɖɆ

ȶɆɗɕɔɑɔɌɑɎɈ ɊɔɛɔɊ

ȮɍɈɔɖ:ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ, ȲɎɓɎɗɘɋɖɗɘɈɔ ɍɆ ɚɎɓɆɓɗɎɎ Ɏ ȳȧȶȲ.
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ɇɋɑɋɌɎ ɉɔɊɎɞɋɓ ɕɆɊ, ɓɔ ɍɆɇɆɈɋɓ, ɞɘɔ ɋ Ɉɔ 
ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɜɋɓɐɎɘɋ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɔɊ ɔɈɔɭ ɗɋɐɘɔɖ ɍɆ ɕɔɈɎɗɔɐɆ 
ɐɔɑɎɝɎɓɆ ɓɆ ɍɆɑɎɛɎ ɔɊ ɓɔɖɒɆɑɓɆɘɆ Ɉɔ 

ɗɋɍɔɓɆɘɆ19. ȹɈɔɍɔɘ ɓɆ ɗɘɔɐɎ ɍɆ ɑɎɝɓɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ ɕɔɈɘɔɖɓɔ ɍɆɇɋɑɋɌɆ ɕɆɊ, ɓɔ 
ɍɆɗɎɑɋɓ, Ɇ ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɔɈɔɭ ɈɎɊ 

ɗɘɔɐɎ ɋ ɓɋɕɖɔɒɋɓɋɘɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɎɗɘɎɔɘ ɕɋɖɎɔɊ 
ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, ɓɆɗɕɖɔɘɎ ɗɔɑɎɊɓɎɔɘ 

ɖɆɗɘ Ɉɔ ɕɖɋɘɛɔɊɓɎɘɋ ɝɋɘɎɖɎ ɐɈɆɖɘɆɑɆ. 

ȪɈɎɌɋɯɆɘɆ ɓɆ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ 
ɗɋ Ɉɔ ɎɗɘɆ ɓɆɗɔɐɆ Ɏ ɗɔ ɕɔɖɆɗɘɔɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ 

ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, ɞɘɔ ɒɔɌɋ ɊɆ əɐɆɌəɈɆ ɓɆ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ. 

 
ȳɆɭɓɔɈɎɘɋ ɖɆɗɕɔɑɔɌɑɎɈɎ 

ɕɔɊɆɘɔɜɎ20  ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2014 

ɉɔɊɎɓɆ əɕɆɘəɈɆɆɘ ɓɆ ɒɆɑɐə ɕɔɕɔɈɔɑɓɎ 
ɕɔɒɋɗɘəɈɆɯɆ ɐɆɭ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ. 

Ȯɒɋɓɔ, ɐɖɋɊɎɘɎɖɆɯɋɘɔ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ ɇɋɑɋɌɎ 
ɍɆɗɎɑɋɓ ɖɆɗɘ, Ɇ ɕɋɓɍɎɎɘɋ Ɏ ɕɔɓɆɘɆɒə ɇɋɑɋɌɆɘ 

ɍɓɆɝɆɋɓ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ. Ȯɗɘɔ ɘɆɐɆ, 

ɖɋɆɑɓɎɘɋ ɕɑɆɘɎ ɇɋɑɋɌɆɘ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɕɆɊɔɘ, 
Ɉɔ əɗɑɔɈɎ ɓɆ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ. 

ȵɔɍɎɘɎɈɓɎ ɕɖɔɒɋɓɎ ɗɋ ɍɆɇɋɑɋɌɆɓɎ Ɏ ɐɆɭ 
ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ Ɏ əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ ɍɆ 

ɞɎɖɔɐɆ ɕɔɘɖɔɞəɈɆɝɐɆ, ɐɔɎɞɘɔ ɗɋ ɈɖɆɘɎja Ɉɔ 
ɍɔɓɆɘɆ ɓɆ ɕɔɍɎɘɎɈɓɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ. ȳɋɘɔ 

ɕɖɎɈɆɘɓɎɘɋ ɘɖɆɓɗɚɋɖɎ, ɍɆ ɕɖɈɕɆɘ ɕɔ ɕɋɘ 

ɐɈɆɖɘɆɑɎ ɓɆ ɖɋɆɑɋɓ ɕɆɊ, Ɉɔ ɭɆɓəɆɖɎ ɇɋɑɋɌɆɘ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɉɑɆɈɓɔ ɍɆɖɆɊɎ 

ɍɉɔɑɋɒɋɓɎ ɕɖɎɑɎɈɎ ɔɊ ɗɘɖɆɓɗɘɈɔ. ȲɋɨəɘɔɆ, 
ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɓɋɘɔ ɒɋɓəɈɆɝɐɔɘɔ ɖɆɇɔɘɋɯɋ ɍɆ 

ɚɋɈɖəɆɖɎ Ɏ ɒɆɖɘ, ɐɆɐɔ ɕɔɐɆɍɆɘɋɑ ɍɆ ɕɖɎɈɆɘɓɎɘɋ 

ɘɖɆɓɗɚɋɖɎ, ɗɋɕɆɐ əɕɆɘəɈɆɆɘ ɓɆ ɓɎɈɓɔ 
ɓɆɒɆɑəɈɆɯɋ. ȳɋɘɔ-ɕɖɎɛɔɊɎɘɋ ɔɊ ȪȪȨ ɇɋɑɋɌɆɘ 

ɈɎɗɔɐ ɖɋɆɑɋɓ ɖɆɗɘ, ɓɔ ɘɔɆ ɋ ɖɋɍəɑɘɆɘ ɕɖɋɊ ɗѾ ɓɆ 
ɓɎɗɐɆɘɆ ɗɕɔɖɋɊɇɋɓɆ ɔɗɓɔɈɆ21. ȳɆɗɕɖɔɘɎ ɘɔɆ, 

ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ ɇɋɑɋɌɎ ɍɆɗɎɑəɈɆɯɋ ɓɆ 

ɖɋɆɑɓɎɔɘ ɉɔɊɎɞɋɓ ɕɆɊ, ɞɘɔ ɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ 
ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɍɆ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2014 ɉɔɊɎɓɆ ɍɆ ɇɖɔɭɔɘ ɓɆ ɓɆɖɆɝɐɎɘɋ, 
ɕɖɔɊɆɌɓɎɘɋ ɜɋɓɎ, ɇɖɔɭɔɘ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ Ɏ ɍɆ 

ɊɋɑɔɈɓɆɘɆ ɗɔɗɘɔɭɇɆ, ɐɔɎɞɘɔ ɗɋ ɕɔɓɋɕɔɈɔɑɓɎ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ22.    

                                                           
19 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ 
ɒɆɑɔ ɓɆ Ȫȭȷ ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 
ɉɔɊɎɓɆ. 
20 ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɕɑɆɘɎɘɋ ɗɋ ɊɆɊɋɓɎ ɍɆɐɑəɝɓɔ ɗɔ ɭɆɓəɆɖɎ, 
ɊɔɊɋɐɆ ɔɗɘɆɓɆɘɎɘɋ ɕɔɊɆɘɔɜɎ ɗɋ ɊɆɊɋɓɎ ɍɆɐɑəɝɓɔ ɗɔ 
ɚɋɈɖəɆɖɎ. 
21 ȳɎɗɐɆɘɆ ɇɆɍɓɆ ɔɗɓɔɈɆ Ɉɔ 2013 ɉɔɊɎɓɆ Ɉɔ ɕɔɉɔɑɋɒ Ɋɋɑ ɗɋ 
ɊɔɑɌɎ ɓɆ ɎɍɈɖɞɋɓɔɘɔ ɓɆɒɎɖəɈɆɯɋ ɓɆ ɊɔɗɘɆɗɆɓɎɘɋ 
ɓɋɕɑɆɘɋɓɎ ɔɇɈɖɗɐɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɊɖɌɆɈɆɘɆ ɐɔɓ ɕɖɎɈɆɘɓɎɔɘ 
ɗɋɐɘɔɖ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɈɖɆɘ ɓɆ ȪȪȨ. 
22 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ 
ɒɆɑɔ ɓɆ Ȫȭȷ ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 
ɉɔɊɎɓɆ. 



 

 ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ 
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1.3.2. ȟɆɈɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 
 
Ȩɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 

ɉɔɊɎɓɆ, ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɍɆɇɋɑɋɌɆ 
ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ ɔɊ 1,9% (ɗɋɍɔɓɗɐɎ 

ɕɖɎɗɕɔɗɔɇɋɓɔ), ɘɆɐɆ ɞɘɔ ɉɔɊɎɞɓɎɔɘ ɕɆɊ 

ɍɆɇɆɈɎ Ɏ ɗɋ ɗɈɋɊɋ ɓɆ 3,2% (4,4% Ɉɔ 
ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ). ȭɆɇɆɈəɈɆɯɋɘɔ ɓɆ 

ɉɔɊɎɞɓɎɔɘ ɕɆɊ ɕɖɔɎɍɑɋɉəɈɆ ɉɑɆɈɓɔ ɔɊ 
ɍɆɇɆɈəɈɆɯɋɘɔ ɓɆ ɕɆɊɔɘ ɐɆɭ ɗɘɔɐɎɘɋ Ɏ əɗɑəɉɎɘɋ. 

ȷɋɕɆɐ, Ɏ ɓɆɭɓɔɈɎɘɋ ɖɆɗɕɔɑɔɌɑɎɈɎ ɕɔɊɆɘɔɜɎ ɍɆ 

ɕɋɖɎɔɊɔɘ ɭɆɓəɆɖɎ-ɚɋɈɖəɆɖɎ 2014 ɉɔɊɎɓɆ 
əɕɆɘəɈɆɆɘ ɓɆ ɉɔɊɎɞɋɓ ɕɆɊ ɓɆ ɭɆɈɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 
2014 ɉɔɊɎɓɆ, ɕɖɎ ɍɓɆɝɎɘɋɑɋɓ ɖɋɆɑɋɓ ɕɆɊ ɓɆ 

ɘɖɔɞɔɜɎɘɋ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ. 
 

 

 

1.3.3. ȮɓɈɋɗɘɎɜɎɗɐɆ ɕɔɘɖɔɞəɈɆɝɐɆ 
 
Ȩɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 

ɉɔɊɎɓɆ, ɇɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ ɔɗɘɈɆɖɎɭɆ 

ɖɋɆɑɋɓ ɐɈɆɖɘɆɑɋɓ ɖɆɗɘ ɔɊ 4,2% (ɗɋɍɔɓɗɐɎ 
ɕɖɎɗɕɔɗɔɇɋɓɔ), ɊɔɊɋɐɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ 

ɍɆɇɋɑɋɌɆɆ ɕɆɊ ɔɊ 3,6%, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ 
ɍɓɆɝɎɘɋɑɓɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɕɆɊɔɘ  (ɕɆɊ ɔɊ 

17,8% Ɉɔ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ).  ȩɔɊɎɞɓɎɔɘ ɕɆɊ 

ɓɆ ɇɖəɘɔ-ɎɓɈɋɗɘɎɜɎɎɘɋ ɈɋɖɔɭɆɘɓɔ ɋ ɖɋɍəɑɘɆɘ ɓɆ 
ɕɆɊɔɘ Ɉɔ ɍɆɑɎɛɎɘɋ, Ɉɔ əɗɑɔɈɎ ɓɆ ɖɆɗɘ ɓɆ 

ɎɓɈɋɗɘɎɜɎɎɘɋ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔ Ɏ Ɉɔ ɔɕɖɋɒɆ Ɏ 
ɒɆɞɎɓɎ. ȩɖɆɊɋɌɓɎɞɘɈɔɘɔ, ɐɆɐɔ Ɏ Ɉɔ 

ɕɖɋɘɛɔɊɓɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ, ɘɆɐɆ Ɏ Ɉɔ 
ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɍɆɇɋɑɋɌɆ ɈɎɗɔɐ ɉɔɊɎɞɋɓ 

ɖɋɆɑɋɓ ɖɆɗɘ (ɓɆɊ 30%) Ɏ Ɉɔ ɉɔɑɋɒ Ɋɋɑ ɗɋ 

ɔɊɓɋɗəɈɆ ɓɆ ɎɓɈɋɗɘɎɜɎɎɘɋ Ɉɔ ɕɆɘɓɆ 
ɎɓɚɖɆɗɘɖəɐɘəɖɆ. ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ 

ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɗɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɜɋɓɐɎɘɋ 
ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɔɊ ɔɈɔɭ ɗɋɐɘɔɖ23, ɐɔɎɞɘɔ Ɉɔ 

ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ ɎɒɆɆɘ 

ɕɔɕɔɈɔɑɓɎ ɔɜɋɓɐɎ ɍɆ ɘɋɐɔɈɓɆɘɆ ɋɐɔɓɔɒɗɐɆ 
ɆɐɘɎɈɓɔɗɘ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ. ȪɔɒɆɞɓɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ Ɏ əɈɔɍɔɘ ɓɆ ɐɆɕɎɘɆɑɓɎ ɊɔɇɖɆ 
ɇɋɑɋɌɆɘ ɍɓɆɝɎɘɋɑɓɔ ɕɔɊɔɇɖəɈɆɯɋ, ɕɖɎ ɞɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɇɋɑɋɌɎ ɍɓɆɝɎɘɋɑɓɔ ɍɆɇɖɍəɈɆɯɋ 

ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ ɖɆɗɘ, Ɇ əɈɔɍɔɘ ɗɋ ɈɖɆɘɎ Ɉɔ ɍɔɓɆɘɆ 
ɗɔ ɕɔɍɎɘɎɈɓɎ ɗɘɆɕɐɎ ɓɆ ɕɖɔɒɋɓɆ. ȨɆɐɈɎɘɋ 

ɊɈɎɌɋɯɆ ɐɆɭ ɎɓɈɋɗɘɎɜɎɎɘɋ Ɉɔ ɔɕɖɋɒɆ Ɏ ɒɆɞɎɓɎ 
Ɋɋɑəɒɓɔ ɗɋ ɕɔɈɖɍɆɓɎ Ɏ ɗɔ Ɉɑɋɍɔɘ ɓɆ ɗɘɖɆɓɗɐɎɘɋ 

ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ ɍɋɒɭɆɘɆ, ɐɔɎɞɘɔ Ɏ Ɉɔ 
ɕɔɗɑɋɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɇɋɑɋɌɆɘ ɍɉɔɑɋɒəɈɆɯɋ.  

ȲɆɑɐə ɕɔɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɗɋ ɍɆɇɋɑɋɌɆɓɎ Ɏ ɐɆɭ 
                                                           
23 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ 
ɓɆ Ȫȭȷ ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ. 
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ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ Ɏ ɎɓɊɎɐɆɘɎɈɓɎ 
ɐɆɘɋɉɔɖɎɎ

(ɖɋɆɑɓɎ ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ, Ɉɔ %)

ȮɍɈɖɞɋɓɎ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ 

ȪɔɒɆɞɓɔ ɕɖ-Ɉɔ ɓɆ ɐɆɕɎɘɆɑɓɎ ɕɖɔɎɍɈɔɊɎ

ȪɆɓɔɐ ɓɆ ɊɔɇɎɈɐɆ

ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ 

ȹɈɔɍ ɓɆ ɕɖɔɎɍɈɔɊɎ ɍɆ ɎɓɈɋɗɘɎɜɎɎ

ȮɍɈɔɖ: ȪɖɌɆɈɋɓɍɆɈɔɊɍɆɗɘɆɘɎɗɘɎɐɆ, ȲɎɓɎɗɘɋɖɗɘɈɔɍɆɚɎɓɆɓɗɎɎɎɕɖɋɗɒɋɘɐɎ
ɓɆȳȧȶȲ.
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ȸɖɔɞɔɜɎ ɍɆ ɕɑɆɘɎ Ɏ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ
(ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɕɖɔɒɋɓɆ, Ɉɔ%)

ȵɑɆɘɎ_ɓɔɒ

ȵɑɆɘɎ_ɖɋɆɑ

ȸɖɔɞɔɜɎ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ_ɓɔɒ

ȸɖɔɞɔɜɎ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ_ɖɋɆɑ

ȮɍɈɔɖ: ȲɎɓɎɗɘɋɖɗɘɈɔ ɍɆ ɚɎɓɆɓɗɎɎ Ɏ ɕɖɋɗɒɋɘɐɎ ɓɆ ȳȧȶȲ.
ȨɔɕɖɋɗɒɋɘɐɎɘɋ ɗɋ ɍɋɒɋɓɎ ɘɖɔɞɔɜɎ ɔɇɭɆɈɋɓɎ Ɉɔ ɐɔɓɗɔɑɎɊɎɖɆɓ ɇəɳɋɘ ɓɆ 
ȼɋɓɘɖɆɑɓɆ ɈɑɆɊɆ Ɏ ȺɔɓɊɔɈɎ,  ɊɋɚɑɆɜɎɔɓɎɖɆɓɎ ɗɔ ɘɖɔɞɔɜɎ ɍɆ ɌɎɈɔɘ.
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ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ, ɕɖɎ ɞɘɔ Ɋɔɑɉɔɖɔɝɓɔɘɔ 
ɐɔɖɕɔɖɆɘɎɈɓɔɘɔ ɐɖɋɊɎɘɎɖɆɯɋ ɇɋɑɋɌɎ ɍɆɇɆɈɋɓ 

ɘɖɋɓɊ ɓɆ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɕɆɊ, ɞɘɔ ɋ Ɉɔ 
ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɜɋɓɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɍɆ 

ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ɝɋɘɈɖɘɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ24. Ȯɒɋɓɔ, ɇɆɓɐɎɘɋ əɐɆɌɆɑɋ ɓɆ 
ɓɆɘɆɒɔɞɓɔ ɓɋɘɔ-ɔɑɋɗɓəɈɆɯɋ ɓɆ əɗɑɔɈɎɘɋ ɍɆ 

ɐɖɋɊɎɘɎɖɆɯɋ, ɕɖɎ ɞɘɔ ɕɔɍɓɆɝɎɘɋɑɓɆ ɕɖɔɒɋɓɆ ɋ 
ɍɆɇɋɑɋɌɆɓɆ ɔɊ Ɇɗɕɋɐɘ ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɓɆ 

ɐɖɋɊɎɘɎɘɋ, Ɇ ɈɔɋɊɓɔ əɐɆɌɆɑɋ Ɏ ɓɆ ɍɉɔɑɋɒəɈɆɯɋ 

ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ ɍɆ ɐɖɋɊɎɘɎ ɓɆ ɓɋɘɔ-ɔɗɓɔɈɆ, Ɉɔ 
ɝɎɎ ɖɆɒɐɎ ɍɓɆɝɎɘɋɑɓɔ ɕɔɒɋɗɘəɈɆɯɋ Ɉɔ 

ɕɔɍɎɘɎɈɓɆ ɓɆɗɔɐɆ ɋ ɍɆɇɋɑɋɌɆɓɔ ɐɆɭ 
ɕɔɇɆɖəɈɆɝɐɆɘɆ ɓɆ ɐɖɋɊɎɘɎɘɋ ɍɆ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ 

ɔɗɓɔɈɓɎ ɗɖɋɊɗɘɈɆ. ȴɊ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 
ɎɓɈɋɗɘɎɜɎɎɘɋ, ɋɊɎɓɗɘɈɋɓɔ ɘɖɔɞɔɜɎɘɋ ɍɆ 

ɐɆɕɎɘɆɑɓɎ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ ɖɆɒɐɎ ɓɆ 

ɐɔɓɗɔɑɎɊɎɖɆɓɎɔɘ ɇəɳɋɘ ɓɆ ɜɋɓɘɖɆɑɓɆɘɆ ɈɑɆɊɆ Ɏ 
ɚɔɓɊɔɈɎɘɋ ɇɋɑɋɌɆɘ ɓɆɊɔɑɓɔ ɕɔɒɋɗɘəɈɆɯɋ ɗɔ 

ɍɆɗɎɑɋɓɔ ɘɋɒɕɔ. ȳɆɭɓɔɈɎɘɋ ɖɆɗɕɔɑɔɌɑɎɈɎ 
ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ 

ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2014 ɉɔɊɎɓɆ 

əɐɆɌəɈɆɆɘ ɓɆ ɕɔɍɎɘɎɈɓɆ ɕɖɔɒɋɓɆ25 . ȸɆɐɆ, 
əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ ɍɆ ɎɓɈɋɗɘɎɜɎɎ Ɏ ɊɔɒɆɞɓɔɘɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɐɆɕɎɘɆɑɓɎ ɊɔɇɖɆ ɇɋɑɋɌɆɘ 
ɍɓɆɝɎɘɋɑɋɓ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ, ɞɘɔ 

ɕɖɋɘɗɘɆɈəɈɆ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ. ȭɆɇɖɍəɈɆɯɋ 
ɓɆ ɖɆɗɘɔɘ ɇɋɑɋɌɎ Ɏ ɈɖɋɊɓɔɗɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ 

ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ, ɐɔɭɆɞɘɔ ɕɔɈɘɔɖɓɔ ɍɆɇɋɑɋɌɆ 

ɈɎɗɔɐ ɉɔɊɎɞɋɓ ɖɋɆɑɋɓ ɖɆɗɘ. ȴɈɆ ɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ 
ɗɔ ɊɔɑɉɎɔɘ ɖɔɐ ɓɆ ɎɍɈɋɊɇɆ ɓɆ ɐɖəɕɓɎɘɋ 

ɎɓɚɖɆɗɘɖəɐɘəɖɓɎ ɕɖɔɋɐɘɎ, ɐɆɐɔ Ɏ ɗɔ 
ɍɉɔɑɋɒɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɔɊɔɇɖɋɓɎɭɆɘɆ ɍɆ 

ɉɖɆɊɇɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɔɗɔɇɋɓɔ Ɉɔ 

ɈɎɗɔɐɔɉɖɆɊɇɆɘɆ, ɞɘɔ əɕɆɘəɈɆɆɘ ɓɆ ɖɆɗɘ Ɉɔ 
ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɔɝɋɐəɈɆɯɆɘɆ 

ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ ɍɆ 
ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɗɋ ɕɔɓɋɕɔɈɔɑɓɎ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 

ɕɖɋɘɛɔɊɓɎɔɘ, ɔɊ Ɇɗɕɋɐɘ ɓɆ ɒɔɌɓɎɔɘ ɕɋɖɎɔɊ ɓɆ 

ɔɇɋɍɇɋɊəɈɆɯɋ ɖɆɇɔɘɆ, ɕɔɖɆɝɐɎɘɋ Ɏ ɇɖɔɭɔɘ ɓɆ 
ɈɖɆɇɔɘɋɓɎ26, ɞɘɔ ɕɔɊɖɆɍɇɎɖɆ ɒɔɌɓɔ 

ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ. Ȫɔɑɉɔɖɔɝɓɔɘɔ 
ɐɖɋɊɎɘɎɖɆɯɋ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɔɊ ɗɘɖɆɓɆ ɓɆ 

ɇɆɓɐɎɘɋ, ɍɆ ɕɖɈɕɆɘ ɕɔ ɞɋɗɘ ɐɈɆɖɘɆɑɎ ɓɆ ɕɆɊ, 
ɍɆɇɋɑɋɌɆ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ. ȨɆɐɈɎɘɋ 

ɊɈɎɌɋɯɆ ɗɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɝɋɐəɈɆɯɆɘɆ ɓɆ 

ɇɆɓɐɎɘɋ ɍɆ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2014 ɉɔɊɎɓɆ27, 

                                                           
24 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ȳȧȶȲ 
ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɭɆɓəɆɖɎ 2013 ɉɔɊɎɓɆ. 
25 ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ Ɏ ɍɆ 
ɗɘɖɆɓɗɐɎɘɋ ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ ɗɋ ɊɆɊɋɓɎ ɍɆɐɑəɝɓɔ ɗɔ 
ɭɆɓəɆɖɎ, ɊɔɊɋɐɆ ɔɗɘɆɓɆɘɎɘɋ ɕɔɊɆɘɔɜɎ ɗɋ ɊɆɊɋɓɎ ɍɆɐɑəɝɓɔ ɗɔ 
ɚɋɈɖəɆɖɎ.  
26 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ 
ɓɆ Ȫȭȷ ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ. 
27 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ȳȧȶȲ 
ɗɕɖɔɈɋɊɋɓɆ Ɉɔ ɭɆɓəɆɖɎ 2013 ɉɔɊɎɓɆ. 
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ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ Ɏ ɚɆɐɘɔɖɎ ɐɔɎ ɉɎ 
əɗɑɔɈəɈɆɆɘ

(ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɋɆɑɋɓ ɖɆɗɘ, Ɉɔ %)

ȪɖɌɆɈɓɎ ɐɆɕɎɘɆɑɓɎ ɎɓɈɋɗɘɎɜɎɎ 

ȪɔɑɉɔɖɔɝɓɎ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆ  

ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ 

ȷȪȮ Ɉɔ ɍɋɒɭɆɘɆ, Ɉɔ ɒɎɑ. ɊɋɓɆɖɎ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȮɍɈɔɖ: ȪɖɌɆɈɋɓɍɆɈɔɊɍɆɗɘɆɘɎɗɘɎɐɆ, ȲɎɓɎɗɘɋɖɗɘɈɔɍɆɚɎɓɆɓɗɎɎɎ
ɕɖɋɗɒɋɘɐɎɓɆȳȧȶȲ.
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ɐɔɎɞɘɔ əɕɆɘəɈɆɆɘ ɓɆ əɒɋɖɋɓɔ ɓɋɘɔ-ɔɑɋɗɓəɈɆɯɋ 
ɓɆ əɗɑɔɈɎɘɋ ɍɆ ɐɖɋɊɎɘɎɖɆɯɋ Ɏ ɍɉɔɑɋɒɋɓɆ 

ɕɔɇɆɖəɈɆɝɐɆ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɓɋɘɔ-ɔɗɓɔɈɆ. ȳɆɗɕɖɔɘɎ ɘɔɆ, ɊɖɌɆɈɓɎɘɋ 

ɐɆɕɎɘɆɑɓɎ ɘɖɔɞɔɜɎ ɕɔɈɘɔɖɓɔ ɇɋɑɋɌɆɘ ɕɆɊ, ɓɔ 

ɗɔ ɍɓɆɝɎɘɋɑɓɔ ɍɆɇɆɈəɈɆɯɋ, Ɇ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɇɋɑɋɌɆɘ Ɏ ɕɖɎɑɎɈɎɘɋ ɔɊ 

ɗɘɖɆɓɗɐɎɘɋ ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ.  
 

 

1.3.4. ȳɋɘɔ ɎɍɈɔɍɓɆ ɕɔɇɆɖəɈɆɝɐɆ 
 

ȳɋɘɔ-ɎɍɈɔɍɔɘ ɝɋɘɈɖɘ ɐɈɆɖɘɆɑ ɕɔ ɖɋɊ 
ɔɗɘɈɆɖəɈɆ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɖɆɗɘɔɘ 

ɓɆ ȧȪȵ. ȵɖɎɘɔɆ, Ɉɔ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 

2013 ɉɔɊɎɓɆ, ɕɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ 
ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɖɆɗɘɔɘ 

ɓɆ ɎɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ, ɐɔɭɞɘɔ 
ɕɔɈɘɔɖɓɔ ɍɆɇɋɑɋɌɆ ɈɎɗɔɐ ɉɔɊɎɞɋɓ ɖɋɆɑɋɓ 

ɖɆɗɘ. ȶɆɗɘɔɘ ɉɑɆɈɓɔ ɗɋ ɊɔɑɌɎ ɓɆ  
ɎɍɈɔɍɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɓɔɈɎɘɋ 

ɕɖɔɎɍɈɔɊɗɘɈɋɓɎ ɐɆɕɆɜɎɘɋɘɎ Ɉɔ 

ɘɋɛɓɔɑɔɞɐɔ-ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ, 
Ɉɔ əɗɑɔɈɎ ɓɆ ɇɆɈɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ 

ɓɆɊɈɔɖɋɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ ɗѾ əɞɘɋ 
ɓɋɕɔɈɔɑɓɆ ɊɎɓɆɒɎɐɆ ɓɆ ɜɋɓɎɘɋ ɓɆ 

ɒɋɘɆɑɎɘɋ. ȭɉɔɑɋɒɋɓɔɘɔ ɊɔɒɆɞɓɔ 

ɕɖɔɎɍɈɔɊɗɘɈɔ əɗɑɔɈɎ əɈɔɍ ɓɆ ɗəɖɔɈɎɓɎ, 
ɒɆɞɎɓɎ Ɏ ɔɕɖɋɒɆ, ɞɘɔ ɗɋɕɆɐ ɓɋ ɉɔ 

ɓɋəɘɖɆɑɎɍɎɖɆ ɋɚɋɐɘɔɘ ɔɊ ɓɆɒɆɑɋɓɎɔɘ əɈɔɍ 
ɓɆ ɋɓɋɖɉɎɭɆ, ɐɆɐɔ ɉɑɆɈɋɓ ɚɆɐɘɔɖ ɍɆ ɕɆɊ ɓɆ 

ɈɐəɕɓɎɔɘ əɈɔɍ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ.  
 

ȵɔ ɗɑɆɇɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ Ɉɔ ɘɋɐɔɘ ɓɆ 

2012 ɉɔɊɎɓɆ Ɏ ɕɔɝɋɘɔɐɔɘ ɓɆ 2013 ɉɔɊɎɓɆ, 
ɎɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ ɇɋɑɋɌɎ ɕɔɍɎɘɎɈɓɎ 

ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ ɔɊ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆɈɆɒə. 
ȵɖɎɘɔɆ, ɎɍɈɔɍɔɘ ɇɋɑɋɌɎ ɍɓɆɝɎɘɋɑɋɓ ɖɆɗɘ Ɉɔ 

ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɓɆ 2013 ɉɔɊɎɓɆ Ɏ ɕɖɋɘɗɘɆɈəɈɆ 

ɉɑɆɈɋɓ ɊɈɎɉɆɘɋɑ ɓɆ ɈɐəɕɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ. 
Ȩɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ, ɖɋɆɑɓɎɔɘ ɎɍɈɔɍ ɓɆ 

ɗɘɔɐɎ Ɏ əɗɑəɉɎ ɍɆɇɋɑɋɌɆ ɐɈɆɖɘɆɑɋɓ (ɗɋɍɔɓɗɐɎ 
ɕɖɎɗɕɔɗɔɇɋɓɔ) Ɏ ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 2,5% Ɏ 8,4%, 

ɗɔɔɊɈɋɘɓɔ. ȭɉɔɑɋɒɋɓɎɔɘ ɎɍɈɔɍ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ 
ɍɉɔɑɋɒɋɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ Ɉɔ 

ɘɋɛɓɔɑɔɞɐɔ-ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ 

ɕɖɋɘɗɘɆɈəɈɆ ɉɑɆɈɋɓ ɚɆɐɘɔɖ ɍɆ ɖɆɗɘ ɓɆ ɎɍɈɔɍɔɘ. 
ȵɔɐɖɆɭ ɘɔɆ, ɕɔ ɓɆɒɆɑəɈɆɯɋɘɔ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ 

ɕɋɖɎɔɊ, ɎɍɈɔɍɔɘ ɓɆ Ɍɋɑɋɍɔ Ɏ ɝɋɑɎɐ ɍɆɇɋɑɋɌɆ 
ɖɆɗɘ, ɐɔɭɞɘɔ Ɉɔ əɗɑɔɈɎ ɓɆ ɓɋɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ 

ɓɆ ɗɈɋɘɗɐɎɘɋ ɜɋɓɎ ɓɆ ɒɋɘɆɑɎɘɋ Ɏ ɗѾ əɞɘɋ 

ɊɋɕɖɋɜɎɖɆɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ, Ɇ ɕɖɎ ɕɔɗɘɋɕɋɓɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɗɘɖɆɓɗɐɆɘɆ ɋɚɋɐɘɎɈɓɆ 

ɕɔɇɆɖəɈɆɝɐɆ, ɓɆɭɈɋɖɔɭɆɘɓɔ ɗɋ ɊɔɑɌɎ ɓɆ ɓɎɗɐɆɘɆ 
ɗɕɔɖɋɊɇɋɓɆ ɔɗɓɔɈɆ ɔɊ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ Ɏ ɓɆ 

ɓɆɒɆɑɋɓɎɘɋ ɍɆɑɎɛɎ. Ȩɔ əɗɑɔɈɎ ɓɆ ɍɆɈɎɗɓɔɗɘ ɓɆ 

ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɔɊ əɈɔɍ, Ɉɔ ɝɋɘɈɖɘɎɔɘ 
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ȩɔɊɎɞɓɎ ɕɖɔɒɋɓɎ ɓɆ ɓɋɘɔ-ɎɍɈɔɍ
(Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɓɔɒɎɓɆɑɓɔ)

ȹɈɔɍ  ȮɍɈɔɍ ȳɋɘɔ-ɎɍɈɔɍ 

ȮɍɈɔɖ:ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ.
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ȮɍɈɔɍ ɓɆ Ɍɋɑɋɍɔ Ɏ ɝɋɑɎɐ, ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 
ɔɗɓɔɈɓɎ ɒɋɘɆɑɎ Ɏ ɜɋɓɆ ɓɆ ɓɎɐɋɑ 

(ɎɓɊɋɐɗ, 2005=100) 

ȼɋɓɆ ɓɆ ɓɎɐɋɑ

ȵɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 
ɔɗɓɔɈɓɎ ɒɋɘɆɑɎ

ȮɍɈɔɍ ɓɆ Ɍɋɑɋɍɔ 
Ɏ ɝɋɑɎɐ

ȮɍɈɔɖ: ȪɖɌɆɈɋɓɍɆɈɔɊɍɆɗɘɆɘɎɗɘɎɐɆ, ȲȲȺɒɋɗɋɝɓɆɇɆɍɆɓɆɕɔɊɆɘɔɜɎɎɕɖɋɗɒɋɘɐɎɓɆ
ȳȧȶȲ.
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ɐɈɆɖɘɆɑ ɓɆ 2013 ɉɔɊɎɓɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓ ɖɆɗɘ 
ɓɆ əɈɔɍɔɘ ɓɆ ɗəɖɔɈɎɓɎ ɍɆ 

ɒɋɘɆɑɔɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ, ɔɕɖɋɒɆ Ɏ 
ɒɆɞɎɓɎ. ȷɋɕɆɐ, ɓɆɊɔɑɓɎɘɋ ɊɈɎɌɋɯɆ ɐɆɭ əɈɔɍɔɘ 

ɓɆ ɓɆɚɘɆ Ɏ ɓɆɚɘɋɓɎ ɊɋɖɎɈɆɘɎ ɕɖɔɊɔɑɌɎɭɆ 

ɍɆɗɎɑɋɓɔ, ɞɘɔ ɕɖɎɊɔɓɋɗɋ ɍɆ ɕɆɊ ɓɆ əɈɔɍɔɘ. 
ȸɆɐɆ, əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ Ɉɔ ɕɔɗɑɋɊɓɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2013 ɉɔɊɎɓɆ ɇɋɑɋɌɎ ɒɆɑ ɉɔɊɎɞɋɓ 
ɖɋɆɑɋɓ ɕɆɊ ɔɊ 0,8%, ɕɖɎ ɒɆɑ ɖɆɗɘ ɓɆ ɐɈɆɖɘɆɑɓɆ 

ɔɗɓɔɈɆ ɔɊ 0,6% (ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɔ).   

  
ȶɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ 

ɎɍɈɔɍɔɘ Ɏ əɈɔɍɔɘ ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 
2014 ɉɔɊɎɓɆ əɕɆɘəɈɆɆɘ ɓɆ ɗɑɎɝɓɎ 

ɊɈɎɌɋɯɆ ɐɆɐɔ Ɉɔ ɕɖɋɘɛɔɊɓɎɘɋ ɊɈɆ 
ɐɈɆɖɘɆɑɆ, ɞɘɔ əɗɑɔɈəɈɆ ɒɎɓɎɒɆɑɓɔ 

ɗɘɋɗɓəɈɆɯɋ ɓɆ ɊɋɚɎɜɎɘɔɘ Ɉɔ ɖɆɍɒɋɓɆɘɆ ɗɔ 

ɗɘɖɆɓɗɘɈɔ. Ȩɔ ɭɆɓəɆɖɎ Ɏ ɚɋɈɖəɆɖɎ 2014 ɉɔɊɎɓɆ 
ɋ ɔɗɘɈɆɖɋɓ ɓɔɒɎɓɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ɎɍɈɔɍɔɘ 

ɓɆ ɗɘɔɐɎ, ɉɑɆɈɓɔ ɍɆɖɆɊɎ ɍɉɔɑɋɒɋɓɎɔɘ ɎɍɈɔɍ ɓɆ 
ɛɋɒɎɗɐɎ ɕɖɔɎɍɈɔɊɎ Ɏ ɎɓɊəɗɘɖɎɗɐɎ Ɏ ɋɑɋɐɘɖɎɝɓɎ 

ɒɆɞɎɓɎ, ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ 

ɐɆɕɆɜɎɘɋɘɎɘɋ Ɉɔ ɘɋɛɓɔɑɔɞɐɔ-ɎɓɊəɗɘɖɎɗɐɎɘɋ 
ɖɆɍɈɔɭɓɎ ɍɔɓɎ. ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ ɗɋ Ɉɔ 

ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɔɜɋɓɐɎɘɋ ɍɆ ɗɘɖɆɓɗɐɆɘɆ 
ɋɚɋɐɘɎɈɓɆ ɕɔɇɆɖəɈɆɝɐɆ, ɐɔɎɞɘɔ əɕɆɘəɈɆɆɘ ɓɆ 

ɕɔɗɘɋɕɋɓɔ ɍɆɗɎɑəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ, ɞɘɔ ɇɎ 
ɘɖɋɇɆɑɔ ɊɆ ɈɑɎɭɆɋ ɗɘɎɒəɑɆɘɎɈɓɔ Ɉɖɍ Ɉɐəɕɓɔɘɔ 

ɊɔɒɆɞɓɔ ɕɖɔɎɍɈɔɊɗɘɈɔ, ɕɖɋɊ ɗѾ ɓɆ ɎɍɈɔɍɓɎɔɘ 

ɗɋɐɘɔɖ. ȸɔɆ ɗɋ ɕɔɘɈɖɊəɈɆ ɗɔ ɕɔɖɆɗɘɔɘ ɓɆ 
ɎɓɊəɗɘɖɎɗɐɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ Ɉɔ ɕɖɈɎɘɋ ɊɈɆ 

ɒɋɗɋɜɆ, ɕɖɎ ɞɘɔ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ 
ɕɖɋɖɆɇɔɘəɈɆɝɐɎɘɋ ɐɆɕɆɜɎɘɋɘɎ ɎɒɆɆɘ ɕɔɕɔɈɔɑɓɎ 

ɔɝɋɐəɈɆɯɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ 

ɔɊ Ɇɗɕɋɐɘ ɓɆ ɜɋɓɎɘɋ Ɏ ɓɋɕɖɔɒɋɓɋɘɎ ɔɝɋɐəɈɆɯɆ 
ɍɆ ɔɇɋɒɔɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ28. ȳɔɒɎɓɆɑɋɓ 

ɉɔɊɎɞɋɓ ɖɆɗɘ ɇɋɑɋɌɎ Ɏ əɈɔɍɔɘ, ɕɖɋɊ ɗѾ ɍɆɖɆɊɎ 
ɍɉɔɑɋɒɋɓɎɔɘ əɈɔɍ ɓɆ ɔɕɖɋɒɆ Ɏ ɒɆɞɎɓɎ, ɐɆɐɔ Ɏ 

ɗəɖɔɈɎɓɗɐɎɔɘ əɈɔɍ ɓɆ ɋɊɋɓ ɍɓɆɝɆɋɓ ɎɍɈɔɍɋɓ 

ɐɆɕɆɜɎɘɋɘ.  
 

ȭɆ ɜɋɑɆɘɆ 2013 ɉɔɊɎɓɆ ɖɆɗɘɔɘ ɓɆ 
ɋɐɔɓɔɒɎɭɆɘɆ ɗɋ ɊɔɑɌɎ ɓɆ ɕɔɍɎɘɎɈɓɎɔɘ 

ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ, ɊɔɊɋɐɆ 
ɈɐəɕɓɆɘɆ ɊɔɒɆɞɓɆ ɕɔɇɆɖəɈɆɝɐɆ 

ɕɖɎɊɔɓɋɗɋ ɓɋɉɆɘɎɈɓɔ ɍɆ ɕɖɔɒɋɓɆɘɆ ɓɆ 

ȧȪȵ. ȷɘɖəɐɘəɖɓɎɘɋ ɕɖɔɒɋɓɎ Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ 
ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɗɘɖɆɓɗɐɎɘɋ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ 

ɗɑɔɇɔɊɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɍɔɓɎ, ɐɆɐɔ Ɏ ɕɔɗɘɋɕɋɓɔɘɔ 
Ɏ əɒɋɖɋɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɗɘɖɆɓɗɐɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ ɎɒɆɆ ɗɔɔɊɈɋɘɋɓ ɕɔɍɎɘɎɈɋɓ ɋɚɋɐɘ 

Ɉɖɍ ɎɍɈɔɍɓɎɔɘ ɗɋɐɘɔɖ, Ɇ ɊɔɕɔɑɓɎɘɋɑɋɓ ɋɚɋɐɘ 
ɎɒɆɞɋ Ɏ ɓɆɒɆɑɋɓɎɔɘ əɈɔɍ ɕɖɋɊ ɗѾ ɍɆɖɆɊɎ 

                                                           
28 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ 
ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ ɓɆ Ȫȭȷ ɗɕɖɔɈɋɊɋɓɆ Ɉɔ 
ɚɋɈɖəɆɖɎ 2014 ɉɔɊɎɓɆ. 
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ɓɆɒɆɑɋɓɎɔɘ əɈɔɍ ɓɆ ɋɓɋɖɉɎɭɆ. ȵɔɘɖɔɞəɈɆɝɐɆɘɆ 
ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɐɔɭɆɞɘɔ ɇɋɑɋɌɎ ɓɆɭɉɔɑɋɒ 

ɕɔɋɊɎɓɋɝɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɈɐəɕɓɎɔɘ 
ɖɆɗɘ ɓɆ ȧȪȵ, ɋ ɋɊɎɓɗɘɈɋɓɆɘɆ ɐɔɒɕɔɓɋɓɘɆ ɓɆ 

ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɐɔɭɆɞɘɔ Ɉɔ 2013 ɉɔɊɎɓɆ 

ɇɋɑɋɌɎ ɖɆɗɘ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɓɆ 
ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ Ɏ ɕɔɈɎɗɔɐɔ ɐɖɋɊɎɘɎɖɆɯɋ ɓɆ 

ɓɆɗɋɑɋɓɎɋɘɔ. ȳɋɉɆɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ 
ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɐɔɓ ɋɐɔɓɔɒɗɐɆɘɆ 

ɆɐɘɎɈɓɔɗɘ ɉɑɆɈɓɔ ɗɋ ɊɔɑɌɎ ɓɆ ɕɆɊɔɘ ɓɆ 

ɎɓɈɋɗɘɎɜɎɎɘɋ, ɞɘɔ ɈɋɖɔɭɆɘɓɔ ɒɔɌɋ ɊɆ ɗɋ 
ɔɇɭɆɗɓɎ ɗɔ ɕɔɓɎɗɐɎɘɋ ɍɆɑɎɛɎ, Ɇ ɕɔɒɆɑ ɓɋɉɆɘɎɈɋɓ 

ɕɖɎɊɔɓɋɗ ɎɒɆɞɋ Ɏ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ, 
ɝɎɭɞɘɔ ɕɆɊ ɗɋ ɊɔɑɌɎ ɉɑɆɈɓɔ ɓɆ ɕɔɓɎɗɐɎɘɋ 

ɖɋɆɑɓɎ ɖɆɗɛɔɊɎ ɍɆ ɕɑɆɘɎ Ɏ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ. 
 
 

ȵɖɎɑɔɉ 2: ȰəɗɆ ɐɔɒɕɆɖɆɘɎɈɓɆ ɆɓɆɑɎɍɆ ɓɆ ɊɈɎɌɋɯɋɘɔ ɓɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ Ɉɔ 

ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ29  
 

ȮɗɘɔɖɎɗɐɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ 
ɕɔɐɆɌəɈɆɆɘ ɊɋɐɆ ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɐɖɎɍɓɎɘɋ 2001 ɉɔɊɎɓɆ Ɏ 2008 ɉɔɊɎɓɆ, ɘɆɆ ɕɔɗɘɔɭɆɓɔ 

ɖɆɗɘɋ. ȷɔ ɘɔɆ, ɉɖɆɊɋɌɓɆɘɆ ɎɓɊəɗɘɖɎɭɆ ɖɋɝɎɗɎ ɕɔɗɘɔɭɆɓɔ ɕɔɍɎɘɎɈɓɔ ɕɖɎɊɔɓɋɗəɈɆ ɐɔɓ ɖɆɗɘɔɘ ɓɆ 

ɈɐəɕɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ. ȪəɖɎ Ɏ Ɉɔ ɉɔɊɎɓɎɘɋ Ɉɔ ɐɔɎɞɘɔ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɓɎɈɔ ɓɆ 
ɈɐəɕɓɆɘɆ ɋɐɔɓɔɒɎɭɆ ɇɋɑɋɌɋɞɋ ɕɆɊ (2009 ɉɔɊɎɓɆ Ɏ 2012 ɉɔɊɎɓɆ), ɆɐɘɎɈɓɔɗɘɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ 

ɗɑɋɊɋɞɋ ɕɆɘɋɐɆ ɓɆ ɕɔɍɎɘɎɈɓɎ ɉɔɊɎɞɓɎ ɕɖɔɒɋɓɎ. ȮɓɊɎɈɎɊəɆɑɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɉɖɆɊɋɌɓɆɘɆ 
ɎɓɊəɗɘɖɎɭɆ ɐɔɓ ɖɆɗɘɔɘ ɗѾ Ɋɔ 2012 ɉɔɊɎɓɆ ɇɋɞɋ ɖɋɑɆɘɎɈɓɔ ɗɐɖɔɒɋɓ, Ɇ Ɉɔ 2012 ɉɔɊɎɓɆ, ɍɓɆɝɋɯɋɘɔ 

ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ, ɔɊ Ɇɗɕɋɐɘ ɓɆ ɕɖɎɊɔɓɋɗɎɘɋ ɐɔɓ ɖɆɗɘɔɘ, ɍɆɭɆɐɓɆ (ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ 

ɈɖɋɊɓɔɗɘ ɐɔɓ ɖɆɗɘɔɘ ɓɆ ȧȪȵ Ɉɔ 2012 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆɞɋ 0.3 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ, ɕɖɎ ɕɆɊ ɓɆ 
ɈɐəɕɓɎɔɘ ȧȪȵ). Ȩɔ 2013 ɉɔɊɎɓɆ30, ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ 

ȲɆɐɋɊɔɓɎɭɆ ɍɆɕɔɝɓɆ ɊɆ ɖɆɗɘɋ əɞɘɋ ɕɔɗɎɑɓɔ, ɕɖɎ ɞɘɔ ɕɖɔɗɋɝɓɆɘɆ ɉɔɊɎɞɓɆ ɗɘɆɕɐɆ ɓɆ 
ɖɆɗɘ Ɉɔ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ ɎɍɓɋɗəɈɆ 34%. ȵɖɎɘɔɆ, ɎɓɊɎɈɎɊəɆɑɓɎɔɘ ɕɖɎɊɔɓɋɗ ɐɔɓ ɈɐəɕɓɎɔɘ 

ɖɆɗɘ ɍɓɆɝɎɘɋɑɓɔ ɗɋ ɍɉɔɑɋɒɎ, ɕɖɎ ɞɘɔ ɖɆɗɘɔɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɕɖɎɊɔɓɋɗəɈɆ ɍɆ 
ɕɔɑɔɈɎɓɆɘɆ ɔɊ ɖɆɗɘɔɘ ɓɆ ɈɐəɕɓɆɘɆ ɋɐɔɓɔɒɎɭɆ. ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ ɉɖɆɊɋɌɓɆɘɆ ɎɓɊəɗɘɖɎɭɆ, 

Ɋɋɑəɒɓɔ, ɗɋ ɕɔɈɖɍəɈɆɆɘ ɗɔ Ɉɑɋɍɔɘ ɓɆ ɗɘɖɆɓɗɐɎ ɐɆɕɎɘɆɑ Ɉɔ ɗɋɐɘɔɖɔɘ ɓɆ ɓɋɊɈɎɌɓɔɗɘɎ. ȷɋɕɆɐ, Ɉɔ 

ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɔɈɎɋ ɕɖɔɒɋɓɎ ɗɋ ɕɔɈɖɍəɈɆɆɘ ɗɔ ɭɆɈɓɎɘɋ ɎɓɈɋɗɘɎɜɎɎ Ɉɔ ɎɓɚɖɆɗɘɖəɐɘəɖɓɎ ɕɖɔɋɐɘɎ. 
ȭɆ ɖɆɍɑɎɐɆ ɔɊ ȲɆɐɋɊɔɓɎɭɆ, ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ (ȦɑɇɆɓɎɭɆ, ȷɖɇɎɭɆ, ȧəɉɆɖɎɭɆ Ɏ 

ȻɖɈɆɘɗɐɆ) ɇɋɑɋɌɆɘ ɕɆɊ ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɎɗɘɎɔɘ ɕɋɖɎɔɊ. ȷɑɋɊɗɘɈɋɓɔ, ɕɖɎɊɔɓɋɗɔɘ 
ɐɔɓ ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ31 ɔɊ ɗɘɖɆɓɆ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɗɐɔɖɋɞɓɎɔɘ ɕɋɖɎɔɊ ɋ ɕɔɍɎɘɎɈɋɓ Ɉɔ 

ȲɆɐɋɊɔɓɎɭɆ, Ɇ ɓɋɉɆɘɎɈɋɓ Ɉɔ ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ. 

 
 

                                                           
29 ȴɈɆɆ ɐɖɆɘɐɆ ɇɋɑɋɞɐɆ ɎɒɆ ɍɆ ɜɋɑ ɊɆ ɉɎ ɕɖɋɍɋɓɘɎɖɆ 
ɊɈɎɌɋɯɆɘɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ 
ɓɋɐɔɑɐə ɉɔɊɎɓɎ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ Ɏ ɊɆ ɓɆɕɖɆɈɎ 
ɐɔɒɕɆɖɆɜɎɭɆ ɗɔ ɓɎɈ Ɉɔ ɔɊɇɖɆɓɎ ɍɋɒɭɎ Ɉɔ ɖɋɉɎɔɓɔɘ. 
ȸɆɆ ɓɋɒɆ ɆɒɇɎɜɎɭɆ ɊɆ ɊɆɊɋ ɍɆɐɑəɝɔɐ ɍɆ ɔɊɖɌɑɎɈɔɗɘɆ  
ɓɆ ɆɐɘɎɈɓɔɗɘɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɏ ɍɆ ɋɚɋɐɘɎɘɋ ɔɊ 
ɘɋɐɔɈɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɖɍ ɈɐəɕɓɆɘɆ ɋɐɔɓɔɒɎɭɆ. ȨɆɐɈɎɘɋ 
ɔɜɋɓɎ ɇɆɖɆɆɘ ɕɔɘɋɒɋɑɓɆ Ɏ ɕɔɗɎɗɘɋɒɆɘɗɐɆ ɆɓɆɑɎɍɆ.  
30 ȸɖɋɇɆ ɊɆ ɗɋ ɎɒɆ ɕɖɋɊɈɎɊ ɊɋɐɆ ɕɔɊɆɘɔɜɎɘɋ ɍɆ 2013 
ɉɔɊɎɓɆ ɗɋ ɗɆɒɔ ɕɖɈɎɝɓɎ ɕɖɔɜɋɓɐɎ, ɐɔɎɞɘɔ ɒɔɌɆɘ ɊɆ 
ɇɎɊɆɘ ɖɋɈɎɊɎɖɆɓɎ. 
31 ȭɆɖɆɊɎ ɈɔɋɊɓɆɝɋɓɔɗɘ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɕɔ ɍɋɒɭɎ, 
ɓɆɒɋɗɘɔ ȧȪȵ, ɐɔɖɎɗɘɋɓɆ ɋ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ 
ɈɖɋɊɓɔɗɘ. ȧȪȵ ɋ ɋɊɓɆɐɔɈ ɓɆ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ 
ɈɖɋɊɓɔɗɘ + ɊɆɓɔɜɎɘɋ. 
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ȶɋɆɑɋɓ ɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɏ ɕɖɎɊɔɓɋɗɎ (2009-2013)                          

 
ȮɍɈɔɖ: ȫəɖɔɗɘɆɘ Ɏ ȭɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ ɓɆ ȦɑɇɆɓɎɭɆ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ 2013 ɉɔɊɎɓɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɆ. 
ȵɔɊɆɘɔɜɎɘɋ ɍɆ ȦɑɇɆɓɎɭɆ ɗɋ ɍɆɐɑəɝɓɔ ɗɔ 2012 ɉɔɊɎɓɆ. 

 
ȮɒɆɭɱɎ ɉɎ ɕɖɋɊɈɎɊ ɈɆɐɈɎɘɋ ɊɈɎɌɋɯɆ, ɖɆɗɘɔɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ ɕɋɖɎɔɊɔɘ  

2009-2013 ɉɔɊɎɓɆ Ɉɔ ɕɖɔɗɋɐ ɋ ɍɓɆɝɎɘɋɑɓɔ ɕɔɈɎɗɔɐ Ɉɔ ɔɊɓɔɗ ɓɆ ɖɆɗɘɔɘ Ɉɔ ɕɋɖɎɔɊɔɘ 2002-2008 

ɉɔɊɎɓɆ, ɐɔɉɆ ɎɍɓɋɗəɈɆɞɋ ɗɐɖɔɒɓɎ 3,1%. ȷɕɔɖɋɊɇɆɘɆ ɓɆ ɗɋɉɆɞɓɆɘɆ ɊɎɓɆɒɎɐɆ ɓɆ ɖɆɗɘ ɓɆ 
ɆɐɘɎɈɓɔɗɘɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɒɆɐɋɊɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ ɗɔ ɕɖɋɘɐɖɎɍɓɎɘɋ 

ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ ɕɔɐɆɌəɈɆ ɊɋɐɆ ɘɎɋ ɗɋ ɒɓɔɉə 
ɗɑɎɝɓɎ. ȨɔɋɊɓɔ, Ɏ ɕɖɎɊɔɓɋɗɔɘ ɐɔɓ ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɔɊ ɗɘɖɆɓɆ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɐɔɭɞɘɔ ɗɋ 

ɍɆɇɋɑɋɌəɈɆ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ ɕɔɗɑɋɊɓɔ Ɉɖɋɒɋ ɋ ɗɑɎɝɋɓ ɓɆ ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɎɓɊəɗɘɖɎɭɆ 
Ɉɔ ɍɋɒɭɎɘɋ ɔɊ ɗɔɗɋɊɗɘɈɔɘɔ ɕɖɋɊ ɐɖɎɍɆɘɆ. 
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ȶɆɗɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ (2009-2013) Ɏ ɍɋɒɭɎ Ɉɔ ɖɋɉɎɔɓɔɘ (2001-2008) 

 
ȮɍɈɔɖ: ȫəɖɔɗɘɆɘ Ɏ ȭɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ ɓɆ ȦɑɇɆɓɎɭɆ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ 2013 ɉɔɊɎɓɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ. 

 
ȷɔ ɔɉɑɋɊ ɓɆ ɍɆɇɆɈəɈɆɯɋɘɔ ɐɔɋɞɘɔ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɐɆɭ ɍɋɒɭɎɘɋ ɔɊ 

ɖɋɉɎɔɓɔɘ ɕɔ ɐɖɎɍɆɘɆ, ɗɋ ɕɔɗɘɆɈəɈɆ ɕɖɆɞɆɯɋɘɔ ɊɆɑɎ ɒɔɌɋ ɊɆ ɗɋ ɔɝɋɐəɈɆ ɘɆɐɈɔ ɓɋɞɘɔ Ɏ 

Ɉɔ ȲɆɐɋɊɔɓɎɭɆ. Ȩɔ ɘɔɭ ɐɔɓɘɋɐɗɘ, ɇɎɘɓɎ ɗɋ ɔɜɋɓɐɎɘɋ ɍɆ ɜɎɐɑəɗɎɘɋ ɓɆ ɕɔɊɋɒ Ɏ ɕɆɊ (boom -
bust  cycle)  ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ, ɕɖɎ ɞɘɔ ɕɖɈɆɘɆ ɕɔɭɊɔɈɓɆ ɘɔɝɐɆ ɋ ɗɔɉɑɋɊəɈɆɯɋ ɓɆ 

əɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɈɐəɕɓɆɘɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ32 . ȩɑɋɊɆɓɔ ɔɊ ɘɔɭ Ɇɗɕɋɐɘ, 
əɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ 

ɉɔɊɎɓɎ ɎɍɓɋɗəɈɆ ɔɐɔɑə 6,5%, ɗɑɎɝɓɔ ɐɆɐɔ Ɉɔ ȻɖɈɆɘɗɐɆ Ɏ ȧəɉɆɖɎɭɆ, ɕɔɈɎɗɔɐɔ ɔɊ ȷɖɇɎɭɆ, Ɇ 

                                                           
32 Sun, Yan, Pritha Mitra, and Alejandro Simone (2013), ñThe 
Driving Force behind the Boom and Bust in Construction in 
Europeò, IMF Working Paper 13/181. 
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ɍɓɆɝɎɘɋɑɓɔ ɕɔɓɎɗɐɔ ɔɊ ȦɑɇɆɓɎɭɆ.  
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ȹɝɋɗɘɈɔ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɈɐəɕɓɆɘɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ, ɕɖɔɗɋɐ 2009-
2013 (%)  

 
ȮɍɈɔɖ: ȫəɖɔɗɘɆɘ Ɏ ȭɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ ɓɆ ȦɑɇɆɓɎɭɆ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ 2013 ɉɔɊɎɓɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɆ. 
ȵɔɊɆɘɔɜɎɘɋ ɍɆ ȦɑɇɆɓɎɭɆ ɗɋ ɍɆɐɑəɝɓɔ ɗɔ 2012 ɉɔɊɎɓɆ. 

 

ȷɋɐɆɐɔ, ɕɔɇɎɘɓɔ ɔɊ ɗɆɒɔɘɔ ɓɎɈɔ ɋ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ ɔɈɆ əɝɋɗɘɈɔ. ȸɆɐɆ, Ɇɐɔ ɗɋ 

ɗɔɉɑɋɊɆɆɘ ɊɈɎɌɋɯɆɘɆ ɐɆɭ əɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ ɐɆɭ ɓɋɐɔɎ ɍɋɒɭɎ 
ɔɊ ȮɗɘɔɝɓɆ ȫɈɖɔɕɆ ɐɔɎɞɘɔ ɕɔɒɎɓɆɆ ɓɎɍ ɈɆɐɔɈ ɜɎɐɑəɗ ɓɆ ɕɔɊɋɒ Ɏ ɕɆɊ (ȧəɉɆɖɎɭɆ, ȻɖɈɆɘɗɐɆ, 

ȶɔɒɆɓɎɭɆ, ȫɗɘɔɓɎɭɆ, ȱɋɘɔɓɎɭɆ Ɏ ȱɎɘɈɆɓɎɭɆ), ɒɔɌɋ ɊɆ ɗɋ ɍɆɇɋɑɋɌɎ ɊɋɐɆ Ɉɔ ɚɆɍɆɘɆ ɓɆ ɕɔɊɋɒ ɔɈɆ 

əɝɋɗɘɈɔ ɕɔɗɘɔɭɆɓɔ ɖɆɗɘɋ Ɉɔ ɕɋɖɎɔɊ ɔɊ ɓɋɐɔɑɐə ɉɔɊɎɓɎ, ɍɆ ɓɋɐɔɑɐə ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ. ȵɔɘɔɆ, Ɉɔ 
ɚɆɍɆɘɆ ɓɆ ɕɆɊ, əɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɓɆɉɑɔ ɕɆɨɆ (Ɉɔ ɖɔɐ ɔɊ ɋɊɓɆ ɉɔɊɎɓɆ), ɍɆ ɓɋɐɔɑɐə 

ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ, ɕɔ ɞɘɔ ɈɔɔɇɎɝɆɋɓɔ ɚɑəɐɘəɎɖɆ ɔɐɔɑə ɘɔɆ ɓɎɈɔ.  
 

ȩɖɆɚɎɐɔɓ 4 
ȼɎɐɑəɗɎ ɓɆ ɕɔɊɋɒ Ɏ ɕɆɊ ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɐɆɭ ɔɊɇɖɆɓɎ ɍɋɒɭɎ ɔɊ ȮɗɘɔɝɓɆ ȫɈɖɔɕɆ 
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ȮɍɈɔɖ: ȫəɖɔɗɘɆɘ. ȳɆ ɉɖɆɚɎɐɔɓɔɘ ɗɋ ɕɖɎɐɆɌɆɓɎ əɝɋɗɘɈɆɘɆ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ 
ɈɖɋɊɓɔɗɘ. 
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      ȩɖɆɚɎɐɔɓ 5 
      ȹɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ (%) 

 
      ȮɍɈɔɖ: ȫəɖɔɗɘɆɘ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ 2013 ɉɔɊɎɓɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɈɎɘɋ ɘɖɎ ɐɈɆɖɘɆɑɎ. 

 

ȹɝɋɗɘɈɔɘɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɇɖəɘɔ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ ɗѾ Ɋɔ 2013 

ɉɔɊɎɓɆ ɓɋ ɇɋɑɋɌɋɞɋ ɉɔɑɋɒɎ ɕɖɔɒɋɓɎ. ȴɊ 2001 ɉɔɊɎɓɆ ɓɆɈɆɒə, ɘɔɆ ɎɍɓɋɗəɈɆ ɔɐɔɑə 6%, Ɉɔ 
ɕɖɔɗɋɐ, ɗɔ ɖɋɑɆɘɎɈɓɔ ɈɎɗɔɐ ɗɘɋɕɋɓ ɓɆ ɗɘɆɇɎɑɓɔɗɘ. Ȩɔ 2013 ɉɔɊɎɓɆ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 

əɝɋɗɘɈɔɘɔ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɈɐəɕɓɆɘɆ ɊɔɊɆɊɋɓɆ ɈɖɋɊɓɔɗɘ, ɕɖɎ ɞɘɔ 

ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɕɔɐɆɌəɈɆɆɘ əɝɋɗɘɈɔ ɔɊ ɔɐɔɑə 9%, ɞɘɔ ɎɗɘɔɖɎɗɐɎ ɉɑɋɊɆɓɔ 
ɕɖɋɘɗɘɆɈəɈɆ ɓɆɭɈɎɗɔɐɔ əɝɋɗɘɈɔ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ. ȴɈɆɆ ɕɖɔɒɋɓɆ 

ɓɆɑɎɐəɈɆ ɓɆ ɕɖɔɒɋɓɎɘɋ ɐɔɎɞɘɔ ɗɋ ɗɑəɝəɈɆɆ Ɉɔ Ɋɋɑ ɔɊ ɗɕɔɒɋɓɆɘɎɘɋ ɍɋɒɭɎ. ȷɋɕɆɐ, ɕɔɖɆɗɘɔɘ Ɉɔ 
ȲɆɐɋɊɔɓɎɭɆ ɗɋ ɗɑəɝəɈɆ Ɉɔ ɖɋɑɆɘɎɈɓɔ ɐəɗ ɕɋɖɎɔɊ (Ɉɔ ɕɋɖɎɔɊ ɔɊ ɋɊɓɆ ɉɔɊɎɓɆ), ɍɆɖɆɊɎ ɞɘɔ 

ɓɋ ɋ ɑɋɗɓɔ ɊɆ ɗɋ əɘɈɖɊɎ ɊɆɑɎ ȲɆɐɋɊɔɓɎɭɆ ɒɔɒɋɓɘɆɑɓɔ ɕɔɒɎɓəɈɆ ɓɎɍ ɈɆɐɈɆ ɚɆɍɆ ɓɆ ɕɔɊɋɒ, ɎɑɎ ɕɆɐ 
ɕɔɗɑɋɊɓɎɘɋ ɊɈɎɌɋɯɆ ɗɋ ɗɆɒɔ ɕɖɎɈɖɋɒɋɓɎ. Ȫɋɑəɒɋɓ ɔɊɉɔɈɔɖ ɓɆ ɔɈɆ ɕɖɆɞɆɯɋ ɒɔɌɋ ɊɆ ɗɋ 

ɊɔɇɎɋ ɕɖɋɐə ɆɓɆɑɎɍɆɘɆ ɓɆ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ. ȷɘɖəɐɘəɖɓɆɘɆ 

ɆɓɆɑɎɍɆ ɕɔɐɆɌəɈɆ ɊɋɐɆ ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɗɘɆɓɇɋɓɆɘɆ ɎɍɉɖɆɊɇɆ, ɐɔɭɆɞɘɔ ɈɔɔɇɎɝɆɋɓɔ ɕɖɋɘɗɘɆɈəɈɆ 
ɉɑɆɈɋɓ ɕɖɎɝɎɓɎɘɋɑ ɍɆ ɘ.ɓ. ɜɎɐɑəɗɎ ɓɆ ɕɔɊɋɒ Ɏ ɕɆɊ, ɍɆ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɋ 

ɖɋɑɆɘɎɈɓɔ ɗɐɖɔɒɋɓ. ȷɔ Ɏɗɐɑəɝɔɐ ɓɆ 2010 ɉɔɊɎɓɆ, ɔɈɆɆ ɐɔɓɗɘɆɘɆɜɎɭɆ ɈɆɌɎ ɍɆ ɜɋɑɎɔɘ ɕɋɖɎɔɊ ɔɊ 
2008 ɉɔɊɎɓɆ, ɓɆɈɆɒə. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɓɋɗɘɆɓɇɋɓɆɘɆ ɈɎɗɔɐɔɉɖɆɊɇɆ (ɞɘɔ Ɋɋɑəɒɓɔ 

ɒɔɌɋ ɊɆ ɗɋ ɕɔɈɖɍɋ ɗɔ ɊɖɌɆɈɓɎɘɋ Ɏ ɗɘɖɆɓɗɐɎɘɋ ɎɓɈɋɗɘɎɜɎɎ), ɐɆɐɔ Ɏ ɓɆ ɓɎɗɐɔɉɖɆɊɇɆɘɆ (Ɉɔ ɉɔɑɋɒɆ 

ɒɋɖɆ ɕɆɘɓɆɘɆ ɎɓɚɖɆɗɘɖəɐɘəɖɆ) ɋ ɈɎɗɔɐ.33 ȴɘɘəɐɆ ɒɔɌɋ ɊɆ ɗɋ ɍɆɐɑəɝɎ ɊɋɐɆ ɘɖɆɭɓɔɗɘɆ ɓɆ 
ɗɋɉɆɞɓɎɘɋ ɕɖɔɒɋɓɎ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ Ɉɔ ɉɔɑɋɒɆ ɒɋɖɆ ɱɋ ɍɆɈɎɗɎ ɔɊ ɕɖɎɗəɘɓɔɗɘɆ ɓɆ 

ɚɎɗɐɆɑɓɎɔɘ Ɏɒɕəɑɗ, ɐɆɐɔ Ɏ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɗɘɖɆɓɗɐɎɘɋ ɎɓɈɋɗɘɎɜɎɎ. Ȩɔ ɗɋɐɔɭ ɗɑəɝɆɭ, 
ɐɈɆɑɎɘɆɘɎɈɓɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɕɔɐɆɌəɈɆ ɊɋɐɆ, Ɉɔ ɋɊɋɓ Ɋɋɑ, ɖɆɗɘɔɘ Ɉɔ 

ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɋ ɕɖɔɊəɐɘɎɈɋɓ Ɏ ɕɖɎɊɔɓɋɗəɈɆ ɍɆ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɐɔɓɐəɖɋɓɘɓɔɗɘɆ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ 
ɓɆ Ɋɔɑɉ ɖɔɐ.   

 

 

                                                           
33 ȩɑɋɊɆɓɔ ɗɕɔɖɋɊ ɗɔɕɗɘɈɋɓɎɝɐɆ ɗɘɖəɐɘəɖɆ, ɖɆɗɘɔɘ ɐɆɭ 
ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ ɗɋ 
ɊɔɑɌɎ ɓɆ ɊɖɌɆɈɓɎɘɋ ɉɖɆɊɋɌɓɎ ɎɓɈɋɗɘɎɜɎɎ. ȷɕɔɖɋɊ 
ɕɔɊɆɘɔɜɎɘɋ ɓɆ Ȫȭȷ, ɔɐɔɑə ɊɈɋ ɘɖɋɘɎɓɎ ɔɊ ɖɆɗɘɔɘ ɐɆɭ 
ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ Ɉɔ 2012 ɉɔɊɎɓɆ ɋ ɍɆɖɆɊɎ 
ɔɇɭɋɐɘɎ Ɉɔ ɭɆɈɓɆ ɗɔɕɗɘɈɋɓɔɗɘ, ɍɆ ɖɆɍɑɎɐɆ ɔɊ ɕɖɋɘɛɔɊɓɎɘɋ 
ɊɈɋ ɉɔɊɎɓɎ, ɐɔɉɆ ɭɆɈɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ ɎɒɆɆ əɝɋɗɘɈɔ Ɉɔ 
ɖɆɗɘɔɘ ɔɊ ɗɆɒɔ ɋɊɓɆ ɘɖɋɘɎɓɆ. ȵɔɊɆɘɔɜɎ ɍɆ 2013 ɉɔɊɎɓɆ ɓɋ 
ɗɋ ɖɆɗɕɔɑɔɌɑɎɈɎ. ȸɖɋɇɆ ɊɆ ɗɋ ɓɆɉɑɆɗɎ ɊɋɐɆ ɔɈɎɋ ɕɔɊɆɘɔɜɎ 
ɗɋ ɖɆɍɑɎɐəɈɆɆɘ ɔɊ ɕɔɊɆɘɔɜɎɘɋ ɐɔɎɞɘɔ ɗɋ ɕɖɎɐɆɌɆɓɎ ɓɆ 
ɉɖɆɚɎɐɔɓɔɘ 5.  
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ȩɖɆɚɎɐɔɓ 6 

ȮɍɈɖɞɋɓɎ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ ɕɔ ɈɎɊɔɈɎ ɉɖɆɊɇɆ (ɕɖɎɊɔɓɋɗɎ ɐɔɓ ɉɔɊɎɞɓɎɘɋ ɕɖɔɒɋɓɎ Ɉɔ ɕ.ɕ.) 

 
 
 

 
 

1.4. ȨɖɆɇɔɘɋɓɔɗɘ Ɏ ɕɑɆɘɎ 
 
ȵɔɗɘɔɭɆɓɎɘɋ ɕɔɈɔɑɓɎ ɋɐɔɓɔɒɗɐɎ ɔɗɘɈɆɖəɈɆɯɆ ɗɔɔɊɈɋɘɗɘɈəɈɆɆɘ Ɏ ɗɔ 
ɕɔɒɋɗɘəɈɆɯɆɘɆ ɐɆɭ Ɋɋɑ ɔɊ ɕɔɐɆɍɆɘɋɑɎɘɋ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ. ȨɖɆɇɔɘɋɓɔɗɘɆ Ɏ 
ɓɆɘɆɒə ɖɆɗɘɋɞɋ, Ɇ ɓɋɈɖɆɇɔɘɋɓɔɗɘɆ ɗɋ ɓɆɒɆɑəɈɆɞɋ Ɏ Ɉɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ 
ɓɆ 2013 ɉɔɊɎɓɆ, ɕɔɊ ɈɑɎɭɆɓɎɋ ɓɆ ɚɎɗɐɆɑɓɎɘɋ ɎɓɎɜɎɭɆɘɎɈɎ, ɘ.ɋ. ɓɆ ɭɆɈɓɔ 
ɚɎɓɆɓɗɎɖɆɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ Ɏ ɓɆ ɍɋɒɭɔɊɋɑɗɐɎɘɋ ɗəɇɈɋɓɜɎɎ, ɐɆɐɔ Ɏ 
ɍɆɖɆɊɎ ɔɘɈɔɖɆɯɋɘɔ ɖɆɇɔɘɓɎ ɒɋɗɘɆ ɔɊ ɗɘɖɆɓɆ ɓɆ ɓɔɈɎɘɋ ɐɆɕɆɜɎɘɋɘɎ Ɉɔ 
ɘɋɛɓɔɑɔɞɐɔ-ɎɓɊəɗɘɖɎɗɐɎɘɋ ɖɆɍɈɔɭɓɎ ɍɔɓɎ. ȦɓɐɋɘɎɘɋ ɓɆ ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ 
əɐɆɌəɈɆɆɘ ɓɆ ɓɆɘɆɒɔɞɓɎ ɕɔɍɎɘɎɈɓɎ ɘɖɋɓɊɔɈɎ Ɏ Ɉɔ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ. Ȩɔ 
ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ Ɏ ɓɆ 
ɕɑɆɘɎɘɋ, ɞɘɔ ɗɔɔɊɈɋɘɗɘɈəɈɆ ɗɔ ɕɔɗɘɔɭɆɓɎɔɘ ɖɆɗɘ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ ɍɆ ɖɆɇɔɘɓɆ 
ɗɎɑɆ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ. ȵɖɎ ɕɔəɒɋɖɋɓ ɖɆɗɘ ɐɆɭ ɋɐɔɓɔɒɗɐɆɘɆ 
ɆɐɘɎɈɓɔɗɘ, ɈɆɐɈɎɘɋ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ ɊɔɈɋɊɔɆ Ɋɔ ɕɖɔɒɋɓɎ, 
ɕɔɘɔɝɓɔ Ɋɔ ɕɔɓɆɘɆɒɔɞɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɊəɐɘɎɈɓɔɗɘɆ ɓɆ ɘɖəɊɔɘ Ɏ 
ɍɉɔɑɋɒɋɓɎ ɘɖɔɞɔɜɎ ɍɆ ɘɖəɊ.  

 
 

Ȩɔ ɝɋɘɈɖɘɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɇɖɔɭɔɘ ɓɆ 
ɈɖɆɇɔɘɋɓɎɘɋ ɑɎɜɆ ɕɔɖɆɗɓɆ ɍɆ ɔɐɔɑə 8.000 

(1,3%) Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, 
ɕɖɎɗɕɔɗɔɇɋɓɔ ɍɆ ɗɋɍɔɓɗɐɎɘɋ ɈɑɎɭɆɓɎɭɆ34 . 

ȩɑɋɊɆɓɔ ɕɔ ɋɐɔɓɔɒɗɐɎɔɘ ɗɘɆɘəɗ, ɓɆɭɉɔɑɋɒɔ 

ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɈɖɆɇɔɘɋɓɔɗɘɆ ɎɒɆ ɐɆɭ 
ɓɋɕɑɆɘɋɓɎɘɋ ɗɋɒɋɭɓɎ ɖɆɇɔɘɓɎɜɎ Ɏ ɐɆɭ 

ɈɖɆɇɔɘɋɓɎɘɋ35. ȵɔ ɘɖɎ ɐɈɆɖɘɆɑɎ ɖɆɗɘ, ɒɆɑ ɕɆɊ 

                                                           
34 ȦɓɆɑɎɍɆɘɆ ɓɆ ɐɈɆɖɘɆɑɓɆɘɆ ɊɎɓɆɒɎɐɆ ɓɆ ɈɖɆɇɔɘɋɓɔɗɘɆ, 
ɓɋɈɖɆɇɔɘɋɓɔɗɘɆ Ɏ ɓɆ Ɉɐəɕɓɔɘɔ ɆɐɘɎɈɓɔ ɓɆɗɋɑɋɓɎɋ ɋ 
ɓɆɕɖɆɈɋɓɆ ɗɕɔɖɋɊ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɎ ɕɔɊɆɘɔɜɎ. 
35 ȰɑɆɗɎɚɎɐɆɜɎɭɆɘɆ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ ɗɕɔɖɋɊ Ȫȭȷ ɗɋ ɔɊɓɋɗəɈɆ 
ɓɆ ɓɋɐɔɑɐə ɉɖəɕɎ: ɖɆɇɔɘɔɊɆɈɜɎ - ɑɎɜɆ ɐɔɎ əɕɖɆɈəɈɆɆɘ ɗɔ 
ɗɔɕɗɘɈɋɓ ɊɋɑɔɈɋɓ ɗəɇɭɋɐɘ ɎɑɎ ɗɋ ɗɔɕɗɘɈɋɓɎɜɎ ɐɔɎ ɖɆɇɔɘɆɘ 
Ɉɔ ɗɔɕɗɘɈɋɓ ɊəɱɆɓ, ɎɑɎ ɗɋ ɗɔɕɗɘɈɋɓɎɜɎ ɓɆ ɗɈɔɭ ɍɋɒɭɔɊɋɑɗɐɎ 
Ɏɒɔɘ Ɏ ɈɖɆɇɔɘəɈɆɆɘ ɊɖəɉɎ ɑɎɜɆ; ɈɖɆɇɔɘɋɓɎ - ɑɎɜɆ ɐɔɎ 
ɖɆɇɔɘɆɘ Ɉɔ ɊɖɌɆɈɓɎ ɎɓɗɘɎɘəɜɎɎ, ɊɋɑɔɈɓɎ ɗəɇɭɋɐɘɎ Ɉɔ 
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