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I.  ȶɋɍɎɒɋ 
 

Ȩɔ əɗɑɔɈɎ ɓɆ ɕɔɍɎɘɎɈɓɎ ɊɈɎɌɋɯɆ ɓɆ ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɏ ɗɎɉɓɆɑɎ ɍɆ 
ɍɆɐɖɋɕəɈɆɯɋ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ, ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɍɆɇɋɑɋɌɆɆ ɍɆɇɖɍɆɓ 
ɖɆɗɘ Ɉɔ 2014 ɉɔɊɎɓɆ. ȰɖɋɊɎɘɎɘɋ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɑɎɜɆ ɔɗɘɈɆɖɎɭɆ ɖɋɝɎɗɎ ɊɈɔɜɎɚɖɋɓ 
ɉɔɊɎɞɋɓ ɖɆɗɘ (9,9%), ɐɔɭ ɋ ɕɔɈɎɗɔɐ ɍɆ 50% Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɖɆɗɘɔɘ ɍɆɇɋɑɋɌɆɓ Ɉɔ 2013 
ɉɔɊɎɓɆ. ȭɆɗɎɑɋɓɆɘɆ ɐɖɋɊɎɘɓɆ ɆɐɘɎɈɓɔɗɘ ɋ ɔɗɔɇɋɓɔ ɔɝɎɉɑɋɊɓɆ Ɉɔ ɗɋɉɒɋɓɘɔɘ ɓɆ 
ɐɔɖɕɔɖɆɘɎɈɓɎɘɋ ɐɑɎɋɓɘɎ ɓɆ ɇɆɓɐɎɘɋ, ɐɆɊɋ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ ɋ ɊɈɔɭɓɔ ɕɔɈɎɗɔɐ 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 2013 ɉɔɊɎɓɆ, Ɇ ɕɖɔɊɔɑɌɎ Ɏ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɍɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɝɎɭ 
ɉɔɊɎɞɋɓ ɖɆɗɘ ɍɆɇɖɍəɈɆ Ɉɋɱɋ ɊɈɋ ɕɔɗɑɋɊɔɈɆɘɋɑɓɎ ɉɔɊɎɓɎ. ȵɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ ɓɆ 
ɊɔɒɆɞɓɎɔɘ ɐɖɋɊɎɘɋɓ ɕɆɍɆɖ ɗɋ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɊɔɇɖɋɓɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ 
ɍɆ ɐɈɆɑɎɘɋɘɔɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɓɔ ɕɔɗɔɝəɈɆɆɘ Ɏ ɓɆ ɕɖɋɓɔɗɋɓ ɋɚɋɐɘ ɔɊ 
ɒɔɓɋɘɆɖɓɔɘɔ ɔɑɆɇɆɈəɈɆɯɋ Ɏ ɕɖɋɍɋɒɋɓɎɘɋ ɓɋɗɘɆɓɊɆɖɊɓɎ ɒɋɖɐɎ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɍɆ 
ɍɆɗɎɑəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ ɗɋɐɘɔɖ. ȪɋɕɔɍɎɘɎɘɋ ɔɊ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɑɎɜɆ ɔɗɘɈɆɖɎɭɆ ɊɈɔɜɎɚɖɋɓɆ ɉɔɊɎɞɓɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ (10,7%), ɐɔɭɆɞɘɔ ɋ 
ɖɋɝɎɗɎ ɊɈɔɭɓɔ ɕɔɈɎɗɔɐɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɗɘɆɕɐɆɘɆ ɓɆ ɖɆɗɘ ɔɗɘɈɆɖɋɓɆ Ɉɔ 2013 ɉɔɊɎɓɆ. 
ȸɖɆɊɎɜɎɔɓɆɑɓɔ, ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɗɋ ɓɆɭɍɓɆɝɆɭɓɎɔɘ Ɋɋɕɔɓɋɓɘ ɓɆ ɇɆɓɐɎɘɋ, ɓɔ, Ɉɔ 2014 ɉɔɊɎɓɆ, 
Ɏ ɊɋɕɔɍɎɘɎɘɋ ɕɖɎɇɖɆɓɎ ɔɊ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɔɗɘɈɆɖɎɭɆ ɍɆɇɋɑɋɌɎɘɋɑɋɓ ɖɆɗɘ. ȪɋɓɆɖɎɍɆɜɎɭɆɘɆ 
Ɉɔ ɇɎɑɆɓɗɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ 2014 ɉɔɊɎɓɆ, ɕɔɗɎɑɓɔ ɎɍɖɆɍɋɓɆ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ 
ɕɆɗɎɈɆɘɆ.   
 

ȳɋɘɔ ɐɆɒɆɘɓɎɘɋ ɕɖɎɛɔɊɎ ɞɘɔ ɉɎ ɍɆɖɆɇɔɘəɈɆɆɘ ɇɆɓɐɎɘɋ (ɓɋɘɔ ɐɆɒɆɘɓɆɘɆ ɒɆɖɉɎɓɆ) 
Ɉɔ ɕɖɔɜɋɗɔɘ ɓɆ ɚɎɓɆɓɗɎɗɐɔɘɔ ɕɔɗɖɋɊəɈɆɯɋ ɗɋ ɎɗɐɆɝɎ ɓɆ ɓɎɈɔ ɔɊ 3,9% ɓɆ ɐɖɆɭɔɘ ɔɊ 2014 
ɉɔɊɎɓɆ, ɞɘɔ ɇɋɞɋ ɊɔɈɔɑɓɔ ɍɆ ɕɔɍɓɆɝɎɘɋɑɓɔ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɈɐəɕɓɆɘɆ ɕɖɔɚɎɘɆɇɎɑɓɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ. ȭɓɆɝɆɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɘɔɆ ɎɒɆɞɋ ɕɔɎɍɖɆɍɋɓɔɘɔ ɔɕɆɨɆɯɋ ɐɆɭ 
ɕɆɗɎɈɓɎɘɋ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɆɐɘɎɈɓɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ. ȸɖɋɇɆ ɊɆ ɗɋ ɔɊɇɋɑɋɌɎ Ɏ 
ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɔɕɋɖɆɘɎɈɓɎɘɋ ɘɖɔɞɔɜɎ ɓɆ ɇɆɓɐɎɘɋ, ɍɆ ɕɖɈɕɆɘ Ɉɔ ɎɍɒɎɓɆɘɎɘɋ ɓɋɐɔɑɐə 
ɉɔɊɎɓɎ, ɞɘɔ əɕɆɘəɈɆ ɓɆ ɕɔɊɔɇɖɋɓɆ ɘɖɔɞɔɝɓɆ ɋɚɎɐɆɗɓɔɗɘ, ɔɘɗɑɎɐɆɓɆ ɕɖɋɐə ɓɆɒɆɑɋɓɎɔɘ 
ɗɔɔɊɓɔɗ ɒɋɨə ɔɕɋɖɆɘɎɈɓɎɘɋ ɘɖɔɞɔɜɎ Ɏ ɈɐəɕɓɎɘɋ ɖɋɊɔɈɓɎ ɕɖɎɛɔɊɎ, ɐɔɭ ɋ ɓɆ ɓɆɭɓɎɗɐɔ ɓɎɈɔ 
Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɗɋɊəɒ ɉɔɊɎɓɎ (55,5%). 
 

ȴɞɘɋɘəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɐɆɓɆɑ ɓɆ ɇɆɓɐɎɘɋ ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ 2014 ɉɔɊɎɓɆ, ɓɔ ɗɔ 
ɍɆɇɆɈɋɓɔ ɘɋɒɕɔ. ȳɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ ɓɆɘɆɒə ɖɆɗɘɆɘ, ɓɔ ɗɔ ɊɈɔɭɓɔ ɕɔɓɎɗɐɆ ɗɘɆɕɐɆ 
ɓɆ ɖɆɗɘ (ɐɔɭɆ ɎɍɓɋɗəɈɆ 8,3%), ɗɔ ɞɘɔ ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɗɋ ɓɆɒɆɑɎ Ɋɔ 
11,3%. ȪɈɔɭɓɔ ɕɔɓɎɗɐɎɔɘ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 
ɕɖɎɊɔɓɋɗɋ, Ɉɔ ɜɋɑɔɗɘ, ɍɆ ɍɆɇɆɈɋɓɆɘɆ ɉɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɈɐəɕɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ. ȵɔɗɑɋ ɓɋɐɔɑɐəɉɔɊɎɞɋɓ ɕɋɖɎɔɊ ɓɆ ɖɋɝɎɗɎ ɓɋɕɖɔɒɋɓɋɘɔ ɓɎɈɔ, ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɍɆɇɋɑɋɌɆɆ ɒɆɑ ɖɆɗɘ Ɉɔ 2014 ɉɔɊɎɓɆ, ɓɔ ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ 
ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ ɓɆɘɆɒə ɗɋ ɓɆɒɆɑəɈɆ. ȳɋɉɆɘɎɈɓɎɘɋ ɋɚɋɐɘɎ ɔɊ ɋɈɋɓɘəɆɑɓɆɘɆ ɜɋɑɔɗɓɆ 
ɓɋɒɔɌɓɔɗɘ ɍɆ ɓɆɕɑɆɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɕɔɇɆɖəɈɆɯɆ Ɉɖɍ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɎɘɋ ɗɋ 
ɔɉɖɆɓɎɝɋɓɎ, ɎɒɆɭɱɎ ɭɆ ɕɖɋɊɈɎɊ ɈɎɗɔɐɆ ɕɔɐɖɎɋɓɔɗɘ ɓɆ ɔɈɎɋ ɐɖɋɊɎɘɎ ɗɔ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ. ȨɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɑɎɜɆ ɗɋ ɐɆɖɆɐɘɋɖɎɍɎɖɆ ɗɔ 
ɈɎɗɔɐɆ ɕɔɐɖɎɋɓɔɗɘ ɗɔ ɎɓɗɘɖəɒɋɓɘɎ ɍɆ ɔɇɋɍɇɋɊəɈɆɯɋ, ɞɘɔ ɊɔɕɔɑɓɎɘɋɑɓɔ ɉɔ ĂəɇɑɆɌəɈɆò 
ɓɎɈɔɘɔ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɕɖɋɍɋɒɋɓ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.   
 

ȱɎɐɈɎɊɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ ɋ ɗɘɆɇɎɑɓɆ Ɏ ɓɆ ɍɆɊɔɈɔɑɎɘɋɑɓɔ ɓɎɈɔ, ɞɘɔ ɗɋ ɊɔɑɌɎ ɓɆ 
ɓɎɈɓɆɘɆ ɗɐɑɔɓɔɗɘ ɍɆ ɔɊɖɌəɈɆɯɋ ɗɘɆɇɎɑɓɔ ɓɎɈɔ ɓɆ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ, ɝɎɋɞɘɔ əɝɋɗɘɈɔ 
ɕɔɗɘɔɭɆɓɔ ɗɋ ɊɈɎɌɎ ɔɐɔɑə ɋɊɓɆ ɘɖɋɘɎɓɆ ɔɊ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ. ȱɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
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ɕɔɐɖɎɈɆɆɘ ɔɐɔɑə 60% ɔɊ ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɔɇɈɖɗɐɎ Ɏ ɓɆɊ 90% ɔɊ ɔɇɈɖɗɐɎɘɋ ɗɔ ɊɔɉɔɈɔɖɓɆ 
ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ 30 ɊɋɓɆ, ɞɘɔ ɭɆ ɕɔɘɈɖɊəɈɆ ɍɆɊɔɈɔɑɎɘɋɑɓɆɘɆ ɑɎɐɈɎɊɓɔɗɓɆ ɕɔɍɎɜɎɭɆ 
ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɐɆɐɔ ɋɊɋɓ ɔɊ ɔɗɓɔɈɓɎɘɋ ɗɘɔɑɇɔɈɎ ɓɆ ɗɋɈɐəɕɓɆɘɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ.  
 

ȪɎɖɋɐɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɖɎɍɎɜɎɘɋ ɔɊ ɕɖɔɒɋɓɎɘɋ ɓɆ 
ɕɆɍɆɖɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɈɆɖɎɭɆɇɑɎ ɇɋɑɋɌɎ ɖɆɗɘ Ɉɔ ɎɍɒɎɓɆɘɎɘɋ ɊɈɋ ɉɔɊɎɓɎ, ɓɔ, ɓɎɈɓɔɘɔ 
ɍɓɆɝɋɯɋ ɋ ɒɆɑɔ. ȵɔɗɘɔɭɆɘ ɔɉɖɆɓɎɝɋɓɎ əɗɑɔɈɎ ɍɆ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɈɆɑəɘɓɎɔɘ ɖɎɍɎɐ Ɏ 
ɖɎɍɎɐɔɘ ɔɊ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ Ɉɔ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ. ȵɆɊɔɘ 
ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɋɈɖɔɘɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɔɗɘɆɓɆɘɎɘɋ ɗɈɋɘɗɐɎ ɈɆɑəɘɎ ɓɆ ɒɋɨəɓɆɖɔɊɓɎɘɋ ɊɋɈɎɍɓɎ 
ɕɆɍɆɖɎ ɓɋɒɆ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ ɒɆɐɋɊɔɓɗɐɎɔɘ ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ, ɗɔ ɔɉɑɋɊ ɓɆ 
ɕɖɎɒɋɓɋɘɆɘɆ ɗɘɖɆɘɋɉɎɭɆ ɓɆ ɔɊɖɌəɈɆɯɋ ɗɘɆɇɎɑɋɓ ɊɋɈɎɍɋɓ ɐəɖɗ ɓɆ ɊɋɓɆɖɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɋɈɖɔɘɔ Ɏ ɊɔɒɎɓɆɜɎɭɆɘɆ ɓɆ ɔɈɆɆ ɈɆɑəɘɆ Ɉɔ ɕɔɍɎɜɎɎɘɋ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɇɆɓɐɎɘɋ. Ȩɔ 
ɔɊɓɔɗ ɓɆ ɖɎɍɎɐɔɘ ɔɊ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ, ɗɔɔɊɓɔɗɔɘ ɒɋɨə ɈɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ Ɏ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, Ɏ ɕɔɐɖɆɭ 
ɍɉɔɑɋɒəɈɆɯɋɘɔ, ɋ ɓɎɍɔɐ. 
 

ȷɘɆɇɎɑɓɆɘɆ ɗɔɑɈɋɓɘɓɆ ɕɔɍɎɜɎɭɆ Ɏ ɊɈɔɭɓɔ ɕɔɈɎɗɔɐɆɘɆ ɗɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ 
ɐɆɕɎɘɆɑɔɘ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɔɕɎɞɆɓɎɔɘ ɒɎɓɎɒəɒ ɗɋ ɘɋɒɋɑɔɘ ɓɆ ɗɘɆɇɎɑɓɔɗɘɆ Ɏ ɔɘɕɔɖɓɔɗɘɆ 
ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ. Ȩɔ 2014 ɉɔɊɎɓɆ, ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 
ɗɔɑɈɋɓɘɓɔɗɘɆ Ɏ ɐɆɕɎɘɆɑɎɍɎɖɆɓɔɗɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɇɋɑɋɌɆɘ ɎɍɈɋɗɓɔ ɓɆɒɆɑəɈɆɯɋ, 
ɕɔɖɆɊɎ ɕɖɋɗɒɋɘɐɔɈɓɔɘɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎɘɋ ɎɓɗɘɖəɒɋɓɘɎ, ɓɔ Ɏ ɕɔɖɆɊɎ 
ɍɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɖɆɗɘɔɘ ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ ɇɆɓɐɎɘɋ. ȵɔɘɖɋɇɆɘɆ ɍɆ ɕɔɈɎɗɔɐ ɐɆɕɎɘɆɑ ɍɆ 
ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ, ɇɋɞɋ ɕɔɐɖɎɋɓɆ ɗɔ ɆɓɉɆɌɎɖɆɯɋ ɓɆ ĂɗɑɔɇɔɊɓɎɔɘñ ɐɆɕɎɘɆɑ ɓɆ 
ɇɆɓɐɎɘɋ, ɆɐəɒəɑɎɖɆɓ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ ɕɋɖɎɔɊ. ȶɋɍəɑɘɆɘɎɘɋ ɔɊ ɗɕɖɔɈɋɊɋɓɔɘɔ ɗɘɖɋɗ-
ɘɋɗɘɎɖɆɯɋ ɕɔɐɆɌəɈɆɆɘ ɍɆɊɔɈɔɑɎɘɋɑɓɆ ɔɘɕɔɖɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɎɆɐɔ ɐɆɭ 
ɕɔɋɊɎɓɋɝɓɎ ɇɆɓɐɎ ɗɋ ɈɔɔɝəɈɆ ɛɎɕɔɘɋɘɎɝɐɆ ɕɔɘɖɋɇɆ ɍɆ ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɭɆ ɕɖɎ 
ɗɎɒəɑɎɖɆɓɎɘɋ ɋɐɗɘɖɋɒɓɎ ɞɔɐɔɈɎ. 

 
Ȩɔ əɗɑɔɈɎ ɓɆ ɍɆɗɎɑəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ ɕɖɎ ɎɗɘɔɈɖɋɒɋɓɔ ɔɘɗəɗɘɈɔ ɓɆ 

ɜɋɓɔɈɓɎ ɕɖɎɘɎɗɔɜɎ Ɉɔ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ, ɗɔɉɑɆɗɓɔ ɗɔ ɕɖɔɋɐɜɎɎɘɋ ɓɆ ȳȧȶȲ, ɗɋ ɔɝɋɐəɈɆ 
ɓɆɘɆɒɔɞɓɔ ɍɆɭɆɐɓəɈɆɯɋ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ. ȷɋɕɆɐ, ɖɎɍɎɜɎɘɋ ɔɊ ɕɔɗɑɆɇɔɘɔ 
ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɓɆɊɈɔɖɋɞɓɔɘɔ ɔɐɖəɌəɈɆɯɋ ɗɋ Ɏ ɓɆɘɆɒə ɕɖɎɗəɘɓɎ Ɏ ɒɔɌɋ ɊɆ ɎɒɆɆɘ 
ɗɔɔɊɈɋɘɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɊɋɑɔɈɓɎɘɋ ɆɐɘɎɈɓɔɗɘɎ ɓɆ ɊɔɒɆɞɓɎɘɋ ɗəɇɭɋɐɘɎ. ȩɑɆɈɓɎɔɘ ɕɖɋɊɎɍɈɎɐ 
ɍɆ ɇɆɓɐɎɘɋ Ɉɔ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɔɊɖɌəɈɆɯɋɘɔ ɔɕɘɎɒɆɑɓɆ ɐɖɋɊɎɘɓɆ 
ɕɔɊɊɖɞɐɆ ɍɆ ɓɋɚɎɓɆɓɗɎɗɐɎɔɘ ɗɋɐɘɔɖ Ɏ ɎɗɘɔɈɖɋɒɋɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɞɘɋɘəɈɆɯɆɘɆ ɓɆ 
ɐɖɋɊɎɘɓɎɔɘ ɐɆɓɆɑ, ɞɘɔ ɇɎ ɎɒɆɑɔ ɕɔɈɖɆɘɓɎ ɋɚɋɐɘɎ Ɉɖɍ ɕɖɔɚɎɘɆɇɎɑɓɔɗɘɆ, ɐɆɕɎɘɆɑɓɆɘɆ 
ɗɘɆɇɎɑɓɔɗɘ Ɏ ɑɎɐɈɎɊɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ.  
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II.  ȶɎɍɎɜɎ Ɉɔ ɇɆɓɐɆɖɗɐɔɘɔ ɖɆɇɔɘɋɯɋ 
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1. ȰɖɋɊɎɘɋɓ ɖɎɍɎɐ 
 

Ȩɔ əɗɑɔɈɎ ɓɆ ɗɔɑɎɊɓɎ ɋɐɔɓɔɒɗɐɎ ɔɗɘɈɆɖəɈɆɯɆ Ɏ ɍɆɐɖɋɕəɈɆɯɋ ɓɆ 
ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ Ɉɔ 2014 ɉɔɊɎɓɆ, ɐɖɋɊɎɘɓɎɘɋ ɕɔɖɘɚɔɑɎɭɆ ɓɆ ɇɆɓɐɎɘɋ ɖɆɗɘɋɆ 
ɍɆɇɖɍɆɓɔ, Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɉɔɑɋɒɆɘɆ ɐɖɋɊɎɘɓɆ ɕɔɊɊɖɞɐɆ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɐɔɭɆ ɇɋɞɋ ɔɗɔɇɋɓɔ ɎɍɖɆɍɋɓɆ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 
ɉɔɊɎɓɆɘɆ. ȭɆɇɆɈɋɓɎɔɘ ɖɆɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɕɖɎ ɍɆɇɖɍəɈɆɯɋ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ, ɕɖɎɊɔɓɋɗɋ ɍɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ, ɐɔɋɞɘɔ ɗɋ ɗɈɋɊɋ ɓɆ 11,3% ɓɆ 
ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ. ȳɆɉɔɖɓɔɘɔ ɊɈɎɌɋɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
ɕɖɔɊɔɑɌɎ Ɏ ɕɔ ɕɖɋɗɋɝɓɎɔɘ ɊɆɘəɒ ɓɆ ɔɈɔɭ ɎɍɈɋɞɘɆɭ, ɊɔɊɋɐɆ ɖɆɗɘɔɘ ɓɆ ɈɐəɕɓɎɘɋ 
ɐɖɋɊɎɘɎ ɍɆɇɆɈɎ, ɘɆɐɆ ɞɘɔ əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ, 
Ɉɔ ɒɆɖɘ 2015 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 11,6%.  ȶɎɍɎɐɔɘ ɍɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɔɊ 
ɋɈɋɓɘəɆɑɓɔ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɔɊ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɋ 
ɋ ɈɎɗɔɐ, ɕɔɖɆɊɎ ɓɎɈɓɆɘɆ ɈɎɗɔɐɆ ɕɔɐɖɎɋɓɔɗɘ ɗɔ ɎɍɊɈɔɋɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ (81,9% ɗɔ ɗɔɕɗɘɈɋɓɆɘɆ Ɏ ɓɆɊ 100% ɗɔ ɈɐəɕɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ). Ȩɔ ɕɔɗɑɋɊɓɎɘɋ ɘɖɎ ɉɔɊɎɓɎ ɕɔɗɘɔɎ ɘɋɓɊɋɓɜɎɭɆ ɓɆ ɖɆɗɘ ɓɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ. ȴɈɆ ɗɎɉɓɆɑɎɍɎɖɆ ɕɔɘɖɋɇɆ ɍɆ 
ɍɆɭɆɐɓəɈɆɯɋ ɓɆ ɐɆɕɆɜɎɘɋɘɔɘ ɓɆ ɇɆɓɐɎɘɋ ɍɆ ɓɆɈɖɋɒɋɓɔ ɈɔɔɝəɈɆɯɋ ɓɆ ɗɎɉɓɆɑɎɘɋ 
ɍɆ ɚɎɓɆɓɗɎɗɐɎɘɋ ɘɋɞɐɔɘɎɎ ɐɆɭ ɓɎɈɓɎɘɋ ɐɑɎɋɓɘɎ, Ɏ ɗɑɋɊɗɘɈɋɓɔ, ɓɆɈɖɋɒɋɓɔ, 
ɔɕɖɆɈɊɆɓɔ Ɏ ɕɖɆɈɎɑɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ ɓɆ ɓɎɈɓɎɘɋ ɔɇɈɖɗɐɎ, ɞɘɔ Ɉɔ ɐɖɆɋɓ 
ɗɑəɝɆɭ ɇɎ ɕɖɎɊɔɓɋɑɔ ɍɆ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ 
ɗɋɈɐəɕɓɔ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɐɈɆɑɎɘɋɘɔɘ ɓɆ ɐɖɋɊɎɘɓɎɘɋ ɕɔɖɘɚɔɑɎɭɆ ɓɆ ɇɆɓɐɎɘɋ.  

 
1.1. ȨɐəɕɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ  

 
 Ȩɔ 2014 ɉɔɊɎɓɆ, ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ 
ɎɍɑɔɌɋɓɔɗɘ1 ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
ɕɔɖɆɗɓɆ ɍɆ 36.623 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɎɑɎ 
ɍɆ 9,5%  Ɏ ɊɔɗɘɎɉɓɆ 423.575 ɒɎɑɎɔɓɎ 
ɊɋɓɆɖɎ. ȩɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɍɆɇɖɍɆ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, ɞɘɔ Ɉɔ ɓɆɭɉɔɑɋɒ 
Ɋɋɑ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɍɓɆɝɎɘɋɑɓɔɘɔ ɍɆɗɎɑəɈɆɯɋ 
ɓɆ ɐɖɋɊɎɘɓɆ ɆɐɘɎɈɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ 
ɗəɇɭɋɐɘɎ2, ɐɔɭɆɞɘɔ ɇɋɞɋ ɖɋɝɎɗɎ ɕɔɊɋɊɓɆɐɈɔ 
ɖɆɗɕɖɋɊɋɑɋɓɆ ɐɔɓ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ3 Ɏ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ. ȷɕɔɖɋɊ ɊɎɓɆɒɎɐɆɘɆ, Ɉɔ 

                                           
1 ȨɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɉɎ ɔɕɚɆɱɆ ɇɎɑɆɓɗɓɎɘɋ (ɐɖɋɊɎɘɎ Ɏ ɊɋɕɔɍɎɘɎ, ɚɎɓɆɓɗɎɗɐɎ ɑɎɍɎɓɉ, ɎɍɈɖɞɋɓɎ ɕɑɆɱɆɯɆ Ɉɖɍ 
ɔɗɓɔɈɆ ɓɆ ɊɆɊɋɓɎ ɉɆɖɆɓɜɎɎ, ɆɐɖɋɊɎɘɎɈɎ, ɆɈɆɑɎ Ɏ ɊɖəɉɎ ɈɔɓɇɎɑɆɓɗɓɎ ɕɔɍɎɜɎɎ, ɐɆɒɆɘɎ, ɕɖɔɈɎɍɎɎ Ɏ ɓɆɊɔɒɋɗɘɎ, ɈɑɔɌəɈɆɯɆ Ɉɔ 
ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɏ ɊɖəɉɎ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɖɆɗɕɔɑɔɌɑɎɈɎ ɍɆ ɕɖɔɊɆɌɇɆ ɎɑɎ ɝəɈɆɓɎ Ɋɔ ɊɔɗɘɆɗəɈɆɯɋ Ɏ ɗɑɎɝɓɔ) Ɏ 
ɈɔɓɇɎɑɆɓɗɓɎɘɋ ɕɔɇɆɖəɈɆɯɆ (ɓɋɎɗɐɔɖɎɗɘɋɓɎ ɓɋɔɘɕɔɈɎɐɑɎɈɎ ɖɆɒɐɔɈɓɎ ɐɖɋɊɎɘɎ, ɓɋɎɗɐɔɖɎɗɘɋɓɎ ɓɋɔɘɕɔɈɎɐɑɎɈɎ ɐɖɋɊɎɘɎ Ɉɖɍ 
ɔɗɓɔɈɆ ɓɆ ɊɔɍɈɔɑɋɓɎ ɕɖɋɝɋɐɔɖəɈɆɯɆ Ɏ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɐɖɋɊɎɘɓɎ ɐɆɖɘɎɝɐɎ, ɆɐɖɋɊɎɘɎɈɎ, ɉɆɖɆɓɜɎɎ Ɏ ɊɖəɉɎ ɗɑɎɝɓɎ 
ɕɔɘɋɓɜɎɭɆɑɓɎ ɔɇɈɖɗɐɎ ɍɆ ɇɆɓɐɆɘɆ), ɐɔɎɞɘɔ ɭɆ ɎɍɑɔɌəɈɆɆɘ ɇɆɓɐɆɘɆ ɓɆ ɐɖɋɊɎɘɋɓ ɖɎɍɎɐ. 
2 ȮɍɑɔɌɋɓɔɗɘɆ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɗɋ ɍɉɔɑɋɒɎ ɍɆ 28.411 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɎɑɎ ɍɆ 10,4%. ȵɔ ɔɊɊɋɑɓɎ 
ɊɋɭɓɔɗɘɎ/ɕɖɔɎɍɈɔɊɎ, ɓɆɭɉɔɑɋɒ ɕɖɎɊɔɓɋɗ Ɉɔ ɖɆɗɘɔɘ ɊɆɊɔɆ ĂɉɖɆɊɋɌɓɎɞɘɈɔɘɔñ Ɏ ĂɘɖɉɔɈɎɭɆɘɆ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔñ (ɐɆɭ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ) Ɏ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɐɖɋɊɎɘɎ (ɐɆɭ ɊɔɒɆɱɎɓɗɘɈɆɘɆ).   
3 Ȩɔ ɔɈɔɭ ɘɋɐɗɘ ɕɔɊ ĂɕɖɋɘɕɖɎɭɆɘɎɭɆñ ɗɋ ɕɔɊɖɆɍɇɎɖɆɆɘ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ ɊɖəɉɎɘɋ ɐɑɎɋɓɘɎ (ɐɑɎɋɓɘɎ ɔɊ ɊɋɭɓɔɗɘɎɘɋ: 
ĂɔɇɖɆɍɔɈɆɓɎɋñ, ĂɍɊɖɆɈɗɘɈɋɓɆ Ɏ ɗɔɜɎɭɆɑɓɆ ɍɆɞɘɎɘɆñ, Ăəɒɋɘɓɔɗɘ, ɍɆɇɆɈɆ Ɏ ɖɋɐɖɋɆɜɎɭɆñ, ĂɊɖəɉɎ əɗɑəɌɓɎ ɊɋɭɓɔɗɘɎñ, ĂɊɋɭɓɔɗɘɎ ɓɆ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɐɆɐɔ ɖɆɇɔɘɔɊɆɈɆɝɎñ Ɏ ĂɊɋɭɓɔɗɘɎ ɓɆ ɋɐɗɘɖɆɘɋɖɎɘɔɖɎɭɆɑɓɎ ɘɋɑɆ Ɏ ɔɖɉɆɓɎɍɆɜɎɎñ). 
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ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆ ɗɋ 
ɍɆɇɋɑɋɌɆ ɓɆɭɎɓɘɋɓɍɎɈɓɆ ɐɖɋɊɎɘɓɆ ɕɔɊɊɖɞɐɆ 
ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ4 ɔɊ ɔɘɕɔɝɓəɈɆɯɋɘɔ ɓɆ 
ɐɖɎɍɆɘɆ, ɞɘɔ əɕɆɘəɈɆ ɓɆ ɕɔɗɘɋɕɋɓɔ 
ɍɆɭɆɐɓəɈɆɯɋ ɓɆ ɊɔɈɋɖɇɆɘɆ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ 
ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɎɈɓɎɔɘ ɕɖɔɚɎɑ ɓɆ ɖɎɍɎɐ. 
ȵɔɒɆɑ ɕɖɎɊɔɓɋɗ Ɉɔ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ 
ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ (36,9%) ɎɒɆ 
ɎɍɑɔɌɋɓɔɗɘɆ ɐɔɓ ɚɎɓɆɓɗɎɗɐɎɔɘ ɗɋɐɘɔɖ5.  
  
 ȶɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ Ɉɔ 
2014 ɉɔɊɎɓɆ ɍɓɆɝɎɘɋɑɓɔ ɍɆɔɗɘɆɓəɈɆ ɍɆɊ ɖɆɗɘɔɘ 
ɔɗɘɈɆɖɋɓ Ɉɔ ɕɖɋɘɐɖɎɍɓɆɘɆ 2007 ɉɔɊɎɓɆ, ɓɔ ɋ 
ɊɈɔɭɓɔ ɕɔɈɎɗɔɐ Ɉɔ ɔɊɓɔɗ ɓɆ ɗɐɖɔɒɓɎɔɘ ɖɆɗɘ 
ɔɗɘɈɆɖɋɓ Ɉɔ ɐɖɎɍɓɆɘɆ 2009 ɉɔɊɎɓɆ, ɕɔ ɐɔɭɆ 
ɓɆɗɘɆɕɎ ɎɍɈɋɗɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɖɆɗɘɔɘ.  
 

ȳɆɭɉɔɑɋɒ Ɋɋɑ, ɎɑɎ 88,7%  ɔɊ 
ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ (ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ6) ɓɆ ɇɆɓɐɎɘɋ ɋ 
ɗɔ ɖɋɊɔɈɋɓ (ɚəɓɐɜɎɔɓɆɑɋɓ) ɗɘɆɘəɗ. 
ȵɔɐɖɎɋɓɔɗɘɆ ɓɆ ɖɋɊɔɈɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ 
ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ əɘɈɖɊɋɓɆ ɍɆ ɓɎɈ, 
ɔɊɓɔɗɓɔ ɓɎɈɔɘɔ ɓɆ ɔɝɋɐəɈɆɓɎ ɍɆɉəɇɎ ɔɊ ɔɈɎɋ 
ɐɖɋɊɎɘɎ ɋ ɖɋɑɆɘɎɈɓɔ ɓɎɗɐɔ Ɏ ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 2,9%. ȳɎɈɔɘɔ ɓɆ ɔɝɋɐəɈɆɓɎɘɋ 
ɍɆɉəɇɎ ɔɊ Ɉɐəɕɓɔɘɔ ɐɖɋɊɎɘɓɔ ɕɔɖɘɚɔɑɎɔ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɔɊɓɔɗɓɔ ɓɋɉɔɈɆɘɆ 
ɕɔɐɖɎɋɓɔɗɘ ɗɔ ɈɐəɕɓɆɘɆ ɎɍɊɈɔɋɓɆ ɎɗɕɖɆɈɐɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ Ɏ ɕɔɗɋɇɓɆɘɆ ɖɋɍɋɖɈɆ, ɎɍɓɋɗəɈɆ 
10,5%. 

 
ȨɎɗɔɐɆɘɆ ɕɔɐɖɎɋɓɔɗɘ ɗɔ ɔɊɖɋɊɋɓɔ 

ɔɇɋɍɇɋɊəɈɆɯɋ ɋ ɐɆɖɆɐɘɋɖɎɗɘɎɝɓɔ ɍɆ 
ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ, Ɏ ɍɆ 
ɕɔɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ. ȴɈɆ ɕɖɎɊɔɓɋɗəɈɆ ɍɆ 
ĂəɇɑɆɌəɈɆɯɋñ ɓɆ ɓɎɈɔɘɔ ɓɆ ɐɖɋɊɎɘɋɓ ɖɎɍɎɐ 
ɕɖɋɍɋɒɋɓ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɈɔɋɊɓɔ, ɒɔɌɋ 
ɊɆ ɗɑəɌɎ ɐɆɐɔ ɕɔɘɋɓɜɎɭɆɑɋɓ ɎɍɈɔɖ ɍɆ ɓɆɕɑɆɘɆ 

                                           
4 ȴɈɆ ɗɋ ɊɔɑɌɎ Ɏ ɓɆ ɕɔɈɔɑɓɎɘɋ əɗɑɔɈɎ ɍɆ ɐɖɋɊɎɘɎɖɆɯɋ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɗɔɍɊɆɊɋɓɎ ɕɖɋɐə ɕɖɋɍɋɒɋɓɎɘɋ ɒɋɖɐɎ ɓɆ 
ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɈɐɑəɝəɈɆɭɱɎ ɭɆ Ɏ ɓɋɗɘɆɓɊɆɖɊɓɆɘɆ ɒɋɖɐɆ ɍɆ ɕɔɘɘɎɐɓəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɍɆ ɓɋɘɔ-
ɎɍɈɔɍɓɎɜɎɘɋ Ɏ ɕɖɔɎɍɈɔɊɎɘɋɑɎɘɋ ɓɆ ɋɑɋɐɘɖɎɝɓɆ ɋɓɋɖɉɎɭɆ. 
5 ȮɍɑɔɌɋɓɔɗɘɆ ɐɔɓ ɚɎɓɆɓɗɎɗɐɎɘɋ ɎɓɗɘɎɘəɜɎɎ ɕɔɖɆɗɓɆ ɍɆ 13.525, ɎɑɎ ɍɆ 18,1% ɕɔɖɆɊɎ ɖɆɗɘɔɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɕɑɆɗɎɖɆɓɎ ɐɆɭ 
ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ Ɏ ɗɖɋɊɗɘɈɆɘɆ ɐɆɭ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ. ȨɑɔɌəɈɆɯɆɘɆ Ɉɔ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɗɋ ɓɆɒɆɑɎɭɆ, ɗɔ ɞɘɔ 
ɎɍɑɔɌɋɓɔɗɘɆ ɐɔɓ ɊɖɌɆɈɆɘɆ ɗɋ ɓɆɒɆɑɎ ɍɆ 5.313 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɎɑɎ ɍɆ 13,6%. 
6 Ȩɔ ɓɆɘɆɒɔɞɓɎɔɘ ɘɋɐɗɘ, ɜɋɑɔɐəɕɓɆɘɆ ɆɓɆɑɎɍɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ, ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ Ɏ ɕɖɔɑɔɓɉɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ, ɐɆɐɔ Ɏ 
ɓɆ ɔɘɕɎɗɎɘɋ ɗɋ ɔɊɓɋɗəɈɆ ɗɆɒɔ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 1 
ȩɔɊɎɞɓɆ ɗɘɆɕɐɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɗɕɔɖɋɊ ɗɋɐɘɔɖɔɘ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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ȵɖɋɘɕɖɎɭɆɘɎɭɆ Ɏ ɔɗɘɆɓɆɘɎ ɐɑɎɋɓɘɎ (ɑɋɈɆ ɗɐɆɑɆ)
ȪɔɒɆɱɎɓɗɘɈɆ (ɑɋɈɆ ɗɐɆɑɆ)
ȨɐəɕɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ (ɑɋɈɆ ɗɐɆɑɆ)
ȺɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ (ɊɋɗɓɆ ɗɐɆɑɆ)
ȪɖɌɆɈɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȩɖɆɚɎɐɔɓ ɇɖ. 2 
ȹɝɋɗɘɈɔ ɓɆ ɓɋɔɇɋɍɇɋɊɋɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ 
Ɉɔ ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɏ ɐɔɓ 
ɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  

 

9 
 

ɓɆ ɓɋɓɆɕɑɆɘɋɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ. ȳɔ, Ɉɔ 
ɋɐɗɘɖɋɒɋɓ ɗɑəɝɆɭ ɔɈɆ ɒɔɌɋ ɊɆ ɍɓɆɝɎ 
ɕɖɋɘɈɔɖɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɉɔ ɖɎɍɎɐɔɘ 
ɔɊ ɓɋɒɔɌɓɔɗɘ ɍɆ ɕɖɔɊɆɌɇɆ (ɕɔ ɗɔɔɊɈɋɘɓɆ 
ɜɋɓɆ) ɓɆ Ɏɒɔɘɔɘ ɐɔɭ ɇɎ ɗɋ ɕɖɋɍɋɑ ɍɆɖɆɊɎ 
ɓɆɕɑɆɘɆ ɓɆ ɕɔɇɆɖəɈɆɯɆɘɆ.  
  
 ȳɆ ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, əɝɋɗɘɈɔɘɔ 
ɓɆ ɓɋɔɇɋɍɇɋɊɋɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɎɍɓɋɗəɈɆ ɗɆɒɔ 3,0%. ȳɆɗɕɖɔɘɎ 
ɔɈɆ, əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɔɇɋɍɇɋɊɋɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ 
ɐɔɓ ɚɎɍɎɝɐɎɘɋ ɑɎɜɆ, ɕɖɎ ɎɗɐɑəɝəɈɆɯɋ ɓɆ 
ɎɍɑɔɌɋɓɔɗɘɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɓɋɉɆɘɎɈɓɎ ɗɆɑɊɆ ɓɆ 
ɘɋɐɔɈɓɎ ɗɒɋɘɐɎ Ɏ ɐɖɋɊɎɘɓɎ ɐɆɖɘɎɝɐɎ7 ɋ ɓɋɞɘɔ 
ɕɔɈɎɗɔɐ Ɏ ɎɍɓɋɗəɈɆ 16,8%. 
 
 Ȩɔ 2014 ɉɔɊɎɓɆ ɇɆɓɐɎɘɋ ɕɔɊɔɇɖɔ 
əɕɖɆɈəɈɆɆ ɗɔ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ. Ȯɒɋɓɔ, 
ɗɆɒɔ 10,8% ɔɊ ɕɖɔɒɋɓɆɘɆ ɓɆ ɇɖəɘɔ-ɐɖɋɊɎɘɎɘɋ 
ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɋ ɕɔɗɑɋɊɎɜɆ ɓɆ 
ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɉɔ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɎɘɋ8. ȴɈɆ ɍɓɆɝɎ ɊɋɐɆ 
ɖɆɗɘɔɘ ɓɆ ɇɖəɘɔ-ɐɖɋɊɎɘɎɘɋ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ 
ɊɔɑɌɎ ɓɆ ɕɔɍɓɆɝɎɘɋɑɓɎɔɘ ɖɆɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ 
ɇɋɍ ɍɓɆɜɎ ɓɆ ɔɞɘɋɘəɈɆɯɋ. ȴɈɔɭ ɕɖɎɊɔɓɋɗ ɋ 
ɍɓɆɝɎɘɋɑɓɔ ɕɔɊɔɇɆɖ Ɉɔ ɔɊɓɔɗ ɓɆ 2013 ɉɔɊɎɓɆ 
ɐɔɉɆ ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ 
əɗɑɔɈɎ ɖɋɝɎɗɎ ɕɔɑɔɈɎɓɆ ɔɊ ɕɖɔɒɋɓɆɘɆ ɓɆ 
ɇɖəɘɔ-ɐɖɋɊɎɘɎɘɋ, Ɏ ɔɗɔɇɋɓɔ Ɉɔ ɔɊɓɔɗ ɓɆ 2009 
ɉɔɊɎɓɆ ɐɔɉɆ Ɏ ɕɔɐɖɆɭ ɕɔɗɘɋɕɋɓɔɘɔ 
ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɋɚɋɐɘɎɘɋ ɔɊ ɐɖɎɍɆɘɆ ɗɋ 
ɍɆɇɋɑɋɌɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɎɘɋ ɇɋɍ ɍɓɆɜɎ 
ɓɆ ɔɞɘɋɘəɈɆɯɋ, ɗɔ ɞɘɔ ɕɖɔɒɋɓɆɘɆ ɓɆ ɇɖəɘɔ-
ɐɖɋɊɎɘɎɘɋ Ɉɔ ɜɋɑɔɗɘ (104,1%) ɕɖɔɎɍɑɋɍɋ ɔɊ 
ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɉɔ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɎɘɋ. 
 
 ȰɔɓɜɋɓɘɖɆɜɎɭɆɘɆ ɓɆ ɐɖɋɊɎɘɓɎɔɘ 
ɖɎɍɎɐ, ɗɑɋɊɋɓɆ ɕɖɋɐə əɝɋɗɘɈɔɘɔ ɓɆ 
ɉɔɑɋɒɎɘɋ ɎɍɑɔɌɋɓɔɗɘɎ9 ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 

                                           
7 ȳɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ ɓɆɕɑɆɘɎɘɋ ɓɆ ɔɈɆɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɗɋ ɕɔɐɖɎɋɓɎ ɗɔ ɒɋɗɋɝɓɎɘɋ ɕɖɎɒɆɯɆ ɓɆ ɐɖɋɊɎɘɔɐɔɖɎɗɓɎɜɎɘɋ. 
8 Ȩɐəɕɓɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɋ ɕɖɋɗɒɋɘɆɓɔ ɐɆɐɔ ɍɇɎɖ ɔɊ ɉɔɊɎɞɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ, 
ɖɋɊɔɈɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ, ɓɋɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ Ɋɔɜɓɋɯɋ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ, ɎɍɈɖɞɋɓɎɘɋ ɔɘɕɎɗɎ ɓɆ 
ɕɔɇɆɖəɈɆɯɆɘɆ Ɏ ɗɖɋɊɗɘɈɆɘɆ ɕɖɋɍɋɒɋɓɎ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɓɋɓɆɕɑɆɘɋɓɎ ɕɔɇɆɖəɈɆɯɆ. ȨɐəɕɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ɇɖəɘɔ-ɐɖɋɊɎɘɎɘɋ ɗɋ 
ɔɊɓɋɗəɈɆ ɓɆ ɉɔɊɎɞɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ɇɖəɘɔ-ɐɖɋɊɎɘɎɘɋ ɈɐɑəɝəɈɆɭɱɎ ɭɆ Ɏ ɕɖɔɒɋɓɆɘɆ ɓɆ ɔɘɕɎɞɆɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ ɕɖɋɍɋɒɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɓɋɓɆɕɑɆɘɋɓɎ ɕɔɇɆɖəɈɆɯɆ, ɍɆɘɔɆ ɞɘɔ Ɏ ɘɎɋ ɓɋɐɔɉɆɞ ɇɎɑɋ ɐɖɋɊɎɘɎ. 
9 ȩɔɑɋɒɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɑɎɜɋ ɎɑɎ ɑɎɜɆɘɆ ɕɔɈɖɍɆɓɎ ɗɔ ɓɋɉɔ ɕɖɋɘɗɘɆɈəɈɆ ɎɍɑɔɌɋɓɔɗɘɆ ɋɊɓɆɐɈɆ ɎɑɎ ɕɔɈɎɗɔɐɆ ɔɊ 10% ɔɊ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɘɆ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 3 
ȴɗɘɈɆɖəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɉɔ 
ɕɔɖɘɚɔɑɎɭɆɘɆ ɓɆ ɇɆɓɐɎɘɋ  
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ.  
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ȵɖɔɒɋɓɎ Ɉɔ ɕɖɋɍɋɒɋɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɓɋɓɆɕɑɆɘɋɓɎ ɕɔɇɆɖəɈɆɯɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȴɘɕɎɗɎ ɓɆ ɕɔɇɆɖəɈɆɯɆ ɔɊ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȵɖɔɒɋɓɎ Ɉɔ ɊɔɗɘɆɗɆɓɎɘɋ ɓɋɖɋɗɘɖəɐɘəɎɖɆɓɎ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ ɗɔ Ɋɔɜɓɋɯɋ 

ɔɊ 61 Ɋɔ 90 ɊɋɓɆ (ɑɋɈɆ ɗɐɆɑɆ)
ȵɖɔɒɋɓɎ Ɉɔ ɖɋɊɔɈɓɎɘɋ ɖɋɗɘɖəɐɘəɎɖɆɓɎ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȵɖɔɒɋɓɎ Ɉɔ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȨɐəɕɓɆ ɒɆɘɋɖɎɭɆɑɎɍɆɜɎɭɆ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ/ɈɐəɕɓɆ ɕɖɔɒɋɓɆ ɓɆ ɇɖəɘɔ ɐɖɋɊɎɘɎɘɋ (ɊɋɗɓɆ 

ɗɐɆɑɆ)
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ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ ɗɋ ɍɉɔɑɋɒɎ ɓɆ ɐɖɆɭɔɘ 
ɓɆ 2014 ɉɔɊɎɓɆ. ȷɋɕɆɐ, ɔɈɆ əɝɋɗɘɈɔ ɋ ɈɎɊɓɔ 
ɕɔɓɎɗɐɔ ɗɕɔɖɋɊɋɓɔ ɗɔ ɐɖɆɭɔɘ ɓɆ 2009 ɉɔɊɎɓɆ 
ɐɔɉɆ ɍɓɆɝɎɘɋɑɋɓ Ɋɋɑ ɔɊ ɐɖɋɊɎɘɓɆɘɆ 
ɎɍɑɔɌɋɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ ɇɋɞɋ ɗɐɔɓɜɋɓɘɖɎɖɆɓɆ 
ɐɆɭ ɓɎɈɓɎɘɋ ɉɔɑɋɒɎ ɎɍɑɔɌɋɓɔɗɘɎ. ȴɘɘɔɉɆɞ, 
ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ ɇɋɑɋɌɎ ɐɔɓɘɎɓəɎɖɆɓɔ ɓɆɊɔɑɓɔ 
ɊɈɎɌɋɯɋ ɍɆɐɑəɝɓɔ Ɋɔ 2013 ɉɔɊɎɓɆ. ȵɔ 
ɔɊɊɋɑɓɎ ɇɆɓɐɎ, əɝɋɗɘɈɔɘɔ ɓɆ ɉɔɑɋɒɎɘɋ 
ɎɍɑɔɌɋɓɔɗɘɎ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɗɋ 
ɊɈɎɌɎ Ɉɔ ɎɓɘɋɖɈɆɑ ɔɊ 11,1% Ɋɔ 246,0%. ȷɔ 
ɈɐɑəɝəɈɆɯɋ ɓɆ ɎɍɑɔɌɋɓɔɗɘɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɐɔɓ 
ɚɎɓɆɓɗɎɗɐɎɘɋ ɎɓɗɘɎɘəɜɎɎ Ɏ ɕɑɆɗɒɆɓɎɘɋ Ɉɔ 
ɇɑɆɉɆɭɓɎɝɐɎ ɍɆɕɎɗɎ Ɏ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ 
ɈɖɋɊɓɔɗɘ, əɝɋɗɘɈɔɘɔ ɓɆ ɉɔɑɋɒɎɘɋ ɎɍɑɔɌɋɓɔɗɘɎ 
Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ ɋ 
ɍɓɆɝɎɘɋɑɓɔ ɕɔɈɎɗɔɐɔ Ɏ ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɉɔ ɊɔɗɘɎɉɓɆ ɎɗɘɔɖɎɗɐɎ ɓɆɭɈɎɗɔɐɔɘɔ 
ɓɎɈɔ10 ɔɊ 233,1%. ȵɔ ɔɊɊɋɑɓɎ ɇɆɓɐɎ, ɔɈɆ 
əɝɋɗɘɈɔ ɗɋ ɊɈɎɌɎ Ɉɔ ɎɓɘɋɖɈɆɑ ɔɊ 57,6% Ɋɔ 
755,1% Ɏ ɋ Ɉɔ ɖɆɒɐɎɘɋ ɓɆ ɕɖɔɕɎɞɆɓɎɔɘ 
ɒɆɐɗɎɒɆɑɋɓ ɑɎɒɎɘ11.  
 
  

ȷɕɔɖɋɊ ɊɔɉɔɈɔɖɓɎɔɘ ɖɔɐ ɓɆ 
ɊɔɗɘɆɗəɈɆɯɋ ɓɆ ɉɑɆɈɓɎɜɆɘɆ, Ɋɔ ɐɖɆɭɔɘ ɓɆ 
2015 ɉɔɊɎɓɆ ɗɋ ɔɝɋɐəɈɆ ɊɆ ɊɔɗɘɆɗɆɆɘ ɍɆ 
ɓɆɕɑɆɘɆ 29,6% ɔɊ ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ 
ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ 
ɗəɇɭɋɐɘɎ ɓɆ 31.12.2014 ɉɔɊɎɓɆ. ȮɒɆɭɱɎ ɉɔ 
ɕɖɋɊɈɎɊ ɓɎɈɓɔɘɔ ɓɎɗɐɔ ɕɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ 
ɖɎɍɎɝɓɔɗɘ12, ɓɋ ɗɋ ɔɝɋɐəɈɆɆɘ ɕɔɗɋɖɎɔɍɓɎ 
ɕɔɘɋɞɐɔɘɎɎ Ɉɔ ɓɆɕɑɆɘɆɘɆ ɓɆ ɔɈɎɋ 
ɎɍɑɔɌɋɓɔɗɘɎ. 
 
 
 
 
 
 
  
 
 

                                           
10 ȴɊ 2005 ɉɔɊɎɓɆ, ɔɊ ɐɔɉɆ ɎɒɆ ɖɆɗɕɔɑɔɌɑɎɈɎ ɕɔɊɆɘɔɜɎ ɍɆ ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ. 
11 ȨɐəɕɓɎɔɘ Ɏɍɓɔɗ ɓɆ ɉɔɑɋɒɎ ɎɍɑɔɌɋɓɔɗɘɎ ɓɋ ɗɒɋɋ ɊɆ ɉɔ ɓɆɊɒɎɓɋ ɔɗəɒɐɖɆɘɓɎɔɘ Ɏɍɓɔɗ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɘɆ. 
12 ȮɍɑɔɌɋɓɔɗɘɆ ɐɑɆɗɎɚɎɜɎɖɆɓɆ Ɉɔ ɐɆɘɋɉɔɖɎɎɘɋ ɓɆ ɖɎɍɎɐ ĂȦñ Ɏ Ăȧñ əɝɋɗɘɈəɈɆ ɗɔ 92,4% Ɉɔ ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ 
ɐɔɭɆɞɘɔ ɊɔɗɘɆɗəɈɆ ɍɆ ɓɆɕɑɆɘɆ Ɋɔ ɐɖɆɭɔɘ ɓɆ 2015 ɉɔɊɎɓɆ Ɏ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ (75,7%) ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, Ɏ ɘɔɆ ɓɆ 
ɐɑɎɋɓɘɎ ɔɊ ɊɋɭɓɔɗɘɎɘɋ ĂɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔñ, ĂɎɓɊəɗɘɖɎɭɆñ Ɏ ĂɉɖɆɊɋɌɓɎɞɘɈɔñ, ɝɎɋɞɘɔ ɕɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɋ 
Ɉɔ ɐɆɘɋɉɔɖɎɭɆɘɆ ɓɆ ɖɎɍɎɐ Ăȧñ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 4 
ȹɝɋɗɘɈɔ ɓɆ ɉɔɑɋɒɎɘɋ ɎɍɑɔɌɋɓɔɗɘɎ ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 5 
ȷɘɖəɐɘəɖɆ Ɏ ɕɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ 
ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ, ɗɕɔɖɋɊ ɖɔɐɔɘ 
ɓɆ ɊɔɗɘɆɗəɈɆɯɋ ɓɆ ɉɑɆɈɓɎɜɆɘɆ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 

Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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ȷɘɖəɐɘəɖɆ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɗɕɔɖɋɊ ɖɔɐɔɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ

ȵɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɭɆɞɘɔ ɊɔɗɘɆɗəɈɆ 

ɓɆ ɗɔɔɊɈɋɘɋɓ ɊɆɘəɒ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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1.2. ȳɋɚəɓɐɜɎɔɓɆɑɓɎ  ɐɖɋɊɎɘɎ 
 
 ȰɈɆɑɎɘɋɘɔɘ ɓɆ ɐɖɋɊɎɘɓɔɘɔ 
ɕɔɖɘɚɔɑɎɔ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, 
ɗɑɋɊɋɓ ɕɖɋɐə ɕɖɔɒɋɓɎɘɋ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɇɋɑɋɌɎ 
ɕɔɊɔɇɖəɈɆɯɋ, ɐɔɋɞɘɔ ɓɋ ɇɋɞɋ ɐɔɓɘɎɓəɎɖɆɓɔ 
Ɉɔ ɘɋɐɔɘ ɓɆ ɜɋɑɆɘɆ ɉɔɊɎɓɆ. ȵɔ ɕɔɊɔɇɖəɈɆɯɋɘɔ 
Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆ, Ɉɔ ɆɕɖɎɑ 
ɓɆɗɘɆɕɎ ɈɑɔɞəɈɆɯɋ ɓɆ ɐɈɆɑɎɘɋɘɔɘ ɓɆ 
ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ, ɘɖɋɓɊ ɐɔɭɞɘɔ ɘɖɆɋɞɋ 
ɗ̄ Ɋɔ ɓɔɋɒɈɖɎ, ɍɆ Ɉɔ ɊɋɐɋɒɈɖɎ ɕɔɈɘɔɖɓɔ ɊɆ 
ɓɆɗɘɆɕɎ ɓɆɊɔɑɓɔ ɊɈɎɌɋɯɋ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ, ɓɆ ɒɋɗɋɝɓɆ Ɏ ɓɆ 
ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ.  

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ 

ɓɆ ɖɆɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɋ 
ɗɈɋɊɋ ɓɆ ɋɊɓɔɜɎɚɖɋɓɔ ɓɎɈɔ, ɐɔɋ 
ɎɍɓɋɗəɈɆ 8,3%.  ȵɔ ɍɓɆɝɎɘɋɑɓɔɘɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ ɖɆɗɘ ɓɆ ɔɈɎɋ 
ɐɖɋɊɎɘɎ Ɉɔ ɕɋɖɎɔɊɔɘ ɓɆ ɐɖɎɍɆɘɆ (2008 - 2009 
ɉɔɊɎɓɆ), Ɉɔ ɕɔɗɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ ɘɆɆ ɇɋɑɋɌɎ 
ɗɘɆɇɎɑɎɍɎɖɆɯɋ. ȶɆɗɘɔɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ Ɏ ɓɋɉɔɈɎɔɘ ɕɖɔɒɋɓɑɎɈ ɎɓɘɋɓɍɎɘɋɘ 
ɕɖɔɎɍɑɋɉəɈɆɆɘ ɎɗɐɑəɝɎɈɔ ɔɊ ɕɖɔɒɋɓɎɘɋ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, Ɏ ɘɔɆ ɐɆɭ ɔɊɖɋɊɋɓ ɇɖɔɭ 
ɐɑɎɋɓɘɎ. ȸɆɐɆ, Ɉɔ 2014, ɉɔɊɎɓɆ, ɖɆɗɘɔɘ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɋ ɔɊɖɆɍ ɓɆ 
ɈɑɔɞɋɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɓɋɐɔɎ ɐɑɎɋɓɘɎ ɔɊ 
ɊɋɭɓɔɗɘɎɘɋ ĂɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔñ Ɏ 
ĂɊɋɭɓɔɗɘɎ Ɉɔ ɈɖɗɐɆ ɗɔ ɓɋɊɈɎɌɋɓ Ɏɒɔɘñ. ȷɔ 
ɔɉɑɋɊ ɓɆ ɕɔɍɎɘɎɈɓɎɘɋ ɕɖɎɊɈɎɌəɈɆɯɆ Ɉɔ 
ɖɋɆɑɓɎɔɘ ɗɋɐɘɔɖ, ɓɋ ɗɋ ɔɝɋɐəɈɆɆɘ ɕɔɉɔɑɋɒɎ 
ɗɐɔɐɔɈɎ ɐɆɭ ɗɘɆɕɐɆɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ Ɉɔ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ.  

 
 ȵɖɔɒɋɓɎɘɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɗɋ ɖɋɑɆɘɎɈɓɔ 
ɗɘɆɇɎɑɓɎ, ɗɔ ɕɔɗɑɆɇɔ ɓɆɉɔɖɓɔ 
ɕɖɎɊɈɎɌəɈɆɯɋ Ɉɔ ɜɋɑɎɔɘ ɕɔɗɘɐɖɎɍɋɓ 
ɕɋɖɎɔɊ. Ȩɔ 2014 ɉɔɊɎɓɆ, ɓɆɉɔɖɓɔɘɔ ɊɈɎɌɋɯɋ 
ɋ ɓɆɭɍɓɆɝɆɭɓɔ ɐɆɭ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɗɘɆɓɇɋɓɎ 
Ɏ ɕɔɘɖɔɞəɈɆɝɐɎ ɐɖɋɊɎɘɎ. 
 

ȩɖɆɚɎɐɔɓ ɇɖ. 6 
ȲɋɗɋɝɓɆ (ɉɔɖɋ) Ɏ ɉɔɊɎɞɓɆ (Ɋɔɑə) 
ɕɖɔɒɋɓɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɏ ɓɆ 
ɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 7 
ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ 
ɗəɇɭɋɐɘɎ Ɏ ɓɆ ɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȭɆɇɆɈɋɓɎɔɘ ɖɆɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 

ɐɖɋɊɎɘɎ Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɉɔɑɋɒɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ ɕɖɎɊɔɓɋɗɋ ɍɆ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ 
ɐɖɋɊɎɘɎ ɓɆ 11,3%. ȮɆɐɔ, ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɗɋ 
ɓɔɗɎɘɋɑɎ ɓɆ ɖɆɗɘɔɘ ɓɆ ɈɐəɕɓɎɘɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ, ɐɆɭ ɓɎɈ ɔɈɆ əɝɋɗɘɈɔ 
ɇɋɑɋɌɎ ɒɎɓɎɒɆɑɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɕɔɖɆɊɎ 
ɖɆɗɘɔɘ ɓɆ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ. ȷɋɕɆɐ, ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ ɓɆ 
ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ ɋ ɊɈɔɭɓɔ ɕɔɈɎɗɔɐ Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɐɖɆɭɔɘ ɓɆ 2008 ɉɔɊɎɓɆ.  ȷɘɆɕɐɆɘɆ 
ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ13 ɓɆ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɕɖɔɊɔɑɌɎ ɊɆ ɗɋ ɓɆɒɆɑəɈɆ Ɏ ɗɋ 
ɗɈɋɊɋ ɓɆ ɓɆɭɓɎɗɐɔɘɔ ɓɎɈɔ ɕɔɗɑɋ 2008 ɉɔɊɎɓɆ.  
 

Ȩɔ 2015 ɉɔɊɎɓɆ, ɗɘɆɕɐɆɘɆ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɋ ɊɈɎɌɎ ɕɔ 
ɓɆɉɔɖɓɆ ɑɎɓɎɭɆ Ɏ Ɉɔ ɒɆɖɘ ɗɋ ɎɗɐɆɝɎ ɓɆ 11,6%. 
 

ȵɔɗɘɔɎ ɐɔɓɜɋɓɘɖɆɜɎɭɆ ɓɆ 
ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɐɆɭ ɓɋɐɔɑɐə ɇɆɓɐɎ, 
ɒɋɖɋɓɆ ɕɖɋɐə əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɓɆ ɔɊɊɋɑɓɎɘɋ 
ɇɆɓɐɎ. ȸɆɐɆ, Ɉɔ ɆɓɆɑɎɍɎɖɆɓɎɔɘ ɔɗəɒɉɔɊɎɞɋɓ 
ɕɋɖɎɔɊ, ɈɎɗɔɐɆɘɆ ɗɘɆɕɐɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɋ əɗɑɔɈɋɓɆ ɔɊ 
ɓɋɐɔɑɐə ɇɆɓɐɎ ɐɆɭ ɐɔɎ ɔɈɆ əɝɋɗɘɈɔ ɓɆɊɒɎɓəɈɆ 
10%. Ȩɔ 2014 ɉɔɊɎɓɆ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɎɍɈɋɗɓɔ 
ɐɔɓɈɋɖɉɎɖɆɯɋ ɓɆ ɗɘɆɕɐɎɘɋ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ (ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ) ɓɆ 
ɔɊɊɋɑɓɎɘɋ ɇɆɓɐɎ ɐɔɓ ɒɋɊɎɭɆɓɆɘɆ Ɏ ɐɔɓ 
ɗɘɆɕɐɆɘɆ ɓɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ.  

 
 
 
 
 
 
 
 
 

                                           
13 ȷɘɆɕɐɆɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɕɖɋɘɗɘɆɈəɈɆ əɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 8 
ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 
(ɉɔɖɋ) Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ (Ɋɔɑə), ɕɔ 
ɔɊɊɋɑɓɎ ɇɆɓɐɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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 ȭɓɆɜɎ ɓɆ ɎɍɈɋɗɓɔ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ 
ɐɈɆɑɎɘɋɘɔɘ ɓɆ ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ 
ɕɔɐɆɌəɈɆ Ɏ ɘ.ɓ. ɘɖɆɓɍɎɜɎɗɐɆ ɒɆɘɖɎɜɆ. 
ȵɖɔɜɋɓɘɔɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɗɔ 
ɖɋɊɔɈɋɓ ɗɘɆɘəɗ, ɐɔɭɆɞɘɔ ɍɆ ɕɋɖɎɔɊ ɔɊ ɋɊɋɓ 
ɐɈɆɖɘɆɑ ɕɖɋɒɎɓəɈɆ Ɉɔ ɎɍɑɔɌɋɓɔɗɘ ɗɔ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ ɗɋ ɓɆɒɆɑɎ ɓɆ 0,6% Ɉɔ 
ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆ (1,1% ɓɆ 
ɐɖɆɭɔɘ ɓɆ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ Ɏ 1,6% ɓɆ ɐɖɆɭɔɘ ɓɆ 
2013 ɉɔɊɎɓɆ). ȵɖɋɒɎɓɔɘ ɓɆ ɎɍɑɔɌɋɓɔɗɘɆ ɐɔɓ 
ɔɊɊɋɑɓɎɘɋ ɗɋɐɘɔɖɎ ɔɊ ɖɋɊɔɈɋɓ Ɉɔ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ, ɍɆ ɋɊɋɓ ɐɈɆɖɘɆɑ, Ɏɗɘɔ 
ɘɆɐɆ ɉɔ ɕɔɘɈɖɊəɈɆ ɍɆɇɆɈɋɓɎɔɘ ɖɆɗɘ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ. ȵɖɋɒɎɓɔɘ Ɉɔ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ ɋ ɈɎɊɓɔ ɕɔɓɎɍɔɐ Ɏ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2009 ɉɔɊɎɓɆ, ɐɔɉɆ 
Ɉɔ əɗɑɔɈɎ ɓɆ ɕɖɋɑɋɈɆɯɋ ɓɆ ɓɋɉɆɘɎɈɓɎɘɋ 
ɋɚɋɐɘɎ ɔɊ ɐɖɎɍɆɘɆ ɗɋ ɍɆɇɋɑɋɌɆ ɓɆɭɉɔɑɋɒ 
ɕɖɋɒɎɓ ɓɆ ɖɋɊɔɈɓɎɘɋ ɎɍɑɔɌɋɓɔɗɘɎ ɐɔɓ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɉɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ 
ɗɘɆɘəɗ, Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɞɋɗɘ ɉɔɊɎɓɎ. 
 
  
 

ȵɔɐɖɎɋɓɔɗɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ ɗɔ ɎɍɊɈɔɋɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɋ ɈɎɗɔɐɆ, ɞɘɔ əɕɆɘəɈɆ ɓɆ 
ɍɆɊɔɈɔɑɎɘɋɑɋɓ ɐɆɕɆɜɎɘɋɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ ɍɆ ɆɕɗɔɖɇɎɖɆɯɋ ɓɆ 
ɕɔɘɋɓɜɎɭɆɑɓɎɘɋ ɐɖɋɊɎɘɓɎ ɍɆɉəɇɎ. ȳɆ 
ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, ɕɔɐɖɎɋɓɔɗɘɆ ɗɔ 
ɈɐəɕɓɆɘɆ əɘɈɖɊɋɓɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɗɋ 
ɍɉɔɑɋɒɎ ɓɆ 104,7%, Ɇ ɗɔ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɍɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
81,9%. ȴɈɆ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɉɔɑɋɒɎɔɘ ɖɆɗɘ 
ɓɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɍɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɔɊ ɖɆɗɘɔɘ ɓɆ 
ɗɆɒɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ. ȵɔɐɖɎɋɓɔɗɘɆ 
ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɗɔɕɗɘɈɋɓɆɘɆ 
ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɇɋɑɋɌɎ ɕɔɗɘɔɭɆɓɔ 
ɓɆɉɔɖɓɔ ɊɈɎɌɋɯɋ ɔɊ ɐɖɆɭɔɘ ɓɆ 2009 ɉɔɊɎɓɆ 
ɞɘɔ əɕɆɘəɈɆ ɓɆ ɕɔɐɔɓɍɋɖɈɆɘɎɘɋɓ ɕɖɎɗɘɆɕ ɓɆ 
ɇɆɓɐɎɘɋ ɕɖɎ ɗɔɉɑɋɊəɈɆɯɋɘɔ ɓɆ ɖɎɍɎɜɎ ɔɊ 
ɋɈɋɓɘəɆɑɓɆ ɓɋɒɔɌɓɔɗɘ ɍɆ ɓɆɕɑɆɘɆ ɓɆ 
ɐɖɋɊɎɘɎɘɋ ɗɔ ɗɋɖɎɔɍɓɎ ɍɓɆɜɎ ɓɆ ɔɞɘɋɘəɈɆɯɋ. 
Ȩɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ, ɜɋɑɔɗɓɔ 
ɖɋɍɋɖɈɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ 

ȩɖɆɚɎɐɔɓ ɇɖ. 10 
ȩɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɍɆ ɔɊɊɋɑɓɎ ɗɋɐɘɔɖɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɊɖɌɆɈɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɔɗɘɆɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɊɔɒɆɱɎɓɗɘɈɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɖɋɊɔɈɓɎ ɐɖɋɊɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɔɗɘɆɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɕɖɋɘɕɖɎɭɆɘɎɭɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɖɋɊɔɈɓɎ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȷɘɆɕɐɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ ɈɐəɕɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȩɖɆɚɎɐɔɓ ɇɖ. 9 
ȵɖɋɒɎɓ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ (ɉɔɖɋ) Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ 
(Ɋɔɑə) ɔɊ ɖɋɊɔɈɋɓ Ɉɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ 
ɗɘɆɘəɗ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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əɝɋɗɘɈəɈɆɆɘ ɗɔ 56,3%, ɊɔɊɋɐɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ əɘɈɖɊɋɓɆ ɍɆ ɓɎɈ ɍɆɚɆɱɆ ɔɐɔɑə ɊɈɋ 
ɘɖɋɘɎɓɎ (68,7%) ɔɊ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ 
ɍɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ. Ȫɔɐɔɑɐə 
ɇɆɓɐɎɘɋ ɉɎ ɔɘɕɎɞɆɘ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɗɋ 
ɜɋɑɔɗɓɔ ɖɋɍɋɖɈɎɖɆɓɎ, ɕɔɐɖɎɋɓɔɗɘɆ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ əɘɈɖɊɋɓɆ ɍɆ ɓɎɈ ɇɎ ɗɋ ɗɈɋɑɆ ɓɆ 
58,5%. ȵɖɎ ɔɈɆɆ ɕɖɋɘɕɔɗɘɆɈɐɆ, əɝɋɗɘɈɔɘɔ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɇɎ 
ɇɎɑɔ ɕɔɈɋɱɋ ɔɊ ɊɈɔɭɓɔ ɕɔɓɎɗɐɔ, ɔɊɓɔɗɓɔ ɇɎ 
ɎɍɓɋɗəɈɆɑɋ 5,3%.   
 
 ȷɔ ɔɉɑɋɊ ɓɆ ɈɎɗɔɐɆɘɆ ɕɔɐɖɎɋɓɔɗɘ 
ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ, 
ɔɕɆɗɓɔɗɘɆ ɍɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɔɊ ɓɎɈɓɔ ɋɈɋɓɘəɆɑɓɔ 
ɜɋɑɔɗɓɔ ɓɋɕɑɆɱɆɯɋ ɋ ɒɎɓɎɒɆɑɓɆ. ȵɖɎ 
ɋɐɗɘɖɋɒɓɆ ɕɖɋɘɕɔɗɘɆɈɐɆ ɍɆ ɜɋɑɔɗɓɆ 
ɓɋɓɆɕɑɆɘɑɎɈɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
Ɏ ɎɗɐɔɖɎɗɘəɈɆɯɋ ɓɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ 
ɐɔɭɆɞɘɔ ɋ ɎɍɊɈɔɋɓɆ ɗɆɒɔ ɍɆ ɔɈɎɋ ɐɖɋɊɎɘɎ, 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ 
ɇɎ ɗɋ ɓɆɒɆɑɎɑɋ ɍɆ 11,5%, ɖɋɝɎɗɎ ɎɊɋɓɘɎɝɓɔ 
ɐɆɐɔ Ɏ ɕɖɋɘɕɔɗɘɆɈɋɓɔɘɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɐɖɆɭɔɘ 
ɓɆ 2013 ɉɔɊɎɓɆ.  
 

 
 
 
Ȩɔ ɕɔɗɑɋɊɓɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ, 

əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɖɋɍɋɖɈɎɖɆɓɎɔɘ Ɋɋɑ ɔɊ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɐɆɭ ɕɔɈɋɱɋɘɔ ɇɆɓɐɎ ɕɔɗɘɋɕɋɓɔ 
ɐɔɓɈɋɖɉɎɖɆ ɐɔɓ ɒɋɊɎɭɆɓɆɘɆ. ȷɋɕɆɐ, ɐɆɭ ɓɋɐɔɎ 
ɇɆɓɐɎ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɍɓɆɝɎɘɋɑɓɔ ɔɘɗɘɆɕəɈɆɯɋ 
ɔɊ ɒɋɊɎɭɆɓɆɘɆ, ɞɘɔ ɍɓɆɝɎ ɕɔɈɎɗɔɐ ɖɎɍɎɐ ɍɆ 
ɓɎɈɓɎɘɋ ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ ɔɊ ɋɈɋɓɘəɆɑɓɔ 
ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɔɊ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ. 
 
  
 
 
 
 
 
 

ȩɖɆɚɎɐɔɓ ɇɖ. 12 
ȹɝɋɗɘɈɔ ɓɆ ɓɋɘɔ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɕɔ 
ɔɊɊɋɑɓɆ ɇɆɓɐɆ  
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 11 
ȵɔɐɖɎɋɓɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ Ɏ əɝɋɗɘɈɔ ɓɆ ɓɋɘɔ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɔɐɖɎɋɓɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɈɐəɕɓɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ Ɏ ɕɔɗɋɇɓɆ ɖɋɍɋɖɈɆ 

(ɑɋɈɆ ɗɐɆɑɆ)

ȵɔɐɖɎɋɓɔɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ Ɏ ɕɔɗɋɇɓɆ ɖɋɍɋɖɈɆ ɗɆɒɔ ɍɆ 

ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȳɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ-ɓɋɘɔ ɔɊ ɈɐəɕɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ / ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ (ɊɋɗɓɆ 

ɗɐɆɑɆ)

ȳɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ-ɓɋɘɔ ɔɊ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘ ɍɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ / 

ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ (ɊɋɗɓɆ ɗɐɆɑɆ)



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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Ȩɔ ɗɕɔɖɋɊɇɆ ɗɔ ɓɋɐɔɎ ɍɋɒɭɎ ɔɊ 

ɓɆɞɋɘɔ ɔɕɐɖəɌəɈɆɯɋ Ɏ ɕɔɞɎɖɔɐɔ, 
əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɖɋɍɋɖɈɎɖɆɓɎɔɘ Ɋɋɑ ɔɊ 
ɈɐəɕɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ14 Ɉɔ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ ɋ ɍɓɆɝɎɘɋɑɓɔ 
ɕɔɓɎɗɐɔ. ȴɈɔɭ ɕɔɐɆɍɆɘɋɑ ɋ ɕɔɕɔɈɔɑɋɓ 
ɋɊɎɓɗɘɈɋɓɔ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȸəɖɜɎɭɆ. 
ȹɝɋɗɘɈɔɘɔ ɓɆ ɓɋɖɋɍɋɖɈɎɖɆɓɎɔɘ Ɋɋɑ ɔɊ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȶɋɕəɇɑɎɐɆ 
ȲɆɐɋɊɔɓɎɭɆ  ɋ ɍɆ ɘɖɎɕɆɘɎ ɕɔɒɆɑɔ ɔɊ 
ɕɖɋɗɒɋɘɆɓɆɘɆ ɗɖɋɊɓɆ ɈɖɋɊɓɔɗɘ ɍɆ ɇɆɓɐɆɖɗɐɎɘɋ 
ɗɎɗɘɋɒɎ ɓɆ ɆɓɆɑɎɍɎɖɆɓɎɘɋ ɍɋɒɭɎ.  
 
 
 
 
 
1.3. ȪɔɗɘɆɗɆɓɎ, ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ Ɏ 
ɔɘɕɎɞɆɓɎ ɐɖɋɊɎɘɎ 

 
ȪɔɗɘɆɗɆɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɕɋɖɎɔɊ ɓɆ 

ɍɆɊɔɜɓəɈɆɯɋ Ɉɔ ɔɘɕɑɆɘɆɘɆ ɓɆ ɉɑɆɈɓɎɜɆɘɆ 
ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ ɕɖɋɘɗɘɆɈəɈɆɆɘ 
ɕɔɘɋɓɜɎɭɆɑɋɓ ɎɍɈɔɖ ɓɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɓɆɖɋɊɓɎɔɘ ɒɋɗɋɜ. ȵɔɊ ɕɖɋɘɕɔɗɘɆɈɐɆ ɊɋɐɆ ɐɆɭ 
ɓɎɘə ɋɊɋɓ ɔɊ ɔɈɎɋ ɐɖɋɊɎɘɎ ɓɋɒɆ ɊɆ ɗɋ ɓɆɕɑɆɘɎ 
ɊɔɗɘɆɗɆɓɎɔɘ Ɋɔɑɉ Ɉɔ ɓɆɖɋɊɓɎɔɘ ɒɋɗɋɜ, 1,3% ɔɊ 
ɈɐəɕɓɎɘɋ ɖɋɊɔɈɓɎ ɐɖɋɊɎɘɎ ɗɔ ɗɔɗɘɔɭɇɆ ɓɆ 
31.12.2014 ɉɔɊɎɓɆ ɇɎ ɕɖɋɒɎɓɆɑɋ Ɉɔ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎ15, ɗɔ ɞɘɔ ɗɆɒɔ ɕɔ ɔɈɔɭ ɔɗɓɔɈ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɇɎ ɕɔɖɆɗɓɆɑɋ ɍɆ 
2.830 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɎɑɎ 9,9%. ȳɔ, 
ɔɗɘɈɆɖɋɓɎɔɘ ɖɆɗɘ Ɉɔ ɗɑɋɊɓɎɔɘ ɒɋɗɋɜ (ɭɆɓəɆɖɎ 
2015 ɉɔɊɎɓɆ) ɋ ɈɎɊɓɔ ɕɔɒɆɑ Ɏ ɎɍɓɋɗəɈɆ 2,2%, 
ɎɑɎ 635 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɞɘɔ əɕɆɘəɈɆ ɓɆ 
ɍɆɊɔɈɔɑɎɘɋɑɓɆ ɓɆɕɑɆɘɆ ɓɆ ɊɔɗɘɆɗɆɓɎɔɘ 
Ɋɋɑ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ. 

                                           
14 ȳɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɓɆ ɚɎɓɆɓɗɎɗɐɎ Ɏ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ. 
15 ȵɔɒɆɑɔɘɔ əɝɋɗɘɈɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɗɘɆɗɆɓ Ɋɋɑ ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ ɓɆ 31.12.2014 ɉɔɊɎɓɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɔɗɘɆɓɆɘɎɘɋ 
ɉɔɊɎɓɎ ɗɋ ɊɔɑɌɎ ɓɆ ɘɔɆ ɞɘɔ Ɉɔ ɔɈɆɆ ɆɓɆɑɎɍɆ ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ ɗɋ ɔɕɚɆɘɋɓɎ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɊɔɜɓɆɘ Ɉɔ ɔɘɕɑɆɘɆɘɆ 
ɗɆɒɔ ɓɆ ɉɑɆɈɓɎɜɆɘɆ ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ, ɊɔɊɋɐɆ ɍɆ ɔɗɘɆɓɆɘɎɘɋ ɉɔɊɎɓɎ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɊɔɜɓɆɘ ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ Ɉɖɍ 
ɔɗɓɔɈɆ ɓɆ ɐɔɭɆ ɇɎɑɔ ɗɘɆɈɐɆ (ɉɑɆɈɓɎɜɆ, ɐɆɒɆɘɆ ɎɑɎ Ɋɖəɉɔ ɕɔɇɆɖəɈɆɯɋ) ɓɆ ɊɆɘəɒɔɘ ɓɆ ɎɍɈɋɗɘəɈɆɯɋ. ȺɔɐəɗɎɖɆɯɋ ɓɆ ɆɓɆɑɎɍɆɘɆ 
ɗɆɒɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɗɔ Ɋɔɜɓɋɯɋ Ɉɔ ɔɘɕɑɆɘɆɘɆ ɓɆ ɉɑɆɈɓɎɜɆɘɆ ɗɋ ɔɈɔɍɒɔɌɎ ɗɔ ɎɍɒɋɓɎɘɋ ɓɆ ɖɋɉəɑɆɘɎɈɆɘɆ ɍɆ ȰɖɋɊɎɘɓɎɔɘ 
ɖɋɉɎɗɘɆɖ ɔɊ 1.12.2014 ɉɔɊɎɓɆ (ɗɔɉɑɆɗɓɔ ɗɔ ȹɕɆɘɗɘɈɔɘɔ ɍɆ ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ȴɊɑəɐɆɘɆ ɍɆ ɗɔɊɖɌɎɓɆɘɆ Ɏ ɓɆɝɎɓɔɘ ɓɆ 
ɚəɓɐɜɎɔɓɎɖɆɯɋ ɓɆ ȰɖɋɊɎɘɓɎɔɘ ɖɋɉɎɗɘɆɖ, ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ ɇɖ. 14/2014ñ).  

ȩɖɆɚɎɐɔɓ ɇɖ. 13 
ȹɝɋɗɘɈɔ ɓɆ ɓɋɖɋɍɋɖɈɎɖɆɓɎɔɘ Ɋɋɑ ɔɊ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɐɆɭ ɎɍɇɖɆɓɎ ɍɋɒɭɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ, 
Ɏɓɘɋɖɓɋɘ-ɗɘɖɆɓɎɜɎɘɋ ɓɆ ȲȲȺ Ɏ ɓɆ ɜɋɓɘɖɆɑɓɎɘɋ 
ɇɆɓɐɎ.  
ȭɆɇɋɑɋɞɐɆ: ȵɔɊɆɘɔɜɎɘɋ ɗɋ ɗɔ ɗɔɗɘɔɭɇɆ ɓɆ 
30.9.2014 ɉɔɊɎɓɆ, ɔɗɈɋɓ ɍɆ ȲɆɐɋɊɔɓɎɭɆ 
(31.12.2014) Ɏ ȽɋɞɐɆ (30.6.2014). 
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2013 2014 ɕɖɔɗɋɐ ɍɆ ɆɓɆɑɎɍɎɖɆɓɎɘɋ ɍɋɒɭɎ - 2014

ȩɖɆɚɎɐɔɓ ɇɖ. 14 
ȵɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ 
ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɗɘɆɗɆɓ Ɋɋɑ ɍɆ ɓɆɕɑɆɘɆ ɓɆ 
ɉɑɆɈɓɎɜɆɘɆ ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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ȹɝɋɗɘɈɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɗɘɆɗɆɓ Ɋɋɑ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ Ɉɔ ɈɐəɕɓɎɘɋ ɖɋɊɔɈɓɎ 
ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɑɋɈɆ ɗɐɆɑɆ)
ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ 

ɗəɇɭɋɐɘɎ (ɑɋɈɆ ɗɐɆɑɆ)
ȵɖɔɗɋɝɓɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɗɘɆɗɆɓ Ɋɋɑ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ ɓɆ 

ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)
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 ȷɔɉɑɆɗɓɔ ɗɔ ɖɋɉəɑɆɘɎɈɆɘɆ, ɕɖɔɒɋɓɆɘɆ 
ɓɆ ɊɔɉɔɈɔɖɓɎɘɋ əɗɑɔɈɎ ɓɆ ɐɖɋɊɎɘɎɘɋ ɕɖɋɐə 
ɕɖɔɊɔɑɌəɈɆɯɋɘɔ ɓɆ ɖɔɐɔɘ ɓɆ 
ɊɔɗɘɆɗəɈɆɯɋ ɓɋ ɗɋ ɕɔɈɖɍəɈɆ ɗɋɐɔɉɆɞ ɗɔ 
ɈɑɔɞɋɓɆ ɚɎɓɆɓɗɎɗɐɆ ɗɔɗɘɔɭɇɆ ɓɆ ɐɑɎɋɓɘɎɘɋ. 
ȳɔ, ɚɆɐɘɔɘ ɊɋɐɆ 11,2% ɔɊ ɈɐəɕɓɎɘɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɕɖɋɘɛɔɊɓɔ ɇɎɑɋ 
ɕɖɔɑɔɓɉɎɖɆɓɎ əɐɆɌəɈɆ ɓɆ ɕɖɔɑɔɓɉɎɖɆɓɎɘɋ 
ɐɖɋɊɎɘɎ ɐɆɐɔ ɒɔɌɋɓ ɎɍɈɔɖ ɍɆ ɖɆɗɘ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ. ȵɖɔɑɔɓɉɎɖɆɓɎɘɋ 
ɐɖɋɊɎɘɎ ɗɋ ɊɈɎɌɋɆ ɕɔ ɓɆɉɔɖɓɆ ɑɎɓɎɭɆ ɔɊ 
ɕɔɝɋɘɔɐɔɘ ɓɆ ɐɖɎɍɆɘɆ Ɉɔ 2008 ɉɔɊɎɓɆ, ɕɆ ɗ ̄Ɋɔ 
2012 ɉɔɊɎɓɆ, ɐɔɉɆ ɕɔɝɓɆɆ ɊɆ ɗɋ ɓɆɒɆɑəɈɆɆɘ 
(ɕɆɖɆɑɋɑɓɔ ɗɔ ɖɆɗɘɔɘ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ 
ɐɖɋɊɎɘɎ), ɓɔ Ɉɔ ɓɎɈɓɆɘɆ ɗɘɖəɐɘəɖɆ ɗɋ 
ɍɉɔɑɋɒəɈɆ əɝɋɗɘɈɔɘɔ ɓɆ ɕɖɋɘɛɔɊɓɔ 
ɕɖɔɑɔɓɉɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɐɔɎɞɘɔ ɊɔɇɎɑɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ. ȮɆɐɔ ɕɖɔɗɋɝɓɔɘɔ ɓɎɈɔ 
ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ ɈɐəɕɓɎɘɋ ɕɖɔɑɔɓɉɎɖɆɓɎ 
ɐɖɋɊɎɘɎ ɋ ɖɋɑɆɘɎɈɓɔ ɓɎɗɐɔ,  (22,3%), 
ɕɔɐɖɎɋɓɔɗɘɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
ɐɔɎɞɘɔ ɕɖɋɘɛɔɊɓɔ ɇɎɑɋ ɕɖɔɑɔɓɉɎɖɆɓɎ ɗɔ 
ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ əɘɈɖɊɋɓɆ ɍɆ ɓɎɈ 
ɎɍɓɋɗəɈɆ 83,9% Ɏ ɗɔɔɊɈɋɘɗɘɈəɈɆ ɓɆ 
ɐɆɘɋɉɔɖɎɭɆɘɆ ɓɆ ɖɎɍɎɐ ĂȪñ.  
 
 ȪɎɓɆɒɎɐɆɘɆ ɓɆ ĂɕɔɖɎɍɎɝɓɎɘɋñ ɐɖɋɊɎɘɎ 
Ɉɔ ɉɔɑɋɒ Ɋɋɑ ɋ əɗɑɔɈɋɓɆ ɔɊ ɓɆɈɖɋɒɋɓɔɘɔ 
ɈɔɔɝəɈɆɯɋ ɓɆ ɚɎɓɆɓɗɎɗɐɎɘɋ ɘɋɞɐɔɘɎɎ ɓɆ 
ɐɑɎɋɓɘɎɘɋ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɗɑɋɊɗɘɈɋɓɔ, 
ɓɆɈɖɋɒɋɓɔ Ɏ ɕɖɆɈɎɑɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ ɓɆ 
ɕɔɇɆɖəɈɆɯɆɘɆ ɗɕɔɖɋɊ ɕɔɘɖɋɇɎɘɋ Ɏ ɒɔɌɓɔɗɘɎɘɋ 
ɓɆ ɓɎɈɓɎɘɋ ɐɑɎɋɓɘɎ, ɞɘɔ ɘɖɋɇɆ ɊɆ ɊɔɈɋɊɋ Ɋɔ 
ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɔɘɕɑɆɘɆɘɆ ɓɆ ɔɇɈɖɗɐɎɘɋ Ɏ Ɋɔ 
ɔɉɖɆɓɎɝəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ. Ȩɔ 2014 ɉɔɊɎɓɆ, ɕɖɔɒɋɓɆɘɆ ɓɆ 
ɈɐəɕɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɍɆɇɆɈɎ, ɕɔ 
ɍɓɆɝɎɘɋɑɓɎɔɘ ɖɆɗɘ Ɉɔ ɕɖɋɘɛɔɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ, 
ɊɔɊɋɐɆ ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ 
ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɗɋ ɍɆɊɖɌɆ 
ɖɋɑɆɘɎɈɓɔ ɗɘɆɇɎɑɓɔ. ȶɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ 
ɐɖɋɊɎɘɎ ɕɔɝɓɆɆ ɊɆ ɗɋ ɍɉɔɑɋɒəɈɆɆɘ ɕɔɗɘɋɕɋɓɔ 
ɔɊ ɐɖɆɭɔɘ ɓɆ 2010 ɉɔɊɎɓɆ ɗɔ ɍɆɌɎɈəɈɆɯɋɘɔ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ, Ɇ ɔɊ 2012 
ɉɔɊɎɓɆ ɖɆɗɘɋɆ ɗɔ ɍɆɇɖɍɆɓɔ ɘɋɒɕɔ (ɐɔɉɆ 
ɔɊɖɋɊɋɓ ɗɘɎɒəɑ ɍɆ ɕɔɉɔɑɋɒɆɘɆ əɕɔɘɖɋɇɆ ɓɆ Ɏ 
ɕɖɋɘɛɔɊɓɔ ɕɔɗɘɔɋɝɐɎɘɋ ɒɔɌɓɔɗɘɎ ɍɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ ɊɆɊɋ ɓɆɭɆɈɆɘɆ, Ɇ ɕɔɘɔɆ Ɏ 

ȩɖɆɚɎɐɔɓ ɇɖ. 16 
ȷɘɖəɐɘəɖɆ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ 
ɗɕɔɖɋɊ ɗɘɆɘəɗɔɘ (ɖɋɊɔɈɋɓ ɎɑɎ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ), ɕɔ ɉɔɊɎɓɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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əɝɋɗɘɈɔ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ  ɐɖɋɊɎɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)

əɝɋɗɘɈɔ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 

ɐɖɋɊɎɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȩɖɆɚɎɐɔɓ ɇɖ. 15 
ȷɘɖəɐɘəɖɆ ɓɆ ɕɖɔɑɔɓɉɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ 
ɗɕɔɖɋɊ ɗɘɆɘəɗɔɘ (ɖɋɊɔɈɋɓ ɎɑɎ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ), ɕɔ ɉɔɊɎɓɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȰɖɋɊɎɘɋɓ ɖɋɉɎɗɘɆɖ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, 
Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 
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əɝɋɗɘɈɔ ɓɆ ɕɖɔɑɔɓɉɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ  ɐɖɋɊɎɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)

əɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɐɔɎɞɘɔ ɕɖɋɘɛɔɊɓɔ ɇɎɑɋ ɕɖɔɑɔɓɉɎɖɆɓɎ Ɉɔ ɈɐəɕɓɎɘɋ 

ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ɊɔɓɋɗəɈɆɯɋɘɔ, ɓɆ ɓɔɈɆɘɆ ɖɋɉəɑɆɘɎɈɆ ɍɆ 
əɕɖɆɈəɈɆɯɋ ɗɔ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ, ɐɔɭɆ 
ɕɖɋɊɈɎɊɋ ɈɔɈɋɊəɈɆɯɋ ɒɎɓɎɒɆɑɋɓ ɕɖɔɜɋɓɘ ɍɆ 
ɖɋɍɋɖɈɆɜɎɭɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɈɎɗɎɓɆ ɔɊ 30%).  
 

Ȩɔ ɕɔɗɑɋɊɓɎɘɋ ɘɖɎ ɉɔɊɎɓɎ ɗɋ 
ɍɆɇɋɑɋɌəɈɆ ɈɑɔɞəɈɆɯɋ ɓɆ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ, ɔɊɓɔɗɓɔ 
ɘɋɓɊɋɓɜɎɭɆ ɓɆ ɖɆɗɘ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ Ɏ ɍɓɆɝɎɘɋɑɓɔ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɖɋɊɔɈɓɎ ɐɖɋɊɎɘɎ, ɕɆ 
ɊəɖɎ Ɏ ɓɎɈɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɐɖɆɭɔɘ ɓɆ 
2014 ɉɔɊɎɓɆ. ȴɈɆ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɓɔɈɎɘɋ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɐɔɎɞɘɔ ɎɒɆɑɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ ɕɖɎ ɗɆɒɔɘɔ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ, ɓɔ Ɏ ɔɊ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ 
ɕɔɇɆɖəɈɆɯɆ, ɐɔɎɞɘɔ Ɉɔ 2014 ɉɔɊɎɓɆ ɊɔɇɎɑɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ. ȷɆɒɔ Ɉɔ 2014 ɉɔɊɎɓɆ, 
ɔɐɔɑə ɕɔɑɔɈɎɓɆ ɔɊ ɓɔɈɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ16, ɇɎɑɋ ɕɖɋɘɛɔɊɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ, 
ɓɔ ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɋ ɒɆɑɔ Ɏ ɎɍɓɋɗəɈɆ 
8,0%. ȵɔɗɘɔɭɆɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ 
ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ Ɉɔ ɈɐəɕɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ 
Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɘɖɎ ɉɔɊɎɓɎ, ɕɔɐɆɌəɈɆ ɊɋɐɆ 
ɇɆɓɐɎɘɋ ɓɋɓɆɈɖɋɒɋɓɔ, ɔɊɓɔɗɓɔ ɗɔ 
ɍɆɊɔɜɓəɈɆɯɋ, ɕɖɎɗɘɆɕəɈɆɆɘ ɐɔɓ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɯɆɘɆ ɔɊ 
ɐɑɎɋɓɘɎɘɋ, ɇɎɊɋɭɱɎ ɘɎɋ Ɉɋɱɋ ɗɋ ɗɔɔɝəɈɆɆɘ ɗɔ 
ɚɎɓɆɓɗɎɗɐɎ ɕɔɘɋɞɐɔɘɎɎ Ɏ ɓɎɈɓɎɘɋ ɔɇɈɖɗɐɎ 
Ɉɋɱɋ ɊɔɇɎɑɋ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ, ɓɔ Ɏ ɊɋɐɆ 
ɓɋɐɔɎ ɔɊ ɕɖɋɘɛɔɊɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɯɆ 
ɓɋ ɇɎɑɋ əɗɕɋɞɓɎ Ɏ ɓɋ ɔɈɔɍɒɔɌɎɑɋ ɔɑɋɗɓɋɘɔ 
ɓɆɒɎɖəɈɆɯɋ ɓɆ Ɋɔɑɉɔɘ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɐɑɎɋɓɘɎɘɋ. ȭɆɊɔɜɓɋɘɎɔɘ ɕɖɎɗɘɆɕ ɓɆ ɇɆɓɐɎɘɋ 
ɐɔɓ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɯɆɘɆ ɗɋ 
ɕɔɘɈɖɊəɈɆ Ɏ ɗɔ ɈɎɗɔɐɔɘɔ əɝɋɗɘɈɔ ɓɆ ɐɖɋɊɎɘɎɘɋ 
ɗɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɈɐəɕɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ (51,7%).  
ȶɆɗɘɔɘ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ Ɏ ɗɔɔɊɈɋɘɓɎɔɘ ɖɆɗɘ ɓɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ əɘɈɖɊɋɓɆ ɍɆ ɓɎɈ17 ɊɔɈɋɊəɈɆ Ɋɔ 

                                           
16 ȳɔɈɎ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɓɆ 31.12.2014 ɉɔɊɎɓɆ, ɐɔɎɞɘɔ ɇɎɑɋ ɖɋɊɔɈɓɎ ɓɆ 31.12.2013 ɉɔɊɎɓɆ. 
17 ȵɖɔɗɋɝɓɔɘɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɗɋ ɍɉɔɑɋɒɎ ɓɆ 66,6% (59,2% ɓɆ 31.12.2013 
ɉɔɊɎɓɆ). 
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ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɕɖɔɗɋɝɓɔɘɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ 
ɓɆ ɈɐəɕɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɓɆ 
45,9%, ɞɘɔ ɗɔɔɊɈɋɘɗɘɈəɈɆ ɓɆ ɐɆɘɋɉɔɖɎɭɆɘɆ ɓɆ 
ɖɎɍɎɐ Ăȩñ (39,7% ɓɆ 31.12.2013 ɉɔɊɎɓɆ).   
 

ȰɆɭ ɕɔɈɋɱɋ ɔɊ ɋɊɓɆ ɘɖɋɘɎɓɆ (35,9%) ɔɊ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 31.12.2014 
ɉɔɊɎɓɆ, ɇɎɑ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ18 ɕɖɎ 
ɔɊɔɇɖəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɎɑɎ Ɉɔ ɕɖɔɜɋɗɔɘ 
ɓɆ ɓɎɈɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ. ȴɈɎɋ ɐɖɋɊɎɘɎ 
ɍɆɚɆɱɆɆɘ 19,1%19 ɔɊ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ 
ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ, ɞɘɔ ɉɔ ɓɆɊɒɎɓəɈɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ (ɐɔɋ ɎɍɓɋɗəɈɆ 11,3%). ȳɆ 
58,1% ɔɊ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ 
ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ, ɉɖɋɭɗ-ɕɋɖɎɔɊɔɘ Ɏɒ ɋ 
ɔɊɔɇɖɋɓ ɕɖɎ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ, ɔɊɓɔɗɓɔ 
ɔɘɐɆɐɔ ɇɆɓɐɆɘɆ Ɉɋɱɋ ɈɔɔɝɎɑɆ ɊɋɐɆ ɗɋ ɈɑɔɞɎɑɆ 
ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɔɗɘɔɭɇɆ ɓɆ ɐɑɎɋɓɘɔɘ.  

 
 ȵɖɎɒɋɓɆɘɆ ɓɆ ɉɖɋɭɗ-ɕɋɖɎɔɊɔɘ, ɐɆɐɔ 
ɋɊɋɓ ɔɊ ɈɔɔɇɎɝɆɋɓɎɘɋ ɋɑɋɒɋɓɘɎ ɓɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ, ɒɔɌɋ ɊɆ ɉɔ ɔɊɑɔɌɎ ɎɑɎ ɊɆ 
ɉɔ ɔɘɋɌɓɋ ɗɔɉɑɋɊəɈɆɯɋɘɔ ɓɆ ɋɚɋɐɘɎɘɋ ɔɊ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ Ɏ ɓɆ ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɆ 
ɓɆ ɐɑɎɋɓɘɔɘ ɗɋ Ɋɔ ɎɍɒɎɓəɈɆɯɋɘɔ ɓɆ ɉɖɋɭɗ 
ɕɋɖɎɔɊɔɘ20 (70,3% ɔɊ ɈɐəɕɓɎɘɋ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɗɋ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ, Ɇ 72,2% ɔɊ 
ɈɐəɕɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ 
ɐɖɋɊɎɘɎ ɗɋ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-
ɕɋɖɎɔɊ)21. ȴɘɘəɐɆ, ɕɔɗɘɔɎ ɖɋɍɋɖɈɆ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɖɋɆɑɓɔɗɘɆ ɓɆ ɎɍɊɈɔɋɓɎɘɋ ɖɋɍɋɖɈɆɜɎɎ ɍɆ Ɋɋɑɔɘ 
ɔɊ ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ ɓɆ ɇɆɓɐɎɘɋ ɐɔɋɞɘɔ ɋ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɔ, ɓɔ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ. 
ȵɖɎɘɔɆ, Ɉɔ ɔɊɖɋɊɋɓɎ ɗɑəɝɆɎ ɉɖɋɭɗ-ɕɋɖɎɔɊɔɘ ɉɔ 
ĂɒɆɗɐɎɖɆñ (ɉɔ ɔɊɑɔɌəɈɆ) ɕɖɎɍɓɆɈɆɯɋɘɔ ɓɆ 
Ɉɋɱɋ ɕɖɋɕɔɍɓɆɋɓɎɘɋ, ɔɝɋɐəɈɆɓɎɘɋ ɐɖɋɊɎɘɓɎ 

                                           
18 ȩɖɋɭɗ-ɕɋɖɎɔɊɔɘ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɊɔɉɔɈɔɖɋɓɆɘɆ ɊɔɑɌɎɓɆ ɓɆ ɕɋɖɎɔɊɔɘ Ɋɔ ɊɔɗɘɆɗəɈɆɯɋ ɓɆ ɕɖɈɎɔɘ ɆɓəɎɘɋɘ, Ɉɔ ɗɑəɝɆɭ ɓɆ 
ɔɊɑɔɌɋɓɔ ɕɑɆɱɆɯɋ ɓɆ ɉɑɆɈɓɎɜɆɘɆ, Ɏ ɘɔɆ ɍɆ ɐɖɋɊɎɘɎ ɗɔ ɆɓəɎɘɋɘɗɐɆ ɔɘɕɑɆɘɆ. 
19 ȳɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ (95,6%) ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, Ɏ ɘɔɆ ɓɆ 
ɐɑɎɋɓɘɎ ɔɊ ɊɋɭɓɔɗɘɎɘɋ ĂɎɓɊəɗɘɖɎɭɆñ Ɏ ĂɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔñ. 

20 ȷɋ ɕɖɋɘɕɔɗɘɆɈəɈɆ ɊɋɐɆ Ɋɔɐɔɑɐə ɓɋ ɇɎɑ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊɔɘ, ɔɈɎɋ ɐɖɋɊɎɘɎ ɕɔɖɆɓɔ ɇɎ ɊɔɇɎɑɋ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ, 
ɞɘɔ ɗɔɔɊɈɋɘɓɔ ɇɎ ɗɋ ɔɊɖɆɍɎɑɔ Ɉɖɍ ɓɎɈɔɘɔ ɓɆ ɈɐəɕɓɎɘɋ ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ. Ȯɒɋɓɔ, ɍɆ ɈɖɋɒɋɘɖɆɋɯɋɘɔ ɓɆ ɉɖɋɭɗ-
ɕɋɖɎɔɊɔɘ ɐɑɎɋɓɘɔɘ ɎɒɆ ɔɇɈɖɗɐɆ ɊɆ ɈɖɞɎ ɔɘɕɑɆɘɆ ɗɆɒɔ ɓɆ ɐɆɒɆɘɆ, ɐɔɭɆ ɈɔɔɇɎɝɆɋɓɔ ɋ ɕɔɒɆɑ ɘɔɈɆɖ Ɏ ɓɋ ɊɔɆɨɆ Ɋɔ ɎɍɖɆɍ 
ɖɋɆɑɓɆɘɆ ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘ ɓɆ ɐɑɎɋɓɘɔɘ, ɗɋ Ɋɔ ɎɗɘɋɐəɈɆɯɋɘɔ ɓɆ ɉɖɋɭɗ-ɕɋɖɎɔɊɔɘ. 
21 ȴɈɎɋ ɐɖɋɊɎɘɎ Ɉɔ ɜɋɑɔɗɘ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɓɔ ɗɋ ɖɆɗɕɖɋɊɋɑɋɓɎ ɐɆɭ ɐɑɎɋɓɘɎ ɔɊ ɕɔɈɋɱɋ ɊɋɭɓɔɗɘɎ, Ɏ ɘɔɆ, 
ĂɎɓɊəɗɘɖɎɭɆñ, ĂɗɓɆɇɊəɈɆɯɋ ɗɔ ɋɑɋɐɘɖɎɝɓɆ ɋɓɋɖɉɎɭɆ, ɉɆɗ, ɕɆɖɋɆ Ɏ ɐɑɎɒɆɘɎɍɆɜɎɭɆñ, ĂɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔñ Ɏ ĂɊɋɭɓɔɗɘɎ Ɉɔ 
ɈɖɗɐɆ ɗɔ ɓɋɊɈɎɌɋɓ Ɏɒɔɘñ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 18 
ȷɘɖəɐɘəɖɆ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ 
ɗɕɔɖɋɊ ɊɔɑɌɎɓɆɘɆ ɓɆ ɔɊɔɇɖɋɓɎɔɘ ɉɖɋɭɗ-
ɕɋɖɎɔɊ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ȶɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ

ȹɝɋɗɘɈɔ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ Ɉɔ ɈɐəɕɓɎɘɋ 

ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ

ȩɖɆɚɎɐɔɓ ɇɖ. 17 
ȷɘɖəɐɘəɖɆ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ 
ɗɕɔɖɋɊ ɊɔɑɌɎɓɆɘɆ ɓɆ ɔɊɔɇɖɋɓɎɔɘ ɉɖɋɭɗ-
ɕɋɖɎɔɊ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ȳɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ (ɑɋɈɆ ɗɐɆɑɆ)

ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɔɊɔɇɖɋɓ ɉɖɋɭɗ-ɕɋɖɎɔɊ Ɉɔ ɈɐəɕɓɎɘɋ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ (ɊɋɗɓɆ ɗɐɆɑɆ)



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ɍɆɉəɇɎ ɎɑɎ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɔɘ ɗɘɆɘəɗ ɓɆ 
ɐɑɎɋɓɘɔɘ.  
 
ȹɗɕɋɞɓɔɗɘɆ ɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ ɗɋ 

ɔɜɋɓəɈɆ ɗɕɔɖɋɊ ɕɋɖɚɔɖɒɆɓɗɎɘɋ ɓɆ 
ɐɖɋɊɎɘɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɕɔ ɎɍɈɖɞɋɓɔɘɔ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋ22, ɗɒɋɘɆɭɱɎ ɊɋɐɆ ɕɋɖɎɔɊɔɘ 
ɔɊ ɊɈɋ ɉɔɊɎɓɎ ɋ ɊɔɈɔɑɋɓ ɍɆ ɗɔɉɑɋɊəɈɆɯɋ ɓɆ 
ɋɚɋɐɘɎɘɋ ɔɊ ɔɈɆɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ. ȭɆ 
Ăəɗɕɋɞɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎñ ɗɋ ɗɒɋɘɆɆɘ 
ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɓɆɕɑɆɘɋɓɎ ɎɑɎ ɎɒɆɆɘ 
ɖɋɊɔɈɋɓ ɗɘɆɘəɗ ɊɈɋ ɉɔɊɎɓɎ ɕɔ 
ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ. ȸɆɐɆ, ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ ɋ Ăəɗɕɋɞɓɔñ 
ɐɆɭ 59,7%  Ɏ 74,6% ɔɊ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ 
ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɗɔɔɊɈɋɘɓɔ. ȷɋɕɆɐ, 
ɕɔɘɋɓɜɎɭɆɑɋɓ ɖɎɍɎɐ ɍɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
əɗɕɋɞɓɔɗɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɯɆ, 
ɕɖɋɘɗɘɆɈəɈɆɆɘ ɕɔɇɆɖəɈɆɯɆɘɆ ɐɔɎ ɗɋ ɗɔ 
ɖɋɊɔɈɋɓ ɗɘɆɘəɗ, ɓɔ ɐɆɭ ɐɔɎ ɎɒɆ ɍɆɊɔɜɓəɈɆɯɋ 
ɕɔɒɋɨə 61 Ɏ 90 ɊɋɓɆ23. Ȫɔɐɔɑɐə ɔɈɎɋ ɖɋɊɔɈɓɎ 
ɐɖɋɊɎɘɎ ɗɋ ɎɍɍɋɒɆɘ ɔɊ ɆɓɆɑɎɍɆɘɆ, ɘɔɉɆɞ 54,8% 
ɔɊ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɏ 62,3% ɔɊ ɔɈɎɋ ɐɖɋɊɎɘɎ ɓɆ 
ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɇɎ ɗɋ ɗɒɋɘɆɑɋ ɍɆ əɗɕɋɞɓɎ. 
ȳɆɗɕɖɔɘɎ ɔɈɆ, ɖɋɗɘɖəɐɘəɖɎɖɆɯɋɘɔ ɗɋ ɕɔɐɆɌɆɑɔ 
ɐɆɐɔ ɓɋəɗɕɋɞɓɔ24 ɐɆɭ 40,3% Ɏ 25,4% ɔɊ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ 
Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɗɔɔɊɈɋɘɓɔ.   
  
 ȴɘɕɎɗɎɘɋ ɎɍɈɖɞɋɓɎ Ɉɔ 2014 ɉɔɊɎɓɆ 
ɎɍɓɋɗəɈɆɆɘ 1.272 ɒɎɑɎɔɓɆ ɊɋɓɆɖɎ Ɏ ɗɋ 
ɊɈɔɭɓɔ ɕɔɈɎɗɔɐɎ Ɉɔ ɔɊɓɔɗ ɓɆ 2013 
ɉɔɊɎɓɆ. ȴɈɆ ɋ ɕɔɐɆɍɆɘɋɑ ɊɋɐɆ ɔɘɕɎɗɎɘɋ ɎɒɆɆɘ 
ɎɍɈɋɗɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɍɆɇɆɈɋɓɎɔɘ ɖɆɗɘ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ, ɔɗɔɇɋɓɔ Ɉɖɍ 
ɓɎɈɓɔɘɔ ɓɆɊɔɑɓɔ ɐɈɆɖɘɆɑɓɔ ɊɈɎɌɋɯɋ Ɉɔ 
ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ. ȸɆɐɆ, ɗɔ 
ɎɗɐɑəɝəɈɆɯɋ ɓɆ ɋɚɋɐɘɔɘ ɔɊ ɔɘɕɎɗɎɘɋ Ɏ Ɉɔ 
2013 Ɏ 2014 ɉɔɊɎɓɆ, ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ 
ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ 31.12.2014 

                                           
22 Ȩɔ ɆɓɆɑɎɍɆɘɆ ɗɋ ɕɔɆɨɆ ɔɊ ɗɔɗɘɔɭɇɆɘɆ ɓɆ 31.12.2014 ɉɔɊɎɓɆ ɓɆ ɔɓɎɋ ɐɖɋɊɎɘɎ ɐɔɎɞɘɔ ɇɎɑɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ Ɉɔ ɘɋɐɔɘ ɓɆ 2012 
ɉɔɊɎɓɆ. ȸəɐɆ ɗɋ ɔɕɚɆɘɋɓɎ ɗɆɒɔ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ Ɉɔ 2012 ɉɔɊɎɓɆ, Ɇ ɐɔɎɞɘɔ ɓɆ 31.12.2014 ɉɔɊɎɓɆ ɎɒɆɆɘ 
ɖɋɊɔɈɋɓ ɎɑɎ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ, Ɏ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ Ɏɍɑɋɉɑɋ ɔɊ ɕɔɖɘɚɔɑɎɔɘɔ ɕɔɖɆɊɎ ɓɆɕɑɆɘɆ ɎɑɎ ɔɘɕɎɗ, Ɇ 
ɎɍɔɗɘɆɓəɈɆɆɘ ɐɖɋɊɎɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɓɆɕɑɆɘɋɓɎ ɕɖɋɐə ɕɖɋɍɋɒɆɯɋ ɓɆ Ɏɒɔɘɔɘ. ȮɗɘɆɘɆ ɑɔɉɎɐɆ ɗɋ ɕɖɎɒɋɓəɈɆ Ɏ ɍɆ 
ɖɋɗɘɖəɐɘəɖɎɖɆɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɗɔɗɘɔɭɇɆ ɓɆ ɐɖɆɭɔɘ ɓɆ 2013 Ɏ 2012 ɉɔɊɎɓɆ. 
23 ȰɖɋɊɎɘɎɘɋ ɗɔ ɊɔɗɘɆɗɆɓ Ɋɋɑ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ ɗɋ ɆɓɆɑɎɍɎɖɆɓɎ ɕɔɊɔɑə. 
24 ȭɆ ɓɋəɗɕɋɞɓɔ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ ɐɖɋɊɎɘɎ ɗɋ ɗɒɋɘɆɆɘ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ ɔɘɕɎɞɆɓɎɘɋ ɐɖɋɊɎɘɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 20 
ȴɘɕɎɗɎ Ɉɔ ɘɋɐɔɘ ɓɆ ɉɔɊɎɓɎɘɋ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 19 
ȷɘɖəɐɘəɖɆ ɓɆ ɐɖɋɊɎɘɎɘɋ ɖɋɗɘɖəɐɘəɖɎɖɆɓɎ 
ɕɖɋɊ ɊɈɋ ɉɔɊɎɓɎ ɗɔ ɗɔɗɘɔɭɇɆ ɓɆ 
ɗɔɔɊɈɋɘɓɎɔɘ ɊɆɘəɒ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɖɋɘɕɖɎɭɆɘɎɭɆ ȪɔɒɆɱɎɓɗɘɈɆ

ɓɆɕɑɆɘɋɓɎ ɐɖɋɊɎɘɎ
ɔɘɕɎɞɆɓɎ ɐɖɋɊɎɘɎ
ɐɖɋɊɎɘɎ ɗɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ 
ɐɖɋɊɎɘɎ ɗɔ ɖɋɊɔɈɋɓ ɗɘɆɘəɗ ɗɔ Ɋɔɜɓɋɯɋ ɔɊ 61 Ɋɔ 90 ɊɋɓɆ
ɐɖɋɊɎɘɎ ɗɔ ɖɋɊɔɈɋɓ ɗɘɆɘəɗ ɗɔ Ɋɔɜɓɋɯɋ ɔɊ 1 Ɋɔ 60 ɊɋɓɆ
ɐɖɋɊɎɘɎ ɗɔ ɖɋɊɔɈɋɓ ɗɘɆɘəɗ ɇɋɍ Ɋɔɜɓɋɯɋ
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ɉɔɊɎɓɆ ɇɎ ɇɎɑɆ ɕɔɈɎɗɔɐɆ ɍɆ 2,0 ɕɖɔɜɋɓɘɓɎ 
ɕɔɋɓɆ, Ɇ Ɋɔɐɔɑɐə ɗɋ ɎɗɐɑəɝɎ ɋɚɋɐɘɔɘ ɔɊ 
ɔɘɕɎɗɎɘɋ ɗɆɒɔ ɍɆ 2014 ɉɔɊɎɓɆ, ɉɔɊɎɞɓɆɘɆ 
ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɇɎ ɇɎɑɆ ɕɔɈɎɗɔɐɆ ɍɆ 4,8 
ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ. ȴɘɕɎɞɆɓɎɘɋ ɕɔɇɆɖəɈɆɯɆ 
ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ (93,7%) ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɗɔ ɞɘɔ Ɋɔɐɔɑɐə ɗɋ ɎɗɐɑəɝɎ 
ɓɎɈɓɎɔɘ ɋɚɋɐɘ, ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ ɇɎ ɇɎɑɆ ɕɔɉɔɑɋɒɆ 
ɍɆ 3,2 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɆ Ɏ ɇɎ ɎɍɓɋɗəɈɆɑɆ 
13,1%.  Ȩɔ ɓɆɖɋɊɓɎɔɘ ɕɋɖɎɔɊ ɒɔɌɋ ɊɆ ɗɋ 
ɔɝɋɐəɈɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ ɕɔɖɆɊɎ ɕɔɉɔɑɋɒɎ ɔɘɕɎɗɎ, ɗɔ ɔɉɑɋɊ ɓɆ 
ɉɔɑɋɒɆɘɆ ɍɆɗɘɆɕɋɓɔɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ 
ɐɑɆɗɎɚɎɜɎɖɆɓɎ Ɉɔ ɐɆɘɋɉɔɖɎɭɆɘɆ ɓɆ ɖɎɍɎɐ ĂȪñ 
ɐɔɎɞɘɔ ɕɔɊɔɑɉɔ Ɉɖɋɒɋ ɗɋ ɜɋɑɔɗɓɔ 
ɖɋɍɋɖɈɎɖɆɓɎ Ɏ Ɇ ɗѾ əɞɘɋ ɗɋ ɕɖɎɗəɘɓɎ Ɉɔ 
ɇɎɑɆɓɗɎɘɋ ɓɆ ɇɆɓɐɎɘɋ. 
 
1.4. ȷɘɖɋɗ-ɘɋɗɘɎɖɆɯɋ - ɗɎɒəɑɆɜɎɭɆ ɓɆ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ 

 
 ȷɘɖɋɗ-ɘɋɗɘɎɖɆɯɆɘɆ ɐɔɎɞɘɔ ɗɋ 
ɗɕɖɔɈɋɊəɈɆɆɘ ɓɆ ɖɋɊɔɈɓɆ ɔɗɓɔɈɆ ɎɒɆɆɘ ɍɆ ɜɋɑ 
ɊɆ ɭɆ ɎɗɕɎɘɆɆɘ ɝəɈɗɘɈɎɘɋɑɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɕɖɎ ɈɑɔɞəɈɆɯɋ ɓɆ 
ɐɈɆɑɎɘɋɘɔɘ ɓɆ ɔɊɊɋɑɓɎ ɗɋɉɒɋɓɘɎ ɔɊ 
ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ. ȸɎɋ ɗɋ ɗɔɗɘɔɭɆɘ ɔɊ 
ɗɎɒəɑɆɜɎɎ ɓɆ ɛɎɕɔɘɋɘɎɝɐɔ ɕɖɋɒɎɓəɈɆɯɋ ɓɆ 
10% (ɕɖɈɆ ɗɎɒəɑɆɜɎɭɆ) Ɏ 30% (ɈɘɔɖɆ 
ɗɎɒəɑɆɜɎɭɆ) ɔɊ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ (ɕɔ ɊɋɭɓɔɗɘɎ) Ɏ ɊɔɒɆɱɎɓɗɘɈɆɘɆ 
(ɕɔ ɐɖɋɊɎɘɓɎ ɕɖɔɎɍɈɔɊɎ), ɕɔɔɊɊɋɑɓɔ, Ɏ ɐɔɓ 
ɊɈɆɘɆ ɗɋɐɘɔɖɆ ɍɆɋɊɓɔ, ɐɔɓ ɊɈɋɘɋ ɗɑɋɊɓɎ 
ɐɆɘɋɉɔɖɎɎ ɗɔ ɕɔɈɎɗɔɐɆ ɖɎɍɎɝɓɔɗɘ. 
ȶɋɍəɑɘɆɘɎɘɋ ɔɊ ɗɎɒəɑɆɜɎɎɘɋ ɕɔɐɆɌəɈɆɆɘ 
ɔɘɕɔɖɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ 
ɗɎɒəɑɎɖɆɓɎɘɋ ɞɔɐɔɈɎ, ɓɔ ɗɋ ɒɆɑɐə ɕɔɗɑɆɇɎ 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɐɖɆɭɔɘ ɓɆ 2013 ɉɔɊɎɓɆ. ȴɈɆ ɗɋ 
ɊɔɑɌɎ ɓɆ ɕɔɓɎɗɐɆɘɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ 
ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɕɖɋɊ ɗɎɒəɑɆɜɎɎɘɋ, ɓɔ Ɏ 
ɓɆ ɕɔɎɍɖɆɍɋɓɆɘɆ ɝəɈɗɘɈɎɘɋɑɓɔɗɘ ɓɆ ɓɋɐɔɎ 
ɇɆɓɐɎ ɓɆ ɕɖɋɘɕɔɗɘɆɈɋɓɎɘɋ ɞɔɐɔɈɎ. ȷɋɕɆɐ, 
ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ ɓɋ ɗɋ ɓɆɒɆɑəɈɆ ɕɔɊ 8% ɕɖɎ ɓɎɘə ɋɊɓɆ 
ɔɊ ɗɎɒəɑɆɜɎɎɘɋ, ɎɆɐɔ ɐɆɭ ɕɔɋɊɎɓɋɝɓɎ ɇɆɓɐɎ ɗɋ 
ɗɔɉɑɋɊəɈɆ ɕɔɘɖɋɇɆ ɍɆ ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɭɆ ɕɖɎ 
ɗɎɒəɑɎɖɆɓɎɘɋ ɞɔɐɔɈɎ. ȳɆɭɉɔɑɋɒɔ ɓɆɒɆɑəɈɆɯɋ 

ȩɖɆɚɎɐɔɓ ɇɖ. 21 
ȷɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ ɕɔ 
ɔɊɊɋɑɓɎ ɊɋɭɓɔɗɘɎ, ɕɖɋɊ Ɏ ɕɔ ɕɖɈɆɘɆ 
(ɉɔɖɋ) Ɏ ɈɘɔɖɆɘɆ (Ɋɔɑə) ɗɎɒəɑɆɜɎɭɆ ɍɆ 
ɊɈɆɘɆ ɗɋɐɘɔɖɆ ɍɆɋɊɓɔ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
ȭɆɇɋɑɋɞɐɆ: ɐɖɆɘɋɓɐɆɘɆ CAR ɔɍɓɆɝəɈɆ ɗɘɆɕɐɆ ɓɆ 
ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ. 
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ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ ɕɖɎ 
ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ɊɈɋɘɋ ɗɎɒəɑɆɜɎɎ ɗɋ 
ɍɆɇɋɑɋɌəɈɆ ɕɖɎ ɈɑɔɞəɈɆɯɋ ɓɆ 
ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɆ ɓɆ ɐɑɎɋɓɘɎɘɋ ɔɊ 
ɊɋɭɓɔɗɘɎɘɋ ĂɎɓɊəɗɘɖɎɭɆñ Ɏ ĂɘɖɉɔɈɎɭɆ ɓɆ ɉɔɑɋɒɔ 
Ɏ ɒɆɑɔñ (Ɇɓɋɐɗ ɇɖ. 29).  
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2. ȱɎɐɈɎɊɓɔɗɋɓ ɖɎɍɎɐ  
 

ȭɆɊɔɈɔɑɎɘɋɑɓɎɔɘ ɔɇɋɒ Ɏ ɗɘɆɇɎɑɓɔɘɔ əɝɋɗɘɈɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ 
ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, Ɏɒ ɔɈɔɍɒɔɌəɈɆɆɘ ɓɆ ɇɆɓɐɎɘɋ 
ɗɔɔɊɈɋɘɓɔ ɊɆ əɕɖɆɈəɈɆɆɘ ɗɔ ɑɎɐɈɎɊɓɔɗɘɆ Ɏ ɊɆ ɔɊɖɌəɈɆɆɘ ɕɖɎɚɆɘɑɎɈɔ ɓɎɈɔ ɓɆ 
ɑɎɐɈɎɊɓɔɗɋɓ ɖɎɍɎɐ. ȶɆɗɘɔɘ ɓɆ ɕɑɆɗɒɆɓɎɘɋ Ɉɔ ɖɆɗɕɔɑɔɌɑɎɈɎ ɊɋɕɔɍɎɘɎ Ɉɔ 
ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ Ɏ ɐɖɆɘɐɔɖɔɝɓɎ ɊɋɕɔɍɎɘɎ Ɉɔ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ, ɔɈɔɍɒɔɌɎɭɆ 
ɍɆɇɖɍɆɓ ɖɆɗɘ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 
ɑɎɐɈɎɊɓɔɗɘɆ, ɞɘɔ ɋ ɓɋɞɘɔ ɕɔɎɍɖɆɍɋɓɔ ɐɆɭ ɕɔɐɆɍɆɘɋɑɎɘɋ Ɉɔ ɊɋɈɎɍɎ.  

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɕɖɔɊɔɑɌɎɭɆ ɓɋɐɔɎ ɔɊ ɕɖɋɘɛɔɊɓɔ əɘɈɖɊɋɓɎɘɋ ɘɖɋɓɊɔɈɎ Ɉɔ 

ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ -  ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɎɓɔɗɔɘ ɞɘɔ ɉɔ ɓɔɗɆɘ ɑɎɐɈɎɊɓɎɘɋ 
ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɊɋɓɆɖɎ, ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɇɈɖɗɐɎɘɋ ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɐɔɓ 
ɓɎɈɓɎɘɋ ɒɆɘɎɝɓɎ ɑɎɜɆ, ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɖɔɝɓɎɔɘ ɕɖɔɚɎɑ ɓɆ ɔɇɈɖɗɐɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ Ɏ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɎɈɓɆɘɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ. ȷɎɒəɑɆɜɎɎɘɋ ɍɆ 
ɐɔɒɇɎɓɎɖɆɓɎ ɑɎɐɈɎɊɓɔɗɓɎ ɞɔɐɔɈɎ ɕɔɐɆɌəɈɆɆɘ ɍɆɊɔɈɔɑɎɘɋɑɓɔ ɓɎɈɔ ɓɆ 
ɔɘɕɔɖɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɛɎɕɔɘɋɘɎɝɐɎ ɑɎɐɈɎɊɓɔɗɓɎ ɞɔɐɔɈɎ.   

 
2.1.  ȪɎɓɆɒɎɐɆ Ɏ ɗɔɗɘɆɈ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ 

 

ȳɆ ɐɖɆɭɔɘ ɔɊ 2014 ɉɔɊɎɓɆ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ25  ɓɆ ɓɎɈɔ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɎɍɓɋɗəɈɆɆɘ 128.498 
ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ 
ɍɆɇɋɑɋɌɆɆ ɖɆɗɘ ɍɆ 6.052 ɒɎɑɎɔɓɆ ɊɋɓɆɖɎ, 
ɔɊɓɔɗɓɔ ɍɆ 9,8%. ȩɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ 
ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ 2014 ɉɔɊɎɓɆ ɇɋɞɋ 
ɓɆ ɗɑɎɝɓɔ ɓɎɈɔ ɐɆɐɔ Ɏ Ɉɔ ɎɍɒɎɓɆɘɎɘɋ ɓɋɐɔɑɐə 
ɕɔɗɘɐɖɎɍɓɎ ɉɔɊɎɓɎ. ȲɋɨəɘɔɆ, ɗɋ ɍɆɇɋɑɋɌəɈɆɆɘ 
ɕɖɔɒɋɓɎ Ɉɔ ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɔɊɊɋɑɓɎɘɋ 
ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ. ȸɆɐɆ, ɍɆ ɖɆɍɑɎɐɆ ɔɊ 
ɎɍɒɎɓɆɘɎɘɋ ɊɈɋ ɉɔɊɎɓɎ ɐɔɉɆ ɊɖɌɆɈɓɎɘɋ ɛɆɖɘɎɎ 
ɔɊ ɈɖɋɊɓɔɗɘ ɇɋɆ ɓɔɗɎɘɋɑ ɓɆ ɖɆɗɘɔɘ ɓɆ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ, Ɉɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ 
ɊɔɭɊɋ Ɋɔ ɓɎɈɓɔ ɓɆɒɆɑəɈɆɯɋ, ɕɖɎ ɞɘɔ ɓɔɗɎɘɋɑ 
ɓɆ ɖɆɗɘɔɘ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ 
ɇɋɆ ɈɑɔɌəɈɆɯɆɘɆ Ɉɔ ɚɎɓɆɓɗɎɗɐɎɘɋ 
ɎɓɗɘɖəɒɋɓɘɎ ɐɆɭ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ Ɏ Ɉɔ ɊɋɈɎɍɓɎ 
ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ.  

 
 

                                           
25 ȱɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɉɎ ɔɕɚɆɱɆɆɘ: 1) ɕɆɖɎɝɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɕɔɇɆɖəɈɆɯɆɘɆ ɔɊ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, ɐɆɊɋ ɞɘɔ ɗɋ ɈɐɑəɝɋɓɎ 
ɋɚɋɐɘɎɈɓɎɘɋ ɕɆɖɎɝɓɎ ɗɖɋɊɗɘɈɆ, ɕɆɖɎɝɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɗɒɋɘɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɊɋɕɔɍɎɘɎ 
ɐɆɭ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ Ɏ ɇɑɆɉɆɭɓɎɝɐɎɘɋ ɍɆɕɎɗɎ; 2) ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ ɐɆɭ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ, ɈɐɑəɝɎɘɋɑɓɔ Ɏ ɗɖɋɊɗɘɈɆɘɆ ɓɆ 
ɇɆɓɐɎɘɋ ɓɆ ɓɎɈɓɎɘɋ ɐɔɖɋɗɕɔɓɊɋɓɘɓɎɘɋ ɗɒɋɘɐɎ Ɉɔ ɗɘɖɆɓɗɘɈɔ Ɏ 3) ɗɒɋɘɐɔɈɔɊɗɘɈɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɕɑɆɗɒɆɓɎɘɋ Ɉɔ ɛɆɖɘɎɎ ɔɊ 
ɈɖɋɊɓɔɗɘ ɎɍɊɆɊɋɓɎ ɔɊ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ. ȭɆ ɕɔɘɖɋɇɎɘɋ ɓɆ ɆɓɆɑɎɍɆɘɆ ɓɆ ɑɎɐɈɎɊɓɔɗɓɎɔɘ ɖɎɍɎɐ, ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ 
Ɉɔ ɊɋɓɆɖɎ ɗɔ ɊɋɈɎɍɓɆ ɐɑɆəɍəɑɆ ɗɋ ɗɒɋɘɆɆɘ ɐɆɐɔ ɊɋɓɆɖɗɐɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 22  
ȪɎɓɆɒɎɐɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ (ɉɔɖɋ) 
Ɏ ɆɕɗɔɑəɘɓɆ ɕɖɔɒɋɓɆ ɓɆ  ɔɊɊɋɑɓɎɘɋ 
ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
(Ɋɔɑə)   
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ  

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɆɖɎɝɓɎ ɗɖɋɊɗɘɈɆ Ɏ ɕɔɇɆɖəɈɆɯɆ ɔɊ ȳȧȶȲ (ɑɋɈɆ ɗɐɆɑɆ)

ȩɔɊɎɞɓɆ ɗɘɆɕɐɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
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Ȩɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, ɍɆɇɖɍəɈɆɯɋɘɔ 
ɓɆ ɖɆɗɘɔɘ ɓɆ ɕɆɖɎɝɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 
ɕɔɇɆɖəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ 
ɇɋɞɋ ɔɗɔɇɋɓɔ ɎɍɖɆɍɋɓɔ Ɉɔ ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ 
ɔɊ ɉɔɊɎɓɆɘɆ. Ȯɗɘɔɘɔ ɗɋ ɔɊɓɋɗəɈɆ Ɏ ɓɆ ɖɆɗɘɔɘ 
ɓɆ ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ ɕɑɆɗɎɖɆɓɎ Ɉɔ 
ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɕɑɆɗɒɆɓɎɘɋ 
ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ 
ɍɆɇɋɑɋɌɆɆ ɓɆɭɉɔɑɋɒ ɕɆɊ Ɉɔ ɕɔɗɑɋɊɓɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2014 ɉɔɊɎɓɆ.   

 
ȵɆɊɔɘ ɓɆ ɈɑɔɌəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ 

Ɉɔ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɉɔ 2014 
ɉɔɊɎɓɆ, Ɉɔ ɉɔɑɋɒ Ɋɋɑ ɗɋ ɊɔɑɌɎ ɓɆ 
ɕɖɔɒɋɓɎɘɋ ɓɆ ɕɖɎɒɆɖɓɎɔɘ ɕɆɍɆɖ ɍɆ 
ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɉɔ ɘɋɐɔɘ ɓɆ 
ɉɔɊɎɓɆɘɆ. ȭɆ ɖɆɍɑɎɐɆ ɔɊ ɒɎɓɆɘɎɘɋ ɓɋɐɔɑɐə 
ɉɔɊɎɓɎ, Ɉɔ 2014 ɉɔɊɎɓɆ ɗɋ ɍɆɇɋɑɋɌɆ ɘɖɋɓɊ ɓɆ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɘɔïɎɍɊɆɊɋɓɎɔɘ Ɏɍɓɔɗ ɓɆ 
ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɓɆ ɕɖɎɒɆɖɓɎɔɘ 
ɕɆɍɆɖ26. ȴɈɆ ɔɗɔɇɋɓɔ ɇɋɞɋ ɈɎɊɑɎɈɔ Ɉɔ 
ɕɔɗɑɋɊɓɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ, ɐɔɉɆ ɎɒɆɞɋ 
ɎɗɘɔɖɎɗɐɎ ɓɆɭɉɔɑɋɒ ɕɆɊ ɓɆ ɓɋɘɔ - ɎɍɊɆɊɋɓɎɘɋ 
ɐɔɓɘɎɓəɎɖɆɓɎ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ.  

 
ȵɔɐɖɆɭ ɔɈɆ, əɝɋɗɘɈɔɘɔ ɓɆ ɊɖɌɆɈɓɎɘɋ 

ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɉɔ ɈɐəɕɓɎɘɋ ɑɎɐɈɎɊɓɎ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ, ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɗɋ 
ɓɆɒɆɑɎ ɔɊ 31,6% ɓɆ 24,5%. Ȩɔ ɘɋɐɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɊɔɭɊɋ Ɏ Ɋɔ ɕɖɋɗɘɖəɐɘəɎɖɆɯɋ ɓɆ 
ɕɔɓəɊɆɘɆ ɓɆ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɏ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɎɈɓɆɘɆ ɖɔɝɓɔɗɘ, ɗɔ ɞɘɔ ɗɋ 
ɍɉɔɑɋɒɎ əɝɋɗɘɈɔɘɔ ɓɆ ɊɖɌɆɈɓɎɘɋ ɔɇɈɖɍɓɎɜɎ Ɉɔ 
ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɊɖɌɆɈɓɎ 
ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ, ɍɆ ɗɒɋɘɐɆ ɓɆ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ ɊɖɌɆɈɓɎɘɋ 
ɍɆɕɎɗɎ.  

 
 
 
 
 
 
 

                                           
26 ȳɋɘɔ ï ɎɍɊɆɊɋɓɎɔɘ Ɏɍɓɔɗ ɓɆ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɓɆ ɕɖɎɒɆɖɓɎɔɘ ɕɆɍɆɖ ɗɋ ɊɔɇɎɈɆ ɐɆɐɔ ɖɆɍɑɎɐɆ ɒɋɨə Ɏɍɓɔɗɔɘ ɓɆ 
ɓɔɈɔ ɎɍɊɆɊɋɓɎɘɋ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɉɔ ɔɕɖɋɊɋɑɋɓ ɕɋɖɎɔɊ Ɏ Ɏɍɓɔɗɔɘ ɓɆ ɊɔɗɘɆɗɆɓɎɘɋ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ 
Ɉɔ ɗɔɔɊɈɋɘɓɎɔɘ ɕɋɖɎɔɊ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 23  
ȦɕɗɔɑəɘɓɆ (ɉɔɖɋ) Ɏ ɖɋɑɆɘɎɈɓɆ (Ɋɔɑə) 
ɐɈɆɖɘɆɑɓɆ ɕɖɔɒɋɓɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɉɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ  

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 24 
ȰɈɆɖɘɆɑɓɆ ɊɎɓɆɒɎɐɆ ɓɆ ɓɋɘɔ 
ɎɍɊɆɊɋɓɎɔɘ Ɏɍɓɔɗ (ɉɔɖɋ) Ɏ ɗɘɖəɐɘəɖɆ ɓɆ 
ɈɑɔɌəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ (Ɋɔɑə) Ɉɔ 
ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ  
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 

ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
  

-15.000

-10.000

-5.000

0

5.000

10.000

15.000

Q
4 

20
07

Q
2 

20
08

Q
4 

20
08

Q
2 

20
09

Q
4 

20
09

Q
2 

20
10

Q
4 

20
10

Q
2 

20
11

Q
4 

20
11

Q
2 

20
12

Q
4 

20
12

Q
2 

20
13

Q
4 

20
13

Q
2 

20
14

Q
4 

20
14

ȳɋɘɔ ɎɍɊɆɊɋɓ Ɏɍɓɔɗ ɓɆ ɐɔɓɘɎɓəɎɖɆɓɎ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ

ȳɋɘɔ ɎɍɊɆɊɋɓ Ɏɍɓɔɗ ɓɆ ɊɖɌɆɈɓɎ ɍɆɕɎɗɎ

ȳɋɘɔ ɎɍɊɆɊɋɓ Ɏɍɓɔɗ ɓɆ ɊɖɌɆɈɓɎ ɔɇɈɖɍɓɎɜɎ

-20

-10

0

10

20

30

40

50

-40

-20

0

20

40

60

80

100

12
.2

01
3

01
.2

01
4

02
.2

01
4

03
.2

01
4

04
.2

01
4

05
.2

01
3

06
.2

01
4

07
.2

01
4

08
.2

01
4

09
.2

01
4

10
.2

01
4

11
.2

01
4

12
.2

01
4

01
.2

01
5

ȪɖɌɆɈɓɎ ɔɇɈɖɍɓɎɜɎ / ȨɐəɕɓɎ ɐɔɓɘɎɓəɎɖɆɓɎ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ 
ɈɖɋɊɓɔɗɘ (ɑɋɈɆ ɗɐɆɑɆ)

ȪɖɌɆɈɓɎ ɍɆɕɎɗɎ / ȨɐəɕɓɎ ɐɔɓɘɎɓəɎɖɆɓɎ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ 

ɈɖɋɊɓɔɗɘ (ɑɋɈɆ ɗɐɆɑɆ)

ȩɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɓɔɒɎɓɆɑɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɈɐəɕɓɎɘɋ 

ɐɔɓɘɎɓəɎɖɆɓɎɘɋ ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ Ɉɔ ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ 
ɇɆɓɐɎɘɋ (ɊɋɗɓɆ ɗɐɆɑɆ)
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ȳɆ ɐɖɆɭɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, 
ɕɆɖɎɝɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɕɔɇɆɖəɈɆɯɆɘɆ ɓɆ 
ɇɆɓɐɎɘɋ ɔɊ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɔɕɚɆɱɆɆɘ 
ɖɋɝɎɗɎ ɋɊɓɆ ɕɔɑɔɈɎɓɆ ɔɊ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ. Ȩɔ ɖɆɒɐɎɘɋ ɓɆ ɔɈɆɆ 
ɐɔɒɕɔɓɋɓɘɆ ɔɊ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɓɆɭɉɔɑɋɒ 
Ɏɍɓɔɗ ɔɘɕɆɨɆ ɓɆ ɈɑɔɌəɈɆɯɆɘɆ Ɉɔ 
ɇɑɆɉɆɭɓɎɝɐɎɘɋ ɍɆɕɎɗɎ, ɗɑɋɊɋɓɎ ɔɊ ɗɖɋɊɗɘɈɆɘɆ 
ɓɆ ɗɒɋɘɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ27. 
ȦəɐɜɎɎɘɋ ɓɆ ɇɑɆɉɆɭɓɎɝɐɎɘɋ ɍɆɕɎɗɎ, Ɉɔ ɘɋɐɔɘ ɓɆ 
2014 ɉɔɊɎɓɆ, ɗɋ ɗɕɖɔɈɋɊəɈɆɆ ɕɖɋɐə ɘɋɓɊɋɖ ɗɔ 
ɎɍɓɔɗɎ Ɏ əɘɈɖɊɋɓ ɔɉɖɆɓɎɝɋɓ ɕɔɓəɊɋɓ Ɏɍɓɔɗ, Ɏ 
Ɉɔ ɘɋɐɔɘ ɓɆ ɉɔɊɎɓɆɘɆ ɓɎɈɓɎɔɘ Ɏɍɓɔɗ ɓɋ 
ɕɖɋɘɖɕɎ ɕɖɔɒɋɓɎ. ȳɆɗɕɖɔɘɎ ɔɈɆ, 
ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɊɋɕɔɍɎɘɎ28 ɐɆɭ ȳɆɖɔɊɓɆɘɆ 
ɇɆɓɐɆ ɇɋɑɋɌɋɆ ɖɆɗɘ, ɐɔɭɞɘɔ ɔɗɔɇɋɓɔ ɍɆɇɖɍɆ Ɉɔ 
ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ 2014 ɉɔɊɎɓɆ, ɐɔɉɆ 
ɕɔɓəɊɆɘɆ ɓɆ ɕɖɎɒɆɖɓɎɔɘ ɕɆɍɆɖ ɓɆ ɊɖɌɆɈɓɎ 
ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɇɋɑɋɌɋɞɋ ɓɆɒɆɑəɈɆɯɋ. 
ȸɆɐɆ, Ɉɔ 2014 ɉɔɊɎɓɆ ɓɆɗɘɆɓɆɆ ɔɊɖɋɊɋɓɎ 
ɗɘɖəɐɘəɖɓɎ ɕɔɒɋɗɘəɈɆɯɆ Ɉɔ ɕɆɖɎɝɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɏ ɕɔɇɆɖəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ ɔɊ 
ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, ɔɊɓɔɗɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɊɋɕɔɍɎɘɎ Ɉɔ 
ɊɋɓɆɖɎ, Ɇ ɍɆɇɋɑɋɌɎɘɋɑɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɇɑɆɉɆɭɓɎɝɐɎɘɋ ɍɆɕɎɗɎ.  

 
 
 
 
 
 
 
 
 
 
 
 

                                           
27 ȷɔɉɑɆɗɓɔ ɗɔ ȴɊɑəɐɆɘɆ ɍɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ (ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆñ ɇɖ. 153/12, 98/13, 
166/13, 143/14, 30/15  Ɏ 35/15), ɕɖɔɗɋɝɓɆɘɆ ɊɓɋɈɓɆ ɗɔɗɘɔɭɇɆ ɓɆ ɗɖɋɊɗɘɈɆɘɆ ɓɆ ɗɒɋɘɐɆɘɆ ɓɆ ɇɆɓɐɆɘɆ ɐɆɭ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɗɋ 
ɐɔɖɎɗɘɎ ɍɆ ɎɗɕɔɑɓəɈɆɯɋ ɓɆ ɈɐəɕɓɆɘɆ ɕɖɋɗɒɋɘɆɓɆɘɆ ɍɆɊɔɑɌɎɘɋɑɓɆ ɖɋɍɋɖɈɆ ɓɆ ɇɆɓɐɎɘɋ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɓɎɈɓɎɘɋ ɔɇɈɖɗɐɎ Ɉɔ 
ɊɋɓɆɖɎ Ɏ ɔɇɈɖɗɐɎ Ɉɔ ɊɋɓɆɖɎ ɗɔ ɈɆɑəɘɓɆ ɐɑɆəɍəɑɆ, ɐɆɐɔ Ɏ ɓɆ 30% ɔɊ ɕɖɋɗɒɋɘɆɓɆɘɆ ɍɆɊɔɑɌɎɘɋɑɓɆ ɖɋɍɋɖɈɆ ɓɆ ɇɆɓɐɎɘɋ ɕɔ 
ɔɗɓɔɈ ɓɆ ɓɎɈɓɎɘɋ ɔɇɈɖɗɐɎ Ɉɔ ɗɘɖɆɓɗɐɆ ɈɆɑəɘɆ. ȧɆɓɐɎɘɋ, ɓɆ ɊɓɋɈɓɆ ɔɗɓɔɈɆ, Ɉɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ ɒɔɌɋɆ ɜɋɑɔɗɓɔ ɊɆ ɉɎ 
ɐɔɖɎɗɘɆɘ ɓɎɈɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɗɒɋɘɐɆɘɆ ɐɆɭ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ. 
28 ȷɔɉɑɆɗɓɔ ɗɔ ȴɊɑəɐɆɘɆ ɍɆ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɊɋɕɔɍɎɘɎ (ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆñ ɇɖ. 49/12, 18/13, 50/13 
Ɏ 166/13), ɇɆɓɐɎɘɋ ɒɔɌɆɘ ɊɆ ɕɑɆɗɎɖɆɆɘ ɊɋɕɔɍɎɘɎ Ɉɔ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɗɋɐɔɭ ɖɆɇɔɘɋɓ Ɋɋɓ ɗɔ ɖɔɐ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ ɔɊ ɋɊɋɓ 
ɖɆɇɔɘɋɓ Ɋɋɓ Ɏ ɋɊɓɆɞ ɓɋɊɋɑɓɔ ɗɔ ɖɔɐ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ ɔɊ ɗɋɊəɒ ɊɋɓɆ. ȴɈɎɋ ɊɋɕɔɍɎɘɎ ɗɋ ɕɑɆɗɎɖɆɆɘ ɇɋɍ ɒɔɌɓɔɗɘ ɍɆ Ɋɋɑəɒɓɔ 
ɎɑɎ ɜɋɑɔɗɓɔ ɕɖɋɊɈɖɋɒɋɓɔ ɕɔɈɑɋɐəɈɆɯɋ. ȰɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɓɆ ɔɈɎɋ ɊɋɕɔɍɎɘɎ Ɋɔ 15.10.2014 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆɆ 0,75% ɍɆ 
ɊɋɕɔɍɎɘɎɘɋ ɕɖɋɐə ɓɔɱ Ɏ 1,25% ɍɆ ɊɋɕɔɍɎɘɎɘɋ ɗɔ ɖɔɝɓɔɗɘ ɔɊ ɗɋɊəɒ ɊɋɓɆ, Ɇ ɕɔɝɓəɈɆɭɱɎ ɔɊ 15.10.2014 ɉɔɊɎɓɆ ɐɆɒɆɘɓɎɘɋ 
ɗɘɆɕɐɎ ɓɆ ɔɈɎɋ ɊɋɕɔɍɎɘɎ ɗɋ ɓɆɒɆɑɎɭɆ ɍɆ 0,25 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 25  
ȷɘɖəɐɘəɖɆ (ɉɔɖɋ) Ɏ Ɇɕɗɔɑəɘɋɓ Ɏɍɓɔɗ 
(Ɋɔɑə) ɓɆ ɕɆɖɎɝɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 
ɕɔɇɆɖəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ ɔɊ ȳɆɖɔɊɓɆɘɆ 
ɇɆɓɐɆ Ɉɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ 
Ɉɔ ɕɖɔɜɋɓɘɎ Ɏ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ɋɚɋɐɘɎɈɆ ɐɆɭ ɇɆɓɐɎɘɋ

ɗɖɋɊɗɘɈɆ ɓɆ ɗɒɋɘɐɆ ɐɆɭ ɓɇɖɒ

ɖɆɗɕɔɑɔɌɑɎɈɎ ɊɋɕɔɍɎɘɎ ɐɆɭ ɓɇɖɒ

ɇɑɆɉɆɭɓɎɝɐɎ ɍɆɕɎɗɎ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ȰɖɆɘɐɔɖɔɝɓɎɘɋ ɗɖɋɊɗɘɈɆ ɕɑɆɗɎɖɆɓɎ Ɉɔ 
ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ, ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɕɔɖɆɗɓɆɆ 
ɍɆ 21,1%, ɗɔ ɞɘɔ ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ 
ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ ɗɋ ɍɉɔɑɋɒɎ ɔɊ 24,0% ɓɆ 
ɐɖɆɭɔɘ ɓɆ 2013 ɉɔɊɎɓɆ ɓɆ 26,4% ɓɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ. ȴɈɎɋ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɉɔ 
ɕɖɋɘɗɘɆɈəɈɆɆɘ ɉɑɆɈɓɎɔɘ Ɋɋɑ ɔɊ ɊɋɈɎɍɓɆɘɆ 
ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɎɘɋ, ɘɆɐɆ ɞɘɔ ɓɎɈɓɎɔɘ ɊɎɓɆɒɎɝɋɓ ɖɆɗɘ  
ɕɖɋɊɎɍɈɎɐɆ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ ɊɋɈɎɍɎ. ȳɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɉɔ ɊɋɈɎɍɎ ɍɆɇɋɑɋɌɆ ɓɆɭɈɎɗɔɐɆ ɗɘɆɕɐɆ 
ɓɆ ɖɆɗɘ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɝɋɘɎɖɎ ɉɔɊɎɓɎ, ɗɔ ɞɘɔ 
ɓɎɈɓɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ ɑɎɐɈɎɊɓɎ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ ɓɆ ɐɖɆɭɔɘ ɔɊ 2014 ɉɔɊɎɓɆ 
ɎɍɓɋɗəɈɆ 28,7% ɎɑɎ 1,5 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ 
ɕɔɈɋɱɋ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 2013 ɉɔɊɎɓɆ. Ȩɔ 
ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɕɑɆɗɎɖɆɓɎ Ɉɔ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ, ɓɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ, ɓɆɭɉɔɑɋɒɔ əɝɋɗɘɈɔ ɎɒɆɆɘ 
ɗɖɋɊɗɘɈɆɘɆ ɕɑɆɗɎɖɆɓɎ ɕɖɋɐə ɓɔɱ Ɏ ɗɖɋɊɗɘɈɆɘɆ 
ɓɆ ɐɔɖɋɗɕɔɓɊɋɓɘɓɎɘɋ ɗɒɋɘɐɎ Ɉɔ ɗɘɖɆɓɗɐɎ 
ɇɆɓɐɎ. 

 
 
 
 
 
 
ȵɖɎɓɔɗɔɘ ɞɘɔ ɉɔ ɓɔɗɆɘ ɑɎɐɈɎɊɓɎɘɋ 

ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɓɆ ɇɆɓɐɎɘɋ ɋ Ɉɔ 
ɊɎɖɋɐɘɓɆ ɍɆɈɎɗɓɔɗɘ ɔɊ ɊɈɎɌɋɯɆɘɆ ɓɆ 
ɕɆɍɆɖɓɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ. ȵɖɎɘɔɆ, 
ɗɘɖəɐɘəɖɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
Ɉɔ 2014 ɉɔɊɎɓɆ ɗɋ ɗɑəɝəɈɆɆ Ɉɔ əɗɑɔɈɎ ɓɆ 
ɎɗɘɔɖɎɗɐɎ ɓɆɭɓɎɗɐɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ, ɐɆɐɔ ɓɆ 
ɊɔɒɆɞɓɎɔɘ ɚɎɓɆɓɗɎɗɐɎ ɕɆɍɆɖ, ɔɊɓɔɗɓɔ ɍɆ 
ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɊɔɒɆɞɓɆ ɈɆɑəɘɆ, 
ɘɆɐɆ Ɏ ɓɆ ɒɋɨəɓɆɖɔɊɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɕɆɍɆɖɎ, 
ɞɘɔ ɉɑɆɈɓɔ ɗɋ ɊɔɑɌɎ ɓɆ ɋɐɗɕɆɓɍɎɈɓɆɘɆ 
ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ ɓɆ ȫɈɖɔɕɗɐɆɘɆ ɜɋɓɘɖɆɑɓɆ 
ɇɆɓɐɆ. ȨɔɋɊɓɔ, ɕɖɔɊɔɑɌɎ ɕɔɗɘɋɕɋɓɔɘɔ 
ɗɘɋɗɓəɈɆɯɋ ɓɆ ɖɆɗɕɔɓɔɘ ɒɋɨə ɊɋɓɆɖɗɐɎɘɋ 
ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɓɆ ɊɔɒɆɞɓɎɔɘ 
ɒɋɨəɇɆɓɐɆɖɗɐɎ ɕɆɍɆɖ (ȷȰȮȧȴȶ) Ɏ ɔɗɓɔɈɓɎɘɋ 
ɒɋɨəɇɆɓɐɆɖɗɐɎ ɗɘɆɕɐɎ Ɉɔ ɋɈɖɔ-ɍɔɓɆɘɆ 
(ȫȹȶȮȧȴȶ). 

ȩɖɆɚɎɐɔɓ ɇɖ. 26 
ȦɕɗɔɑəɘɓɆ Ɏ ɖɋɑɆɘɎɈɓɆ ɉɔɊɎɞɓɆ 
ɕɖɔɒɋɓɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɗɕɔɖɋɊ ɈɆɑəɘɆɘɆ (ɉɔɖɋ) Ɏ ɗɘɖəɐɘəɖɆ ɓɆ 
ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ ɐɆɭ ɗɘɖɆɓɗɐɎ 
ɇɆɓɐɎ (Ɋɔɑə) 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

7,6

15,8

-45

-30

-15

0

15

30

45

60

-21.000

-14.000

-7.000

0

7.000

14.000

21.000

28.000

2007 2008 2009 2010 2011 2012 2013 2014

ɆɕɗɔɑəɘɓɆ ɕɖɔɒɋɓɆ ɓɆ ɊɋɈɎɍɓɎ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ 

(ɑɋɈɆ ɗɐɆɑɆ)
ɆɕɗɔɑəɘɓɆ ɕɖɔɒɋɓɆ ɓɆ ɊɋɓɆɖɗɐɎ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ 

(ɑɋɈɆ ɗɐɆɑɆ)
ɗɘɆɕɐɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ ɊɋɓɆɖɗɐɎ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ 

(ɊɋɗɓɆ ɗɐɆɑɆ)
ɗɘɆɕɐɆ ɓɆ ɕɖɔɒɋɓɆ ɓɆ ɊɋɈɎɍɓɎ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ 
(ɊɋɗɓɆ ɗɐɆɑɆ)
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ȩɖɆɚɎɐɔɓ ɇɖ. 27 
ȪɎɓɆɒɎɐɆ ɓɆ ɔɗɓɔɈɓɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ 
ɖɋɑɋɈɆɓɘɓɎ ɍɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ Ɏ Ɏɓɘɋɖɓɋɘ-ɗɘɖɆɓɎɜɆɘɆ ɓɆ 
ȫȹȶȮȧȴȶ. 
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ɇɑɆɉɆɭɓɎɝɐɎ ɍɆɕɎɗɎ (ɖɔɝɓɔɗɘ ɔɊ 28 ɊɋɓɆ)
ȫȹȶȮȧȴȶ Ɋɔ 1 ɒɋɗɋɜ
ȷȰȮȧȴȶ Ɋɔ 1 ɒɋɗɋɜ
ȲȰȪȴȳȮȦ
ȷȰȮȧȴȶ Ɋɔ 3 ɒɋɗɋɜ
ȫȹȶȮȧȴȶ Ɋɔ 3 ɒɋɗɋɜɎ
ȦəɐɜɎɎ ɓɆ ɕɖɎɒɆɖɋɓ ɕɆɍɆɖ ɓɆ ɊɖɌɆɈɓɎ ɍɆɕɎɗɎ Ɉɔ ɊɋɓɆɖɎ ɗɔ ɖɔɝɓɔɗɘ ɔɊ 1 ɉɔɊɎɓɆ
ȶɆɗɕɔɑɔɌɑɎɈ ɊɋɕɔɍɎɘ ɐɆɭ ȳȧȶȲ ɕɖɋɐə ɓɔɱ
ȶɆɗɕɔɑɔɌɑɎɈ ɊɋɕɔɍɎɘ ɐɆɭ ȳȧȶȲ Ɋɔ ɗɋɊəɒ ɊɋɓɆ
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Ȩɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, ɕɖɔɊɔɑɌɎ 

ɘɖɋɓɊɔɘ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ 
ɓɆ ɊɔɒɆɞɓɎɔɘ ɒɋɨəɇɆɓɐɆɖɗɐɎ ɕɆɍɆɖ. ȸɆɐɆ, 
ɐɖɎɈɆɘɆ ɓɆ ɕɖɎɓɔɗ ɍɆ ȷȰȮȧȴȶ ɓɆ ɐɖɆɭɔɘ ɓɆ 
2014 ɉɔɊɎɓɆ ɋ ɓɆ ɎɗɘɔɖɎɗɐɎ ɓɆɭɓɎɗɐɔ ɓɎɈɔ ɍɆ 
ɗɎɘɋ ɖɔɝɓɎ ɇɑɔɐɔɈɎ, ɕɖɎ ɞɘɔ Ɏ ɖɆɗɕɔɓɔɘ ɒɋɨə 
ȷȰȮȧȴȶ ɍɆ ɔɊɖɋɊɋɓɎ ɖɔɝɓɔɗɘɎ Ɉɔ ɘɋɐɔɘ ɓɆ 
ɉɔɊɎɓɆɘɆ ɇɋɑɋɌɋɞɋ ɓɆɊɔɑɋɓ ɘɖɋɓɊ. Ȩɔ ɕɖɈɆɘɆ 
ɕɔɑɔɈɎɓɆ ɔɊ 2014 ɉɔɊɎɓɆ, ɍɆ ɕɖɈɕɆɘ ɗɋ 
ɍɆɇɋɑɋɌɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ȷȰȮȧȴȶ ɗɔ ɖɔɝɓɔɗɘ 
ɔɊ ɘɖɎ ɒɋɗɋɜɎ ɕɔɊ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɓɆ 
ɇɑɆɉɆɭɓɎɝɐɎɘɋ ɍɆɕɎɗɎ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ. 
ȴɈɎɋ ɓɆɊɔɑɓɎ ɕɖɎɊɈɎɌəɈɆɯɆ ɓɆ ȷȰȮȧȴȶ 
ɕɖɋɘɗɘɆɈəɈɆɆ ɔɗɓɔɈɆ ɍɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɋɉɔɈɆ 
ɕɖɔɒɋɓɑɎɈɔɗɘ Ɉɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 29 
ȷɘɔɊɓɋɈɋɓ ɕɖɔɗɋɐ ɍɆ ȷȰȮȧȴȶ ɍɆ ɔɊɊɋɑɓɆ ɖɔɝɓɔɗɘ (ɉɔɖɋ ɑɋɈɔ) Ɏ ɖɆɗɕɔɓ ɒɋɨə ȷȰȮȧȴȶ ɍɆ 
ɎɍɇɖɆɓɎ ɖɔɝɓɔɗɘɎ (ɉɔɖɋ Ɋɋɗɓɔ)  
ȶɆɗɕɔɓ ɒɋɨə ɓɆɭɈɎɗɔɐɆɘɆ Ɏ ɓɆɭɓɎɗɐɆɘɆ ɐɔɘɎɖɆɓɆ ɗɘɆɕɐɆ ɔɊ ɇɆɓɐɎɘɋ ɍɆ ɎɍɇɖɆɓɎ ɖɔɝɓɔɗɘɎ 
(Ɋɔɑə ɑɋɈɔ) Ɏ ɕɖɔɒɋɓɑɎɈɔɗɘ ɗɈɋɊɋɓɆ ɓɆ ɉɔɊɎɞɓɔ ɓɎɈɔ ɓɆ ȷȰȮȧȴȶ ɍɆ ɎɍɇɖɆɓɎ ɖɔɝɓɔɗɘɎ 
ɍɆ ɈɖɋɒɋɓɗɐɆ ɖɆɒɐɆ ɔɊ ɗɘɔ ɊɋɓɆ (Ɋɔɑə Ɋɋɗɓɔ) 
Ɉɔ ɕɖɔɜɋɓɘɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ         Ɉɔ ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ɎɓɘɋɖɓɎ ɕɖɋɗɒɋɘɐɎ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ. 

  

ȩɖɆɚɎɐɔɓ ɇɖ. 28 
ȪɎɓɆɒɎɐɆ ɓɆ ɐɖɎɈɆɘɆ ɓɆ ɕɖɎɓɔɗ ɍɆ 
ȷȰȮȧȴȶ  
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ  
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ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ȴɇɋɒɔɘ ɓɆ ɓɔɈɎɘɋ ɎɍɈɔɖɎ29 ɓɆ 
ɚɎɓɆɓɗɎɖɆɯɋ ɞɘɔ ɉɎ ɎɍɓɆɔɨɆɆɘ ɇɆɓɐɎɘɋ 
ɕɔɐɆɌəɈɆ ɈɎɗɔɐ ɗɘɋɕɋɓ ɓɆ ɝəɈɗɘɈɎɘɋɑɓɔɗɘ ɓɆ 
ɔɕɞɘɎɘɋ ɋɐɔɓɔɒɗɐɎ əɗɑɔɈɎ Ɉɔ ɐɔɎ ɊɋɑəɈɆɆɘ 
ɘɎɋ. Ȯɒɋɓɔ, Ɉɔ ɕɋɖɎɔɊɔɘ ɓɆ ɓɆɭɉɔɑɋɒɆ 
ɐɖɋɊɎɘɓɆ ɋɐɗɕɆɓɍɎɭɆ (2007 - 2008 ɉɔɊɎɓɆ) 
ɊɔɭɊɋ Ɋɔ ɍɆɇɋɑɋɌɎɘɋɑɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɔɇɋɒɔɘ ɓɆ ɓɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ. 
ȵɔɘɔɆ, ɕɔɖɆɊɎ ɕɖɋɓɔɗɓɎɘɋ ɋɚɋɐɘɎ ɔɊ 
ɉɑɔɇɆɑɓɆɘɆ ɚɎɓɆɓɗɎɗɐɆ ɐɖɎɍɆ, Ɉɔ 2009 ɉɔɊɎɓɆ 
ɊɔɭɊɋ Ɋɔ ɍɆɇɋɑɋɌɎɘɋɑɋɓ ɕɆɊ ɓɆ ɓɔɈɎɘɋ ɎɍɈɔɖɎ 
ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɓɎɈɓɔ 
ɕɔɗɘɋɕɋɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ Ɉɔ 
ɕɔɗɑɋɊɔɈɆɘɋɑɓɎɘɋ ɉɔɊɎɓɎ ɓɆ ɓɎɈɔ ɐɔɋɞɘɔ ɋ 
ɗɑɎɝɓɔ ɗɔ ɓɎɈɔɘɔ ɓɆ ɉɔɊɎɓɎɘɋ ɕɖɋɊ ɐɖɋɊɎɘɓɆɘɆ 
ɋɐɗɕɆɓɍɎɭɆ. ȪɔɒɎɓɆɓɘɓɆɘɆ əɑɔɉɆ ɓɆ ɊɋɕɔɍɎɘɎɘɋ 
ɓɆ ɊɔɒɆɞɓɎɘɋ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ Ɉɔ 
ɎɍɈɔɖɎɘɋ ɍɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ 
ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɋ ɋɊɓɆ ɔɊ ɉɑɆɈɓɎɘɋ 
ɐɆɖɆɐɘɋɖɎɗɘɎɐɎ ɓɆ ɒɆɐɋɊɔɓɗɐɎɘɋ ɇɆɓɐɎ, ɗɔ ɞɘɔ 
ɗɔɗɋɒɆ ɔɝɋɐəɈɆɓɔ, ɊɋɕɔɍɎɘɎɘɋ ɉɔ ɎɒɆɆɘ 
ɉɑɆɈɓɔɘɔ ɒɋɗɘɔ Ɏ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɓɔɈɎɘɋ 
ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ. Ȩɔ 2014 
ɉɔɊɎɓɆ, əɝɋɗɘɈɔɘɔ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɓɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ, ɋ 
ɒɆɑɐə ɓɆɊ 80%.  

 
ȹɕɔɘɖɋɇɆɘɆ ɓɆ ɎɍɈɔɖɎɘɋ ɓɆ 

ɚɎɓɆɓɗɎɖɆɯɋ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ 
ɎɓɊɎɖɋɐɘɓɔ ɉɎ ɕɖɎɐɆɌəɈɆ Ɏ ɕɖɔɒɋɓɎɘɋ 
Ɉɔ ɓɎɈɓɎɔɘ ɆɕɋɘɎɘ ɍɆ ɐɖɋɊɎɘɎɖɆɯɋ. ȸɆɐɆ, 
Ɉɔ ɕɖɈɎɘɋ ɕɔɗɘɐɖɎɍɓɎ ɉɔɊɎɓɎ (2009 - 2010), 
ɗɔɗɋɒɆ ɋ ɔɝɎɉɑɋɊɓɔ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ 
ɗɐɑɔɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ ɍɆ ɕɖɋɍɋɒɆɯɋ ɓɔɈ 
ɐɖɋɊɎɘɋɓ ɖɎɍɎɐ Ɏ ɕɔɗɎɑɓɆɘɆ ɗɐɑɔɓɔɗɘ ɍɆ 

                                           
29 ȳɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɓɎɈɓɆɘɆ əɕɔɘɖɋɇɆ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ ɗɋ ɊɔɇɎɋɓɎ ɕɖɋɐə ɎɓɊɎɖɋɐɘɓɆ 
ɕɖɋɗɒɋɘɐɆ, ɔɊɓɔɗɓɔ ɕɖɋɐə ɕɖɔɒɋɓɆɘɆ ɓɆ ɗɆɑɊɆɘɆ ɓɆ ɔɊɊɋɑɓɎɘɋ ɗɒɋɘɐɎ ɔɊ ɇɎɑɆɓɗɔɘ ɓɆ ɇɆɓɐɎɘɋ. ȫɚɋɐɘɔɘ Ɉɖɍ ɕɆɖɎɝɓɎɘɋ 
ɘɋɐɔɈɎ ɓɆ ɇɆɓɐɎɘɋ, ɐɔɭɞɘɔ ɗɋ ɊɔɑɌɎ ɓɆ ɖɆɗɛɔɊɎɘɋ Ɏ ɕɖɎɛɔɊɎɘɋ ɐɔɎɞɘɔ ɓɋ ɕɖɋɘɗɘɆɈəɈɆɆɘ ɕɆɖɎɝɋɓ ɔɊɑɎɈ ɎɑɎ ɕɖɎɑɎɈ (ɓɆ 
ɕɖɎɒɋɖ: ɔɘɕɎɗɎ ɓɆ ɐɖɋɊɎɘɎ, ɖɋɈɆɑɔɖɎɍɆɜɎɭɆ ɓɆ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɐɔɎɞɘɔ ɗɋ ɖɆɗɕɔɑɔɌɑɎɈɎ ɍɆ ɕɖɔɊɆɌɇɆ ɎɑɎ ɗɋ ɝəɈɆɆɘ ɍɆ 
ɘɖɉəɈɆɯɋ, ɆɒɔɖɘɎɍɆɜɎɭɆ ɓɆ ɔɗɓɔɈɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɓɋɘɔ ɐəɖɗɓɎ ɖɆɍɑɎɐɎ Ɏɘɓ.) ɋ ɗɔɗɘɆɈɋɓ Ɋɋɑ ɓɆ ɕɖɔɒɋɓɆɘɆ ɓɆ ɗɔɔɊɈɋɘɓɎɘɋ 
ɇɎɑɆɓɗɓɎ ɗɘɆɈɐɎ ɓɆ ɐɔɎ ɗɋ ɔɊɓɋɗəɈɆ ɗɔɔɊɈɋɘɓɎɔɘ ɕɖɎɑɎɈ ɎɑɎ ɔɊɑɎɈ, ɊɔɊɋɐɆ ɋɚɋɐɘɔɘ ɔɊ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɐɖɋɊɎɘɎɘɋ Ɏ ɊɖəɉɎɘɋ ɗɖɋɊɗɘɈɆ ɋ Ɉɐɑəɝɋɓ Ɉɔ ɈɐəɕɓɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ. ȷɔ ɐɆɘɋɉɔɖɎɭɆɘɆ ĂɊɖəɉɎ ɗɖɋɊɗɘɈɆñ ɗɋ ɔɕɚɆɘɋɓɎ 
ɗɖɋɊɗɘɈɆɘɆ ɐɔɎɞɘɔ ɓɋ ɗɋ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ Ɏ ɐɔɎɞɘɔ ɓɋ ɗɋ ɈɐɑəɝɋɓɎ Ɉɔ ɐɆɘɋɉɔɖɎɭɆɘɆ ĂɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆñ 
(ɕɑɆɗɒɆɓɎɘɋ Ɉɔ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ ɐɔɎ ɓɋ ɗɋ Ɋɋɑ ɔɊ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɊɔɑɉɔɖɔɝɓɎɘɋ ɕɑɆɗɒɆɓɎ Ɉɔ ɗɘɖɆɓɗɐɎ Ɏ ɊɔɒɆɞɓɎ 
ɇɆɓɐɎ, ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ Ɉɔ ɊɋɈɎɍɎ, ɕɖɋɍɋɒɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɍɆ ɓɋɓɆɕɑɆɘɋɓɎ ɕɔɇɆɖəɈɆɯɆ, ɔɗɓɔɈɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏɘɓ.). ȷɔ 
ɐɆɘɋɉɔɖɎɭɆɘɆ ĂɊɖəɉɎ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋñ ɗɋ ɔɕɚɆɘɋɓɎ ɗɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɐɔɎɞɘɔ ɓɋ ɗɋ ɈɐɑəɝɋɓɎ Ɉɔ 
ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ, ɐɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ, ɗəɇɔɖɊɎɓɎɖɆɓɎɘɋ Ɏ ɛɎɇɖɎɊɓɎɘɋ ɐɆɕɎɘɆɑɓɎ ɎɓɗɘɖəɒɋɓɘɎ 
(ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ, ɕɔɍɆɭɒɎɜɎɘɋ, ɊɖəɉɎ ɔɇɈɖɗɐɎ, ɘɋɐɔɈɓɎɔɘ ɕɖɔɚɎɘ Ɏɘɓ.), ɐɆɐɔ Ɏ ɋɚɋɐɘɔɘ ɔɊ ɕɖɔɒɋɓɆɘɆ 
ɓɆ ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɗɖɋɊɗɘɈɆɘɆ. Ȩɔ 2009 ɉɔɊɎɓɆ, ɗɋ ɕɖɎɒɋɓɎɭɆ Ɉɔ ɜɋɑɔɗɘ ȲɋɨəɓɆɖɔɊɓɎɘɋ ɗɘɆɓɊɆɖɊɎ ɍɆ ɚɎɓɆɓɗɎɗɐɔ 
ɎɍɈɋɗɘəɈɆɯɋ ɍɆ ɒɆɐɋɊɔɓɗɐɎɘɋ ɇɆɓɐɎ Ɏ ɔɘɘəɐɆ, ɋɚɋɐɘɎɘɋ ɔɊ ɘɔɆ, ɗɋ ɈɐɑəɝɋɓɎ Ɉɔ ɕɖɔɒɋɓɎɘɋ ɍɆ ɔɈɆɆ ɉɔɊɎɓɆ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 30  
Ȯɍɓɔɗ (ɉɔɖɋ) Ɏ ɗɘɖəɐɘəɖɆ (Ɋɔɑə) ɓɆ 
ɓɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɏ ɓɎɈɓɆ əɕɔɘɖɋɇɆ  
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ɕɆɊ ɓɆ ɊɖəɉɎ ɎɍɈɔɖɎ ɓɆ ɗɖɋɊɗɘɈɆ
ɋɚɋɐɘ ɔɊ (ɖɆɗɘ) ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ 
ɕɆɊ ɓɆ ɊɖəɉɎ ɗɖɋɊɗɘɈɆ
ɕɆɊ ɓɆ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ
ɖɆɗɘ ɓɆ ɊɖəɉɎ ɎɍɈɔɖɎ ɓɆ ɗɖɋɊɗɘɈɆ
ɖɆɗɘ ɓɆ ɐɆɕɎɘɆɑ Ɏ ɖɋɍɋɖɈɎ 
ɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎ
ɖɆɗɘ ɓɆ ɊɖəɉɎ ɗɖɋɊɗɘɈɆ
ɖɆɗɘ ɓɆ ɇɖəɘɔ ɐɖɋɊɎɘɎ
ɖɆɗɘ ɓɆ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ
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əɕɔɘɖɋɇɆ ɓɆ ɓɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɍɆ 
ɈɑɔɌəɈɆɯɋ Ɉɔ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɞɘɔ ɗɋ 
Ɋɋɑ ɔɊ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ. ȲɋɨəɘɔɆ, Ɉɔ 
ɕɔɗɑɋɊɔɈɆɘɋɑɓɎɘɋ ɉɔɊɎɓɎ (2011 - 2014), 
ɕɔɗɘɋɕɋɓɔ ɗɋ ɍɉɔɑɋɒəɈɆɞɋ Ɋɋɑɔɘ ɔɊ 
ɓɔɈɔɕɖɎɇɖɆɓɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ 
ɐɔɎɞɘɔ ɇɆɓɐɎɘɋ ɉɎ əɕɔɘɖɋɇəɈɆɆ ɍɆ 
ɐɖɋɊɎɘɎɖɆɯɋ, ɞɘɔ əɐɆɌəɈɆ ɓɆ ɕɔɗɘɋɕɋɓɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɆɕɋɘɎɘɔɘ ɍɆ ɖɎɍɎɜɎ. Ȩɔ 2014 
ɉɔɊɎɓɆ, ɇɆɓɐɎɘɋ əɕɔɘɖɋɇɎɭɆ ɍɆ 
ɐɖɋɊɎɘɎɖɆɯɋ ɔɐɔɑə ɊɈɋ ɘɖɋɘɎɓɎ ɔɊ 
ɓɔɈɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ, ɊɔɊɋɐɆ 
ɔɐɔɑə ɋɊɓɆ ɘɖɋɘɎɓɆ ɇɋɆ ɓɆɗɔɝɋɓɎ ɐɔɓ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ.   

 
 
Ȩɔ ɉɔɊɎɓɎɘɋ ɕɔɗɑɋ ɐɖɎɍɆɘɆ ɊɔɭɊɋ 

ɕɔɗɘɋɕɋɓɔɘɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɐɔɓɜɋɓɘɖɆɜɎɭɆɘɆ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ, ɞɘɔ ɉɔ ɕɔɊɔɇɖəɈɆ ɆɒɇɎɋɓɘɔɘ ɍɆ 
əɕɖɆɈəɈɆɯɋ ɗɔ ɑɎɐɈɎɊɓɔɗɘɆ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ. 

 
 
ȳɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɐɔɓɜɋɓɘɖɆɜɎɭɆɘɆ ɓɆ 

ɊɋɕɔɍɎɘɎɘɋ ɗɋ ɗɑəɝəɈɆ ɕɆɖɆɑɋɑɓɔ ɗɔ 
ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɓɎɈɓɆɘɆ ɖɔɝɓɆ ɗɘɖəɐɘəɖɆ, 
ɔɊɓɔɗɓɔ ɕɔɗɘɋɕɋɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɉɔ 
ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɇɆɓɐɎɘɋ. ȴɈɆ ɋ 
ɕɔɐɆɍɆɘɋɑ ɍɆ ɊɔɈɋɖɇɆɘɆ ɐɔɭɆ ɭɆ ɎɒɆɆɘ 
ɊɔɒɆɞɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɗəɇɭɋɐɘɎ Ɉɔ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɏ ɍɆ ɭɆɐɓɋɯɋɘɔ ɓɆ 
ɕɖɋɚɋɖɋɓɜɎɎɘɋ, ɔɗɔɇɋɓɔ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, 
ɍɆ ɞɘɋɊɋɯɋ ɓɆ Ɋɔɑɉ ɖɔɐ. ȸɆɐɆ, Ɉɔ 2014 
ɉɔɊɎɓɆ, ɔɐɔɑə ɋɊɓɆ ɕɔɑɔɈɎɓɆ ɔɊ ɓɔɈɎɘɋ ɎɍɈɔɖɎ 
ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ ɗɋ ɊɔɑɉɔɖɔɝɓɎ.  
ȪɔɒɎɓɆɓɘɓɆ əɑɔɉɆ ɎɒɆɆɘ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ, ɓɆ ɐɔɎ ɔɘɕɆɨɆɆɘ 
41,8% ɔɊ ɈɐəɕɓɎɘɋ ɓɔɈɎ ɎɍɈɔɖɎ ɓɆ 
ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɗɋ 
ɕɔɊɔɇɖɎ Ɏ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɊɔɑɉɔɖɔɝɓɎɘɋ 
ɊɋɕɔɍɎɘɎ ɗɕɔɖɋɊ ɓɎɈɓɆɘɆ ɕɖɋɔɗɘɆɓɆɘɆ 
ɖɔɝɓɔɗɘ30. Ȯɒɋɓɔ, ɓɆ ɐɖɆɭɔɘ ɔɊ 2014 ɉɔɊɎɓɆ, 
ɕɔɈɋɱɋ ɔɊ 57% ɔɊ ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ 
ɎɒɆɆɘ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɕɔɉɔɑɋɒɆ ɔɊ ɋɊɓɆ 

                                           
30 ȷɘɖəɐɘəɖɆɘɆ ɓɆ ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ ɗɕɔɖɋɊ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɍɇɎɖɔɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ Ɏ ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ.  

ȩɖɆɚɎɐɔɓ ɇɖ. 31  
ȰɔɓɜɋɓɘɖɆɜɎɭɆ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ ɒɋɖɋɓɆ ɕɖɋɐə əɝɋɗɘɈɔɘɔ ɓɆ 
ɊɈɆɋɗɋɘɘɋ ɓɆɭɉɔɑɋɒɎ ɊɋɕɔɓɋɓɘɎ Ɉɔ 
ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɇɆɓɐɎɘɋ 

Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 32  
ȭɓɆɝɋɯɋ Ɏ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆ 
ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ  

Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȪɔɑɉɔɖɔɝɓɎ ɊɋɕɔɍɎɘɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɕɔɊ ɋɊɓɆ 

ɉɔɊɎɓɆ
ȪɔɑɉɔɖɔɝɓɎ ɊɋɕɔɍɎɘɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆɊ ɋɊɓɆ 

ɉɔɊɎɓɆ
ȪɔɑɉɔɖɔɝɓɎ ɊɋɕɔɍɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ / ȳɔɈɎ 
ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɎɘɋ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ɉɔɊɎɓɆ. ȨɆɐɈɎɘɋ ɊɋɕɔɍɎɘɎ əɝɋɗɘɈəɈɆɆɘ ɗɔ 
16,2% Ɉɔ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ, ɞɘɔ ɋ ɕɔɉɔɑɋɒɔ 
ɍɆ 2,7 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɐɖɆɭɔɘ 
ɓɆ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ.  

 
 

2.2. ȵɔɐɆɍɆɘɋɑɎ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ 
 
ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ ɓɆ 

ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ31  Ɏ Ɉɔ 2014 ɉɔɊɎɓɆ  
ɇɋɆ ɗɘɆɇɎɑɓɎ, ɞɘɔ ɋ ɐɆɖɆɐɘɋɖɎɗɘɎɝɓɔ ɍɆ 
ɓɎɈɓɆɘɆ ɊɎɓɆɒɎɐɆ Ɉɔ ɜɋɑɎɔɘ ɕɔɗɘɐɖɎɍɋɓ 
ɕɋɖɎɔɊ. ȵɖɎɘɔɆ, ɓɋɐɔɎ ɔɊ ɕɔɐɆɍɆɘɋɑɎɘɋ ɗɋ Ɏ 
ɓɆ ɕɔɈɎɗɔɐɔ ɓɎɈɔ ɗɕɔɖɋɊɋɓɔ ɗɔ 2007 ɉɔɊɎɓɆ, 
ɞɘɔ ɉɑɆɈɓɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɍɎɘɎɈɓɎɘɋ 
ɕɖɔɒɋɓɎ Ɉɔ ɖɔɝɓɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ ɔɇɈɖɗɐɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ (ɔɕɎɞɆɓɎ ɕɔɉɔɖɋ Ɉɔ ɘɋɐɗɘɔɘ). 
ȱɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ əɝɋɗɘɈəɈɆɆɘ ɗɔ ɔɐɔɑə 
ɋɊɓɆ ɘɖɋɘɎɓɆ Ɉɔ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ 
Ɏ ɕɔɐɖɎɈɆɆɘ ɔɐɔɑə 60% ɔɊ ɐɖɆɘɐɔɖɔɝɓɎɘɋ 
ɔɇɈɖɗɐɎ Ɏ ɓɆɊ 90% ɔɊ ɔɇɈɖɗɐɎɘɋ ɗɔ ɊɔɉɔɈɔɖɓɆ 
ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ 30 ɊɋɓɆ.  

 
 
 
ȷɘɆɕɐɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 

ɗɎɗɘɋɒ32 ɕɖɋɘɗɘɆɈɋɓɎ ɐɆɐɔ ɗɔɔɊɓɔɗ ɒɋɨə 
ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɐɔɎɞɘɔ ɊɔɗɘɆɗəɈɆɆɘ Ɉɔ 
ɗɑɋɊɓɎɘɋ 30 ɊɋɓɆ Ɏ 180 ɊɋɓɆ, ɓɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆɆɘ 2,3 Ɏ 1,6 ɗɔɔɊɈɋɘɓɔ, 
ɞɘɔ ɋ ɍɓɆɝɎɘɋɑɓɔ ɕɔɈɎɗɔɐɔ ɔɊ 1, ɐɆɐɔ 
ɕɖɔɕɎɞɆɓɔ ɒɎɓɎɒɆɑɓɔ ɓɎɈɔ. ȷɋɘɔ ɔɈɆ, 
əɐɆɌəɈɆ ɓɆ ɍɆɊɔɈɔɑɎɘɋɑɋɓ ɔɇɋɒ ɓɆ ɑɎɐɈɎɊɓɔɗɘ 
ɗɔ ɐɔɭ ɖɆɗɕɔɑɆɉɆ  ɒɆɐɋɊɔɓɗɐɎɔɘ ɇɆɓɐɆɖɗɐɎ 
ɗɎɗɘɋɒ.  

 
 
 
 
 
 
 
 
 

                                           
31 ȵɖɎ ɕɖɋɗɒɋɘɐɆ ɓɆ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ ɓɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɋ ɗɋ ɍɋɒɋɓɎ ɕɖɋɊɈɎɊ ɖɋɍɎɊɋɓɘɓɎɘɋ 
ɒɋɨəɇɆɓɐɆɖɗɐɎ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ. 
32 ȳɆɝɎɓɔɘ ɓɆ ɕɖɋɗɒɋɘɐɆ ɓɆ ɗɘɆɕɐɎɘɋ ɓɆ ɑɎɐɈɎɊɓɔɗɘ Ɋɔ 30 Ɏ Ɋɔ 180 ɊɋɓɆ ɋ ɔɕɖɋɊɋɑɋɓ ɗɔ ȴɊɑəɐɆɘɆ ɍɆ əɕɖɆɈəɈɆɯɋ ɗɔ 
ɑɎɐɈɎɊɓɔɗɓɎɔɘ ɖɎɍɎɐ ɓɆ ɇɆɓɐɎɘɋ (ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆñ ɇɖ. 126/11, ɇɖ. 19/12 Ɏ ɇɖ.151/13). 

ȩɖɆɚɎɐɔɓ ɇɖ. 33  
ȵɔɐɆɍɆɘɋɑɎ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɐɖɆɭɔɘ ɔɊ 
ɉɔɊɎɓɎɘɋ 
Ɉɔ ɕɖɔɜɋɓɘɎ  

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ / ȨɐəɕɓɎ ɗɖɋɊɗɘɈɆ

ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ  / ȰɖɆɘɐɔɖɔɝɓɎ ɔɇɈɖɗɐɎ 

ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ  / ȪɋɕɔɍɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ

ȱɎɐɈɎɊɓɆ ɆɐɘɎɈɆ/ȨɐəɕɓɎ ɔɇɈɖɗɐɎ

ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ  / OɇɈɖɗɐɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ 1 ɉɔɊɎɓɆ

ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ  / OɇɈɖɗɐɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ 30 ɊɋɓɆ

ȰɖɋɊɎɘɎ / ȪɋɕɔɍɎɘɎ

ȩɖɆɚɎɐɔɓ ɇɖ. 34  
ȷɘɆɕɐɎ ɓɆ ɑɎɐɈɎɊɓɔɗɘ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ 
Ɉɔ ɕɔɋɓɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɔ ɔɊɊɋɑɓɎ ɇɆɓɐɎ, ɓɆ ɐɖɆɭɔɘ ɔɊ 2014 

ɉɔɊɎɓɆ, əɝɋɗɘɈɔɘɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ 
ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɗɋ ɊɈɎɌɎ Ɉɔ ɎɓɘɋɖɈɆɑ ɔɊ 
14,5% Ɋɔ 45,8%, ɊɔɊɋɐɆ ɕɔɐɖɎɋɓɔɗɘɆ ɓɆ 
ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɔɇɈɖɗɐɎ ɗɔ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ 
ɗɋ ɊɈɎɌɎ ɔɊ 36,1% Ɋɔ 93,6%. ȨɔɋɊɓɔ, Ɉɔ ɘɋɐɔɘ 
ɓɆ 2014 ɉɔɊɎɓɆ ɗɕɔɖɋɊɋɓɔ ɗɔ ɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ, 
ɗɋ ɍɆɇɋɑɋɌəɈɆ ɘɖɋɓɊ ɓɆ ɕɔɗɘɋɕɋɓɆ 
ɐɔɓɈɋɖɉɋɓɜɎɭɆ ɓɆ ɔɈɎɋ ɕɔɐɆɍɆɘɋɑɎ ɕɔ ɔɊɊɋɑɓɆ 
ɇɆɓɐɆ ɐɔɓ ɒɋɊɎɭɆɓɆɘɆ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȷɔɔɊɓɔɗɔɘ ɒɋɨə ɐɖɋɊɎɘɎɘɋ Ɏ ɊɋɕɔɍɎɘɎɘɋ 

ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɔɗɘɆɓɆ ɓɆ 
ɗɘɆɇɎɑɓɔ ɓɎɈɔ ɔɊ ɒɆɑɐə ɕɔɊ 90%, ɞɘɔ ɈɔɋɊɓɔ 
əɐɆɌəɈɆ ɊɋɐɆ ɇɆɓɐɎɘɋ ɓɆɭɉɔɑɋɒɎɔɘ Ɋɋɑ ɔɊ 
ɕɖɎɇɖɆɓɎɘɋ ɊɋɕɔɍɎɘɎ ɉɔ ɎɗɐɔɖɎɗɘɎɑɋ ɍɆ 
ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɓɆ 
ɊɔɒɆɞɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɗəɇɭɋɐɘɎ. ȳɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ, ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ ɗɋ ɊɈɎɌɎ Ɉɔ 
ɎɓɘɋɖɈɆɑ ɔɊ 72,3% Ɋɔ 127,2%, ɕɖɎ ɞɘɔ ɐɆɭ 
ɝɋɘɎɖɎ ɇɆɓɐɎ ɔɈɔɭ ɗɔɔɊɓɔɗ ɋ ɓɆɊ 100%.  

 
 
 
 
 
 
 
 
 
 
 

ȩɖɆɚɎɐɔɓ ɇɖ. 36  
ȪɎɓɆɒɎɐɆ ɓɆ ɕɔɐɆɍɆɘɋɑɔɘ 
ɐɖɋɊɎɘɎ/ɊɋɕɔɍɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ 
ɗəɇɭɋɐɘɎ, ɕɔ ɔɊɊɋɑɋɓɎ ɇɆɓɐɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 35  
ȹɝɋɗɘɈɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ Ɉɔ ɈɐəɕɓɎɘɋ 
ɗɖɋɊɗɘɈɆ (ɉɔɖɋ) Ɏ ɕɔɐɖɎɋɓɔɗɘ ɓɆ 
ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɔɇɈɖɗɐɎ ɗɔ ɑɎɐɈɎɊɓɎ 
ɗɖɋɊɗɘɈɆ (Ɋɔɑə), ɕɔ ɔɊɊɋɑɋɓɆ ɇɆɓɐɆ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ 
ɗɕɔɖɋɊ ɈɆɑəɘɓɎɘɋ ɐɆɖɆɐɘɋɖɎɗɘɎɐɎ ɓɆ 
ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ Ɉɔ ɘɋɐɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ ɕɔɐɆɌɆɆ ɖɆɍɑɎɝɓɆ ɊɎɓɆɒɎɐɆ. 
ȸɆɐɆ, ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɊɋɈɎɍɓɆɘɆ ɑɎɐɈɎɊɓɔɗɘ 
ɗɋ ɕɔɊɔɇɖɎɭɆ, ɞɘɔ ɕɔɗɋɇɓɔ ɊɔɭɊɋ Ɋɔ ɎɍɖɆɍ Ɉɔ 
ɈɘɔɖɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ. ȪɈɎɉɆɘɋɑ ɓɆ 
ɔɈɆ ɊɈɎɌɋɯɋ ɇɋɞɋ ɖɆɗɘɔɘ ɓɆ ɊɋɈɎɍɓɆɘɆ 
ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɎɘɋ, ɕɔɖɆɊɎ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɓɎɈɓɆɘɆ 
ɗɐɑɔɓɔɗɘ ɍɆ ɕɑɆɗɎɖɆɯɋ ɗɖɋɊɗɘɈɆ ɓɆ ɗɒɋɘɐɎ Ɉɔ 
ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ. ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ 
Ɉɔ ɊɋɓɆɖɎ ɉɑɆɈɓɔ ɇɋɑɋɌɋɆ ɘɖɋɓɊ ɓɆ 
ɓɆɒɆɑəɈɆɯɋ, ɓɔ ɗ¯ əɞɘɋ ɗɋ ɊɆɑɋɐə ɕɔɈɎɗɔɐɎ Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɊɋɈɎɍɓɆɘɆ 
ɑɎɐɈɎɊɓɔɗɘ, ɕɔɖɆɊɎ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ əɝɋɗɘɈɔ 
ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɑɎɐɈɎɊɓɎ ɚɎɓɆɓɗɎɗɐɎ 
ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ.  

 
 
 
 
 
 
 

2.3. ȶɔɝɓɆ ɗɘɖəɐɘəɖɆ ɓɆ ɗɖɋɊɗɘɈɆɘɆ Ɏ 
ɔɇɈɖɗɐɎɘɋ 

 
ȭɆɗɎɑəɈɆɯɋɘɔ ɓɆ ɗɐɑɔɓɔɗɘɆ ɓɆ 

ɊɔɒɆɞɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɗəɇɭɋɐɘɎ ɍɆ 
ɞɘɋɊɋɯɋ ɓɆ Ɋɔɑɉ ɖɔɐ Ɉɔ ɕɔɗɘɐɖɎɍɓɎɔɘ 
ɕɋɖɎɔɊ, ɈɑɎɭɆɋɞɋ ɍɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɔɇɈɖɗɐɎɘɋ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ 
ɖɔɝɓɔɗɘ ɕɔɉɔɑɋɒɆ ɔɊ ɋɊɓɆ ɉɔɊɎɓɆ Ɏ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ ɔɇɈɖɗɐɎɘɋ ɗɔ 
ɕɔɐɖɆɘɐɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɔɊ ɘɖɎ ɒɋɗɋɜɎ. 
ȴɈɔɭ ɘɖɋɓɊ ɓɆ ɕɔɊɔɇɖəɈɆɯɋ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɔɇɈɖɗɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɗɕɔɖɋɊ ɊɔɉɔɈɔɖɓɆɘɆ 
ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɘɋɐɔɘ ɓɆ 
2014 ɉɔɊɎɓɆ.  

 
ȰɆɭ ɗɖɋɊɗɘɈɆɘɆ ɓɆ ɇɆɓɐɎɘɋ, 

ɕɖɔɒɋɓɎɘɋ Ɉɔ ɖɔɝɓɆɘɆ ɗɘɖəɐɘəɖɆ Ɉɔ 
ɆɓɆɑɎɍɎɖɆɓɎɔɘ ɕɋɖɎɔɊ ɇɋɆ ɗɔ ɕɔɗɐɖɔɒɓɔ 
ɘɋɒɕɔ. ȷɋ ɍɆɇɋɑɋɌəɈɆ ɘɖɋɓɊ ɓɆ ɓɆɒɆɑəɈɆɯɋ 
ɓɆ əɝɋɗɘɈɔɘɔ ɓɆ ɗɖɋɊɗɘɈɆɘɆ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ 
ɖɔɝɓɔɗɘ Ɋɔ ɋɊɋɓ ɒɋɗɋɜ, ɞɘɔ ɕɖɈɋɓɗɘɈɋɓɔ ɗɋ 

ȩɖɆɚɎɐɔɓ ɇɖ. 37  
ȵɔɐɆɍɆɘɋɑɎ ɍɆ ɑɎɐɈɎɊɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɗɕɔɖɋɊ ɈɆɑəɘɆɘɆ - 
ɊɋɓɆɖɎ (ɉɔɖɋ) Ɏ ɊɋɈɎɍɎ (Ɋɔɑə) 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȱɎɐɈɎɊɓɆ ɆɐɘɎɈɆ / ȪɋɕɔɍɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ

ȰɖɋɊɎɘɎ/ȪɋɕɔɍɎɘɎ

ȱɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ  / OɇɈɖɗɐɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ 
ɖɔɝɓɔɗɘ Ɋɔ 1 ɉɔɊɎɓɆ

ȩɖɆɚɎɐɔɓ ɇɖ. 38  
ȷɘɖəɐɘəɖɆ ɓɆ ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ ɗɕɔɖɋɊ ɓɎɈɓɆɘɆ ɊɔɉɔɈɔɖɓɆ 
ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ  

Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 

ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ɊɔɑɌɎ ɓɆ ɕɖɔɒɋɓɎɘɋ Ɉɔ ɕɔɓəɊɆɘɆ ɓɆ 
ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɓɆ ɊɔɒɆɞɓɎɔɘ ɕɆɍɆɖ, 
ɔɗɔɇɋɓɔ ɓɆ ɕɔɗɘɋɕɋɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɖɔɝɓɔɗɘɆ ɓɆ ɓɔɈɎɘɋ ɋɒɎɗɎɎ ɓɆ ɐɔɓɘɎɓəɎɖɆɓɎɘɋ 
ɊɖɌɆɈɓɎ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ. 
 
 ȵɖɔɒɋɓɎɘɋ Ɉɔ ɖɔɝɓɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ 
ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ 
ɆɓɆɑɎɍɎɖɆɓɎɔɘ ɕɔɗɘɐɖɎɍɋɓ ɕɋɖɎɔɊ 
ɕɖɋɊɎɍɈɎɐɆɆ ɕɖɔɒɋɓɎ Ɏ ɐɆɭ ɓɎɈɓɎɔɘ ɭɆɍ ɗɕɔɖɋɊ 
ɊɔɉɔɈɔɖɋɓɆɘɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ, ɐɔɭɞɘɔ ɗɋ 
ɕɖɔɊɑɆɇɔɝɎ ɐɆɭ ɖɔɝɓɎɔɘ ɗɋɉɒɋɓɘ Ɋɔ 30 ɊɋɓɆ, 
ɞɘɔ ɉɑɆɈɓɔ ɋ ɕɖɋɊɎɍɈɎɐɆɓɔ ɔɊ  ɍɉɔɑɋɒəɈɆɯɋ 
ɓɆ ɖɔɝɓɔɗɘɆ ɓɆ ɑɎɐɈɎɊɓɔɗɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɍɆɖɆɊɎ ɈɑɔɌəɈɆɯɆɘɆ Ɉɔ ɕɔɊɔɑɉɔɖɔɝɓɎ 
ɎɓɗɘɖəɒɋɓɘɎ. ȳɋəɗɔɉɑɆɗɋɓɔɗɘɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ 
Ɏ ɔɇɈɖɗɐɎɘɋ ɐɆɭ ɊɋɈɎɍɓɆɘɆ ɐɔɒɕɔɓɋɓɘɆ ɋ 
ɍɓɆɝɎɘɋɑɓɔ ɕɔɉɔɑɋɒɆ ɗɕɔɖɋɊɋɓɔ ɗɔ 
ɊɋɓɆɖɗɐɆɘɆ, ɓɔ Ɉɔ 2014 ɉɔɊɎɓɆ, ɕɔɖɆɊɎ ɖɆɗɘɔɘ 
ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ ɊɋɈɎɍɎ, ɊɔɭɊɋ Ɋɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɭɆɍɔɘ ɒɋɨə ɊɋɈɎɍɓɎɘɋ ɗɖɋɊɗɘɈɆ 
Ɏ ɔɇɈɖɗɐɎ ɗɕɔɖɋɊ ɊɔɉɔɈɔɖɓɆɘɆ ɕɖɋɔɗɘɆɓɆɘɆ 
ɖɔɝɓɔɗɘ, ɕɔɗɋɇɓɔ Ɉɔ ɖɔɝɓɎɘɋ ɇɑɔɐɔɈɎ ɔɊ ɋɊɋɓ 
Ɋɔ ɘɖɎ ɒɋɗɋɜɎ Ɏ ɔɊ ɘɖɎ ɒɋɗɋɜɎ Ɋɔ ɋɊɓɆ ɉɔɊɎɓɆ.  
 
 ȷɕɔɖɋɊ ɔɝɋɐəɈɆɯɆɘɆ ɓɆ ɇɆɓɐɎɘɋ,  
ɍɇɎɖɓɆɘɆ  ɖɆɍɑɎɐɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ Ɏ 
ɔɇɈɖɗɐɎɘɋ Ɉɔ ɗɎɘɋ ɖɔɝɓɎ ɗɋɉɒɋɓɘɎ ɋ 
ɕɔɍɎɘɎɈɓɆ (Ɇɓɋɐɗ ɇɖ. 32). ȴɈɆ ɗɋ ɊɔɑɌɎ ɓɆ 
ɓɎɈɓɎɘɋ ɔɝɋɐəɈɆɯɆ ɊɋɐɆ ɉɔɑɋɒ Ɋɋɑ ɔɊ 
ɊɋɕɔɍɎɘɎɘɋ ɱɋ ɔɗɘɆɓɆɘ Ɉɔ ɇɆɓɐɎɘɋ ɕɔ 
ɎɍɒɎɓəɈɆɯɋɘɔ ɓɆ ɓɎɈɓɆɘɆ ɊɔɉɔɈɔɖɓɆ 
ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ, ɞɘɔ əɐɆɌəɈɆ ɓɆ ɘɔɆ ɊɋɐɆ 
ɇɆɓɐɎɘɋ ɎɒɆɆɘ ɗɎɑɓɎ ɕɔɍɎɘɎɈɓɎ ɔɝɋɐəɈɆɯɆ ɍɆ 
ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ ɓɎɈɓɎɔɘ ɉɑɆɈɋɓ  ɎɍɈɔɖ ɓɆ 
ɚɎɓɆɓɗɎɖɆɯɋ. ȸɆɐɆ, ɓɆ 31.12.2014 ɉɔɊɎɓɆ, 
ɇɆɓɐɎɘɋ ɔɝɋɐəɈɆɆɘ 85,1% ɔɊ ɔɖɔɝɋɓɎɘɋ 
ɊɋɕɔɍɎɘɎ ɗɔ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ ɘɖɎ 
ɒɋɗɋɜɎ (81,4% ɓɆ 31.12.2013 ɉɔɊɎɓɆ) ɊɆ 
ɕɔɐɆɌɆɘ ɗɘɆɇɎɑɓɔɗɘ, ɔɊɓɔɗɓɔ Ɏ ɕɔɓɆɘɆɒə ɊɆ 
ɔɗɘɆɓɆɘ Ɉɔ ɇɆɓɐɎɘɋ. 
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2.4. ȷɘɖɋɗ-ɘɋɗɘɎɖɆɯɋ - ɗɎɒəɑɆɜɎɎ ɓɆ 
ɑɎɐɈɎɊɓɔɗɓɎ ɞɔɐɔɈɎ 

 
ȨɎɗɔɐɔɘɔ ɓɎɈɔ ɓɆ ɑɎɐɈɎɊɓɎ 

ɗɖɋɊɗɘɈɆ ɗɔ ɐɔɋ ɖɆɗɕɔɑɆɉɆɆɘ 
ɒɆɐɋɊɔɓɗɐɎɘɋ ɇɆɓɐɎ, ɔɈɔɍɒɔɌəɈɆ 
ɓɆɒɎɖəɈɆɯɋ Ɏ ɓɆ ɕɖɋɘɕɔɗɘɆɈɋɓɎ 
ɋɐɗɘɖɋɒɓɎ ɑɎɐɈɎɊɓɔɗɓɎ ɔɊɑɎɈɎ. ȨɆɐɈɎɔɘ 
ɑɎɐɈɎɊɓɔɗɋɓ ɞɔɐ ɕɔɊɖɆɍɇɎɖɆ, Ɉɔ ɈɖɋɒɋɓɗɐɆ 
ɖɆɒɐɆ ɔɊ 30 ɊɋɓɆ, ɐɔɒɇɎɓɆɜɎɭɆ ɓɆ ɓɎɍɆ ɔɊɑɎɈɎ 
ɓɆ ɎɍɈɔɖɎɘɋ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ33 ɓɆɊɈɔɖ ɔɊ 

                                           
33 ȵɖɎ ɗɎɒəɑɆɜɎɭɆɘɆ ɗɋ ɕɖɋɘɕɔɗɘɆɈəɈɆ ɔɊɑɎɈ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɊɈɆɋɗɋɘɘɋ ɓɆɭɉɔɑɋɒɎ ɊɋɕɔɓɋɓɘɎ, ɓɆ 20% ɔɊ ɊɋɕɔɍɎɘɎɘɋ ɓɆ 
ɓɆɗɋɑɋɓɎɋɘɔ, ɓɆ ɔɇɈɖɗɐɎɘɋ ɐɔɓ ɒɆɘɎɝɓɎɘɋ ɗəɇɭɋɐɘɎ ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɔɇɈɖɗɐɎɘɋ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ Ɏ 
ɛɎɇɖɎɊɓɎ ɐɆɕɎɘɆɑɓɎ ɎɓɗɘɖəɒɋɓɘɎ ɐɔɎɞɘɔ ɗɋ ɎɗɐɑəɝɋɓɎ ɔɊ ɗɎɒəɑɆɜɎɭɆɘɆ ɇɎɊɋɭɱɎ ɗɔɉɑɆɗɓɔ ɗɔ ɖɋɉəɑɆɘɎɈɆɘɆ ɍɆ ɕɖɋɗɒɋɘɐɆ ɓɆ 
ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɋɈɋɓɘəɆɑɓɆ ɓɎɈɓɆ ɕɖɋɊɈɖɋɒɋɓɆ ɎɗɕɑɆɘɆ ɋ ɕɖɋɊɒɋɘ ɓɆ ɔɉɖɆɓɎɝəɈɆɯɋ, ɓɆ 50% ɔɊ ɔɇɈɖɗɐɎɘɋ ɐɔɓ 

ȩɖɆɚɎɐɔɓ ɇɖ. 39 
ȶɆɍɑɎɐɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɗɕɔɖɋɊ ɓɎɈɓɆɘɆ ɊɔɉɔɈɔɖɓɆ ɕɖɋɔɗɘɆɓɆɘɆɘɆ ɖɔɝɓɔɗɘ Ɏ ɕɔ ɖɔɝɓɎ 
ɇɑɔɐɔɈɎ (ɉɔɖɋ ɑɋɈɔ) Ɏ ɈɆɑəɘɓɆ ɗɘɖəɐɘəɖɆ ɓɆ ɖɆɍɑɎɐɆɘɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɗɕɔɖɋɊ 

ɓɎɈɓɆɘɆ ɊɔɉɔɈɔɖɓɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɏ ɕɔ ɖɔɝɓɎ ɇɑɔɐɔɈɎ (ɉɔɖɋ Ɋɋɗɓɔ)  

ȭɇɎɖɓɆ ɖɆɍɑɎɐɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ Ɏ ɔɇɈɖɗɐɎɘɋ ɍɆ ɎɍɇɖɆɓɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɏ ɕɔ ɈɆɑəɘɓɎ 
ɐɆɖɆɐɘɋɖɎɗɘɎɐɎ (Ɋɔɑə ɑɋɈɔ)Ɏ ɖɋɑɆɘɎɈɓɔ ɍɓɆɝɋɯɋ ɓɆ ɍɇɎɖɓɆɘɆ ɖɆɍɑɎɐɆ ɒɋɨə ɗɖɋɊɗɘɈɆɘɆ Ɏ 

ɔɇɈɖɗɐɎɘɋ ɗɕɔɖɋɊ ɓɎɈɓɆɘɆ ɊɔɉɔɈɔɖɓɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ (Ɋɔɑə Ɋɋɗɓɔ) 
 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ       Ɏ ɕɖɔɜɋɓɘ ɔɊ ɐəɒəɑɆɘɎɈɓɎɘɋ ɗɖɋɊɗɘɈɆ  

ɗɔ ɎɗɘɆɘɆ ɊɔɉɔɈɔɖɓɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ 

 

                                     
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȭɇɎɖɓɆ ɖɆɍɑɎɐɆ Ɉɔ ɊɔɉɔɈɔɖɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆ ɊɋɈɎɍɓɎɘɋ ɗɖɋɊɗɘɈɆ 

Ɏ ɔɇɈɖɗɐɎ / ȰəɒəɑɆɘɎɈ ɓɆ ɊɋɈɎɍɓɎɘɋ ɗɖɋɊɗɘɈɆ ɗɔ ɗɔɔɊɈɋɘɓɆɘɆ 

ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ
ȭɇɎɖɓɆ ɖɆɍɑɎɐɆ Ɉɔ ɊɔɉɔɈɔɖɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɗɖɋɊɗɘɈɆ 

Ɏ ɔɇɈɖɗɐɎ / ȰəɒəɑɆɘɎɈ ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɗɖɋɊɗɘɈɆ ɗɔ ɗɔɔɊɈɋɘɓɆɘɆ 

ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ
ȭɇɎɖɓɆ ɖɆɍɑɎɐɆ Ɉɔ ɊɔɉɔɈɔɖɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 

ɔɇɈɖɗɐɎ / ȰəɒəɑɆɘɎɈ ɓɆ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɗɔ ɗɔɔɊɈɋɘɓɆɘɆ 

ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ
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ɇɆɓɐɎɘɋ. ȳɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ,  
ɈɆɐɈɎɔɘ ɋɐɗɘɖɋɒɋɓ ɑɎɐɈɎɊɓɔɗɋɓ əɊɆɖ ɇɎ ɉɎ 
ɆɕɗɔɖɇɎɖɆɑ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɖɋɝɎɗɎ Ɉɔ 
ɜɋɑɔɗɘ (95,9%). ȵɔ ɗɕɖɔɈɋɊɋɓɆɘɆ ɗɎɒəɑɆɜɎɭɆ, 
əɝɋɗɘɈɔɘɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ ɈɐəɕɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɇɎ ɎɍɓɋɗəɈɆɑɔ 
1,8%, ɊɔɊɋɐɆ ɕɔɐɖɎɋɓɔɗɘɆ ɓɆ ɐɖɆɘɐɔɖɔɝɓɎɘɋ 
ɔɇɈɖɗɐɎ34 ɗɔ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ ɇɎ ɇɎɑɆ 3,5%. 
ȦɓɆɑɎɍɎɖɆɓɔ ɕɔ ɔɊɊɋɑɓɎ ɇɆɓɐɎ, ɓɆ ɔɗəɒ 
ɇɆɓɐɎ, ɝɎɋɞɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɐɖɆɭɔɘ ɔɊ 2014 
ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 29,0%, ɇɎ Ɏɒ ɇɎɑɋ ɕɔɘɖɋɇɓɎ 
ɊɔɕɔɑɓɎɘɋɑɓɎ 12.338 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ ɍɆ 
ɕɖɋɒɔɗɘəɈɆɯɋ ɓɆ ɔɈɔɭ ɎɗɐɑəɝɎɘɋɑɓɔ ɋɐɗɘɖɋɒɋɓ 
ɑɎɐɈɎɊɓɔɗɋɓ ɔɊɑɎɈ. ȰɆɭ ɔɗɘɆɓɆɘɎɘɋ ɞɋɗɘ 
ɇɆɓɐɎ, ɕɔɗɑɋ ɔɈɔɭ ɎɓɘɋɉɖɎɖɆɓ ɑɎɐɈɎɊɓɔɗɋɓ 
ɞɔɐ, əɝɋɗɘɈɔɘɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ 
ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɇɎ ɎɍɓɋɗəɈɆɑɔ ɔɊ 3,7% Ɋɔ 
14,9%, ɊɔɊɋɐɆ ɕɔɐɖɎɋɓɔɗɘɆ ɓɆ ɐɖɆɘɐɔɖɔɝɓɎɘɋ 
ɔɇɈɖɗɐɎ ɗɔ ɑɎɐɈɎɊɓɎ ɗɖɋɊɗɘɈɆ ɇɎ ɗɋ ɊɈɎɌɋɑɆ 
ɔɊ 7,1% Ɋɔ 22,0%.  Ȫɔɐɔɑɐə ɍɆ ɕɔɘɖɋɇɎɘɋ ɓɆ 
ɔɈɆɆ ɗɎɒəɑɆɜɎɭɆɘɆ ɗɋ ɕɖɔɞɎɖɎ ɔɕɚɆɘɔɘ ɓɆ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ ɗɔ ɊɖəɉɎ ɚɎɓɆɓɗɎɗɐɎ 
ɎɓɗɘɖəɒɋɓɘɎ35 Ɉɔ ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ, ɍɆ 
ɐɔɎ ɒɔɌɋ ɊɆ ɗɋ ɕɖɋɘɕɔɗɘɆɈɎ ɊɋɐɆ Ɉɔ 
ɈɖɋɒɋɓɗɐɎ ɛɔɖɎɍɔɓɘ ɔɊ 30 ɊɋɓɆ ɇɎ ɒɔɌɋɑɋ ɊɆ 
ɗɋ ɓɆɕɑɆɘɆɘ ɎɑɎ ɐɔɓɈɋɖɘɎɖɆɆɘ Ɉɔ ɑɎɐɈɎɊɓɎ 
ɗɖɋɊɗɘɈɆ, ɘɔɉɆɞ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ ɕɖɎ 
ɔɈɆɆ ɗɎɒəɑɆɜɎɭɆ ɇɎ ɎɍɓɋɗəɈɆɑɔ 86,2%. 
ȳɆɭɉɔɑɋɒɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɗɋ ɗɑəɝəɈɆ ɕɖɎ ɗɎɒəɑɆɜɎɭɆɘɆ ɍɆ 
ɔɊɑɎɈ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɊɈɆɋɗɋɘɘɋ ɓɆɭɉɔɑɋɒɎ 
ɊɋɕɔɓɋɓɘɎ, ɞɘɔ əɐɆɌəɈɆ ɓɆ ɘɔɆ ɊɋɐɆ Ɏ ɕɔɐɖɆɭ 
ɘɖɋɓɊɔɘ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɐɔɓɜɋɓɘɖɆɜɎɭɆɘɆ ɓɆ 
ɊɋɕɔɍɎɘɎɘɋ Ɉɔ ɕɔɗɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ, ɗɋɕɆɐ Ɏ 
ɕɔɓɆɘɆɒə ɕɔɗɘɔɎ ɕɖɔɗɘɔɖ ɍɆ ɓɆɕɖɋɊɔɐ ɓɆ ɔɈɔɭ 

                                                                       
ɓɋɖɋɍɎɊɋɓɘɎɘɋ (ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɔɇɈɖɗɐɎɘɋ ɐɔɓ ɓɋɖɋɍɎɊɋɓɘɓɎɘɋ ɒɆɘɎɝɓɎ ɑɎɜɆ ɓɆ ɇɆɓɐɎɘɋ, ɐɔɎɞɘɔ ɗɋ Ɉɋɱɋ ɔɕɚɆɘɋɓɎ ɗɔ ɋɊɓɆ 
ɔɊ ɕɖɋɘɛɔɊɓɎɘɋ ɗɎɒəɑɆɜɎɎ) Ɏ ɐɔɓɈɋɖɍɎɭɆ ɓɆ ɔɕɖɋɊɋɑɋɓɎ ɈɔɓɇɎɑɆɓɗɓɎ ɔɇɈɖɗɐɎ ɓɆ ɇɆɓɐɎɘɋ (ɓɋɕɔɐɖɎɋɓɎ ɆɐɖɋɊɎɘɎɈɎ, 
ɓɋɔɘɕɔɈɎɐɑɎɈɎ ɐɖɋɊɎɘɓɎ ɑɎɓɎɎ Ɏ ɓɋɎɗɐɔɖɎɗɘɋɓɎɘɋ ɑɎɒɎɘɎɘɋ ɕɔ ɔɗɓɔɈ ɓɆ ɐɖɋɊɎɘɓɎ ɐɆɖɘɎɝɐɎ Ɏ ɔɊɔɇɖɋɓɎ ɕɖɋɝɋɐɔɖəɈɆɯɆ ɓɆ 
ɘɖɆɓɗɆɐɜɎɗɐɎ ɗɒɋɘɐɎ) Ɉɔ ɇɎɑɆɓɗɓɎ ɕɔɇɆɖəɈɆɯɆ. ȵɖɎ ɗɕɖɔɈɋɊəɈɆɯɋɘɔ ɓɆ ɗɎɒəɑɆɜɎɎɘɋ ɍɆ ɑɎɐɈɎɊɓɔɗɓɎ ɞɔɐɔɈɎ ɎɍɍɋɒɋɓɆ ɋ 
ĂȲɆɐɋɊɔɓɗɐɆɘɆ ɇɆɓɐɆ ɍɆ ɕɔɊɊɖɞɐɆ ɓɆ ɖɆɍɈɔɭɔɘñ ȦȪ ȷɐɔɕɭɋ, ɕɔɖɆɊɎ ɍɆɐɔɓɗɐɔɘɔ ɔɉɖɆɓɎɝəɈɆɯɋ ɍɆ ɓɆɗɘɆɕ ɓɆ ɊɋɕɔɍɎɘɓɎɔɘ ɕɆɍɆɖ 
Ɏ ɔɘɘəɐɆ, ɕɖɎ ɕɖɋɍɋɓɘɆɜɎɭɆɘɆ ɓɆ ɖɋɍəɑɘɆɘɎɘɋ ɗɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɗɋ ɕɖɎɐɆɌɆɓɎ ɗɔ ɎɍɍɋɒɆɯɋ ɓɆ ɔɈɆɆ ɇɆɓɐɆ. 
34 ȵɖɎ ɗɎɒəɑɆɜɎɎɘɋ ɗɋ ɕɖɋɘɕɔɗɘɆɈəɈɆ ɊɋɐɆ ɔɊɑɎɈɎɘɋ ɐɆɭ ɔɊɊɋɑɓɎɘɋ ɞɔɐɔɈɎ ɗɋ ɕɖɔɕɔɖɜɎɔɓɆɑɓɎ ɓɆ ɊɔɉɔɈɔɖɓɆɘɆ ɖɔɝɓɆ 
ɗɘɖəɐɘəɖɆ ɓɆ ɔɊɊɋɑɓɎɘɋ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɍɆ ɐɔɎ ɋ ɕɖɋɘɕɔɗɘɆɈɋɓ ɔɊɑɎɈɔɘ ɓɆ 31.12.2014 ɉɔɊɎɓɆ. ȨɆɐɆ ɊɔɇɎɋɓɆɘɆ ɖɔɝɓɆ 
ɗɘɖəɐɘəɖɆ ɓɆ ɕɖɋɘɕɔɗɘɆɈɋɓɎɘɋ ɔɊɑɎɈɎɘɋ ɗɑəɌɎ ɍɆ ɕɖɋɗɒɋɘɐɆ ɓɆ ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɔɇɈɖɗɐɎ ɕɔɗɑɋ ɗɎɒəɑɎɖɆɓɎɘɋ ɔɊɑɎɈɎ. 
35 ȵɖɎ ɔɈɆ ɕɖɔɞɎɖəɈɆɯɋ ɓɆ ɔɕɚɆɘɔɘ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɕɔɐɖɆɭ ɚɎɓɆɓɗɎɗɐɎɘɋ ɎɓɗɘɖəɒɋɓɘɎ ɞɘɔ ɉɎ ɗɔɝɎɓəɈɆɆɘ 
ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɗɋ ɊɔɊɆɈɆɆɘ Ɏ ɗɑɋɊɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɖəɒɋɓɘɎ ɔɊ ɇɎɑɆɓɗɔɘ ɓɆ ɇɆɓɐɎɘɋ: ɊɔɑɉɔɖɔɝɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɉɔ 
ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ, ɎɓɗɘɖəɒɋɓɘɎ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɕɆɖɎ ɎɍɊɆɊɋɓɎ ɔɊ ɓɋɖɋɍɎɊɋɓɘɎ, ɗɘɖɆɓɗɐɎ ɊɖɌɆɈɓɎ ɔɇɈɖɍɓɎɜɎ, ɐɖɋɊɎɘɎ ɗɔ 
ɊɔɉɔɈɔɖɓɆ ɕɖɋɔɗɘɆɓɆɘɆ ɖɔɝɓɔɗɘ Ɋɔ 30 ɊɋɓɆ, ɐɆɐɔ Ɏ ɋɚɋɐɘɔɘ ɔɊ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ ɍɆ ɊɋɈɎɍɓɎɘɋ 
ɔɇɈɖɗɐɎ ɓɆ ɇɆɓɐɎɘɋ ɐɔɭɆɞɘɔ ɋ ɎɍɊɈɔɋɓɆ Ɉɔ ɊɋɈɎɍɎ ɍɆɖɆɊɎ ɔɊɑɎɈɔɘ ɓɆ ɊɋɈɎɍɓɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ.  

ȩɖɆɚɎɐɔɓ ɇɖ. 40  
ȳɆɒɆɑəɈɆɯɋ ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɕɖɎ ɗɎɒəɑɆɜɎɭɆɘɆ ɍɆ ɐɔɒɇɎɓɎɖɆɓɎ 
ɑɎɐɈɎɊɓɔɗɓɎ ɞɔɐɔɈɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ɕɖɋɗɒɋɘɐɎ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 41  
ȵɖɎɊɔɓɋɗ ɓɆ ɔɊɊɋɑɓɎɘɋ ɐɔɒɇɎɓɎɖɆɓɎ 
ɞɔɐɔɈɎ Ɉɔ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɑɎɐɈɎɊɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɕɖɎ ɗɎɒəɑɆɜɎɭɆɘɆ ɍɆ 
ɐɔɒɇɎɓɎɖɆɓ ɑɎɐɈɎɊɓɔɗɋɓ ɞɔɐ 
ɐɆɐɔ ɕɖɔɜɋɓɘ ɓɆ ɓɆɒɆɑəɈɆɯɋ  
ɓɆ ɑɎɐɈɎɊɓɎɘɋ ɗɖɋɊɗɘɈɆ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ 
ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  

35,7 32,7

4,1 5,4

18,0

0

10

20

30

40

50

60

70

80

90

100

ɔɊɑɎɈ ɓɆ 20-ɘɋ 
ɓɆɭɉɔɑɋɒɎ 

ɊɋɕɔɓɋɓɘɎ

ɔɊɑɎɈ ɓɆ 20% ɔɊ 
ɊɋɕɔɍɎɘɎɘɋ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ

ɔɊɑɎɈ ɓɆ ɔɇɈɖɗɐɎ 
ɐɔɓ ɒɆɘɎɝɓɎ ɑɎɜɆ

ɔɊɑɎɈ ɓɆ 50% ɔɊ 
ɔɇɈɖɗɐɎɘɋ ɐɔɓ 

ɓɋɖɋɍɎɊɋɓɘɎ

ɕɖɋɘɈɆɖɆɯɋ ɓɆ 
ɈɔɓɇɎɑɆɓɗɓɎ ɗɘɆɈɐɎ 

Ɉɔ ɇɎɑɆɓɗɓɎ 
ɕɔɇɆɖəɈɆɯɆ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ɕɑɆɓ ɐɆɭ Ɋɋɑ ɔɊ ɇɆɓɐɎɘɋ. ȷɎɒəɑɆɜɎɭɆɘɆ ɓɆ 
ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɖɋɕəɘɆɜɎɗɐɎɔɘ ɖɎɍɎɐ Ɏ 
ɉəɇɋɯɋ ɓɆ ɊɔɈɋɖɇɆɘɆ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ Ɉɔ 
ɇɆɓɐɎɘɋ ɕɖɋɘɗɘɆɈɋɓɆ ɕɖɋɐə ɔɊɑɎɈ ɓɆ 20% ɔɊ 
ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, ɒɔɌɋ ɊɆ ɉɎ 
ɔɉɖɆɓɎɝɎ ɒɔɌɓɔɗɘɎɘɋ ɍɆ ɖɆɗɘ ɓɆ ɆɐɘɎɈɓɔɗɘɎɘɋ 
ɓɆ ɇɆɓɐɎɘɋ. ȲɆɑɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɆɘɆ 
ɗɘɖəɐɘəɖɆ ɓɆ ɎɍɈɔɖɎɘɋ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ 
ɔɇɈɖɗɐɎɘɋ ɐɔɓ ɓɋɖɋɍɎɊɋɓɘɎɘɋ, ɐɆɐɔ Ɏ ɓɆ 
ɎɍɈɔɖɎɘɋ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɔɊ ɒɆɘɎɝɓɎɘɋ ɑɎɜɆ, 
ɕɖɋɊɎɍɈɎɐəɈɆ ɗɐɖɔɒɓɔ ɈɑɎɭɆɓɎɋ ɓɆ ɞɔɐɔɈɎɘɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɓɎɈ, Ɉɖɍ ɈɐəɕɓɎɔɘ ɖɋɍəɑɘɆɘ ɔɊ 
ɔɈɆɆ ɗɎɒəɑɆɜɎɭɆ. 
  



ȳȦȶȴȪȳȦ ȧȦȳȰȦ ȳȦ ȶȫȵȹȧȱȮȰȦ ȲȦȰȫȪȴȳȮȟȦ  
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3. ȨɆɑəɘɋɓ ɖɎɍɎɐ 
 

ȮɍɑɔɌɋɓɔɗɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ ɓɆ ɈɆɑəɘɋɓ 
ɖɎɍɎɐ ɋ ɒɆɑɆ, Ɏ ɕɔɐɖɆɭ ɕɖɔɞɎɖəɈɆɯɋɘɔ ɓɆ ɭɆɍɔɘ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ 
ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɏ ɓɆ ɓɋɉɔɈɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ. 
ȷɔɔɊɓɔɗɔɘ ɒɋɨə ɆɉɖɋɉɆɘɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɏ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɓɆɘɆɒə 
ɋ Ɉɔ ɖɆɒɐɎ ɓɆ ɕɖɔɕɎɞɆɓɎɔɘ ɑɎɒɎɘ, ɐɆɭ ɗɎɘɋ ɇɆɓɐɎ (30% ɔɊ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ). ȳɆ ɒɋɨəɓɆɖɔɊɓɎɘɋ ɊɋɈɎɍɓɎ ɕɆɍɆɖɎ, ɈɖɋɊɓɔɗɘɆ ɓɆ ɋɈɖɔɘɔ 
ɍɆɇɋɑɋɌɆ ɕɆɊ Ɉɔ ɔɊɓɔɗ ɓɆ ɔɗɘɆɓɆɘɎɘɋ ɗɈɋɘɗɐɎ ɈɆɑəɘɎ, ɓɔ ɔɈɎɋ ɊɈɎɌɋɯɆ ɓɋɒɆɆɘ 
ɕɔɍɓɆɝɎɘɋɑɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ ɒɆɐɋɊɔɓɗɐɎɔɘ ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ, ɗɔ 
ɔɉɑɋɊ ɓɆ ɕɖɎɒɋɓɆɘɆ ɓɆ ɗɘɖɆɘɋɉɎɭɆɘɆ ɓɆ ɔɊɖɌəɈɆɯɋ ɗɘɆɇɎɑɋɓ ɊɋɈɎɍɋɓ ɐəɖɗ ɓɆ 
ɊɋɓɆɖɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ Ɏ ɊɔɒɎɓɆɜɎɭɆɘɆ ɓɆ ɔɈɆɆ ɈɆɑəɘɆ Ɉɔ ɕɔɍɎɜɎɎɘɋ ɗɔ 
ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɇɆɓɐɎɘɋ. ȸɆɐɆ, ɓɎɘə ɆɕɖɋɜɎɭɆɜɎɭɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ 
ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ Ɉɔ ɎɍɒɎɓɆɘɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ (ɔɗɔɇɋɓɔ ɕɖɎɗəɘɓɆ ɔɊ 
ɆɕɖɎɑ 2014 ɉɔɊɎɓɆ), ɓɎɘə ɕɆɐ, ɓɋɔɊɆɒɓɋɞɓɔɘɔ ɓɋɓɆɊɋɭɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɓɆ ɞɈɆɭɜɆɖɗɐɎɔɘ ɚɖɆɓɐ (Ɉɔ ɭɆɓəɆɖɎ 2015 ɉɔɊɎɓɆ) ɓɋɒɆɆ 
ɕɔɍɓɆɝɎɘɋɑɓɎ ɋɚɋɐɘɎ Ɉɖɍ ɊɔɒɆɞɓɎɔɘ   ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ.  

 
ȳɆ 31.12.2014 ɉɔɊɎɓɆ, ɭɆɍɔɘ ɒɋɨə 

ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ 
ɐɔɒɕɔɓɋɓɘɆ ɗɋ ɕɖɔɞɎɖɎ ɍɆ 695 ɒɎɑɎɔɓɎ 
ɊɋɓɆɖɎ Ɏ ɓɆ ɐɖɆɭɔɘ ɓɆ ɉɔɊɎɓɆɘɆ ɎɍɓɋɗəɈɆɞɋ 
7.599 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ. ȴɈɆ ɕɖɔɞɎɖəɈɆɯɋ ɓɆ 
ɭɆɍɔɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɇɖɍɎɔɘ ɖɆɗɘ ɓɆ 
ɆɐɘɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ (ɍɆ 4.298 
ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ)36 Ɉɔ ɔɊɓɔɗ ɓɆ ɕɆɗɎɈɆɘɆ ɗɔ 
ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ (ɍɆ 3.603 ɒɎɑɎɔɓɎ 
ɊɋɓɆɖɎ).37  

                                           
36 ȶɆɗɘɔɘ ɓɆ ɆɐɘɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɍɉɔɑɋɒɋɓɎɘɋ ɕɑɆɗɒɆɓɎ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɘɋɐɔɈɓɎ ɗɒɋɘɐɎ Ɏ 
ɊɋɕɔɍɎɘɎ ɐɆɭ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ Ɏ ɔɊ ɕɔɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɘɋ Ɉɔ ɗɘɖɆɓɗɐɆ ɈɆɑəɘɆ.  
37 ȭɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɘɋɐɔɈɓɎɘɋ ɗɒɋɘɐɎ Ɏ ɊɋɕɔɍɎɘɎɘɋ ɕɔ ɈɎɊəɈɆɯɋ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ, ɔɊ ɓɋɚɎɓɆɓɗɎɗɐɎ ɊɖəɞɘɈɆ Ɏ ɔɊ 
ɚɎɍɎɝɐɎ ɑɎɜɆ, ɊɆɊɋ ɓɆɭɉɔɑɋɒ ɕɖɎɊɔɓɋɗ Ɉɔ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ.  

ȩɖɆɚɎɐɔɓ ɇɖ. 42 ȩɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ                  Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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Ȯ ɕɔɐɖɆɭ ɘɔɆ ɞɘɔ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɊɈɋ 
ɉɔɊɎɓɎ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɖɆɗɘ ɓɆ ɆɐɘɎɈɆɘɆ Ɏ 
ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ, ɓɎɈɓɔɘɔ 
əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɇɋɑɋɌɎ 
ɐɔɓɘɎɓəɎɖɆɓ ɕɆɊ, ɞɘɔ ɋ ɔɝɎɉɑɋɊɋɓ ɕɔɐɆɍɆɘɋɑ 
ɍɆ ɊɋɓɆɖɎɍɆɜɎɭɆɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ 
ɆɐɘɎɈɓɔɗɘɎ. ȸɆɐɆ, Ɉɔ 2014 ɉɔɊɎɓɆ, ɖɆɗɘɔɘ ɓɆ 
ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɋɘɆ ɋ 
ɍɆ ɕɔ ɔɐɔɑə ɝɋɘɎɖɎ ɕɆɘɎ ɕɔɒɆɑ ɔɊ ɖɆɗɘɔɘ ɓɆ 
ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ. 
 

ȷɔ ɕɖɔɞɎɖəɈɆɯɋɘɔ ɓɆ ɭɆɍɔɘ ɒɋɨə 
ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ 
ɐɔɒɕɔɓɋɓɘɆ, Ɉɔ 2014 ɉɔɊɎɓɆ ɗɋ ɍɉɔɑɋɒɎ Ɏ 
ɓɋɉɔɈɔɘɔ əɝɋɗɘɈɔ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ (ɍɆ 1,7 ɕɖɔɜɋɓɘɓɎ 
ɕɔɋɓɎ) Ɏ ɎɍɓɋɗəɈɆ 17,5%.  

 

 
ȳɆ ɑɎɗɘɆɘɆ ɓɆ ɎɍɇɖɆɓɎ ɞɋɗɘɓɆɋɗɋɘ 

ɍɋɒɭɎ38, ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȶɋɕəɇɑɎɐɆ 
ȲɆɐɋɊɔɓɎɭɆ ɋ ɒɋɨə ɍɋɒɭɎɘɋ ɗɔ ɕɔɈɎɗɔɐɔ 

                                           
38 ȮɍɇɖɆɓɎ ɗɋ ɍɋɒɭɎ ɔɊ ȫȹ, ɐɔɎɞɘɔ ɗɋ ɓɆɊɈɔɖ ɔɊ ɋɈɖɔ-ɍɔɓɆɘɆ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 43 ȷɘɖəɐɘəɖɆ ɓɆ ɭɆɍɔɘ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ 
(ɑɋɈɔ) Ɏ əɝɋɗɘɈɔ ɓɆ ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ* Ɉɔ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɓɆ 
ɇɆɓɐɎɘɋ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
* Ȩɔ ɖɆɒɐɎɘɋ ɓɆ ɆɐɘɎɈɆɘɆ, ɐɖɋɊɎɘɎɘɋ ɗɋ ɍɋɒɋɓɎ ɓɆ ɓɋɘɔ-ɔɗɓɔɈɆ, ɔɊɓɔɗɓɔ ɗɋ ɓɆɒɆɑɋɓɎ ɍɆ Ɏɍɓɔɗɔɘ ɓɆ 
ɎɍɈɖɞɋɓɆɘɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ. ĂȲȧȵȶñ ȦȪ ȷɐɔɕɭɋ ɓɋ ɋ ɍɋɒɋɓɆ ɕɖɋɊɈɎɊ. 
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əɝɋɗɘɈɔ ɓɆ ɔɘɈɔɖɋɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɉɔ 
ɖɋɉəɑɆɘɔɖɓɎɔɘ ɐɆɕɎɘɆɑ. ȴɈɔɭ ɕɔɐɆɍɆɘɋɑ ɋ 
ɕɔɓɎɍɔɐ ɋɊɎɓɗɘɈɋɓɔ Ɉɔ ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ 
ɓɆ ɘɖɎ ɍɋɒɭɎ (ȹɐɖɆɎɓɆ, ȹɓɉɆɖɎɭɆ Ɏ ȫɗɘɔɓɎɭɆ). 
ȷɋɕɆɐ, ɗɔɔɊɓɔɗɔɘ ɒɋɨə ɆɉɖɋɉɆɘɓɆɘɆ ɊɋɈɎɍɓɆ 
ɕɔɍɎɜɎɭɆ Ɏ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɋ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɍɆɐɔɓɗɐɎ ɕɖɔɕɎɞɆɓɎɔɘ ɑɎɒɎɘ ɔɊ 30% ɐɆɭ ɗɎɘɋ 
ɊɔɒɆɞɓɎ ɇɆɓɐɎ. Ȯɗɘɔ ɘɆɐɆ, ɈɋɖɔɭɆɘɓɔɗɘɆ ɍɆ 
ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɕɖɋɍɋɒɋɓɎɔɘ ɈɆɑəɘɋɓ ɖɎɍɎɐ ɋ 
ɖɋɑɆɘɎɈɓɔ ɓɎɗɐɆ ɎɒɆɭɱɎ ɭɆ ɕɖɋɊɈɎɊ 
ɊɔɒɎɓɆɜɎɭɆɘɆ ɓɆ ɋɈɖɔɘɔ Ɉɔ ɆɐɘɎɈɆɘɆ Ɏ 
ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ ɓɆ ɇɆɓɐɎɘɋ, 
Ɉɔ əɗɑɔɈɎ ɓɆ ɕɖɎɒɋɓɆ ɓɆ ɒɔɓɋɘɆɖɓɆ ɗɘɖɆɘɋɉɎɭɆ 
ɓɆ ɗɘɆɇɎɑɋɓ ɊɋɈɎɍɋɓ ɐəɖɗ ɓɆ ɊɋɓɆɖɔɘ Ɉɔ ɔɊɓɔɗ 
ɓɆ ɔɈɆɆ ɈɆɑəɘɆ.  

 

 
 
 
ȴɝɋɐəɈɆɯɆɘɆ ɍɆ ɕɖɋɍɋɒɆɯɋ ɒɋɖɐɎ ɓɆ 

ɘ.ɓ. ɐɈɆɓɘɎɘɆɘɎɈɓɔ ɔɑɋɗɓəɈɆɯɋ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ȫȼȧ Ɉɔ 2015 ɉɔɊɎɓɆ, ɓɔ Ɏ ɍɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ȺȫȪ, 
ɕɖɋɊɎɍɈɎɐɆɆ ɕɔɍɓɆɝɎɘɋɑɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ Ɉɔ ɔɊɓɔɗ 

ȩɖɆɚɎɐɔɓ ɇɖ. 44 ȹɝɋɗɘɈɔ ɓɆ ɭɆɍɔɘ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ (ɑɋɈɔ) Ɏ ɗɔɔɊɓɔɗ ɒɋɨə ɔɘɈɔɖɋɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɏ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ, ɕɔ ɔɊɊɋɑɓɎ ɍɋɒɭɎ (Ɋɋɗɓɔ) 
Ɉɔ ɕɖɔɜɋɓɘɎ          Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ; ȲȲȺ (ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɚɎɓɆɓɗɎɗɐɆ 
ɗɘɆɇɎɑɓɔɗɘ). 
ȭɆɇɋɑɋɞɐɆ: ȵɔɊɆɘɔɜɎɘɋ ɍɆ ȲɆɐɋɊɔɓɎɭɆ, ȹɐɖɆɎɓɆ Ɏ ȻɖɈɆɘɗɐɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɍɆ 31.12.2014 ɉɔɊɎɓɆ, ɊɔɊɋɐɆ ɍɆ 
ɗɎɘɋ ɔɗɘɆɓɆɘɎ ɍɋɒɭɎ ɕɔɊɆɘɔɜɎɘɋ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɍɆ 30.9.2014 ɉɔɊɎɓɆ. 
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ɓɆ ɋɈɖɔɘɔ, ɕɔɝɓəɈɆɭɱɎ ɔɊ ɆɕɖɎɑ, 2014 
ɉɔɊɎɓɆ39. ȮɒɆɭɱɎ ɭɆ ɕɖɋɊɈɎɊ ɊɎɖɋɐɘɓɆɘɆ 
ɍɆɈɎɗɓɔɗɘ ɓɆ ɒɋɨəɈɆɑəɘɆɖɓɎɘɋ ɔɊɓɔɗɎ ɓɆ 
ɊɋɓɆɖɔɘ ɗɔ ɔɗɘɆɓɆɘɎɘɋ ɈɆɑəɘɎ, ɔɊ ɊɈɎɌɋɯɆɘɆ 
ɓɆ ɐəɖɗɔɘ ɓɆ ɋɈɖɔɘɔ ɓɆ ɒɋɨəɓɆɖɔɊɓɎɘɋ 
ɊɋɈɎɍɓɎ ɕɆɍɆɖɎ, ɗɑɆɇɋɋɯɋɘɔ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ 
ɋɈɖɔɘɔ ɕɖɋɊɎɍɈɎɐɆ ɗɔɔɊɈɋɘɓɔ ɓɆɒɆɑəɈɆɯɋ Ɏ 
ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɒɆɐɋɊɔɓɗɐɎɔɘ ɊɋɓɆɖ Ɉɔ ɔɊɓɔɗ 
ɓɆ ɊɔɑɆɖɔɘ. ȷɋɕɆɐ, ɈɆɐɈɎɘɋ ɊɈɎɌɋɯɆ ɓɋɒɆɆɘ 
ɕɔɍɓɆɝɆɭɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɊɔɒɆɞɓɎɔɘ 
ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ, ɗɔ ɔɉɑɋɊ ɓɆ ɒɆɑɆɘɆ 
ɍɆɗɘɆɕɋɓɔɗɘ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ Ɉɔ 
ɇɎɑɆɓɗɎɘɋ ɓɆ ɇɆɓɐɎɘɋ. ȸɆɐɆ, ɓɆ 31.12.2014 
ɉɔɊɎɓɆ, ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ ɋ ɕɖɎɗəɘɋɓ ɗɔ 
ɔɐɔɑə 2,5% Ɉɔ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ 
Ɏ ɗɔ ɔɐɔɑə 3% ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɆɗɎɈɆɘɆ. Ȳɋɨə 
ɕɑɆɗɒɆɓɎɘɋ Ɉɔ ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ 
ɓɆɭɍɆɗɘɆɕɋɓɎ ɗɋ ɘɋɐɔɈɓɎɘɋ ɗɒɋɘɐɎ Ɏ 
ɊɋɕɔɍɎɘɎɘɋ ɐɆɭ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ (ɓɆ ɐɔɎ 
ɔɘɕɆɨɆɆɘ ɔɐɔɑə 63% ɔɊ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɗɔ 
ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ), Ɇ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ 
ɔɇɈɖɗɐɎɘɋ ɊɔɒɎɓɎɖɆɆɘ ɊɋɕɔɍɎɘɎɘɋ ɔɊ ɚɎɍɎɝɐɎ 
ɑɎɜɆ (ɗɔ əɝɋɗɘɈɔ ɔɊ 52,4% Ɉɔ ɈɐəɕɓɆɘɆ ɕɆɗɎɈɆ 
ɗɔ ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ). ȰɖɋɊɎɘɎɘɋ ɗɔ 
ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ40 əɝɋɗɘɈəɈɆɆɘ ɗɔ ɔɐɔɑə 
1,3% Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɇɆɓɐɎɘɋ, ɊɔɊɋɐɆ 
ɔɇɈɖɗɐɎɘɋ Ɉɔ ɈɎɊ ɓɆ ɊɋɕɔɍɎɘɎ Ɏ ɘɋɐɔɈɓɎ 
ɗɒɋɘɐɎ ɗɔ ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ ɕɖɋɘɗɘɆɈəɈɆɆɘ 
ɔɐɔɑə 3,8% ɔɊ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɏ ɘɋɐɔɈɓɎ 
ɗɒɋɘɐɎ ɐɆɭ ɇɆɓɐɎɘɋ. ȳɆ 31.12.2014 ɉɔɊɎɓɆ, 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɓɆ ɆɉɖɋɉɎɖɆɓɔ ɓɎɈɔ, ɎɒɆ 
ɐɖɆɘɐɆ ɔɘɈɔɖɋɓɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɉɔ 
ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ, ɓɆ ɐɔɭɆ ɔɘɕɆɨɆɆɘ ɗɆɒɔ 
0,1% ɔɊ ɐɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ ɓɆ ɇɆɓɐɎɘɋ 
(ɓɋɉɆɘɎɈɓɎɔɘ ɭɆɍ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ 
ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ ɋ ɓɋɞɘɔ ɕɔɉɔɑɋɒ Ɏ 
əɝɋɗɘɈəɈɆ ɗɔ ɔɐɔɑə 4% Ɉɔ ɈɐəɕɓɎɔɘ ɐɆɕɎɘɆɑ Ɏ 
ɖɋɍɋɖɈɎ).  

 
 

                                           
39 ȨɖɋɊɓɔɗɘɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ ɆɕɖɋɜɎɖɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ Ɏ ɓɋɐɔɎ ɊɖəɉɎ ɗɈɋɘɗɐɎ ɈɆɑəɘɎ, Ɉɋɱɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ 
ɓɆɓɆɍɆɊ, ɞɘɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɊɔɇɖɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɉɔ ɕɔɗɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 
ɓɋɭɍɎɓɎɘɋ ɓɆɭɍɓɆɝɆɭɓɎ ɘɖɉɔɈɗɐɎ ɕɆɖɘɓɋɖɎ (ȫȹ Ɏ ȟɆɕɔɓɎɭɆ) Ɏ ɕɔɗɑɋɊɔɈɆɘɋɑɓɔ ɕɔɊɔɇɖɋɓɎɔɘ ɘɖɉɔɈɗɐɎ ɇɎɑɆɓɗ, ɖɋɊəɜɎɖɆɯɋɘɔ ɓɆ 
ɇəɳɋɘɗɐɎɔɘ ɊɋɚɎɜɎɘ, ɐɆɐɔ Ɏ ɕɔɈɎɗɔɐɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɓɋɐɔɎ ɊɖəɉɎ ɖɆɍɈɎɋɓɎ ɍɋɒɭɎ. 
40 ȳɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ ɔɊɔɇɖɋɓɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɑɎɜɆ, ɔɘɕɆɨɆɆɘ ɓɆ ɕɖɆɈɓɎɘɋ ɑɎɜɆ (99,0%), 
Ɇ ɗɆɒɔ 1% ɗɋ ɔɊɔɇɖɋɓɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ. Ȳɋɨə ɕɖɆɈɓɎɘɋ ɑɎɜɆ ɓɆɭɉɔɑɋɒɔ ɋ əɝɋɗɘɈɔɘɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɗɔ ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ 
ɔɊɔɇɖɋɓɎ ɓɆ ɑɎɜɆ ɐɔɎɞɘɔ ɗɋ ɍɆɓɎɒɆɈɆɆɘ ɗɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɒɋɘɆɑɎ, ɒɆɞɎɓɎ, ɆɑɆɘɎ Ɏ ɔɕɖɋɒɆ (68,5%), Ɇ ɕɔ ɓɎɈ ɗɑɋɊɆɘ 
ɉɖɆɊɋɌɓɎɘɋ ɐɔɒɕɆɓɎɎ (9,3%), ɘɖɉɔɈɜɎɘɋ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔ (7,8%), ɕɖɆɈɓɎɘɋ ɑɎɜɆ ɐɔɎɞɘɔ ɗɋ ɍɆɓɎɒɆɈɆɆɘ ɗɔ ɖəɊɆɖɗɘɈɔ Ɏ 
ɈɆɊɋɯɋ ɐɆɒɋɓ (7,2%), Ɏɘɓ.. 

ȩɖɆɚɎɐɔɓ ɇɖ. 45 ȪɎɓɆɒɎɐɆ Ɏ ɗɘɖəɐɘəɖɆ ɓɆ 
ɭɆɍɔɘ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ 
ɐɔɒɕɔɓɋɓɘɆ, ɕɔ ɈɆɑəɘɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ 
ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȷɔ ɐɔɖɎɗɘɋɯɋ ɓɆ ɒɋɗɋɝɓɆ ɚɖɋɐɚɋɓɜɎɭɆ 
ɓɆ ɕɔɊɆɘɔɜɎ ɍɆ ɊɋɈɎɍɓɎɘɋ ɕɔɍɎɜɎɎ ɓɆ ɇɆɓɐɎɘɋ 
Ɉɔ ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ41 ɗɋ ɕɖɔɜɋɓəɈɆ ɊɋɐɆ, 
ɍɆ ɕɋɖɎɔɊɔɘ ɔɊ 30.4.2014-31.12.2014 ɉɔɊɎɓɆ, 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɓɆ ɆɉɖɋɉɎɖɆɓɔ ɓɎɈɔ, 
ɕɖɔɐɓɎɌɎ ɖɆɗɛɔɊɎ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɐəɖɗɓɎ 
ɖɆɍɑɎɐɎ ɔɊ ɕɔɍɎɜɎɎɘɋ Ɉɔ ɊɔɑɆɖɎ, Ɉɔ ɈɐəɕɓɆ 
ɈɖɋɊɓɔɗɘ ɔɊ ɔɐɔɑə 136 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ (1,1% 
ɔɊ ɈɐəɕɓɎɘɋ ɓɋɐɆɒɆɘɓɎ ɖɆɗɛɔɊɎ ɍɆ 2014 
ɉɔɊɎɓɆ). ȦɓɆɑɎɍɎɖɆɭɱɎ ɕɔ ɕɔɋɊɎɓɋɝɓɆ ɇɆɓɐɆ, 
ɔɈɎɋ ɖɆɗɛɔɊɎ ɓɋ ɓɆɊɒɎɓəɈɆɆɘ 72 ɒɎɑɎɔɓɆ 
ɊɋɓɆɖɎ, Ɇ ɐɆɭ ɔɊɊɋɑɓɎ ɇɆɓɐɎ ɗɋ ɍɆɇɋɑɋɌəɈɆɆɘ 
Ɏ ɕɖɎɛɔɊɎ ɕɔ ɐəɖɗɓɎ ɖɆɍɑɎɐɎ ɔɊ ɕɔɍɎɜɎɎɘɋ Ɉɔ 
ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ, ɓɔ ɗɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɒɆɑɎ 
ɎɍɓɔɗɎ. Ȯɗɘɔ ɘɆɐɆ, ɘɖɋɇɆ ɊɆ ɗɋ ɎɒɆ ɕɖɋɊɈɎɊ Ɏ 
ɒɔɌɓɔɗɘɆ ɍɆ ɒɆɘɋɖɎɭɆɑɎɍɆɜɎɭɆ ɓɆ 
ɎɍɑɔɌɋɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ ɓɆ ɎɓɊɎɖɋɐɘɋɓ 
ɐɖɋɊɎɘɋɓ ɖɎɍɎɐ, ɕɔɖɆɊɎ ɋɈɋɓɘəɆɑɓɆ ɔɘɋɌɓɆɘɆ 
ɓɆɕɑɆɘɆ ɓɆ ɐɖɋɊɎɘɎɘɋ Ɉɔ ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ 
ɕɑɆɗɎɖɆɓɎ ɐɆɭ ɐɑɎɋɓɘɎ ɝɎɎɞɘɔ ɕɖɎɛɔɊɎ ɓɋ ɗɋ 
ɈɖɍɆɓɎ ɗɔ ɐəɖɗɔɘ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ 
(ɕɔɖɆɊɎ ɍɉɔɑɋɒɋɓɆɘɆ ɊɋɓɆɖɗɐɆ ɕɖɔɘɎɈɈɖɋɊɓɔɗɘ 
ɓɆ ɍɆɊɔɑɌɋɓɔɗɘɆ ɓɆ ɐɑɎɋɓɘɎɘɋ Ɉɔ ɆɒɋɖɎɐɆɓɗɐɎ 
ɊɔɑɆɖɎ). ȷɋɕɆɐ, ɐɖɋɊɎɘɓɔɘɔ ɕɔɖɘɚɔɑɎɔ ɓɆ 
ɇɆɓɐɎɘɋ ɗɔ ɊɔɑɆɖɗɐɆ ɐɔɒɕɔɓɋɓɘɆ ɋ ɐɈɆɑɎɘɋɘɓɔ, 
Ɏ ɓɆ 31.12.2014 ɉɔɊɎɓɆ, əɝɋɗɘɈɔɘɔ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ Ɉɔ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ Ɉɔ 
ɊɔɑɆɖɎ, ɔɊɔɇɖɋɓɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ 
ɎɍɓɋɗəɈɆ ɗɆɒɔ 1,8% (ɓɆ 31.3.2014 ɉɔɊɎɓɆ, ɔɈɆ 
əɝɋɗɘɈɔ ɎɍɓɋɗəɈɆɞɋ 4,5%). 
 

  
ȾɈɆɭɜɆɖɗɐɎɔɘ ɚɖɆɓɐ ɋ əɞɘɋ 

ɕɔɒɆɑɐə ɍɆɗɘɆɕɋɓ Ɉɔ ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ 
ɇɆɓɐɎɘɋ ɕɆ ɍɆɘɔɆ ɋɚɋɐɘɎɘɋ ɔɊ 
ɓɋɔɊɆɒɓɋɞɓɆɘɆ ɕɔɍɓɆɝɎɘɋɑɓɆ ɆɕɖɋɜɎɭɆɜɎɭɆ ɓɆ 

                                           
41 ȵɖɋɗɒɋɘɐɎɘɋ ɗɋ ɈɖɞɋɓɎ ɗɔ ɐɔɖɎɗɘɋɯɋ ɒɋɗɋɝɓɆ ɚɖɋɐɈɋɓɜɎɭɆ ɓɆ ɕɔɊɆɘɔɜɎ ɍɆ ɕɔɍɎɜɎɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɆɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖɎ.  

ȸɆɇɋɑɆ ɇɖ. 1 ȨɆɑəɘɓɆ ɗɘɖəɐɘəɖɆ ɓɆ ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 

ȦɐɘɎɈɆ ȵɆɗɎɈɆ ȦɐɘɎɈɆ ȵɆɗɎɈɆ

ȫɈɖɔ 88,8 88,4 89,1 87,9

ȦɒɋɖɎɐɆɓɗɐɎ ɊɔɑɆɖ6,8 7,3 6,1 7,4

ȾɈɆɭɜɆɖɗɐɎ ɚɖɆɓɐ 2,3 2,1 2,3 2,2

ȴɗɘɆɓɆɘɔ 2,2 2,2 2,5 2,5

Ȩɐəɕɓɔ 100,0 100,0 100,0 100,0

ȨɆɑəɘɆ
31.12.2013 31.12.2014

ȩɖɆɚɎɐɔɓ ɇɖ. 46 ȪɈɎɌɋɯɋ ɓɆ ɐəɖɗɔɘ ɓɆ 
ɊɋɓɆɖɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ 
Ɉɔ ɊɋɓɆɖɎ                                              Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ 
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% ɓɆ ɉɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɐəɖɗɔɘ (ɊɋɗɓɆ ɗɐɆɑɆ)ȪɋɓɆɖɎ ɍɆ 1 USD (ɑɋɈɆ ɗɐɆɑɆ)
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ɈɖɋɊɓɔɗɘɆ ɓɆ ɔɈɆɆ ɈɆɑəɘɆ42 Ɉɖɍ ɖɆɇɔɘɋɯɋɘɔ ɓɆ 
ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɗɋ əɞɘɋ ɕɔɗɑɆɇɎ, Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɔɓɎɋ ɔɊ ɆɕɖɋɜɎɭɆɜɎɭɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɔɘ ɊɔɑɆɖ. Ȯɒɋɓɔ, ɓɆ 
31.12.2014 ɉɔɊɎɓɆ, ɗɆɒɔ ɕɔ ɔɐɔɑə 1% ɔɊ 
ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ ɓɆ ɇɆɓɐɎɘɋ 
ɎɒɆɆɘ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ ɚɖɆɓɜɎ. 
ȳɆɭɉɔɑɋɒɎɔɘ Ɋɋɑ (ɎɑɎ ɔɐɔɑə 97%) ɔɊ 
ɕɑɆɗɒɆɓɎɘɋ Ɉɔ ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ ɗɋ Ɉɔ 
ɚɔɖɒɆ ɓɆ ɘɋɐɔɈɓɎ ɗɒɋɘɐɎ Ɏ ɊɋɕɔɍɎɘɎ Ɉɔ 
ɇɆɓɐɎ, Ɇ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɔɇɈɖɗɐɎɘɋ Ɉɔ 
ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ, ɓɆɭɍɆɗɘɆɕɋɓɎ ɗɋ 
ɘɋɐɔɈɓɎɘɋ ɗɒɋɘɐɎ Ɏ ɊɖəɉɎɘɋ ɐɖɆɘɐɔɖɔɝɓɎ 
ɔɇɈɖɗɐɎ (33,1%) Ɏ ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɚɎɍɎɝɐɎɘɋ 
ɑɎɜɆ (32,4%). ȰɖɋɊɎɘɎɘɋ ɗɔ ɈɆɑəɘɓɆ 
ɐɔɒɕɔɓɋɓɘɆ Ɉɔ ɚɖɆɓɜɎ əɝɋɗɘɈəɈɆɆɘ Ɉɔ 
ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ43 ɓɆ ɇɆɓɐɎɘɋ ɗɔ ɔɐɔɑə 0,1%, 
ɊɔɊɋɐɆ ɊɋɕɔɍɎɘɎɘɋ Ɏ ɘɋɐɔɈɓɎɘɋ ɗɒɋɘɐɎ ɗɔ 
ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ ɚɖɆɓɜɎ ɕɖɋɘɗɘɆɈəɈɆɆɘ 
ɔɐɔɑə 0,8% ɔɊ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɏ ɘɋɐɔɈɓɎ 
ɗɒɋɘɐɎ ɕɑɆɗɎɖɆɓɎ ɐɆɭ ɇɆɓɐɎɘɋ. ȳɆ 31.12.2014 
ɉɔɊɎɓɆ, ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɓɆ ɆɉɖɋɉɎɖɆɓɔ 
ɓɎɈɔ, ɎɒɆ ɊɔɑɉɆ ɔɘɈɔɖɋɓɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɉɔ 
ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ, ɓɆ ɐɔɭɆ ɔɘɕɆɨɆ ɗɆɒɔ 0,1% 
ɔɊ ɐɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ ɓɆ ɇɆɓɐɎɘɋ 
(ɕɔɍɎɘɎɈɓɎɔɘ ɭɆɍ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ ɕɆɗɎɈɆɘɆ ɗɔ 
ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ ɚɖɆɓɜɎ əɝɋɗɘɈəɈɆ ɗɔ 
ɔɐɔɑə 1% Ɉɔ ɈɐəɕɓɎɔɘ ɐɆɕɎɘɆɑ Ɏ ɖɋɍɋɖɈɎ). 
 
 Ȩɔ ɭɆɓəɆɖɎ, 2015 ɉɔɊɎɓɆ, ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ, ɓɆ ɆɉɖɋɉɎɖɆɓɔ ɓɎɈɔ, ɕɖɔɐɓɎɌɎ 
ɕɖɎɛɔɊɎ ɕɔ ɐəɖɗɓɎ ɖɆɍɑɎɐɎ ɔɊ ɕɔɍɎɜɎɎɘɋ Ɉɔ 
ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ, Ɉɔ ɈɐəɕɓɆ ɈɖɋɊɓɔɗɘ ɔɊ 
ɔɐɔɑə 23 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ. ȦɓɆɑɎɍɎɖɆɓɔ ɕɔ 
ɕɔɋɊɎɓɋɝɓɆ ɇɆɓɐɆ, ɔɈɎɋ ɕɖɎɛɔɊɎ ɓɋ 
ɓɆɊɒɎɓəɈɆɆɘ 12 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, Ɇ ɐɆɭ 
ɔɊɊɋɑɓɎ ɇɆɓɐɎ ɗɋ ɍɆɇɋɑɋɌəɈɆɆɘ Ɏ ɓɋɐɔɎ 
ɕɔɗɎɘɓɎ ɎɍɓɔɗɎ ɓɆ ɖɆɗɛɔɊɎ ɔɊ ɐəɖɗɓɎ ɖɆɍɑɎɐɎ 
ɔɊ ɕɔɍɎɜɎɎɘɋ Ɉɔ ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ. 
ȳɋɉɆɘɎɈɓɎɘɋ ɋɚɋɐɘɎ ɔɊ ɋɈɋɓɘəɆɑɓɔ 
ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɎɓɊɎɖɋɐɘɓɎɔɘ ɐɖɋɊɎɘɋɓ ɖɎɍɎɐ 

                                           
42 Ȩɔ ɭɆɓəɆɖɎ 2015 ɉɔɊɎɓɆ, ɜɋɓɘɖɆɑɓɆɘɆ ɇɆɓɐɆ ɓɆ ȾɈɆɭɜɆɖɎɭɆ ɭɆ ɓɆɕəɞɘɎ ɕɔɑɎɘɎɐɆɘɆ ɓɆ ɎɓɘɋɖɈɋɓɜɎɎ ɓɆ ɊɋɈɎɍɓɎɔɘ ɕɆɍɆɖ ɍɆ 
ɔɊɖɌəɈɆɯɋ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɚɖɆɓɐɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ. ȵɔ ɊɔɓɋɗəɈɆɯɋɘɔ ɓɆ ɔɈɆɆ ɔɊɑəɐɆ, ɊɋɈɎɍɓɎɔɘ ɐəɖɗ ɓɆ ɞɈɆɭɜɆɖɗɐɎɔɘ 
ɚɖɆɓɐ ɗɎɑɓɔ ɆɕɖɋɜɎɖɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ, ɍɆ ɓɆɇɖɍɔ ɓɋɉɔɈɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ ɊɆ ɗɋ ɗɘɆɇɎɑɎɍɎɖɆ, ɓɔ ɓɆ ɓɋɞɘɔ 
ɕɔɈɎɗɔɐɔ ɓɎɈɔ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɔ. 
43 ȳɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ ɐɖɋɊɎɘɎɘɋ ɗɔ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ ɔɊɔɇɖɋɓɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɑɎɜɆ, ɔɘɕɆɨɆ ɓɆ ɕɖɆɈɓɎɘɋ 
ɑɎɜɆ (70,8%), Ɇ ɕɖɋɔɗɘɆɓɆɘɎɘɋ 29,2% Ɏɒ ɗɋ ɔɊɔɇɖɋɓɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ. Ȳɋɨə ɕɖɆɈɓɎɘɋ ɑɎɜɆ, ɓɆɭɉɔɑɋɒɔ ɋ əɝɋɗɘɈɔɘɔ ɓɆ 
ɐɖɋɊɎɘɎɘɋ ɔɊɔɇɖɋɓɎ ɓɆ ɘɖɉɔɈɜɎɘɋ ɓɆ ɉɔɑɋɒɔ Ɏ ɒɆɑɔ (68,0%), ɗɑɋɊɋɓɎ ɔɊ ɘɖɆɓɗɕɔɖɘɓɎɘɋ ɕɖɋɘɕɖɎɭɆɘɎɭɆ (28,9%). Ȩɔ 
ɕɔɖɘɚɔɑɎɔɘɔ ɗɔɗɘɆɈɋɓɔ ɔɊ ɊɔɒɆɱɎɓɗɘɈɆ, ɓɆɭɉɔɑɋɒɔ ɋ əɝɋɗɘɈɔɘɔ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɐɖɋɊɎɘɎ ɗɔ ɈɆɑəɘɓɆ ɐɔɒɕɔɓɋɓɘɆ Ɉɔ 
ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ (95,4%), Ɇ ɔɗɘɆɘɔɐɔɘ ɗɋ ɕɖɋɘɋɌɓɔ ɗɘɆɓɇɋɓɎ ɐɖɋɊɎɘɎ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 47 ȪɈɎɌɋɯɋ ɓɆ ɐəɖɗɔɘ ɓɆ 
ɊɋɓɆɖɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɞɈɆɭɜɆɖɗɐɎɔɘ ɚɖɆɓɐ 
Ɉɔ ɊɋɓɆɖɎ                                             Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ 
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% ɓɆ ɉɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ɐəɖɗɔɘ (ɊɋɗɓɆ ɗɐɆɑɆ)ȪɋɓɆɖɎ ɍɆ 1 CHF (ɑɋɈɆ ɗɐɆɑɆ)
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Ɉɖɍ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɗɋ ɒɆɖɉɎɓɆɑɓɎ, ɗɔ ɔɉɑɋɊ 
ɓɆ ɒɆɑɆɘɆ ɍɆɗɘɆɕɋɓɔɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ 
ɕɑɆɗɎɖɆɓɎ Ɉɔ ɞɈɆɭɜɆɖɗɐɎ ɚɖɆɓɜɎ.  

 

 
ȦɉɖɋɉɆɘɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ ɋ Ɉɔ 

ɉɖɆɓɎɜɎɘɋ ɓɆ ɕɖɔɕɎɞɆɓɎɔɘ ɑɎɒɎɘ (30% 
ɔɊ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ).    
 
 
  

ȸɆɇɋɑɆ ɇɖ. 2 ȶɆɕɖɋɊɋɑɇɆ ɓɆ ɇɆɓɐɎɘɋ ɗɕɔɖɋɊ əɝɋɗɘɈɔɘɔ ɓɆ ɔɘɈɔɖɋɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ 
ɕɔ ɔɊɊɋɑɓɎ ɈɆɑəɘɎ Ɏ ɆɉɖɋɉɆɘɓɆɘɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȮɍɈɔɖ: 

ȪɔɑɉɆȰɖɆɘɐɆȪɔɑɉɆȰɖɆɘɐɆȪɔɑɉɆȰɖɆɘɐɆȪɔɑɉɆȰɖɆɘɐɆ

ɕɔɊ 5% 3 1 9 5 10 3 13 1 4

ɔɊ 5% Ɋɔ 10%1 1

ɔɊ 10% Ɋɔ 20%3 3

ɔɊ 20% Ɋɔ 30%6 6

ɓɆɊ 30%

ȴɕɎɗ

ȧɖɔɭ ɓɆ ɇɆɓɐɎ

ȴɘɈɔɖɋɓɆ ɊɋɈɎɍɓɆ ɕɔɍɎɜɎɭɆ ɕɔ ɔɊɊɋɑɓɎ ɈɆɑəɘɎ/ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆȦɉɖɋɉɆɘɓɆ 

ɊɋɈɎɍɓɆ 

ɕɔɍɎɜɎɭɆ/ɗɔ

ɕɗɘɈɋɓɎ 

ɗɖɋɊɗɘɈɆ

ȫɈɖɔ
ȦɒɋɖɎɐɆɓɗɐɎ 

ɊɔɑɆɖ

ȾɈɆɭɜɆɖɗɐɎ 

ɚɖɆɓɐ
ȴɗɘɆɓɆɘɔ
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4. ȶɎɍɎɐ ɔɊ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ Ɉɔ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ 
ɆɐɘɎɈɓɔɗɘɎ 

 
ȮɍɑɔɌɋɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ ɓɆ ɖɎɍɎɐɔɘ ɔɊ ɕɖɔɒɋɓɆ 

ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ Ɉɔ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ ɕɔɖɆɗɓɆ Ɉɔ 2014 
ɉɔɊɎɓɆ, ɓɔ ɗ ̄əɞɘɋ ɋ ɓɋɍɓɆɝɎɘɋɑɓɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɎɍɑɔɌɋɓɔɗɘɆ ɓɆ ɔɗɘɆɓɆɘɎɘɋ 
ɖɎɍɎɜɎ ɗɔ ɐɔɎ ɗɋ ɗɔɔɝəɈɆɆɘ ɘɎɋ ɕɖɎ ɗɈɔɋɘɔ ɖɆɇɔɘɋɯɋ. ȷɔɔɊɓɔɗɔɘ ɕɔɒɋɨə 
ɈɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ Ɏ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɊɈɔɭɓɔ ɗɋ ɍɉɔɑɋɒɎ, ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɍɉɔɑɋɒɋɓɎɘɋ 
ɊɔɑɉɔɖɔɝɓɎ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ, ɞɘɔ ɍɆ ɇɆɓɐɎɘɋ 
ɕɖɋɗɘɆɈəɈɆ ɖɎɍɎɐ ɍɆ Ăɉəɇɋɯɋñ ɕɖɎɛɔɊɎ ɔɊ ɔɈɎɋ ɕɔɍɎɜɎɎ Ɋɔɐɔɑɐə ɐɆɒɆɘɓɎɘɋ 
ɗɘɆɕɐɎ ɓɆ ɕɆɍɆɖɔɘ ɗɋ ɍɉɔɑɋɒɆɘ. ȷɋɕɆɐ, ɔɈɔɭ ɖɎɍɎɐ ɖɋɝɎɗɎ Ɉɔ ɜɋɑɔɗɘ ɉɔ 
ɓɋəɘɖɆɑɎɍɎɖɆ ɞɎɖɔɐɆɘɆ ɍɆɗɘɆɕɋɓɔɗɘ ɓɆ ɕɔɍɎɜɎɎɘɋ ɗɔ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɐɔɭɆ 
ɇɆɓɐɎɘɋ ɒɔɌɆɘ ɋɊɓɔɗɘɖɆɓɔ ɊɆ ɭɆ ɕɖɔɒɋɓɆɘ.  

 
ȰɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 

ɔɇɈɖɗɐɎ Ɉɔ ɇɎɑɆɓɗɎɘɋ ɓɆ ɇɆɓɐɎɘɋ, ɓɆ 
31.12.2014 ɉɔɊɎɓɆ ɍɆɇɋɑɋɌɆɆ ɉɔɊɎɞɋɓ 
ɖɆɗɘ ɔɊ 0,1% Ɏ 8,5%, ɗɔɔɊɈɋɘɓɔ, ɐɔɭ Ɉɔ 
ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɊɔɑɌɎ ɓɆ ɕɔɍɎɜɎɎɘɋ ɗɔ 
ɕɖɎɑɆɉɔɊɑɎɈɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ44 .  
ȵɔɍɎɜɎɎɘɋ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɉɔ 
ɍɆɭɆɐɓɆɆ ɗɈɔɋɘɔ əɝɋɗɘɈɔ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ 
ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɘɋ Ɏ 
ɊɋɕɔɍɎɘɎɘɋ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ45.  

 
ȨɘɔɖɎ ɕɔ əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ 

ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ 
ɗɋ ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ46. 
ȵɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɓɆ 
ɗɘɖɆɓɆɘɆ ɓɆ ɗɖɋɊɗɘɈɆɘɆ ɍɆɇɋɑɋɌɆɆ ɉɔɊɎɞɓɔ 
ɓɆɒɆɑəɈɆɯɋ ɔɊ 9,6% ɞɘɔ ɇɋɞɋ ɖɋɍəɑɘɆɘ ɓɆ 
ɕɖɔɒɋɓɆɘɆ ɓɆ ȴɊɑəɐɆɘɆ ɍɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ 
ɖɋɍɋɖɈɆ47. Ȫɔɐɔɑɐə ɗɋ ɎɗɐɑəɝɎ ɋɚɋɐɘɔɘ ɓɆ 
ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ, ɐɆɒɆɘɔɝəɗɘɈɎɘɋɑɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɗɋ 

                                           
44 ȵɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ - ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɝɎɭɆɞɘɔ ɈɎɗɎɓɆ ɗɋ ɒɋɓəɈɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɔɊɑəɐɆ ɓɆ ɇɆɓɐɆɘɆ, Ɇ ɓɋ Ɉɖɍ 
ɔɗɓɔɈɆ ɓɆ ɔɊɖɋɊɋɓɆ ɖɋɚɋɖɋɓɘɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɎɑɎ ɎɓɊɋɐɗ. ȷɔ ɋɊɓɔɗɘɖɆɓɔ ɕɖɎɑɆɉɔɊɑɎɈɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ, ɇɆɓɐɎɘɋ ɉɔ 
ɕɖɋɓɋɗəɈɆɆɘ ɗɔɕɗɘɈɋɓɎɔɘ ɖɎɍɎɐ ɔɊ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ, Ɉɖɍ ɗɈɔɎɘɋ ɐɑɎɋɓɘɎ, Ɇ ɒɔɌɆɘ ɊɆ ɗɑəɌɆɘ Ɏ ɐɆɐɔ Ɏɓɗɘɖəɒɋɓɘ 
ɍɆ əɕɖɆɈəɈɆɯɋ ɗɔ ɑɎɐɈɎɊɓɔɗɘɆ Ɏ ɕɖɔɚɎɘɆɇɎɑɓɔɗɘɆ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
45 ȰɖɋɊɎɘɎɘɋ Ɏ ɊɋɕɔɍɎɘɎɘɋ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɓɆ 31.12.2014 ɉɔɊɎɓɆ ɉɔɊɎɞɓɔ ɕɔɖɆɗɓɆɆ ɍɆ 8% Ɏ 10,6%, 
ɗɔɔɊɈɋɘɓɔ Ɏ ɍɆɚɆɘɎɭɆ 46,9% Ɏ 44,6%, ɗɔɔɊɈɋɘɓɔ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɈɐəɕɓɆɘɆ ɐɆɒɆɘɔɓɔɗɓɆɘɆ ɆɐɘɎɈɆ, ɔɊɓɔɗɓɔ ɕɆɗɎɈɆ ɓɆ 
ɇɆɓɐɎɘɋ, ɔɊɓɔɗɓɔ 98,4% Ɏ 58,7%, ɗɔɔɊɈɋɘɓɔ ɔɊ ɈɐəɕɓɎɘɋ ɇɎɑɆɓɗɓɎ ɕɔɍɎɜɎɎ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ. 

46 ȺɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ - ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɐɔɭɆɞɘɔ ɍɆ ɜɋɑɎɔɘ ɕɋɖɎɔɊ ɔɗɘɆɓəɈɆ ɓɋɕɖɔɒɋɓɋɘɆ, ɔɊɓɔɗɓɔ ɇɆɓɐɆɘɆ ɓɋɒɆ ɕɖɆɈɔ ɊɆ 
ɭɆ ɒɋɓəɈɆ ɈɎɗɎɓɆɘɆ ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ, ɐɔɭɆɞɘɔ ɋ ɓɔɒɎɓɆɑɓɔ əɘɈɖɊɋɓɆ Ɉɔ ɊɔɉɔɈɔɖɔɘ. 
47 ȷɔ ȴɊɑəɐɆɘɆ ɍɆ ɎɍɒɋɓəɈɆɯɋ ɓɆ ȴɊɑəɐɆɘɆ ɍɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ (ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶȲñ ɇɖ. 166/2013), ɕɔɝɓəɈɆɭɱɎ 
ɔɊ 1.1.2014 ɉɔɊɎɓɆ, ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɓɋ ɕɑɆɱɆ ɓɆɊɔɒɋɗɘ ɓɆ ɎɍɊɈɔɋɓɆɘɆ ɍɆɊɔɑɌɎɘɋɑɓɆ ɖɋɍɋɖɈɆ (ɗɘɆɕɐɆɘɆ ɓɆ ɓɆɊɔɒɋɗɘ 
ɕɖɋɘɛɔɊɓɔ ɎɍɓɋɗəɈɆɞɋ 1% ɓɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ Ɉɔ ɊɋɓɆɖɎ Ɏ 0,1% ɓɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ Ɉɔ ɋɈɖɆ). ȷɔ ɔɈɆɆ 
ɎɍɒɋɓɆ ɇɆɓɐɎɘɋ ɕɔɈɋɱɋ ɓɋ ɕɖɎɐɆɌəɈɆɆ ɎɍɊɈɔɋɓɆ ɍɆɊɔɑɌɎɘɋɑɓɆ ɖɋɍɋɖɈɆ (ɐɔɭɆ ɋ 3,1% ɔɊ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɓɆ ɓɎɈɔ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ) ɐɆɐɔ ɐɆɒaɘɔɝəɈɗɘɈɎɘɋɑɓɆ ɕɔɍɎɜɎɭɆ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 48 
ȷɘɖəɐɘəɖɆ Ɏ ɗɔɗɘɔɭɇɆ ɓɆ  
ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 
ɔɇɈɖɗɐɎ, ɗɕɔɖɋɊ ɘɎɕɔɘ ɓɆ ɐɆɒɆɘɓɎɘɋ 
ɗɘɆɕɐɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȰɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎ ɗɖɋɊɗɘɈɆȰɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎ ɔɇɈɖɗɐɎ

ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 



ȳȦȶȴȪȳȦ ȧȦȳȰȦ ȳȦ ȶȫȵȹȧȱȮȰȦ ȲȦȰȫȪȴȳȮȟȦ  

 

44 
 

ɍɉɔɑɋɒəɈɆɆɘ ɍɆ 9,5% ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ 
ɉɔɊɎɞɓɎɔɘ ɕɔɖɆɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ Ɏ ɕɑɆɗɒɆɓɎɘɋ 
Ɉɔ ɔɖɔɝɋɓɎ ɊɋɕɔɍɎɘɎ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ ɔɊ 15,3% Ɏ 49,9%, ɗɔɔɊɈɋɘɓɔ. ȴɊ ɊɖəɉɆ 
ɗɘɖɆɓɆ, ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɔɇɈɖɗɐɎ ɗɔ 
ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɉɔɊɎɞɓɔ ɗɋ ɓɆɒɆɑɎɭɆ 
ɍɆ 4,2% ɕɔɖɆɊɎ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɔɖɔɝɋɓɎɘɋ 
ɊɋɕɔɍɎɘɎ ɍɆ 7,7%. ȰɆɭ ɕɔɍɎɜɎɎɘɋ ɗɔ 
ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ48  Ɉɔ ɎɍɒɎɓɆɘɆɘɆ ɉɔɊɎɓɆ ɓɋɒɆ 
ɍɓɆɝɎɘɋɑɓɎ ɕɖɔɒɋɓɎ. 

 
Ȩɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 

ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ, 
ɐɖɋɊɎɘɎɘɋ ɎɒɆɆ ɓɆɭɈɎɗɔɐɔ əɝɋɗɘɈɔ Ɏ 
ɓɆɭɉɔɑɋɒ ɉɔɊɎɞɋɓ ɖɆɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɔɗɘɆɓɆɘɎɘɋ ɕɔɍɎɜɎɎ. ȴɓɆ ɞɘɔ ɋ 
ɐɆɖɆɐɘɋɖɎɗɘɎɝɓɔ ɍɆ ɕɔɗɑɋɊɓɎɘɋ ɓɋɐɔɑɐə 
ɉɔɊɎɓɎ ɋ ɕɔɓəɊɆɘɆ ɓɆ ɇɆɓɐɎɘɋ ɓɆ ɗɘɆɓɇɋɓɎ Ɏ 
ɕɔɘɖɔɞəɈɆɝɐɎ ɐɖɋɊɎɘɎ ɗɔ ɖɋɑɆɘɎɈɓɔ ɓɎɗɐɆ 
ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɍɆ ɕɖɈɎɘɋ ɓɋɐɔɑɐə 
ɉɔɊɎɓɎ ɔɊ ɔɘɕɑɆɘɆɘɆ ɓɆ ɐɖɋɊɎɘɔɘ49. 
ȵɔɗɑɋɊɔɈɆɘɋɑɓɔ, ɐɖɋɊɎɘɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ ɕɔɖɆɗɓɆɆ ɍɆ 15,3%, ɍɆ ɞɘɔ ɓɆɭɒɓɔɉə 
ɕɖɎɊɔɓɋɗɔɆ ɐɖɋɊɎɘɎɘɋ ɐɔɓ ɊɔɒɆɱɎɓɗɘɈɆɘɆ. 
ȵɖɎɘɔɆ, ɍɓɆɝɆɋɓ Ɋɋɑ ɔɊ ɔɈɔɭ ɖɆɗɘ ɔɘɕɆɨɆ ɓɆ 
ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ Ɉɔ 
ɕɖɈɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ, ɐɔɎ ɗɕɔɖɋɊ 
ɖɋɉəɑɆɘɎɈɆɘɆ50 ɎɒɆɆɘ ɘɖɋɘɒɆɓ ɓɆ ɕɔɍɎɜɎɎ ɗɔ 
ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ. Ȩɔ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ 
ɐɖɋɊɎɘɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɐɔɓ 
ɗɋɐɘɔɖɔɘ ĂɊɔɒɆɱɎɓɗɘɈɆñ, ɕɔɘɖɔɞəɈɆɝɐɎɘɋ 
ɐɖɋɊɎɘɎ ɕɖɎɊɔɓɋɗɔɆ ɗɔ 73%, ɊɔɊɋɐɆ 
ɗɘɆɓɇɋɓɎɘɋ ɐɖɋɊɎɘɎ ɗɔ 28%.  

 

                                           
48 ȵɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ - ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɐɔɭɆɞɘɔ ɋ ɊɎɖɋɐɘɓɔ ɍɆɈɎɗɓɆ ɔɊ ɔɊɖɋɊɋɓɆ ɖɋɚɋɖɋɓɘɓɆ ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ (ȫȹȶȮȧȴȶ, ȱȮȧȴȶ, ȷȰȮȧȴȶ Ɏ ɗɑ.) ɍɉɔɑɋɒɋɓɆ ɍɆ ɔɊɖɋɊɋɓɆ ɐɆɒɆɘɓɆ ɒɆɖɉɎɓɆ, ɗɔɉɑɆɗɓɔ ɗɔ ɆɐɘɎɘɋ ɓɆ ɇɆɓɐɆɘɆ.  
ȵɖɔɒɋɓɆɘɆ ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɍɆɈɎɗɎ ɔɊ ɕɖɔɒɋɓɆɘɆ ɓɆ ɈɎɗɎɓɆɘɆ ɓɆ ɖɋɚɋɖɋɓɘɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ, ɓɔ Ɏ ɔɊ ɕɖɔɒɋɓɆɘɆ ɓɆ 
əɘɈɖɊɋɓɆɘɆ ɒɆɖɉɎɓɆ (ɉɑɆɈɓɔ ɗɕɔɖɋɊ ɋɊɓɔɗɘɖɆɓɆ ɔɊɑəɐɆ ɓɆ ɇɆɓɐɆɘɆ).  
ȰɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ ɗɔ ɕɖɔɒɋɓɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɉɔɊɎɞɓɔ ɕɔɖɆɗɓɆɆ ɍɆ 5,1% Ɏ 0,3%, ɗɔɔɊɈɋɘɓɔ Ɏ 
ɍɆɚɆɘɎɭɆ 9,5% Ɏ 4,1%, ɗɔɔɊɈɋɘɓɔ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɈɐəɕɓɆɘɆ ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɆɐɘɎɈɆ Ɏ ɕɆɗɎɈɆ. 
49 ȵɔ Ɏɗɘɋɐɔɘ ɓɆ ɕɋɖɎɔɊɔɘ Ɉɔ ɐɔɭ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɋ ɔɕɖɋɊɋɑɋɓɆ ɐɆɐɔ ɚɎɐɗɓɆ, ɇɆɓɐɆɘɆ ɒɔɌɋ ɊɆ ɉɔ ɕɖɔɒɋɓɎ ɈɎɊɔɘ ɓɆ 
ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ, ɕɖɎ ɞɘɔ ɓɆɭɝɋɗɘɔ ɓɆ ɔɈɎɋ ɕɔɍɎɜɎɎ ɇɎ ɗɋ ɕɖɎɒɋɓəɈɆɑɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ əɘɈɖɊɋɓɆ ɗɕɔɖɋɊ ɐɆɒɆɘɓɆɘɆ 
ɕɔɑɎɘɎɐɆ ɓɆ ɇɆɓɐɆɘɆ, ɈɆɌɋɝɐɆ ɓɆ Ɋɋɓɔɘ ɓɆ Ɏɗɘɋɐɔɘ ɓɆ ɔɈɔɭ ɕɋɖɎɔɊ, ɔɊɓɔɗɓɔ ɔɈɎɋ ɕɔɍɎɜɎɎ ɇɎ ɗɘɆɓɆɑɋ ɕɔɍɎɜɎɎ ɗɔ 
ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ.  
50 ȷɕɔɖɋɊ ȹɕɆɘɗɘɈɔɘɔ ɍɆ ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ȴɊɑəɐɆɘɆ ɍɆ əɕɖɆɈəɈɆɯɋ ɗɔ ɖɎɍɎɐɔɘ ɔɊ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ Ɉɔ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ (ĂȷɑəɌɇɋɓ ɈɋɗɓɎɐ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆñ ɇɖ. 39/2010), ɕɔɍɎɜɎɎɘɋ ɐɆɭ ɐɔɎ 
ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɋ ɚɎɐɗɓɆ ɍɆ ɔɕɖɋɊɋɑɋɓ ɈɖɋɒɋɓɗɐɎ ɕɋɖɎɔɊ, Ɇ ɓɋ ɍɆ ɜɋɑɎɔɘ ɕɋɖɎɔɊ Ɋɔ ɓɎɈɓɎɔɘ ɖɔɐ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ, ɎɒɆɆɘ 
ɘɖɋɘɒɆɓ ɓɆ ɕɔɍɎɜɎɎ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ. ȵɔ Ɏɗɘɋɐɔɘ ɓɆ ɈɖɋɒɋɓɗɐɎɔɘ ɕɋɖɎɔɊ Ɉɔ ɐɔɭ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ ɋ ɚɎɐɗɓɆ, ɊɔɑɌɓɆ 
ɋ ɊɆ ɉɎ ɕɖɎɐɆɌɋ ɔɈɎɋ ɕɔɍɎɜɎɎ ɗɔ ɗɔɔɊɈɋɘɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɕɖɔɒɋɓɑɎɈɆ ɎɑɎ ɕɖɎɑɆɉɔɊɑɎɈɆ). 

ȩɖɆɚɎɐɔɓ ɇɖ. 49  
ȷɘɖəɐɘəɖɆ Ɏ ɗɔɗɘɔɭɇɆ ɓɆ  
ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ (ɉɔɖɋ) 
Ɏ ɔɇɈɖɗɐɎ (Ɋɔɑə), ɗɕɔɖɋɊ ɗɘɆɈɐɎɘɋ Ɉɔ 
ɇɎɑɆɓɗɔɘ ɓɆ ɗɔɗɘɔɭɇɆ Ɏ ɘɎɕɔɘ ɓɆ 
ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

 

0

20000

40000

60000

80000

100000

120000

140000

160000

180000

31.12.2013 31.12.2014 31.12.2013 31.12.2014 31.12.2013 31.12.2014

ɚɎɐɗɓɆ ɈɆɖɎɭɆɇɎɑɓɆɕɖɎɑɆɉɔɊɑɎɈɆ

ɔɗɘɆɓɆɘɆ ɆɐɘɎɈɆ
ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ
ɗɖɋɊɗɘɈɆ ɕɔ ɈɎɊəɈɆɯɋ Ɏ ɔɖɔɝɋɓɎ ɊɋɕɔɍɎɘɎ
ɐɖɋɊɎɘɎ

0

50000

100000

150000

200000

250000

31.12.2013 31.12.2014 31.12.2013 31.12.2014 31.12.2013 31.12.2014

ɚɎɐɗɓɆ ɈɆɖɎɭɆɇɎɑɓɆɕɖɎɑɆɉɔɊɑɎɈɆ

ɔɇɈɖɗɐɎ ɕɔ ɐɖɋɊɎɘɎ, ɛɎɇɖɎɊɓɎ ɐɆɕɎɘɆɑɓɎ ɎɓɗɘɖəɒɋɓɘɎ Ɏ ɗəɇɔɖɊɎɓɎɖɆɓ Ɋɔɑɉ

ɔɖɔɝɋɓɎ ɊɋɕɔɍɎɘɎ
ɊɋɕɔɍɎɘɎ ɕɔ ɈɎɊəɈɆɯɋ Ɏ ɘɖɆɓɗɆɐɜɎɗɐɎ ɗɒɋɘɐɎ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  

 

45 
 

Ȩɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɔɇɈɖɗɐɎ 
ɕɖɋɔɈɑɆɊəɈɆɆɘ ɊɋɕɔɍɎɘɎɘɋ, ɐɔɎ ɍɆɚɆɱɆɆɘ 
64,9% Ɏ 58,7% ɔɊ ɕɆɗɎɈɆɘɆ ɓɆ ɇɆɓɐɎɘɋ ɗɔ 
ɕɖɎɑɆɉɔɊɑɎɈɆ Ɏ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ, 
ɗɔɔɊɈɋɘɓɔ. 

  
ȦɓɆɑɎɍɎɖɆɓɔ ɗɕɔɖɋɊ ɖɔɝɓɔɗɘɆ, 

ɕɖɎɑɆɉɔɊɑɎɈɎɘɋ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɉɔ ɎɒɆɆɘ 
ɉɑɆɈɓɔɘɔ ɒɋɗɘɔ ɖɋɝɎɗɎ Ɉɔ ɗɎɘɋ ɖɔɝɓɎ 
ɗɋɉɒɋɓɘɎ ɔɊ ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ Ɋɔ ɋɊɓɆ ɉɔɊɎɓɆ51. 
ȵɖɎɒɋɓɆɘɆ ɓɆ ɔɈɔɭ ɘɎɕ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɉɔ 
ɓɋəɘɖɆɑɎɍɎɖɆ ɖɎɍɎɐɔɘ ɍɆ ɇɆɓɐɎɘɋ ɔɊ ɕɖɔɒɋɓɆ 
ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ Ɉɔ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ 
ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ. ȳɆ ɕɔɊɔɑɉ ɖɔɐ (ɓɆɊ 
ɋɊɓɆ ɉɔɊɎɓɆ) ɕɖɋɔɈɑɆɊəɈɆɆɘ ɗɖɋɊɗɘɈɆɘɆ Ɏ 
ɔɇɈɖɗɐɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ. ȰɆɭ 
ɗɖɋɊɗɘɈɆɘɆ ɘɔɆ ɗɋ ɊɔɑɌɎ ɓɆ ɕɖɋɘɛɔɊɓɔ 
ɗɕɔɒɋɓɆɘɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɕɔɊɔɑɉ ɖɔɐ ɗɔ ɚɎɐɗɓɆ 
ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɉɔ ɕɖɈɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ, ɐɔɎ, 
ɗɕɔɖɋɊ ɖɋɉəɑɆɘɎɈɆɘɆ, Ɉɔ ɕɔɑɓ Ɏɍɓɔɗ ɎɒɆɆɘ 
ɘɖɋɘɒɆɓ ɓɆ ɗɖɋɊɗɘɈɆ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɆ ɗ ̄Ɋɔ 
Ɏɗɘɋɐɔɘ ɓɆ ɔɈɔɭ ɕɋɖɎɔɊ, ɕɔ ɐɔɭ ɓɆɭɝɋɗɘɔ 
ɗɘɆɓəɈɆɆɘ ɕɔɍɎɜɎɎ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɆ. Ȩɔ 
ɕɆɗɎɈɆɘɆ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ (ɓɆɊ ɋɊɓɆ 
ɉɔɊɎɓɆ), ɕɖɋɔɈɑɆɊəɈɆɆɘ ɔɖɔɝɋɓɎɘɋ ɊɋɕɔɍɎɘɎ 
ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ. 

 
ȳɆ 31.12.2014 ɉɔɊɎɓɆ ɭɆɍɔɘ ɒɋɨə  

ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 
ɔɇɈɖɗɐɎ ɍɆ ɕɖɈɕɆɘ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ 
ɉɔɊɎɓɎ ɎɒɆ ɓɋɉɆɘɎɈɋɓ ɕɖɋɊɍɓɆɐ Ɏ 
ɎɍɓɋɗəɈɆ 5,4 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ. ȳɋɉɆɘɎɈɓɎɔɘ 
ɭɆɍ ɋ ɖɋɍəɑɘɆɘ ɓɆ ɊɈɆ ɚɆɐɘɔɖɆ: ɉɔɊɎɞɋɓ ɖɆɗɘ, 
ɔɊ  26,4%, ɓɆ ɭɆɍɔɘ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ (ɕɔɖɆɊɎ ɕɔɉɔɑɋɒɎɔɘ ɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ 
Ɉɔ ɔɊɓɔɗ ɓɆ ɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɘɋ), Ɏ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɔɍɎɘɎɈɓɎɔɘ ɭɆɍ Ɉɔ ɚɎɐɗɓɆ 
ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɍɆ 17,2% (ɍɆɖɆɊɎ 
ɎɗɐɑəɝəɈɆɯɋɘɔ ɓɆ ɎɍɊɈɔɋɓɆɘɆ ɍɆɊɔɑɌɎɘɋɑɓɆ 
ɖɋɍɋɖɈɆ ɔɊ ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ).  
ȵɔɍɎɘɎɈɓɎɔɘ ɭɆɍ ɒɋɨə ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ 
ɕɔɍɎɜɎɎ ɗɔ ɕɖɔɒɋɓɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

                                           
51 Ȯɗɐɑəɝɔɐ ɕɖɋɘɗɘɆɈəɈɆɆɘ ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɉɔ ɖɔɝɓɎɔɘ ɗɋɉɒɋɓɘ Ɋɔ ɋɊɋɓ ɒɋɗɋɜ, ɐɆɭ ɐɔɎ ɕɖɋɔɈɑɆɊəɈɆɆɘ 
ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɑɆɗɒɆɓɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ. Ȩɔ ɎɗɘɎɔɘ ɖɔɝɋɓ 
ɗɋɉɒɋɓɘ, ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɆɗɎɈɆɘɆ, ɘɖɆɓɗɆɐɜɎɗɐɎɘɋ ɗɒɋɘɐɎ ɔɊɓɔɗɓɔ ɔɇɈɖɗɐɎɘɋ ɕɔ ɈɎɊəɈɆɯɋ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 
ɍɆɚɆɱɆɆɘ ɓɆɭɉɔɑɋɒ Ɋɋɑ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 51 
ȟɆɍ ɕɔɒɋɨə ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ 
ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ (ɓɋɘɔ ɇɎɑɆɓɗɓɆ 
ɕɔɍɎɜɎɭɆ), ɗɕɔɖɋɊ ɘɎɕɔɘ ɓɆ ɐɆɒɆɘɓɆɘɆ 
ɗɘɆɕɐɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 

ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 
ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 
ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 
ɓɋɘɔ-ɇɎɑɆɓɗɓɆ ɕɔɍɎɜɎɭɆ ɓɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ

ȩɖɆɚɎɐɔɓ ɇɖ. 50  
ȰɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎ ɗɖɋɊɗɘɈɆ Ɏ 
ɔɇɈɖɗɐɎ, ɗɕɔɖɋɊ ɖɔɝɓɔɗɘɆ Ɏ ɘɎɕɔɘ ɓɆ 
ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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Ɋɔ 1 ɒɋɗɋɜ1-3 ɒɋɗɋɜɎ3-6 ɒɋɗɋɜɎ6-12 ɒɋɗɋɜɎɓɆɊ ɋɊɓɆ 

ɉɔɊɎɓɆɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 

ȟɆɍ ɒɋɨə ɐɆɒɆɘɔɝəɈɗɘɈɎɘɋɑɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ ɔɇɈɖɗɐɎ

ȷɖɋɊɗɘɈɆ

ȴɇɈɖɗɐɎ
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ɊɔɕɔɑɓɎɘɋɑɓɔ ɗɋ ɕɖɔɞɎɖɎ, ɓɆɭɒɓɔɉə ɍɆɖɆɊɎ 
ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɗɖɋɊɗɘɈɆɘɆ ɓɆ 
ɐɔɖɋɗɕɔɓɊɋɓɘɓɎɘɋ ɗɒɋɘɐɎ Ɉɔ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ. 

 
AɓɆɑɎɍɆɘɆ ɓɆ ɭɆɍɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɓɋɉɔɈɎɔɘ ɘɖɋɓɊ52  Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ 
ɉɔɊɎɓɎ, ɕɔɐɆɌɆ ɊɋɐɆ Ɉɔ 2014 ɉɔɊɎɓɆ 
ɭɆɍɔɘ ɍɓɆɝɎɘɋɑɓɔ ɗɋ ɍɉɔɑɋɒɎɑ Ɏ ɘɔɆ Ɉɔ 
ĂɓɋɉɆɘɎɈɓɆñ ɓɆɗɔɐɆ. ȴɈɆ ɔɘɗɘɆɕəɈɆɯɋ ɔɊ 
ɊɔɗɋɉɆɞɓɎɔɘ ɓɆɉɔɖɋɓ ɘɖɋɓɊ ɗɋ ɊɔɑɌɎ ɓɆ 
ɕɔɍɎɜɎɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ 
ɗɘɆɕɐɎ, ɔɊɓɔɗɓɔ ɓɆ ɕɖɔɒɋɓɆɘɆ ɓɆ ȴɊɑəɐɆɘɆ ɍɆ 
ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ. ȷɋɕɆɐ, ɊəɖɎ Ɏ ɊɆ ɗɋ 
ɎɍɔɗɘɆɈɎ ɋɚɋɐɘɔɘ ɓɆ ɍɆɊɔɑɌɎɘɋɑɓɆɘɆ ɖɋɍɋɖɈɆ 
ɔɊ ɆɓɆɑɎɍɆɘɆ, ɎɒɆ ɓɋɉɆɘɎɈɓɔɘɔ ɔɘɗɘɆɕəɈɆɯɋ 
ɓɆ ɈɐəɕɓɆɘɆ ɓɋɘɔ-ɇɎɑɆɓɗɓɆ ɕɔɍɎɜɎɭɆ ɔɊ 
ɕɖɋɗɒɋɘɆɓɎɔɘ ɘɖɋɓɊ ɍɆ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ ɉɔɊɎɓɎ 
ɐɔɋ ɗɋ ɊɔɑɌɎ ɓɆ ɓɋɘɔ-ɇɎɑɆɓɗɓɎɘɋ ɕɔɍɎɜɎɎ ɗɔ 
ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ. 

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɗɔɔɊɓɔɗɔɘ ɕɔɒɋɨə 

ɈɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ 
ɆɐɘɎɈɓɔɗɘɎ53  Ɏ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, 
ɊɈɔɭɓɔ ɗɋ ɍɉɔɑɋɒɎ (ɔɊ 2,4% ɓɆ ɐɖɆɭɔɘ ɓɆ 
2013 ɉɔɊɎɓɆ, ɓɆ 4,4% ɓɆ ɐɖɆɭɔɘ ɓɆ 2014 
ɉɔɊɎɓɆ), ɓɔ ɋ ɊɆɑɋɐə ɕɔɊ ɔɕɖɋɊɋɑɋɓɎɔɘ 
ɒɆɐɗɎɒəɒ ɔɊ 20%. ȵɔɖɆɗɘɔɘ ɓɆ ɔɈɔɭ ɗɔɔɊɓɔɗ 
ɗɋ ɊɔɑɌɎ ɓɆ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ (ɍɆ 
84,1%), ɐɔɭɞɘɔ Ɉɔ ɜɋɑɔɗɘ  ɋ ɖɋɍəɑɘɆɘ ɓɆ 
ɕɔɖɆɗɘɔɘ ɓɆ ɓɋɘɔ-ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɞɘɔ ɕɆɐ 
ɗɋ ɊɔɑɌɎ ɓɆ ɍɉɔɑɋɒɋɓɆɘɆ ɖɔɝɓɔɗɘ ɓɆ 
ɆɐɘɎɈɓɎɘɋ ɕɔɍɎɜɎɎ, ɔɇɭɆɗɓɋɘɔ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ 
ɘɋɐɗɘ), ɓɔ ɗɋ ɊɔɑɌɎ Ɏ ɓɆ ɉɔɊɎɞɓɔɘɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɎɘɋ.  

                                           
52 ȸɖɋɓɊɔɘ ɓɆ ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɋ ɕɖɋɗɒɋɘɆɓ ɗɔ ɐɔɖɎɗɘɋɯɋ ɓɆ ȻɔɊɖɎɐ-ȵɖɋɗɐɔɘɔɈɎɔɘ ɚɎɑɘɋɖ ɗɔ ɑɆɒɊɆ 1600 
(ɕɖɋɕɔɖɆɝɆɓɆ ɈɖɋɊɓɔɗɘ ɍɆ ɐɈɆɖɘɆɑɓɎ ɕɔɊɆɘɔɜɎ). ȻɔɊɖɎɐ-ȵɖɋɗɐɔɘɔɈɎɔɘ ɚɎɑɘɋɖ ɗɋ ɕɖɋɗɒɋɘəɈɆ ɗɕɔɖɋɊ ɓɆɈɋɊɋɓɆɘɆ ɚɔɖɒəɑɆ, 
ɐɆɊɋ ɞɘɔ ‘ ɋ ɘɖɋɓɊɔɘ, ώ-‘ɋ ɜɎɐɑɎɝɓɆɘɆ ɐɔɒɕɔɓɋɓɘɆ, ɊɔɊɋɐɆ ɑɆɒɊɆ -  ‗ ɉɔ ɕɖɋɘɗɘɆɈəɈɆ ɗɘɋɕɋɓɔɘ ɓɆ ĂɖɆɒɓɔɒɋɖɓɔɗɘñ ɓɆ 

ɘɖɋɓɊɔɘ  

53 ȨɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ ɭɆ ɕɖɎɐɆɌəɈɆ ɕɖɔɒɋɓɆɘɆ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɔɈɆ ɕɔɖɘɚɔɑɎɔ ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɔɜɋɓɆɘɆ ɍɆ ɕɖɔɒɋɓɆɘɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɗɔ ɐɔɖɎɗɘɋɯɋ ɗɘɆɓɊɆɖɊɋɓ ɐɆɒɆɘɋɓ 
ɞɔɐ (ɕɆɖɆɑɋɑɓɆ ɕɔɍɎɘɎɈɓɆ ɎɑɎ ɓɋɉɆɘɎɈɓɆ ɕɖɔɒɋɓɆ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɍɆ 200 ɔɗɓɔɈɓɎ ɕɔɋɓɎ). ȨɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ ɓɆ ɓɎɈɔ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɗɋ ɊɔɇɎɈɆ ɗɔ ɆɉɖɋɉɎɖɆɯɋ ɓɆ 
ɕɔɓɊɋɖɎɖɆɓɎɘɋ ɈɖɋɊɓɔɗɘɎ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ ɓɆ ɔɊɊɋɑɓɎɘɋ ɇɆɓɐɎ.  

ἵἱἶ ◐◄

╣

◄=

Ⱨ◄ + (Ⱨ◄+ Ⱨ◄) (Ⱨ◄ Ⱨ◄ ))  

ȩɖɆɚɎɐɔɓ ɇɖ. 53  
ȵɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ (ɑɋɈɆ ɗɐɆɑɆ) Ɏ 
ɔɊɓɔɗ ɓɆ ɈɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ 
ɆɐɘɎɈɓɔɗɘɎ Ɏ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ 
(ɊɋɗɓɆ ɗɐɆɑɆ), ɗɕɔɖɋɊ ɘɎɕɔɘ ɓɆ 
ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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31.12.2010 31.12.2011 31.12.2012 31.12.2013 31.12.2014

ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɑɋɈɆ ɗɐɆɑɆ)

ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɑɋɈɆ ɗɐɆɑɆ)

ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɑɋɈɆ ɗɐɆɑɆ)

ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ɕɖɔɒɋɓɑɎɈɆ (ɈɆɖɎɭɆɇɎɑɓɆ) ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ɈɐəɕɓɆ ɕɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȩɖɆɚɎɐɔɓ ɇɖ. 52  
ȟɆɍ ɒɋɨə ɓɋɘɔ ɇɎɑɆɓɗɓɎɘɋ ɕɔɍɎɜɎɎ Ɏ 
ɓɎɈɓɎɔɘ ɕɖɋɗɒɋɘɆɓ ɘɖɋɓɊ, ɗɕɔɖɋɊ ɘɎɕɔɘ 
ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 

ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȟɆɍ ɒɋɨə ɓɋɘɔ-ɇɎɑɆɓɗɓɎɘɋ ɕɔɍɎɜɎɎ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɏ ɓɎɈɓɎɔɘ ɘɖɋɓɊ

ȟɆɍ ɒɋɨə ɓɋɘɔ-ɇɎɑɆɓɗɓɎɘɋ ɕɔɍɎɜɎɎ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɏ ɓɎɈɓɎɔɘ 

ɘɖɋɓɊ
ȟɆɍ ɒɋɨə ɓɋɘɔ-ɇɎɑɆɓɗɓɎɘɋ ɕɔɍɎɜɎɎ ɗɔ ɈɆɖɎɭɆɇɎɑɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɏ ɓɎɈɓɎɔɘ 

ɘɖɋɓɊ
ȟɆɍ ɒɋɨə ɈɐəɕɓɆɘɆ ɓɋɘɔ-ɇɎɑɆɓɗɓɆ ɕɔɍɎɜɎɭɆ Ɏ ɓɋɭɍɎɓɎɔɘ ɘɖɋɓɊ



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ȩɖɆɚɎɐɔɓ ɇɖ. 54  
ȟɆɍ ɒɋɨə ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ Ɏ 
ɓɋɭɍɎɓɎɔɘ ɘɖɋɓɊ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ  

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȟɆɍ ɒɋɨə ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɍɆ ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɏ 
ɓɎɈɓɎɔɘ ɘɖɋɓɊ
ȟɆɍ ɒɋɨə ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɍɆ ɕɔɍɎɜɎɎɘɋ ɗɔ ɕɖɎɑɆɉɔɊɑɎɈɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ 
Ɏ ɓɎɈɓɎɔɘ ɘɖɋɓɊ
ȟɆɍ ɒɋɨə ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɍɆ ɕɔɍɎɜɎɎɘɋ ɗɔ ɈɆɖɎɭɆɇɎɑɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɏ 
ɓɎɈɓɎɔɘ ɘɖɋɓɊ
ȟɆɍ ɒɋɨə ɈɐəɕɓɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɈɖɋɊɓɔɗɘ Ɏ ɓɋɭɍɎɓɎɔɘ ɘɖɋɓɊ

 
ȵɔɍɎɘɎɈɓɎɔɘ ɭɆɍ ɕɔɒɋɨə Ɏɍɓɔɗɔɘ ɓɆ 

ɓɋɘɔ ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɇɆɓɐɆɖɗɐɎ ɆɐɘɎɈɓɔɗɘɎ 
ɓɆ 31.12.2014 ɉɔɊɎɓɆ Ɏ ɕɖɋɗɒɋɘɆɓɎɔɘ 
ɘɖɋɓɊ Ɉɔ 2014 ɉɔɊɎɓɆ, Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ 
ɊɔɑɌɎ ɓɆ ɕɔɍɎɜɎɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ 
ɗɘɆɕɐɎ, ɕɔɖɆɊɎ ɕɔɈɎɗɔɐɎɔɘ ɉɔɊɎɞɋɓ 
ɕɔɖɆɗɘ ɓɆ ɓɋɘɔ ɕɔɓɊɋɖɎɖɆɓɆɘɆ ɇɎɑɆɓɗɓɆ 
ɕɔɍɎɜɎɭɆ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ. 
ȵɔɓɊɋɖɎɖɆɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ 
ɇɆɓɐɎɘɋ ɗɔ ɚɎɐɗɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ Ɉɔ ɓɆɭɉɔɑɋɒ 
Ɋɋɑ ɋ ɊɋɘɋɖɒɎɓɎɖɆɓɆ ɔɊ ɐɖɋɊɎɘɎɘɋ ɗɔ 
ɖɋɍɎɊəɆɑɓɆ ɖɔɝɓɔɗɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ ɔɊ 5 Ɋɔ 10 
ɉɔɊɎɓɎ54, ɐɔɎɞɘɔ ɗɋ ɕɔɓɊɋɖɎɖɆɆɘ Ɏ ɗɔ ɕɔɈɎɗɔɐ 
ɕɔɓɊɋɖ ɕɖɎ əɘɈɖɊəɈɆɯɋɘɔ ɓɆ ɕɔɓɊɋɖɎɖɆɓɆɘɆ 
ɈɖɋɊɓɔɗɘ.  

 
 
 

  

                                           
54 ȷɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɐɖɋɊɎɘɎɘɋ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ Ɉɔ ɕɖɈɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ ɔɊ ɔɘɕɑɆɘɆɘɆ ɓɆ ɐɖɋɊɎɘɔɘ, ɐɔɎɞɘɔ Ɉɔ 
ɕɔɝɋɘɔɐɔɘ Ɉɔ ɜɋɑɔɗɘ ɗɋ ɕɖɎɭɆɈəɈɆɆɘ ɐɆɐɔ ɕɔɍɎɜɎɎ ɗɔ ɚɎɐɗɓɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ, ɎɆɐɔ ɕɔ ɎɍɒɎɓəɈɆɯɋɘɔ ɓɆ ɕɋɖɎɔɊɔɘ ɓɆ 
ɓɋɕɖɔɒɋɓɑɎɈɔɗɘ, ɒɔɌɋ ɊɆ ɗɋ ɕɖɔɒɋɓɎ ɈɎɊɔɘ ɓɆ ɐɆɒɆɘɓɆɘɆ ɗɘɆɕɐɆ.  
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5. ȶɎɍɎɐ ɔɊ ɓɋɗɔɑɈɋɓɘɓɔɗɘ 
 

ȷɘɆɇɎɑɓɆɘɆ ɗɔɑɈɋɓɘɓɆ ɕɔɍɎɜɎɭɆ Ɏ ɊɈɔɭɓɔ ɕɔɈɎɗɔɐɆɘɆ ɗɘɆɕɐɆ ɓɆ 
ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɔɕɎɞɆɓɎɔɘ ɒɎɓɎɒəɒ ɗɋ ɘɋɒɋɑɔɘ ɓɆ 
ɗɘɆɇɎɑɓɔɗɘɆ Ɏ ɔɘɕɔɖɓɔɗɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ. Ȩɔ 
2014 ɉɔɊɎɓɆ, ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɗɔɑɈɋɓɘɓɔɗɘɆ Ɏ ɐɆɕɎɘɆɑɎɍɎɖɆɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɇɋɑɋɌɆɘ ɎɍɈɋɗɓɔ ɓɆɒɆɑəɈɆɯɋ, ɞɘɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
ɕɖɋɗɒɋɘɐɔɈɓɔɘɔ ɓɆɒɆɑəɈɆɯɋ (ɗɔɉɑɆɗɓɔ ɗɔ ɖɋɉəɑɆɘɎɈɆɘɆ) ɓɆ Ɏɍɓɔɗɔɘ ɓɆ 
ɗəɇɔɖɊɎɓɎɖɆɓɎɘɋ ɎɓɗɘɖəɒɋɓɘɎ, ɐɆɐɔ Ɏ ɍɆɇɆɈəɈɆɯɋɘɔ ɓɆ ɖɆɗɘɔɘ ɓɆ ɔɗɘɆɓɆɘɎɘɋ 
ɐɆɘɋɉɔɖɎɎ ɐɆɕɎɘɆɑɓɎ ɕɔɍɎɜɎɎ. Ȯɗɘɔ ɘɆɐɆ, ɍɆɇɖɍəɈɆɯɋɘɔ ɓɆ ɖɆɗɘɔɘ ɆɐɘɎɈɓɔɗɘɎɘɋ 
ɓɆ ɇɆɓɐɎɘɋ, Ɏ ɕɔɐɖɆɭ ɓɎɈɓɆɘɆ ɓɆɒɆɑɋɓɆ ɖɎɍɎɝɓɔɗɘ, ɗɔɍɊɆɊɋ ɕɔɘɖɋɇɆ ɍɆ ɕɔɈɎɗɔɐɎ 
ɐɆɕɎɘɆɑɓɎ ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ, ɐɔɎɞɘɔ ɇɋɆ ɕɔɐɖɎɋɓɎ ɕɖɋɐə 
ɆɓɉɆɌɎɖɆɯɋ ɓɆ ĂɗɑɔɇɔɊɓɎɔɘñ ɐɆɕɎɘɆɑ ɓɆ ɇɆɓɐɎɘɋ, ɆɐəɒəɑɎɖɆɓ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ 
ɕɋɖɎɔɊ. ȶɋɍəɑɘɆɘɎɘɋ ɔɊ ɗɕɖɔɈɋɊɋɓɔɘɔ ɗɘɖɋɗ-ɘɋɗɘɎɖɆɯɋ ɕɔɐɆɌəɈɆɆɘ 
ɍɆɊɔɈɔɑɎɘɋɑɓɆ ɔɘɕɔɖɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɎɆɐɔ ɐɆɭ ɕɔɋɊɎɓɋɝɓɎ ɇɆɓɐɎ ɗɋ 
ɈɔɔɝəɈɆ ɛɎɕɔɘɋɘɎɝɐɆ ɕɔɘɖɋɇɆ ɍɆ ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɭɆ ɕɖɎ ɗɎɒəɑɎɖɆɓɎɘɋ 
ɋɐɗɘɖɋɒɓɎ ɞɔɐɔɈɎ. 

 
 
 
5.1.  ȵɔɐɆɍɆɘɋɑɎ ɍɆ ɗɔɑɈɋɓɘɓɔɗɘɆ Ɏ 
ɐɆɕɎɘɆɑɎɍɎɖɆɓɔɗɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ Ɏ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ 
ɆɐɘɎɈɓɔɗɘɎɘɋ 

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ 

ɗɔɑɈɋɓɘɓɔɗɘɆ Ɏ ɐɆɕɎɘɆɑɎɍɎɖɆɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɗɋ ɊɔɇɑɎɌɎɭɆ Ɋɔ 
ɓɎɈɔɆɘɆ ɖɋɉɎɗɘɖɎɖɆɓɎ Ɉɔ ɕɖɋɘɐɖɎɍɓɆɘɆ 
2008 ɉɔɊɎɓɆ55. ȷɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ 
ɓɆ ɐɆɕɎɘɆɑɔɘ ɗɋ ɗɕəɞɘɎ Ɋɔ 15,7%, ɓɔ Ɏ 
ɓɆɘɆɒə ɋ ɊɆɑɋɐə ɕɔɈɎɗɔɐɆ Ɉɔ ɗɕɔɖɋɊɇɆ 
ɗɔ ɍɆɐɔɓɗɐɎ ɕɖɔɕɎɞɆɓɎɔɘ ɒɎɓɎɒəɒ ɔɊ 
8%. ȩɔɊɎɞɓɎɔɘ ɖɆɗɘ ɐɆɭ ɐɆɕɎɘɆɑɓɎɘɋ 
ɕɔɍɎɜɎɎ ɋ ɕɔɊ ɒɎɓɎɒəɒɔɘ ɔɗɘɈɆɖɋɓ Ɉɔ 
ɕɔɗɑɋɊɓɎɘɋ ɗɋɊəɒ ɉɔɊɎɓɎ, Ɇ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ, ɍɆ ɕɖɈɕɆɘ Ɉɔ ɆɓɆɑɎɍɎɖɆɓɎɔɘ 
ɕɋɖɎɔɊ, ɇɋɑɋɌɆɘ ɉɔɊɎɞɋɓ ɕɆɊ. ȵɔɗɑɋ 
ɓɋɐɔɑɐəɉɔɊɎɞɓɔɘɔ ɕɔɗɑɋɊɔɈɆɘɋɑɓɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɎɘɋ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ, 
ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ 2014 
ɉɔɊɎɓɆ ɇɋɑɋɌɆɘ ɎɍɈɋɗɓɔ ɍɆɌɎɈəɈɆɯɋ, ɓɔ 
ɗɋɕɆɐ ɓɎɈɓɎɔɘ ɖɆɗɘ ɋ, Ɏ ɓɆɘɆɒə, ɕɔɊ ɓɎɈɔɘɔ 
ɔɗɘɈɆɖɋɓɔ Ɉɔ ɕɖɋɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ.  

 

                                           
55 Ȩɔ ɈɘɔɖɎɔɘ Ɏ ɘɖɋɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2008 ɉɔɊɎɓɆ, ɕɔɖɆɊɎ ɍɉɔɑɋɒɋɓɎɘɋ ɆɐɘɎɈɓɔɗɘɎ ɓɆ ɇɆɓɐɎɘɋ, ɗɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ 
ɐɆɕɎɘɆɑɔɘ ɎɍɓɋɗəɈɆɞɋ 15,6% Ɏ 15%.  

ȩɖɆɚɎɐɔɓ ɇɖ. 55  
ȵɔɐɆɍɆɘɋɑɎ ɍɆ ɗɔɑɈɋɓɘɓɔɗɘɆ (ɉɔɖɋ) Ɏ 
ɉɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɕɖɔɒɋɓɆ ɓɆ 
ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɕɔɐɆɍɆɘɋɑɎɘɋ (Ɋɔɑə) 
Ɉɔ ɕɖɔɜɋɓɘɎ                                                                  

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȵɔɗɑɋ ɕɔɍɓɆɝɎɘɋɑɓɔɘɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɖɎɍɎɝɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ Ɉɔ 2008 ɉɔɊɎɓɆ, 
ɗɔɔɊɓɔɗɔɘ ɒɋɨə ɖɋɉəɑɆɘɔɖɓɎɔɘ ɔɗɓɔɈɋɓ 
ɐɆɕɎɘɆɑ Ɏ ɆɐɘɎɈɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɗɕɔɖɋɊ 
ɖɎɍɎɜɎɘɋ ɗɋ ɗɕəɞɘɎ ɓɆ ɓɔɈɔ 
ñɖɆɒɓɔɘɋɌɓɔò ɓɎɈɔ, ɔɊ 14%, ɔɐɔɑə ɐɔɋ 
ɕɖɔɊɔɑɌɎ ɊɆ ɔɗɜɎɑɎɖɆ Ɉɔ ɓɆɖɋɊɓɎɔɘ 
ɕɋɖɎɔɊ. ȵɔɝɓəɈɆɭɱɎ ɔɊ 2008 ɉɔɊɎɓɆ, 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɔɊɖɌəɈɆ ɖɋɝɎɗɎ ɗɘɆɇɎɑɓɔ 
ɓɎɈɔ ɓɆ ɗɔɑɈɋɓɘɓɔɗɘ, ɕɖɋɐə ɖɆɗɘ ɓɆ 
ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɗɘɋɕɋɓɔɘ ɓɆ 
ɓɎɈɓɆɘɆ ɖɎɍɎɝɓɔɗɘ, ɗɔ ɎɗɘɔɈɖɋɒɋɓɔ ɕɔɗɘɋɕɋɓɔ 
ɕɔɊɎɉɓəɈɆɯɋ ɓɆ ɓɎɈɔɘɔ ɓɆ ɍɆɊɔɑɌɋɓɔɗɘ 
(ɑɋɈɋɖɎɳ). Ȯɒɋɓɔ, ɕɔɗɑɋ ɕɔɍɓɆɝɎɘɋɑɓɎɔɘ 
ɐɖɋɊɎɘɋɓ ɖɆɗɘ Ɉɔ ɕɖɋɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ Ɏ 
ɍɉɔɑɋɒɋɓɔɘɔ ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ, ɗɑɋɊɋɞɋ ɕɋɖɎɔɊ ɓɆ 
ɕɔɗɘɋɕɋɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɖɎɍɎɝɓɆɘɆ ɗɔɊɖɌɎɓɆ 
ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ (ɒɋɖɋɓɆ ɐɆɐɔ 
ɗɔɔɊɓɔɗ ɒɋɨə ɆɐɘɎɈɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ ɗɕɔɖɋɊ 
ɖɎɍɎɜɎɘɋ Ɏ ɈɐəɕɓɆɘɆ, ɗɒɋɘɐɔɈɔɊɗɘɈɋɓɆ 
ɆɐɘɎɈɆ). ȮɗɘɔɈɖɋɒɋɓɔ, ɐɆɕɎɘɆɑɓɎɘɋ ɕɔɍɎɜɎɎ 
ɇɋɑɋɌɆɘ əɞɘɋ ɕɔɇɆɈɓɆ ɊɎɓɆɒɎɐɆ, Ɉɔ ɗɕɔɖɋɊɇɆ 
ɗɔ, Ɏ ɔɓɆɐɆ ɍɆɇɆɈɋɓɆɘɆ (Ɏ ɕɔɒɆɑɐə ɖɎɍɎɝɓɆ) 
ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɞɘɔ 
ɖɋɍəɑɘɎɖɆ ɗɔ ɎɍɈɋɗɓɔ ɕɔɊɎɉɓəɈɆɯɋ ɓɆ ɓɎɈɔɘɔ 
ɓɆ ɍɆɊɔɑɌɋɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
(ɒɋɖɋɓɔ ɐɆɐɔ ɗɔɔɊɓɔɗ ɒɋɨə ɆɐɘɎɈɆɘɆ Ɏ 
ɔɗɓɔɈɓɎɔɘ ɐɆɕɎɘɆɑ ɕɖɋɊ ɔɊɇɎɘɓɎ ɗɘɆɈɐɎ), ɞɘɔ 
ɕɔɐɆɌəɈɆ ɊɋɐɆ ɇɆɓɐɎɘɋ ɉɎ ɚɎɓɆɓɗɎɖɆɑɋ ɔɈɎɋ 
ɆɐɘɎɈɓɔɗɘɎ ɕɖɋɐə ɕɖɎɇɖɆɓɎɘɋ ɊɋɕɔɍɎɘɎ. 

 
ȳɎɈɔɘɔ ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ 

ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ (ɒɋɖɋɓɔ ɐɆɐɔ 
ɗɔɔɊɓɔɗ ɒɋɨə ɆɐɘɎɈɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɗɕɔɖɋɊ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɏ ɈɐəɕɓɆɘɆ 
ɇɎɑɆɓɗɓɆ Ɏ ɈɔɓɇɎɑɆɓɗɓɆ ɎɍɑɔɌɋɓɔɗɘ) ɋ 
Ɉɔ ɕɔɗɘɔɭɆɓ ɕɆɊ ɔɊ 2008 ɉɔɊɎɓɆ, Ɏ ɗɋ 
ɗɕəɞɘɎ, ɔɊ 66,7%, Ɋɔ 53%, ɓɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ. Ȩɔ 2014 ɗɋ ɍɆɇɋɑɋɌəɈɆ 
ɕɔɍɓɆɝɎɘɋɑɓɔ ɍɆɌɎɈəɈɆɯɋ ɓɆ ɆɐɘɎɈɓɔɗɘɎɘɋ 
ɐɔɎɞɘɔ ɗɋ ɗɒɋɘɆɆɘ ɍɆ ɕɔɖɎɍɎɝɓɎ (ɗɔ ɕɔɓɊɋɖ ɓɆ 
ɖɎɍɎɝɓɔɗɘ ɔɊ 100%), ɝɎɭɞɘɔ ɉɔɊɎɞɋɓ ɖɆɗɘ 
(16,3 ɒɎɑɎɭɆɖɊɎ ɊɋɓɆɖɎ, ɎɑɎ ɍɆ 8,8%) ɋ ɊɈɔɭɓɔ 
ɕɔɈɎɗɔɐ ɔɊ ɖɆɗɘɔɘ Ɉɔ 2013 ɉɔɊɎɓɆ. ȷɋɕɆɐ, 
ɎɗɘɔɈɖɋɒɋɓɔ Ɏ ɆɐɘɎɈɓɔɗɘɎɘɋ ɐɔɎɞɘɔ ɗɔɉɑɆɗɓɔ 
ɗɔ ɖɋɉəɑɆɘɎɈɆɘɆ ɗɋ ɗɒɋɘɆɆɘ ɍɆ ɇɋɍɖɎɍɎɝɓɎ 
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ȳɎɈɔ ɓɆ ɍɆɊɔɑɌɋɓɔɗɘ (ɑɋɈɋɖɎɳ), 
ɖɎɍɎɝɓɔɗɘ Ɏ ɗɔɑɈɋɓɘɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ɓɎɈɔ ɓɆ ɖɎɍɎɝɓɔɗɘ (ɆɐɘɎɈɆ ɕɔɓɊɋɖɎɖɆɓɆ ɗɕɔɖɋɊ ɖɎɍɎɜɎɘɋ/ɆɐɘɎɈɆ)
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Ȯɍɓɔɗ Ɏ ɗɘɖəɐɘəɖɆ ɓɆ ɈɐəɕɓɆɘɆ ɇɎɑɆɓɗɓɆ Ɏ 
ɈɔɓɇɎɑɆɗɓɆ ɎɍɑɔɌɋɓɔɗɘ, ɗɕɔɖɋɊ 
ɕɔɓɊɋɖɎɘɋ ɓɆ ɖɎɍɎɝɓɔɗɘ** 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ                           Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
ȭɆɇɋɑɋɞɐɆ: * ȵɖɔɗɋɝɓɎɔɘ ɕɔɓɊɋɖ ɓɆ ɖɎɍɎɝɓɔɗɘ ɋ 
ɕɖɋɗɒɋɘɆɓ ɐɆɐɔ ɗɔɔɊɓɔɗ ɒɋɨə ɆɐɘɎɈɆɘɆ ɕɔɓɊɋɖɎɖɆɓɆ 
ɗɕɔɖɋɊ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ Ɏ ɈɐəɕɓɆɘɆ ɇɎɑɆɓɗɓɆ Ɏ 
ɈɔɓɇɎɑɆɓɗɓɆ ɎɍɑɔɌɋɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ. 
** ȵɖɎ ɗɕɔɖɋɊɇɆ ɓɆ ɕɖɋɍɋɓɘɎɖɆɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ 
ɔɊɊɋɑɓɎɘɋ ɊɆɘəɒɎ, ɘɖɋɇɆ ɊɆ ɗɋ ɎɒɆ ɕɖɋɊɈɎɊ ɊɋɐɆ Ɉɔ 2008 
ɉɔɊɎɓɆ ɇɋɞɋ ɈɔɈɋɊɋɓ ɕɔɓɊɋɖ ɓɆ ɖɎɍɎɝɓɔɗɘ ɔɊ 125% ɍɆ 
ɕɔɇɆɖəɈɆɯɆɘɆ ɔɊ ɚɎɍɎɝɐɎ ɑɎɜɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɊɔɍɈɔɑɋɓɎ 
(ɎɗɐɔɖɎɗɘɋɓɎ Ɏ ɓɋɎɗɐɔɖɎɗɘɋɓɎ) ɕɖɋɝɋɐɔɖəɈɆɯɆ ɓɆ 
ɘɖɆɓɗɆɐɜɎɗɐɎ ɗɒɋɘɐɎ Ɏ ɐɖɋɊɎɘɓɎ ɐɆɖɘɎɝɐɎ. ȴɈɔɭ ɕɔɓɊɋɖ ɓɆ 
ɖɎɍɎɝɓɔɗɘ ɇɋɞɋ Ɉɔ ɈɆɌɓɔɗɘ Ɋɔ 2011 ɉɔɊɎɓɆ. Ȩɔ 2012 
ɉɔɊɎɓɆ, ɖɋɉəɑɆɘɎɈɆɘɆ ɍɆ əɘɈɖɊəɈɆɯɋ ɓɆ ɐɆɕɎɘɆɑɓɎɘɋ 
ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɇɋɞɋ 
ɕɖɔɒɋɓɋɘɆ Ɉɔ ɓɆɗɔɐɆ ɓɆ ɕɖɎɒɋɓɆ ɓɆ ɗɘɆɓɊɆɖɊɎɍɎɖɆɓɎɔɘ 
ɕɖɎɗɘɆɕ ɔɊ ɐɆɕɎɘɆɑɓɆɘɆ ɗɕɔɉɔɊɇɆ ȧɆɍɋɑ 2, ɗɔ ɞɘɔ, 
ɒɋɨəɊɖəɉɔɘɔ, ɇɋɆ ɈɔɈɋɊɋɓɎ ɕɔɈɋɱɋ ɓɔɈɎ ɕɔɓɊɋɖɎ ɓɆ 
ɖɎɍɎɝɓɔɗɘ Ɏ ɐɆɘɋɉɔɖɎɎ ɓɆ ɎɍɑɔɌɋɓɔɗɘ.  
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(ɊɋɗɓɆ ɗɐɆɑɆ)
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(ɎɒɆɆɘ ɕɔɓɊɋɖ ɓɆ ɖɎɍɎɝɓɔɗɘ ɔɊ 0%) ɍɆɇɋɑɋɌɆɆ 
ɗɔɑɎɊɋɓ ɖɆɗɘ (ɔɊ 6,2 ɒɎɑɎɭɆɖɊɎ ɊɋɓɆɖɎ, ɎɑɎ ɍɆ 
5,5%), ɐɔɭɞɘɔ ɋ ɊɆɑɋɐə ɕɔɈɎɗɔɐ Ɉɔ ɗɕɔɖɋɊɇɆ 
ɗɔ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɔɗɘɈɆɖɋɓɔ Ɉɔ 2013 ɉɔɊɎɓɆ 
(0,1 ɒɎɑɎɭɆɖɊɆ ɊɋɓɆɖɎ, ɎɑɎ ɍɆ 0,1%). 
ȪɔɕɔɑɓɎɘɋɑɓɔ, ɆɐɘɎɈɓɔɗɘɎɘɋ ɗɔ ɖɋɑɆɘɎɈɓɔ 
ɕɔɓɎɗɐɎ ɕɔɓɊɋɖɎ, ɔɊ 35% Ɏ 50%, ɍɆɇɋɑɋɌɆɆ 
ɓɆɭɈɎɗɔɐ ɕɖɔɜɋɓɘəɆɑɋɓ ɖɆɗɘ Ɉɔ 2014 ɉɔɊɎɓɆ, 
ɔɊ 74,9% Ɏ 38,0%, ɗɔɔɊɈɋɘɓɔ, ɞɘɔ, Ɏɗɘɔ ɘɆɐɆ, 
ɕɖɎɊɔɓɋɗɋ ɍɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɗɋɝɓɔɘɔ ɓɎɈɔ 
ɓɆ ɖɎɍɎɝɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ. 

 
ȵɔ ɎɍɈɋɗɓɔɘɔ ɈɑɔɞəɈɆɯɋ ɓɆ 

ɗɋɈɐəɕɓɆɘɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ, ɒɋɖɋɓɆ ɕɖɋɐə ɘ.ɓ. ɍɋɘ-ɎɓɊɋɐɗ 
(Ɇɓɉ. Z- index) 56 , Ɉɔ ɕɋɖɎɔɊɔɘ ɔɊ 2007 -
2010 ɉɔɊɎɓɆ, ɘɆɆ ɇɋɑɋɌɎ ɍɓɆɝɎɘɋɑɓɔ 
ɕɔɊɔɇɖəɈɆɯɋ Ɉɔ ɎɍɒɎɓɆɘɎɘɋ ɝɋɘɎɖɎ 
ɉɔɊɎɓɎ. ȷɋɕɆɐ, ɕɔ ɊɔɗɘɎɉɓɆɘɎɔɘ ɒɆɐɗɎɒəɒ Ɉɔ 
2013 ɉɔɊɎɓɆ, ɍɋɘ-ɎɓɊɋɐɗɔɘ ɇɋɑɋɌɎ ɎɍɈɋɗɋɓ ɕɆɊ 
Ɉɔ 2014 ɉɔɊɎɓɆ, ɞɘɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ 
ɐɆɕɎɘɆɑɎɍɎɖɆɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɓɔ Ɏ 
ɔɊ ɓɋɞɘɔ ɕɔɉɔɑɋɒɆɘɆ ɕɖɔɒɋɓɑɎɈɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɘɋ ɕɖɔɚɎɘɎ Ɉɔ 2014 ɉɔɊɎɓɆ (ɒɋɖɋɓɆ 
ɕɖɋɐə ɗɘɆɓɊɆɖɊɓɆɘɆ ɊɋɈɎɭɆɜɎɭɆ ɔɊ ɗɘɆɕɐɆɘɆ ɓɆ 
ɕɔɈɖɆɘ ɓɆ ɕɖɔɗɋɝɓɆɘɆ ɆɐɘɎɈɆ). 

 
ȵɆɍɆɖɓɆɘɆ ɐɔɓɗɔɑɎɊɆɜɎɭɆ Ɏ 

ɎɍɈɋɗɓɔɘɔ ɕɔɊɎɉɓəɈɆɯɋ ɓɆ ɓɎɈɔɘɔ ɓɆ 
ɆɐɘɎɈɓɔɗɘɎ ɓɆ ɕɔɒɆɑɎɘɋ ɇɆɓɐɎ ɊɔɈɋɊɔɆ 
Ɋɔ ɕɔɗɘɋɕɋɓɔ ɖɋɊəɜɎɖɆɯɋ ɓɆ ɋɐɗɘɖɋɒɓɔ 
ɈɎɗɔɐɎɘɋ ɓɎɈɔɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ 
ɐɆɕɎɘɆɑɔɘ, ɕɖɎɗəɘɓɎ ɐɆɭ ɓɋɐɔɎ ɔɊ ɓɎɈ. 
ȸɆɐɆ, Ɉɔ ɎɍɒɎɓɆɘɎɔɘ ɗɋɊəɒɉɔɊɎɞɋɓ ɕɋɖɎɔɊ ɗɋ 
ɍɆɇɋɑɋɌəɈɆ ɍɆɗɎɑɋɓɆ ɐɔɓɈɋɖɉɋɓɜɎɭɆ ɓɆ 
ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ, ɗɕɔɖɋɊ ɈɎɗɎɓɆɘɆ ɓɆ 
ɗɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ. Ȯɒɋɓɔ, 
ɖɆɍɑɎɐɆɘɆ ɒɋɨə ɇɆɓɐɆɘɆ ɗɔ ɓɆɭɈɎɗɔɐɆ Ɏ ɇɆɓɐɆɘɆ 

                                           
56 ȭɋɘ-ɎɓɊɋɐɗɔɘ ɗɋ ɕɖɋɗɒɋɘəɈɆ ɓɆ ɗɑɋɊɓɎɔɈ ɓɆɝɎɓ: ╩

╡╞═╔Ⱦ═

Ɑ╡╞═
, ɐɆɊɋ ɞɘɔ ROA ɕɖɋɘɗɘɆɈəɈɆ ɗɘɆɕɐɆ ɓɆ ɕɔɈɖɆɘ ɓɆ ɆɐɘɎɈɆɘɆ, ȫ ɗɋ 

ɐɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ, Ȧ ɭɆ ɕɖɋɘɗɘɆɈəɈɆ ɆɐɘɎɈɆɘɆ, Ɇ ů(ROA) ɕɖɋɘɗɘɆɈəɈɆ ɗɘɆɓɊɆɖɊɓɆ ɊɋɈɎɭɆɜɎɭɆ ɔɊ ɗɘɆɕɐɆɘɆ ɓɆ ɕɔɈɖɆɘ ɓɆ 
ɆɐɘɎɈɆɘɆ, ɕɖɋɗɒɋɘɆɓɆ ɍɆ ɕɔɗɑɋɊɓɎɘɋ ɘɖɎ ɉɔɊɎɓɎ. ȴɈɆɆ ɒɋɖɐɆ Ɉɔ ɗɋɇɋ ɐɔɒɇɎɓɎɖɆ ɕɔɈɋɱɋ ɕɔɐɆɍɆɘɋɑɎ: ɕɔɐɆɍɆɘɋɑ ɍɆ 
ɕɋɖɚɔɖɒɆɓɗɎɘɋ, ɕɖɔɚɎɘɆɇɎɑɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ (ROA), ɕɔɐɆɍɆɘɋɑ ɍɆ ɓɎɈɔɘɔ ɓɆ ɖɎɍɎɜɎ Ɉɔ ɇɆɓɐɆɖɗɐɔɘɔ ɖɆɇɔɘɋɯɋ (ů(ROA)) Ɏ 
ɒɋɖɐɆ ɍɆ ɗɘɆɇɎɑɓɔɗɘɆ Ɏ ɗɔɑɈɋɓɘɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ (ȫ/Ȧ). ȨɆɐɆ ɕɖɋɗɒɋɘɆɓ, ɍɋɘ-ɎɓɊɋɐɗɔɘ ɉɔ ɒɋɖɎ ĂɖɆɗɘɔɭɆɓɎɋɘɔñ ɓɆ ɇɆɓɐɆɘɆ ɔɊ 
ɜɋɑɔɗɓɔ ɎɗɜɖɕəɈɆɯɋ ɓɆ ɓɋɭɍɎɓɎɔɘ ɐɆɕɎɘɆɑɋɓ ɕɔɘɋɓɜɎɭɆɑ, ɎɍɖɆɍɋɓɔ Ɉɔ ɇɖɔɭ ɓɆ ɗɘɆɓɊɆɖɊɓɎ ɊɋɈɎɭɆɜɎɎ ɔɊ ɗɘɆɕɐɆɘɆ ɓɆ ɕɔɈɖɆɘ 
ɓɆ ɆɐɘɎɈɆɘɆ Ɏ ɕɖɋɘɗɘɆɈəɈɆ ɒɋɖɐɆ ɍɆ ɐɆɕɆɜɎɘɋɘɔɘ ɓɆ ɇɆɓɐɎɘɋ ɍɆ ɆɕɗɔɖɇɎɖɆɯɋ ɍɆɉəɇɎ. ȵɔɈɎɗɔɐɎɘɋ ɓɎɈɔɆ ɓɆ ɔɈɔɭ ɎɓɊɋɐɗ 
əɕɆɘəɈɆɆɘ ɓɆ ɕɔɓɎɗɐɔ ɓɎɈɔ ɓɆ ɖɎɍɎɐ Ɏ ɕɔɈɎɗɔɐɔ ɓɎɈɔ ɓɆ ɗɋɈɐəɕɓɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ. ȭɋɘ-ɎɓɊɋɐɗɔɘ ɈɔɔɇɎɝɆɋɓɔ ɗɋ 
ɎɍɖɆɍəɈɆ Ɉɔ ɑɔɉɆɖɎɘɆɒɗɐɆ ɚɔɖɒɆ (ɕɖɎɖɔɊɋɓ ɑɔɉɆɖɎɘɆɒ ɔɊ ɕɖɋɘɛɔɊɓɔ ɊɆɊɋɓɆɘɆ ɚɔɖɒəɑɆ), ɓɔ ɕɔɑɋɗɓɔ ɗɋ ɎɓɘɋɖɕɖɋɘɎɖɆ Ɏ ɋ 
ɕɔɎɓɊɎɐɆɘɎɈɋɓ ɐɔɉɆ ɋ ɎɍɖɆɍɋɓ Ɉɔ ɓɎɈɔɆ. 
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ȭɋɘ ɎɓɊɋɐɗ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
Ɉɔ ɓɎɈɔɆ (ɍɋɘ-ɎɓɊɋɐɗ) Ɏ Ɉɔ ɕɖɔɜɋɓɘɎ (ɕɖɎɊɔɓɋɗ ɓɆ 
ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ɍɋɘ-ɎɓɊɋɐɗɔɘ) 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ȵɖɎɊɔɓɋɗ ɓɆ ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ ɗɔɑɈɋɓɘɓɔɗɘɆ Ɉɔ ɍɋɘ ɎɓɊɋɐɗɔɘ 

ȭɋɘ ɎɓɊɋɐɗ ɍɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ

ȵɖɈ ɐɈɆɖɘɎɑ ɔɊ ɍɋɘ ɎɓɊɋɐɗɔɘ 

ȸɖɋɘ ɐɈɆɖɘɎɑ ɔɊ ɍɋɘ ɎɓɊɋɐɗɔɘ 

ȲɋɊɎɭɆɓɆ ɔɊ ɍɋɘ ɎɓɊɋɐɗɔɘ 

ȩɖɆɚɎɐɔɓ ɇɖ. 59  
ȷɘɆɘɎɗɘɎɝɐɎ ɒɋɖɐɎ ɍɆ ɗɘɆɕɐɆɘɆ ɓɆ 
ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ɗɔ ɓɆɭɓɎɗɐɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ ɗɋ 
ɓɆɒɆɑɎ ɍɆ ɔɐɔɑə 100 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ, Ɇ 
ɎɓɘɋɖɐɈɆɖɘɎɑɓɆɘɆ ɖɆɍɑɎɐɆ ɋ ɕɔɒɆɑɆ ɍɆ ɖɋɝɎɗɎ 
40 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ. ȮɗɘɔɈɖɋɒɋɓɔ, 
ɒɎɓɎɒɆɑɓɔɘɔ ɓɎɈɔ ɓɆ ɗɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ 
ɓɆ ɐɆɕɎɘɆɑɔɘ, ɖɋɉɎɗɘɖɎɖɆɓɔ ɐɆɭ ɕɔɋɊɎɓɋɝɓɆ 
ɇɆɓɐɆ, ɋ ɖɋɑɆɘɎɈɓɔ ɗɘɆɇɎɑɓɔ Ɏ ɗɋ ɊɈɎɌɎ Ɉɔ 
ɎɓɘɋɖɈɆɑɔɘ ɔɊ 10 - 12%. 

 
ȵɔɗɑɋ ɕɔɍɓɆɝɎɘɋɑɓɔɘɔ ɖɆɍɊɈɎɌəɈɆɯɋ 

ɓɆ ɊɔɒɆɞɓɎɔɘ ɕɆɍɆɖ ɓɆ ɐɆɕɎɘɆɑ Ɉɔ 
ɕɖɋɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ, ɕɔɝɓəɈɆɭɱɎ ɔɊ ɐɖɆɭɔɘ ɓɆ 
2007 ɉɔɊɎɓɆ, ɗɑɋɊɋɞɋ ɕɋɖɎɔɊ ɓɆ ɕɔɗɘɋɕɋɓɔ 
ĂɎɍɊɎɞəɈɆɯɋñ ɓɆ ɞɕɋɐəɑɆɘɎɈɓɎɘɋ ɜɋɓɔɈɓɎ 
ɒɋəɖɎ, ɕɖɔɗɑɋɊɋɓ ɗɔ ɍɆɗɑɆɇɋɓ Ɏɓɘɋɖɋɗ ɓɆ 
ɎɓɈɋɗɘɎɘɔɖɎɘɋ ɍɆ ɘɖɉəɈɆɯɋ ɗɔ ɆɐɜɎɎ Ɏ 
ɕɔɗɑɋɊɔɈɆɘɋɑɓɔ ɓɆɒɆɑɋɓ ɇɋɖɍɆɓɗɐɎ ɕɖɔɒɋɘ. 
ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ ɓɋ ɉɎ ɔɊɇɋɉɓɆɆ ɓɎɘə ɆɐɜɎɎɘɋ 
ɓɆ ɇɆɓɐɎɘɋ ɗɔ ɐɔɎ ɗɋ ɘɖɉəɈɆ ɓɆ ȲɆɐɋɊɔɓɗɐɆɘɆ 
ɇɋɖɍɆ, ɝɎɎɞɘɔ ɕɆɍɆɖɓɎ ɜɋɓɎ ɍɆɇɋɑɋɌɆɆ 
ɕɔɍɓɆɝɎɘɋɑɓɎ ɓɆɊɔɑɓɎ ɐɔɖɋɐɜɎɎ. ȸɆɐɆ, ɓɆ 
ɐɖɆɭɔɘ ɔɊ 2014 ɉɔɊɎɓɆ, ɕɆɍɆɖɓɆɘɆ ɜɋɓɆ ɓɆ 
ɆɐɜɎɎɘɋ ɓɆ ɝɋɘɎɖɎɘɋ ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ Ɉɔ 
ɗɎɗɘɋɒɔɘ ɋ ɕɔɓɎɗɐɆ ɔɊ 20  Ɋɔ 50% ɔɊ 
ɗɔɔɊɈɋɘɓɆɘɆ ɐɓɎɉɔɈɔɊɗɘɈɋɓɆɘɆ ɈɖɋɊɓɔɗɘ 
ɕɔ ɆɐɜɎɭɆ, Ɇ ɎɓɈɋɗɘɎɘɔɖɎɘɋ Ɉɔ ɆɐɜɎɎɘɋ ɓɆ 
ɔɈɎɋ ɇɆɓɐɎ, ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɋɊɓɆ ɇɆɓɐɆ, 
ɕɔɊɉɔɘɈɋɓɎ ɗɋ ɊɆ ɕɑɆɘɆɘ, ɗɆɒɔ ɔɐɔɑə 5 
ɊɋɓɆɖɎ ɍɆ ɗɋɐɔɭ ɊɋɓɆɖ ɊɔɇɎɈɐɆ ɕɔ ɆɐɜɎɭɆ 
(ɍɆ ɗɕɔɖɋɊɇɆ, ɓɆ ɐɖɆɭɔɘ ɓɆ 2007 ɉɔɊɎɓɆ, 
ɕɆɍɆɖɓɎɘɋ ɜɋɓɎ ɓɆ ɆɐɜɎɎɘɋ ɐɆɭ ɔɈɎɋ ɝɋɘɎɖɎ 
ɇɆɓɐɎ ɇɋɆ ɍɆ 2 ɎɑɎ 3 ɕɆɘɎ ɕɔɈɎɗɔɐɎ ɔɊ 
ɐɓɎɉɔɈɔɊɗɘɈɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɕɔ ɆɐɜɎɭɆ, Ɇ 
ɎɓɈɋɗɘɎɘɔɖɎɘɋ ɇɋɆ ɕɔɊɉɔɘɈɋɓɎ ɊɆ ɕɑɆɘɆɘ Ɏ Ɋɔ 
25 ɊɋɓɆɖɎ ɍɆ ɗɋɐɔɭ ɊɋɓɆɖ ɊɔɇɎɈɐɆ ɕɔ ɆɐɜɎɭɆ). 
ȸɖɔɞɔɐɔɘ ɓɆ ɐɆɕɎɘɆɑ (ɇɆɖɆɓɆɘɆ ɗɘɆɕɐɆ 
ɓɆ ɕɖɎɓɔɗ ɓɆ ɎɓɈɋɗɘɎɘɔɖɎɘɋ Ɉɔ ɆɐɜɎɎɘɋ 
ɓɆ ɇɆɓɐɎɘɋ) ɇɋɑɋɌɎ ɓɆɒɆɑəɈɆɯɋ Ɉɔ 2014 
ɉɔɊɎɓɆ, ɐɆɭ ɊɈɋ ɔɊ ɝɋɘɎɖɎɘɋ ɆɓɆɑɎɍɎɖɆɓɎ 
ɇɆɓɐɎ, Ɇ ɐɆɭ ɋɊɓɆ ɔɊ ɓɎɈ ɗɋ ɊɔɇɑɎɌɎ Ɏ Ɋɔ 
ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɕɖɎɓɔɗ Ɋɔ 
ɊɔɗɘɆɗəɈɆɯɋ ɓɆ ɐɔɘɎɖɆɓɎɘɋ ɔɇɈɖɍɓɎɜɎ ɓɆ 
ȲɆɐɋɊɔɓɗɐɆɘɆ ɇɋɖɍɆ. ȷɋɕɆɐ, ɍɆɐɑəɝɔɜɎɘɋ 
ɎɍɈɋɊɋɓɎ ɕɖɋɐə ɆɓɆɑɎɍɆ ɓɆ ɕɆɍɆɖɓɎɘɋ 
ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɜɋɓɆɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɎɘɋ 
ɘɖɋɇɆ ɊɆ ɗɋ ɕɖɎɚɆɘɆɘ ɗɔ ɖɋɍɋɖɈɆ, ɎɒɆɭɱɎ ɭɆ 
ɕɖɋɊɈɎɊ (ɓɋ)ɖɆɍɈɎɋɓɔɗɘɆ ɓɆ ɊɔɒɆɞɓɎɔɘ ɕɆɍɆɖ 
ɓɆ ɐɆɕɎɘɆɑ Ɏ ɓɋɉɔɈɆɘɆ ɖɋɑɆɘɎɈɓɔ ɒɆɑɆ 

ȩɖɆɚɎɐɔɓ ɇɖ. 60  
ȸɖɔɞɔɐ (ɜɋɓɆ) ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ ɝɋɘɎɖɎɘɋ 
ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ Ɉɔ ɗɎɗɘɋɒɔɘ*  
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
* ȭɆɇɋɑɋɞɐɆ: ȵɖɋɗɒɋɘɆɓ ɋ ɐɆɐɔ ɕɖɔɗɋɐ ɔɊ ɘɖɔɞɔɐɔɘ ɓɆ 
ɐɆɕɎɘɆɑ əɘɈɖɊɋɓ ɗɔ ɕɖɎɒɋɓɆ ɓɆ ɊɈɆ ɒɋɘɔɊɆ ɍɆ 
əɘɈɖɊəɈɆɯɋ ɓɆ ɜɋɓɆɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ: ĂCapital-Asset Pricing 
Modelñ (CAPM) Ɏ ĂEarnings Yieldñ (EY). ȷɔ ɕɖɎɒɋɓɆ ɓɆ 
CAPM, ɜɋɓɆɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɗɋ əɘɈɖɊəɈɆ ɐɆɐɔ ɍɇɎɖ ɔɊ 
ɇɋɍɖɎɍɎɝɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɕɖɎɓɔɗ Ɏ ɕɖɔɎɍɈɔɊɔɘ ɔɊ ɇɋɘɆ 
ɐɔɋɚɎɜɎɋɓɘɔɘ ɍɆ ɆɐɜɎɭɆɘɆ Ɏ ɖɆɍɑɎɐɆɘɆ ɒɋɨə ɕɆɍɆɖɓɆɘɆ 
ɗɘɆɕɐɆ ɓɆ ɕɖɎɓɔɗ Ɏ ɇɋɍɖɎɍɎɝɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɕɖɎɓɔɗ. ȵɖɎ 
ɕɖɎɒɋɓɆ ɓɆ EY, ɜɋɓɆɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɗɋ əɘɈɖɊəɈɆ ɐɆɐɔ 
ɗɔɔɊɓɔɗ ɒɋɨə ɊɔɇɎɈɐɆɘɆ ɕɔ ɆɐɜɎɭɆ Ɏ ɕɆɍɆɖɓɆɘɆ ɜɋɓɆ ɓɆ 
ɆɐɜɎɭɆɘɆ. ȧɆɓɐɎɘɋ ɗɋ ɓəɒɋɖɎɖɆɓɎ ɕɔ ɗɑəɝɆɋɓ Ɏɍɇɔɖ.   
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ȩɖɆɚɎɐɔɓ ɇɖ. 61  
ȷɔɔɊɓɔɗ ɒɋɨə ɕɆɍɆɖɓɆɘɆ ɜɋɓɆ Ɏ 
ɐɓɎɉɔɈɔɊɗɘɈɋɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ ɆɐɜɎɎɘɋ ɍɆ 
ɝɋɘɎɖɎɘɋ ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ Ɉɔ ɗɎɗɘɋɒɔɘ  
Ɉɔ ɓɎɈɔɆ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ɑɎɐɈɎɊɓɔɗɘ (ɐɆɐɔ ɊɑɆɇɔɝɎɓɆ, ɘɆɐɆ Ɏ ɞɎɖɎɓɆ), 
ɓɔ Ɏ ɕɔɖɆɊɎ ɚɆɐɘɔɘ ɞɘɔ ɐɆɭ ɘɖɎ ɔɊ ɝɋɘɎɖɎɘɋ 
ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ Ɉɔ ɗɎɗɘɋɒɔɘ ɗɋ ɕɖɎɗəɘɓɎ 
ɊɔɒɎɓɆɓɘɓɎ ɗɔɕɗɘɈɋɓɎɜɎ, ɗɔ ɕɔɍɓɆɝɎɘɋɑɓɔ 
əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɔɘ ɇɖɔɭ ɎɍɊɆɊɋɓɎ ɆɐɜɎɎ, ɐɔɎ 
ɓɋ ɗɋ ɍɆɎɓɘɋɖɋɗɎɖɆɓɎ ɍɆ ɘɖɉəɈɆɯɋ ɗɔ 
ɕɔɗɋɊəɈɆɓɎɘɋ ɆɐɜɎɎ ɔɊ ɇɆɓɐɎɘɋ. ȸɆɐɆ, ɔɗɈɋɓ 
Ɉɔ ɗɑəɝɆɭɔɘ ɓɆ ɋɊɓɆ ɔɊ ɆɓɆɑɎɍɎɖɆɓɎɘɋ ɇɆɓɐɎ, 
ɐɆɊɋ ɞɘɔ Ɉɔ 2014 ɉɔɊɎɓɆ ɗɋ ɎɗɘɖɉəɈɆɑɔ ɗɔ 
ɕɔɈɋɱɋ ɔɊ 10% ɔɊ ɈɐəɕɓɎɔɘ ɇɖɔɭ ɎɍɊɆɊɋɓɎ 
ɆɐɜɎɎ, ɐɆɭ ɔɗɘɆɓɆɘɎɘɋ ɇɆɓɐɎ, Ɉɔ ɎɗɘɎɔɘ ɕɋɖɎɔɊ 
ɇɎɑɋ ɎɗɘɖɉəɈɆɓɎ ɓɋ ɕɔɈɋɱɋ ɔɊ 2,5% ɔɊ 
ɈɐəɕɓɎɔɘ ɇɖɔɭ ɎɍɊɆɊɋɓɎ ɆɐɜɎɎ.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȲɆɐɋɊɔɓɗɐɎɔɘ ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ 

ɎɒɆ ɕɔɈɎɗɔɐɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ, 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ ɓɆ 
ɕɋɘ (ȺɖɆɓɜɎɭɆ, ȮɘɆɑɎɭɆ, ȷȦȪ, ȟɆɕɔɓɎɭɆ Ɏ 
ȦɈɗɘɖɆɑɎɭɆ) ɔɊ ɆɓɆɑɎɍɎɖɆɓɎɘɋ ɊɈɆɓɆɋɗɋɘ 
ɖɆɍɈɎɋɓɎ ɋɐɔɓɔɒɎɎ Ɏ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɋɊɓɆ (ȵɔɑɗɐɆ) ɔɊ 
ɎɍɇɖɆɓɎɘɋ ɊɈɆɓɆɋɗɋɘ ɖɆɗɘɋɝɐɎ ɋɐɔɓɔɒɎɎ. 
ȷɋɕɆɐ, ɆɓɆɑɎɍɆɘɆ ɇɎ ɇɎɑɆ ɓɋɜɋɑɔɗɓɆ Ɋɔɐɔɑɐə 
ɓɋ ɗɋ ɍɋɒɋ ɕɖɋɊɈɎɊ Ɏ ɍɓɆɝɎɘɋɑɓɔ ɕɔɈɎɗɔɐɔɘɔ 
ɓɎɈɔ ɓɆ ɐɔɓɍɋɖɈɆɘɎɈɓɔɗɘ ɓɆ ɒɆɐɋɊɔɓɗɐɎɘɋ 
ɇɆɓɐɎ ɕɖɎ əɘɈɖɊəɈɆɯɋ ɓɆ ɓɎɈɔɘɔ ɓɆ 

ȩɖɆɚɎɐɔɓ ɇɖ. 62  
ȷɔɔɊɓɔɗ ɒɋɨə ɕɆɍɆɖɓɆɘɆ ɜɋɓɆ ɓɆ ɆɐɜɎɭɆɘɆ Ɏ ɊɔɇɎɈɐɆɘɆ ɕɔ ɆɐɜɎɭɆ (ɑɋɈɔ) Ɏ ɕɖɔɜɋɓɘ ɔɊ 
ɈɐəɕɓɎɔɘ ɇɖɔɭ ɎɍɊɆɊɋɓɎ ɆɐɜɎɎ ɐɔɎɞɘɔ ɇɎɑɋ ɘɖɉəɈɆɓɎ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ ɋɊɓɔɉɔɊɎɞɋɓ 
ɕɋɖɎɔɊ (Ɋɋɗɓɔ), ɍɆ ɝɋɘɎɖɎɘɋ ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ Ɉɔ ɗɎɗɘɋɒɔɘ  
Ɉɔ ɓɎɈɔɆ                                                                  Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ɎɗɕɖɆɈɐɆɘɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɍɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ, ɐɔɋ ɋ ɋɊɓɔ ɔɊ 
ɓɆɭɈɎɗɔɐɎɘɋ, ɗɕɔɖɋɊɋɓɔ ɗɔ ɇɆɓɐɆɖɗɐɎɘɋ 
ɗɎɗɘɋɒɎ ɓɆ ɆɓɆɑɎɍɎɖɆɓɎɘɋ, ɊɈɆɋɗɋɘ Ɏ ɝɋɘɎɖɎ 
ɍɋɒɭɎ. ȸɆɐɆ, ɗɕɔɖɋɊɋɓɔ ɗɔ ɒɆɐɋɊɔɓɗɐɎɔɘ 
ɇɆɓɐɆɖɗɐɎ ɗɎɗɘɋɒ, ɋɊɎɓɗɘɈɋɓɔ ɘɖɎ (ȷȦȪ, 
ȴɇɋɊɎɓɋɘɔɘɔ ȰɖɆɑɗɘɈɔ Ɏ ȸəɖɜɎɭɆ) ɔɊ ɈɐəɕɓɎɔɘ 
ɇɖɔɭ ɎɍɇɖɆɓɎ ɍɋɒɭɎ ɎɒɆɆɘ ɕɔɓɎɗɐɔ əɝɋɗɘɈɔ ɓɆ 
ɓɋɖɋɍɋɖɈɎɖɆɓɎɔɘ Ɋɋɑ ɔɊ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ 
ɐɖɋɊɎɘɎ Ɉɔ ɖɋɉəɑɆɘɔɖɓɎɔɘ ɐɆɕɎɘɆɑ.  

 
ȷɕɔɖɋɊ ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ, ɐɔɒɕɆɖɆɘɎɈɓɔ, 

ɒɆɐɋɊɔɓɗɐɎɘɋ ɇɆɓɐɎ ɗɋ ɍɓɆɝɎɘɋɑɓɔ ɕɔɊɔɇɖɎ, 
ɔɗɔɇɋɓɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ ɔɊ 
ɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ, ɐɆɊɋ ɞɘɔ ɊɔɒɆɞɓɎɘɋ 
ɗəɕɋɖɈɎɍɔɖɗɐɎ Ɏ ɖɋɉəɑɆɘɔɖɓɎ ɔɖɉɆɓɎ ɗɋ, 
ɔɝɎɉɑɋɊɓɔ, ɕɖɎɑɎɝɓɔ ɈɔɍɊɖɌɆɓɎ Ɉɔ ɇɆɖɆɯɆɘɆ 
ɍɆ ɕɖɎɊɖɌəɈɆɯɋ ɓɆ ɇɆɓɐɎɘɋ ɔɊ ɓɎɈɓɎɘɋ ɍɋɒɭɎ 
ɐɔɓ ɓɋɐɔɎ ɕɔɗɘɖɔɉɎ ɖɋɉəɑɆɘɔɖɓɎ ɕɖɆɈɎɑɆ Ɉɔ 
ɔɈɔɭ Ɋɔɒɋɓ, ɝɎɋɞɘɔ ɋɈɋɓɘəɆɑɓɔ ɎɗɕɔɑɓəɈɆɯɋ 
ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ, ɈɋɖɔɭɆɘɓɔ, ɇɎ ɎɒɆɑɔ ɍɆ 
ɕɔɗɑɋɊɎɜɆ ɕɖɔɇɑɋɒɎ ɗɔ ɗɔɑɈɋɓɘɓɔɗɘɆ ɐɆɭ Ɋɋɑ 
ɔɊ ɓɎɈ. Ȯɒɋɓɔ, ɎɆɐɔ ɇɆɓɐɎɘɋ ɗɔ ɕɔɘɋɐɑɔ ɔɊ 
ɖɆɗɘɋɝɐɎɘɋ ɋɐɔɓɔɒɎɎ ɭɆ ɊɔɝɋɐɆɆ ɉɑɔɇɆɑɓɆɘɆ 
ɚɎɓɆɓɗɎɗɐɆ ɐɖɎɍɆ ɗɔ ɖɋɑɆɘɎɈɓɔ ɕɔɗɎɑɓɎ 
ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɗɔɑɈɋɓɘɓɔɗɘ, Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 
ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ ɔɊ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ, 
ɗɋɕɆɐ, ɕɔɍɓɆɝɎɘɋɑɓɎɘɋ ɔɞɘɋɘəɈɆɯɆ ɓɆ 
ɓɎɈɓɎɘɋ ɐɖɋɊɎɘɓɎ ɕɔɖɘɚɔɑɎɭɆ Ɏ ɔɉɖɆɓɎɝɋɓɎɘɋ 
ɒɔɌɓɔɗɘɎ ɍɆ ɗɕɖɔɈɋɊəɈɆɯɋ ɓɔɈɎ 
ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɎ Ɉɔ ɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ, 
ɕɖɋɊɎɍɈɎɐɆɆ ĂɕɔɊɭɆɊəɈɆɯɋñ ɓɆ ɐɆɕɎɘɆɑɔɘ Ɏ 
ɈɑɔɞəɈɆɯɋ ɓɆ ɗɔɑɈɋɓɘɓɎɘɋ ɕɔɍɎɜɎɎ. ȳɆɗɕɖɔɘɎ 
ɘɔɆ, ɉɑɔɇɆɑɓɆɘɆ ɚɎɓɆɓɗɎɗɐɆ ɐɖɎɍɆ ɉɎ ɍɆɘɋɐɓɆ 
ɇɆɓɐɎɘɋ ɗɔ ɕɔɘɋɐɑɔ ɔɊ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ ɗɔ 
ɕɔɓɎɗɐɎ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ 
ɐɆɕɎɘɆɑɔɘ, ɕɔ ɞɘɔ ɗɑɋɊəɈɆɞɋ ɕɋɖɎɔɊ ɓɆ ɓɎɈɓɆ 
ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɭɆ (ɗɔ ɒɆɗɔɈɓɆ ɚɎɓɆɓɗɎɗɐɆ 
ɕɔɊɊɖɞɐɆ ɓɆ ɊɖɌɆɈɎɘɋ ɔɊ ɐɆɊɋ ɞɘɔ 
ɕɔɘɋɐɓəɈɆɆɘ), ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɇɋɒɔɘ ɓɆ 
ɆɐɘɎɈɓɔɗɘɎ Ɏ ɕɔɗɑɋɊɔɈɆɘɋɑɓɔ ɍɆɭɆɐɓəɈɆɯɋ ɓɆ 
ɗɔɑɈɋɓɘɓɎɘɋ ɕɔɍɎɜɎɎ. ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ 
ɕɖɋɊɎɍɈɎɐɆɆ ɎɍɈɋɗɓɔ ɊɔɇɑɎɌəɈɆɯɋ Ɉɔ 
ɕɖɔɗɋɝɓɎɘɋ ɓɎɈɔɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ 
ɐɆɕɎɘɆɑɔɘ ɕɖɋɗɒɋɘɆɓɎ ɍɆ ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ 
ɔɊ ɖɆɗɘɋɝɐɎɘɋ Ɏ ɇɆɓɐɆɖɗɐɎɘɋ ɗɎɗɘɋɒɎ ɔɊ 
ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ.    

 

ȩɖɆɚɎɐɔɓ ɇɖ. 64  
ȷɘɆɕɐɆɘɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ ɍɆ 
ɎɍɇɖɆɓɎ ɖɆɍɈɎɋɓɎ Ɏ ɖɆɗɘɋɝɐɎ ɋɐɔɓɔɒɎɎ, 
ɍɆ 2014 ɉɔɊɎɓɆ  

Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
* ȭɆɇɋɑɋɞɐɆ: ȵɔɊɆɘɔɜɎɘɋ ɍɆ əɝɋɗɘɈɔɘɔ ɓɆ 
ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ (ɓɋɘɔ ɔɊ ɎɗɕɖɆɈɐɆɘɆ ɓɆ 
ɈɖɋɊɓɔɗɘɆ) Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɐɆɭ ɇɆɓɐɆɖɗɐɎɘɋ 
ɗɎɗɘɋɒɎ ɓɆ ȩɋɖɒɆɓɎɭɆ, ȮɖɗɐɆ, ȴɇɋɊɎɓɋɘɔɘɔ ȰɖɆɑɗɘɈɔ, 
ȧəɉɆɖɎɭɆ Ɏ ȦɑɇɆɓɎɭɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ 2013 ɉɔɊɎɓɆ. 
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ȮɍɇɖɆɓɎ ɖɆɍɈɎɋɓɎ ɋɐɔɓɔɒɎɎȮɍɇɖɆɓɎ ɖɆɗɘɋɝɐɎ ɋɐɔɓɔɒɎɎ

ȷɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ (ɑɋɈɆ ɗɐɆɑɆ)

ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɎɘɋ ɐɖɋɊɎɘɎ (ɓɋɘɔ ɔɊ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘ) Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ 

ɗɖɋɊɗɘɈɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȩɖɆɚɎɐɔɓ ɇɖ. 63  
ȵɖɔɗɋɝɓɆ ɗɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ 
ɐɆɕɎɘɆɑɔɘ ɍɆ ɎɍɇɖɆɓɎ ɖɆɍɈɎɋɓɎ Ɏ 
ɖɆɗɘɋɝɐɎ ɋɐɔɓɔɒɎɎ, ɍɆ ɕɋɖɎɔɊɔɘ 2007 -
2014 ɉɔɊɎɓɆ  

Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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5.2.  ȪɈɎɌɋɯɆ Ɏ ɐɈɆɑɎɘɋɘ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɗɔɕɗɘɈɋɓɎɘɋ 

ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
ɍɆɇɋɑɋɌɆɆ ɉɔɊɎɞɋɓ ɕɆɊ ɔɊ 233 ɒɎɑɎɔɓɎ 
ɊɋɓɆɖɎ (ɎɑɎ ɍɆ 0,5%), ɞɘɔ ɋ ɓɆɭɒɓɔɉə 
əɗɑɔɈɋɓɔ ɔɊ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ 
ɊɔɍɈɔɑɋɓɎɔɘ Ɏɍɓɔɗ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎɘɋ 
ɎɓɗɘɖəɒɋɓɘɎ ɐɔɎɞɘɔ ɗɋ ɈɐɑəɝəɈɆɆɘ Ɉɔ 
ɕɖɋɗɒɋɘɐɆɘɆ ɓɆ ɊɔɕɔɑɓɎɘɋɑɓɎɔɘ ɐɆɕɎɘɆɑ, 
ɐɆɭ Ɋɋɑ ɔɊ ɇɆɓɐɎɘɋ57 . ȶɋɎɓɈɋɗɘɎɖɆɯɋɘɔ ɓɆ 
ɊɔɇɎɈɐɆɘɆ ɔɗɘɈɆɖɋɓɆ Ɉɔ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, 
ɋɒɎɗɎɭɆɘɆ ɓɆ ɓɔɈɎ ɆɐɜɎɎ Ɏ ɎɍɊɆɈɆɯɋɘɔ ɓɔɈɎ 
ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ ɗɋ ɓɆɭɍɓɆɝɆɭɓɎɘɋ 
ɎɍɈɔɖɎ ɓɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ, Ɉɔ ɎɍɒɎɓɆɘɎɔɘ ɗɋɊəɒɉɔɊɎɞɋɓ 
ɕɋɖɎɔɊ. ȭɆɊɖɌɆɓɆɘɆ ɊɔɇɎɈɐɆ Ɉɔ ɐɆɕɎɘɆɑɓɎɘɋ 
ɚɔɓɊɔɈɎ ɓɆ ɇɆɓɐɎɘɋ ɕɖɋɘɗɘɆɈəɈɆ ɓɆɭɗɘɆɇɎɑɋɓ 
ɎɍɈɔɖ ɓɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ, ɎɆɐɔ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɘɖɎ ɉɔɊɎɓɎ 
ɓɋɭɍɎɓɎɔɘ ɕɖɎɊɔɓɋɗ Ɉɔ ɖɆɗɘɔɘ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ ɇɋɑɋɌɎ ɕɆɊ, ɓɆɭɒɓɔɉə ɕɔɖɆɊɎ ɚɆɐɘɔɘ 
ɞɘɔ Ɋɋɑ ɔɊ ɇɆɓɐɎɘɋ ɭɆ ɖɋɎɓɈɋɗɘɎɖɆɆɘ 
ɊɔɇɎɈɐɆɘɆ ɗɔ ɗɘɆɘəɗ ɓɆ ĂɊɔɇɎɈɐɆ ɐɔɭɆɞɘɔ ɋ 
ɖɆɗɕɔɑɔɌɑɎɈɆ ɍɆ ɖɆɗɕɖɋɊɋɑɇɆ ɓɆ 
ɆɐɜɎɔɓɋɖɎɘɋñ, ɐɔɭɞɘɔ ɓɋ ɔɈɔɍɒɔɌəɈɆ ɓɋɭɍɎɓɔ 
ɈɐɑəɝəɈɆɯɋ Ɉɔ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ 
ɇɆɓɐɎɘɋ. ȳɔɈɎɘɋ ɋɒɎɗɎɎ ɓɆ ɆɐɜɎɎ  Ɏɗɘɔ ɘɆɐɆ ɗɋ 
ɍɓɆɝɆɋɓ ɎɍɈɔɖ ɓɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ 
ɗɖɋɊɗɘɈɆ, ɓɔ ɘɎɋ ɜɋɑɔɗɓɔ ɔɘɗəɗɘɈəɈɆɆɘ Ɉɔ 
ɕɔɗɑɋɊɓɎɘɋ ɊɈɋ ɉɔɊɎɓɎ, ɐɆɐɔ Ɏ Ɉɔ 2009 ɉɔɊɎɓɆ, 
ɐɔɉɆ ɕɔɗɑɋɊɎɜɎɘɋ ɔɊ ɉɑɔɇɆɑɓɆɘɆ ɚɎɓɆɓɗɎɗɐɆ 
ɐɖɎɍɆ ɇɋɆ ɓɆɭɎɍɖɆɍɋɓɎ. ȮɍɊɆɈɆɯɋɘɔ ɓɔɈɎ 
ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ ɋ ɖɋɊɔɈɓɆ 
ɕɖɆɐɘɎɐɆ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ ɗɋɊəɒɉɔɊɎɞɋɓ 
ɕɋɖɎɔɊ, ɓɔ ɗɋɕɆɐ ɗɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɔɇɈɖɗɐɎ 
ɐɔɎɞɘɔ ɇɆɓɐɎɘɋ ɘɖɋɇɆ ɊɆ ɉɎ ɎɗɕɑɆɘɆɘ ɗɔɉɑɆɗɓɔ 
ɗɔ  ɗɔ ɊɔɉɔɈɔɖɋɓɔɘɔ58, Ɏ ɘɔɆ ɕɔ ɜɋɓɆ (ɐɆɒɆɘɓɆ 
ɗɘɆɕɐɆ) ɐɔɭɆ ɈɔɔɇɎɝɆɋɓɔ ɋ ɕɔɈɎɗɔɐɆ Ɉɔ 
ɗɕɔɖɋɊɇɆ ɗɔ ɔɗɘɆɓɆɘɎɘɋ ɎɍɈɔɖɎ ɓɆ 
ɚɎɓɆɓɗɎɖɆɯɋ. Ȯɗɘɔ ɘɆɐɆ, ɗɔɉɑɆɗɓɔ ɗɔ 
ɖɋɉəɑɆɘɎɈɆɘɆ, ɕɔ ɓɆɈɑɋɉəɈɆɯɋɘɔ ɓɆ 

                                           
57 ȷɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ, ɐɔɎɞɘɔ ɗɋ ɓɆɈɑɋɍɋɓɎ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ ɉɔɊɎɓɎ Ɋɔ ɖɔɐɔɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ, ɗɔ 
ɞɘɔ, ɗɔɉɑɆɗɓɔ ɗɔ ɖɋɉəɑɆɘɎɈɆɘɆ, ɗɋ ɈɐɑəɝəɈɆɆɘ ɕɔ ɊɎɗɐɔɓɘɎɖɆɓɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɕɖɋɗɒɋɘɐɆɘɆ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ.  
58 ȷəɇɔɖɊɎɓɎɖɆɓɎɘɋ ɎɓɗɘɖəɒɋɓɘɎ ɓɋ ɒɔɌɆɘ ɊɆ ɇɎɊɆɘ ɎɗɕɑɆɘɋɓɎ ɎɑɎ ɔɘɐəɕɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɆɘɆ ɕɖɋɊ ɖɔɐɔɘ ɓɆ 
ɊɔɗɘɆɗəɈɆɯɋ (ɖɔɐɔɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ ɒɔɖɆ ɊɆ ɇɎɊɋ ɕɔɊɔɑɉ ɔɊ ɕɋɘ ɉɔɊɎɓɎ Ɏ ɋɊɋɓ Ɋɋɓ), ɔɗɈɋɓ Ɉɔ ɗɑəɝɆɭ ɓɆ ɓɎɈɓɔ ɕɖɋɘɈɔɖɆɯɋ 
Ɉɔ ɔɇɎɝɓɎ ɎɑɎ ɓɋɐəɒəɑɆɘɎɈɓɎ ɕɖɎɔɖɎɘɋɘɓɎ ɆɐɜɎɎ ɓɆ ɇɆɓɐɆɘɆ ɎɑɎ Ɉɔ ɛɎɇɖɎɊɓɎ ɎɓɗɘɖəɒɋɓɘɎ ɐɆɭ ɇɆɓɐɆɘɆ (ɍɆ ɎɗɕɑɆɘɆ/ɈɖɆɱɆɯɋ 
ɓɆ  ɛɎɇɖɎɊɓɎɔɘ Ɏɓɗɘɖəɒɋɓɘ ɋ ɕɔɘɖɋɇɓɆ ɗɔɉɑɆɗɓɔɗɘ ɔɊ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ). 

ȩɖɆɚɎɐɔɓ ɇɖ. 65  
ȷɘɖəɐɘəɖɆ ɓɆ ɉɔɊɎɞɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ                            Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
ȭɆɇɋɑɋɞɐɎ: * ȷɋ ɒɎɗɑɎ ɓɆ ɕɖɔɒɋɓɎɘɋ Ɉɔ Ɏɍɓɔɗɔɘ ɓɆ Ɉɋɱɋ 
ɎɍɊɆɊɋɓɎɘɋ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ, ɐɔɎɞɘɔ 
ɕɖɔɎɍɑɋɉəɈɆɆɘ ɔɊ ɎɗɕɔɑɓəɈɆɯɋɘɔ / ɓɋɎɗɕɔɑɓəɈɆɯɋɘɔ ɓɆ 
ɖɋɉəɑɆɘɔɖɓɎɘɋ ɕɖɆɈɎɑɆ ɍɆ ɈɐɑəɝəɈɆɯɋ ɓɆ ɔɈɎɋ 
ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɕɖɋɗɒɋɘɐɆɘɆ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ. 
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ȶɋɎɓɈɋɗɘɎɖɆɓɆ ɊɔɇɎɈɐɆ ɔɊ ɕɖɋɘɛɔɊɓɆ ɉɔɊɎɓɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȭɆɉəɇɆ Ɉɔ ɘɋɐɔɈɓɆ ɉɔɊɎɓɆ (ɑɋɈɆ ɗɐɆɑɆ)

ȳɔɈɎ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȪɔɍɈɔɑɋɓ Ɏɍɓɔɗ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ* (ɑɋɈɆ ɗɐɆɑɆ)

ȳɔɈɎ ɛɎɇɖɎɊɓɎ ɎɓɗɘɖəɒɋɓɘɎ

ȪɖəɉɎ ɕɖɔɒɋɓɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȶɋɎɓɈɋɗɘɎɖɆɓɆ ɊɔɇɎɈɐɆ Ɉɔ ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ / ɈɐəɕɓɆ ɊɔɇɎɈɐɆ (ɊɋɗɓɆ ɗɐɆɑɆ)
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ɗəɇɔɖɊɎɓɎɖɆɓɎɘɋ ɎɓɗɘɖəɒɋɓɘɎ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ 
ɕɋɘ ɉɔɊɎɓɎ Ɋɔ ɖɔɐɔɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ, ɘɎɋ ɗɋ 
ɈɐɑəɝəɈɆɆɘ ɕɔ ɊɎɗɐɔɓɘɎɖɆɓɆ ɈɖɋɊɓɔɗɘ Ɉɔ 
ɕɖɋɗɒɋɘɐɆɘɆ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ Ɏ 
ɗɔɔɊɈɋɘɓɔ ɉɔ ɓɆɒɆɑəɈɆɆɘ ɓɎɈɓɎɔɘ Ɏɍɓɔɗ, əɞɘɋ 
ɕɖɋɊ ɎɗɘɋɐəɈɆɯɋɘɔ ɓɆ ɖɔɐɔɘ ɓɆ ɊɔɗɘɆɗəɈɆɯɋ. 
ȸɔɐɒə ɕɔɗɑɋɊɓɔɈɔ ɇɋɞɋ ɔɗɔɇɋɓɔ ɎɍɖɆɍɋɓɔ Ɉɔ 
2014 ɉɔɊɎɓɆ Ɏ ɓɆɭɒɓɔɉə ɉɔ əɗɑɔɈɎ ɉɔɊɎɞɓɎɔɘ 
ɕɆɊ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ.  

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȹɝɋɗɘɈɔɘɔ ɓɆ ɔɗɓɔɈɓɎɔɘ ɐɆɕɎɘɆɑ Ɉɔ 

ɈɐəɕɓɎɘɋ ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ ɕɖɋɊ ɔɊɇɎɘɓɎɘɋ 
ɗɘɆɈɐɎ ɔɊ ɔɗɓɔɈɓɎɔɘ Ɏ ɊɔɕɔɑɓɎɘɋɑɓɎɔɘ 
ɐɆɕɎɘɆɑ, Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɗɋɊəɒ ɉɔɊɎɓɎ ɇɋɑɋɌɎ 

ȩɖɆɚɎɐɔɓ ɇɖ. 66  
ȷɘɖəɐɘəɖɆ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɕɖɋɊ 
ɔɊɇɎɘɓɎɘɋ ɗɘɆɈɐɎ ɔɊ ɔɗɓɔɈɓɎɔɘ Ɏ 
ɊɔɕɔɑɓɎɘɋɑɓɎɔɘ ɐɆɕɎɘɆɑ  
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȮɍɈɔɖ: 
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ȴɗɘɆɓɆɘɎ ɗɘɆɈɐɎ ɔɊ ɊɔɕɔɑɓɎɘɋɑɋɓ ɐɆɕɎɘɆɑ

ȷəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ

ȴɗɘɆɓɆɘɎ ɗɘɆɈɐɎ ɔɊ ɔɗɓɔɈɓɎɔɘ ɐɆɕɎɘɆɑ

ȶɋɍɋɖɈɎ, ɍɆɊɖɌɆɓɆ ɊɔɇɎɈɐɆ/ɍɆɉəɇɆ Ɏ ɔɊɇɎɘɓɎ ɗɘɆɈɐɎ ɔɊ ɔɗɓɔɈɓɎɔɘ ɐɆɕɎɘɆɑ

ȴɇɎɝɓɎ ɆɐɜɎɎ Ɏ ɕɖɋɒɎɭɆ ɔɊ ɔɈɎɋ ɆɐɜɎɎ

ȩɖɆɚɎɐɔɓ ɇɖ. 67  
ȷɘɖəɐɘəɖɆ ɓɆ ɔɇɈɖɗɐɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ, ɗɕɔɖɋɊ 
ɕɖɋɔɗɘɆɓɆɘɎɔɘ ɖɔɐ Ɋɔ ɊɔɗɘɆɗəɈɆɯɋ (ɑɋɈɔ) Ɏ ɗɘɆɕɐɆ ɓɆ ɐɆɒɆɘɓɎ ɖɆɗɛɔɊɎ*, ɍɆ ɔɊɊɋɑɓɎɘɋ 
ɈɎɊɔɈɎ ɎɍɈɔɖɎ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ (Ɋɋɗɓɔ) 
Ɉɔ ɕɖɔɜɋɓɘɎ                                                              Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
* ȭɆɇɋɑɋɞɐɆ: ȷɘɆɕɐɆɘɆ ɓɆ ɐɆɒɆɘɓɎ ɖɆɗɛɔɊɎ ɋ ɕɖɋɗɒɋɘɆɓɆ ɐɆɐɔ ɗɔɔɊɓɔɗ ɒɋɨə ɐɆɒɆɘɓɎɘɋ ɖɆɗɛɔɊɎ ɔɗɘɈɆɖɋɓɎ Ɉɔ ɘɋɐɔɘ ɓɆ 
ɉɔɊɎɓɆɘɆ Ɏ ɕɖɔɗɋɝɓɎɔɘ Ɏɍɓɔɗ ɓɆ ɎɍɈɔɖɎɘɋ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ, ɕɖɋɗɒɋɘɆɓ ɍɆ ɕɔɗɑɋɊɓɎɘɋ ɕɋɘ ɐɈɆɖɘɆɑɓɎ ɊɆɘəɒɎ. 
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ȰɖɋɊɎɘɎ ȪɋɕɔɍɎɘɎ ɕɔ ɈɎɊəɈɆɯɋ

ȴɖɔɝɋɓɎ ɊɋɕɔɍɎɘɎ ȷəɇɔɖɊɎɓɎɖɆɓɎ ɎɓɗɘɖəɒɋɓɘɎ
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ɓɆɒɆɑəɈɆɯɋ ɔɊ ɔɐɔɑə 3 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ. 
ȷɋɕɆɐ, əɝɋɗɘɈɔɘɔ ɓɆ ɔɈɔɭ ɈɎɗɔɐɔɐɈɆɑɎɘɋɘɋɓ 
ɐɆɕɎɘɆɑ Ɉɔ ɈɐəɕɓɎɘɋ ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ ɋ Ɏ 
ɓɆɘɆɒə ɍɓɆɝɆɭɓɔ Ɏ ɎɍɓɋɗəɈɆ 87,5% ɓɆ ɐɖɆɭɔɘ ɔɊ 
2014 ɉɔɊɎɓɆ.   

 
ȵɔɈɋɱɋ ɊɋɘɆɑɎ Ɉɔ ɈɖɗɐɆ ɗɔ ɓɎɈɔɘɔ ɓɆ 

ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɔɊɊɋɑɓɎɘɋ ɉɖəɕɎ 
ɇɆɓɐɎ ɗɋ ɕɖɎɐɆɌɆɓɎ Ɉɔ Ɇɓɋɐɗɔɘ ɇɖ. 36. 

 
5.3.  ȪɈɎɌɋɯɆ Ɏ ɗɘɖəɐɘəɖɆ ɓɆ 
ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ Ɏ ɗɑɔɇɔɊɓɎɔɘ 
ɐɆɕɎɘɆɑ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 

 
ȵɔɗɑɋ ɕɔɍɓɆɝɎɘɋɑɓɎɔɘ ɖɆɗɘ ɓɆ 

ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ 
ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ, Ɉɔ 2007 Ɏ 2008 ɉɔɊɎɓɆ 
ɗɑɋɊəɈɆɞɋ ɕɋɖɎɔɊ ɓɆ ɆɐəɒəɑɎɖɆɯɋ 
ĂɗɑɔɇɔɊɋɓò ɐɆɕɎɘɆɑ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɇɆɓɐɎɘɋ, ɐɔɭɞɘɔ ɇɋɞɋ ɎɗɐɔɖɎɗɘɋɓ Ɉɔ 
2013 Ɏ, ɔɗɔɇɋɓɔ Ɉɔ 2014 ɉɔɊɎɓɆ, ɐɔɉɆ ɋ 
ɕɖɎɗəɘɓɔ ɎɍɈɋɗɓɔ ɍɆɌɎɈəɈɆɯɋ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ. 
ȰɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ 
ɈɆɑəɘɓɎɔɘ ɖɎɍɎɐ ɇɋɑɋɌɆɘ ɗɐɖɔɒɓɎ ɕɖɔɒɋɓɎ Ɉɔ 
ɎɍɒɎɓɆɘɎɔɘ ɗɋɊəɒɉɔɊɎɞɋɓ ɕɋɖɎɔɊ, Ɇ ɕɔɗɑɋ 
ɈɔɈɋɊəɈɆɯɋɘɔ ɓɆ ɔɇɈɖɗɐɆɘɆ ɍɆ əɘɈɖɊəɈɆɯɋ 
ɖɋɉəɑɆɘɔɖɋɓ ɐɆɕɎɘɆɑ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ 
ɔɕɋɖɆɘɎɈɓɎɔɘ ɖɎɍɎɐ Ɉɔ 2012 ɉɔɊɎɓɆ, ɓɎɘə 
ɐɆɕɎɘɆɑɓɎ ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɔɈɔɭ ɖɎɍɎɐ 
ɓɋ ɇɋɑɋɌɆɘ ɓɋɐɔɎ ɕɔɍɓɆɝɆɭɓɎ ɕɖɔɒɋɓɎ. Ȩɔ 
2014 ɉɔɊɎɓɆ, ɖɋɉəɑɆɘɔɖɓɎɔɘ ɐɆɕɎɘɆɑ 
ɕɔɘɖɋɇɋɓ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ 
ɍɆɇɋɑɋɌɆ ɖɆɗɘ ɔɊ 1.529 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, 
ɎɑɎ ɍɆ 7,1%. ȳɔɈɎɘɋ ɐɆɕɎɘɆɑɓɎ ɇɆɖɆɯɆ 
ɇɋɆ ɕɔɐɖɎɋɓɎ ɕɖɋɐə ɆɓɉɆɌɎɖɆɯɋ ɓɆ 
ĂɗɑɔɇɔɊɓɎɔɘñ ɐɆɕɎɘɆɑ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ, Ɇ ɓɋɉɔɈɎɔɘ Ɏɍɓɔɗ ɗɋ ɓɆɒɆɑɎ Ɏ 
ɕɔɖɆɊɎ ɉɔɊɎɞɓɎɔɘ ɕɆɊ ɓɆ ɈɐəɕɓɎɘɋ 
ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ. ȴɐɔɑə 
88% ɔɊ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɐɆɕɎɘɆɑɓɎɘɋ 
ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ ɗɋ ɖɋɍəɑɘɆɘ 
ɓɆ ɕɔɉɔɑɋɒɎɔɘ Ɏɍɓɔɗ ɓɆ ɖɋɉəɑɆɘɔɖɋɓ ɐɆɕɎɘɆɑ 
ɕɔɘɖɋɇɋɓ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ, 
ɞɘɔ ɓɆɭɒɓɔɉə ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɖɆɗɘɔɘ ɓɆ 
ɕɔɖɘɚɔɑɎɔɘɔ ɓɆ ɒɆɑɎ ɐɖɋɊɎɘɎ Ɏ ɕɔɉɔɑɋɒɎɔɘ 
Ɏɍɓɔɗ ɓɆ ɕɔɇɆɖəɈɆɯɆ ɕɔɐɖɎɋɓɎ ɗɔ ɊɋɑɔɈɓɎ 
ɔɇɭɋɐɘɎ. Ȯ ɕɔɐɖɆɭ ɎɗɐɔɖɎɗɘəɈɆɯɋɘɔ ɓɆ Ɋɋɑ ɔɊ 
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ȷɘɖəɐɘəɖɆ ɓɆ ɉɔɊɎɞɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ 
ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, ɗɕɔɖɋɊ əɕɔɘɖɋɇɆɘɆ 
ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɔɊɊɋɑɓɎɘɋ ɖɎɍɎɜɎ 
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ȷɘɖəɐɘəɖɆ ɓɆ ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ, 
ɗɕɔɖɋɊ əɕɔɘɖɋɇɆɘɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ 
ɔɊɊɋɑɓɎɘɋ ɖɎɍɎɜɎ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
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ȰɆɕɎɘɆɑɓɎ ɇɆɖɆɯɆ ɍɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ
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ĂɗɑɔɇɔɊɓɎɔɘñ ɐɆɕɎɘɆɑ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɓɔɈɎɘɋ ɐɆɕɎɘɆɑɓɎ ɇɆɖɆɯɆ ɍɆ 
ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ, ɗɔɕɗɘɈɋɓɎɘɋ ɗɖɋɊɗɘɈɆ 
ɓɆɊ ɒɎɓɎɒɆɑɓɔɘɔ ɓɎɈɔ ɕɔɘɖɋɇɓɔ ɍɆ ɕɔɐɖɎɈɆɯɋ 
ɓɆ ɖɎɍɎɜɎɘɋ, Ɏ ɓɆɘɆɒə ɎɒɆɆɘ ɓɆɭɈɎɗɔɐɔ 
əɝɋɗɘɈɔ Ɉɔ ɈɐəɕɓɎɘɋ ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ, ɎɆɐɔ 
ɔɈɆ əɝɋɗɘɈɔ, ɍɆ ɕɖɈɕɆɘ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɗɋɊəɒ 
ɉɔɊɎɓɎ, ɗɋ ɗɕəɞɘɎ ɕɔɊ 50% Ɏ ɓɆ 31.12.2014 
ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 48,9%. 

 
ȵɔɈɋɱɋ ɊɋɘɆɑɎ ɍɆ ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ 

ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɖɎɍɎɜɎɘɋ Ɏ ɗɘɆɕɐɆɘɆ ɓɆ 
ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ, ɕɔ ɔɊɊɋɑɓɎ ɉɖəɕɎ 
ɇɆɓɐɎ ɗɋ ɕɖɎɐɆɌɆɓɎ Ɉɔ Ɇɓɋɐɗɔɘ ɇɖ. 37. 
 
 
5.4.  ȷɘɖɋɗ-ɘɋɗɘɎɖɆɯɋ ɓɆ ɔɘɕɔɖɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ɛɎɕɔɘɋɘɎɝɐɎ 
ɞɔɐɔɈɎ 

 
ȶɋɍəɑɘɆɘɎɘɋ ɔɊ ɗɕɖɔɈɋɊɋɓɔɘɔ 

ɗɘɖɋɗ-ɘɋɗɘɎɖɆɯɋ ɕɔɐɆɌəɈɆɆɘ 
ɍɆɊɔɈɔɑɎɘɋɑɓɆ ɔɘɕɔɖɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ ɓɆ ɗɎɒəɑɎɖɆɓɎɘɋ ɞɔɐɔɈɎ. ȸɆɐɆ, 
ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɋ ɗɋ ɓɆɒɆɑəɈɆ ɕɔɊ 
8% ɕɖɎ ɓɎɋɊɓɆ ɔɊ ɗɎɒəɑɆɜɎɎɘɋ, ɎɆɐɔ ɐɆɭ 
ɕɔɋɊɎɓɋɝɓɎ ɇɆɓɐɎ ɗɋ ɈɔɔɝəɈɆ 
ɛɎɕɔɘɋɘɎɝɐɆ ɕɔɘɖɋɇɆ ɍɆ 
ɊɔɐɆɕɎɘɆɑɎɍɆɜɎɭɆ ɕɖɎ ɗɎɒəɑɎɖɆɓɎɘɋ 
ɋɐɗɘɖɋɒɓɎ ɞɔɐɔɈɎ. ȻɎɕɔɘɋɘɎɝɐɎɘɋ ɞɔɐɔɈɎ 
ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ ɎɒɆɆɘ 
ɓɆɭɉɔɑɋɒɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ ɗɘɆɇɎɑɓɔɗɘɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ. Ȩɔ ɖɆɒɐɎ ɓɆ ɐɖɋɊɎɘɓɆɘɆ 
ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ, 
ɗɎɒəɑɆɜɎɎɘɋ ɕɔɐɆɌəɈɆɆɘ ɊɋɐɆ ɋ ɕɔɘɖɋɇɋɓ ɖɆɗɘ 
ɔɊ 85,8% ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ 
ɎɍɑɔɌɋɓɔɗɘ, ɔɊɓɔɗɓɔ ɕɖɋɒɎɓ ɓɆ 12,9% ɔɊ 
ɖɋɊɔɈɓɆɘɆ ɐɔɓ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ 
ɎɍɑɔɌɋɓɔɗɘ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɊɆ ɗɋ ɗɕəɞɘɎ ɓɆ ɍɆɐɔɓɗɐɎ 
ɒɎɓɎɒɆɑɓɔɘɔ ɓɎɈɔ ɔɊ 8%59. ȴɈɎɋ ɗɎɒəɑɆɜɎɎ 
ɇɎ ɊɔɈɋɑɋ Ɋɔ ɖɋɝɎɗɎ ɊɈɔɭɓɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 
əɝɋɗɘɈɔɘɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ Ɉɔ ɈɐəɕɓɆɘɆ 

                                           
59 ȭɆ ɗɕɔɖɋɊɇɆ, Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2009 ɉɔɊɎɓɆ, ɗɆɒɔ 2,1% ɔɊ ɖɋɊɔɈɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ 
ɗəɇɭɋɐɘɎ ɕɖɋɒɎɓɆ Ɉɔ ɎɍɑɔɌɋɓɔɗɘ ɗɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ, ɞɘɔ ɋ ɓɆ ɓɎɈɔ ɓɆ ɎɗɘɔɖɎɗɐɎɔɘ ɒɆɐɗɎɒəɒ ɍɆ ɕɔɗɑɋɊɓɎɘɋ ɞɋɗɘ 
ɉɔɊɎɓɎ. Ȩɔ ɘɋɐɔɘ ɓɆ 2014 ɉɔɊɎɓɆ, ɔɈɔɭ ɕɖɔɜɋɓɘ ɇɋɞɋ ɓɆɭɈɎɗɔɐ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɐɔɉɆ ɗɆɒɔ 1,7% ɔɊ ɖɋɊɔɈɓɆɘɆ ɐɖɋɊɎɘɓɆ 
ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɕɖɋɒɎɓɆ Ɉɔ ɎɍɑɔɌɋɓɔɗɘ ɗɔ ɓɋɚəɓɐɜɎɔɓɆɑɋɓ ɗɘɆɘəɗ. 
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Ȯɍɓɔɗ Ɏ ɗɘɖəɐɘəɖɆ ɓɆ ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ ɍɆ 
ɕɔɐɖɎɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ, ɗɕɔɖɋɊ 
ɐɆɘɋɉɔɖɎɎ ɓɆ ɎɍɑɔɌɋɓɔɗɘ*  
Ɉɔ ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ.  
ȭɆɇɋɑɋɞɐɆ: * Ȩɔ 2012 ɉɔɊɎɓɆ, ɖɋɉəɑɆɘɎɈɆɘɆ ɍɆ əɘɈɖɊəɈɆɯɋ ɓɆ 
ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ ɍɆ ɕɔɐɖɎɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ 
ɇɋɞɋ ɕɖɔɒɋɓɋɘɆ, ɗɔ ɕɖɎɒɋɓɆɘɆ ɓɆ ɗɘɆɓɊɆɖɊɎɍɎɖɆɓɎɔɘ 
ɕɖɎɗɘɆɕ ɔɊ ɐɆɕɎɘɆɑɓɆɘɆ ɗɕɔɉɔɊɇɆ ȧɆɍɋɑ 2, ɗɔ ɞɘɔ, 
ɒɋɨəɊɖəɉɔɘɔ, ɇɋɆ ɕɖɔɒɋɓɋɘɎ ɔɊɊɋɑɓɎɘɋ  ɐɆɘɋɉɔɖɎɎ ɓɆ 
ɎɍɑɔɌɋɓɔɗɘ, ɍɆ ɐɔɎɞɘɔ ɗɋ əɘɈɖɊəɈɆɆɘ ɐɆɕɎɘɆɑɓɎɘɋ ɇɆɖɆɯɆ ɍɆ 
ɐɖɋɊɎɘɓɎɔɘ ɖɎɍɎɐ. 
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ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ 
ɗəɇɭɋɐɘɎ (ɔɊ ɘɋɐɔɈɓɎɘɋ 9,9%, ɓɆ 18,4%). 
ȷɋɕɆɐ, ɗɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɕɖɎɑɎɝɓɔ ɋɐɗɘɖɋɒɓɎ Ɏ 
ɕɔɒɆɑɐə ɈɋɖɔɭɆɘɓɎ ɗɎɒəɑɆɜɎɎ, ɔɗɔɇɋɓɔ ɓɆ 
ɐɖɆɘɔɐ ɖɔɐ. 
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ȶɋɍəɑɘɆɘɎ ɔɊ ɗɎɒəɑɆɜɎɎɘɋ ɓɆ ɐɖɋɊɎɘɓɎ Ɏ ɐɔɒɇɎɓɎɖɆɓɎ ɞɔɐɔɈɎ, ɗɔ ɗɔɗɘɔɭɇɆ ɓɆ 31.12.2014 
ɉɔɊɎɓɆ  
Ɉɔ ɕɖɔɜɋɓɘɎ                                                                                                                                 Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
*ȷɘɖɋɗ-ɘɋɗɘɎɖɆɯɋɘɔ ɉɎ ɔɕɚɆɱɆ ɗɑɋɊɓɎɈɋ ɗɎɒəɑɆɜɎɎ:  
I ɗɎɒəɑɆɜɎɭɆ: ȭɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ ɍɆ 50%; 
II ɗɎɒəɑɆɜɎɭɆ: ȭɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ ɍɆ 80%; 
III ɗɎɒəɑɆɜɎɭɆ: ȵɖɋɒɎɓ ɓɆ 10% ɔɊ ɖɋɊɔɈɓɆɘɆ ɐɔɓ ɓɋɚəɓɐɜɎɔɓɆɑɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ; 
IV ɗɎɒəɆɑɜɎɭɆ: ȵɖɋɐɑɆɗɎɚɎɐɆɜɎɭɆ Ɉɔ ĂȨ - ɓɋɚəɓɐɜɎɔɓɆɑɓɔ" ɓɆ ɕɋɘɘɋ ɓɆɭɉɔɑɋɒɎ ɐɖɋɊɎɘɓɎ ɎɍɑɔɌɋɓɔɗɘɎ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ 
ɗəɇɭɋɐɘɎ (ɈɐɑəɝəɈɆɭɱɎ ɉɎ Ɏ ɕɔɈɖɍɆɓɎɘɋ ɗəɇɭɋɐɘɎ); 
V ɗɎɒəɑɆɜɎɭɆ: ȭɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ ɍɆ 80% Ɏ ɍɉɔɑɋɒəɈɆɯɋ 
ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɔɊ 1 Ɋɔ 5 ɕ.ɕ.; 
VI ɗɎɒəɑɆɜɎɭɆ: ȭɉɔɑɋɒəɈɆɯɋ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ ɍɆ 80%, ɊɋɕɖɋɜɎɭɆɜɎɭɆ 
ɓɆ ɐəɖɗɔɘ ɓɆ ɊɋɓɆɖɔɘ ɍɆ 30% Ɏ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɐɆɒɆɘɓɎɘɋ ɗɘɆɕɐɎ ɔɊ 1 Ɋɔ 5 ɕ.ɕ.; 
**ȭɆɇɋɑɋɞɐɆ: ȰɖɋɊɎɘɓɆɘɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɗəɇɭɋɐɘɎ ɭɆ ɈɐɑəɝəɈɆ ɈɐəɕɓɆɘɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɓɆɒɆɑɋɓɆ ɍɆ 
ɎɍɑɔɌɋɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ ɐɔɓ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ Ɏ ɊɖɌɆɈɆ, ɔɊɓɔɗɓɔ ɐɔɓ ɐɑɎɋɓɘɎ ɔɊ ɊɋɭɓɔɗɘɎɘɋ ĂɚɎɓɆɓɗɎɗɐɎ ɊɋɭɓɔɗɘɎ Ɏ 
ɊɋɭɓɔɗɘɎ ɓɆ ɔɗɎɉəɖəɈɆɯɋò Ɏ ĂɭɆɈɓɆ əɕɖɆɈɆ Ɏ ɔɊɇɖɆɓɆ Ɏ ɍɆɊɔɑɌɎɘɋɑɓɔ ɗɔɜɎɭɆɑɓɔ ɔɗɎɉəɖəɈɆɯɋò. 
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ȷɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɕɖɋɊ Ɏ ɕɔɗɑɋ ɗɎɒəɑɆɜɎɎ (ɑɋɈɆ ɗɐɆɑɆ)

ȹɝɋɗɘɈɔ ɓɆ ɓɋɚəɓɐɜɎɔɓɆɑɓɆ Ɉɔ ɈɐəɕɓɆ ɐɖɋɊɎɘɓɆ ɎɍɑɔɌɋɓɔɗɘ ɐɔɓ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ, ɕɖɋɊ Ɏ ɕɔɗɑɋ 
ɗɎɒəɑɆɜɎɎ (ɊɋɗɓɆ ɗɐɆɑɆ)



ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  

 

59 
 

 
 

 
 

 
 

 
ȷɘɖəɐɘəɖɓɎ ɐɆɖɆɐɘɋɖɎɗɘɎɐɎ,  

ɕɔɍɓɆɝɆɭɓɎ ɇɎɑɆɓɗɓɎ ɕɖɔɒɋɓɎ Ɏ ɕɖɔɚɎɘɆɇɎɑɓɔɗɘ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
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III.  ȷɘɖəɐɘəɖɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
 

1. ȵɖɎɗɘɆɕ Ɋɔ ɇɆɓɐɆɖɗɐɎ əɗɑəɉɎ 
 

ȳɆ 31.12.2014 ɉɔɊɎɓɆ, ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ ɉɔ 
ɗɔɝɎɓəɈɆɆɘ ɕɋɘɓɆɋɗɋɘ ɇɆɓɐɎ Ɏ ɝɋɘɎɖɎ ɞɘɋɊɎɑɓɎɜɎ. ȧɖɔɭɔɘ ɓɆ ɇɆɓɐɎ ɗɋ ɓɆɒɆɑɎ 
ɍɆ ɋɊɋɓ60, ɊɔɊɋɐɆ ɇɖɔɭɔɘ ɓɆ ɞɘɋɊɎɑɓɎɜɎɘɋ ɔɗɘɆɓɆ ɓɋɕɖɔɒɋɓɋɘ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ61. ȦɓɆɑɎɍɆɘɆ ɓɆ ɞɘɋɊɎɑɓɎɜɎɘɋ ɓɋ ɋ ɔɕɚɆɘɋɓɆ Ɉɔ ɔɈɔɭ 
ɎɍɈɋɞɘɆɭ ɕɔɖɆɊɎ ɓɎɈɓɔɘɔ ɓɋɍɓɆɝɎɘɋɑɓɔ əɝɋɗɘɈɔ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ.62   

 
ȧɆɓɐɆɖɗɐɆɘɆ ɒɖɋɌɆ ɭɆ ɗɔɝɎɓəɈɆɆɘ 

429  ɊɋɑɔɈɓɎ ɋɊɎɓɎɜɎ ɖɆɗɕɖɔɗɘɖɆɓɋɘɎ 
ɓɎɍ ɖɋɝɎɗɎ ɗɎɘɋ ɉɖɆɊɔɈɎ Ɉɔ ȶɋɕəɇɑɎɐɆ 
ȲɆɐɋɊɔɓɎɭɆ63 . Ȩɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɆɘɆ 
ɉɔɊɎɓɆ, ɔɈɔɭ ɇɖɔɭ ɗɋ ɍɉɔɑɋɒɎ ɍɆ ɘɖɎ ɊɋɑɔɈɓɎ 
ɋɊɎɓɎɜɎ (ɗɋ ɔɘɈɔɖɎɭɆ ɘɖɎɓɆɋɗɋɘ ɓɔɈɎ ɊɋɑɔɈɓɎ 
ɋɊɎɓɎɜɎ, Ɇ ɗɋ ɍɆɘɈɔɖɎɭɆ Ɋɋɗɋɘ ɊɋɑɔɈɓɎ 
ɋɊɎɓɎɜɎ). ȳɆɭɉɔɑɋɒɎɔɘ ɇɖɔɭ ɊɋɑɔɈɓɎ ɋɊɎɓɎɜɎ 
ɋ ɗɐɔɓɜɋɓɘɖɎɖɆɓ Ɉɔ ɗɐɔɕɗɐɎɔɘ ɖɋɉɎɔɓ, ɐɔɭɞɘɔ 
ɊɔɕɔɑɓɎɘɋɑɓɔ ɗɋ ɍɉɔɑɋɒɎ ɍɆ ɓɔɈɎ ɔɗəɒ 
ɋɊɎɓɎɜɎ. Ȩɔ ɗɕɔɖɋɊɇɆ ɗɔ ɔɗɘɆɓɆɘɎɘɋ ɖɋɉɎɔɓɎ, 
ɔɈɔɭ ɖɋɉɎɔɓ ɗѾ əɞɘɋ ɓəɊɎ ɓɆɭɊɔɇɆɖ ɕɖɎɗɘɆɕ Ɋɔ 
ɇɆɓɐɆɖɗɐɎɘɋ əɗɑəɉɎ, ɒɋɖɋɓɔ ɗɕɔɖɋɊ ɇɖɔɭɔɘ ɓɆ 
ɌɎɘɋɑɎ ɕɔ ɊɋɑɔɈɓɆ ɋɊɎɓɎɜɆ.   

                                           
60 ȳɆ 30.6.2014 ɉɔɊɎɓɆ, ȼɋɓɘɖɆɑɓɎɔɘ ɖɋɉɎɗɘɆɖ ɓɆ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɋɔɓɋɗɋ ȶɋɞɋɓɎɋ ɍɆ əɕɎɗ ɓɆ ɗɘɆɘəɗɓɆ ɕɖɔɒɋɓɆ ï 

ɕɖɎɕɔɭəɈɆɯɋ ɓɆ ĂȵɔɞɘɋɓɗɐɆ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ ɐɔɓ ĂȫəɖɔɗɘɆɓɊɆɖɊ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ.  
61 ȷɔ ɍɆɔɐɖəɌəɈɆɯɋɘɔ ɓɆ ɕɔɗɘɆɕɐɘɆ ɍɆ ɕɖɋɔɇɖɆɍɇɆ ɓɆ ĂȾɘɋɊɎɑɓɎɜɆ Ȧɑ ɐɔɗɆñ ȦȪ ȾɘɎɕ Ɉɔ ɚɎɓɆɓɗɎɗɐɔ ɊɖəɞɘɈɔ, Ɉɔ ɕɖɈɎɔɘ 
ɐɈɆɖɘɆɑ ɔɊ 2015 ɉɔɊɎɓɆ, ɇɖɔɭɔɘ ɓɆ ɞɘɋɊɎɑɓɎɜɎɘɋ ɗɋ ɓɆɒɆɑɎ ɍɆ ɋɊɋɓ. 
62 ȹɝɋɗɘɈɔɘɔ ɓɆ ɞɘɋɊɎɑɓɎɜɎɘɋ ɎɍɓɋɗəɈɆ ɗɆɒɔ 0,7% ɔɊ ɈɐəɕɓɎɘɋ ɗɖɋɊɗɘɈɆ ɓɆ ɊɋɕɔɍɎɘɆɖɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ (ɇɆɓɐɎ Ɏ 
ɞɘɋɊɎɑɓɎɜɎ), 0,9% ɔɊ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɎ Ɏ 0,3% ɔɊ ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɚɎɍɎɝɐɎ ɑɎɜɆ Ɉɔ ɊɋɓɆɖɎ Ɏ Ɉɔ ɊɋɓɆɖɎ ɗɔ ɊɋɈɎɍɓɆ 
ɐɑɆəɍəɑɆ.  
63 Ȩɔ ɇɖɔɭɔɘ ɓɆ ɊɋɑɔɈɓɎɘɋ ɋɊɎɓɎɜɎ ɋ Ɉɐɑəɝɋɓɔ Ɏ ɗɋɊɎɞɘɋɘɔ ɓɆ ɇɆɓɐɎɘɋ, ɓɔ ɓɋ ɗɋ ɈɐɑəɝɋɓɎ ɞɆɑɘɋɖɎɘɋ ɓɆ ɇɆɓɐɎɘɋ.   

ȩɖɆɚɎɐɔɓ ɇɖ. 72  
ȧɆɓɐɆɖɗɐɆ ɒɖɋɌɆ* (ɑɋɈɔ) Ɏ ɇɖɔɭ ɓɆ ɌɎɘɋɑɎ ɕɔ ɊɋɑɔɈɓɆ ɋɊɎɓɎɜɆ (Ɋɋɗɓɔ), ɕɔ ɔɊɊɋɑɓɎ 
ɖɋɉɎɔɓɎ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ, ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ ɓɆ 

ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ, ɗɕɔɖɋɊ ɔɚɎɜɎɭɆɑɓɎɘɋ ɕɔɊɆɘɔɜɎ ɔɊ ɕɔɕɎɗɔɘ ɔɊ 2002 ɉɔɊɎɓɆ. 
*Ȩɔ ɕɖɋɗɒɋɘɐɆɘɆ ɓɋ ɗɋ ɈɐɑəɝɋɓɎ ɞɆɑɘɋɖɎɘɋ ɓɆ ɇɆɓɐɎɘɋ. 
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ȷɐɔɕɗɐɎȨɆɖɊɆɖɗɐɎȟəɉɔɎɗɘɔɝɋɓȟəɉɔɍɆɕɆɊɋɓȮɗɘɔɝɋɓȵɋɑɆɉɔɓɎɗɐɎȷɋɈɋɖɔɎɗɘɔɝɋɓȵɔɑɔɞɐɎ
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 ȧɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȲɆɐɋɊɔɓɎɭɆ 
ɎɒɆ ɕɔɗɑɆɇɔ ɖɆɍɈɎɋɓɆ ɇɆɓɐɆɖɗɐɆ ɒɖɋɌɆ 
Ɉɔ ɔɊɓɔɗ ɓɆ ɕɔɉɔɑɋɒɎɔɘ ɇɖɔɭ ɔɊ 
ɆɓɆɑɎɍɎɖɆɓɎɘɋ ɍɋɒɭɎ. Ȯɗɘɔ ɘɆɐɆ, Ɏ ɗɕɔɖɋɊ 
ɇɖɔɭɔɘ ɓɆ ɌɎɘɋɑɎ ɐɔɎɞɘɔ ɗɋ ɔɕɗɑəɌɋɓɎ ɔɊ 
ɋɊɓɆ ɇɆɓɐɆ, ȲɆɐɋɊɔɓɎɭɆ ɗɋ ɓɆɔɨɆ Ɉɔ ɈɘɔɖɆɘɆ 
ɕɔɑɔɈɎɓɆ ɓɆ ɔɈɆɆ ɑɎɗɘɆ. ȷɋɕɆɐ, ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ 
ɋ ɕɔɊɔɇɆɖ Ɉɔ ɔɊɓɔɗ ɓɆ Ɋɋɑ ɔɊ ɍɋɒɭɎɘɋ ɔɊ 
ɔɐɖəɌəɈɆɯɋɘɔ (ɔɗɈɋɓ ȼɖɓɆ ȩɔɖɆ Ɏ ȷɑɔɈɋɓɎɭɆ).   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
2. ȨɖɆɇɔɘɋɓɔɗɘ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 

 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɇɖɔɭɔɘ ɓɆ ɑɎɜɆ 

ɈɖɆɇɔɘɋɓɎ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɗɋ ɓɆɒɆɑɎ ɍɆ 
60, ɉɑɆɈɓɔ ɕɔɖɆɊɎ ɕɔɉɔɑɋɒɔɘɔ ɓɆɒɆɑəɈɆɯɋ64 
ɔɘɐɔɑɐə ɓɔɈɎɔɘ ɕɖɎɖɆɗɘ65 ɓɆ ɈɖɆɇɔɘɋɓɎ ɑɎɜɆ.  
  

ȵɖɔɊəɐɘɎɈɓɔɗɘɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ ɗɋ ɕɔɊɔɇɖəɈɆ. Ȩɔ ɎɍɒɎɓɆɘɎɔɘ 
ɗɋɊəɒɉɔɊɎɞɋɓ ɕɋɖɎɔɊ, ɆɐɘɎɈɆɘɆ ɗɋ ɍɉɔɑɋɒɎ 
ɗɋɊəɒ ɕɆɘɎ ɕɔɇɖɍɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɇɖɔɭɔɘ ɓɆ 
ɈɖɆɇɔɘɋɓɎɘɋ ɑɎɜɆ. ȷɋɕɆɐ, ɖɆɍɑɎɐɎɘɋ ɒɋɨə 
ɇɆɓɐɎɘɋ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɓɎɈɓɆɘɆ ɕɖɔɊəɐɘɎɈɓɔɗɘ 
ɗɋ ɕɖɔɊɑɆɇɔɝəɈɆɆɘ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ 
ɗɋɊəɒɉɔɊɎɞɋɓ ɕɋɖɎɔɊ, ɞɘɔ ɗɋ ɗɔɉɑɋɊəɈɆ ɕɖɋɐə 

                                           
64 ȳɆɭɉɔɑɋɒɔ ɓɆɒɆɑəɈɆɯɋ ɎɒɆ ɐɆɭ ɋɊɓɆ ɉɔɑɋɒɆ (ɍɆ 78 ɑɎɜɆ), ɉɑɆɈɓɔ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɋɓɍɎɔɓɎɖɆɯɋ Ɏ ɋɊɓɆ ɗɖɋɊɓɆ (ɍɆ 72 ɑɎɜɆ), 
ɍɆɖɆɊɎ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɕɋɖɆɘɎɈɓɎɘɋ ɘɖɔɞɔɜɎ.  
65 ȵɔɍɆɇɋɑɋɌɎɘɋɑɋɓ ɕɔɖɆɗɘ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ ɎɒɆ ɐɆɭ ɋɊɓɆ ɉɔɑɋɒɆ (ɍɆ 25 ɑɎɜɆ) Ɏ ɊɈɋ ɗɖɋɊɓɎ ɇɆɓɐɎ (ɍɆ 26 Ɏ 25 ɑɎɜɆ, ɔɊɊɋɑɓɔ). 

ȩɖɆɚɎɐɔɓ ɇɖ. 73  
ȧɖɔɭ ɓɆ ɈɖɆɇɔɘɋɓɎ ɑɎɜɆ Ɉɔ ɇɆɓɐɎɘɋ  
     

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȧɖɔɭ ɓɆ ɈɖɆɇɔɘɋɓɎ (ɑɋɈɆ ɗɐɆɑɆ)ȩɔɊɎɞɓɆ ɕɖɔɒɋɓɆ (ɊɋɗɓɆ ɗɐɆɑɆ)

ȸɆɇɋɑɆ ɇɖ. 3  
ȷɕɔɖɋɊɇɋɓɎ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɇɖɔɭɔɘ ɓɆ 

ɌɎɘɋɑɎ ɕɔ ɇɆɓɐɆ Ɏ ɕɔ ɊɋɑɔɈɓɆ ɋɊɎɓɎɜɆ 
ɓɆ ɇɆɓɐɎɘɋ 

 
ȮɍɈɔɖ: ȳȧȶȲ, www.dbresearch.com, 
Ɏɓɘɋɖɓɋɘ-ɗɘɖɆɓɎɜɎɘɋ ɓɆ ȫɈɖɔɕɗɐɆɘɆ ȹɓɎɭɆ, 
ȷɈɋɘɗɐɆɘɆ ɇɆɓɐɆ, ȧɆɓɐɆɘɆ ɓɆ ȦɑɇɆɓɎɭɆ 
(Supervision Annual Report 2013), ȻɖɈɆɘɗɐɆɘɆ 
ɓɆɖɔɊɓɆ ɇɆɓɐɆ (ȧɎɑɘɋɓ ɔ ɇɆɓɐɆɒɆ), ȧȷȼȫȫ 
(Review 2013), ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ ɓɆ ȷɖɇɎɭɆ 
(ȧɆɓɐɆɖɗɐɎ ɗɋɐɘɔɖ ə ȷɖɇɎɭɎ, ȮɍɈɋɞɘɆɭ ɍɆ III 

ɘɖɔɒɋɗɋɝɭɋ 2014 ɉɔɊɎɓɋ). 
ȭɆɇɋɑɋɞɐɆ: ȵɔɊɆɘɔɜɎɘɋ ɍɆ ȲɆɐɋɊɔɓɎɭɆ  ɗɋ 
ɍɆ 31.12.2014 ɉɔɊɎɓɆ, ɍɆ ȷɖɇɎɭɆ ɍɆ 30.9.2014 
ɉɔɊɎɓɆ, Ɇ ɍɆ ɔɗɘɆɓɆɘɎɘɋ ɍɋɒɭɎ ɍɆ 31.12.2013 
ɉɔɊɎɓɆ. 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ȭɋɒɭɆ

ȧɖɔɭ ɓɆ 

ɌɎɘɋɑɎ ɕɔ 

ɇɆɓɐɆ

ȭɋɒɭɆ

ȧɖɔɭ ɓɆ 

ɌɎɘɋɑɎ ɕɔ 

ɊɋɑɔɈɓɆ 

ɋɊɎɓɎɜɆ ɓɆ 

ɇɆɓɐɎɘɋ

ʃʫʢʩʝʤʙʫʨʛ3.714 ȰɎɕɆɖ 1.258

ȦɈɗɘɖɎɭɆ 12.032 ȾɕɆɓɎɭɆ 1.380

ʂʠʧʘʨ 15.053 ȺɖɆɓɜɎɭɆ 1.739

ȲɆɑɘɆ 15.755 ȵɔɖɘəɉɆɑɎɭɆ1.742

ʃʠʪʚʘʥʠʿʘ33.073 ȮɘɆɑɎɭɆ 1.914

ʃʘʪʚʠʿʘ 33.923 ȧəɉɆɖɎɭɆ 1.922

ȫɗɘɔɓɎɭɆ 35.563 ȦɈɗɘɖɎɭɆ 1.955

ȩɋɖɒɆɓɎɭɆ44.672 ȩɋɖɒɆɓɎɭɆ 2.234

ɼʘʥʩʢʘ 47.288 ȵɔɑɗɐɆ 2.456

ȹɓɉɆɖɎɭɆ 52.261 ȱəɐɗɋɒɇəɖɉ2.581

ȵɔɑɗɐɆ 55.991 ȧɋɑɉɎɭɆ 2.997

ȼɖɓɆ ȩɔɖɆ56.491 ȹɓɉɆɖɎɭɆ 3.043

ȾɈɋɊɗɐɆ 60.660 ȷɑɔɈɋɓɎɭɆ 3.272

ʇʦʨʪʫʛʘʣʠʿʘ69.515 ȻɖɈɆɘɗɐɆ 3.481

ȻɔɑɆɓɊɎɭɆ77.199 ȩɖɜɎɭɆ 3.536

ȷɑɔɈɋɓɎɭɆ85.879 ȶɔɒɆɓɎɭɆ 3.632

ȮɘɆɑɎɭɆ 90.720 ȲɆɑɘɆ 3.867

ȧɋɑɉɎɭɆ 108.777 ȷɖɇɎɭɆ 3.886

ȺɖɆɓɜɎɭɆ 132.733 ȷɑɔɈɆɝɐɆ 4.312

ȲɆɐɋɊɔɓɎɭɆ137.718 ȪɆɓɗɐɆ 4.480

ȻɖɈɆɘɗɐɆ 141.560 ȱɎɘɈɆɓɎɭɆ 4.487

ȦɑɇɆɓɎɭɆ 180.997 ȲɆɐɋɊɔɓɎɭɆ4.815

ȽɋɞɐɆ 187.722 ȾɈɋɊɗɐɆ 4.886

ȷɑɔɈɆɝɐɆ 193.427 ȽɋɞɐɆ 4.924

ȾɕɆɓɎɭɆ 205.806 ȦɑɇɆɓɎɭɆ 5.474

ȧɔɗɓɆ Ɏ 

ȻɋɖɜɋɉɔɈɎɓɆ
225.348 ȱɆɘɈɎɭɆ 5.835

ȷɖɇɎɭɆ 246.440 ȻɔɑɆɓɊɎɭɆ 7.773

ȧəɉɆɖɎɭɆ 258.774 ȫɗɘɔɓɎɭɆ 9.399

ȩɖɜɎɭɆ 274.815 ȼɖɓɆ ȩɔɖɆ ɓ.ɕ.

ȶɔɒɆɓɎɭɆ 511.470
ȧɔɗɓɆ Ɏ 

ȻɋɖɜɋɉɔɈɎɓɆ
ɓ.ɕ.
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ɖɋɝɎɗɎ ɐɔɓɘɎɓəɎɖɆɓɔɘɔ ɕɖɔɞɎɖəɈɆɯɋ ɓɆ 
ɖɆɗɕɔɓɔɘ ɕɔɒɋɨə ɕɖɈɎɔɘ Ɏ ɘɖɋɘɎɔɘ ɐɈɆɖɘɎɑ ɓɆ 
ɕɔɐɆɍɆɘɋɑɔɘ ɍɆ ɆɐɘɎɈɆ ɕɔ ɈɖɆɇɔɘɋɓ. 
 

ȰɈɆɑɎɚɎɐɆɜɎɗɐɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ 
ɈɖɆɇɔɘɋɓɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɕɖɔɊɔɑɌɎ 
ɊɆ ɗɋ ɕɔɊɔɇɖəɈɆ, ɕɖɎ ɞɘɔ əɝɋɗɘɈɔɘɔ ɓɆ 
ɈɖɆɇɔɘɋɓɎɘɋ ɗɔ ɓɆɭɒɆɑɐə ɈɎɗɔɐɔ ɔɇɖɆɍɔɈɆɓɎɋ 
ɗɋ ɍɉɔɑɋɒɎ ɍɆ 3,4 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ Ɏ ɊɔɗɘɎɉɓɆ 
72,7% (Ɇɓɋɐɗ ɇɖ. 4).    

 
 
 
 
 
 
 

3. ȷɔɕɗɘɈɋɓɎɝɐɆ ɗɘɖəɐɘəɖɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
 
ȺɎɓɆɓɗɎɗɐɎɘɋ ɎɓɗɘɎɘəɜɎɎ ɎɒɆɆɘ 

ɓɆɭɉɔɑɋɒɔ əɝɋɗɘɈɔ Ɉɔ ɗɘɖəɐɘəɖɆɘɆ ɓɆ 
ɔɇɎɝɓɎɘɋ ɆɐɜɎɎ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɕɔɐɖɆɭ ɘɔɆ 
ɞɘɔ ɓɆ 31.12.2014 ɉɔɊɎɓɆ, ɔɈɆɆ ɗɘɖəɐɘəɖɆ 
ɍɆɇɋɑɋɌɆ ɕɖɔɒɋɓɎ. ȨɐəɕɓɆɘɆ ɓɔɒɎɓɆɑɓɆ 
ɈɖɋɊɓɔɗɘ ɓɆ ɔɇɎɝɓɎɘɋ ɆɐɜɎɎ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ ɗɋ ɓɆɒɆɑɎ ɍɆ 425 ɒɎɑɎɔɓɎ ɊɋɓɆɖɎ, ɞɘɔ 
ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɖɎɕɔɭəɈɆɯɋɘɔ ɓɆ ɋɊɓɆ ɇɆɓɐɆ 
ɐɔɓ ɊɖəɉɆ, Ɉɔ ɝɎɭɆ ɗɔɕɗɘɈɋɓɎɝɐɆ ɗɘɖəɐɘəɖɆ 
ɕɔɐɖɆɭ ɋɊɓɆ ɊɔɒɆɞɓɆ ɇɆɓɐɆ ɇɋɞɋ ɕɖɎɗəɘɓɆ Ɏ 
ɊɖɌɆɈɆɘɆ ɗɔ ɗɈɔɭ əɊɋɑ66. ȴɈɆ ɕɖɋɊɎɍɈɎɐɆ 
əɝɋɗɘɈɆɘɆ ɓɆ ɔɇɎɝɓɎɘɋ ɆɐɜɎɎ Ɉɔ ɗɔɕɗɘɈɋɓɔɗɘ 
ɓɆ ɚɎɓɆɓɗɎɗɐɎɘɋ ɎɓɗɘɎɘəɜɎɎ Ɏ ɭɆɈɓɎɔɘ ɗɋɐɘɔɖ 
Ɉɔ ɈɐəɕɓɆɘɆ ɓɔɒɎɓɆɑɓɆ ɈɖɋɊɓɔɗɘ ɓɆ ɔɇɎɝɓɎɘɋ 
ɆɐɜɎɎ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɊɆ ɗɋ ɓɆɒɆɑɆɘ ɍɆ 
1,0 Ɏ 0,5 ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ, ɗɔɔɊɈɋɘɓɔ, ɞɘɔ, 
ɕɆɐ, ɊɔɈɋɊɋ Ɋɔ ɕɔɉɔɑɋɒɔ əɝɋɗɘɈɔ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎɘɋ ɕɖɆɈɓɎ ɑɎɜɆ Ɏ ɚɎɍɎɝɐɎɘɋ 
ɑɎɜɆ Ɉɔ ɔɇɎɝɓɎɘɋ ɆɐɜɎɎ. ȫɊɓɆ ɇɆɓɐɆ ɎɍɈɖɞɎ 
ɐɔɓɈɋɖɍɎɭɆ ɓɆ ɕɖɎɔɖɎɘɋɘɓɎɘɋ ɆɐɜɎɎ Ɉɔ ɔɇɎɝɓɎ 
ɆɐɜɎɎ, ɓɔ ɘɔɆ ɓɋɒɆɞɋ ɕɔɍɓɆɝɎɘɋɑɓɔ ɈɑɎɭɆɓɎɋ 
Ɉɖɍ ɗɔɕɗɘɈɋɓɎɝɐɆɘɆ ɗɘɖəɐɘəɖɆ ɓɆ ɔɇɎɝɓɎɘɋ 
ɆɐɜɎɎ. ȵɔ ɎɍɈɖɞɋɓɆɘɆ ɐɔɓɈɋɖɍɎɭɆ, 
ɕɖɎɔɖɎɘɋɘɓɎɘɋ (ɓɋɐəɒəɑɆɘɎɈɓɎ) ɆɐɜɎɎ ɕɔɈɋɱɋ 

                                           
66 ȷɘɆɓəɈɆ ɍɇɔɖ ɍɆ ɕɖɎɕɔɭəɈɆɯɋ ɓɆ ĂȵɔɞɘɋɓɗɐɆ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ ɐɔɓ ĂȫəɖɔɗɘɆɓɊɆɖɊ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ, ɓɆ ɞɘɔ ɕɖɋɘɛɔɊɋɞɋ 
ɐəɕəɈɆɯɋ ɓɆ ɊɖɌɆɈɓɎɔɘ əɊɋɑ Ɉɔ ĂȵɔɞɘɋɓɗɐɆ ɇɆɓɐɆñ ɔɊ ɗɘɖɆɓɆ ɓɆ ĂȫəɖɔɗɘɆɓɊɆɖɊ ɇɆɓɐɆñ (ɓɆ 24.1.2014 ɉɔɊɎɓɆ, ɕɖɋɐə ɭɆɈɓɆ 
ɇɋɖɍɆɓɗɐɆ ɆəɐɜɎɭɆ ɖɋɆɑɎɍɎɖɆɓɆ ɓɆ ȲɆɐɋɊɔɓɗɐɆɘɆ ɇɋɖɍɆ ɓɆ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ), ɗɔ ɞɘɔ ĂȫəɖɔɗɘɆɓɊɆɖɊ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ 
ɗɘɆɓɆ ɜɋɑɔɗɋɓ ɗɔɕɗɘɈɋɓɎɐ ɓɆ ĂȵɔɞɘɋɓɗɐɆ ɇɆɓɐɆñ.  

ȩɖɆɚɎɐɔɓ ɇɖ. 75  
ȷɔɕɗɘɈɋɓɎɝɐɆ ɗɘɖəɐɘəɖɆ ɓɆ ɔɇɎɝɓɎɘɋ 
ɆɐɜɎɎ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȳɋɊɋɚɎɓɎɖɆɓ ɗɘɆɘəɗ
ȟɆɈɋɓ ɗɋɐɘɔɖ, ɭɆɈɓɎ ɕɖɋɘɕɖɎɭɆɘɎɭɆ, ɭɆɈɓɎ ɎɓɗɘɎɘəɜɎɎ Ɏ əɗɘɆɓɔɈɎ
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ȩɖɆɚɎɐɔɓ ɇɖ. 74  
ȦɐɘɎɈɆ ɕɔ ɈɖɆɇɔɘɋɓ*  
Ɉɔ ɎɑɭɆɊɎ ɊɋɓɆɖɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 

ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
*  Ȳȧȵȶ ɓɋ ɋ ɈɐɑəɝɋɓɆ Ɉɔ ɆɓɆɑɎɍɆɘɆ ɕɔɖɆɊɎ 
ɈɎɊɔɘ ɓɆ ɆɐɘɎɈɓɔɗɘɎɘɋ ɐɔɎ ɉɎ ɈɖɞɎ.  
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ȮɍɈɋɞɘɆɭ ɍɆ ɖɎɍɎɜɎɘɋ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ Ɉɔ ȶɋɕəɇɑɎɐɆ ȲɆɐɋɊɔɓɎɭɆ Ɉɔ 2014 ɉɔɊɎɓɆ  
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ɓɋ ɗɋ ɕɖɎɗəɘɓɎ Ɉɔ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ.67  

 
ȹɝɋɗɘɈɔɘɔ ɓɆ ɗɘɖɆɓɗɐɎɔɘ Ɉɔ 

ɈɐəɕɓɎɔɘ ɆɐɜɎɔɓɋɖɗɐɎ ɐɆɕɎɘɆɑ ɇɋɑɋɌɎ 
ɖɆɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɐɖɎɍɓɎɔɘ ɕɋɖɎɔɊ 
(2007 ɉɔɊɎɓɆ) Ɏ ɘɔɆ ɍɆ 7,1 ɕɖɔɜɋɓɘɋɓ 
ɕɔɋɓ, ɞɘɔ ɓɆɭɒɓɔɉə ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
Ɉɑɋɍɔɘ ɓɆ ɗɘɖɆɓɗɐɎ ɗɘɖɆɘɋɉɎɗɐɎ 
ɎɓɈɋɗɘɎɘɔɖɎ Ɉɔ ɊɈɋ ɊɔɒɆɞɓɎ ɇɆɓɐɎ  Ɉɔ 
2008 ɉɔɊɎɓɆ. Ȩɔ 2014 ɉɔɊɎɓɆ, ɖɆɗɘɔɘ 
ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɗɕɔɒɋɓɆɘɆɘɆ ɗɘɆɘəɗɓɆ ɕɖɔɒɋɓɆ 
ɓɆ ɕɖɎɕɔɭəɈɆɯɋ ɓɆ ɋɊɓɆ ɇɆɓɐɆ Ɉɔ ɊɔɒɎɓɆɓɘɓɆ 
ɊɔɒɆɞɓɆ ɗɔɕɗɘɈɋɓɔɗɘ ɐɔɓ ɊɖəɉɆ ɇɆɓɐɆ ɐɔɭɆ ɋ 
Ɉɔ ɕɖɋɘɋɌɓɆ ɗɘɖɆɓɗɐɆ ɗɔɕɗɘɈɋɓɔɗɘ.  

 
 
 
 
ȴɈɎɋ ɕɖɔɒɋɓɎ ɊɔɕɔɑɓɎɘɋɑɓɔ ɉɔ 

ɍɉɔɑɋɒɎɭɆ Ɏ ɔɓɆɐɆ ɊɔɒɎɓɆɓɘɓɔɘɔ əɝɋɗɘɈɔ 
ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɕɖɋɘɋɌɓɆ ɗɘɖɆɓɗɐɆ 
ɗɔɕɗɘɈɋɓɔɗɘ Ɉɔ ɕɔɈɆɌɓɎɘɋ ɇɎɑɆɓɗɓɎ 
ɕɔɍɎɜɎɎ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ.  

                                           
67 ȧɆɓɐɎɘɋ ɖɆɗɕɔɑɆɉɆɆɘ ɗɔ ɕɖɎɔɖɎɘɋɘɓɎ ɐəɒəɑɆɘɎɈɓɎ ɆɐɜɎɎ, ɐɔɎ ɎɒɆɆɘ ɘɖɋɘɒɆɓ ɓɆ ɔɇɈɖɗɐɆ ɓɆ ɇɆɓɐɎɘɋ, Ɇ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɖɋɉəɑɆɘɔɖɓɎɔɘ ɐɆɕɎɘɆɑ ɗɋ Ɋɋɑ ɔɊ ɊɔɕɔɑɓɎɘɋɑɓɎɔɘ ɐɆɕɎɘɆɑ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 76  
ȵɆɍɆɖɓɔ əɝɋɗɘɈɔ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ 
ɊɔɒɎɓɆɓɘɓɆ ɗɘɖɆɓɗɐɆ ɗɔɕɗɘɈɋɓɔɗɘ Ɏ 
əɝɋɗɘɈɔ ɓɆ ɗɘɖɆɓɗɐɎɔɘ ɐɆɕɎɘɆɑ Ɉɔ 
ɈɐəɕɓɎɔɘ ɐɆɕɎɘɆɑ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
*ȰɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ ɉɎ ɔɕɚɆɱɆɆɘ 
ɆɐɜɎɔɓɋɖɗɐɎɔɘ ɐɆɕɎɘɆɑ Ɏ ɕɖɋɒɎɎɘɋ Ɉɖɍ ɔɗɓɔɈɆ 
ɓɆ əɕɑɆɘɋɓɎɘɋ ɆɐɜɎɎ, ɖɋɍɋɖɈɓɎɔɘ ɚɔɓɊ, 
ɍɆɊɖɌɆɓɆɘɆ ɊɔɇɎɈɐɆ (ɆɐəɒəɑɎɖɆɓɆɘɆ ɍɆɉəɇɆ) Ɏ 
ɖɋɈɆɑɔɖɎɍɆɜɎɗɐɎɘɋ ɖɋɍɋɖɈɎ. ȰɆɕɎɘɆɑɔɘ Ɏ 
ɖɋɍɋɖɈɎɘɋ ɗɋ ɓɆɒɆɑɋɓɎ ɍɆ ɘɋɐɔɈɓɆɘɆ ɍɆɉəɇɆ.   
**ȦɐɜɎɔɓɋɖɗɐɎɔɘ ɐɆɕɎɘɆɑ ɭɆ ɔɕɚɆɱɆ 
ɓɔɒɎɓɆɑɓɆɘɆ ɈɖɋɊɓɔɗɘ ɓɆ əɕɑɆɘɋɓɎɘɋ ɔɇɎɝɓɎ Ɏ 
ɕɖɎɔɖɎɘɋɘɓɎ ɆɐɜɎɎ.  
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ɗɘɖɆɓɗɐɎ ɆɐɜɎɔɓɋɖɎ Ɉɔ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ
əɝɋɗɘɈɔ ɓɆ ɐɆɕɎɘɆɑɔɘ Ɏ ɖɋɍɋɖɈɎɘɋ ɓɆ ɇɆɓɐɎɘɋ Ɉɔ ɊɔɒɎɓɆɓɘɓɆ 
ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɗɘɖɆɓɗɐɎ ɆɐɜɎɔɓɋɖɎ Ɉɔ ɈɐəɕɓɎɔɘ ɐɆɕɎɘɆɑ Ɏ ɖɋɍɋɖɈɎ*
əɝɋɗɘɈɔ ɓɆ ɗɘɖɆɓɗɐɎɔɘ ɆɐɜɎɔɓɋɖɗɐɎ ɐɆɕɎɘɆɑ Ɉɔ ɈɐəɕɓɎɔɘ ɐɆɕɎɘɆɑ**

ȩɖɆɚɎɐɔɓ ɇɖ. 77  
ȷɘɖəɐɘəɖɆ ɓɆ ɕɔɈɆɌɓɎɘɋ ɕɔɍɎɜɎɎ ɔɊ ɇɎɑɆɓɗɎɘɋ ɓɆ ɇɆɓɐɎɘɋ ɗɕɔɖɋɊ ɕɖɋɘɋɌɓɆɘɆ 
ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɇɆɓɐɎɘɋ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

ȭɆɇɋɑɋɞɐɆ: ȹɝɋɗɘɈɔɘɔ Ɉɔ ɐɆɕɎɘɆɑɔɘ ɋ ɕɖɎɐɆɌɆɓɔ Ɉɔ ɉɖɆɚɎɐɔɓɔɘ ɇɖɔɭ 5. 
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ȦɐɘɎɈɆ ȪɋɕɔɍɎɘɎ ȰɖɋɊɎɘɎ Ȩɐəɕɋɓ ɚɎɓɆɓɗɎɗɐɎ 

ɖɋɍəɑɘɆɘ

ɇɆɓɐɎ Ɉɔ ɊɔɒɎɓɆɓɘɓɆ ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɊɔɒɆɞɓɎ ɆɐɜɎɔɓɋɖɎ

ɇɆɓɐɎ Ɉɔ ɊɔɒɎɓɆɓɘɓɆ ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɗɘɖɆɓɗɐɎ ɆɐɜɎɔɓɋɖɎ

ɇɆɓɐɎ Ɉɔ ɊɔɒɎɓɆɓɘɓɆ ɗɔɕɗɘɈɋɓɔɗɘ ɓɆ ɊɖɌɆɈɆɘɆ
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ȵɆɍɆɖɓɔɘɔ əɝɋɗɘɈɔ ɓɆ 
ɕɔɊɖəɌɓɎɜɎɘɋ ɓɆ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ 
ɒɎɓɎɒɆɑɓɔ ɗɋ ɍɉɔɑɋɒɎ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ, Ɇ ɓɎɈɓɎɔɘ ɇɖɔɭ 
ɔɗɘɆɓɆ ɓɋɕɖɔɒɋɓɋɘ Ɏ ɎɍɓɋɗəɈɆ ɗɋɊəɒ.   
 
 

 
 
 
 
 
 
 
ȷɕɔɖɋɊ ɍɋɒɭɆɘɆ ɓɆ ɕɔɘɋɐɑɔ ɓɆ 

ɆɐɜɎɔɓɋɖɎɘɋ, ɓɆɗɘɆɓɆɆ ɒɆɑɎ ɗɘɖəɐɘəɖɓɎ 
ɕɖɔɒɋɓɎ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɆɘɆ 
ɉɔɊɎɓɆ. ȹɝɋɗɘɈɔɘɔ ɓɆ ɆɐɜɎɔɓɋɖɗɐɎɔɘ ɐɆɕɎɘɆɑ 
ɐɔɭ ɕɔɘɋɐɓəɈɆ ɔɊ ȷɑɔɈɋɓɎɭɆ ɗɋ ɓɆɒɆɑɎ ɍɆ 0,5 
ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɎ Ɉɔ ɈɐəɕɓɎɔɘ ɗɘɖɆɓɗɐɎ 
ɆɐɜɎɔɓɋɖɗɐɎ ɐɆɕɎɘɆɑ, ɕɔɖɆɊɎ ɎɍɑɋɉəɈɆɯɋɘɔ ɓɆ 
ɗɑɔɈɋɓɋɝɐɎ ɗɘɖɆɓɗɐɎ ɎɓɗɘɎɘəɜɎɔɓɆɑɓɎ 
ɎɓɈɋɗɘɎɘɔɖɎ ɔɊ ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɓɆ ȶȲ, 
ɊɔɊɋɐɆ əɝɋɗɘɈɆɘɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɗɔ ɕɔɘɋɐɑɔ ɔɊ 
ȩɖɜɎɭɆ Ɏ ȧəɉɆɖɎɭɆ ɗɋ ɍɉɔɑɋɒɎɭɆ ɍɆ ɕɔ 0,2 
ɕɖɔɜɋɓɘɓɎ ɕɔɋɓɆ.  
 

 

ȩɖɆɚɎɐɔɓ ɇɖ. 78  
ȵɆɍɆɖɓɔ əɝɋɗɘɈɔ ɓɆ ɕɔɊɖəɌɓɎɜɎɘɋ ɓɆ 
ɗɘɖɆɓɗɐɎɘɋ ɇɆɓɐɎ (ɆɐɘɎɈɆ)  
ɇɖ. ɓɆ ɕɔɊɖəɌɓɎɜɎ    Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȩɖɆɚɎɐɔɓ ɇɖ. 79  
ȷɘɖəɐɘəɖɆ ɓɆ ɐɆɕɎɘɆɑɔɘ ɓɆ ɇɆɓɐɎɘɋ 
ɗɕɔɖɋɊ ɍɋɒɭɆɘɆ ɓɆ ɕɔɘɋɐɑɔ ɓɆ 
ɊɔɒɎɓɆɓɘɓɎɔɘ ɆɐɜɎɔɓɋɖ 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ȮɍɈɔɖ: 

ɊɔɒɆɞɓɎ 

ɆɐɜɎɔɓɋɖɎ, 

23,8

ȩɖɜɎɭɆ; 27,7

ȷɑɔɈɋɓɎɭɆ; 6,6

ȸəɖɜɎɭɆ; 17,4

ȧəɉɆɖɎɭɆ; 15,5

ȦɈɗɘɖɎɭɆ; 10,7

ȾɈɆɭɜɆɖɎɭɆ; 
6,7

ȺɖɆɓɜɎɭɆ; 4,9

ȴɗɘɆɓɆɘɎ 

ɍɋɒɭɎ; 10,4

ɗɘɖɆɓɗɐɎ 

ɆɐɜɎɔɓɋɖɎ , 

76,2

ȩɖɆɚɎɐɔɓ ɇɖ. 80  
ȵɆɍɆɖɓɔ əɝɋɗɘɈɔ (ɆɐɘɎɈɆ) ɓɆ ɇɆɓɐɎɘɋ (ɑɋɈɔ) Ɏ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɓɆ ɆɐɘɎɈɆɘɆ ɓɆ ɇɆɓɐɎɘɋ 
(Ɋɋɗɓɔ) ɗɕɔɖɋɊ ɍɋɒɭɆɘɆ ɓɆ ɕɔɘɋɐɑɔ ɓɆ ɊɔɒɎɓɆɓɘɓɎɔɘ ɗɘɖɆɓɗɐɎ ɆɐɜɎɔɓɋɖ*  
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
*ȧɆɓɐɆɘɆ ɐɔɭɆɞɘɔ ɋ Ɉɔ ɊɔɒɆɞɓɆ ɗɔɕɗɘɈɋɓɔɗɘ, ɐɆɐɔ Ɏ ɇɆɓɐɎɘɋ ɐɔɎɞɘɔ ɓɋɒɆɆɘ ɊɔɒɎɓɆɓɘɋɓ ɗɔɕɗɘɈɋɓɎɐ ɓɋ ɗɋ 
ɈɐɑəɝɋɓɎ Ɉɔ ɉɖɆɚɎɐɔɓɔɘ. 
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Ȩɔ ɕɔɗɑɋɊɓɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ ɊɔɭɊɋ Ɋɔ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɆɍɆɖɓɔɘɔ əɝɋɗɘɈɔ ɓɆ ɇɆɓɐɎɘɋ 
ɗɔ ɊɔɒɎɓɆɓɘɋɓ ɗɔɕɗɘɈɋɓɎɐ ɔɊ ȩɖɜɎɭɆ Ɏ 
ȷɑɔɈɋɓɎɭɆ, ɕɔɖɆɊɎ ɕɔɒɆɑɎɔɘ ɖɆɗɘ ɓɆ ɆɐɘɎɈɆɘɆ 
ɓɆ ɗɔɔɊɈɋɘɓɎɘɋ ɇɆɓɐɎ Ɉɔ ɔɊɓɔɗ ɓɆ 
ɕɔɊɎɓɆɒɎɝɓɎɔɘ ɖɆɗɘ ɓɆ ɆɐɘɎɈɆɘɆ ɓɆ 
ɔɗɘɆɓɆɘɎɘɋ ɇɆɓɐɎ. ȵɆɍɆɖɓɔɘɔ əɝɋɗɘɈɔ ɓɆ 
ɇɆɓɐɆɘɆ ɗɔ ɊɔɒɎɓɆɓɘɋɓ ɗɔɕɗɘɈɋɓɎɐ ɔɊ ȸəɖɜɎɭɆ 
ɇɋɑɋɌɎ ɖɆɗɘ, ɊɔɊɋɐɆ ɐɆɕɎɘɆɑɔɘ ɔɊ ȻɔɑɆɓɊɎɭɆ 
ɕɔɈɋɱɋ ɓɋ ɋ ɕɖɎɗəɘɋɓ68. ȵɖɔɒɋɓɎɘɋ ɐɆɭ 
ɕɆɍɆɖɓɎɘɋ əɝɋɗɘɈɆ ɓɆ ɇɆɓɐɎɘɋ ɗɔ ɊɔɒɎɓɆɓɘɓɎ 
ɗɔɕɗɘɈɋɓɎɜɎ ɔɊ ɔɗɘɆɓɆɘɎɘɋ ɍɋɒɭɎ, ɗɋ 
ɓɋɍɓɆɝɎɘɋɑɓɎ.  

 
ȮɆɐɔ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɗɋɊəɒ ɉɔɊɎɓɎ ɗɋ 

ɍɆɇɋɑɋɌəɈɆ ɘɖɋɓɊ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɐɔɓɜɋɓɘɖɆɜɎɭɆɘɆ ɒɋɖɋɓɆ ɗɕɔɖɋɊ 
ȻɋɖɚɎɓɊɆɑɔɈɎɔɘ ɎɓɊɋɐɗ, ɗɋɕɆɐ ɔɈɔɭ ɕɔɐɆɍɆɘɋɑ 
ɍɆ ɐɖɋɊɎɘɎɘɋ Ɏ ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ ɗѾ 
əɞɘɋ ɋ ɒɆɑɐə ɓɆɊ ɕɖɎɚɆɘɑɎɈɆɘɆ ɉɔɖɓɆ 
ɉɖɆɓɎɜɆ. 

 
ȸɖɎɘɋ ɓɆɭɉɔɑɋɒɎ ɇɆɓɐɎ ɍɆɚɆɱɆɆɘ ɗɐɔɖɔ 

ɊɈɋ ɘɖɋɘɎɓɎ ɔɊ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ, ɊɔɊɋɐɆ ɕɔɋɊɎɓɋɝɓɔ ɕɔ 
ɇɆɓɐɆ, əɝɋɗɘɈɔɘɔ Ɉɔ ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɓɆ 
ɇɆɓɐɆɖɗɐɎɔɘ ɗɎɗɘɋɒ ɗɋ ɊɈɎɌɎ Ɉɔ ɎɓɘɋɖɈɆɑ ɔɊ 
0,6% ɍɆ ɓɆɭɒɆɑɆɘɆ ɇɆɓɐɆ Ɋɔ 23,2% ɍɆ 
ɓɆɭɉɔɑɋɒɆɘɆ ɇɆɓɐɆ Ɉɔ ɗɎɗɘɋɒɔɘ.     
 
 
  

                                           
68 Ȩɔ 2011 ɉɔɊɎɓɆ, ɆɐɜɎɔɓɋɖ ɔɊ ȸəɖɜɎɭɆ ɐɔɭ ɋ ɊɔɒɎɓɆɓɘɋɓ ɗɔɕɗɘɈɋɓɎɐ ɓɆ ĂȭɎɖɆɆɘ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ ɉɎ ɔɘɐəɕɎ ɆɐɜɎɎɘɋ ɓɆ 
ɆɐɜɎɔɓɋɖ ɔɊ ȻɔɑɆɓɊɎɭɆ Ɉɔ ĂȻɆɑɐ ɇɆɓɐɆñ ȦȪ ȷɐɔɕɭɋ Ɏ ɗɔ ɘɔɆ ɗɘɆɓɆ ɊɔɒɎɓɆɓɘɋɓ ɗɔɕɗɘɈɋɓɎɐ ɓɆ ɘɆɆ ɇɆɓɐɆ. Ȩɔ 2012 ɉɔɊɎɓɆ, ɔɈɎɋ 
ɊɈɋ ɇɆɓɐɎ ɗɋ ɗɔɋɊɎɓɎɭɆ Ɉɔ ɋɊɓɆ ɇɆɓɐɆ, ɕɖɎ ɞɘɔ ĂȭɎɖɆɆɘ ɇɆɓɐɆñ ɕɖɋɗɘɆɓɆ ɊɆ ɕɔɗɘɔɎ ɐɆɐɔ ɕɖɆɈɓɔ ɑɎɜɋ. 

ȩɖɆɚɎɐɔɓ ɇɖ. 81  
ȻɋɖɚɎɓɊɆɑɔɈ ɎɓɊɋɐɗ  
Ɉɔ ɎɓɊɋɐɗɓɎ ɕɔɋɓɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
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ȰɖɋɊɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆȪɋɕɔɍɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆ

ȪɋɕɔɍɎɘɎ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆ

ȩɖɆɚɎɐɔɓ ɇɖ. 82  
ȹɝɋɗɘɈɔ ɓɆ ɕɔɋɊɎɓɋɝɓɎɘɋ ɇɆɓɐɎ Ɉɔ 
ɈɐəɕɓɆɘɆ ɆɐɘɎɈɆ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ 
ɗɎɗɘɋɒ* 
Ɉɔ ɕɖɔɜɋɓɘɎ 

 
ȮɍɈɔɖ: ȳȧȶȲ, Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ 
ɊɔɗɘɆɈɋɓɎ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. 
*Ȩɔ 2014 ɉɔɊɎɓɆ, ɋɊɓɆ ɇɆɓɐɆ ɕɖɋɗɘɆɓɆ ɊɆ 
ɕɔɗɘɔɎ ɐɆɐɔ ɕɔɗɋɇɓɔ ɕɖɆɈɓɔ ɑɎɜɋ ɕɔɖɆɊɎ 
ɕɖɎɕɔɭəɈɆɯɋ ɐɔɓ ɊɖəɉɆ ɇɆɓɐɆ.  
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IV.  ȦɐɘɎɈɓɔɗɘɎ ɓɆ ɇɆɓɐɎɘɋ 
 
Ȩɔ 2014 ɉɔɊɎɓɆ, ɆɐɘɎɈɓɔɗɘɎɘɋ ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɇɋɆ ɕɔɊ ɈɑɎɭɆɓɎɋ  ɓɆ 

ɗɔɑɎɊɓɎɔɘ ɖɆɗɘ ɓɆ ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ Ɏ ɍɆɐɖɋɕɓəɈɆɯɋɘɔ ɓɆ ɖɋɆɑɓɎɔɘ ɗɋɐɘɔɖ. 
Ȩɔ ɘɆɐɈɎ əɗɑɔɈɎ, ɍɆɇɖɍɆ ɖɆɗɘɔɘ ɓɆ ɊɋɕɔɍɎɘɓɔɘɔ ɭɆɊɖɔ ɓɆ ɇɆɓɐɎɘɋ Ɏ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɓɆ ɖɋɆɑɓɎɔɘ ɗɋɐɘɔɖ, ɞɘɔ ɇɋɞɋ ɕɔɊɊɖɌɆɓɔ Ɏ ɔɊ 
ɕɔɊɔɇɖɋɓɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɆ ɊɔɒɆɞɓɎɘɋ ɇɆɓɐɎ ɍɆ ɕɖɔɚɎɑɔɘ ɓɆ ɖɎɍɎɐ ɓɆ 
ɐɖɋɊɎɘɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, ɒɔɓɋɘɆɖɓɔɘɔ ɔɑɆɇɆɈəɈɆɯɋ Ɏ ɕɖɋɍɋɒɋɓɎɘɋ 
ɓɋɗɘɆɓɊɆɖɊɓɎ ɒɋɖɐɎ Ɉɖɍ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ, ɓɔ Ɏ ɔɊ 
ɕɖɔɒɋɓɎɘɋ Ɉɔ ɐɖɋɊɎɘɓɎɘɋ ɗɘɖɆɘɋɉɎɎ ɓɆ ɓɋɐɔɎ ɔɊ ɇɆɓɐɆɖɗɐɎɘɋ ɉɖəɕɎ ɕɖɎɗəɘɓɎ Ɉɔ 
ɍɋɒɭɆɘɆ. Ȩɔ əɗɑɔɈɎ ɓɆ ɔɜɋɓɎ ɍɆ ɍɆɗɎɑəɈɆɯɋ ɓɆ ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ Ɏ ɍɆ ɔɘɗəɗɘɈɔ ɓɆ 
ɜɋɓɔɈɓɎ ɕɖɎɘɎɗɔɜɎ, ɗɔɉɑɆɗɓɔ ɗɔ ɕɖɔɋɐɜɎɎɘɋ ɓɆ ȳɆɖɔɊɓɆɘɆ ɇɆɓɐɆ, ɗɋ ɔɝɋɐəɈɆ 
ɓɆɘɆɒɔɞɓɔ ɍɆɭɆɐɓəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎɔɘ ɗɋɐɘɔɖ Ɏ 
ɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɐɆɐɔ ɔɗɓɔɈɋɓ ɎɍɈɔɖ ɓɆ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ 
ɆɐɘɎɈɓɔɗɘɎ. ȵɖɎɘɔɆ, ɗɋɕɆɐ ɘɖɋɇɆ ɊɆ ɗɋ ɎɒɆɆɘ ɕɖɋɊɈɎɊ ɒɔɌɓɎɘɋ ɖɎɍɎɜɎ ɔɊ 
ɕɔɗɑɆɇɔɘɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ ɓɆɊɈɔɖɋɞɓɔɘɔ ɔɐɖəɌəɈɆɯɋ ɍɆ ɐɖɋɎɖɆɯɋɘɔ 
ɊɔɕɔɑɓɎɘɋɑɋɓ ɊɋɕɔɍɎɘɋɓ ɕɔɘɋɓɜɎɭɆɑ Ɏ ɍɆ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɇɆɓɐɎɘɋ ɓɆ ɐɖɋɊɎɘɓɎɔɘ 
ɕɆɍɆɖ. Ȩɔ 2014 ɉɔɊɎɓɆ, ɇɆɓɐɎɘɋ ɉɎ ɍɉɔɑɋɒɎɭɆ ɈɑɔɌəɈɆɯɆɘɆ Ɉɔ ɑɎɐɈɎɊɓɎ ɛɆɖɘɎɎ 
ɔɊ ɈɖɋɊɓɔɗɘ ɓɆ ɕɔɊɔɑɉ ɖɔɐ, Ɇ Ɏɗɘɔ ɘɆɐɆ ɕɔɐɆɌɆɆ ɍɉɔɑɋɒɋɓ Ɏɓɘɋɖɋɗ ɍɆ ɕɑɆɗɎɖɆɯɋ 
Ɉɔ ɗɘɖɆɓɗɐɎ ɇɆɓɐɎ Ɏ Ɉɔ ɖɆɗɕɔɑɔɌɑɎɈɎ ɊɋɕɔɍɎɘɎ (Ɉɔ ɊɋɓɆɖɎ) ɐɆɭ ȳɆɖɔɊɓɆɘɆ 
ɇɆɓɐɆ. ȭɆɗɎɑɋɓɆɘɆ ɊɋɓɆɖɎɍɆɜɎɭɆ ɓɆ ɇɆɓɐɆɖɗɐɎɘɋ ɆɐɘɎɈɓɔɗɘɎ ɕɖɔɊɔɑɌɎ. 
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31.12.2013 31.12.2014 31.12.2013 31.12.2014
Ȩɔ ɒɎɑɎɔɓɎ 

ɊɋɓɆɖɎ
Ȩɔ ɕɖɔɜɋɓɘɎ

ȵɆɖɎɝɓɎ ɗɖɋɊɗɘɈɆ Ɏ ɗɖɋɊɗɘɈɆ ɓɆ ɗɒɋɘɐɎ ɐɆɭ 

ȳȧȶȲ
38,783 50,137 10.5 12.5 11,354 29.3

ȨɑɔɌəɈɆɯɆ Ɉɔ ɛɆɖɘɎɎ ɔɊ ɈɖɋɊɓɔɗɘ63,767 58,614 17.3 14.6 -5,153 -8.1

ȵɑɆɗɒɆɓɎ ɐɆɭ ɇɆɓɐɎ Ɏ ɊɖəɉɎ ɚɎɓɆɓɗɎɗɐɎ 

ɎɓɗɘɎɘəɜɎɎ
44,442 49,940 12.0 12.5 5,498 12.4

ȧɖəɘɔ ɕɑɆɗɒɆɓɎ ɐɆɭ ɇɆɓɐɎ Ɏ ɔɗɘɆɓɆɘɎ 
ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ

44,623 50,030 12.1 12.5 5,407 12.1

          ȦɐəɒəɑɎɖɆɓɆ ɆɒɔɖɘɎɍɆɜɎɭɆ ɓɆ 
ɕɑɆɗɒɆɓɎɘɋ ɐɆɭ ɇɆɓɐɎ Ɏ ɔɗɘɆɓɆɘɎ ɚɎɓɆɓɗɎɗɐɎ 

ɎɓɗɘɎɘəɜɎɎ
-4 -3 0.0 0.0 1 -29.5

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɕɑɆɗɒɆɓɎɘɋ ɐɆɭ 
ɇɆɓɐɎ Ɏ ɔɗɘɆɓɆɘɎ ɚɎɓɆɓɗɎɗɐɎ ɎɓɗɘɎɘəɜɎɎ

-177 -86 0.0 0.0 90 -51.1

ȰɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ (ɓɋɘɔ)201,835 222,145 54.6 55.5 20,310 10.1

ȧɖəɘɔ ɐɖɋɊɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ230,132 252,967 62.3 63.2 22,835 9.9

          ȦɐəɒəɑɎɖɆɓɆ ɆɒɔɖɘɎɍɆɜɎɭɆ ɓɆ ɐɖɋɊɎɘɎ 
ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ

-935 -803 0.0 0.0 132 -14.1

ȮɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ ɓɆ ɐɖɋɊɎɘɎ ɓɆ 
ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ

-27,362 -30,019 0.0 0.0 2,657 -9.7

ȵɖɋɗɒɋɘɆɓɆ ɐɆɒɆɘɆ Ɏ ɔɗɘɆɓɆɘɆ ɆɐɘɎɈɆ9,209 7,680 2.5 1.9 -1,529 -16.6

ȴɗɓɔɈɓɎ Ɏ ɓɋɒɆɘɋɖɎɭɆɑɓɎ ɗɖɋɊɗɘɈɆ11,469 11,764 3.1 2.9 295 2.6

ȳɋɎɍɊɈɔɋɓɆ ɎɗɕɖɆɈɐɆ ɓɆ ɈɖɋɊɓɔɗɘɆ0 0 0.0 0.0 0 0.0

ȨɐəɕɓɆ ɆɐɘɎɈɆ 369,505 400,281 100.0 100.0 30,776 8.3

ȪɋɕɔɍɎɘɎ ɔɊ ɇɆɓɐɎ Ɏ ɔɗɘɆɓɆɘɎ ɚɎɓɆɓɗɎɗɐɎ 

ɎɓɗɘɎɘəɜɎɎ
17,143 16,603 4.6 4.1 -540 -3.1

ȪɋɕɔɍɎɘɎ ɓɆ ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ259,299 286,979 70.2 71.7 27,680 10.7

ȴɇɈɖɗɐɎ ɕɔ ɐɖɋɊɎɘɎ (ɐɖɆɘɐɔɖɔɝɓɎ Ɏ 

ɊɔɑɉɔɖɔɝɓɎ)
34,910 35,120 9.4 8.8 210 0.6

ȴɇɈɖɗɐɎ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɗəɇɔɖɊɎɓɎɖɆɓɎ Ɏ 

ɛɎɇɖɎɊɓɎ ɎɓɗɘɖəɒɋɓɘɎ
7,991 8,032 2.2 2.0 41 0.5

ȴɗɘɆɓɆɘɆ ɕɆɗɎɈɆ 7,591 9,329 2.1 2.3 1,738 22.9

ȵɔɗɋɇɓɆ ɖɋɍɋɖɈɆ ɍɆ ɈɔɓɇɎɑɆɓɗɓɎ ɕɔɇɆɖəɈɆɯɆ 

Ɏ ɔɗɘɆɓɆɘɎ ɖɋɍɋɖɈɎɖɆɯɆ
913 909 0.2 0.2 -4 -0.4

ȰɆɕɎɘɆɑ Ɏ ɖɋɍɋɖɈɎ 41,657 43,309 11.3 10.8 1,652 4.0

ȨɐəɕɓɆ ɕɆɗɎɈɆ 369,505 400,281 100.0 100.0 30,776 8.3

ȧɎɑɆɓɗ ɓɆ ɗɔɗɘɔɭɇɆ

Ȯɍɓɔɗ Ɉɔ ɒɎɑɎɔɓɎ 

ɊɋɓɆɖɎ
ȷɘɖəɐɘəɖɆ (Ɉɔ ɕɖɔɜɋɓɘɎ)

ȵɖɔɒɋɓɆ 

12.2014/12.2013
















































