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ȨɔɈɋɊ 
 
Ȩɔ ɘɋɐɔɘ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ ȳȧȶȲ ɓɋ ɭɆ ɕɖɔɒɋɓɎ ɐɆɒɆɘɓɆɘɆ 

ɗɘɆɕɐɆ, ɔɊɓɔɗɓɔ ɭɆ ɍɆɊɖɌɆ ɓɆ ɓɎɈɔɘɔ ɔɊ 3,25 % . Ȯɒɋɓɔ, ɘɋɐɔɈɓɆɘɆ ɒɔɓɋɘɆɖɓɆ ɕɔɗɘɆɈɋɓɔɗɘ 
ɇɋɞɋ ɔɜɋɓɋɘɆ ɐɆɐɔ ɗɔɔɊɈɋɘɓɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɍɊɖɆɈɎ ɋɐɔɓɔɒɗɐɎ ɚəɓɊɆɒɋɓɘɎ, ɗѾ əɞɘɋ ɕɖɎɗəɘɓɎ 

ɖɎɍɎɜɎ Ɏ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎ ɕɔɐɆɍɆɘɋɑɎ, ɐɑəɝɓɎ ɍɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ, ɐɔɎɞɘɔ ɓɋ ɔɘɗɘɆɕəɈɆɆɘ 

ɒɓɔɉə ɔɊ ɔɝɋɐəɈɆɯɆɘɆ ɈɉɖɆɊɋɓɎ Ɉɔ ɆɕɖɎɑɗɐɎɘɋ ɕɖɔɋɐɜɎɎ. ȵɖɎɘɔɆ, ɔɗɔɇɋɓɔ ɍɓɆɝɆɭɓɎ ɗɋ 
ɊɈɎɌɋɯɆɘɆ ɓɆ ɊɋɈɎɍɓɎɔɘ ɕɆɍɆɖ ɐɔɎɞɘɔ ɇɋɆ ɔɜɋɓɋɘɎ ɐɆɐɔ ɗɘɆɇɎɑɓɎ, ɗɔ ɈɔɔɇɎɝɆɋɓɎ ɗɋɍɔɓɗɐɎ 

ɕɖɔɒɋɓɎ Ɏ ɇɋɍ ɕɖɎɗəɘɓɎ ɕɖɎɘɎɗɔɜɎ. Ȯ ɕɔɐɖɆɭ ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ, ɐɔɋɞɘɔ ɇɋɞɋ 
ɔɝɋɐəɈɆɓɔ, ɗɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘɆ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɕɔɐɆɌəɈɆɆɘ ɊɋɐɆ ɘɎɋ 

ɕɔɗɘɔɭɆɓɔ ɗɋ ɊɈɎɌɆɘ Ɉɔ ɗɎɉəɖɓɆɘɆ ɍɔɓɆ, ɗɔ ɊɔɈɔɑɓɔ ɕɖɔɗɘɔɖ ɍɆ ɗɕɖɆɈəɈɆɯɋ ɗɔ ɞɔɐɔɈɎ. 

ȰɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɇɋɞɋ ɗɔɑɎɊɓɆ Ɏ ɉɎ ɓɆɊɒɎɓɆ ɆɕɖɎɑɗɐɎɘɋ 
ɔɝɋɐəɈɆɯɆ, ɕɖɎ ɖɆɗɘ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɕɔɊɊɖɞɐɆ Ɏ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, ɓɔ Ɏ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ 

ɗɋɐɘɔɖ, ɝɎɋɞɘɔ ɐɖɋɊɎɘɎɖɆɯɋ ɍɆɇɋɑɋɌɆ ɗɔɑɎɊɋɓ ɖɆɗɘ ɕɔ ɕɆɊɔɘ Ɉɔ ɕɖɋɘɛɔɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ. 
ȮɗɘɔɈɖɋɒɋɓɔ, ɕɔɈɔɑɓɎ ɘɋɓɊɋɓɜɎɎ ɐɔɓ ɐɖɆɭɔɘ ɓɆ ɐɈɆɖɘɆɑɔɘ ɇɋɆ ɕɖɎɗəɘɓɎ Ɏ ɐɆɭ ɞɘɋɊɋɯɋɘɔ, ɞɘɔ 

ɗɎɉɓɆɑɎɍɎɖɆ ɕɔɓɆɘɆɒɔɞɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ Ɏ ɕɔɗɘɋɕɋɓɔ ɕɖɎɇɑɎɌəɈɆɯɋ ɓɆ 
ɊɋɕɔɍɎɘɎɘɋ ɐɔɓ ɓɎɈɔɘɔ ɔɝɋɐəɈɆɓɔ Ɉɔ ɖɆɒɐɎ ɓɆ ɕɖɔɋɐɜɎɎɘɋ. Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ 

ɊɔɭɊɋ Ɋɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ, Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɔɊɖɆɍəɈɆɭɱɎ ɉɎ 

ɕɖɔɒɋɓɎɘɋ ɐɆɭ ɜɋɓɎɘɋ ɓɆ ɛɖɆɓɆɘɆ, ɕɖɎ ɖɆɗɘ Ɏ ɓɆ ɇɆɍɎɝɓɆɘɆ ɎɓɚɑɆɜɎɭɆ. ȵɖɎɘɔɆ, ɊɔɗɋɉɆɞɓɎɘɋ 
ɔɗɘɈɆɖəɈɆɯɆ ɐɆɭ ɎɓɚɑɆɜɎɭɆɘɆ ɍɆ ɕɖɈɆɘɆ ɕɔɑɔɈɎɓɆ ɔɊ ɉɔɊɎɓɆɘɆ Ɉɔ ɔɗɓɔɈɆ ɓɋ ɕɔɐɆɌəɈɆɆɘ 

ɔɘɗɘɆɕəɈɆɯɋ ɔɊ ɆɕɖɎɑɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɕɖɈɎɝɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ȧȪȵ əɕɆɘəɈɆɆɘ 
ɓɆ ɍɓɆɝɎɘɋɑɓɔ ɕɔɗɑɆɇɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ, ɗɕɔɖɋɊɋɓɔ ɗɔ 

ɖɆɗɘɔɘ ɔɊ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ Ɏ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ, ɞɘɔ ɗɔɍɊɆɈɆ ɓɆɊɔɑɓɎ ɖɎɍɎɜɎ ɍɆ ɔɜɋɓɎɘɋ ɍɆ 

ɈɐəɕɓɎɔɘ ɖɆɗɘ ɍɆ 2017 ɉɔɊɎɓɆ. ȷɋɕɆɐ, ɓɆɭɓɔɈɎɘɋ ɐɖɆɘɐɔɖɔɝɓɎ ɎɓɊɎɐɆɘɔɖɎ əɕɆɘəɈɆɆɘ ɓɆ 
ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɗɔɗɘɔɭɇɎɘɋ Ɉɔ ɖɋɆɑɓɎɔɘ ɗɋɐɘɔɖ Ɉɔ ɘɋɐɔɘ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ. Ȩɔ ɈɆɐɈɎ əɗɑɔɈɎ 

ɓɆ ɔɜɋɓɎ ɍɆ ɊɈɎɌɋɯɋ ɓɆ ɐɑəɝɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ Ɉɔ 
ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɕɖɔɋɐɜɎɎɘɋ, ɕɔɈɔɑɓɎ ɋɐɔɓɔɒɗɐɎ ɔɗɓɔɈɎ Ɏ ɔɘɗəɗɘɈɔ ɓɆ ɓɋɖɆɒɓɔɘɋɌɎ Ɉɔ 

ɋɐɔɓɔɒɎɭɆɘɆ, ɓɔ ɕɖɎ ɗѾ əɞɘɋ ɕɖɎɗəɘɓɎ ɖɎɍɎɜɎ, Ɉɔ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɇɋɞɋ ɔɜɋɓɋɘɔ 
ɊɋɐɆ ɕɔɗɘɔɭɓɆɘɆ ɒɔɓɋɘɆɖɓɆ ɕɔɗɘɆɈɋɓɔɗɘ ɍɆɗɋɉɆ ɋ ɗɔɔɊɈɋɘɓɆ.  

 

ȶɎɍɎɜɎɘɋ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎɘɋ ɕɖɔɋɐɜɎɎ ɗɋ ɗɑɎɝɓɎ ɐɆɐɔ Ɏ Ɉɔ 
ɆɕɖɎɑɗɐɎɔɘ ɜɎɐɑəɗ, ɓɔ ɗɋɕɆɐ ɕɔɒɆɑɎ. ȴɈɆ ɔɗɔɇɋɓɔ ɗɋ ɔɊɓɋɗəɈɆ ɓɆ ɊɔɒɆɞɓɎɘɋ ɖɎɍɎɜɎ, ɗɔ 

ɔɉɑɋɊ ɓɆ ɕɔɗɘɋɕɋɓɔɘɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɕɔɑɎɘɎɝɐɆɘɆ ɗɔɗɘɔɭɇɆ Ɉɔ ɍɋɒɭɆɘɆ. Ⱦɘɔ ɗɋ ɔɊɓɋɗəɈɆ ɒɆ 
ɖɎɍɎɜɎɘɋ ɐɔɎ ɊɔɆɨɆɆɘ ɔɊ ɉɑɔɇɆɑɓɔɘɔ ɔɐɖəɌəɈɆɯɋ, ɗɋ ɕɖɔɜɋɓəɈɆ ɊɋɐɆ ɎɗɘɎɘɋ ɗɋ ɗɑɎɝɓɎ 

ɐɆɐɔ Ɏ Ɉɔ ɆɕɖɎɑ Ɏ ɗɋ ɕɔɈɖɍɆɓɎ ɗɔ ɓɋɎɍɈɋɗɓɔɗɘɆ ɔɐɔɑə ɔɝɋɐəɈɆɓɎɔɘ ɉɑɔɇɆɑɋɓ ɖɆɗɘ, ɒɔɌɓɔɗɘɆ ɍɆ 

ɍɉɔɑɋɒɋɓ ɕɖɔɘɋɐɜɎɔɓɎɍɆɒ, ɕɔɘɋɓɜɎɭɆɑɓɎɘɋ ɋɚɋɐɘɎ ɔɊ ȧɖɋɉɍɎɘ Ɏ ɍɉɔɑɋɒɋɓɆɘɆ ɓɋɗɘɆɇɎɑɓɔɗɘ ɓɆ 
ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɆɍɆɖɎ, Ɇ ɔɗɔɇɋɓɔ Ɉɔ ɐɔɓɘɋɐɗɘ ɓɆ ɔɝɋɐəɈɆɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ɕɔɗɘɆɈɋɓɔɗɘɆ ɓɆ 

ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ ɓɆ ȺȫȪ Ɏ ȫȼȧ. 
 

ȷɕɔɖɋɊɇɆɘɆ ɓɆ ɘɋɐɔɈɓɎɘɋ ɒɆɐɖɔɋɐɔɓɔɒɗɐɎ ɔɗɘɈɆɖəɈɆɯɆ ɗɔ ɔɝɋɐəɈɆɯɆɘɆ Ɉɔ 

ɖɆɒɐɎ ɓɆ ɆɕɖɎɑɗɐɎɔɘ ɜɎɐɑəɗ ɓɆ ɕɖɔɋɐɜɎɎ ɕɔɐɆɌəɈɆ ɊɋɐɆ, ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ 
ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ, Ɉɔ ɗɎɘɋ ɔɗɘɆɓɆɘɎ ɗɋɉɒɋɓɘɎ ɍɆɗɋɉɆ ɓɋɒɆ ɕɔɉɔɑɋɒɎ 

ɔɘɗɘɆɕəɈɆɯɆ. ȳɆɭɉɔɑɋɒɔɘɔ ɔɘɗɘɆɕəɈɆɯɋ ɎɒɆ ɐɆɭ ɖɆɗɘɔɘ ɓɆ ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ, ɕɖɎ 
ɞɘɔ ɔɇɭɆɈɋɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɕɔɐɆɌəɈɆɆɘ ɗɘɆɉɓɆɜɎɭɆ ɓɆ ɆɐɘɎɈɓɔɗɘɆ Ɉɔ 

ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɓɆɗɕɖɔɘɎ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ əɒɋɖɋɓ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ Ɉɔ ɆɕɖɎɑɗɐɎɔɘ ɜɎɐɑəɗ 
ɕɖɔɋɐɜɎɎ. ȩɑɋɊɆɓɔ ɔɊ Ɇɗɕɋɐɘ ɓɆ ɔɊɊɋɑɓɎɘɋ ɖɆɗɛɔɊɓɎ ɐɔɒɕɔɓɋɓɘɎ, ɈɆɐɈɔɘɔ ɓɆɊɔɑɓɔ ɔɘɗɘɆɕəɈɆɯɋ 

Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɕɔɈɎɗɔɐɎɔɘ ɔɗɘɈɆɖɋɓ ɖɆɗɘ ɐɆɭ əɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ ɔɊ 

ɕɖɔɋɐɘɎɖɆɓɎɔɘ, ɞɘɔ ɕɖɎ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ ɓɆ ɖɋɆɑɓɎɔɘ ɎɍɈɔɍ ɗɕɔɖɋɊ ɆɕɖɎɑɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ, ɊɔɈɋɊɋ 
Ɋɔ ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɐɔɓ ɖɆɗɘɔɘ, ɓɆɗɕɖɔɘɎ ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɓɋɉɔɈ ɕɔɍɎɘɎɈɋɓ 

ɕɖɎɊɔɓɋɗ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ. ȪɔɕɔɑɓɎɘɋɑɋɓ ɓɆɊɔɑɋɓ ɋɚɋɐɘ ɎɒɆɞɋ Ɏ ɕɔɗɑɆɇɎɔɘ 
ɖɆɗɘ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɔɊ ɔɝɋɐəɈɆɓɎɔɘ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ 

ɆɐɘɎɈɓɔɗɘ ɇɋɞɋ ɓɋɞɘɔ ɕɔɊɔɇɖɆ ɔɊ ɔɝɋɐəɈɆɓɆɘɆ. ȴɊ Ɇɗɕɋɐɘ ɓɆ ɗɘɖəɐɘəɖɆɘɆ, ɎɍɈɔɍɔɘ Ɏ ɓɆɘɆɒə 

ɎɒɆ ɓɆɭɈɎɗɔɐ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɉɔɊɎɞɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ȧȪȵ, ɉɑɆɈɓɔ ɐɆɐɔ 
ɖɋɍəɑɘɆɘ ɓɆ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɓɔɈɎɘɋ ɎɓɊəɗɘɖɎɗɐɎ ɐɆɕɆɜɎɘɋɘɎ, ɓɔ ɍɆɐɖɋɕɓəɈɆɯɋ ɗɋ ɍɆɇɋɑɋɌəɈɆ Ɏ 

ɐɆɭ Ɋɋɑ ɔɊ ɘɖɆɊɎɜɎɔɓɆɑɓɎɘɋ ɗɋɐɘɔɖɎ. Ȯɗɘɔ ɘɆɐɆ, Ɏ ɐɆɭ ɗɎɘɋ ɐɔɒɕɔɓɋɓɘɎ Ɉɔ ɖɆɒɐɎ ɓɆ ɊɔɒɆɞɓɆɘɆ 
ɕɔɇɆɖəɈɆɝɐɆ ɇɋɆ ɍɆɇɋɑɋɌɆɓɎ ɕɔɍɎɘɎɈɓɎ ɕɔɒɋɗɘəɈɆɯɆ. ȸɆɐɆ, ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɕɖɔɊɔɑɌɎ Ɏ 

ɓɆɘɆɒə ɊɆ ɖɆɗɘɋ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ, ɖɆɗɘ ɓɆ ɖɆɗɕɔɑɔɌɑɎɈɎɔɘ 
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ɊɔɛɔɊ Ɏ ɓɆɘɆɒɔɞɓɆ ɐɖɋɊɎɘɓɆ ɕɔɊɊɖɞɐɆ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, Ɇ ɊɔɕɔɑɓɎɘɋɑɓɔ Ɉɔ ɔɈɔɭ ɐɈɆɖɘɆɑ 
ɕɔɍɎɘɎɈɋɓ Ɏɒɕəɑɗ Ɉɖɍ ɋɐɔɓɔɒɎɭɆɘɆ ɎɒɆɆ Ɏ ɎɓɈɋɗɘɎɜɎɎɘɋ. ȲɆɑ ɖɆɗɘ Ɏɗɘɔ ɘɆɐɆ ɍɆɇɋɑɋɌɆ Ɏ ɭɆɈɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ, ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɖɆɗɘ ɓɆ ɖɆɗɛɔɊɎɘɋ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ ɓɆ ɊɖɌɆɈɆɘɆ Ɉɔ ɔɈɔɭ 

ɕɋɖɎɔɊ. ȷɋɕɆɐ, ɔɈɎɋ ɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ ɇɋɆ Ɉɔ ɜɋɑɔɗɘ ɓɋəɘɖɆɑɎɍɎɖɆɓɎ ɔɊ ɕɔɗɎɑɓɎɘɋ əɈɔɍɓɎ 
ɕɖɎɘɎɗɔɜɎ, ɞɘɔ ɊɔɈɋɊɋ Ɋɔ ɗɘɆɉɓɆɜɎɭɆ ɓɆ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȶɆɗɕɔɑɔɌɑɎɈɎɘɋ 

ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ ɕɔɊɆɘɔɜɎ ɍɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ ɉɔɊɎɓɆɘɆ ɗɋ ɔɉɖɆɓɎɝɋɓɎ, ɓɔ ɗɋɕɆɐ əɕɆɘəɈɆɆɘ 
ɓɆ ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ȧȪȵ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ. ȳɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɆɕɖɎɑɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ 

ɕɖɋɊɈɎɊəɈɆ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ ɔɊ 2,5% Ɉɔ 2017 ɉɔɊɎɓɆ Ɏ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɓɆ 3,2% 

Ɉɔ 2018 ɉɔɊɎɓɆ. ȩɑɆɈɋɓ ɓɔɗɎɘɋɑ ɓɆ ɖɆɗɘɔɘ ɗɋ ɔɝɋɐəɈɆ ɊɆ ɇɎɊɋ ɎɍɈɔɍɔɘ, Ɇ ɔɊ ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ 
ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɗɔɑɎɊɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɗɋ ɔɝɋɐəɈɆ ɔɊ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ. ȷɋɕɆɐ, ɍɓɆɝɎɘɋɑɓɔ ɕɔɓɎɗɐɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ 
ɗɔɍɊɆɈɆ ɓɆɊɔɑɓɎ ɖɎɍɎɜɎ ɍɆ ɕɖɔɋɐɜɎɭɆɘɆ ɓɆ ȧȪȵ ɍɆ ɜɋɑɆ 2017 ɉɔɊɎɓɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɆɘɆ 

ɔɜɋɓɆ, Ɏ ɕɔɐɖɆɭ Ɉɋɱɋ ɎɍɈɖɞɋɓɆɘɆ ɍɓɆɝɎɘɋɑɓɆ ɓɆɊɔɑɓɆ ɖɋɈɎɍɎɭɆ1. Ȯɗɘɔ ɘɆɐɆ, Ɋɋɑ ɔɊ ɖɎɍɎɜɎɘɋ 

ɔɐɔɑə ɔɗɘɈɆɖəɈɆɯɋɘɔ ɓɆ ɈɆɐɈɔɘɔ ɒɆɐɖɔɋɐɔɓɔɒɗɐɔ ɗɜɋɓɆɖɎɔ ɕɔɘɋɓɜɎɖɆɓɎ Ɉɔ ɆɕɖɎɑ Ɏ 
ɓɆɘɆɒə ɔɗɘɆɓəɈɆɆɘ, Ɇ ɉɑɆɈɓɔ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɖɎɍɎɜɎɘɋ ɕɔɈɖɍɆɓɎ ɗɔ ɓɆɊɈɔɖɋɞɓɔɘɔ 

ɔɐɖəɌəɈɆɯɋ.  
 

Ȩɔ ɘɋɐɔɘ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɖɆɗɘɔɘ ɓɆ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ ɔɝɋɐəɈɆɓɔ ɍɆɇɖɍɆ Ɏ 
ɊɔɗɘɎɉɓɆ 1,2% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɓɆɗɕɖɔɘɎ 0,5% Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȷɋɕɆɐ, 

ɔɈɆ ɕɖɋɘɗɘɆɈəɈɆ ɒɆɑɔ ɓɆɊɔɑɓɔ ɔɘɗɘɆɕəɈɆɯɋ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɎɘɋ ɕɖɔɋɐɜɎɎ, ɞɘɔ Ɉɔ 

ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ ɕɔɓɎɗɐɎɔɘ ɔɗɘɈɆɖɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɋɓɋɖɉɎɭɆɘɆ ɔɊ 
ɔɝɋɐəɈɆɓɎɔɘ. ȨɆɐɈɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɐɆɭ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ ɓɆ ɋɓɋɖɉɎɭɆɘɆ ɉɑɆɈɓɔ ɗɋ ɕɔɈɖɍɆɓɎ ɗɔ 

ɚɆɐɘɔɖɎ ɓɆ ɗɘɖɆɓɆɘɆ ɓɆ ɕɔɓəɊɆɘɆ, ɐɔɎɞɘɔ ɖɋɍəɑɘɎɖɆɆ Ɉɔ ɕɔɓɎɗɐɎ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ ɓɆ əɈɔɍɓɎɘɋ 
ɜɋɓɎ ɓɆ ɋɓɋɖɉɋɓɘɎɘɋ Ɏ ɗɑɋɊɗɘɈɋɓɔ ɓɎɈɋɓ ɕɔɒɆɑ ɋɚɋɐɘ Ɉɖɍ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, Ɉɔ 

ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɇɋɞɋ ɕɖɋɐɎɓɆɘ ɕɔɊɔɑɉɔɘɖɆɭɓɎɔɘ ɘɖɋɓɊ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɊɔɒɆɞɓɎɘɋ ɜɋɓɎ ɓɆ 

ɛɖɆɓɆɘɆ, ɓɆɗɕɖɔɘɎ ɆɕɖɎɑɗɐɎɘɋ ɔɝɋɐəɈɆɯɆ ɘɔɭ ɊɆ ɕɖɔɊɔɑɌɎ, ɞɘɔ ɈɑɎɭɆɋɞɋ Ɉɔ ɔɇɖɆɘɓɆ ɓɆɗɔɐɆ. 
ȴɗɘɈɆɖɋɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɇɆɍɎɝɓɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ ɔɗɓɔɈɆ ɋ Ɉɔ ɑɎɓɎɭɆ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ. ȷɔɉɑɆɗɓɔ ɗɔ 

ɊɔɗɋɉɆɞɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ, Ɉɔ 2017 ɉɔɊɎɓɆ ɓɋ ɗɋ ɔɝɋɐəɈɆɆɘ ɕɔɍɓɆɝɆɭɓɎ ɔɘɗɘɆɕəɈɆɯɆ ɓɆ 
ɎɓɚɑɆɜɎɭɆɘɆ ɔɊ ɆɕɖɎɑɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ, ɕɖɎ ɞɘɔ Ɏ ɓɆɘɆɒə ɗɋ ɔɝɋɐəɈɆ ɖɆɗɘ ɓɆ ɜɋɓɎɘɋ 

ɔɊ 1,3 % , ɐɔɭɞɘɔ ɕɔɓɆɘɆɒə əɒɋɖɋɓɔ ɇɎ ɍɆɇɖɍɆɑ Ɋɔ 2% Ɉɔ 2018  ɉɔɊɎɓɆ. ȷɋɕɆɐ, 
ɕɖɔɋɐɜɎɭɆɘɆ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɋ ɕɖɎɊɖəɌɋɓɆ ɗɔ ɖɎɍɎɜɎ, ɐɔɎɞɘɔ ɉɑɆɈɓɔ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ 

ɓɋɎɍɈɋɗɓɔɗɘɆ ɔɐɔɑə ɎɊɓɔɘɔ ɊɈɎɌɋɯɋ Ɏ ɕɖɔɒɋɓɑɎɈɔɗɘɆ ɓɆ ɜɋɓɎɘɋ ɓɆ ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ ɓɆ 

ɗɈɋɘɗɐɎɘɋ ɇɋɖɍɎ. 
 

ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɓɆɊɈɔɖɋɞɓɎɔɘ ɗɋɐɘɔɖ ɕɔɐɆɌəɈɆɆɘ ɊɋɚɎɜɎɘ ɓɆ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ ɔɊ 
123,8 ɒɎɑɎɔɓɎ ɋɈɖɆ (1,2% ɔɊ ȧȪȵ) Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ, ɐɔɭɞɘɔ ɋ ɓɋɞɘɔ ɕɔɈɎɗɔɐ 

Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ ɔɊ ɆɕɖɎɑ, ɐɆɐɔ ɔɊɖɆɍ ɓɆ ɕɔɉɔɑɋɒɎɔɘ ɔɊ ɔɝɋɐəɈɆɓɎɔɘ ɊɋɚɎɜɎɘ Ɉɔ 

ɗɆɑɊɔɘɔ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, Ɉɔ ɖɆɒɐɎ ɓɆ ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɒɋɘɐɆ ɔɗɘɈɆɖɋɓɎ ɗɋ 
ɓɋɘɔ-ɕɖɎɑɎɈɎ ɔɊ 54,6 ɒɎɑɎɔɓɎ ɋɈɖɆ (0,5% ɔɊ ȧȪȵ), ɞɘɔ ɕɖɋɗɘɆɈəɈɆ ɕɔɈɎɗɔɐɔ ɔɗɘɈɆɖəɈɆɯɋ Ɉɔ 

ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɎɘɋ ɔɝɋɐəɈɆɯɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɍɓɆɝɆɭɓɎ ɕɔɍɎɘɎɈɓɎ ɔɘɗɘɆɕəɈɆɯɆ ɐɆɭ 
ɗɘɖɆɓɗɐɎɘɋ ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ. ȦɓɆɑɎɍɎɖɆɭɱɎ ɗɕɔɖɋɊ ɊɎɓɆɒɎɐɆɘɆ, ɗɆɑɊɔɘɔ ɓɆ ɘɋɐɔɈɓɆɘɆ 

ɗɒɋɘɐɆ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɇɋɑɋɌɎ ɈɑɔɞəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɕɖɎ ɕɔɈɎɗɔɐ ɘɖɉɔɈɗɐɎ 

ɊɋɚɎɜɎɘ Ɏ ɕɔɒɆɑ ɗəɚɎɜɎɘ ɐɆɭ ɗɋɐəɓɊɆɖɓɎɔɘ ɊɔɛɔɊ. ȰɆɭ ɚɎɓɆɓɗɎɗɐɆɘɆ ɗɒɋɘɐɆ, ɔɗɘɈɆɖɋɓɎ ɗɋ 
ɕɔɒɆɑɎ ɓɋɘɔ-ɕɖɎɑɎɈɎ, Ɉɔ əɗɑɔɈɎ ɓɆ ɓɋɘɔ-ɔɊɑɎɈɎ ɐɆɭ ɍɆɋɒɎɘɋ, ɓɆɗɕɖɔɘɎ ɓɋɘɔ-ɕɖɎɑɎɈɎɘɋ Ɉɔ 

ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2016 ɉɔɊɎɓɆ, ɐɆɐɔ Ɏ ɕɔɒɆɑɎɘɋ ɓɋɘɔ-ɕɖɎɑɎɈɎ ɐɆɭ ɗɘɖɆɓɗɐɎɘɋ ɊɎɖɋɐɘɓɎ 
ɎɓɈɋɗɘɎɜɎɎ. ȳɆɭɓɔɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɇɖəɘɔ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɍɆ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ 

əɕɆɘəɈɆɆɘ ɓɆ ɐɈɆɖɘɆɑɋɓ ɕɆɊ, ɞɘɔ ɇɋɞɋ ɔɝɋɐəɈɆɓɔ ɗɔ ɆɕɖɎɑɗɐɎɘɋ ɕɖɔɋɐɜɎɎ. ȷɋɕɆɐ, Ɏ ɕɔɐɖɆɭ 
ɓɆɒɆɑəɈɆɯɋɘɔ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ, ɕɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘ ɕɔɐɆɌəɈɆɆɘ ɊɋɐɆ ɘɎɋ ɗɋ 

ɊɈɎɌɆɘ Ɉɔ ɗɎɉəɖɓɆɘɆ ɍɔɓɆ. Ȩɔ ɔɊɓɔɗ ɓɆ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɓɆɊɈɔɖɋɞɓɎɔɘ ɗɋɐɘɔɖ ɍɆ 

ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɘɎɋ ɗ¯ əɞɘɋ ɓɋ ɗɋ ɊɔɈɔɑɓɎ ɍɆ ɊɆ ɒɔɌɆɘ ɊɆ ɗɋ ɎɍɈɑɋɝɆɘ ɜɋɑɔɗɓɎ ɍɆɐɑəɝɔɜɎ ɍɆ 
ɕɔɍɎɜɎɭɆɘɆ ɓɆ ɇɎɑɆɓɗɔɘ ɓɆ ɕɑɆɱɆɯɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɆɘɆ ɕɖɔɋɐɜɎɭɆ, ɓɔ əɕɆɘəɈɆɆɘ ɓɆ 

ɕɔɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ. ȵɔɕɔɈɔɑɓɎ ɔɗɘɈɆɖəɈɆɯɆ ɗɋ ɔɝɋɐəɈɆɆɘ Ɉɔ ɖɆɒɐɎ ɓɆ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ, ɐɆɊɋ 
ɞɘɔ ɎɒɆ ɒɔɌɓɔɗɘ ɍɆ ɔɗɘɈɆɖəɈɆɯɋ ɓɆ ɕɔɒɆɑ ɊɋɚɎɜɎɘ ɔɊ ɕɖɔɋɐɘɎɖɆɓɎɔɘ. Ȯɒɋɓɔ, ɕɔɗɑɋɊɓɎɘɋ 

ɕɔɊɆɘɔɜɎ ɍɆ ɔɘɐəɕɋɓɆɘɆ ɗɘɖɆɓɗɐɆ ɋɚɋɐɘɎɈɆ ɓɆ ɒɋɓəɈɆɝɐɎɔɘ ɕɆɍɆɖ ɗɔ ɈɘɔɖɆ ɊɋɐɆɊɆ ɔɊ ɭəɓɎ 

əɕɆɘəɈɆɆɘ ɓɆ ɕɔɈɎɗɔɐɎ ɓɋɘɔ-ɕɖɎɑɎɈɎ ɔɊ ɕɖɔɋɐɘɎɖɆɓɎɘɋ, ɞɘɔ ɗɔɍɊɆɈɆ ɒɔɌɓɔɗɘ ɍɆ ɕɔɊɔɇɖɎ 
                                                           
1 Ȩɔ ɆɕɖɎɑ 2017 ɉɔɊɎɓɆ ɓɆɕɖɆɈɋɓɆ ɋ ɓɆɊɔɑɓɆ ɐɔɖɋɐɜɎɭɆ ɓɆ ɔɝɋɐəɈɆɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ ɍɆ 2017 Ɏ 2018 ɉɔɊɎɓɆ ɔɊ 3,5% 
ɓɆ 2,5% Ɏ ɔɊ 3,7% ɓɆ 3,2%, ɗɔɔɊɈɋɘɓɔ. 



  

ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɈɉəɗɘ, 2017 ɉɔɊɎɓɆ 
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ɔɗɘɈɆɖəɈɆɯɆ ɐɆɭ ɗɋɐəɓɊɆɖɓɎɔɘ ɊɔɛɔɊ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɊɔɊɋɐɆ ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɓɆɊɈɔɖɋɞɓɆɘɆ 
ɘɖɉɔɈɎɭɆ ɍɆɐɑəɝɓɔ ɗɔ ɒɆɭ əɕɆɘəɈɆɆɘ ɓɆ ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɑɎɓɎɭɆ ɗɔ ɕɖɔɋɐɜɎɭɆɘɆ. ȦɕɖɎɑɗɐɆ 

ɕɖɔɋɐɜɎɭɆ ɍɆ ɕɋɖɎɔɊɔɘ 2017 -  2018 ɉɔɊɎɓɆ ɕɖɋɊɈɎɊəɈɆ ɒɆɑ ɖɆɗɘ ɓɆ ɊɋɈɎɍɓɎɘɋ 

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

  
Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ ɉɔɊɎɓɆɘɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ ɓɆ ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ 

ɍɆɇɋɑɋɌɆ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ, ɓɆɗɕɖɔɘɎ ɕɆɊɔɘ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ, ɞɘɔ ɋ 

ɈɔɔɇɎɝɆɋɓɔ ɊɈɎɌɋɯɋ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ, ɓɔ Ɏ ɔɊɖɆɍ ɓɆ ɕɔɗɘɆɇɎɑɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɆɒɇɎɋɓɘ. ȵɔɖɆɗɘɔɘ 
ɉɑɆɈɓɔ ɗɋ ɊɔɑɌɎ ɓɆ ɍɉɔɑɋɒəɈɆɯɋɘɔ ɓɆ ɐɖɋɊɎɘɎɘɋ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɐɔɎɞɘɔ ɇɋɑɋɌɆɘ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ, Ɇ ɗɔɑɎɊɋɓ ɕɖɎɊɔɓɋɗ ɎɒɆɆ Ɏ ɐɖɋɊɎɘɎɘɋ ɓɆ ɐɔɖɕɔɖɆɘɎɈɓɎɔɘ ɗɋɐɘɔɖ, 
ɓɆɗɕɖɔɘɎ ɓɆɒɆɑəɈɆɯɋɘɔ Ɉɔ ɕɖɋɘɛɔɊɓɔɘɔ ɘɖɎɒɋɗɋɝɭɋ. ȭɆɇɖɍɆɓɎɔɘ ɖɆɗɘ ɓɆ ɐɖɋɊɎɘɎɘɋ ɓɆ 

ɓɆɗɋɑɋɓɎɋɘɔ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɋ ɖɋɍəɑɘɆɘ ɓɆ ɍɆɗɎɑɋɓɎɔɘ ɖɆɗɘ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ Ɏ ɓɆ ɗɘɆɓɇɋɓɎɘɋ 

ɐɖɋɊɎɘɎ. ȵɖɎɘɔɆ, ɋɚɋɐɘɔɘ ɔɊ ɎɍɈɖɞɋɓɎɔɘ ɕɖɋɓɔɗ ɓɆ Ɋɋɑ ɔɊ ɗɔɒɓɎɘɋɑɓɎɘɋ Ɏ ɗɕɔɖɓɎɘɋ 
ɕɔɇɆɖəɈɆɯɆ ɓɆ ɇɆɓɐɎɘɋ ɓɆ ɈɔɓɇɎɑɆɓɗɓɆ ɋɈɎɊɋɓɜɎɭɆ ɕɔɗɘɋɕɋɓɔ ɗɋ ɎɗɜɖɕəɈɆ, ɐɔɭ Ɉɔ ɓɆɭɉɔɑɋɒɆ 

ɒɋɖɐɆ ɇɋɞɋ ɕɔɝəɈɗɘɈəɈɆɓ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2016 ɉɔɊɎɓɆ. ȳɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɐɖɋɊɎɘɓɎɔɘ 
ɖɆɗɘ Ɉɔ ɭəɓɎ ɎɍɓɋɗəɈɆ 4,4%, ɔɊɓɔɗɓɔ 5,8% Ɋɔɐɔɑɐə ɗɋ ɎɍɔɑɎɖɆ ɋɚɋɐɘɔɘ ɔɊ ɖɋɉəɑɆɘɔɖɓɎɘɋ 

ɎɍɒɋɓɎ, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɕɔɈɎɗɔɐɔ ɔɗɘɈɆɖəɈɆɯɋ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɔɋɐɘɎɖɆɓɎɔɘ ɖɆɗɘ ɗɔ ɆɕɖɎɑɗɐɎɘɋ 
ɕɖɔɋɐɜɎɎ (ɔɊ 3,2%, ɔɊɓɔɗɓɔ 4,5%, ɗɔɔɊɈɋɘɓɔ). ȴɗɘɈɆɖəɈɆɯɆɘɆ ɓɆ ɐɖɋɊɎɘɓɎɔɘ ɕɆɍɆɖ ɗɋ Ɉɔ 

ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ȦɓɐɋɘɆɘɆ ɍɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ. Ȯɒɋɓɔ, ɔɊ Ɇɗɕɋɐɘ ɓɆ 

ɕɔɇɆɖəɈɆɝɐɆɘɆ, ȦɓɐɋɘɆɘɆ ɕɔɐɆɌəɈɆ əɒɋɖɋɓɔ ɓɋɘɔ-ɍɉɔɑɋɒəɈɆɯɋ ɓɆ ɕɔɇɆɖəɈɆɝɐɆɘɆ ɓɆ ɈɐəɕɓɎɘɋ 
ɐɖɋɊɎɘɎ ɔɊ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɕɖɎ ɉɑɆɈɓɔ ɓɋɕɖɔɒɋɓɋɘɆ ɓɋɘɔ-ɕɔɇɆɖəɈɆɝɐɆ ɓɆ ɐɖɋɊɎɘɎɘɋ ɔɊ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɕɔɈɔɑɓɎ ɕɖɎɊɈɎɌəɈɆɯɆ ɓɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ Ɉɘɔɖɔɘɔ 
ɘɖɎɒɋɗɋɝɭɋ, ɐɔɓɘɎɓəɎɖɆɓ ɖɆɗɘ ɓɆ ɇɖɔɭɔɘ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ, ɐɆɐɔ Ɏ ɖɆɗɘ ɓɆ ɕɑɆɘɎɘɋ. Ȩɔ ɔɊɓɔɗ ɓɆ 

ɕɔɓəɊɆɘɆ, ȦɓɐɋɘɆɘɆ ɕɔɐɆɌəɈɆ əɒɋɖɋɓɔ ɔɑɋɗɓəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɘɋ əɗɑɔɈɎ, ɕɖɎ ɞɘɔ ɍɉɔɑɋɒɋɓɆɘɆ 

ɐɔɓɐəɖɋɓɜɎɭɆ Ɉɔ ɇɆɓɐɆɖɗɐɎɔɘ ɗɋɐɘɔɖ, ɐɆɐɔ Ɏ ɍɊɖɆɈɆɘɆ ɗɔɑɈɋɓɘɓɆ Ɏ ɑɎɐɈɎɊɓɔɗɓɆ ɕɔɍɎɜɎɭɆ ɓɆ 
ɇɆɓɐɎɘɋ Ɏ ɕɔɓɆɘɆɒə ɗɋ ɚɆɐɘɔɖɎ ɐɔɎɞɘɔ ɎɒɆɆɘ ɕɔɈɔɑɓɔ ɈɑɎɭɆɓɎɋ Ɉɖɍ əɗɑɔɈɎɘɋ ɓɆ ɐɖɋɊɎɘɎɖɆɯɋ. 

Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɈɐəɕɓɎɔɘ ɊɋɕɔɍɎɘɋɓ ɕɔɘɋɓɜɎɭɆɑ ɔɗɘɈɆɖɎ ɒɆɑ ɖɆɗɘ ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ, 
ɓɆɗɕɖɔɘɎ ɓɆɒɆɑəɈɆɯɋɘɔ Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȦɓɆɑɎɍɆɘɆ ɕɔ ɗɋɐɘɔɖɎ ɕɔɐɆɌəɈɆ ɊɋɐɆ ɖɆɗɘɔɘ 

Ɉɔ ɜɋɑɔɗɘ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɕɔɈɎɗɔɐɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ, ɕɖɎ ɕɔɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ Ɉɔ 
ɊɔɒɆɞɓɆ ɈɆɑəɘɆ. Ȯɒɋɓɔ, ɍɆɇɖɍɆɓɔɘɔ ɇəɳɋɘɗɐɔ ɎɗɕɑɆɱɆɯɋ ɓɆ ɗəɇɈɋɓɜɎɎɘɋ ɍɆ ɍɋɒɭɔɊɋɑɜɎɘɋ Ɏ 

ɔɇɈɖɍɓɎɜɎɘɋ ɍɆ ɊɋɓɆɜɎɔɓɆɑɎɍɆɜɎɭɆ ɎɒɆɆ ɊɎɖɋɐɘɋɓ ɋɚɋɐɘ Ɉɖɍ ɗɒɋɘɐɎɘɋ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ. 

ȳɆɗɕɖɔɘɎ ɘɔɆ, ɊɋɕɔɍɎɘɎɘɋ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɕɖɔɊɔɑɌɎɭɆ ɊɆ ɗɋ ɓɆɒɆɑəɈɆɆɘ, ɓɔ ɗɔ ɕɔɗɑɆɇɔ 
ɘɋɒɕɔ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɕɋɖɎɔɊ. Ȩɔ əɗɑɔɈɎ ɓɆ ɖɆɗɘ ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɊɋɕɔɍɎɘɎ, Ɇ ɕɆɊ ɓɆ 

ɊɋɈɎɍɓɎɘɋ ɊɋɕɔɍɎɘɎ, ɗɘɋɕɋɓɔɘ ɓɆ ɋɈɖɔɎɍɆɜɎɭɆ (əɝɋɗɘɈɔɘɔ ɓɆ ɊɋɈɎɍɓɎɘɋ ɊɋɕɔɍɎɘɎ Ɉɔ ɈɐəɕɓɆɘɆ 
ɕɆɖɎɝɓɆ ɒɆɗɆ) ɍɆɇɋɑɋɌɆ ɓɆɒɆɑəɈɆɯɋ ɔɊ 38,3% Ɉɔ ɒɆɖɘ ɓɆ 37,7% Ɉɔ ɭəɓɎ. ȳɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, 

ɊɋɕɔɍɎɘɎɘɋ ɇɋɑɋɌɆɘ ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ Ɏ ɎɗɘɎɔɘ ɎɍɓɋɗəɈɆ 7,6%, ɞɘɔ ɗɋɕɆɐ ɋ əɒɋɖɋɓɔ ɕɔɊ 

ɕɖɔɋɐɜɎɎɘɋ ɍɆ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɍɆ ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ɊɋɕɔɍɎɘɎɘɋ ɔɊ 8,4%. ȵɖɎɘɔɆ, ɗɋ ɔɝɋɐəɈɆ 
ɈɐəɕɓɎɘɋ ɊɋɕɔɍɎɘɎ ɊɆ ɖɆɗɘɆɘ ɗɔ ɗɘɆɕɐɆ ɔɊ 4-6,5% Ɉɔ ɕɋɖɎɔɊɔɘ 2017 - 2018 ɉɔɊɎɓɆ, ɞɘɔ ɱɋ 

ɔɈɔɍɒɔɌɎ ɚɎɓɆɓɗɎɖɆɯɋ ɓɆ ɐɖɋɊɎɘɓɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɏ ɐɖɋɊɎɘɋɓ ɖɆɗɘ Ɉɔ ɕɖɔɗɋɐ ɔɊ 6% Ɉɔ ɎɗɘɎɔɘ 
ɕɋɖɎɔɊ.  

 

ȶɋɍɎɒɎɖɆɓɔ, ɔɗɘɈɆɖəɈɆɯɆɘɆ ɓɋ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɍɓɆɝɆɭɓɎ ɔɘɗɘɆɕəɈɆɯɆ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɔɗɓɔɈɓɔɘɔ ɗɜɋɓɆɖɎɔ Ɉɔ ɗɋɉɒɋɓɘɎɘɋ ɐɔɎɞɘɔ ɗɋ ɐɑəɝɓɎ ɍɆ ɒɔɓɋɘɆɖɓɆɘɆ 

ɕɔɑɎɘɎɐɆ, ɕɖɎ ɞɘɔ Ɏ ɕɔɓɆɘɆɒə ɗɋ ɍɆɊɖɌɆɓɎ ɔɜɋɓɎɘɋ ɍɆ ɗɘɆɇɎɑɓɔɗɘ ɓɆ ɋɐɔɓɔɒɗɐɎɘɋ 
ɔɗɓɔɈɎ. ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ ɍɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɊɔɇɖəɈɆɯɋ 

ɓɆ ɗɔɗɘɔɭɇɆɘɆ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ, Ɇ ɔɗɘɈɆɖɋɓɆɘɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɋ əɒɋɖɋɓɔ 
ɕɔɓɎɗɐɆ ɔɊ ɕɖɔɋɐɘɎɖɆɓɆɘɆ. Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɋɐɔɓɔɒɎɭɆɘɆ ɋ ɕɔɊɊɖɌɆɓɆ Ɏ ɔɊ ɇɆɓɐɆɖɗɐɎɔɘ 

ɗɋɐɘɔɖ, ɕɖɎ ɞɘɔ ɖɆɗɘɔɘ ɓɆ ɐɖɋɊɎɘɎɖɆɯɋɘɔ ɓɆ ɕɖɎɈɆɘɓɎɔɘ ɗɋɐɘɔɖ Ɉɔ Ɉɘɔɖɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɋ 

ɕɔɈɎɗɔɐ Ɉɔ ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɎɘɋ ɔɝɋɐəɈɆɯɆ. ȪɋɕɔɍɎɘɓɆɘɆ ɇɆɍɆ ɓɆ ɇɆɓɐɎɘɋ ɍɆɐɖɋɕɓəɈɆ Ɏ ɔɗɘɈɆɖɎ 
əɒɋɖɋɓɔ ɕɔɗɑɆɇ ɖɆɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɔɋɐɜɎɎɘɋ, ɔɝɋɐəɈɆɭɱɎ ɕɖɔɊɔɑɌəɈɆɯɋ ɓɆ ɕɖɔɜɋɗɔɘ ɓɆ 

ɕɔɗɘɋɕɋɓɔ ɗɘɆɇɎɑɎɍɎɖɆɯɋ ɓɆ ɔɝɋɐəɈɆɯɆɘɆ Ɏ ɊɔɈɋɖɇɆɘɆ. ȳɆɊɈɔɖɋɞɓɆɘɆ ɕɔɍɎɜɎɭɆ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ 
Ɏ ɕɔɓɆɘɆɒə ɗɋ ɔɜɋɓəɈɆ ɐɆɐɔ əɒɋɖɋɓɆ. ȰɈɆɖɘɆɑɓɎɔɘ ɕɆɊ ɓɆ   ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ Ɉɔ Ɉɘɔɖɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɇɋɞɋ ɔɝɋɐəɈɆɓ, ɕɖɎ ɞɘɔ ɗɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɊɋɈɎɍɓɎɘɋ ɖɋɍɋɖɈɎ ɗɋ 

ɍɆɊɖɌɆɆ Ɉɔ ɗɎɉəɖɓɆ ɍɔɓɆ. ȶɎɍɎɜɎɘɋ ɍɆ ɋɐɔɓɔɒɎɭɆɘɆ Ɏ ɓɆɘɆɒə ɗɋ ɕɖɎɗəɘɓɎ Ɏ ɉɋɓɋɖɆɑɓɔ ɗɋ 
ɕɔɈɖɍɆɓɎ ɗɔ ɓɆɊɈɔɖɋɞɓɎɘɋ ɖɎɍɎɜɎ. ȮɒɆɭɱɎ ɉɔ ɗɋɘɔ ɔɈɆ ɕɖɋɊɈɎɊ, ȳȧȶȲ Ɏ Ɉɔ ɗɑɋɊɓɎɔɘ ɕɋɖɎɔɊ 
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ɈɓɎɒɆɘɋɑɓɔ ɱɋ ɉɎ ɗɑɋɊɎ ɗɔɗɘɔɭɇɎɘɋ, ɍɆɖɆɊɎ ɓɆɈɖɋɒɋɓɔ Ɏ ɗɔɔɊɈɋɘɓɔ ɕɖɎɗɕɔɗɔɇəɈɆɯɋ ɓɆ 
ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ. 
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I.  ȲɆɐɖɔɋɐɔɓɔɒɗɐɎ ɊɈɎɌɋɯɆ 
1.1.  ȲɋɨəɓɆɖɔɊɓɔ ɋɐɔɓɔɒɗɐɔ ɔɐɖəɌəɈɆɯɋ 
 

 
ȩɑɔɇɆɑɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɖɆɗɘ ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2017 ɉɔɊɎɓɆ, ɐɆɐɔ 
ɖɋɍəɑɘɆɘ ɓɆ ɕɔɈɔɑɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ, ɐɆɐɔ Ɏ ɓɆ ɍɋɒɭɎɘɋ Ɉɔ 
ɖɆɍɈɔɭ. ȴɜɋɓɎɘɋ əɕɆɘəɈɆɆɘ ɓɆ ɐɔɓɘɎɓəɎɘɋɘ ɓɆ ɕɔɈɔɑɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ Ɏ Ɉɔ ɗɑɋɊɓɎɔɘ 
ɕɋɖɎɔɊ, Ɇ Ɉɔ əɗɑɔɈɎ ɓɆ ɍɉɔɑɋɒɋɓɔ ɕɖɔɎɍɈɔɊɗɘɈɔ Ɏ ɕɔɖɆɗɘ ɓɆ ɉɑɔɇɆɑɓɆɘɆ ɘɖɉɔɈɎɭɆ, 
ɕɔɊɔɇɖɋɓɆ ɕɆɍɆɖɓɆ ɊɔɈɋɖɇɆ, ɐɆɐɔ Ɏ ɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ ɓɆ ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɆɍɆɖɎ. 
ȵɔɗɑɋɊɓɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɆ ȲȲȺ2 ɍɆ 2017 ɉɔɊɎɓɆ Ɏ 2018 ɉɔɊɎɓɆ ɓɋ ɗɋ ɕɖɔɒɋɓɋɘɎ 
Ɉɔ ɔɊɓɔɗ ɓɆ ɆɕɖɎɑɗɐɎɘɋ ɕɖɔɋɐɜɎɎ Ɏ əɐɆɌəɈɆɆɘ ɓɆ ɉɑɔɇɆɑɋɓ ɖɆɗɘ ɔɊ 3,5% Ɏ 3,6%, 
ɗɔɔɊɈɋɘɓɔ. ȶɎɍɎɜɎɘɋ ɍɆ ɉɑɔɇɆɑɓɎɔɘ ɖɆɗɘ ɓɆ ɐɖɆɘɔɐ ɖɔɐ ɗɋ ɔɜɋɓəɈɆɆɘ ɐɆɐɔ 
əɖɆɒɓɔɘɋɌɋɓɎ, ɓɔ ɓɆ ɗɖɋɊɋɓ ɖɔɐ, Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɔɗɘɆɓəɈɆɆɘ ɓɋɕɔɈɔɑɓɎ Ɏ ɉɑɆɈɓɔ 
ɕɔɈɖɍɆɓɎ ɗɔ ɍɉɔɑɋɒɋɓɎɔɘ ɕɖɔɘɋɐɜɎɔɓɎɍɆɒ, ɓɋɎɍɈɋɗɓɔɗɘɆ ɔɐɔɑə  ɕɖɋɉɔɈɔɖɎɘɋ ɍɆ 
ȧɖɋɉɍɎɘ, ɒɔɌɓɔɗɘɆ ɍɆ ɓɋɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ ɓɆ ɒɋɨəɓɆɖɔɊɓɎɘɋ ɚɎɓɆɓɗɎɗɐɎ 
ɕɆɍɆɖɎ, ɕɔɘɋɓɜɎɭɆɑɓɎɔɘ ɚɎɗɐɆɑɋɓ ɗɘɎɒəɑ Ɉɔ ɆɒɋɖɎɐɆɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ, ɐɆɐɔ Ɏ ɗɔ 
ɓɋɕɔɈɔɑɓɎɘɋ ɉɋɔɕɔɑɎɘɎɝɐɎ ɗɑəɝəɈɆɯɆ. ȶɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɉɑɔɇɆɑɓɆɘɆ 
ɎɓɚɑɆɜɎɭɆ əɕɆɘəɈɆɆɘ ɓɆ ɒɆɑɔ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɓɋɭɍɎɓɆɘɆ ɊɎɓɆɒɎɐɆ ɓɆ ɖɆɗɘ, Ɉɔ əɗɑɔɈɎ 
ɓɆ ɕɖɎɗəɘɓɔ ɎɗɜɖɕəɈɆɯɋ ɓɆ ɓɆɉɔɖɓɎɘɋ ɕɖɎɘɎɗɔɜɎ ɔɊ ɜɋɓɎɘɋ ɓɆ ɕɖɎɒɆɖɓɎɘɋ 
ɕɖɔɎɍɈɔɊɎ.  

  
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɉɑɔɇɆɑɓɆɘɆ 

ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ əɕɆɘəɈɆɆɘ ɓɆ 

ɗɔɑɎɊɓɎ ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɕɖɈɎɔɘ 
ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. ȸɆɐɆ, 

ɆɒɋɖɎɐɆɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ ɍɆɇɋɑɋɌɆ 
ɉɔɊɎɞɋɓ ɖɆɗɘ ɓɆ ȧȪȵ ɔɊ 2% Ɉɔ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ (Ɏɗɘɔ ɐɆɐɔ Ɏ 
ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ), ɐɆɐɔ ɖɋɍəɑɘɆɘ ɓɆ 

ɕɔɍɎɘɎɈɓɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɐɆɭ 

ɎɓɈɋɗɘɎɜɎɎɘɋ, ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ 
ɎɍɈɔɍɔɘ, ɊɔɊɋɐɆ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ 

əɈɔɍɔɘ ɎɒɆɆ ɓɋɉɆɘɎɈɋɓ ɕɖɎɊɔɓɋɗ. 
ȫɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ 

ɔɗɘɈɆɖɎ ɒɎɓɎɒɆɑɓɔ ɍɆɇɖɍəɈɆɯɋ Ɉɔ ɔɊɓɔɗ 

ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ (ɔɊ 1,8% ɓɆ  1,9% 
ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ), ɞɘɔ ɉɑɆɈɓɔ ɗɋ 

ɔɇɭɆɗɓəɈɆ ɗɔ ɎɍɈɔɍɔɘ Ɏ ɎɓɈɋɗɘɎɜɎɎɘɋ. 
ȵɔɓɆɘɆɒə, ɗɔɑɎɊɓɎɔɘ ɖɆɗɘ ɔɊ 2% Ɉɔ ȨɋɑɎɐɆ 

ȧɖɎɘɆɓɎɭɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ (ɓɆɗɕɖɔɘɎ 
1,9% Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ),  Ɉɔ 

ɓɆɭɉɔɑɋɒ Ɋɋɑ ɇɋɞɋ ɕɔɘɘɎɐɓɆɘ ɔɊ 

ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ. ȴɊ 
ɊɖəɉɆ ɗɘɖɆɓɆ, ɭɆɕɔɓɗɐɆɘɆ ɋɐɔɓɔɒɎɭɆ 

ɍɆɇɋɑɋɌɆ ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ ɔɊ 1,6% ɓɆ 
1,3% ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ, ɐɔɭ ɗɋ ɊɔɑɌɋɞɋ 

ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ, Ɇ ɊɔɕɔɑɓɎɘɋɑɋɓ ɕɔɍɎɘɎɈɋɓ 

ɕɖɎɊɔɓɋɗ ɎɒɆɆ Ɏ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ 
ɎɓɈɋɗɘɎɜɎɎɘɋ. ȵoɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ ɗɋ 

ɍɆɇɋɑɋɌəɈɆɆɘ Ɏ ɐɆɭ ɍɋɒɭɎɘɋ Ɉɔ ɖɆɍɈɔɭ, ɎɆɐɔ 
ɐɆɭ ɔɊɊɋɑɓɎ ɍɋɒɭɎ ɇɋɆ ɍɆɇɋɑɋɌɆɓɎ ɖɆɍɑɎɐɎ 

                                                           
2 ȦɓɆɑɎɍɆɘɆ ɗɋ ɍɆɗɓɔɈɆ Ɉɖɍ ĂȷɈɋɘɗɐɎɔɘ ɋɐɔɓɔɒɗɐɎ ɕɖɋɉɑɋɊñ ɓɆ ȲȲȺ, ɆɌəɖɎɖɆɯɋ ɭəɑɎ 2017 ɉɔɊɎɓɆ; ȫɐɔɓɔɒɗɐɎɔɘ ɇɎɑɘɋɓ 

ɓɆ ȫȼȧ; ɗɔɔɕɞɘɋɓɎɭɆɘɆ ɓɆ ĂȲɆɖɐɎɘ ɋɐɔɓɔɒɎɐɗñ; ĂȩɑɔɇɆɑɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɎɍɉɑɋɊɎñ ɓɆ ȷɈɋɘɗɐɆɘɆ ɇɆɓɐɆ; Ăȧɑəɒɇɋɖɉñ, 
ɎɍɈɋɞɘɆɎɘɋ ɓɆ ĂȰɆɕɎɘɆɑ ɋɐɔɓɔɒɎɐɗñ, ɒɋɗɋɝɓɎɘɋ ɎɍɈɋɞɘɆɎ ɓɆ ȲɋɨəɓɆɖɔɊɓɆɘɆ ɋɓɋɖɉɋɘɗɐɆ ɆɉɋɓɜɎɭɆ Ɏ ɓɋɊɋɑɓɎɘɋ ɎɍɈɋɞɘɆɎ 
ɓɆ ȧɆɓɐɆɘɆ ɓɆ ȩɖɜɎɭɆ. 
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Ɉɔ ɔɗɘɈɆɖəɈɆɯɆɘɆ. ȸɆɐɆ, ɖɆɗɘɔɘ Ɉɔ ȰɎɓɆ Ɏ 
ȮɓɊɎɭɆ Ɏ ɕɔɓɆɘɆɒə ɋ ɗɔɑɎɊɋɓ, ɍɆ ɖɆɍɑɎɐɆ 

ɔɊ ɗɐɖɔɒɓɎɘɋ ɗɘɆɕɐɎ ɓɆ ɖɆɗɘ Ɉɔ ȶəɗɎɭɆ Ɏ 

ɕɖɔɊɔɑɌɋɓɆɘɆ ɖɋɜɋɗɎɭɆ Ɉɔ ȧɖɆɍɎɑ.  

ȨɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɆɓɐɋɘɓɎ 
ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɋɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ - 

ȵȲȮ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɈɔɑɓɎ ɔɝɋɐəɈɆɯɆ ɓɆ 
ɕɆɍɆɖɓɎɘɋ ɗəɇɭɋɐɘɎ ɍɆ ɎɊɓɎɘɋ ɋɐɔɓɔɒɗɐɎ 

ɊɈɎɌɋɯɆ. Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ, ɉɑɔɇɆɑɓɎɔɘ ɐɔɒɕɔɍɎɘɋɓ ȵȲȮ 
ɎɒɆɞɋ ɕɖɔɗɋɝɓɆ ɈɖɋɊɓɔɗɘ ɔɊ 53,7 ɎɓɊɋɐɗɓɎ 

ɕɔɋɓɎ, ɞɘɔ ɔɍɓɆɝəɈɆ ɓɋɕɖɔɒɋɓɋɘɔ ɓɎɈɔ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ.  

Ȩɔ ɕɖɋɘɗɘɔɭɓɎɔɘ ɕɋɖɎɔɊ ɗɋ ɔɝɋɐəɈɆ 

ɕɔɈɎɗɔɐ ɖɆɗɘ ɓɆ ɕɔɉɔɑɋɒɎɘɋ ɇɖɍɔɖɆɗɘɋɝɐɎ 
ɋɐɔɓɔɒɎɎ ɔɊ ɕɖɔɗɋɝɓɎɔɘ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ 

ɕɋɖɎɔɊ, ɞɘɔ ɇɎ ɘɖɋɇɆɑɔ ɊɆ ɎɒɆ ɍɓɆɝɆɋɓ 

ɕɔɍɎɘɎɈɋɓ ɋɚɋɐɘ Ɏ Ɉɖɍ ɔɗɘɆɓɆɘɎɘɋ 
ɋɐɔɓɔɒɎɎ ɔɊ ɗɈɋɘɔɘ. ȷɔɑɎɊɓɎ ɗɘɆɕɐɎ ɓɆ 

ɖɆɗɘ ɗɋ ɔɝɋɐəɈɆɆɘ Ɏ Ɉɔ ɉɖəɕɆɘɆ ɖɆɍɈɎɋɓɎ 
ɋɐɔɓɔɒɎɎ. ȵɖɎɘɔɆ, Ɉɔ ȷȦȪ ɔɜɋɓɎɘɋ ɍɆ ɖɆɗɘ 

ɗɋɕɆɐ ɗɋ ɒɎɓɎɒɆɑɓɔ ɐɔɖɎɉɎɖɆɓɎ ɓɆɊɔɑə, Ɉɔ 
ɓɆɭɉɔɑɋɒ Ɋɋɑ ɐɆɐɔ ɔɊɖɆɍ ɓɆ ɔɜɋɓɎɘɋ ɍɆ 

ɕɔɒɆɑɐə ɋɐɗɕɆɓɍɎɈɓɆ ɚɎɗɐɆɑɓɆ ɕɔɑɎɘɎɐɆ 

ɔɊ ɔɝɋɐəɈɆɓɆɘɆ. ȳɆɊɔɑɓɆ ɐɔɖɋɐɜɎɭɆ ɍɆ 
ɖɆɗɘɔɘ ɋ ɓɆɕɖɆɈɋɓɆ Ɏ ɍɆ  ɋɐɔɓɔɒɎɭɆɘɆ ɓɆ 

ȨɋɑɎɐɆ ȧɖɎɘɆɓɎɭɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɗɑɆɇɎ 
ɔɗɘɈɆɖəɈɆɯɆ Ɏ ɍɉɔɑɋɒɋɓɆ ɓɋɗɎɉəɖɓɔɗɘ 

ɔɐɔɑə ɕɖɋɉɔɈɔɖɎɘɋ ɍɆ ȧɖɋɉɍɎɘ. ȴɊ ɊɖəɉɆ 

ɗɘɖɆɓɆ, ɘɋɒɕɔɘɔ ɓɆ ɖɆɗɘ ɓɆ ɭɆɕɔɓɗɐɆɘɆ 
ɋɐɔɓɔɒɎɭɆ ɋ ɓɋɞɘɔ ɕɔɊɔɇɖɔ ɔɊ ɔɝɋɐəɈɆɓɔɘɔ 

Ɏ ɗɋ ɔɜɋɓəɈɆ ɍɆɊɖɌəɈɆɯɋ ɓɆ ɐəɖɗɔɘ ɓɆ 
ɑɆɇɆɈɆ ɒɔɓɋɘɆɖɓɆ Ɏ ɚɎɗɐɆɑɓɆ ɕɔɑɎɘɎɐɆ. 

ɞɘɔ ɋ ɕɖɎɝɎɓɆ ɍɆ ɕɔɊɔɇɖɎ ɔɝɋɐəɈɆɯɆ ɔɊ 
ɊɔɗɋɉɆɞɓɎɘɋ. ȷɑɎɝɓɆ ɐɔɖɋɐɜɎɭɆ Ɉɔ ɓɆɗɔɐɆ 

ɓɆ ɕɔɉɔɑɋɒ ɖɆɗɘ ɔɊ ɔɝɋɐəɈɆɓɎɔɘ ɋ 

ɓɆɕɖɆɈɋɓɆ Ɏ ɍɆ ɋɈɖɔɍɔɓɆɘɆ, ɐɆɊɋ ɞɘɔ 
ɔɗɘɈɆɖəɈɆɯɆɘɆ Ɉɔ ɋɐɔɓɔɒɎɭɆɘɆ Ɉɔ ɕɖɈɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɔɊ ɉɔɊɎɓɆɘɆ əɕɆɘəɈɆɆɘ ɓɆ 
ɕɔɊɔɇɖəɈɆɯɋ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɘɋ 

ɔɜɋɓɎ. Ȯ ɕɔɐɖɆɭ ɕɔɈɔɑɓɎɘɋ ɐɖɆɘɐɔɖɔɝɓɎ 

ɔɗɘɈɆɖəɈɆɯɆ ɓɆ ɋɈɖɔɍɔɓɆɘɆ, Ɏ ɓɆɘɆɒə 
ɔɗɘɆɓəɈɆ ɕɔɘɖɋɇɆɘɆ ɍɆ ɕɔɇɖɍɔ 

ɗɕɖɔɈɋɊəɈɆɯɋ ɓɆ ɗɘɖəɐɘəɖɓɎɘɋ ɖɋɚɔɖɒɎ Ɏ 
ɓɆ ɇɎɑɆɓɗɓɎɘɋ ɕɖɎɗɕɔɗɔɇəɈɆɯɆ Ɉɔ 

ɔɊɖɋɊɋɓɎ ɋɐɔɓɔɒɗɐɎ ɗɋɐɘɔɖɎ. ȩɑɋɊɆɓɔ 

ɕɔɊɔɑɉɔɖɔɝɓɔ, ɉɑɔɇɆɑɓɎɔɘ ɖɆɗɘ ɱɋ ɔɗɘɆɓɋ 
ɕɔɊ ɕɖɋɘɐɖɎɍɓɔɘɔ ɓɎɈɔ ɞɘɔ ɗɔɔɊɈɋɘɗɘɈəɈɆ 

ɗɔ ɔɜɋɓɎɘɋ ɍɆ ɓɆɒɆɑɋɓ ɎɊɋɓ ɕɔɘɋɓɜɎɭɆɑ ɍɆ 
ɖɆɗɘ Ɉɔ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ Ɏ ɍɋɒɭɎɘɋ Ɉɔ 

ɖɆɍɈɔɭ.  

ȶɎɍɎɜɎɘɋ ɔɐɔɑə ɉɑɔɇɆɑɓɎɔɘ ɖɆɗɘ 
ɓɆ ɗɖɋɊɋɓ ɖɔɐ ɉɑɆɈɓɔ ɗɋ ɓɋɉɆɘɎɈɓɎ, Ɏ 

ɕɔɐɖɆɭ ɘɔɆ ɞɘɔ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɓɎɈɓɔ 

əɇɑɆɌəɈɆɯɋ ɔɊ ɕɔɝɋɘɔɐɔɘ ɓɆ 2017 
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ɉɔɊɎɓɆ. ȸɆɐɆ, Ɉɔ ɎɊɓɎɔɘ ɕɋɖɎɔɊ ɐɆɐɔ 
ɉɑɆɈɓɎ ɖɎɍɎɜɎ ɗɋ ɓɆɉɑɆɗəɈɆɆɘ: ɍɉɔɑɋɒɋɓɎɔɘ 

ɕɖɔɘɋɐɜɎɔɓɎɍɆɒ, ɕɔɗɘɔɭɆɓɆɘɆ ɓɋɗɎɉəɖɓɔɗɘ 

ɔɐɔɑə ɒɆɐɖɔɋɐɔɓɔɒɗɐɎɘɋ ɕɔɑɎɘɎɐɎ, 
ɕɔɘɋɓɜɎɭɆɑɓɆɘɆ ɓɋɗɘɆɇɎɑɓɔɗɘ ɓɆ 

ɚɎɓɆɓɗɎɗɐɎɘɋ ɕɆɍɆɖɎ, ɓɋɗɎɉəɖɓɔɗɘɆ ɔɐɔɑə 
ɕɖɋɉɔɈɔɖɎɘɋ ɍɆ ȧɖɋɉɍɎɘ, ɐɆɐɔ Ɏ 

ɉɋɔɕɔɑɎɘɎɝɐɎɘɋ ɖɎɍɎɜɎ. 

ȶɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ 

ɉɑɔɇɆɑɓɆɘɆ ɎɓɚɑɆɜɎɭɆ əɕɆɘəɈɆɆɘ ɓɆ 
ɓɆɘɆɒɔɞɋɓ ɖɆɗɘ Ɏ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ 

ɓɆ 2017 ɉɔɊɎɓɆ. ȩɑɋɊɆɓɔ ɔɊ Ɇɗɕɋɐɘ ɓɆ 
ɊɎɓɆɒɎɐɆɘɆ, Ɉɔ ɕɋɖɎɔɊɔɘ ɆɕɖɎɑ - ɒɆɭ, 

ɖɆɗɘɔɘ ɓɆ ɎɓɚɑɆɜɎɭɆɘɆ ɓɆ ɉɑɔɇɆɑɓɔ ɓɎɈɔ 
(ɐɆɐɔ Ɏ ɐɆɭ ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ) ɋ ɗɔ ɕɔɗɑɆɇ 

ɎɓɘɋɓɍɎɘɋɘ, Ɇ Ɉɔ ɆɕɖɎɑ ɒɆɑɔ ɍɆɇɆɈəɈɆɯɋ 

ɇɋɑɋɌɎ Ɏ ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɍɋɒɭɎɘɋ Ɉɔ ɖɆɍɈɔɭ 
Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȴɈɎɋ 

ɊɈɎɌɋɯɆ ɓɆ ɈɐəɕɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɓɆ 
ɉɑɔɇɆɑɓɔ ɓɎɈɔ ɗɔɔɊɈɋɘɗɘɈəɈɆɆɘ ɓɆ 

ɓɆɊɔɑɓɎɘɋ ɕɖɎɘɎɗɔɜɎ ɔɊ ɜɋɓɎɘɋ ɓɆ Ɋɋɑ ɔɊ 

ɕɖɎɒɆɖɓɎɘɋ ɕɖɔɎɍɈɔɊɎ. ȳɆɗɕɖɔɘɎ 
ɍɆɇɆɈəɈɆɯɋɘɔ ɓɆ ɈɐəɕɓɆɘɆ ɎɓɚɑɆɜɎɭɆ, 

ɇɆɍɎɝɓɆɘɆ ɎɓɚɑɆɜɎɭɆ ɋ ɔɜɋɓɋɘɆ ɐɆɐɔ 
ɗɘɆɇɎɑɓɆ.  

ȫɐɔɓɔɒɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ Ɉɔ 

ɋɈɖɔɍɔɓɆɘɆ ɕɖɔɊɔɑɌɎ ɊɆ ɖɆɗɘɋ Ɏ Ɉɔ 
ɕɖɈɔɘɔ ɘɖɔɒɋɗɋɝɭɋ ɔɊ 2017 ɉɔɊɎɓɆ. 

ȸɆɐɆ, ȧȪȵ ɕɔɖɆɗɓɆ ɍɆ 1,9% ɓɆ ɉɔɊɎɞɓɆ 

ɔɗɓɔɈɆ (ɔɊɓɔɗɓɔ 0,6% ɓɆ ɐɈɆɖɘɆɑɓɆ 
ɔɗɓɔɈɆ), ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ ɒɎɓɎɒɆɑɓɔ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɖɆɗɘ ɔɊ 1,8% 
Ɉɔ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȴɊ Ɇɗɕɋɐɘ ɓɆ 

ɐɔɒɕɔɓɋɓɘɎɘɋ ɓɆ ȧȪȵ, ɖɆɗɘɔɘ ɓɆ ɉɔɊɎɞɓɆ 
ɔɗɓɔɈɆ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɕɔɍɎɘɎɈɓɎɔɘ 

ɕɖɎɊɔɓɋɗ ɓɆ ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ 

ɊɔɒɆɱɎɓɗɘɈɆɘɆ Ɏ ɎɓɈɋɗɘɎɜɎɎɘɋ, ɊɔɊɋɐɆ 
ɕɖɎɊɔɓɋɗɔɘ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɋ ɓɋɉɆɘɎɈɋɓ. 

ȩɑɋɊɆɓɔ ɕɔ ɔɊɊɋɑɓɎ ɋɐɔɓɔɒɎɎ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɋɈɖɔɍɔɓɆɘɆ, ɔɗɘɈɆɖəɈɆɯɆɘɆ ɗɋ Ɉɔ ɖɆɍɑɎɝɓɆ 

ɓɆɗɔɐɆ, ɎɆɐɔ ɐɆɭ ɕɔɈɋɱɋɘɔ ɍɋɒɭɎ ɎɒɆ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ. ȵɖɎɘɔɆ, ɔɊ 
ɕɔɉɔɑɋɒɎɘɋ ɍɋɒɭɎ, ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ȧȪȵ 

Ɉɔ ȮɘɆɑɎɭɆ ɍɆɇɋɑɋɌɆ ɍɆɇɖɍəɈɆɯɋ, Ɉɔ 
ȾɕɆɓɎɭɆ ɔɗɘɆɓɆ ɓɋɕɖɔɒɋɓɋɘ, Ɇ Ɉɔ 

ȩɋɖɒɆɓɎɭɆ Ɏ ȺɖɆɓɜɎɭɆ ɇɋɞɋ əɒɋɖɋɓɔ 

ɕɔɓɎɍɔɐ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. 
Ȩɔ ɔɊɓɔɗ ɓɆ ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊ, ɗɘɆɕɐɆɘɆ ɓɆ 

ɓɋɈɖɆɇɔɘɋɓɔɗɘ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ ɕɖɔɊɔɑɌɎ ɗɔ 
ɘɖɋɓɊɔɘ ɓɆ ɓɆɒɆɑəɈɆɯɋ Ɏ Ɉɔ ɆɕɖɎɑ 2017 

ɉɔɊɎɓɆ ɎɍɓɋɗəɈɆ 9,3%, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ 
ɓɆɭɓɎɗɐɆ ɗɘɆɕɐɆ ɔɊ ɒɆɖɘ 2009 ɉɔɊɎɓɆ.  

Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ, ɕɖɔɗɋɝɓɔɘɔ ɜɋɓɔɈɓɔ ɓɎɈɔ Ɉɔ 

ɋɈɖɔ-ɍɔɓɆɘɆ ɍɆɇɋɑɋɌɆ ɖɆɗɘ, ɓɔ ɕɔɊ 
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ɜɋɑɓɆɘɆ ɗɘɆɕɐɆ ɔɊ 2%. Ȯɒɋɓɔ, 
ɕɖɔɗɋɝɓɆɘɆ ɉɔɊɎɞɓɆ ɗɘɆɕɐɆ ɓɆ ɎɓɚɑɆɜɎɭɆ 

Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ 

ɎɍɓɋɗəɈɆ 1,5%, ɞɘɔ ɕɖɋɘɗɘɆɈəɈɆ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ (1,8%). ȭɆɇɆɈəɈɆɯɋɘɔ ɓɆ 
ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ ɗɋ ɊɔɑɌɎ ɓɆ ɕɔɒɆɑɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ 

ɜɋɓɎɘɋ ɓɆ ɋɓɋɖɉɎɭɆɘɆ, ɐɆɐɔ Ɏ ɓɆ ɛɖɆɓɆɘɆ, 
Ɇɑɐɔɛɔɑɔɘ Ɏ ɘəɘəɓɔɘ, ɊɔɊɋɐɆ ɇɆɍɎɝɓɆɘɆ 

ɎɓɚɑɆɜɎɭɆ ɎɒɆɞɋ ɒɆɑɐə ɕɔɉɔɑɋɒ ɕɖɎɊɔɓɋɗ 
ɐɔɓ ɈɐəɕɓɆɘɆ ɎɓɚɑɆɜɎɭɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. ȵɖɎɘɔɆ, ɗɋ ɔɝɋɐəɈɆ 

ɊɋɐɆ ɎɓɚɑɆɜɎɭɆɘɆ Ɉɔ ɋɈɖɔɍɔɓɆɘɆ Ɋɔ ɐɖɆɭɔɘ 
ɓɆ 2017 ɉɔɊɎɓɆ ɱɋ ɇɎɊɋ ɗɑɎɝɓɆ ɐɆɐɔ Ɉɔ 

ɕɖɋɘɛɔɊɓɎɘɋ ɒɋɗɋɜɎ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɔɈɎɗɔɐ 
ɕɖɎɊɔɓɋɗ ɔɊ ɜɋɓɎɘɋ ɓɆ ɓɆɚɘɆɘɆ ɓɆ ɐɖɆɘɔɐ 

ɖɔɐ, ɐɆɐɔ Ɏ ɕɔɗɘɋɕɋɓɔ ɍɆɇɖɍəɈɆɯɋ ɓɆ 
ɇɆɍɎɝɓɆɘɆ ɎɓɚɑɆɜɎɭɆ.  

Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ, ɜɋɓɘɖɆɑɓɎɘɋ ɇɆɓɐɎ  Ɉɔ 

ɖɆɍɈɎɋɓɎɘɋ ɍɋɒɭɎ ɕɖɔɊɔɑɌɎɭɆ ɊɆ 
ɗɕɖɔɈɋɊəɈɆɆɘ, ɉɑɆɈɓɔ, ɕɖɎɗɕɔɗɔɇɑɎɈɆ 

ɒɔɓɋɘɆɖɓɆ ɕɔɑɎɘɎɐɆ. ȷɆɒɔ ȺȫȪ 
ɓɆɕɖɆɈɎ ɕɖɔɒɋɓɎ Ɉɔ ɓɆɗɔɐɆ ɓɆ 

ɍɆɘɋɉɓəɈɆɯɋ, ɞɘɔ ɋ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ 
ɕɆɍɆɖɓɎɘɋ ɔɝɋɐəɈɆɯɆ Ɏ ɕɖɋɘɛɔɊɓɎɘɋ ɓɆɭɆɈɎ 

ɍɆ ɕɔɗɘɋɕɋɓɆ ɕɖɔɒɋɓɆ ɓɆ ɕɔɗɘɆɈɋɓɔɗɘɆ ɓɆ 

ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ Ɉɔ ȷȦȪ. Ȯɒɋɓɔ, ɓɆ 
ɖɋɊɔɈɓɎɔɘ ɗɔɗɘɆɓɔɐ Ɉɔ ɭəɓɎ ȺȫȪ ɖɋɞɎ 

ɕɔɈɘɔɖɓɔ ɊɆ ɉɔ ɕɔɐɆɝɎ ɘɆɖɉɋɘɎɖɆɓɎɔɘ 
ɖɆɗɕɔɓ ɓɆ ɖɋɚɋɖɋɓɘɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ, 

ɔɘɐɆɐɔ ɕɖɋɘɛɔɊɓɔ ɘɔɆ ɉɔ ɓɆɕɖɆɈɎ Ɉɔ ɒɆɖɘ. 

ȸɆɐɆ, ɗɋɉɆ ɘɆɖɉɋɘɎɖɆɓɎɔɘ ɖɆɗɕɔɓ ɓɆ 
ɖɋɚɋɖɋɓɘɓɆɘɆ ɐɆɒɆɘɓɆ ɗɘɆɕɐɆ ɋ ɕɔɈɎɗɔɐ ɍɆ 

25 ɇɆɍɎɝɓɎ ɕɔɋɓɎ, ɔɊɓɔɗɓɔ ɎɍɓɋɗəɈɆ 1 - 
1,25%. ȴɈɆ ɍɉɔɑɋɒəɈɆɯɋ e ɔɊɖɆɍ ɓɆ 

ɔɜɋɓɎɘɋ ɓɆ ȺȫȪ ɍɆ ɍɆɇɖɍəɈɆɯɋ ɓɆ 

ɋɐɔɓɔɒɗɐɎɔɘ ɖɆɗɘ Ɏ ɓɆ ɒɔɌɓɎɘɋ 
ɎɓɚɑɆɜɎɗɐɎ ɕɖɎɘɎɗɔɜɎ Ɉɔ ɎɊɓɎɓɆ. ȴɊ 

ɊɖəɉɆ ɗɘɖɆɓɆ, ȫȼȧ, ȧɆɓɐɆɘɆ ɓɆ ȨɋɑɎɐɆ 
ȧɖɎɘɆɓɎɭɆ Ɏ ȧɆɓɐɆɘɆ ɓɆ ȟɆɕɔɓɎɭɆ ɓɋ 

ɓɆɕɖɆɈɎɭɆ ɕɖɔɒɋɓɎ Ɉɔ ɕɔɗɘɆɈɋɓɔɗɘɆ ɓɆ 
ɒɔɓɋɘɆɖɓɆɘɆ ɕɔɑɎɘɎɐɆ. 

 

Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 
ɉɔɊɎɓɆ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɆ 

ɊɋɕɖɋɜɎɭɆɜɎɭɆ ɓɆ ɆɒɋɖɎɐɆɓɗɐɆɘɆ 
ɈɆɑəɘɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ ɔɊ 3,2% Ɉɔ 

ɕɖɔɗɋɐ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 

ɉɔɊɎɓɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɓɆ ɉɔɊɎɞɓɆ 
ɔɗɓɔɈɆ, Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɈɖɋɊɓɔɗɘɆ ɓɆ 

ȷȦȪ-ɊɔɑɆɖɔɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɋɈɖɔɘɔ ɗɋ 
ɍɉɔɑɋɒɎ ɍɆ 2,6%, ɕɖɎ ɞɘɔ Ɉɔ ɭəɓɎ 2017 

ɉɔɊɎɓɆ, ɋɊɋɓ ȷȦȪ-ɊɔɑɆɖ Ɉɔ ɕɖɔɗɋɐ ɗɋ 
ɖɆɍɒɋɓəɈɆɞɋ ɍɆ 0,89 ɋɈɖɆ.  
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Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 

ɉɔɊɎɓɆ, ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ ɎɍɖɆɍɋɓɆ 

Ɉɔ ɋɈɖɆ Ɏ Ɉɔ ɊɔɑɆɖɎ ɍɆɇɋɑɋɌɆ ɕɆɊ Ɉɔ 
ɔɊɓɔɗ ɓɆ ɜɋɓɆɘɆ Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ 

ɔɊ 2017 ɉɔɊɎɓɆ. ȸɆɐɆ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ 
ɕɖɔɗɋɝɓɆɘɆ ɜɋɓɆ ɓɆ ɓɆɚɘɆɘɆ ɎɍɖɆɍɋɓɆ Ɉɔ 

ɋɈɖɆ ɎɍɓɋɗəɈɆɞɋ 45,8 ɋɈɖɆ ɍɆ ɇɆɖɋɑ, ɞɘɔ 

ɕɖɋɘɗɘɆɈəɈɆ ɕɆɊ ɔɊ 10% ɓɆ ɐɈɆɖɘɆɑɓɆ 
ɔɗɓɔɈɆ. ȵɖɎ ɖɋɑɆɘɎɈɓɔ ɗɘɆɇɎɑɓɆ 

ɕɔɇɆɖəɈɆɝɐɆ, ɓɆɊɔɑɓɔɘɔ ɊɈɎɌɋɯɋ ɓɆ 
ɜɋɓɆɘɆ ɓɆ ɓɆɚɘɆɘɆ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɇɋɞɋ 

ɖɋɍəɑɘɆɘ ɓɆ ɕɔɈɎɗɔɐɔɘɔ ɓɎɈɔ ɓɆ 

ɕɖɔɎɍɈɔɊɗɘɈɔ Ɉɔ ȷȦȪ, Ɏ ɕɔɐɖɆɭ 
ɕɖɔɊɔɑɌəɈɆɯɋɘɔ ɓɆ ɒɋɖɐɆɘɆ ɓɆ ɍɋɒɭɎɘɋ ɔɊ 

ȴȵȫȰ Ɏ Ɋɋɑ ɔɊ ɍɋɒɭɎɘɋ ɓɆɊɈɔɖ ɔɊ ȴȵȫȰ ɍɆ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɓɆɚɘɆ 

ɗɔ ɜɋɑ ɊɆ ɗɋ ɈɑɎɭɆɋ ɐɔɓ ɓɆɉɔɖɓɔ 
ɕɖɎɊɈɎɌəɈɆɯɋ ɓɆ ɜɋɓɎɘɋ3. ȴɊ ɊɖəɉɆ 

ɗɘɖɆɓɆ, ɉɑɋɊɆɓɔ ɓɆ ɉɔɊɎɞɓɔ ɓɎɈɔ, ɜɋɓɆɘɆ 

ɓɆ ɓɆɚɘɆɘɆ ɎɍɖɆɍɋɓɆ Ɉɔ ɋɈɖɆ ɍɆɇɋɑɋɌɆ 
ɖɋɑɆɘɎɈɓɔ ɈɎɗɔɐ ɕɔɖɆɗɘ ɔɊ 12,4%. ȼɋɓɎɘɋ 

ɓɆ ɓɋɋɓɋɖɉɋɘɗɐɎɘɋ ɕɖɎɒɆɖɓɎ 
ɕɖɔɎɍɈɔɊɎ ɎɍɖɆɍɋɓɎ Ɉɔ ɋɈɖɆ Ɏ ɊɔɑɆɖɎ 

ɍɆɇɋɑɋɌɆɆ ɕɆɊ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 

2017 ɉɔɊɎɓɆ. Ȯɒɋɓɔ, ɓɆ ɐɈɆɖɘɆɑɓɆ 
ɔɗɓɔɈɆ, ɜɋɓɎɘɋ Ɉɔ ɋɈɖɆ ɍɆɇɋɑɋɌɆɆ ɕɆɊ ɔɊ 

6,7%, ɊɔɊɋɐɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ 
ɍɆɇɋɑɋɌɆɆ ɖɆɗɘ ɔɊ 7,2%. ȦɓɆɑɎɍɎɖɆɓɔ ɕɔ 

ɉɖəɕɎ ɓɆ ɕɖɔɎɍɈɔɊɎ, ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ Ɏ 
ɛɖɆɓɆɘɆ ɎɍɖɆɍɋɓɎ Ɉɔ ɋɈɖɆ ɍɆɇɋɑɋɌɆɆ 

ɐɈɆɖɘɆɑɋɓ ɕɆɊ ɔɊ 11,2% Ɏ 3,8% ɗɔɔɊɈɋɘɓɔ. 

ȵɆɊɔɘ ɓɆ ɜɋɓɎɘɋ ɓɆ ɒɋɘɆɑɎɘɋ Ɉɔ ɓɆɭɉɔɑɋɒɆ 
ɒɋɖɆ ɗɋ ɊɔɑɌɎ ɓɆ ɕɆɊɔɘ ɓɆ ɜɋɓɆɘɆ ɓɆ 

Ɍɋɑɋɍɔɘɔ Ɏ ɓɎɐɋɑɔɘ, ɔɊ 28,3% Ɏ 13% 
ɗɔɔɊɈɋɘɓɔ. Ȫɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɜɋɓɆɘɆ ɓɆ 

Ɍɋɑɋɍɔɘɔ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɊɔɭɊɋ ɕɔɖɆɊɎ 

ɍɉɔɑɋɒɋɓɔɘɔ ɓɎɈɔ ɓɆ ɉɑɔɇɆɑɓɎɘɋ ɍɆɑɎɛɎ, 
ɊɔɊɋɐɆ ɕɆɊɔɘ ɓɆ ɜɋɓɆɘɆ ɓɆ ɓɎɐɋɑɔɘ Ɉɔ 

ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ ɊɔɑɌɋɞɋ ɓɆ 
ɔɝɋɐəɈɆɯɆɘɆ ɍɆ ɍɉɔɑɋɒɋɓɆ ɕɔɓəɊɆ ɓɆ 

ɕɆɍɆɖɔɘ, ɕɖɋɊ ɗѾ ɍɆɖɆɊɎ əɐɎɓəɈɆɯɋɘɔ ɓɆ 

Ɋɋɑ ɔɊ ɎɍɈɔɍɓɎɘɋ ɔɉɖɆɓɎɝəɈɆɯɆ ɍɆ 
ɕɖɔɎɍɈɔɊɎɘɋɑɎɘɋ ɓɆ ɓɎɐɋɑ Ɉɔ ȺɎɑɎɕɎɓɎ4 Ɏ 

ȮɓɊɔɓɋɍɎɭɆ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɕɆɊɔɘ ɓɆ 
ɜɋɓɆɘɆ ɓɆ ɛɖɆɓɆɘɆ Ɉɔ ɓɆɭɉɔɑɋɒɆ ɒɋɖɆ ɗɋ 

ɊɔɑɌɎ ɓɆ ɕɆɊɔɘ ɓɆ ɜɋɓɆɘɆ ɓɆ ɕɝɋɓɐɆɘɆ Ɏ 
ɕɝɋɓɎɜɆɘɆ, ɐɔɎ ɍɆɇɋɑɋɌɆɆ ɐɈɆɖɘɆɑɋɓ ɕɆɊ 

                                                           
3 ȳɆ 25.5.2017 ɇɋɞɋ ɊɔɓɋɗɋɓɆ ɔɊɑəɐɆ ɔɊ ɗɘɖɆɓɆ ɓɆ ɍɋɒɭɎɘɋ-ɝɑɋɓɐɎ ɓɆ ȴȵȫȰ ɍɆ ɕɖɔɊɔɑɌəɈɆɯɋ ɓɆ ɊɔɉɔɈɔɖɔɘ ɍɆ 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɓɆɚɘɆ ɍɆ ɊɔɕɔɑɓɎɘɋɑɓɎ ɊɋɈɋɘ ɒɋɗɋɜɎ (ɒɆɖɘ 2018 ɉɔɊɎɓɆ), ɝɎɭɆ ɜɋɑ ɋ ɓɆɒɆɑəɈɆɯɋ ɓɆ 
ɍɆɑɎɛɎɘɋ ɓɆ ɔɈɔɭ ɋɓɋɖɉɋɓɗ ɓɆ ɉɑɔɇɆɑɓɔ ɓɎɈɔ. Ȯɗɘɔ ɘɆɐɆ, ɗɋ ɔɝɋɐəɈɆ 11 ɍɋɒɭɎ ɕɖɔɎɍɈɔɊɎɘɋɑɎ ɓɆ ɓɆɚɘɆ ɐɔɎɞɘɔ ɓɋ ɗɋ 
ɍɋɒɭɎ-ɝɑɋɓɐɎ ɓɆ ȴȵȫȰ, ɈɐɑəɝəɈɆɭɱɎ ɭɆ Ɏ ȶəɗɎɭɆ, ɊɆ ɉɔ ɕɔɊɊɖɌɆɘ ɕɖɔɊɔɑɌəɈɆɯɋɘɔ ɓɆ ɊɔɉɔɈɔɖɔɘ, ɞɘɔ ɍɓɆɝɎ ɊɋɐɆ ɱɋ ɗɋ 
ɕɖɔɎɍɈɋɊəɈɆɆɘ 1,8 ɒɎɑɎɔɓɎ ɇɆɖɋɑɎ ɕɔɒɆɑɐə ɓɆ Ɋɋɓ ɗѾ Ɋɔ ɒɆɖɘ 2018 ɉɔɊɎɓɆ.  
4 Ȩɔ ɭɆɓəɆɖɎ 2016 ɉɔɊɎɓɆ, ȨɑɆɊɆɘɆ ɓɆ ȺɎɑɎɕɎɓɎ ɍɆɘɈɔɖɎ ɘ.ɋ. ɉɔ ɕɖɋɐɎɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ 23 ɖəɊɓɎɜɎ ɓɆ ɓɎɐɋɑ, Ɉɔ 
ɐɆɒɕɆɯɆɘɆ ɍɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɞɘɋɘɎɘɋ ɓɆ ɎɓɊəɗɘɖɎɭɆɘɆ Ɉɖɍ ɌɎɈɔɘɓɆɘɆ ɗɖɋɊɎɓɆ. ȴɈɎɋ 23 ɖəɊɓɎɜɎ ɕɖɋɘɗɘɆɈəɈɆɆɘ ɔɐɔɑə 
50% ɔɊ Ɉɐəɕɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɓɎɐɋɑ Ɉɔ ȺɎɑɎɕɎɓɎ, ɐɔɭ ɋ ɓɆɭɉɔɑɋɒɎɔɘ ɕɖɔɎɍɈɔɊɎɘɋɑ ɓɆ ɓɎɐɋɑ Ɉɔ ɗɈɋɘɔɘ. ȷɋɕɆɐ, Ɉɔ 
ɘɋɐɔɘ ɓɆ ɒɆɖɘ 2017 ɉɔɊɎɓɆ, ɈɑɆɊɆɘɆ Ɏɒ ɊɔɍɈɔɑɎ ɓɆ ɔɗəɒ ɖəɊɓɎɜɎ ɊɆ ɉɎ ɕɑɆɗɎɖɆɆɘ ɓɎɈɓɎɘɋ ɍɆɑɎɛɎ ɓɆ ɓɎɐɋɑ ɓɆ ɕɆɍɆɖɔɘ, 
ɐɔɎ ɗɕɔɖɋɊ ɕɖɋɗɒɋɘɐɎɘɋ ɎɍɓɋɗəɈɆɆɘ ɔɐɔɑə 5 ɒɎɑɎɔɓɎ ɘɔɓɎ. 
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ɔɊ 5% Ɏ 0,75% ɗɔɔɊɈɋɘɓɔ, ɎɍɖɆɍɋɓ Ɉɔ ɋɈɖɆ. 
 

ȸɖɋɓɊɔɘ ɓɆ ɕɔɍɎɘɎɈɓɎɘɋ ɋɐɔɓɔɒɗɐɎ 

ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɍɋɒɭɎɘɋ ɔɊ ɖɋɉɎɔɓɔɘ 
ɕɖɔɊɔɑɌɎ Ɏ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 

ɉɔɊɎɓɆ. ȸɆɐɆ, ɍɆɇɖɍəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆɘɆ 
ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɝɋɘɈɖɘɎɔɘ 

ɐɈɆɖɘɆɑ ɔɊ 2016 ɉɔɊɎɓɆ ɍɆɇɋɑɋɌɆɆ 

ȶɔɒɆɓɎɭɆ Ɏ ȸəɖɜɎɭɆ. Ȯɒɋɓɔ, ɖɆɗɘɔɘ 
ɎɍɓɋɗəɈɆɞɋ 5,6% Ɉɔ ȶɔɒɆɓɎɭɆ (ɓɆɭɈɎɗɔɐ Ɉɔ 

ɖɋɉɎɔɓɔɘ) Ɏ 5% Ɉɔ ȸəɖɜɎɭɆ, Ɏ Ɉɔ ɓɆɭɉɔɑɋɒ 
Ɋɋɑ ɇɋɞɋ ɖɋɍəɑɘɆɘ ɓɆ ɕɔɖɆɗɘɔɘ ɓɆ ɑɎɝɓɆɘɆ 

ɕɔɘɖɔɞəɈɆɝɐɆ Ɉɔ ɊɈɋɘɋ ɍɋɒɭɎ. ȴɊ ɊɖəɉɆ 

ɗɘɖɆɓɆ, Ɉɔ ɔɊɓɔɗ ɓɆ ɝɋɘɈɖɘɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 
2016 ɉɔɊɎɓɆ, ȻɖɈɆɘɗɐɆ Ɏ ȷɖɇɎɭɆ ɍɆɇɋɑɋɌɆɆ 

ɍɆɇɆɈəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ ɖɆɗɘ 
(ɓɆ 2,5% Ɏ 1,2%, ɗɔɔɊɈɋɘɓɔ), Ɇ ɖɆɗɘɔɘ ɔɊ 

3,4% Ɉɔ ȧəɉɆɖɎɭɆ ɇɋɞɋ ɗɑɎɝɋɓ ɐɆɐɔ Ɏ Ɉɔ 
ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ.  

 

Ȩɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017  
ɉɔɊɎɓɆ ɊɔɭɊɋ Ɋɔ ɕɔɓɆɘɆɒɔɞɓɔ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ 
ɎɓɚɑɆɜɎɭɆ Ɉɔ ɗɎɘɋ ɍɋɒɭɎ ɔɊ ɖɋɉɎɔɓɔɘ 

ɔɗɈɋɓ Ɉɔ ȦɑɇɆɓɎɭɆ Ɏ ȻɖɈɆɘɗɐɆ. ȨɆɐɈɎɘɋ 

ɕɔɒɋɗɘəɈɆɯɆ ɐɆɭ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɜɋɓɎ ɇɋɆ 
ɔɝɋɐəɈɆɓɎ Ɏ Ɉɔ ɕɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɍɋɒɭɎɘɋ ɗɋ 

ɔɇɭɆɗɓəɈɆɆɘ ɗɔ ɊɈɎɌɋɯɆɘɆ ɓɆ ɜɋɓɎɘɋ ɓɆ 
ɛɖɆɓɆɘɆ, Ɇ ɐɆɭ ɓɋɐɔɎ ɍɋɒɭɎ Ɏ ɗɔ ɔɊɊɋɑɓɎ 

ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɇɆɍɎɝɓɆɘɆ ɎɓɚɑɆɜɎɭɆ. 
ȵɖɎɘɔɆ, ɉɑɋɊɆɓɔ ɕɔ ɍɋɒɭɎ, Ɉɔ ɈɘɔɖɎɔɘ 

ɐɈɆɖɘɆɑ ɔɊ 2017 ɉɔɊɎɓɆ, ɓɆɭɉɔɑɋɒɔ 

ɍɆɇɖɍəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆɘɆ ɗɘɆɕɐɆ ɓɆ 
ɎɓɚɑɆɜɎɭɆ ɎɒɆɞɋ Ɉɔ ȸəɖɜɎɭɆ, ȧəɉɆɖɎɭɆ Ɏ 

ȷɖɇɎɭɆ, ɊɔɊɋɐɆ ɍɆɇɖɍəɈɆɯɋɘɔ ɇɋɞɋ 
ɖɋɑɆɘɎɈɓɔ ɕɔɒɆɑɔ Ɉɔ ȶɔɒɆɓɎɭɆ Ɏ ȰɔɗɔɈɔ.  

 
1.2.  ȪɔɒɆɞɓɆ ɕɔɓəɊɆ 
 
 

          ȵɔ ɝɋɘɎɖɎɉɔɊɎɞɓɎɔɘ ɓɋɕɖɋɐɎɓɆɘ ɖɆɗɘ, Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ 
ɊɔɒɆɞɓɆɘɆ ɋɐɔɓɔɒɗɐɆ ɆɐɘɎɈɓɔɗɘ ɗɘɆɉɓɎɖɆ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ. ȩɑɋɊɆɓɔ ɔɊ ɗɘɖɆɓɆ ɓɆ 
ɕɔɓəɊɆɘɆ, ɔɈɎɋ ɔɗɘɈɆɖəɈɆɯɆ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɕɔɈɖɍəɈɆɆɘ ɗɔ ɓɋɕɔɈɔɑɓɎɘɋ 
ɕɔɒɋɗɘəɈɆɯɋ ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ. Ȯɒɋɓɔ, ɕɔ Ɋɔɑɉ ɕɋɖɎɔɊ ɓɆ  ɖɆɗɘ ɓɆ ɉɖɆɊɋɌɓɆɘɆ 
ɆɐɘɎɈɓɔɗɘ Ɏ ɓɋɭɍɎɓ ɗɎɑɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɋɐɔɓɔɒɎɭɆɘɆ, Ɉɔ ɕɖɈɔɘɔ 
ɘɖɎɒɋɗɋɝɭɋ ɇɋɞɋ ɍɆɇɋɑɋɌɆɓɔ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɔɈɆɆ ɉɖɆɓɐɆ. 
ȴɈɆ Ɋɋɑəɒɓɔ ɒɔɌɋ ɊɆ ɋ ɋɚɋɐɘ ɔɊ ɈɎɗɔɐɆɘɆ ɗɕɔɖɋɊɇɋɓɆ ɔɗɓɔɈɆ ɕɔɈɖɍɆɓɆ ɗɔ 
ɎɓɘɋɓɍɎɈɓɆɘɆ ɖɋɆɑɎɍɆɜɎɭɆ ɓɆ ɭɆɈɓɎɘɋ ɎɓɚɖɆɗɘɖəɐɘəɖɓɎ ɕɖɔɋɐɘɎ Ɉɔ ɎɍɒɎɓɆɘɎɔɘ 
ɕɋɖɎɔɊ. ȳɋɕɔɈɔɑɓɎ ɕɖɎɊɈɎɌəɈɆɯɆ ɗɋ ɍɆɇɋɑɋɌəɈɆɆɘ Ɏ ɐɆɭ Ɋɋɑ ɔɊ ɊɋɭɓɔɗɘɎɘɋ ɔɊ 
əɗɑəɌɓɎɔɘ ɗɋɐɘɔɖ, ɝɎɭɆɞɘɔ ɆɐɘɎɈɓɔɗɘ əɒɋɖɋɓɔ ɗɋ ɓɆɒɆɑɎ, ɓɆɗɕɖɔɘɎ ɉɋɓɋɖɆɑɓɔ 
ɕɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ ɕɔɗɑɋɊɓɎɘɋ ɓɋɐɔɑɐə ɉɔɊɎɓɎ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, ɎɓɊəɗɘɖɎɭɆɘɆ, 
ɍɋɒɭɔɊɋɑɗɘɈɔɘɔ  Ɏ ĂɘɖɉɔɈɎɭɆɘɆ, ɘɖɆɓɗɕɔɖɘɔɘ Ɏ əɉɔɗɘɎɘɋɑɗɘɈɔɘɔò, Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ 
ɎɒɆɆ əɒɋɖɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ Ɉɔ ɉɔɊɎɞɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ȧȪȵ. Ȩɔ ɔɊɓɔɗ ɓɆ 
ɊɈɎɌɋɯɆɘɆ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɓɆɭɉɔɑɋɒ Ɋɋɑ ɔɊ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ ɆɕɖɎɑ 
Ɏ ɍɆ ɒɆɭ ɍɆ ɔɊɊɋɑɓɎɘɋ ɋɐɔɓɔɒɗɐɎ ɗɋɐɘɔɖɎ əɕɆɘəɈɆɆɘ ɓɆ ɕɔɕɔɈɔɑɓɎ ɊɈɎɌɋɯɆ 
ɗɕɔɖɋɊɋɓɔ ɗɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ.  
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             Ȩɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɓɆ 2017 
ɉɔɊɎɓɆ, ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ 

ɍɆɇɋɑɋɌɆ ɐɈɆɖɘɆɑɋɓ ɕɆɊ ɔɊ 2,4 % 

(ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓ), ɊɔɊɋɐɆ ɓɆ 
ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɗɘɆɉɓɎɖɆɞɋ, ɍɆ ɕɖɈ ɕɆɘ 

ɕɔ ɝɋɘɎɖɎɉɔɊɎɞɋɓ ɕɋɖɎɔɊ ɓɆ 
ɐɔɓɘɎɓəɎɖɆɓɆ ɕɔɍɎɘɎɈɓɆ ɊɎɓɆɒɎɐɆ. 

ȨɆɐɈɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ 

ɔɇɭɆɗɓəɈɆɆɘ ɗɔ ɕɆɊɔɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ 
ɐɆɭ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɐɔɋ Ɉɋɱɋ ɋɊɋɓ ɕɔɊɔɑɉ 

ɕɋɖɎɔɊ ɇɋɞɋ ɋɊɋɓ ɔɊ ɉɑɆɈɓɎɘɋ ɓɔɗɋɝɐɎ 
ɗɘɔɑɇɔɈɎ ɓɆ ɈɐəɕɓɎɔɘ ɖɆɗɘ ɓɆ ɊɔɒɆɞɓɆɘɆ 

ɋɐɔɓɔɒɎɭɆ. ȪɔɕɔɑɓɎɘɋɑɓɔ ɓɋɕɔɈɔɑɓɎ 

ɕɔɒɋɗɘəɈɆɯɆ ɗɋ ɍɆɇɋɑɋɌɆɓɎ Ɏ ɐɆɭ ɉɖəɕɆ 
ɊɋɭɓɔɗɘɎ ɔɊ ɭɆɈɓɆɘɆ əɕɖɆɈɆ, ɔɇɖɆɍɔɈɆɓɎɋɘɔ Ɏ 

ɍɊɖɆɈɗɘɈɔɘɔ5, ɊɔɊɋɐɆ ɐɆɭ ɔɗɘɆɓɆɘɎɘɋ ɗɋɐɘɔɖɎ ɋ 
ɍɆɇɋɑɋɌɆɓ əɒɋɖɋɓ ɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ 

ɈɖɋɊɓɔɗɘ.  

 
 

 

           ȵɔ ɕɔɊɔɑɉ ɕɋɖɎɔɊ ɓɆ ɕɔɗɘɔɭɆɓ ɖɆɗɘ 

Ɏ ɈɎɗɔɐ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɈɐəɕɓɆɘɆ 
ɉɔɊɎɞɓɆ ɕɖɔɒɋɓɆ ɓɆ ȧȪȵ, Ɉɔ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ ɆɐɘɎɈɓɔɗɘɆ Ɉɔ 
ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɍɆɇɋɑɋɌɆ ɕɆɊ, Ɉɔ ɋɊɋɓ 

Ɋɋɑ ɔɊɖɆɍəɈɆɭɱɎ ɉɎ ɋɐɗɘɖɋɒɓɔ ɑɔɞɎɘɋ 
ɈɖɋɒɋɓɗɐɎ əɗɑɔɈɎ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ ɔɊ ɉɔɊɎɓɆɘɆ. 

ȷɔ ɘɔɆ, ɔɈɆɆ Ɋɋɭɓɔɗɘ ɎɒɆ ɊɔɒɎɓɆɓɘɋɓ ɕɖɎɊɔɓɋɗ 

ɍɆ ɕɖɋɒɎɓɔɘ ɓɆ ɉɔɊɎɞɓɆɘɆ ɊɎɓɆɒɎɐɆ ɓɆ ȧȪȵ ɔɊ 
ɍɔɓɆɘɆ ɓɆ ɕɔɍɎɘɎɈɓɎ ɕɖɔɒɋɓɎ Ɉɔ ɗɘɆɉɓɆɜɎɭɆ. 

ȩɑɋɊɆɓɔ ɕɖɋɐə ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɊɆɘɔɜɎ, 
ɕɔɉɔɑɋɒ ɕɖɎɊɔɓɋɗ ɍɆ ɕɆɊɔɘ ɎɒɆ ɓɆɒɆɑɋɓɆɘɆ 

ɆɐɘɎɈɓɔɗɘ Ɉɔ Ɋɋɑɔɘ ɓɆ ɓɎɗɐɔɉɖɆɊɇɆɘɆ. ȨɔɋɊɓɔ, 

ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɗɘɆɓɇɋɓɆɘɆ ɎɍɉɖɆɊɇɆ, 
ɓɆɒɆɑəɈɆɯɋ ɓɆ ɉɔɊɎɞɓɆ ɔɗɓɔɈɆ ɇɋɑɋɌɆɘ Ɏ 

ɈɎɗɔɐɔɉɖɆɊɇɆɘɆ Ɏ ɛɎɊɖɔɉɖɆɊɇɆɘɆ. ȳɆɗɕɖɔɘɎ 
ɈɆɐɈɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ, ȦɓɐɋɘɎɘɋ ɍɆ ɊɋɑɔɈɓɎɘɋ 

ɘɋɓɊɋɓɜɎɎ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ6 əɕɆɘəɈɆɆɘ ɓɆ 

                                                           
5 ȪɔɕɔɑɓɎɘɋɑɓɔ ɕɆɊ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɎɒɆ ɐɆɭ ĂɚɎɓɆɓɗɎɗɐɎ ɊɋɭɓɔɗɘɎ Ɏ ɊɋɭɓɔɗɘɎ ɓɆ 
ɔɗɎɉəɖəɈɆɯɋñ Ɏ ɐɆɭ ɊɋɭɓɔɗɘɎɘɋ Ăəɒɋɘɓɔɗɘ, ɍɆɇɆɈɆ Ɏ ɖɋɐɖɋɆɜɎɭɆñ, ĂɊɖəɉɎ əɗɑəɌɓɎ ɊɋɭɓɔɗɘɎñ, ĂɊɋɭɓɔɗɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ 
ɐɆɐɔ ɖɆɇɔɘɔɊɆɈɆɝɎñ Ɏ ĂɊɋɭɓɔɗɘɎ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ ɐɔɎ ɕɖɔɎɍɈɋɊəɈɆɆɘ ɖɆɍɓɔɈɎɊɓɆ ɗɘɔɐɆ Ɏ ɈɖɞɆɘ ɖɆɍɑɎɝɓɎ əɗɑəɉɎ ɍɆ 
ɗɔɕɗɘɈɋɓɎ ɕɔɘɖɋɇɎñ. 
6 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 
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ɕɔɕɔɈɔɑɓɎ ɔɜɋɓɎ ɍɆ ɘɋɐɔɈɓɆɘɆ ɊɋɑɔɈɓɆ Ɏ 
ɚɎɓɆɓɗɎɗɐɆ ɗɔɗɘɔɭɇɆ Ɉɔ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, 

ɗɕɔɖɋɊɋɓɔ ɗɔ ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ 

ɉɔɊɎɓɆ. ȨɔɋɊɓɔ, ɘɎɋ əɐɆɌəɈɆɆɘ Ɏ ɓɆ ɓɆɒɆɑɋɓ 
ɕɋɗɎɒɎɍɆɒ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ 

ɈɑɎɭɆɓɎɋ ɓɆ ɐɆɒɆɘɎɘɋ, ɐɆɐɔ ɚɎɓɆɓɗɎɗɐɎ ɘɖɔɞɔɐ 
ɓɆ ɖɆɇɔɘɋɯɋɘɔ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ. ȷɋɕɆɐ, 

ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ȦɓɐɋɘɆɘɆ ɕɔɐɆɌəɈɆɆɘ Ɏ 

ɍɓɆɝɎɘɋɑɓɔ ɕɔɎɍɖɆɍɋɓɔ əɐɆɌəɈɆɯɋ ɓɆ 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɓɋɊɔɗɘɎɉ ɓɆ ɕɔɇɆɖəɈɆɝɐɆ Ɏ 

ɓɋɕɔɈɔɑɓɔ ɈɑɎɭɆɓɎɋ ɔɊ ɈɖɋɒɋɓɗɐɎɘɋ əɗɑɔɈɎ. Ȩɔ 
ɕɔɉɑɋɊ ɓɆ ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɔɈɔɭ ɗɋɐɘɔɖ Ɉɔ 

ɘɋɐɔɘ ɓɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, 

ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɕɔɐɆɌəɈɆɆɘ 
ɍɆɇɆɈəɈɆɯɋ ɓɆ ɊɎɓɆɒɎɐɆɘɆ ɓɆ ɕɆɊ ɓɆ 

ɈɖɋɊɓɔɗɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ ɖɆɇɔɘɎ Ɉɔ 
ɆɕɖɎɑ. ȨɔɋɊɓɔ, ɔɝɋɐəɈɆɯɆɘɆ ɓɆ 

ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ 
ɉɖɆɊɋɌɓɎɔɘ ɗɋɐɘɔɖ Ɉɔ ɕɔɉɑɋɊ ɓɆ ɔɇɋɒɔɘ ɓɆ 

ɖɆɇɔɘɆ, ɈɖɆɇɔɘɋɓɔɗɘɆ Ɏ ɓɆɖɆɝɐɎɘɋ Ɉɔ 

ɓɆɖɋɊɓɎɔɘ ɐɖɆɘɐɔɖɔɝɋɓ ɕɋɖɎɔɊ ɉɑɆɈɓɔ ɗɋ 
ɕɔɈɔɑɓɎ.  

 
           ȵɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ Ɉɔ ɗɋɐɘɔɖɔɘ 

ĂɘɖɉɔɈɎɭɆñ7 ɕɖɔɊɔɑɌəɈɆɆɘ Ɏ Ɉɔ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ. ȵɖɎɘɔɆ, Ɉɔ əɗɑɔɈɎ ɓɆ ɕɆɊ ɓɆ 
ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ Ɏ ɘɖɉɔɈɎɭɆɘɆ ɗɔ 

ɒɔɘɔɖɓɎ ɈɔɍɎɑɆ, ɖɆɗɘɔɘ Ɉɔ ɜɋɑɔɗɘ ɗɋ 
ɕɔɈɖɍəɈɆ ɗɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɉɔɑɋɒɔ. Ȩɔ 

ɔɊɓɔɗ ɓɆ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ, Ɏ ɕɔɐɖɆɭ ɕɆɊɔɘ ɓɆ 
ɆɐɘɎɈɓɔɗɘɆ, ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ȦɓɐɋɘɆɘɆ ɍɆ 

ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ8, 

Ɉɋɱɋ ɕɔɊɔɑɉ ɕɋɖɎɔɊ ɕɔɐɆɌəɈɆɆɘ ɕɔɈɔɑɓɎ 
ɔɝɋɐəɈɆɯɆ ɍɆ ɊɋɑɔɈɓɆɘɆ ɗɔɗɘɔɭɇɆ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɔɊ ɔɈɔɭ ɗɋɉɒɋɓɘ. 
ȵɖɔɊɔɑɌɋɓɎɔɘ  ɔɕɘɎɒɎɍɆɒ Ɉɔ ɔɈɔɭ ɗɋɉɒɋɓɘ, 

ɍɆɋɊɓɔ ɗɔ ɐɔɓɘɎɓəɎɖɆɓɔɘɔ ɍɉɔɑɋɒəɈɆɯɋ ɓɆ 

ɖɆɗɕɔɑɔɌɑɎɈɎɔɘ ɊɔɛɔɊ ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, 
əɕɆɘəɈɆɆɘ ɓɆ ɒɔɌɓɔɗɘ ɍɆ ɍɆɐɖɋɕɓəɈɆɯɋ ɓɆ 

ɕɖɔɒɋɘɔɘ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ. ȷɋɕɆɐ, 
ɗɕɔɖɋɊɋɓɔ ɗɔ ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ 

ɉɔɊɎɓɆ, ɍɉɔɑɋɒɋɓɔ ɋ  ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ ɈɑɎɭɆɓɎɋ 

ɓɆ ɚɆɐɘɔɖɔɘ ĂɓɆɒɆɑɋɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɔɊ 
ɐəɕəɈɆɝɎɘɋñ ɞɘɔ ɊɋɑəɈɆ Ɉɔ ɓɋɕɔɈɔɑɓɆ ɓɆɗɔɐɆ. 

ȵɔɐɆɍɆɘɋɑɎɘɋ ɍɆ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ 
əɕɆɘəɈɆɆɘ ɓɆ ɓɆɘɆɒɔɞɋɓ ɖɆɗɘ ɓɆ ɕɖɔɒɋɘɔɘ 

Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɕɖɎ ɕɖɔɊɔɑɌəɈɆɯɋ ɓɆ ɖɆɗɘɔɘ 
ɓɆ ɕɖɔɒɋɘɔɘ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɉɔɑɋɒɔ, ɓɔ Ɏ 

ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɗɔɗɘɔɭɇɆɘɆ ɐɆɭ ɘɖɉɔɈɎɭɆɘɆ ɓɆ 

ɒɆɑɔ. ȴɝɋɐəɈɆɯɆɘɆ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ 
ɕɔɉɑɋɊ ɓɆ ɊɋɑɔɈɓɆɘɆ ɗɔɗɘɔɭɇɆ ɓɆ 

                                                           
7 ȦɓɆɑɎɍɆɘɆ ɍɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɋ ɓɆɕɖɆɈɋɓɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɕɖɔɒɋɘɔɘ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ. 
8 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ ɓɆ Ȫȭȷ ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. ȧɎɑɆɓɗɔɘ ɓɆ 
ɔɊɉɔɈɔɖɎɘɋ ɕɖɋɘɗɘɆɈəɈɆ ɖɆɍɑɎɐɆ ɕɔɒɋɨə ɕɔɓɊɋɖɎɖɆɓɎɘɋ ɕɔɍɎɘɎɈɓɎ Ɏ ɓɋɉɆɘɎɈɓɎ ɔɊɉɔɈɔɖɎ ɓɆ ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ 
ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ. ȧɎɑɆɓɗɔɘ ɎɒɆ ɍɆ ɜɋɑ ɊɆ ɉɔ ɕɔɐɆɌɋ ɊɈɎɌɋɯɋɘɔ ɓɆ ɓɆɇɮəɊəɈɆɓɎɔɘ ɋɐɔɓɔɒɗɐɎ ɕɔɐɆɍɆɘɋɑ, Ɇ ɓɋ 
ɓɋɉɔɈɆɘɆ ɈɎɗɘɎɓɗɐɆ ɉɔɑɋɒɎɓɆ, ɔɊɓɔɗɓɔ ɔɇɋɍɇɋɊəɈɆ ɐɈɆɑɎɘɆɘɎɈɓɎ, Ɇ ɓɋ ɐɈɆɓɘɎɘɆɘɎɈɓɎ (ɓəɒɋɖɎɝɐɎ) ɕɔɊɆɘɔɜɎ ɔɊ 
ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ ɓɆ ɊɋɑɔɈɓɎɘɋ ɗəɇɭɋɐɘɎ. 



  

ȰɈɆɖɘɆɑɋɓ ɎɍɈɋɞɘɆɭ, ɆɈɉəɗɘ, 2017 ɉɔɊɎɓɆ 
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ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ Ɉɔ ɔɈɔɭ ɗɋɐɘɔɖ, ɕɔɖɆɝɐɎɘɋ Ɏ 
ɖɆɗɘɔɘ ɓɆ ɈɖɆɇɔɘɋɓɔɗɘɆ Ɉɔ ɓɆɖɋɊɓɎɘɋ ɘɖɎ Ɋɔ 

ɞɋɗɘ ɒɋɗɋɜɎ9 ɗɋ ɕɔɈɔɑɓɎ.   

 
Ȩɔ ɕɔɉɑɋɊ ɓɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ 

ɗɋɐɘɔɖɔɘ ĂɗɔɔɇɖɆɱɆɭ Ɏ ɈɖɗɐɎñ, ɔɊ 
ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɕɖɈɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɔɊ ɉɔɊɎɓɆɘɆ ɉɋɓɋɖɆɑɓɔ ɗɋ 

ɍɆɇɋɑɋɌəɈɆɆɘ ɕɔɈɔɑɓɎ ɗɎɉɓɆɑɎ. Ȯɒɋɓɔ, 
ɕɔɍɎɘɎɈɓɎ ɊɈɎɌɋɯɆ ɗɋ ɍɆɇɋɑɋɌɆɓɎ ɐɆɭ ɘɖɎɘɋ 

ɓɆɭɍɆɗɘɆɕɋɓɎ ɈɎɊɔɈɎ ɘɖɆɓɗɕɔɖɘ, ɔɊɓɔɗɓɔ, 
ɕɆɘɓɎɝɐɎɔɘ ɕɆɘɋɓ ɗɔɔɇɖɆɱɆɭ, ɘɔɈɆɖɓɎɔɘ ɕɆɘɋɓ Ɏ 

ɈɔɍɊəɛɔɕɑɔɈɓɎɔɘ ɕɆɘɓɎɝɐɎ ɗɔɔɇɖɆɱɆɭ. 

ȮɗɘɔɈɖɋɒɋɓɔ, ɐɆɭ ɌɋɑɋɍɓɎɝɐɎɔɘ ɗɔɔɇɖɆɱɆɭ Ɏ ɐɆɭ 
ɘɔɈɆɖɓɎɔɘ ɈɔɍɊəɛɔɕɑɔɈɋɓ ɗɔɔɇɖɆɱɆɭ ɗɋ 

ɖɋɉɎɗɘɖɎɖɆɓɎ ɓɋɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ, ɓɔ 
ɗɋɕɆɐ ɓɋɊɔɈɔɑɓɎ ɍɆ ɊɆ ɈɑɎɭɆɆɘ ɓɆ ɓɆɗɔɐɆɘɆ ɓɆ 

ɍɇɎɖɓɎɘɋ ɗɎɉɓɆɑɎ. ȲɆɑɎɔɘ ɇɖɔɭ 
ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ ɕɔɐɆɍɆɘɋɑɎ 

ɔɓɋɈɔɍɒɔɌəɈɆ ɚɔɖɒɎɖɆɯɋ ɕɖɋɜɎɍɓɆ 

ɔɜɋɓɆ ɍɆ ɊɈɎɌɋɯɆɘɆ Ɉɔ ɔɈɔɭ ɗɋɐɘɔɖ Ɉɔ 
ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ. ȴɊ ɊɔɗɘɆɕɓɎɘɋ ɕɔɊɆɘɔɜɎ ɍɆ 

ɆɕɖɎɑ ɗɋ ɍɆɇɋɑɋɌəɈɆ ɓɆɘɆɒɔɞɋɓ ɕɆɊ ɐɆɭ 
ɕɆɘɓɎɝɐɎɔɘ ɌɋɑɋɍɓɎɝɐɎ ɗɔɔɇɖɆɱɆɭ, ɊɔɊɋɐɆ ɐɆɭ 

ɘɔɈɆɖɓɎɔɘ ɌɋɑɋɍɓɎɝɐɎ ɗɔɔɇɖɆɱɆɭ 

ɕɔɒɋɗɘəɈɆɯɆɘɆ ɗɋ ɕɔɈɔɑɓɎ.  
 

             Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ, ɆɓɆɑɎɍɎɖɆɓɔ 
ɓɆ ɉɔɊɎɞɓɆ ɗɕɔɖɋɊɇɋɓɆ ɔɗɓɔɈɆ, ɇɋɞɋ 

ɍɆɇɋɑɋɌɆɓ ɖɆɗɘ ɓɆ ɊɔɊɆɊɋɓɆɘɆ ɈɖɋɊɓɔɗɘ 
Ɉɔ ɗɋɐɘɔɖɔɘ ɎɓɊəɗɘɖɎɭɆ, ɐɔɭɞɘɔ ɗɋɕɆɐ ɓɋ ɋ 

Ɉɔ ɗɐɑɆɊ ɗɔ ɗɎɉɓɆɑɎɘɋ ɔɊ 

ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ10 ɕɔɊɆɘɔɜɎ, ɐɔɎ 
əɕɆɘəɈɆɆɘ ɓɆ ɕɆɊ Ɉɔ ɔɇɋɒɔɘ ɓɆ 

ɕɖɔɎɍɈɔɊɗɘɈɔ Ɉɔ ɔɈɔɭ ɗɋɐɘɔɖ. ȵɖɎɘɔɆ, 
ɓɋɕɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ ɗɋ ɕɔɈɖɍəɈɆɆɘ ɗɔ 

ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ Ɏ ɖəɊɆɖɗɘɈɔɘɔ, 

ɓɆɗɕɖɔɘɎ ɗɓɆɇɊəɈɆɯɋɘɔ ɗɔ ɋɑɋɐɘɖɎɝɓɆ 
ɋɓɋɖɉɎɭɆ ɐɆɊɋ ɞɘɔ ɋ ɖɋɉɎɗɘɖɎɖɆɓ ɖɆɗɘ ɓɆ 

ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ. ȦɓɆɑɎɍɎɖɆɓɔ Ɉɔ ɖɆɒɐɎ ɓɆ 
ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ, ɕɆɊɔɘ Ɉɔ 

ɓɆɭɉɔɑɋɒ Ɋɋɑ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɓɋɉɆɘɎɈɓɎɘɋ 

ɔɗɘɈɆɖəɈɆɯɆ ɐɆɭ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɔɇɑɋɐɆ, ɕɔ 
ɐɔɋ ɗɑɋɊəɈɆɆɘ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɕɖɋɛɖɆɓɇɋɓɎ 

ɕɖɔɎɍɈɔɊɎ Ɏ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɒɔɘɔɖɓɎ 
ɈɔɍɎɑɆ. ȨɔɋɊɓɔ, ɕɆɊɔɘ ɇɋɞɋ ɗɆɒɔ Ɋɋɑəɒɓɔ 

ɓɋəɘɖɆɑɎɍɎɖɆɓ ɗɔ ɕɔɊɔɇɖɔɘɔ ɔɗɘɈɆɖəɈɆɯɋ ɐɆɭ 
ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɒɆɞɎɓɎ Ɏ əɖɋɊɎ, ɔɗɓɔɈɓɎ 

ɚɆɖɒɆɜɋɈɘɗɐɎ ɕɖɔɎɍɈɔɊɎ Ɏ ɚɆɖɒɆɜɋɈɘɗɐɎ 

ɕɖɋɕɆɖɆɘɎ, ɐɆɐɔ Ɏ ɐɆɭ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɓɆ ɊɖəɉɎ 
ɓɋɒɋɘɆɑɓɎ ɕɖɔɎɍɈɔɊɎ, ɐɆɐɔ ɊɋɭɓɔɗɘɎ ɗɔ 

ɕɔɉɔɑɋɒ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ. 
ȳɋɕɔɈɔɑɓɎɘɋ ɊɈɎɌɋɯɆ ɐɆɭ ɚɎɍɎɝɐɎɔɘ ɔɇɋɒ ɓɆ 

                                                           
9 ȴɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ Ɉɔ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ ɓɆ Ȫȭȷ ɍɆ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 
10 ȦɓɆɑɎɍɆɘɆ ɕɔ ɊɋɭɓɔɗɘɎ ɋ ɓɆɕɖɆɈɋɓɆ Ɉɖɍ ɔɗɓɔɈɆ ɓɆ ɚɎɍɎɝɐɎɔɘ ɔɇɋɒ ɓɆ ɎɓɊəɗɘɖɎɗɐɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɍɆɖɆɊɎ ɊɔɗɘɆɕɓɔɗɘ 
ɓɆ ɕɔɊɆɘɔɜɎ ɍɆ ɔɊɊɋɑɓɎɘɋ ɎɓɊəɗɘɖɎɗɐɎ ɗɋɐɘɔɖɎ. 
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ɕɖɔɎɍɈɔɊɗɘɈɔ ɐɔɖɋɗɕɔɓɊɎɖɆɆɘ ɗɔ ɗɎɉɓɆɑɎɘɋ 
ɊɔɇɎɋɓɎ ɔɊ ȦɓɐɋɘɆɘɆ ɍɆ ɊɋɑɔɈɓɎɘɋ ɘɋɓɊɋɓɜɎɎ 

Ɉɔ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ11 ɐɔɎɞɘɔ 

əɕɆɘəɈɆɆɘ ɓɆ ɓɆɒɆɑəɈɆɯɋ ɓɆ ɔɕɘɎɒɎɍɒɔɘ Ɉɔ 
Ɋɋɑɔɘ ɓɆ ɚɆɐɘɔɖɎɘɋ ɗɔ ɔɉɖɆɓɎɝəɈɆɝɐɔ ɈɑɎɭɆɓɎɋ 

Ɉɖɍ ɖɆɗɘɔɘ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ, ɗɕɔɖɋɊɋɓɔ ɗɔ 
ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɔɊ ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ. ȵɖɎɘɔɆ, 

ɐɆɐɔ ɚɆɐɘɔɖ ɗɔ ɓɆɭɉɔɑɋɒɔ  ɈɑɔɞəɈɆɯɋ ɔɊ 

Ɇɗɕɋɐɘ ɓɆ ɗɎɑɎɓɆɘɆ ɓɆ ɔɉɖɆɓɎɝəɈɆɝɐɔɘɔ 
ɈɑɎɭɆɓɎɋ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɗɋ ɎɍɊɈɔɭəɈɆ 

ɓɋɎɍɈɋɗɓɔɗɘɆ ɕɔɈɖɍɆɓɆ ɗɔ ɋɐɔɓɔɒɗɐɔɘɔ 
ɔɐɖəɌəɈɆɯɋ. ȷɋɕɆɐ, ɔɊɖɌəɈɆɯɋɘɔ ɓɆ 

ɎɗɐɔɖɎɗɘɋɓɔɗɘɆ ɓɆ ɐɆɕɆɜɎɘɋɘɎɘɋ Ɉɋɱɋ ɕɔɊɔɑɉ 

ɕɋɖɎɔɊ ɓɆɊ  ɕɔɈɋɱɋɉɔɊɎɞɓɎɔɘ ɕɖɔɗɋɐ, ɕɔɘɔɆ 
ɖɆɗɘɔɘ ɓɆ ɕɔɍɎɘɎɈɓɎɘɋ ɔɜɋɓɐɎ ɍɆ 

ɔɇɋɍɇɋɊɋɓɔɗɘɆ ɓɆ ɕɖɔɎɍɈɔɊɗɘɈɔɘɔ ɗɔ ɕɔɖɆɝɐɎ, 
ɐɆɐɔ Ɏ ɔɜɋɓɎɘɋ ɍɆ ɖɆɗɘ ɓɆ ɔɕɘɎɒɎɍɒɔɘ Ɉɔ 

ɕɔɉɑɋɊ ɓɆ ɈɖɆɇɔɘɋɓɔɗɘɆ Ɉɔ ɓɆɖɋɊɓɎɔɘ 
ɘɖɎɒɋɗɋɝɋɓ ɕɋɖɎɔɊ, ɓɆɭɈɋɖɔɭɆɘɓɔ ɇɎ ɒɔɌɋɑɋ ɊɆ 

ɗɋ ɎɓɘɋɖɕɖɋɘɎɖɆɆɘ ɐɆɐɔ ɗɎɉɓɆɑɎ ɍɆ ɕɔɍɎɘɎɈɓɎ 

ɎɍɉɑɋɊɎ ɓɆ ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ Ɉɔ 
ɓɆɖɋɊɓɎɔɘ ɐɖɆɘɐɔɖɔɝɋɓ ɕɋɖɎɔɊ. ȨɔɋɊɓɔ, 
ɕɔɊɆɘɔɜɎɘɋ ɍɆ ɎɓɊəɗɘɖɎɭɆɘɆ ɍɆ ɕɖɈɎɘɋ ɊɈɆ 
ɒɋɗɋɜɆ ɔɊ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ əɕɆɘəɈɆɆɘ ɓɆ 

ɕɔɊɔɇɖəɈɆɯɋ ɓɆ ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɔɈɔɭ 

ɗɋɐɘɔɖ, ɔɊɓɔɗɓɔ ɎɓɊəɗɘɖɎɗɐɔɘɔ 
ɕɖɔɎɍɈɔɊɗɘɈɔ ɍɆɇɋɑɋɌɆ ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 

3,6%  ɕɖɎ ɖɆɗɘ ɓɆ ɆɐɘɎɈɓɔɗɘɆ Ɉɔ ɖəɊɆɖɗɘɈɔɘɔ, 
ɕɖɋɖɆɇɔɘəɈɆɝɐɆɘɆ ɎɓɊəɗɘɖɎɭɆ Ɏ ɋɓɋɖɉɋɘɗɐɎɔɘ 

ɗɋɐɘɔɖ.  

 

1.3.  ȦɉɖɋɉɆɘɓɆ ɕɔɇɆɖəɈɆɝɐɆ 
 

         ȩɑɋɊɆɓɔ ɔɊ ɖɆɗɛɔɊɓɆɘɆ ɗɘɖɆɓɆ, ɆɓɆɑɎɍɆɘɆ ɓɆ ɕɖɔɒɋɓɆɘɆ ɓɆ ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ 
ɕɖɔɎɍɈɔɊ Ɉɔ ɕɖɈɔɘɔ ɘɖɎɒɋɗɋɝɭɋ ɕɔɐɆɌəɈɆ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɓɆ ɊɔɒɆɞɓɆɘɆ 
ɕɔɇɆɖəɈɆɝɐɆ, ɐɔɭɞɘɔ Ɉɔ ɜɋɑɔɗɘ ɋ ɓɋəɘɖɆɑɎɍɎɖɆɓ ɔɊ ɓɋɉɆɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-
ɎɍɈɔɍɔɘ. Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɗɎɘɋ ɐɔɒɕɔɓɋɓɘɎ ɓɆ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɓɆɇɋɑɋɌɆɆ 
ɖɆɗɘ, ɗɔ ɓɆɭɉɔɑɋɒ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɓɆ ɕɖɎɈɆɘɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ, ɕɔɊɊɖɌɆɓɆ ɔɊ 
ɖɆɗɘɔɘ ɓɆ ɖɆɗɕɔɑɔɌɑɎɈɎɔɘ ɊɔɛɔɊ Ɏ ɐɖɋɊɎɘɎɖɆɯɋɘɔ ɔɊ ɇɆɓɐɎɘɋ. Ȩɔ ɔɊɓɔɗ ɓɆ 
ɕɔɋɊɎɓɋɝɓɎɘɋ ɐɔɒɕɔɓɋɓɘɎ, ɓɆɭɍɓɆɝɆɋɓ ɕɔɍɎɘɎɈɋɓ ɕɖɎɊɔɓɋɗ ɐɔɓ ɕɖɔɒɋɓɆɘɆ ɓɆ ȧȪȵ Ɉɔ 
ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɎɒɆ ɎɍɈɔɍɔɘ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ. ȶɆɗɘɔɘ ɓɆ ɎɍɈɔɍɔɘ ɉɑɆɈɓɔ ɗɋ ɕɔɈɖɍəɈɆ 
ɗɔ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɓɔɈɎɘɋ ɎɓɊəɗɘɖɎɗɐɎ ɐɆɕɆɜɎɘɋɘɎ, Ɇ ɕɔɈɎɗɔɐ ɎɍɈɔɍ ɋ ɔɗɘɈɆɖɋɓ Ɏ ɐɆɭ 
ɔɗɘɆɓɆɘɎɘɋ ɗɋɐɘɔɖɎ Ɉɔ ɗɔɉɑɆɗɓɔɗɘ ɗɔ ɕɔɊɔɇɖɋɓɆɘɆ ɉɑɔɇɆɑɓɆ ɐɔɓɭəɓɐɘəɖɆ, ɕɖɎ 
ɎɗɘɔɈɖɋɒɋɓ ɖɆɗɘ ɓɆ ɗɈɋɘɗɐɎɘɋ ɜɋɓɎ ɓɆ ɇɆɍɎɝɓɎɘɋ ɒɋɘɆɑɎ. ȶɆɗɘɔɘ ɓɆ ɊɔɒɆɞɓɆɘɆ Ɏ 
ɎɍɈɔɍɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ ɊɋɑəɈɆɞɋ Ɏ Ɉɖɍ əɈɔɍɔɘ, ɐɔɭɞɘɔ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɔɊ 2017 
ɉɔɊɎɓɆ ɍɆɇɋɑɋɌɆ ɍɆɗɎɑɋɓ ɖɆɗɘ.  

 
                                                           
11 ȷɋ ɔɊɓɋɗəɈɆ ɓɆ ɆɓɐɋɘɎɘɋ ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ. 
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Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ 
ɇɖəɘɔ ɊɔɒɆɞɓɎɔɘ ɕɖɔɎɍɈɔɊ, ɗɋ ɓɆɒɆɑɎ ɍɆ 

2,4% ɓɆ ɐɈɆɖɘɆɑɓɆ ɔɗɓɔɈɆ12  Ɏ ɔɗɘɆɓɆ 

ɓɋɕɖɔɒɋɓɋɘ Ɉɔ ɔɊɓɔɗ ɓɆ ɎɗɘɎɔɘ ɕɋɖɎɔɊ ɔɊ 
ɕɖɋɘɛɔɊɓɆɘɆ ɉɔɊɎɓɆ. ȴɊ Ɇɗɕɋɐɘ ɓɆ 

ɗɘɖəɐɘəɖɆɘɆ ɓɆ ɉɔɊɎɞɓɆɘɆ ɕɖɔɒɋɓɆ ɓɆ ȧȪȵ 
ɕɔɍɎɘɎɈɓɎɔɘ ɕɖɎɊɔɓɋɗ ɓɆ ɊɔɒɆɞɓɆɘɆ 

ɕɔɇɆɖəɈɆɝɐɆ, ɐɔɭɞɘɔ Ɉɔ ɔɈɔɭ ɐɈɆɖɘɆɑ ɗɋ 

oɊɓɋɗəɈɆ ɓɆ ɗɎɘɋ ɓɋɭɍɎɓɎ ɐɔɒɕɔɓɋɓɘɎ, ɇɋɞɋ Ɉɔ 
ɜɋɑɔɗɘ ɓɋəɘɖɆɑɎɍɎɖɆɓ ɔɊ ɓɋɉɆɘɎɈɓɎɔɘ 

ɕɖɎɊɔɓɋɗ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ. ȩɑɋɊɆɓɔ ɕɔ ɔɊɊɋɑɓɎ 
ɐɔɒɕɔɓɋɓɘɎ, ɓɆɭɈɎɗɔɐ ɎɓɊɎɈɎɊəɆɑɋɓ ɕɔɍɎɘɎɈɋɓ 

ɕɖɎɊɔɓɋɗ ɐɔɓ ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɎɒɆ ɎɍɈɔɍɔɘ, ɞɘɔ 

ɉɑɆɈɓɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ ɆɐɘɎɈɓɔɗɘɆ ɓɆ ɓɔɈɎɘɋ 
ɎɍɈɔɍɓɔɔɖɎɋɓɘɎɖɆɓɎ ɕɖɔɎɍɈɔɊɗɘɈɋɓɎ 

ɐɆɕɆɜɎɘɋɘɎ, ɓɔ Ɏ ɔɊ ɉɋɓɋɖɆɑɓɔ ɕɔɊɔɇɖɆɘɆ 
ɐɔɓɭəɐɘəɖɆ ɓɆ ɗɈɋɘɗɐɎɘɋ ɕɆɍɆɖɎ. Ȩɔ ɕɖɈɎɔɘ 

ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ, ɕɖɔɊɔɑɌɎ Ɏ 
ɉɔɊɎɞɓɎɔɘ ɖɆɗɘ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ, 

ɕɔɊɊɖɌɆɓ ɔɊ ɕɔɈɔɑɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ ɓɆ 

ɕɆɍɆɖɔɘ ɓɆ ɘɖəɊɔɘ,  ɐɆɐɔ Ɏ ɔɊ ɓɆɘɆɒɔɞɓɔɘɔ 
ɔɑɆɇɆɈəɈɆɯɋ ɓɆ əɗɑɔɈɎɘɋ ɍɆ ɐɖɋɊɎɘɎɖɆɯɋ ɓɆ 

ɓɆɗɋɑɋɓɎɋɘɔ ɔɊ ɗɘɖɆɓɆ ɓɆ ɇɆɓɐɎɘɋ. ȲɆɑ 
ɉɔɊɎɞɋɓ ɖɆɗɘ ɋ ɍɆɇɋɑɋɌɆɓ Ɏ ɐɆɭ ɔɗɘɆɓɆɘɎɘɋ 

ɐɔɒɕɔɓɋɓɘɎ ɔɊ ɊɔɒɆɞɓɆɘɆ ɕɔɇɆɖəɈɆɝɐɆ, 

ɔɊɓɔɗɓɔ, ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɏ ɇɖəɘɔ-
ɎɓɈɋɗɘɎɜɎɎɘɋ. ȨɆɐɈɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ əɗɑɔɈɎɭɆ Ɏ 

ɍɆɗɎɑɋɓ ɖɆɗɘ ɓɆ əɈɔɍɓɆɘɆ ɆɐɘɎɈɓɔɗɘ.  
 

  

 
1.3.1. ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 

 
 

 
           Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ 

ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ 
ɍɆɇɋɑɋɌɆ ɐɈɆɖɘɆɑɓɔ ɓɆɒɆɑəɈɆɯɋ ɔɊ 2% 

Ɏ ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 2,7%. ȵɖɎɘɔɆ, 

ɖɆɗɘɔɘ ɗɋ ɔɇɭɆɗɓəɈɆ ɗɔ ɕɔɈɔɑɓɎɘɋ ɔɗɘɈɆɖəɈɆɯɆ 
ɐɆɭ ɕɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɎɓɊɎɐɆɘɎɈɓɎɘɋ ɐɆɘɋɉɔɖɎɎ ɍɆ 

ɕɔɘɖɔɞəɈɆɝɐɆɘɆ ɓɆ ɊɔɒɆɱɎɓɗɘɈɆɘɆ. ȸɆɐɆ, Ɉɔ 
ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɍɆɇɋɑɋɌɆɓ ɋ ɍɆɇɖɍɆɓ ɖɆɗɘ ɓɆ 

ɒɆɗɆɘɆ ɓɆ ɕɑɆɘɎ Ɏ ɒɆɗɆɘɆ ɓɆ ɕɋɓɍɎɎ, Ɇ ɗɔɑɎɊɋɓ 

ɖɆɗɘ ɇɋɑɋɌɆɘ Ɏ ɕɔɘɖɔɞəɈɆɝɐɎɘɋ ɐɖɋɊɎɘɎ. Ȯɗɘɔ 
ɘɆɐɆ, ɈɎɗɔɐ ɉɔɊɎɞɋɓ ɖɆɗɘ ɇɋɑɋɌɎ Ɏ əɈɔɍɔɘ ɓɆ 

ɗɘɔɐɎ ɍɆ ɞɎɖɔɐɆ ɕɔɘɖɔɞəɈɆɝɐɆ. ȷɎɉɓɆɑɎ ɍɆ 
ɕɔɓɋɕɔɈɔɑɓɎ ɕɔɒɋɗɘəɈɆɯɆ, ɕɆɐ, ɊɔɆɨɆɆɘ ɔɊ 

ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ Ɏ ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ 

ɓɆ ɕɔɘɖɔɞɓɎ ɊɔɇɖɆ. Ȩɔ ɕɖɎɑɔɉ ɓɆ 

                                                           
12 ȰɈɆɖɘɆɑɓɎɘɋ ɕɖɔɒɋɓɎ ɓɆ ȧȪȵ Ɏ ɓɋɉɔɈɎɘɋ ɐɔɒɕɔɓɋɓɘɎ ɗɋ ɕɖɋɗɒɋɘɆɓɎ ɔɊ ɗɋɍɔɓɗɐɎ ɕɖɎɗɕɔɗɔɇɋɓɎ ɕɔɊɆɘɔɜɎ. 
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ȱɎɝɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 1.9 2.2 3.7 4.2 4.1 2.0 5.6 5.1 2.7 1.4 1.6 2.6 2.8 2.7 1.3 3.8 3.5 1.8

ȟɆɈɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ 0.5 3.0 2.1 1.6 4.7 -1.4 -0.4 3.4 0.7 0.1 0.5 0.4 0.3 0.8 -0.2 -0.1 0.6 0.1

ȮɍɈɔɍ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ6.1 16.5 6.7 11.5 13.2 7.1 14.4 11.2 9.0 2.8 7.2 3.2 5.6 5.8 3.5 7.4 5.6 4.4

ȹɈɔɍ ɓɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ2.2 14.1 5.2 7.6 5.5 6.4 13.7 5.3 10.7 -1.4 -8.7 -3.4 -5.0 -3.4 -4.2 -8.5 -3.7 -6.7

ȧɖəɘɔ ɎɓɈɋɗɘɎɜɎɎ 0.5 10.7 3.6 -4.3 -10.7 9.6 -2.1 -10.4 0.6 0.1 3.1 1.1 -1.3 -3.5 2.6 -0.7 -3.6 0.3

ȪɔɒɆɞɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ1.3 4.4 3.5 1.6 -0.1 3.3 3.0 0.2 1.9 1.6 5.2 4.0 1.8 0.0 3.7 3.0 0.4 2.2

ȳɋɘɔ-ɎɍɈɔɍ* -6.9 8.0 1.0 -3.9 -14.3 4.3 10.3 -9.2 16.4 1.3 -1.5 -0.2 0.6 2.4 -0.7 -1.1 2.0 -2.2

ȷɘɆɘɎɗɘɎɝɐɆ ɊɎɗɐɖɋɕɆɓɜɆ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ȧȪȵ 2.9 3.6 3.8 2.4 2.4 2.9 2.0 2.4 0.0 2.9 3.6 3.8 2.4 2.4 2.9 2.0 2.4 0.0

* ɓɆɒɆɑəɈɆɯɋ ɓɆ ɓɋɘɔ-ɎɍɈɔɍɔɘ ɔɍɓɆɝəɈɆ ɗɘɋɗɓəɈɆɯɋ ɓɆ ɊɋɚɎɜɎɘɔɘ

ȮɍɈɔɖ: ȪɖɌɆɈɋɓ ɍɆɈɔɊ ɍɆ ɗɘɆɘɎɗɘɎɐɆ Ɏ ɕɖɋɗɒɋɘɐɎ ɓɆ ȳȧȶȲ.

ȩɔɊɎɞɓɎ ɗɘɆɕɐɎ ɓɆ ɖɋɆɑɋɓ ɖɆɗɘ (Ɉɔ %) ȵɖɎɊɔɓɋɗɎ ɐɔɓ ɉɔɊɎɞɓɎɔɘ ɖɋɆɑɋɓ ɖɆɗɘ (Ɉɔ ɕ.ɕ.)
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ɔɗɘɈɆɖəɈɆɯɆɘɆ ɓɆ ɑɎɝɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɗɋ Ɏ 
ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ ɍɆ 

ɊɔɈɋɖɇɆɘɆ ɓɆ ɕɔɘɖɔɞəɈɆɝɎɘɋ13 ɗɕɖɔɈɋɊɋɓɎ Ɉɔ 

ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ, ɐɔɎɞɘɔ 
əɕɆɘəɈɆɆɘ ɓɆ ɕɔɕɔɈɔɑɓɎ ɔɝɋɐəɈɆɯɆ Ɉɔ ɕɔɉɑɋɊ 

ɓɆ ɔɝɋɐəɈɆɓɆɘɆ ɚɎɓɆɓɗɎɗɐɆ ɗɎɘəɆɜɎɭɆ, ɐɆɐɔ Ɏ 
ɓɆ ɒɔɌɓɔɗɘɎɘɋ ɍɆ ɞɘɋɊɋɯɋ. 

 

         ȷɎɉɓɆɑɎɘɋ ɔɊ ɖɆɗɕɔɑɔɌɑɎɈɎɘɋ 
ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ ɕɔɊɆɘɔɜɎ, Ɉɔ ɓɆɭɉɔɑɋɒ 

Ɋɋɑ, əɕɆɘəɈɆɆɘ ɓɆ ɖɆɗɘ ɓɆ ɑɎɝɓɆɘɆ 
ɕɔɘɖɔɞəɈɆɝɐɆ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 

2017 ɉɔɊɎɓɆ. ȸɆɐɆ, Ɉɔ ɕɋɖɎɔɊɔɘ ɆɕɖɎɑ ï ɒɆɭ, 

ɖɆɗɘ ɋ ɍɆɇɋɑɋɌɆɓ ɐɆɭ ɖɋɆɑɓɎɘɋ ɕɑɆɘɎ Ɏ ɒɆɗɆɘɆ 
ɓɆ ɕɋɓɍɎɎ,  Ɇ ɗɔɑɎɊɓɔ ɖɆɗɘɋ Ɏ ɐɖɋɊɎɘɎɖɆɯɋɘɔ 

ɓɆ ɓɆɗɋɑɋɓɎɋɘɔ, ɞɘɔ ɗɔɔɊɈɋɘɗɘɈəɈɆ ɗɔ 
ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ȦɓɐɋɘɆɘɆ ɍɆ ɐɖɋɊɎɘɓɆɘɆ 

ɆɐɘɎɈɓɔɗɘ, ɐɔɎ əɕɆɘəɈɆɆɘ ɓɆ əɒɋɖɋɓɔ 
ɔɑɋɗɓəɈɆɯɋ ɓɆ ɈɐəɕɓɎɘɋ ɐɖɋɊɎɘɓɎ əɗɑɔɈɎ Ɏ 

ɍɉɔɑɋɒɋɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɓɆ ɐɖɋɊɎɘɎ ɔɊ 

ɓɆɗɋɑɋɓɎɋɘɔ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ. Ȩɔ ɆɕɖɎɑ 
ɍɉɔɑɋɒəɈɆɯɋ ɇɋɑɋɌɆɘ Ɏ ɓɋɘɔ-ɕɖɎɈɆɘɓɎɘɋ 

ɘɖɆɓɗɚɋɖɎ. ȮɗɘɔɈɖɋɒɋɓɔ, ɗɎɉɓɆɑɎɘɋ ɔɊ 
ɆɓɐɋɘɓɎɘɋ ɎɗɘɖɆɌəɈɆɯɆ ɍɆ ɊɔɈɋɖɇɆɘɆ ɓɆ 

ɕɔɘɖɔɞəɈɆɝɎɘɋ14, ɗɕɖɔɈɋɊɋɓɎ Ɉɔ ɈɘɔɖɎɔɘ 

ɐɈɆɖɘɆɑ, əɕɆɘəɈɆɆɘ ɓɆ ɍɉɔɑɋɒɋɓ ɕɔɘɖɔɞəɈɆɝɐɎ 
ɔɕɘɎɒɎɍɆɒ ɕɖɎ ɕɔɕɔɈɔɑɓɎ ɔɝɋɐəɈɆɯɆ Ɉɔ 

ɕɔɉɑɋɊ ɓɆ ɔɕɞɘɆɘɆ ɋɐɔɓɔɒɗɐɆ ɗɎɘəɆɜɎɭɆ, 
ɒɔɌɓɔɗɘɎɘɋ ɍɆ ɞɘɋɊɋɯɋ, ɐɆɐɔ Ɏ ɔɝɋɐəɈɆɓɆɘɆ 

ɚɎɓɆɓɗɎɗɐɆ ɗɎɘəɆɜɎɭɆ ɓɆ ɕɔɘɖɔɞəɈɆɝɎɘɋ. ȴɊ 
ɊɖəɉɆ ɗɘɖɆɓɆ, ɍɆ ɕɋɖɎɔɊɔɘ ɆɕɖɎɑ - ɒɆɭ 

ɕɖɔɊɔɑɌɎ ɕɆɊɔɘ ɓɆ ɘɖɉɔɈɎɭɆɘɆ ɓɆ ɒɆɑɔ Ɏ 

ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɕɔɘɖɔɞɓɎ ɊɔɇɖɆ, 
ɎɆɐɔ ɗɔ ɍɆɇɆɈɋɓɆ ɊɎɓɆɒɎɐɆ Ɉɔ ɗɕɔɖɋɊɇɆ ɗɔ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ. 
 

 

1.3.2. ȟɆɈɓɆ ɕɔɘɖɔɞəɈɆɝɐɆ  

 

 

       Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ, 

ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ ɍɆɇɋɑɋɌɆ 
ɐɈɆɖɘɆɑɓɔ ɓɆɒɆɑəɈɆɯɋ ɔɊ 1,2% Ɏ 

ɖɋɆɑɋɓ ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 0,7%. ȭɆɇɆɈɋɓɎɔɘ 
ɖɆɗɘ ɓɆ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɉɔ ɔɊɓɔɗ ɓɆ 

ɕɖɋɘɛɔɊɓɎɔɘ ɐɈɆɖɘɆɑ ɉɑɆɈɓɔ ɕɖɔɎɍɑɋɉəɈɆ ɔɊ 
ɕɔɓɎɗɐɎɘɋ ɖɆɗɛɔɊɎ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ, ɊɔɊɋɐɆ 

ɘɖɔɞɔɜɎɘɋ ɍɆ ɕɑɆɘɎ ɓɆ ɈɖɆɇɔɘɋɓɎɘɋ Ɉɔ 

ɭɆɈɓɎɔɘ ɗɋɐɘɔɖ Ɏ ɘɖɆɓɗɚɋɖɎɘɋ ɍɆ ɍɊɖɆɈɗɘɈɋɓɆ 
ɍɆɞɘɎɘɆ ɇɋɑɋɌɆɘ ɖɆɗɘ15.  

 
ȵɔɊɆɘɔɜɎɘɋ ɍɆ ɆɕɖɎɑ Ɏ ɒɆɭ 2017 ɉɔɊɎɓɆ 

əɕɆɘəɈɆɆɘ ɓɆ ɖɆɗɘ ɓɆ ɭɆɈɓɆɘɆ ɕɔɘɖɔɞəɈɆɝɐɆ Ɉɔ 

ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ, ɕɖɎ ɖɆɗɘ ɓɆ ɖɆɗɛɔɊɎɘɋ ɍɆ 

                                                           
13 ȦɓɐɋɘɆ ɓɆ ȫɈɖɔɕɗɐɆɘɆ ɐɔɒɎɗɎɭɆ ɍɆ ɕɔɘɖɔɞəɈɆɝɐɎɔɘ ɔɕɘɎɒɎɍɆɒ ɍɆɐɑəɝɓɔ ɗɔ ɭəɓɎ 2017 ɉɔɊɎɓɆ. 

 
15 ȵɔɉɔɑɋɒ Ɋɋɑ ɔɊ ɔɈɎɋ ɗɖɋɊɗɘɈɆ ɗɋ ɔɊɓɋɗəɈɆɆɘ ɓɆ ɖɆɗɛɔɊɎ ɍɆ ɗɘɔɐɎ Ɏ əɗɑəɉɎ. 
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ɗɘɔɐɎ Ɏ əɗɑəɉɎ ɐɆɐɔ Ɏ ɓɆ ɘɖɆɓɗɚɋɖɎɘɋ ɍɆ 
ɍɊɖɆɈɗɘɈɋɓɆ ɍɆɞɘɎɘɆ.  

 

1.3.3. ȮɓɈɋɗɘɎɜɎɗɐɆ ɕɔɘɖɔɞəɈɆɝɐɆ 
 
 

 
 

 

 
 
 
 
 
 
 

 

        Ȩɔ ɕɖɈɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 ɉɔɊɎɓɆ  

ɖɋɉɎɗɘɖɎɖɆɓ ɋ ɖɆɗɘ ɐɆɭ ɇɖəɘɔ-
ɎɓɈɋɗɘɎɜɎɎɘɋ ɔɊ 5,3% ɓɆ ɐɈɆɖɘɆɑɓɆ 

ɔɗɓɔɈɆ. ȨɔɋɊɓɔ, ɕɔ ɊɈɆ ɐɈɆɖɘɆɑɆ ɓɆ 
ɉɔɊɎɞɓɔ ɓɆɒɆɑəɈɆɯɋ, Ɉɔ ɕɖɈɔɘɔ 

ɘɖɎɒɋɗɋɝɭɋ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ 

ɍɆɇɋɑɋɌɆ ɒɎɓɎɒɆɑɓɔ ɉɔɊɎɞɓɔ 
ɍɉɔɑɋɒəɈɆɯɋ ɔɊ 0,6%. ȴɊ Ɇɗɕɋɐɘ ɓɆ 

ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ, 
ɍɆɐɖɋɕɓəɈɆɯɋɘɔ ɓɆ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ ɆɐɘɎɈɓɔɗɘ 

Ɉɔ ɕɖɈɔɘɔ ɘɖɔɒɋɗɋɝɭɋ ɋ ɐɔɓɍɎɗɘɋɓɘɓɔ ɗɔ 
ɕɔɈɔɑɓɎɘɋ ɕɔɒɋɗɘəɈɆɯɆ ɐɆɭ əɈɔɍɔɘ ɓɆ 

ɕɖɔɎɍɈɔɊɎ ɍɆ ɎɓɈɋɗɘɎɜɎɎ, ɐɔɭ ɇɋɑɋɌɎ ɖɆɗɘ ɗɔ 

ɍɆɇɖɍɆɓɆ ɊɎɓɆɒɎɐɆ Ɉɔ ɔɊɓɔɗ ɓɆ ɕɖɋɘɛɔɊɓɎɔɘ 
ɐɈɆɖɘɆɑ, ɐɆɐɔ Ɏ ɗɔ ɊɖɌɆɈɓɎɘɋ ɐɆɕɎɘɆɑɓɎ 

ɎɓɈɋɗɘɎɜɎɎ, ɐɔɎ əɕɆɘəɈɆɆɘ ɓɆ ɍɉɔɑɋɒɋɓɎ 
ɇəɳɋɘɗɐɎ ɎɗɕɑɆɘɎ ɕɔ ɔɈɆɆ ɔɗɓɔɈɆ. ȴɊ ɊɖəɉɆ 

ɗɘɖɆɓɆ, ɈɖɋɊɓɔɗɘɆ ɓɆ ɎɍɈɖɞɋɓɎɘɋ ɉɖɆɊɋɌɓɎ 

ɖɆɇɔɘɎ ɗɋ ɓɆɒɆɑəɈɆ Ɉɋɱɋ ɘɖɋɘ ɐɈɆɖɘɆɑ ɕɔ ɖɋɊ. 
ȨɔɋɊɓɔ, ɗɔ Ɏɗɐɑəɝɔɐ ɓɆ ɖɋɑɆɘɎɈɓɔ əɒɋɖɋɓɎɔɘ 

ɖɆɗɘ ɓɆ Ɋɔɑɉɔɖɔɝɓɔɘɔ ɐɖɋɊɎɘɎɖɆɯɋ ɓɆ 
ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ, ɔɗɘɆɓɆɘɎɘɋ ɎɓɊɎɐɆɘɎɈɓɎ 

ɐɆɘɋɉɔɖɎɎ, ɐɆɐɔ ɞɘɔ ɗɋ ɕɖɎɑɎɈɎɘɋ ɔɊ ɗɘɖɆɓɗɐɎ 

ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ Ɏ ɊɔɒɆɞɓɔɘɔ 
ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ ɐɆɕɎɘɆɑɓɎ ɕɖɔɎɍɈɔɊɎ,  ɊɆɈɆɆɘ 

ɕɔɓɋɕɔɈɔɑɓɎ ɗɎɉɓɆɑɎ ɍɆ ɎɓɈɋɗɘɎɜɎɗɐɆɘɆ 
ɆɐɘɎɈɓɔɗɘ Ɉɔ ɔɈɔɭ ɕɋɖɎɔɊ.   

 

Ȩɔ ɔɊɓɔɗ ɓɆ ɊɈɎɌɋɯɋɘɔ ɓɆ 

ɎɓɈɋɗɘɎɜɎɎɘɋ Ɉɔ ɈɘɔɖɎɔɘ ɐɈɆɖɘɆɑ ɓɆ 2017 
ɉɔɊɎɓɆ, ɖɋɝɎɗɎ ɗɎɘɋ ɈɎɗɔɐɔɚɖɋɐɈɋɓɘɓɎ 

ɕɔɊɆɘɔɜɎ əɕɆɘəɈɆɆɘ ɓɆ ɓɎɈɓɔ 

ɍɉɔɑɋɒəɈɆɯɋ. Ȯɒɋɓɔ, ɉɔɊɎɞɋɓ ɖɆɗɘ ɔɊ 
ɐɖɆɘɐɔɖɔɝɓɎɘɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ ɎɓɈɋɗɘɎɜɎɎɘɋ ɗɋ 

ɍɆɇɋɑɋɌəɈɆ ɐɆɭ əɈɔɍɔɘ ɓɆ ɕɖɔɎɍɈɔɊɎ ɍɆ 
ɎɓɈɋɗɘɎɜɎɎ, ɊɔɒɆɞɓɔɘɔ ɕɖɔɎɍɈɔɊɗɘɈɔ ɓɆ 

ɐɆɕɎɘɆɑɓɎ ɊɔɇɖɆ, ɐɆɐɔ Ɏ ɐɆɭ ɊɖɌɆɈɓɎɘɋ 

ɐɆɕɎɘɆɑɓɎ Ɏ ɗɘɖɆɓɗɐɎɘɋ ɊɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ. 
ȮɗɘɔɈɖɋɒɋɓɔ, ɐɖɋɊɎɘɎɖɆɯɋɘɔ ɓɆ 

ɕɖɋɘɕɖɎɭɆɘɎɭɆɘɆ ɍɆ ɕɋɖɎɔɊɔɘ ɆɕɖɎɑ - ɒɆɭ 
ɕɖɔɊɔɑɌɎ ɊɆ ɇɋɑɋɌɎ ɖɆɗɘ, ɕɖɎ əɒɋɖɋɓɔ 

ɍɉɔɑɋɒɋɓɆ ɕɔɇɆɖəɈɆɝɐɆ ɓɆ ɐɖɋɊɎɘɎ Ɏ ɒɆɑɔ 

ɓɋɘɔ-ɔɑɋɗɓəɈɆɯɋ ɓɆ ɐɖɋɊɎɘɓɎɘɋ əɗɑɔɈɎ Ɉɔ ɔɈɔɭ 
ɕɋɖɎɔɊ ɗɔɉɑɆɗɓɔ ɗɔ ɖɋɍəɑɘɆɘɎɘɋ ɔɊ ɆɓɐɋɘɓɎɘɋ 

ɎɗɕɎɘəɈɆɯɆ ɓɆ ɇɆɓɐɎɘɋ. ȴɊ ɊɖəɉɆ ɗɘɖɆɓɆ, Ɏ 
ɕɔɐɖɆɭ ɉɋɓɋɖɆɑɓɔ ɕɔɈɔɑɓɎɘɋ ɗɔɉɑɋɊəɈɆɯɆ ɓɆ 

ɖɆɐɔɈɔɊɎɘɋɑɎɘɋ Ɉɔ ɉɖɆɊɋɌɓɎɞɘɈɔɘɔ ɍɆ 
ɗɔɗɘɔɭɇɆɘɆ Ɉɔ ɗɋɐɘɔɖɔɘ Ɉɔ ɘɋɐɔɘ ɓɆ ɈɘɔɖɎɔɘ 

ɐɈɆɖɘɆɑ, Ɉɔ ɆɕɖɎɑ ɕɖɔɊɔɑɌɎ ɓɋɐɔɑɐəɒɋɗɋɝɓɎɔɘ 

ɕɆɊ ɓɆ ɉɖɆɊɋɌɓɆɘɆ ɆɐɘɎɈɓɔɗɘ.  
 




















































































