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ǓǦǷǸǴȅǿǮǯ ǪǴǰǱǦǪ ǵǹǧǱǮǰǹǫǸǷȅ ǪǨǦǬǪȁ Ǩ ǩǴǪ ȃǰǴǳǴǲǮǷǸǦǲǮ ǈǷǫǲǮǶǳǴǩǴ ǧǦǳǰǦ Ǯǭ ǜǫǳǸǶǦ 
ǩǱǴǧǦǱȂǳǴǯ ǵǶǦǰǸǮǰǮ ǵǴ ǲǦǰǶǴȃǰǴǳǴǲǮǽǫǷǰǴǯ Ǯ ǧȄǪǬǫǸǳǴǯ ǵǴǱǮǸǮǰǫ. ǊǴǰǱǦǪ ǵǴǪǩǴǸǴǨǱǫǳ 
ǩǶǹǵǵǴǯ ȃǰǷǵǫǶǸǴǨ ǨǴ ǩǱǦǨǫ Ƿ ǇǮǶǩǮǸ ǛǦǳǷǱȂ, ǉǱǦǨǳȁǲ ȃǰǴǳǴǲǮǷǸǴǲ ǵǴ ǖǴǷǷǮǮ Ǯ 
ǖǹǰǴǨǴǪǮǸǫǱǫǲ ǵǶǴǩǶǦǲǲȁ ǵǴ ǲǦǰǶǴȃǰǴǳǴǲǮǽǫǷǰǴǯ Ǯ ǧȄǪǬǫǸǳǴǯ ǵǴǱǮǸǮǰǫ 
(bhansl@worldbank.org). ǈ ǷǴǷǸǦǨ ǩǶǹǵǵȁ ǨǴǾǱǮ: ǗǫǶǩǫǯ ǙǱǦǸǴǨ (ǷǸǦǶǾǮǯ ȃǰǴǳǴǲǮǷǸ), ǔǱȂǩǦ 
ǋǲǫǱȂȅǳǴǨǦ (ǦǳǦǱǮǸǮǰ), ǒǮǻǦǮǱ ǒǦǸȁǼǮǳ (ǰǴǳǷǹǱȂǸǦǳǸ), ǊǬǴǳ ǕǴǱǳǫǶ (ǨǫǪǹǿǮǯ 
ǷǵǫǼǮǦǱǮǷǸ ǵǴ ǺǮǳǦǳǷǴǨȁǲ ǶȁǳǰǦǲ), ǋǰǦǸǫǶǮǳǫ ǈǦǾǰǲǦǪǭǫ (ǷǸǦǶǾǮǯ ȃǰǴǳǴǲǮǷǸ), ǊǬǴǳ 
ǇȃǺǺǷ (ǷǸǦǶǾǮǯ ȃǰǴǳǴǲǮǷǸ), ǛǹǦǳ ǝǦǨǫǷ (ǰǴǳǷǹǱȂǸǦǳǸ) Ǯ ǎǶǮǳǦ ǖǴǷǸǴǨǼǫǨǦ (ǦǷǷǮǷǸǫǳǸ). 
ǇǮǶǩǮǸ ǛǦǳǷǱȂ ǵǴǪǩǴǸǴǨǮǱǦ ǷǵǫǼǮǦǱȂǳȁǯ ǶǦǭǪǫǱ, ǵǴǷǨȅǿǫǳǳȁǯ ǨǱǮȅǳǮȄ ǷǸǦǶǫǳǮȅ 
ǳǦǷǫǱǫǳǮȅ Ǯ ǷǴǰǶǦǿǫǳǮȄ ǷȁǶȂǫǨǴǩǴ ǷǫǰǸǴǶǦ ǳǦ ǧȄǪǬǫǸ, ǳǦ ǴǷǳǴǨǫ ǵǹǧǱǮǰǦǼǮǮ ǈǷǫǲǮǶǳǴǩǴ 
ǧǦǳǰǦ çǇȄǪǬǫǸǳȁǫ ǵǴǷǱǫǪǷǸǨǮȅ ǷǸǦǶǫǳǮȅ ǳǦǷǫǱǫǳǮȅ Ǯ ǪǮǳǦǲǮǰǦ ǷȁǶȂǫǨȁǻ ǶǫǷǹǶǷǴǨè ǵǴǪ 
ǶǫǦǰǼǮǫǯ ǛǦǶǹǳ ǔǳǪǫǶ (ǷǸǦǶǾǫǩǴ ȃǰǴǳǴǲǮǷǸǦ) Ǯ ǚǫǶǳǦǳǪǴ ǣǶǳǦǳǪǫǷ (ǨǫǪǹǿǫǩǴ 
ȃǰǴǳǴǲǮǷǸǦ). ǖǫǼǫǳǭǫǳǸǦǲǮ ǨȁǷǸǹǵǮǱǮ ǐǦǸǶǮǴǳǦ ǕȂȄǶǺǮǱǪ (ǨǫǪǹǿǮǯ ȃǰǴǳǴǲǮǷǸ), ǛǶǮǷǸǴǷ 
ǐǴǷǸǴǵǹǱǴǷ (ǨǫǪǹǿǮǯ ȃǰǴǳǴǲǮǷǸ) Ǯ ǕǶǦǨǮǳ ǐǹǲǦǶ (ǨǫǪǹǿǮǯ ȃǰǴǳǴǲǮǷǸ). ǊǴǰǱǦǪ 
ǵǴǪǩǴǸǴǨǱǫǳ ǵǴǪ ǶǫǪǦǰǼǮǫǯ ǞǴǳǦ ǑǴǸǶǴǵǦ (ǰǴǳǷǹǱȂǸǦǳǸǦ), ǩǶǦǺǮǽǫǷǰǮǯ ǪǮǭǦǯǳǫǶ ð ǖǴǧǫǶǸ 
ǈǦǯǻǦǶǴ (ǰǴǳǷǹǱȂǸǦǳǸ). ǆǨǸǴǶȁ ǨȁǶǦǬǦȄǸ ǵǶǮǭǳǦǸǫǱȂǳǴǷǸȂ ǭǦ ǵǶǫǪǴǷǸǦǨǱǫǳǳȁǫ 
ǶǫǰǴǲǫǳǪǦǼǮǮ ǗǮǶǮǱǹ ǒȄǱǱǫǶǹ (ǈǮǼǫ-ǵǶǫǭǮǪǫǳǸǹ ǈǷǫǲǮǶǳǴǩǴ ǧǦǳǰǦ ǵǴ ǶǫǩǮǴǳǹ ǋǨǶǴǵȁ Ǯ 
ǜǫǳǸǶǦǱȂǳǴǯ ǆǭǮǮ), ǛǦǳǷǹ ǘǮǲǲǫǶǹ (ǩǱǦǨǳǴǲǹ ȃǰǴǳǴǲǮǷǸǹ ǶǫǩǮǴǳǦ ǋǨǶǴǵȁ Ǯ ǜǫǳǸǶǦǱȂǳǴǯ 
ǆǭǮǮ), ǆǳǪǶǦǾǹ ǛǴǶǨǦǮ (ǊǮǶǫǰǸǴǶǹ ǵǶǫǪǷǸǦǨǮǸǫǱȂǷǸǨǦ ǈǷǫǲǮǶǳǴǩǴ ǧǦǳǰǦ Ǩ ǖǴǷǷǮǯǷǰǴǯ 
ǚǫǪǫǶǦǼǮǮ ), ǒǮǶǮǮ ǕǮǩǦǸǴ (ǙǵǶǦǨǱȅȄǿǫǯ ǵǶǦǰǸǮǰǴǯ ǜǫǳǸǶǦ ǩǱǴǧǦǱȂǳǴǯ ǵǶǦǰǸǮǰǮ ǵǴ 
ǲǦǰǶǴȃǰǴǳǴǲǮǽǫǷǰǴǯ Ǯ ǧȄǪǬǫǸǳǴǯ ǵǴǱǮǸǮǰǫ), ǕǮǸǫǶǹ ǘǦǧǦǰ Ǯǭ ǋǨǶǴǵǫǯǷǰǴǩǴ ǧǦǳǰǦ 
ǶǫǰǴǳǷǸǶǹǰǼǮǮ Ǯ ǶǦǭǨǮǸǮȅ Ǯ ǩǶǹǵǵǫ ȃǰǷǵǫǶǸǴǨ ǒǈǚ. 
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ǖǫǭȄǲǫ  

ǈ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ ǸǫǰǹǿǫǩǴ ǩǴǪǦ ǶǫǼǫǷǷǮȅ Ǩ ǖǴǷǷǮǮ ǹǩǱǹǧǮǱǦǷȂ, ǴǰǦǭǦǨ ǷǫǶȂǫǭǳǴǫ 
ǨǴǭǪǫǯǷǸǨǮǫ ǳǦ ǪǴǲǴǻǴǭȅǯǷǸǨǦ. ǓǦ ǺǴǳǫ ǳǦǵǶȅǬǫǳǳǴǯ ǩǫǴǵǴǱǮǸǮǽǫǷǰǴǯ ǴǧǷǸǦǳǴǨǰǮ Ǯ 
ǷǴǻǶǦǳǫǳǮȅ ǲǫǬǪǹǳǦǶǴǪǳȁǻ ǷǦǳǰǼǮǯ ȃǰǴǳǴǲǮǰǦ ǵǶǴǪǴǱǬǮǱǦ ǦǪǦǵǸǮǶǴǨǦǸȂǷȅ ǰ ǾǴǰǹ, 
ǷǨȅǭǦǳǳǴǲǹ Ƿ ǹǻǹǪǾǫǳǮǫǲ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ Ǩ 2014 ǩǴǪǹ. ǓǦ ǵǶǴǸȅǬǫǳǮǮ ǵǫǶǨǴǩǴ 
ǵǴǱǹǩǴǪǮȅ 2015 ǩǴǪǦ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ Ǯ ǩǦǭ ǴǷǸǦǨǦǱǮǷȂ ǳǮǭǰǮǲǮ, ǽǸǴ ǫǿǫ ǧǴǱǫǫ ǴǧǴǷǸǶǮǱǴ 
ǹȅǭǨǮǲǴǷǸȂ ǖǴǷǷǮǮ ǰ ǨǴǱǦǸǮǱȂǳǴǷǸǮ ǳǦ ǷȁǶȂǫǨȁǻ ǶȁǳǰǦǻ. ǈ ǶǫǭǹǱȂǸǦǸǫ ǴǷǱǦǧǱǫǳǮȅ ǶǹǧǱȅ 
ǳǫǰǴǸǴǶȁǫ ǴǸǶǦǷǱǮ ǵǴǱǹǽǮǱǮ ǼǫǳǴǨǴǫ ǵǶǫǮǲǹǿǫǷǸǨǴ, ǽǸǴ ǵǴǭǨǴǱǮǱǴ Ǯǲ ǳǦǶǦǷǸǮǸȂ ȃǰǷǵǴǶǸ 
Ǯ ǵǶǮǨǱǫǽȂ ǮǳǨǫǷǸǮǼǮǮ Ǩ ǶȅǪ ǳǫǷȁǶȂǫǨȁǻ ǴǸǶǦǷǱǫǯ. ǕǶǮ ȃǸǴǲ ǷǹǿǫǷǸǨǫǳǳǴǩǴ ǶǴǷǸǦ 
ȃǰǷǵǴǶǸǦ Ǩ ǳǫǷǫǶȂǫǨȁǻ ǴǸǶǦǷǱȅǻ ǪǴǷǸǮǽȂ ǳǫ ǹǪǦǱǴǷȂ. ǝǸǴ ǰǦǷǦǫǸǷȅ ǮǳǨǫǷǸǮǼǮǴǳǳǴǩǴ ǷǵǶǴǷǦ, 
ǸǴ Ǵǳ ǵǶǴǪǴǱǬǮǱ ǷǴǰǶǦǿǦǸȂǷȅ ǸǶǫǸǮǯ ǩǴǪ ǵǴǪǶȅǪ. ǓǫǴǵǶǫǪǫǱǫǳǳǴǷǸȂ ȃǰǴǳǴǲǮǽǫǷǰǴǯ 
ǵǴǱǮǸǮǰǮ Ǩ ǹǷǱǴǨǮȅǻ ǷǴǻǶǦǳȅȄǿǫǯǷȅ ǩǫǴǵǴǱǮǸǮǽǫǷǰǴǯ ǳǦǵǶȅǬǫǳǳǴǷǸǮ Ǯ ǷǦǳǰǼǮǯ 
ǵǴǷǱǹǬǮǱǮ ǵǶǮǽǮǳǴǯ ǵǶǴǪǴǱǬǦȄǿǫǩǴǷȅ ǷǳǮǬǫǳǮȅ ǮǳǨǫǷǸǮǼǮǯ Ǩ ǽǦǷǸǳǴǲ ǷǫǰǸǴǶǫ ǳǦ ǺǴǳǫ 
ǶǴǷǸǦ ǰǦǵǮǸǦǱȂǳȁǻ ǮǭǪǫǶǬǫǰ Ǯ ǷǴǰǶǦǿǫǳǮȅ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ. ǖǫǰǴǶǪǳȁǯ ǷǵǦǪ 
ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ ǧȁǱ ǨȁǭǨǦǳ ǶǫǭǰǮǲ ǵǦǪǫǳǮǫǲ ǶǫǦǱȂǳȁǻ ǭǦǶǵǱǦǸ Ǯ ǪǴǻǴǪǴǨ, 
ǰǴǸǴǶȁǫ Ǩ ǵǫǶǨǴǯ ǵǴǱǴǨǮǳǫ 2015 ǩǴǪǦ ǹǵǦǱǮ ǳǦ 8,5%, ǽǸǴ ǷǨǮǪǫǸǫǱȂǷǸǨǹǫǸ Ǵ ǩǱǹǧǮǳǫ 
ǶǫǼǫǷǷǮǮ. ǔǪǳǦǰǴ ǷǴǰǶǦǿǫǳǮǫ ǶǫǦǱȂǳȁǻ ǭǦǶǵǱǦǸ ǸǦǰǬǫ ǷǸǦǱǴ ǴǷǳǴǨǳȁǲ ǲǫǻǦǳǮǭǲǴǲ, ǽǫǶǫǭ 
ǰǴǸǴǶȁǯ ǶȁǳǴǰ ǸǶǹǪǦ ǵǶǮǷǵǴǷǦǧǱǮǨǦǱǷȅ ǰ ǶǫǭǰǴǲǹ ǷǳǮǬǫǳǮȄ ǷǵǶǴǷǦ, ǵǴȃǸǴǲǹ ǹǶǴǨǫǳȂ 
ǧǫǭǶǦǧǴǸǮǼȁ ǵǴǨȁǷǮǱǷȅ ǱǮǾȂ ǳǫǭǳǦǽǮǸǫǱȂǳǴ ð Ƿ 5,3% Ǩ 2014 ǩǴǪǹ ǪǴ 5,6% Ǩ ǵǫǶǨǴǲ 
ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ. ǓǦ ǺǴǳǫ ǴǧǫǷǼǫǳǫǳǮȅ ǶǫǦǱȂǳȁǻ ǪǴǻǴǪǴǨ ǷǹǿǫǷǸǨǫǳǳǴ ǵǴǨȁǷǮǱǷȅ 
ǹǶǴǨǫǳȂ ǧǫǪǳǴǷǸǮ, ǽǸǴ ǫǿǫ ǧǴǱǫǫ ǹǷǹǩǹǧǮǱǴ ǹȅǭǨǮǲǴǷǸȂ 40% ǳǦǮǲǫǳǫǫ ǴǧǫǷǵǫǽǫǳǳȁǻ 
ǪǴǲǴǻǴǭȅǯǷǸǨ.  

ǕǶǫǪǵǶǮǳȅǸȁǫ ǵǶǦǨǮǸǫǱȂǷǸǨǴǲ Ǯ ǼǫǳǸǶǦǱȂǳȁǲ ǧǦǳǰǴǲ ǴǸǨǫǸǳȁǫ ǲǫǶȁ ȃǰǴǳǴǲǮǽǫǷǰǴǯ 
ǵǴǱǮǸǮǰǮ ǹǷǵǫǾǳǴ ǷǸǦǧǮǱǮǭǮǶǴǨǦǱǮ ǷǮǸǹǦǼǮȄ Ǩ ȃǰǴǳǴǲǮǰǫ. ǈ ǹǱǷǴǨǮȅǻ ǵǫǶǫǻǴǪǦ ǰ 
ǵǱǦǨǦȄǿǫǲǹ ǨǦǱȄǸǳǴǲǹ ǰǹǶǷǹ, ǮǲǵǴǶǸ ǷǴǰǶǦǸǮǱǷȅ Ǩ ǶǫǭǹǱȂǸǦǸǫ ǪǫǨǦǱȂǨǦǼǮǮ ǶǫǦǱȂǳǴǩǴ 
ȃǺǺǫǰǸǮǨǳǴǩǴ ǰǹǶǷǦ ǶǹǧǱȅ ǳǦ 17% Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ. ǣǸǴ ǵǴǭǨǴǱǮǱǴ ǹǰǶǫǵǮǸȂ 
ǷǦǱȂǪǴ ǷǽǫǸǦ ǸǫǰǹǿǮǻ ǴǵǫǶǦǼǮǯ. ǒǫǬǪǹ Ǹǫǲ, ǲǫǶȁ ǵǴ ǵǴǪǪǫǶǬǰǫ ǺǮǳǦǳǷǴǨǴǩǴ ǷǫǰǸǴǶǦ, ǵǴ-
ǨǮǪǮǲǴǲǹ, ǵǴǭǨǴǱǮǱǮ ǳǫǷǰǴǱȂǰǴ ǷǪǫǶǬǦǸȂ ǷǮǷǸǫǲǳȁǫ ǶǮǷǰǮ, ǵǶǮ ȃǸǴǲ ǵǴȅǨǮǱǮǷȂ ǵǫǶǨȁǫ 
ǵǶǮǭǳǦǰǮ ǷǸǦǧǮǱǮǭǦǼǮǮ. ǘǫǲ ǳǫ ǲǫǳǫǫ, ǳǦ ǺǴǳǫ ȃǺǺǫǰǸǦ ǴǸ ǪǫǨǦǱȂǨǦǼǮǮ ǶǹǧǱȅ Ǩ ǪǫǰǦǧǶǫ 
2014 ǮǳǺǱȅǼǮȅ ǵǴǨȁǷǮǱǦǷȂ ǪǴ ǧǫǷǵǶǫǼǫǪǫǳǸǳȁǻ Ƿ 2002 ǩǴǪǦ ǹǶǴǨǳǫǯ. ǊǦǬǫ Ǩ ǹǷǱǴǨǮȅǻ 
ǹǩǱǹǧǱǫǳǮȅ ǶǫǼǫǷǷǮǮ ǴǷǳǴǨǳǴǯ ǷǸǶǦǸǫǩǮǽǫǷǰǴǯ ǭǦǪǦǽǫǯ ǇǦǳǰǦ ǖǴǷǷǮǮ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 
2015 ǩǴǪǹ ǷǸǦǱǴ ǷǳǮǬǫǳǮǫ ǮǳǺǱȅǼǮǮ. ǗǳǮǬǫǳǮǫ Ǽǫǳ ǳǦ ǳǫǺǸȂ ǵǴǨǱǫǰǱǴ ǭǦ ǷǴǧǴǯ ǷǱǴǬǳȁǯ 
ǵǫǶǮǴǪ ǰǴǳǷǴǱǮǪǦǼǮǮ ǧȄǪǬǫǸǦ, ǴǧǹǷǱǴǨǱǫǳǳȁǯ ǪǦǱȂǳǫǯǾǮǲ ǷǴǰǶǦǿǫǳǮǫǲ ǪǴǻǴǪǴǨ 
ǺǫǪǫǶǦǱȂǳǴǩǴ ǧȄǪǬǫǸǦ. ǈ 2015 ǩǴǪǹ ǴǬǮǪǦǫǸǷȅ, ǽǸǴ ǶǫǦǱȂǳȁǫ ǶǦǷǻǴǪȁ ǧȄǪǬǫǸǦ ǷǴǰǶǦǸȅǸǷȅ 
ǳǦ 5%, ǳǫǷǲǴǸǶȅ ǳǦ ǨǶǫǲǫǳǳǴǫ ǹǨǫǱǮǽǫǳǮǫ ǶǦǷǻǴǪǴǨ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ ǭǦ ǷǽǫǸ 
ǵǫǶǫǳǫǷǫǳǮȅ ǧǴǱȂǾǫǯ ǽǦǷǸǮ ǶǦǷǻǴǪǴǨ ǳǦ ǳǦǽǦǱǴ ǩǴǪǦ. ǕǦǪǫǳǮǫ ǳǫǺǸȅǳȁǻ ǪǴǻǴǪǴǨ 
ǴǷǱǴǬǳǮǱǴ ǨǴǭǲǴǬǳǴǷǸǮ ǩǴǷǹǪǦǶǷǸǨǦ ǵǴ ǷǪǫǶǬǮǨǦǳǮȄ ǷǵǦǪǦ ǶǫǦǱȂǳȁǻ ǪǴǻǴǪǴǨ: ǸǦǰ, 
ǵǫǳǷǮǮ Ǯ ǷǴǼǮǦǱȂǳȁǫ ǵǴǷǴǧǮȅ ǧȁǱǮ ǵǶǴǮǳǪǫǰǷǮǶǴǨǦǳȁ ǳǦ ǨǫǱǮǽǮǳǹ, ǳǦǲǳǴǩǴ ǳǮǬǫ 
ǮǳǺǱȅǼǮǮ. ǣǸǴ ǹǷǰǴǶǮǱǴ ǹǬǫ ǸǶǫǨǴǬǳǹȄ ǸǫǳǪǫǳǼǮȄ ǵǴǨȁǾǫǳǮȅ ǹǶǴǨǳȅ ǧǫǪǳǴǷǸǮ, ǰǴǸǴǶȁǯ 
ǵǴǪǳȅǱǷȅ Ƿ 13,1% Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2014 ǩǴǪǦ ǪǴ 15,1% Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ. 

ǓǫǧǱǦǩǴǵǶǮȅǸǳǦȅ ǨǳǫǾǳǫȃǰǴǳǴǲǮǽǫǷǰǦȅ ǰǴǳȀȄǳǰǸǹǶǦ ǷǴǭǪǦǫǸ ǷǫǶȂǫǭǳȁǫ ǵǶǴǧǱǫǲȁ 
ǪǱȅ ǰǶǦǸǰǴǷǶǴǽǳȁǻ ǵǫǶǷǵǫǰǸǮǨ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ ǖǴǷǷǮǮ. ǒǫǬǪǹ Ǹǫǲ, 
ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸȂ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ ǴǷǸǦǫǸǷȅ, Ǯ ȃǸǮ ǵǫǶǷǵǫǰǸǮǨȁ ǭǦǨǮǷȅǸ ǳǫ ǸǴǱȂǰǴ 
ǴǸ ǨǳǫǾǳǮǻ ǺǦǰǸǴǶǴǨ, ǳǴ Ǯ ǴǸ ǨǳǹǸǶǫǳǳǮǻ ǨǴǭǲǴǬǳǴǷǸǫǯ ǵǴ ǦǪǦǵǸǦǼǮǮ ǲǦǰǶǴȃǰǴǳǴǲǮǰǮ Ǯ 
ǧȄǪǬǫǸǦ ǰ ǴǷǱǴǬǳȅȄǿǫǯǷȅ ǷǮǸǹǦǼǮǮ. ǗǴǩǱǦǷǳǴ ǵǴǪǩǴǸǴǨǱǫǳǳǴǲǹ ǈǷǫǲǮǶǳȁǲ ǧǦǳǰǴǲ 
ǧǦǭǴǨǴǲǹ ǵǶǴǩǳǴǭǹ, Ǩ 2015 ǩǴǪǹ ȃǰǴǳǴǲǮǰǦ ǖǴǷǷǮǮ ǷǴǰǶǦǸǮǸǷȅ ǳǦ 3,8%, Ǧ Ǩ 2016 ǩǴǪǹ ð ǳǦ 
0,6%, ǵǴǷǱǫ ǽǫǩǴ ǵǶǴǩǳǴǭǮǶǹǫǸǷȅ ǳǫǭǳǦǽǮǸǫǱȂǳǴǫ ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ ȃǰǴǳǴǲǮǰǮ ǳǦ 1,5% Ǩ 2017 
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ǩǴǪǹ. ǕǶǮǳǮǲǦȅ ǨǴ ǨǳǮǲǦǳǮǫ ǨȁǷǴǰǹȄ ǨǴǱǦǸǮǱȂǳǴǷǸȂȄ Ǽǫǳ ǳǦ ǳǫǺǸȂ, ǰǴǸǴǶǦȅ ǹǷǹǩǹǧǱȅȄǸǷȅ 
ǶǮǷǰǦǲǮ ǷǳǮǬǫǳǮȅ ǵǶǴǩǳǴǭǮǶǹǫǲǴǩǴ ǶǴǷǸǦ ǲǮǶǴǨǴǯ ȃǰǴǳǴǲǮǰǮ, Ǩ ǪǴǰǱǦǪǫ ǵǶǫǪǷǸǦǨǱǫǳȁ 
ǷǼǫǳǦǶǮǮ, ǴǷǳǴǨǦǳǳȁǫ ǳǦ ǴǵǸǮǲǮǷǸǮǽǫǷǰǴǲ Ǯ ǵǫǷǷǮǲǮǷǸǮǽǫǷǰǴǲ ǵǶǴǩǳǴǭǫ Ǽǫǳ ǳǦ ǳǫǺǸȂ. ǈ 
ǵǫǷǷǮǲǮǷǸǮǽǫǷǰǴǲ ǷǼǫǳǦǶǮǮ, ǴǷǳǴǨǦǳǳǴǲ ǳǦ ǧǴǱǫǫ ǳǮǭǰǮǻ ǼǫǳǦǻ ǳǦ ǳǫǺǸȂ, ǶǫǦǱȂǳȁǯ ǈǈǕ 
ǷǴǰǶǦǿǦǫǸǷȅ ǳǦ 4,3% Ǩ 2015 ǩǴǪǹ Ǯ ǳǦ 2,8% Ǩ 2016 ǩǴǪǹ, ǵǴǷǱǫ ǽǫǩǴ Ǩ 2017 ǩǴǪǹ 
ǵǶǴǩǳǴǭǮǶǹǫǸǷȅ ǳǹǱǫǨǴǯ ǶǴǷǸ. ǊǦǬǫ Ǩ ǴǵǸǮǲǮǷǸǮǽǫǷǰǴǲ ǷǼǫǳǦǶǮǮ, ǰǴǸǴǶȁǯ ǵǶǫǪǵǴǱǦǩǦǫǸ 
ǧǴǱǫǫ ǨȁǷǰǴǰǮǫ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ, ǶǫǦǱȂǳȁǯ ǈǈǕ ǨǷǫ ǶǦǨǳǴ ǷǴǰǶǦǿǦǫǸǷȅ ǳǦ 3,1% Ǩ 2015 ǩǴǪǹ, 
ǵǴǷǱǫ ǽǫǩǴ Ǩ 2016 ǵǶǴǩǳǴǭǮǶǹǫǸǷȅ ǶǴǷǸ ǳǦ 1,3% ǩǴǪǹ, Ǧ Ǩ 2017 ǩǴǪǹ ð ǳǦ 1,7%. ǊǱȅ ǼǫǱǫǯ 
ǵǶǴǩǳǴǭǦ ǵǶǫǪǵǴǱǦǩǦǫǸǷȅ, ǽǸǴ ǲǫǬǪǹǳǦǶǴǪǳȁǫ ǷǦǳǰǼǮǮ ǵǶǴǪǱȅǸǷȅ ǪǴ ǰǴǳǼǦ ǵǶǴǩǳǴǭǳǴǩǴ 
ǵǫǶǮǴǪǦ ǨǴ ǨǷǫǻ ǷǼǫǳǦǶǮȅǻ. ǙǽǮǸȁǨǦȅ ǩǱǹǧǮǳǹ ǵǶǴǩǳǴǭǮǶǹǫǲǴǩǴ ǷǴǰǶǦǿǫǳǮȅ ǈǈǕ Ǯ ǨȁǷǴǰǹȄ 
ǹȅǭǨǮǲǴǷǸȂ ǪǴǲǴǻǴǭȅǯǷǸǨ Ƿ ǳǮǭǰǮǲǮ ǪǴǻǴǪǦǲǮ ǰ ȃǰǴǳǴǲǽǮǽǫǷǰǮǲ ǾǴǰǦǲ, ǨǴ ǨǷǫǻ ǸǶǫǻ 
ǷǼǫǳǦǶǮȅǻ ǵǶǴǩǳǴǭǮǶǹǫǸǷȅ ǷǹǿǫǷǸǨǫǳǳǴǫ ǵǴǨȁǾǫǳǮǫ ǹǶǴǨǳȅ ǧǫǪǳǴǷǸǮ.  

ǕǴ ǲǫǶǫ ǵǶǴǪǴǱǬǦȄǿǫǯǷȅ ǦǪǦǵǸǦǼǮǮ ǲǦǰǶǴȃǰǴǳǴǲǮǰǮ Ǯ ǧȄǪǬǫǸǦ ǰ ǳǴǨȁǲ ǹǷǱǴǨǮȅǲ, 
ǶǮǷǰǮ ǪǱȅ ǺǮǳǦǳǷǴǨǴǯ ǷǸǦǧǮǱȂǳǴǷǸǮ Ǯ ǹǷǸǴǯǽǮǨǴǷǸǮ ǧȄǪǬǫǸǦ ǵǴǨȁǾǦȄǸǷȅ. ǗǱǫǪǹǫǸ Ƿ 
ǴǷǸǴǶǴǬǳǴǷǸȂȄ ǵǴǪǻǴǪǮǸȂ ǰ ǲǫǶǦǲ ǵǴ ǹǰǶǫǵǱǫǳǮȄ ǷǸǦǧǮǱȂǳǴǷǸǮ ǺǮǳǦǳǷǴǨǴǩǴ ǷǫǰǸǴǶǦ Ǯ 
ǵǶǴǨǴǪǮǸȂ ǳǫǵǶǫǶȁǨǳȁǯ ǲǴǳǮǸǴǶǮǳǩ, ǵǴǷǰǴǱȂǰǹ ǷǳǮǬǫǳǮǫ ǷǸǴǮǲǴǷǸǮ ǦǰǸǮǨǴǨ Ǩ 
ǵǫǶǫǳǦǷȁǿǫǳǳǴǷǸǮ ǧǦǳǰǴǨǷǰǴǲ ǷǫǰǸǴǶǫ ǖǴǷǷǮǮ ǲǴǬǫǸ ǵǴǪǴǶǨǦǸȂ ǧǦǱǦǳǷȁ ǧǦǳǰǴǨ. 
ǕǶǫǪǵǶǮǳǮǲǦǫǲȁǫ ǵǶǦǨǮǸǫǱȂǷǸǨǴǲ Ǯ ǼǫǳǸǶǦǱȂǳȁǲ ǧǦǳǰǴǲ ǷǶǴǽǳȁǫ ǲǫǶȁ ǴǧǫǷǵǫǽǮǨǦȄǸ 
ǰǶǦǸǰǴǷǶǴǽǳǹȄ ǵǫǶǫǪȁǾǰǹ ǧǦǳǰǦǲ, ǴǪǳǦǰǴ ǵǶǮ ȃǸǴǲ ǴǳǮ ǲǴǩǹǸ ǹǷǮǱǮǨǦǸȂ ǷǮǷǸǫǲǳȁǫ ǶǮǷǰǮ 
Ǯ ǵǴǸǶǫǧǴǨǦǸȂ ǨǨǫǪǫǳǮȅ ǪǴǵǴǱǳǮǸǫǱȂǳȁǻ ǲǫǶ ǵǴ ǶǫǷǸǶǹǰǸǹǶǮǭǦǼǮǮ ǺǮǳǦǳǷǴǨǴǩǴ ǶȁǳǰǦ. 
ǇǱǦǩǴǪǦǶȅ ǵǫǶǫǻǴǪǹ ǰ ǵǱǦǨǦȄǿǫǲǹ ǨǦǱȄǸǳǴǲǹ ǰǹǶǷǹ, ǹǪǦǱǴǷȂ ǵǶǫǪǴǸǨǶǦǸǮǸȂ ǳǫǩǦǸǮǨǳȁǫ 
ǵǴǷǱǫǪǷǸǨǮȅ, ǷǨȅǭǦǳǳȁǫ Ƿ ǳǫǪǴǷǸǦǸǴǽǳǴ ǧȁǷǸǶǴǯ ǰǴǶǶǫǰǼǮǫǯ ǴǸǳǴǷǮǸǫǱȂǳȁǻ Ǽǫǳ Ǩ 
ȃǰǴǳǴǲǮǰǫ. ǣǸǴ ǷǨǮǪǫǸǫǱȂǷǸǨǹǫǸ Ǵ ǨǦǬǳǴǷǸǮ ǵǴǪǪǫǶǬǦǳǮȅ ǵǶǴǨǴǪǮǲǴǯ ǇǦǳǰǴǲ ǖǴǷǷǮǮ 
ǵǴǱǮǸǮǰǮ ǮǳǺǱȅǼǮǴǳǳǴǩǴ ǸǦǶǩǫǸǮǶǴǨǦǳǮȅ Ǩ ǹǷǱǴǨǮȅǻ ǩǮǧǰǴǩǴ ǨǦǱȄǸǳǴǩǴ ǰǹǶǷǦ. ǕǴ ǲǫǶǫ 
ǮǷǸǴǿǫǳǮȅ ǧȄǪǬǫǸǳȁǻ ǶǫǭǫǶǨǴǨ ǳǦ ǺǴǳǫ ǳǮǭǰǮǻ Ǽǫǳ ǳǦ ǳǫǺǸȂ ǵǴǪǪǫǶǬǦǳǮǫ ǹǷǸǴǯǽǮǨǴǷǸǮ 
ǧȄǪǬǫǸǦ ǷǸǦǳǫǸ ǴǷǴǧǫǳǳǴ ǴǷǸǶǴǯ ǵǶǴǧǱǫǲǴǯ. ǈ ȃǸǴǯ ǷǨȅǭǮ, ǨǫǶǴȅǸǳǴ, ǵǶǫǪǷǸǴǮǸ ǷǪǫǱǦǸȂ 
ǳǫǵǶǴǷǸǴǯ ǨȁǧǴǶ Ǩ ǻǴǪǫ ǵǫǶǫǷǲǴǸǶǦ ǵǶǴǫǰǸǦ ǧȄǪǬǫǸǦ ǳǦ 2016 ǩǴǪ. ǓǫǴǧǻǴǪǮǲǴ ǧǹǪǫǸ ǫǿǫ 
ǶǦǭ ǴǼǫǳǮǸȂ ǵǶǮǴǶǮǸǫǸȁ ǶǦǷǻǴǪǴǨ ǧȄǪǬǫǸǦ, ǵǴȃǸǴǲǹ ǨǳǴǨȂ ǴǬǮǪǦǫǸǷȅ ǪǮǷǰǹǷǷǮȅ Ǵ 
ǵǶǫǪǷǸǴȅǿǫǲ ǮǭǲǫǳǫǳǮǮ ǧȄǪǬǫǸǳǴǩǴ ǵǶǦǨǮǱǦ. ǈ ǹǷǱǴǨǮȅǻ ǷǫǶȂǫǭǳȁǻ ǪǫǲǴǩǶǦǺǮǽǫǷǰǮǻ 
ǮǭǲǫǳǫǳǮǯ Ǯ ǴǷǱǦǧǱǫǳǮȅ ǶǴǱǮ ǳǫǺǸǫǩǦǭǴǨǴǩǴ ǷǫǰǸǴǶǦ Ǩ ȃǰǴǳǴǲǮǰǫ ǳǦ ǵǫǶǫǪǳǮǯ ǵǱǦǳ 
ǨȁǯǪǹǸ ǨǴǵǶǴǷȁ ǪǴǱǩǴǷǶǴǽǳǴǯ ǹǷǸǴǯǽǮǨǴǷǸǮ ǧȄǪǬǫǸǦ. ǎǲǫǳǳǴ ȃǸǮ ǺǦǰǸǴǶȁ ǷǸǦǳǹǸ 
ǴǷǳǴǨǳǴǯ ǪǨǮǬǹǿǫǯ ǷǮǱǴǯ ǩǱǹǧǴǰǮǻ ǷǸǶǹǰǸǹǶǳȁǻ ǵǶǫǴǧǶǦǭǴǨǦǳǮǯ Ǩ ǶǴǷǷǮǯǷǰǴǯ ȃǰǴǳǴǲǮǰǫ.  

ǣǰǴǳǴǲǮǽǫǷǰǦȅ ǵǴǱǮǸǮǰǦ ǪǴǱǬǳǦ ǧȁǸȂ ǳǦǵǶǦǨǱǫǳǦ ǳǦ ǵǴǪǪǫǶǬǰǹ ǵǶǫǴǧǶǦǭǴǨǦǳǮǯ, 
ǳǦǽǦǸȁǻ Ǩ 2014 ǩǴǪǹ. ǖǴǷǷǮǯǷǰǮǫ ǶǦǭǶǦǧǴǸǽǮǰǮ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ ǷǸǦǱǰǮǨǦȄǸǷȅ ǷǴ 
ǷǱǴǬǳȁǲǮ ǵǶǴǧǱǫǲǦǲǮ, ǴǧǹǷǱǴǨǱǫǳǳȁǲǮ ǰǶǦǸǰǴǷǶǴǽǳǴǯ ǦǪǦǵǸǦǼǮǫǯ ȃǰǴǳǴǲǮǰǮ ǰ ǨǳǫǾǳǮǲ 
ǮǭǲǫǳǫǳǮȅǲ, ǳǦǶȅǪǹ ǷǴ ǭǳǦǽǮǸǫǱȂǳȁǲǮ ǨǳǹǸǶǫǳǳǮǲǮ ǪǴǱǩǴǷǶǴǽǳȁǲǮ ǷǪǨǮǩǦǲǮ Ǩ ǴǧǿǫǷǸǨǫ 
Ǯ Ǩ ȃǰǴǳǴǲǮǰǫ. ǈ ǰǶǦǸǰǴǷǶǴǽǳǴǯ Ǯ ǷǶǫǪǳǫǷǶǴǽǳǴǯ ǵǫǶǷǵǫǰǸǮǨǫ ǮǭǲǫǳǫǳǮȅ ǶǴǷǷǮǯǷǰǴǯ 
ǨǳǫǾǳǫȃǰǴǳǴǲǮǽǫǷǰǴǯ ǰǴǳȀȄǳǰǸǹǶȁ ǷǸǦǳǹǸ ǵǶǮǽǮǳǴǯ ǮǭǲǫǳǫǳǮǯ ǨǴ ǨǳǹǸǶǫǳǳǫǯ ǷǸǶǹǰǸǹǶǫ 
ȃǰǴǳǴǲǮǰǮ. ǔǪǳǦǰǴ ǳǫǷǲǴǸǶȅ ǳǦ ǸǶǹǪǳǴǷǸǮ ǵǶǴǼǫǷǷǦ ǦǪǦǵǸǦǼǮǮ ǰ ǮǭǲǫǳǫǳǮȄ 
ǴǸǳǴǷǮǸǫǱȂǳȁǻ Ǽǫǳ Ǯ ǵǫǶǫǶǦǷǵǶǫǪǫǱǫǳǮȄ ǺǦǰǸǴǶǴǨ ǵǶǴǮǭǨǴǪǷǸǨǦ Ǩ ǵǴǱȂǭǹ ǳǴǨȁǻ ǴǸǶǦǷǱǫǯ, 
ǵǴǱǮǸǮǰǦ ǷǴǪǫǯǷǸǨǮȅ ǸǶǦǳǷǺǴǶǲǦǼǮǮ ȃǰǴǳǴǲǮǰǮ ǖǴǷǷǮǮ ǲǴǬǫǸ ǮǲǫǸȂ ǪǴǱǩǴǨǶǫǲǫǳǳȁǯ 
ǵǴǱǴǬǮǸǫǱȂǳȁǯ ȃǺǺǫǰǸ. ǕǴǪǪǶǫǬǰǦ ǷǸǶǹǰǸǹǶǳȁǻ ǮǲǫǳǫǳǳǮǯ ǧǹǪǫǸ ǴǷǴǧǫǳǳǴ ǳǫǴǧǻǴǪǮǲǦ, 
Ǩ ǷǨȅǭǮ Ƿ Ǹǫǲ, ǽǸǴ Ǩ ǪǴǱǩǴǷǶǴǷǽǳǴǯ ǵǫǶǷǵǫǰǸǮǨǫ ǖǴǷǷǮǮ ǵǶǫǪǷǸǴǮǸ ǷǸǴǱǰǹǳǹǸȂǷȅ Ƿ 
ǵǶǴǧǱǫǲǦǲǮ ǴǪǳǴǨǶǫǲǫǳǳǴ ȃǰǴǳǴǽǮǽǫǷǴǯ Ǯ ǪǫǲǴǩǶǦǺǮǽǫǷǰǴǯ ǸǶǦǳǷǺǴǶǲǦǼǮǮ, 
ǴǧǹǷǱǴǨǱǫǳǳǴǯ ǷǴǰǶǦǿǫǳǮǫǲ Ǯ ǧȁǷǸǶȁǲ ǸǫǲǵǴǲ ǷǸǦǶǫǳǮȅ ǳǦǷǫǱǫǳǮȅ Ǯ ǴǷǱǦǧǱǫǳǮǫǲ ǶǴǱǮ 
ǷȁǶȂǫǨǴǩǴ ǷǫǰǸǴǶǦ. ǍǦǱǴǩǴǲ ǹǷǵǫǻǦ ǲǫǶ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ ǷǸǦǳǹǸ ǷǴǽǫǸǦǳǮǫ 
ǧȄǪǬǫǸǳǴǯ ǪǮǷǼǮǵǱǮǳȁ, ǹǷǸǴǯǽǮǨǴǷǸǮ ǶǫǩǹǱȅǸǴǶǳǴǯ ǷǶǫǪȁ Ǯ ǵǴǨȁǾǫǳǮȅ 
ǮǳǷǸǮǸǹǼǮǴǳǦǱȂǳǴǩǴ ǵǴǸǫǳǼǮǦǱǦ. ǕǶǮ ȃǸǴǲ ǨǦǬǳǴ ǳǫ ǵǴǪǪǦǨǦǸȂǷȅ ǪǦǨǱǫǳǮȄ Ǯ ǳǫ ǵǶǮǳǮǲǦǸȂ 



 
9 

 

ǲǫǶȁ, ǴǧǫǿǦȄǿǮǫ ǨǶǫǲǫǳǳǴǫ ǴǧǱǫǩǽǫǳǮǫ ǳǫǩǦǸǮǨǳȁǻ ǵǴǷǱǫǪǷǸǨǮǯ ǵǶǴǼǫǷǷǦ ǦǪǦǵǸǦǼǮǮ Ǩ 
ǹǿǫǶǧ ǪǴǱǩǴǷǶǴǽǳǴǲǹ ǶǴǷǸǹ ȃǰǴǳǴǲǮǰǮ ǷǸǶǦǳȁ. ǈ ǰǶǦǸǰǴǷǶǴǽǳǴǯ ǵǫǶǷǵǫǰǸǮǨǫ, ǨǴǵǶǫǰǮ 
ǳǫǧǱǦǩǴǵǶǮȅǸǳȁǲ ǺǮǳǦǳǷǴǨȁǲ ǹǷǱǴǨǮȅǲ, ǨǴǷǷǸǦǳǴǨǱǫǳǮȄ ǹǨǫǶǫǳǳǴǷǸǮ Ǩ ǽǦǷǸǳǴǲ ǷǫǰǸǴǶǫ 
Ǯ ǵǶǮǨǱǫǽǫǳǮȄ ǮǳǨǫǷǸǮǼǮǯ ǧǹǪǹǸ ǷǵǴǷǴǧǷǸǨǴǨǦǸȂ ȅǷǳȁǫ ǷǮǩǳǦǱȁ, ǷǨǮǪǫǸǫǱȂǷǸǨǹȄǿǮǫ Ǵ 
ǵǶǮǨǫǶǬǫǳǳǴǷǸǮ ǩǴǷǹǪǦǶǷǸǨǦ ǶǫǩǹǱȅǸǴǶǳǴǯ ǪǮǷǼǮǵǱǮǳǫ Ǯ ǲǫǶǦǲ ǵǴ ǷǴǪǫǯǷǸǨǮȄ ǦǪǦǵǸǦǼǮǮ 
ǲǦǰǶǴȃǰǴǳǴǲǮǰǮ ǰ ǳǴǨȁǲ ǹǷǱǴǨǮȅǲ. ǓǦǵǶǴǸǮǨ, ǴǸǰǦǭ ǴǸ ǵǶǴǨǫǪǫǳǮȅ ǩǱǹǧǴǰǮǻ Ǯ ǹǷǸǴǯǽǮǨȁǻ 
ǷǸǶǹǰǸǹǶǳȁǻ ǶǫǺǴǶǲ ǲǴǩǹǸ ǵǶǮǨǫǷǸǮ ǰ ǸǴǲǹ, ǽǸǴ ǷǸǶǦǳǦ ǴǰǦǬǫǸǷȅ Ǩ ǱǴǨǹǾǰǫ ǳǮǭǰǮǻ ǸǫǲǵǴǨ 
ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ Ǩ ǷǶǫǪǳǫǷǶǴǽǳǴǯ ǵǫǶǷǵǫǰǸǮǨǫ.  

  



 
10 

 

 ǕǴǷǱǫǪǳǮǫ ǸǫǳǪǫǳǼǮǮ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǦǭǨǮǸǮȅ: 

ǵǶǫǴǪǴǱǫǳǮǫ ǸǶǹǪǳǴǷǸǫǯ  

ǉ ǶǬǷǩǵǳ ǶǵǲǺǪǵǫǯǯ ǹǬǱǺȀǬǪǵ Ǫǵǫǧ ǷǬǽǬǸǸǯȆ ǩ ǗǵǸǸǯǯ ǺǪǲǺǨǯǲǧǸȃ Ƕǵ ǳǬǷǬ ǺǸǱǵǷǬǴǯȆ 
ǹǬǳǶǵǩ ǸǵǱǷǧȀǬǴǯȆ ǩǴǺǹǷǬǴǴǬǪǵ ǸǶǷǵǸǧ. ǉ ȄǱǵǴǵǳǯǱǬ Ƕǵ-ǶǷǬǭǴǬǳǺ ǵȀǺȀǧȅǹǸȆ ǩǲǯȆǴǯǬ 
ǿǵǱǵǩ 2014 Ǫǵǫǧ, ǩȂǮǩǧǴǴȂǬ ǺǼǺǫǿǬǴǯǬǳ ǺǸǲǵǩǯǰ ǩǴǬǿǴǬǰ ǹǵǷǪǵǩǲǯ ǯ ǶǵǸǲǬǫǸǹǩǯȆǳǯ 
ǪǬǵǶǵǲǯǹǯǾǬǸǱǵǰ ǴǧǶǷȆǭǬǴǴǵǸǹǯ, ǯ ǸǵǼǷǧǴǬǴǯȆ ǳǬǭǫǺǴǧǷǵǫǴȂǼ ǸǧǴǱǽǯǰ. ǔǧ 
ǶǷǵǹȆǭǬǴǯǯ ǶǬǷǩǵǪǵ ǶǵǲǺǪǵǫǯȆ 2015 Ǫǵǫǧ ǽǬǴȂ Ǵǧ ǴǬǻǹȃ ǯ ǪǧǮ ǵǸǹǧǩǧǲǯǸȃ ǴǯǮǱǯǳǯ, Ǿǹǵ 
ǬȀǬ ǨǵǲȃǿǬ ǵǨǵǸǹǷǯǲǵ ǺȆǮǩǯǳǵǸǹȃ ǗǵǸǸǯǯ Ǳ ǩǵǲǧǹǯǲȃǴǵǸǹǯ Ǵǧ ǳǯǷǵǩȂǼ ǸȂǷȃǬǩȂǼ 
ǷȂǴǱǧǼ. ǉǳǬǸǹǬ Ǹ ǹǬǳ, Ƕǵǫ ǩǲǯȆǴǯǬǳ ǫǬǩǧǲȃǩǧǽǯǯ ǷǬǧǲȃǴǵǪǵ ȄǻǻǬǱǹǯǩǴǵǪǵ ǱǺǷǸǧ ǷǺǨǲȆ 
ǩ ǺǸǲǵǩǯȆǼ ǶǬǷǬǼǵǫǧ ǈǧǴǱǧ ǗǵǸǸǯǯ Ǳ ǶǲǧǩǧȅȀǬǳǺ ǩǧǲȅǹǴǵǳǺ ǱǺǷǸǺ ǷǬǮǱǵ ǸǵǱǷǧǹǯǲǸȆ 
ǯǳǶǵǷǹ, Ǿǹǵ ǶǵǮǩǵǲǯǲǵ ǵǸǲǧǨǯǹȃ ǫǧǩǲǬǴǯǬ Ǵǧ ǶǲǧǹǬǭǴȂǰ ǨǧǲǧǴǸ. ǓǬǭǫǺ ǹǬǳ, ǳǬǷȂ Ƕǵ 
ǶǵǫǫǬǷǭǱǬ ǻǯǴǧǴǸǵǩǵǪǵ ǸǬǱǹǵǷǧ, Ƕǵ-ǩǯǫǯǳǵǳǺ, ǶǵǮǩǵǲǯǲǯ ǴǬǸǱǵǲȃǱǵ ǸǫǬǷǭǧǹȃ ǷǵǸǹ 
ǸǯǸǹǬǳǴȂǼ ǷǯǸǱǵǩ, ǶǷǯ Ȅǹǵǳ Ǵǧǲǯǽǵ ǴǬǱǵǹǵǷȂǬ ǶǷǯǮǴǧǱǯ ǸǹǧǨǯǲǯǮǧǽǯǯ. ǙǬǳ ǴǬ ǳǬǴǬǬ, 
Ǵǧ ǻǵǴǬ ȄǻǻǬǱǹǧ ǵǹ ǫǬǩǧǲȃǩǧǽǯǯ ǷǺǨǲȆ ǯǴǻǲȆǽǯȆ ǩǶǬǷǩȂǬ ǶǵǩȂǸǯǲǧǸȃ ǫǵ 
ǨǬǸǶǷǬǽǬǫǬǴǹǴȂǼ Ǹ 2002 Ǫǵǫǧ ǺǷǵǩǴǬǰ. ǋǧǭǬ ǩ ǺǸǲǵǩǯȆǼ ǺǪǲǺǨǲǬǴǯȆ ǷǬǽǬǸǸǯǯ ǵǸǴǵǩǴǵǰ 
ǸǹǷǧǹǬǪǯǾǬǸǱǵǰ ǮǧǫǧǾǬǰ ǈǧǴǱǧ ǗǵǸǸǯǯ ǩ ǶǬǷǩǵǳ ǶǵǲǺǪǵǫǯǯ 2015 ǪǵǫǺ Ǹǹǧǲǵ ǵǪǷǧǴǯǾǬǴǯǬ 
ǺǷǵǩǴȆ ǯǴǻǲȆǽǯǯ. ǋǯǴǧǳǯǱǧ ǷǬǧǲȃǴȂǼ ǮǧǷǶǲǧǹ ǯ ǫǵǼǵǫǵǩ ǸǩǯǫǬǹǬǲȃǸǹǩǺǬǹ ǵ ǪǲǺǨǯǴǬ 
ǷǬǽǬǸǸǯǯ ǯ ǵ ǬǬ ǴǬǪǧǹǯǩǴǵǳ ǩǲǯȆǴǯǯ Ǵǧ ǶǵǹǷǬǨǲǬǴǯǬ, ǱǵǹǵǷǵǬ ǶǷǵǫǬǳǵǴǸǹǷǯǷǵǩǧǲǵ 
ǷǬǱǵǷǫǴȂǰ ǸǶǧǫ. ǘǴǯǭǬǴǯǬ ǷǬǧǲȃǴȂǼ ǮǧǷǶǲǧǹ ǹǧǱǭǬ Ǹǹǧǲǵ ǷǬǧǱǽǯǬǰ ǷȂǴǱǧ ǹǷǺǫǧ Ǵǧ 
ǸǴǯǭǬǴǯǬ ǸǶǷǵǸǧ, ǶǷǯ Ȅǹǵǳ ǺǷǵǩǬǴȃ ǨǬǮǷǧǨǵǹǯǽȂ ǶǵǩȂǸǯǲǸȆ ǲǯǿȃ ǴǬǮǴǧǾǯǹǬǲȃǴǵ. ǔǧ 
ǻǵǴǬ ǵǨǬǸǽǬǴǬǴǯȆ ǷǬǧǲȃǴȂǼ ǫǵǼǵǫǵǩ ǸǺȀǬǸǹǩǬǴǴǵ ǶǵǩȂǸǯǲǸȆ ǺǷǵǩǬǴȃ ǨǬǫǴǵǸǹǯ, Ǿǹǵ 
ǬȀǬ ǨǵǲǬǬ ǺǸǺǪǺǨǯǲǵ ǺȆǮǩǯǳǵǸǹȃ 40% ǴǧǯǳǬǴǬǬ ǵǨǬǸǶǬǾǬǴǴȂǼ ǫǵǳǵǼǵǮȆǰǸǹǩ. 
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 ǣǰǴǳǴǲǮǽǫǷǰǮǯ ǶǴǷǸ  

ǉ ǶǬǷǩǵǳ ǶǵǲǺǪǵǫǯǯ ǹǬǱǺȀǬǪǵ Ǫǵǫǧ ǷǬǽǬǸǸǯȆ ǩ ǗǵǸǸǯǯ, ǱǵǹǵǷǧȆ ǴǧǾǧǲǧǸȃ ǩ IV ǱǩǧǷǹǧǲǬ 
2014 Ǫǵǫǧ, ǸǺȀǬǸǹǩǬǴǴǵǪǵ ǺǪǲǺǨǯǲǧǸȃ. ǖǵǹǷǬǨǯǹǬǲȃǸǱǯǰ ǸǶǷǵǸ ǺǶǧǲ ǩ ǷǬǱǵǷǫǴǵ 
ǱǵǷǵǹǱǯǬ ǸǷǵǱǯ ǩǸǲǬǫǸǹǩǯǬ ǵǨǬǸǽǬǴǬǴǯȆ ǷǬǧǲȃǴȂǼ ǮǧǷǶǲǧǹ ǯ ǫǵǼǵǫǵǩ Ǵǧ ǻǵǴǬ 
ǫǩǺǮǴǧǾǴǵǰ ǯǴǻǲȆǽǯǯ. ǓǬǭǫǺ ǹǬǳ, ǩ ǺǸǲǵǩǯȆǼ ǸǵǼǷǧǴȆȅȀǬǰǸȆ ǴǬǵǶǷǬǫǬǲǬǴǴǵǸǹǯ 
ȄǱǵǴǵǳǯǾǬǸǱǵǰ ǶǵǲǯǹǯǱǯ, ǸǲǧǨǵǪǵ ǩǴǺǹǷǬǴǴǬǪǵ ǷȂǴǱǧ ǯ ǩȂǸǵǱǯǼ ǱǧǶǯǹǧǲȃǴȂǼ ǯǮǫǬǷǭǬǱ 
ǷǬǮǱǵ ǸǵǱǷǧǹǯǲǯǸȃ ǯǴǩǬǸǹǯǽǯǯ.  

ǈ ǹǷǱǴǨǮȅǻ ǹǩǱǹǧǱǫǳǮȅ ǶǫǼǫǷǷǮǮ Ǩ ǖǴǷǷǮǮ ǴǧǴǷǸǶǮǱǦǷȂ ǫǫ ǭǦǨǮǷǮǲǴǷǸȂ ǴǸ 

ǳǫǺǸǫǩǦǭǴǨǴǩǴ ȃǰǷǵǴǶǸǦ, ǽǸǴ ǵǶǮǨǫǱǴ ǰ ǹǷǮǱǫǳǮȄ ǶǦǭǶȁǨǦ ǲǫǬǪǹ ǖǴǷǷǮǫǯ Ǯ ǪǶǹǩǮǲǮ 

ǶǦǭǨǮǨǦȄǿǮǲǮǷȅ ȃǰǴǳǴǲǮǰǦǲǮ (ǖǮǷǹǳǴǰ 1-1). ǈ I ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ Ǹǫǲǵ ǶǴǷǸǦ 

ȃǰǴǳǴǲǮǰǮ ǷǴǰǶǦǸǮǱǷȅ Ƿ ǳǮǭǰǴǩǴ, ǳǴ ǵǴǱǴǬǮǸǫǱȂǳǴǩǴ ǹǶǴǨǳȅ Ǩ 0,4% ǪǴ ǳǫǩǦǸǮǨǳǴǩǴ 

ǭǳǦǽǫǳǮȅ Ǩ 2,2%, Ǧ ǨǴ II ǰǨǦǶǸǦǱǫ ȃǰǴǳǴǲǮǽǫǷǰǮǯ ǷǵǦǪ ǷǴǷǸǦǨǮǱ 4,6%. ǗǸǶǦǳȁ, ǮǲǫȄǿǮǫ 

ǸǴǶǩǴǨȁǫ ǮǱǮ ǺǮǳǦǳǷǴǨȁǫ ǷǨȅǭǮ Ƿ ǖǴǷǷǮǫǯ, Ǩ ǳǦǷǸǴȅǿǫǫ ǨǶǫǲȅ ǮǷǵȁǸȁǨǦȄǸ ǳǦ Ƿǫǧǫ 

ǳǫǩǦǸǮǨǳȁǫ ǵǴǧǴǽǳȁǫ ȃǺǺǫǰǸȁ. ǖǴǷǷǮȅ ǵǴ-ǵǶǫǬǳǫǲǹ ǳǦǻǴǪǮǸǷȅ Ǩ ǸǶǹǪǳǴǲ ǵǴǱǴǬǫǳǮǮ, 

ǪǦǬǫ ǵǴ ǲǫǶǫ ǲǫǪǱǫǳǳǴǩǴ ǨǴǷǷǸǦǳǴǨǱǫǳǮȅ ǶǴǷǸǦ ǲǮǶǴǨǴǯ ȃǰǴǳǴǲǮǰǮ ǭǦ ǷǽǫǸ ǹǷǰǴǶǫǳǮȅ 

ǶǴǷǸǦ Ǩ ǷǸǶǦǳǦǻ Ƿ ǨȁǷǴǰǮǲ ǹǶǴǨǳǫǲ ǪǴǻǴǪǴǨ (ǈǶǫǭǰǦ 1-1). ǕǶǴǪǴǱǬǦȄǿǫǫǷȅ ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ 

ȃǰǴǳǴǲǮǰǮ Ǩ ǗǞǆ Ǯ ǲǫǪǱǫǳǳȁǯ, ǳǴ ǵǶǴǪǴǱǬǦȄǿǮǯǷȅ ǶǴǷǸ Ǩ ǫǨǶǴǭǴǳǫ ǵǶǮǪǦǱǮ ǮǲǵǹǱȂǷ 

ǶǴǷǸǹ ǲǮǶǴǨǴǯ ȃǰǴǳǴǲǮǰǮ ǨǴ II ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ. ǈǲǫǷǸǫ Ƿ Ǹǫǲ, ǷǶǫǪǮ ȃǰǴǳǴǲǮǰ Ƿ 

ǺǴǶǲǮǶǹȄǿǮǲǷȅ ǶȁǳǰǴǲ Ǯ ǶǦǭǨǮǨǦȄǿǮǻǷȅ ǷǸǶǦǳ Ǹǫǲǵȁ ǶǴǷǸǦ ǵǴ-ǵǶǫǬǳǫǲǹ ǨǫǷȂǲǦ 

ǳǫǶǦǨǳǴǲǫǶǳȁǫ. ǙǽǮǸȁǨǦȅ ǳǫǮǭǲǫǳǳǴ ǳǮǭǰǮǫ Ǽǫǳȁ ǳǦ ǷȁǶȂǫ, ǵǫǶǷǵǫǰǸǮǨȁ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ 

ǶǴǷǸǦ ǷǸǶǦǳ-ȃǰǷǵǴǶǸǫǶǴǨ Ǯ ǮǲǵǴǶǸǫǶǴǨ ǷȁǶȂȅ ǶǫǭǰǴ ǶǦǭǱǮǽǦȄǸǷȅ. ǕǴǷǱǫ ǷǱǦǧǴǩǴ ǵǫǶǨǴǩǴ 

ǰǨǦǶǸǦǱǦ, Ǽǫǳȁ ǳǦ ǳǫǺǸȂ ǳǫǷǰǴǱȂǰǴ ǨȁǶǴǷǱǮ ǪǴ US$62 ǭǦ ǧǦǶǶǫǱȂ Ǩ ǲǦǫ. ǔǪǳǦǰǴ, 

ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ Ǽǫǳ ǳǦ ǳǫǺǸȂ, ǵǴ-ǨǮǪǮǲǴǲǹ, ǳǴǷǮǱǴ ǨǶǫǲǫǳǳȁǯ ǻǦǶǦǰǸǫǶ, ǵǴǷǰǴǱȂǰǹ 

ǺǦǰǸǴǶȁ ǷǵǶǴǷǦ, ǶǦǨǳǴ ǰǦǰ Ǯ ǵǶǫǪǱǴǬǫǳǮȅ, ǵǶǴǪǴǱǬǦȄǸ ǴǰǦǭȁǨǦǸȂ ǵǴǳǮǬǦǸǫǱȂǳǴǫ 

ǪǦǨǱǫǳǮǫ ǳǦ ǲǮǶǴǨȁǫ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ (ǈǶǫǭǰǦ 1-2).  

ǖǮǷǹǳǴǰ 1-1. ǖǴǷǸ ǈǈǕ, ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ 
ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ Ǩ %  

ǖǮǷǹǳǴǰ 1-2: ǗǸǶǹǰǸǹǶǦ ǶǴǷǸǦ ǈǈǕ ǖǴǷǷǮǮ ǵǴ 
ǰǴǲǵǴǳǫǳǸǦǲ ǷǵǶǴǷǦ   

  

ǏǸǹǵǾǴǯǱ: ǔǣǗǖ.   
ǖǷǯǳǬǾǧǴǯǬ: Ǳ ǸǹǷǧǴǧǳ ǌǘ Ǹ ǻǵǷǳǯǷǺȅȀǬǰǸȆ ȄǱǵǴǵǳǯǱǵǰ 
ǵǹǴǵǸȆǹǸȆ 6 ǸǹǷǧǴ ǝǬǴǹǷǧǲȃǴǵǰ ǌǩǷǵǶȂ, ǱǵǹǵǷȂǬ ȆǩǲȆȅǹǸȆ 
ǱǧǱ ǾǲǬǴǧǳǯ ǌǘ, ǹǧǱ ǯ ǕǤǘǗ: ǞǬǼǯȆ, ǤǸǹǵǴǯȆ, ǉǬǴǪǷǯȆ, ǖǵǲȃǿǧ, 
ǘǲǵǩǧǱǯȆ ǯ ǘǲǵǩǬǴǯȆ. ǋǷǺǪǯǬ 7 ǸǹǷǧǴ Ǹ ǻǵǷǳǯǷǺȅȀǬǰǸȆ 
ȄǱǵǴǵǳǯǱǵǰ - Ȅǹǵ ǈǷǧǮǯǲǯȆ, Ǒǯǹǧǰ, ǏǴǫǯȆ, ǏǴǫǵǴǬǮǯȆ, ǓǬǱǸǯǱǧ, 
ǥǇǗ ǯ ǙǺǷǽǯȆ. ǘǹǷǧǴȂ-ȄǱǸǶǵǷǹǬǷȂ ǴǬǻǹǯ, ǩǼǵǫȆȀǯǬ ǩ ǕǤǘǗ -  

ǇǩǸǹǷǧǲǯȆ, ǑǧǴǧǫǧ, Ǟǯǲǯ, ǔǯǫǬǷǲǧǴǫȂ, ǔǵǷǩǬǪǯȆ ǯ ǘǟǇ. 

ǏǸǹǵǾǴǯǱ: ǖǴǷǷǸǦǸ.   
ǖǷǯǳǬǾǧǴǯǬ: *ǪǦǳǳȁǫ ǭǦ II ǰǨǦǶǸǦǱ 2015 Ǫ ð ǵǽǬǴǱǯ 
ǸǵǹǷǺǫǴǯǱǵǩ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ Ǵǧ ǵǸǴǵǩǬ ǵǻǯǽǯǧǲȃǴǵǰ 
ǸǹǧǹǯǸǹǯǱǯ. 
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ǈǶǫǭǰǦ 1-1. ǘǫǳǪǫǳǼǮǮ ǶǦǭǨǮǸǮȅ ǲǮǶǴǨǴǯ ȃǰǴǳǴǲǮǰǮ  
 
ǈǴ II ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ ǶǴǷǸǹ ǲǮǶǴǨǴǯ ȃǰǴǳǴǲǮǰǮ ǷǵǴǷǴǧǷǸǨǴǨǦǱǴ ǹǲǫǶǫǳǳǴǫ 
ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ ǸǫǲǵǴǨ ǶǴǷǸǦ ȃǰǴǳǴǲǮǰǮ Ǩ ǷǸǶǦǳǦǻ Ƿ ǨȁǷǴǰǮǲ ǹǶǴǨǳǫǲ ǪǴǻǴǪǴǨ. ǕǴǷǱǫ ǨȅǱǴǩǴ 
ǶǴǷǸǦ, ǴǸǲǫǽǦǨǾǫǩǴǷȅ Ǩ I ǰǨǦǶǸǦǱǫ ǩǴǪǦ, ǨǴ II ǰǨǦǶǸǦǱǫ ǶǴǷǸ ȃǰǴǳǴǲǮǰǮ ǗǞǆ ǷǴǷǸǦǨǮǱ 2,3%. ǈ ǗǞǆ 
ǵǴ-ǵǶǫǬǳǫǲǹ ǳǦǱǮǼǴ ǵǶǮǭǳǦǰǮ ǹǷǰǴǶǫǳǮȅ ǸǫǲǵǴǨ ǨǴǷǷǸǦǳǴǨǱǫǳǮǮ ȃǰǴǳǴǲǮǰǮ, ǵǶǮ ȃǸǴǲ Ǩ ǮȄǱǫ 
ǹǶǴǨǫǳȂ ǧǫǭǶǦǧǴǸǮǼȁ ǷǳǮǭǮǱǷȅ ǪǴ 5,3%, ǪǴǷǸǮǩǳǹǨ ǷǦǲǴǩǴ ǳǮǭǰǴǩǴ ǵǴǰǦǭǦǸǫǱȅ Ƿ ǦǵǶǫǱȅ 2008 ǩǴǪǦ. 
ǐǦǰ ǴǬǮǪǦǫǸǷȅ, Ǩ ǵǶǫǪǷǸǴȅǿǮǫ ǲǫǷȅǼȁ ǚǫǪǫǶǦǱȂǳǦȅ ǶǫǭǫǶǨǳǦȅ ǷǮǷǸǫǲǦ ǗǞǆ ǵǶǮǷǸǹǵǮǸ ǰ 
ǵǴǷǸǫǵǫǳǳǴǲǹ ǵǴǨȁǾǫǳǮȄ ǵǶǴǼǫǳǸǳȁǻ ǷǸǦǨǴǰ, ǻǴǸȅ ǸǴǽǳȁǫ ǷǶǴǰǮ ǵǶǫǪǵǴǱǦǩǦǫǲǴǩǴ ǵǴǨȁǾǫǳǮȅ 
ǴǷǸǦȄǸǷȅ ǳǫǮǭǨǫǷǸǳȁǲǮ. ǈǳǴǨȂ ǹǰǶǫǵǮǨǾǮǯǷȅ ǪǴǱǱǦǶ ǲǴǬǫǸ ǴǷǱǦǧǮǸȂ ǶǴǷǸ ȃǰǷǵǴǶǸǦ Ǯ ǵǶǮǨǫǷǸǮ ǰ 
ǭǦǲǫǪǱǫǳǮȄ ǴǬǮǪǦǫǲǴǩǴ ǶǴǷǸǦ ǧǦǭǴǨǴǯ ǮǳǺǱȅǼǮǮ. ǈ I ǰǨǦǶǸǦǱǫ ǶǴǷǸ ȃǰǴǳǴǲǮǰǮ ǫǨǶǴǭǴǳȁ ǪǴǷǸǮǩ 
1,5% Ǯ 1,2% ǨǴ II ǰǨǦǶǸǦǱǫ, ǳǫǷǲǴǸǶȅ ǳǦ ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸȂ Ǩ ǴǸǳǴǾǫǳǮǮ ǹǶǫǩǹǱǮǶǴǨǦǳǮȅ ǪǴǱǩǴǨǴǩǴ 
ǰǶǮǭǮǷǦ ǉǶǫǼǮǮ. ǣǸǴ ǳǦǮǱǹǽǾǮǯ ǵǴǰǦǭǦǸǫǱȂ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ ǫǨǶǴǭǴǳȁ (ǻǴǸȅ Ǯ 
ǳǫǭǳǦǽǮǸǫǱȂǳȁǯ) Ƿ 2012 ǩǴǪǦ. ǣǰǴǳǴǲǮǽǫǷǰǴǲǹ ǶǴǷǸǹ ǷǵǴǷǴǧǷǸǨǴǨǦǱǦ ǵǶǴǨǴǪǮǲǦȅ ǋǨǶǴǵǫǯǷǰǮǲ 
ǼǫǳǸǶǦǱȂǳȁǲ ǧǦǳǰǴǲ ǵǶǴǩǶǦǲǲǦ ǰǴǱǮǽǫǷǸǨǫǳǳǴǩǴ ǷǲȅǩǽǫǳǮȅ, ǧǱǦǩǴǪǦǶȅ ǰǴǸǴǶǴǯ ǹǪǦǱǴǷȂ 
ǹǱǹǽǾǮǸȂ ǹǷǱǴǨǮȅ ǰǶǫǪǮǸǴǨǦǳǮȅ, ǷǴǰǶǦǸǮǸȂ ǶǮǷǰǮ ǼǫǵǳǴǯ ǶǫǪǦǰǼǮǮ, ǷǨȅǭǦǳǳǴǯ Ƿ ǪǴǱǩǴǨȁǲ 
ǰǶǮǭǮǷǴǲ Ǩ ǉǶǫǼǮǮ. ǓǮǭǰǮǫ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ Ǯ ǭǦǨǫǶǾǫǳǮǫ ȃǸǦǵǦ ǧȄǪǬǫǸǳǴǯ ǰǴǳǷǴǱǮǪǦǼǮǮ 
ǵǶǴǪǴǱǬǦȄǸ ǴǰǦǭȁǨǦǸȂ ǵǴǪǪǫǶǬǰǹ ǨǴǷǷǸǦǳǴǨǱǫǳǮȄ ȃǰǴǳǴǲǮǰǮ ǫǨǶǴǭǴǳȁ.  
 
ǝǸǴ ǰǦǷǦǫǸǷȅ ǰǶǹǵǳǫǯǾǮǻ ǷǸǶǦǳ Ƿ ǺǴǶǲǮǶǹȄǿǫǯǷȅ ȃǰǴǳǴǲǮǰǴǯ Ǯ ǧǴǱȂǾǮǳǷǸǨǦ 
ǶǦǭǨǮǨǦȄǿǮǻǷȅ ǷǸǶǦǳ, ǸǴ ǴǬǮǪǦǫǸǷȅ ǭǦǲǫǪǱǫǳǮǫ ǸǫǲǵǴǨ Ǯǻ ǶǴǷǸǦ. ǋǬǫǲǫǷȅǽǳȁǫ 
ǷǸǦǸǮǷǸǮǽǫǷǰǮǫ ǪǦǳǳȁǫ ǹǰǦǭȁǨǦȄǸ ǳǦ ǸǴ, ǽǸǴ ǷǱǦǧȁǫ ǵǴǰǦǭǦǸǫǱǮ ǶǴǷǸǦ ȃǰǴǳǴǲǮǰ Ƿ 
ǺǴǶǲǮǶǹȄǿǮǲǷȅ ǶȁǳǰǴǲ Ǩ ǵǫǶǨǴǲ ǰǨǦǶǸǦǱǫ ǴǸǲǫǽǦǱǮǷȂ Ǯ ǨǴ II ǰǨǦǶǸǦǱǫ. ǕǶǴǲȁǾǱǫǳǳǴǫ 
ǵǶǴǮǭǨǴǪǷǸǨǴ Ǩ ǶȅǪǫ ǷǸǶǦǳ Ƿ ǨȁǷǴǰǮǲ Ǯ ǷǶǫǪǳǮǲ ǹǶǴǨǳǫǲ ǪǴǻǴǪǴǨ ǱǮǧǴ ǴǷǸǦȆǸǷȅ ǨȅǱȁǲ (ǒǫǰǷǮǰǦ, 
Ǥǆǖ, ǎǳǪǴǳǫǭǮȅ Ǯ ǒǦǱǦǯǭǮȅ) ǱǮǧǴ ǭǦǲǫǪǱȅǫǸǷȅ (ǇǶǦǭǮǱǮȅ, ǖǴǷǷǮȅ, ǚǮǱǮǵǵǮǳȁ, ǤǬǳǦȅ ǐǴǶǫȅ Ǯ 
ǘǦǮǱǦǳǪ). ǎǳǪǫǰǷ ǪǫǱǴǨǴǯ ǦǰǸǮǨǳǴǷǸǮ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ (PMI) ǭǦ ǮȄǱȂ ǹǰǦǭȁǨǦǫǸ ǳǦ 
ǪǦǱȂǳǫǯǾǮǯ ǷǵǦǪ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ (ǖǮǷǹǳǴǰ 1-3). ǖȅǪ ǷǸǶǦǳ-ȃǰǷǵǴǶǸǫǶǴǨ ǳǫǺǸǮ 
(ǖǴǷǷǮȅ, ǐǴǱǹǲǧǮȅ, ǓǮǩǫǶǮȅ, ǈǫǳǫǷǹȃǱǦ Ǯ ǒǦǱǦǯǭǮȅ) ǮǷǵȁǸȁǨǦȄǸ ǳǦ Ƿǫǧǫ ǷǫǶȂǫǭǳǴǫ ǪǦǨǱǫǳǮǫ Ǩ 
ǷǨȅǭǮ Ƿ ǹǻǹǪǾǫǳǮǫǲ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, Ǩ ǸǴ ǨǶǫǲȅ ǰǦǰ ǷǸǶǦǳȁ, ǴǵǮǶǦȄǿǮǫǷȅ ǳǦ ȃǰǷǵǴǶǸ 
ǳǫȃǳǫǶǩǫǸǮǽǫǷǰǴǩǴ ǷȁǶȂȅ (ǆǶǩǫǳǸǮǳǦ, ǎǳǪǴǳǫǭǮȅ, ǝǮǱǮ, ǕǫǶǹ, Ǥǆǖ Ǯ ǍǦǲǧǮȅ), ǸǦǰǬǫ 
ǷǸǦǱǰǮǨǦȄǸǷȅ Ƿ ǳǫǧǱǦǩǴǵǶǮȅǸǳǴǯ ǨǳǫǾǳǫȃǰǴǳǴǲǮǽǫǷǰǴǯ ǰǴǳȀȄǳǰǸǹǶǴǯ. ǓǦǵǶǴǸǮǨ, 
ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ ȃǰǴǳǴǲǮǰǮ Ǩ ǎǳǪǮǮ ǨȁǩǱȅǪǮǸ ǹǷǸǴǯǽǮǨǴ, ǳǫǷǲǴǸǶȅ ǳǦ ǳǫǰǴǸǴǶǴǫ ǴǬǮǪǦǫǲǴǫ 
ǭǦǲǫǪǱǫǳǮǫ ǸǫǲǵǴǨ ǶǴǷǸǦ ǵǴǷǱǫ ǧǫǷǵǶǫǼǫǪǫǳǸǳǴ ǹǷǵǫǾǳǴǩǴ I ǰǨǦǶǸǦǱǦ. ǈ ǐǮǸǦǫ ǷǸǦǸǮǷǸǮǰǦ ǶǴǷǸǦ 
ǭǦ II ǰǨǦǶǸǦǱ Ǩ ǼǫǱǴǲ ǷǴǴǸǨǫǸǷǸǨǹǫǸ ǵǶǴǩǳǴǭǦǲ ǈǷǫǲǮǶǳǴǩǴ ǧǦǳǰǦ ǳǦ ǹǶǴǨǳǫ 7% ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ 
ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ,  ǧǱǦǩǴǪǦǶȅ ȃǰǴǳǴǲǮǽǫǷǰǮǲ ǷǸǮǲǹǱǦǲ, ǰǴǸǴǶȁǫ ǵǴǲǴǩǱǮ ǷǲȅǩǽǮǸȂ 
ǭǦǲǫǪǱǫǳǮǫ ǶǴǷǸǦ ȃǰǴǳǴǲǮǰǮ. ǒǫǬǪǹ Ǹǫǲ,  Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ ǵǶǴǪǴǱǬǮǱǴǷȂ ǭǦǲǫǪǱǫǳǮǫ 
ǸǫǲǵǴǨ ǶǴǷǸǦ.  ǕǴǰǦǭǦǸǫǱȂ PMI ǭǦ ǮȄǱȂ ǨǳǴǨȂ ǷǳǮǭǮǱǷȅ, ǵǶǮ ȃǸǴǲ Ǩ ǮȄǱǫ ǳǦǲǳǴǩǴ ǷǳǮǭǮǱǮǷȂ 
ǵǴǰǦǭǦǸǫǱǮ ȃǰǷǵǴǶǸǦ Ǯ ǮǲǵǴǶǸǦ ð ǳǦ 8% ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ ǩǴǪǴǲ ǶǦǳǫǫ.  
 
ǊǦǨǱǫǳǮǫ ǳǦ ǺǮǳǦǳǷǴǨǴǲ Ǯ ǨǦǱȄǸǳǴǲ Ƕȁǳǰǫ ǳǦǶǦǷǸǦǫǸ. ǓǦ ǺǴǳǫ ǪǴǱǩǴǨǴǩǴ ǰǶǮǭǮǷǦ Ǩ ǉǶǫǼǮǮ, 
ǵǦǪǫǳǮȅ ǳǦ ǺǴǳǪǴǨǴǯ ǧǮǶǬǫ Ǩ ǐǮǸǦǫ Ǯ ǷǳǮǬǫǳǮȅ ǰǹǶǷǦ ȄǦǳȅ, Ǧ ǸǦǰǬǫ ǳǫǹǰǱǴǳǳǴǩǴ ǷǵǦǪǦ Ǽǫǳ ǳǦ 
ǷȁǶȂǫ ǴǸǲǫǽǦǫǸǷȅ ǷǳǮǬǫǳǮǫ ǦǵǵǫǸǮǸǦ ǰ ǶǮǷǰǦǲ ǷǴ ǷǸǴǶǴǳȁ ǮǳǨǫǷǸǴǶǴǨ. ǈǷǫ ȃǸǮ ǺǦǰǸǴǶȁ 
ǷǵǴǷǴǧǷǸǨǹȄǸ ǹǪǴǶǴǬǦǳǮȄ ǭǦǫǲǳȁǻ ǷǶǫǪǷǸǨ ǳǦ ǶǦǭǨǮǨǦȄǿǮǻǷȅ ǶȁǳǰǦǻ (ǖǮǷǹǳǴǰ 1-4). Ǘ ǷǫǶǫǪǮǳȁ 
ǲǦȅ ǷǵǶȃǪ ǵǴ ǷǹǨǫǶǫǳǳȁǲ ǴǧǱǮǩǦǼǮȅǲ, ǨǰǱȄǽǫǳǳȁǲ Ǩ ǮǳǪǫǰǷ EMBI, ǵǴǨȁǷǮǱǷȅ ǳǦ 40 ǧǦǭǮǷǳȁǻ 
ǵǹǳǰǸǴǨ, ǴǷǴǧǫǳǳǴ Ǩ ǴǸǳǴǾǫǳǮǮ ǧǹǲǦǩ ǷǸǶǦǳ-ȃǰǷǵǴǶǸǫǶǴǨ ǳǫǺǸǮ Ǯ ǪǶǹǩǴǩǴ ǷȁǶȂȅ. ǈǲǫǷǸǫ Ƿ Ǹǫǲ, 
ǶǴǷǸ ǷǸǴǮǲǴǷǸǮ ǭǦǫǲǳȁǻ ǷǶǫǪǷǸǨ ǴǰǦǭǦǱǷȅ ǲǫǳǫǫ ǭǳǦǽǮǸǫǱȂǳȁǲ ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ ǵǦǪǫǳǮǫǲ Ǽǫǳ ǳǦ 
ǳǫǺǸȂ Ǩ 2014 ǩǴǪǹ ǮǱǮ ǵǦǳǮǰǴǯ ǳǦ ǺǮǳǦǳǷǴǨǴǲ Ƕȁǳǰǫ ǳǦ ǺǴǳǫ ǷǱǹǻǴǨ Ǵ ǵǶǫǪǷǸǴȅǿǫǲ 
ǷǨǴǶǦǽǮǨǦǳǮǮ ǵǶǴǩǶǦǲǲȁ ǰǴǱǮǽǫǷǸǨǫǳǳǴǩǴ ǷǲȅǩǽǫǳǮȅ Ǩ 2013 ǩǴǪǹ (òtaper tantrumó). ǙǷǮǱǮǱǴǷȂ Ǯ 
ǪǦǨǱǫǳǮǫ ǳǦ ǨǦǱȄǸǳǴǲ Ƕȁǳǰǫ. Ǘ ǮȄǱȅ ǳǦ ǺǴǳǫ ǷǳǮǬǫǳǮȅ Ǽǫǳ ǳǦ ǷȁǶȂǫ ǨǦǱȄǸȁ ǖǴǷǷǮǮ, ǐǴǱǹǲǧǮǮ, 

ǇǶǦǭǮǱǮǮ, ǝǮǱǮ Ǯ ǒǦǱǦǯǭǮǮ ǴǧǫǷǼǫǳǮǱǮǷȂ ǧǴǱǫǫ ǽǫǲ ǳǦ 10% ǵǴ ǴǸǳǴǾǫǳǮȄ ǰ ǪǴǱǱǦǶǹ ǗǞǆ.   
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ǈ ǶǴǷǷǮǯǷǰǴǯ ȃǰǴǳǴǲǮǰǫ ǵǴ-ǵǶǫǬǳǫǲǹ ǴǿǹǿǦȄǸǷȅ ǨǱǮȅǳǮǫ ǾǴǰǴǨ 2014 ǩǴǪǦ, 

ǨȁǭǨǦǳǳȁǫ ǹǻǹǪǾǫǳǮǫǲ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, ǵǴǷǱǫǪǷǸǨǮȅǲǮ ǩǫǴǵǴǱǮǸǮǽǫǷǰǴǯ 

ǳǦǵǶȅǬǫǳǳǴǷǸǮ Ǯ ǷǴǻǶǦǳǫǳǮǫǲ ǲǫǬǪǹǳǦǶǴǪǳȁǻ ǷǦǳǰǼǮǯ. ǈ I ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ 

ǴǸǲǫǽǦǱǴǷȂ ǪǦǱȂǳǫǯǾǫǫ ǷǴǰǶǦǿǫǳǮǫ ǨǳǹǸǶǫǳǳǫǩǴ ǷǵǶǴǷǦ ǳǦ ǺǴǳǫ ǶǫǭǰǴǩǴ ǷǵǦǪǦ 

ǵǴǸǶǫǧǱǫǳǮȅ. ǙǽǮǸȁǨǦȅ ǳǫǹǰǱǴǳǳǴǫ ǷǳǮǬǫǳǮǫ ǶǫǦǱȂǳȁǻ ǭǦǶǵǱǦǸ Ǯ ǪǴǻǴǪǴǨ ǪǴǲǴǻǴǭȅǯǷǸǨ, 

ǵǴ ǨǷǫǯ ǨǫǶǴȅǸǳǴǷǸǮ, ȃǸǦ ǸǫǳǪǫǳǼǮȅ ǷǴǻǶǦǳǮǸǷȅ ǨǴ II ǰǨǦǶǸǦǱǫ ǩǴǪǦ (ǖǮǷǹǳǴǰ 1-2). 

ǘǫǳǪǫǳǼǮǮ ǶǴǷǸǦ ǈǈǕ ǱǮǾȂ ǴǸǽǦǷǸǮ ǴǸǶǦǬǦȄǸ ǩǱǹǧǮǳǹ ǾǴǰǦ, ǴǧǹǷǱǴǨǱǫǳǳǴǩǴ ǹǻǹǪǾǫǳǮǫǲ 

ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, ǳǦ ǪǴǻǴǪȁ, Ǯ ǵǴǸǶǫǧǱǫǳǮǫ ǪǴǲǴǻǴǭȅǯǷǸǨ. ǘǦǰ, Ǩ ǷǸǶǦǳǫ, 

ǭǦǨǮǷȅǿǫǯ ǴǸ ȃǰǷǵǴǶǸǦ ǳǫǺǸǮ, ǵǴǷǱǫǪǷǸǨǮȅ, ǴǧǹǷǱǴǨǱǫǳǳȁǫ ǹǻǹǪǾǫǳǮǫǲ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ 

ǸǴǶǩǴǨǱǮ, ǲǴǩǹǸ ǧȁǸȂ ǳǦǲǳǴǩǴ ǧǴǱǫǫ ǭǳǦǽǮǸǫǱȂǳȁǲǮ, ǽǫǲ ǴǸ ǷǳǮǬǫǳǮȅ ǈǈǕ. ǝǸǴ ǰǦǷǦǫǸǷȅ 

ǖǴǷǷǮǮ, ǸǴ ǨǫǶǴȅǸǳȁǯ ǶǦǭǲǫǶ ǵǴǸǫǶȂ Ǩ 2015 ǩǴǪ, ǴǧǹǷǱǴǨǱǫǳǳȁǻ ǹǻǹǪǾǫǳǮǫǲ ǹǷǱǴǨǮǯ 

ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, ǲǴǬǫǸ ǪǴǷǸǮǽȂ -6,9%, Ǩ ǶǫǭǹǱȂǸǦǸǫ ǽǫǩǴ ǷǴǨǴǰǹǵǳǴǫ ǷǴǰǶǦǿǫǳǮǫ 

ǶǫǦǱȂǳǴǩǴ ǨǦǱǴǨǴǩǴ ǨǳǹǸǶǫǳǳǫǩǴ ǪǴǻǴǪǦ ǲǴǬǫǸ ǷǴǷǸǦǨǮǸȂ 10,7% (ǖǮǷǹǳǴǰ 1-5). ǇǴǱǫǫ 

ǨȁǷǴǰǦȅ ǨǴǱǦǸǮǱȂǳǴǷǸȂ ǪǴǻǴǪǴǨ ð ǸǮǵǮǽǳǦȅ ǰǦǶǸǮǳǦ ǪǱȅ ǷǸǶǦǳ-ȃǰǷǵǴǶǸǫǶǴǨ ǳǫǺǸǮ, Ǯ ȃǸǴ 

ǲǴǬǫǸ ǷǴǭǪǦǸȂ ǪǴǵǴǱǳǮǸǫǱȂǳȁǫ ǷǱǴǬǳǴǷǸǮ ǪǱȅ ǹǵǶǦǨǱǫǳǮȅ ǲǦǰǶǴȃǰǴǳǴǲǮǰǴǯ ñ ǴǷǴǧǫǳǳǴ 

ǫǷǱǮ ǵǶǴǮǭǴǯǪǫǸ ǧǴǱǫǫ ǭǳǦǽǮǸǫǱȂǳǴǫ ǷǳǮǬǫǳǮǫ ǸǫǲǵǴǨ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ Ǩ 

ǪǴǱǩǴǷǶǴǽǳǴǯ ǵǫǶǷǵǫǰǸǮǨǫ. ǈ ǸǴ ǨǶǫǲȅ ǰǦǰ ǨȁǷǴǰǮǫ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ ǴǧǫǷǵǫǽǮǨǦȄǸ 

ǭǳǦǽǮǸǫǱȂǳȁǫ ǷǴǨǴǰǹǵǳȁǫ ǨȁǩǴǪȁ ǭǦ ǷǽǫǸ ǧǱǦǩǴǵǶǮȅǸǳȁǻ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, Ǩ 

ǵǫǶǮǴǪȁ ǵǦǪǫǳǮȅ Ǽǫǳ ǳǦ ǳǫǺǸȂ ǵǴǸǫǶǮ, ǨȁǭǨǦǳǳȁǫ ǮǭǲǫǳǫǳǮǫǲ ǹǷǱǴǨǮǯ ǨǳǫǾǳǫǯ ǸǴǶǩǴǨǱǮ, 

ǷǸǦǳǴǨȅǸǷȅ ǳǫǷǴǮǭǲǫǶǮǲǴ ǧǴǱȂǾǫ ǵǴǸǫǶȂ ǴǸ ǭǦǲǫǪǱǫǳǮȅ ǸǫǲǵǴǨ ǶǴǷǸǦ ǈǈǕ (ǊǴǰǱǦǪ Ǵǧ 

ȃǰǴǳǴǲǮǰǫ ǶǫǩǮǴǳǦ ǋǜǆ). 

ǖǮǷǹǳǴǰ 1-3. ǖǴǷǸ ǲǮǶǴǨǴǩǴ 
ǵǶǴǲȁǾǱǫǳǳǴǩǴ ǵǶǴǮǭǨǴǪǷǸǨǦ Ǯ ǨǳǫǾǳǫǯ 
ǸǴǶǩǴǨǱǮ  

ǏǸǹǵǾǴǯǱ: Datastream ǯ ǶǷǵǪǴǵǮȂ ǷǵǸǹǧ 
ǳǯǷǵǩǵǰ ȄǱǵǴǵǳǯǱǯ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ. 

ǖǮǷǹǳǴǰ 1-4. ǈǦǱǴǨȁǫ ǵǴǸǴǰǮ ǰǦǵǮǸǦǱǦ Ǩ 
ǶǦǭǨǮǨǦȄǿǮǫǷȅ ǷǸǶǦǳȁ Ǩ ǲǱǶǪ. ǪǴǱǱǦǶǴǨ ǗǞǆ  

 
ǏǸǹǵǾǴǯǱ: Dealogic ǯ ǶǷǵǪǴǵǮ ǷǵǸǹǧ ǳǯǷǵǩǵǰ 
 ȄǱǵǴǵǳǯǱǯ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ.   
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ǖǮǷǹǳǴǰ 1-5. ǖǴǷǸ ǨǦǱǴǨȁǻ ǨǳǹǸǶǫǳǳǮǻ ǪǴǻǴǪǴǨ 
ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ 
ǩǴǪǦ, Ǩ %  

ǖǮǷǹǳǴǰ 1-6. ǐǨǦǶǸǦǱȂǳȁǯ ǶǴǷǸ ǈǈǕ Ǩ % ǰ 
ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ 
ǩǴǪǦ Ǯ ǰ ǵǶǫǪȁǪǹǿǫǲǹ ǰǨǦǶǸǦǱǹ Ƿ ǹǽǫǸǴǲ 
ǷǫǭǴǳǳǴǷǸǮ  

  
ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ, ǈǧǴǱ ǗǵǸǸǯǯ, WITS ǯ ǷǧǸǾǬǹȂ 
ǸǵǹǷǺǫǴǯǱǵǩ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ.  

ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ.  

  

ǈ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ ǮǲǵǴǶǸ ǶǫǭǰǴ ǷǴǰǶǦǸǮǱǷȅ, ǵǴǷǰǴǱȂǰǹ ǪǴǲǴǻǴǭȅǯǷǸǨǦ 

ǦǪǦǵǸǮǶǴǨǦǱǮǷȂ ǰ ǾǴǰǹ ǴǸ ǵǦǪǫǳǮȅ ǪǴǻǴǪǴǨ, ǽǸǴ ǵǶǮǨǫǱǴ ǰ ǷǴǰǶǦǿǫǳǮȄ 

ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ Ǯ ǮǳǨǫǷǸǮǼǮǴǳǳǴǩǴ ǷǵǶǴǷǦ. ǐǴǶǶǫǰǼǮȅ ǶǫǦǱȂǳǴǩǴ ǨǦǱȄǸǳǴǩǴ ǰǹǶǷǦ 

ǵǴǪǴǶǨǦǱǦ ǵǴǰǹǵǦǸǫǱȂǳǹȄ ǷǵǴǷǴǧǳǴǷǸȂ ǪǴǲǴǻǴǭȅǯǷǸǨ.   ǈ ǶǫǭǹǱȂǸǦǸǫ, Ǩ ǵǫǶǨǴǲ ǰǨǦǶǸǦǱǫ 

2015 ǩǴǪǦ ǽǮǷǸȁǯ ȃǰǷǵǴǶǸ ǳǦǽǦǱ ǶǦǷǸǮ ǧǱǦǩǴǪǦǶȅ ǶǫǭǰǴǲǹ ǷǴǰǶǦǿǫǳǮȄ ǮǲǵǴǶǸǦ, Ǯ ǶǴǷǸǹ 

ȃǰǷǵǴǶǸǦ, ǸǦǰǬǫ ǵǴǱǹǽǾǮǨǾǫǲǹ ǵǴǪǪǫǶǰǹ ǴǸ ǴǷǱǦǧǱǫǳǮȅ ǶǹǧǱȅ. ǕǴǪǴǧǳǦȅ ǸǫǳǪǫǳǼǮȅ 

ǳǦǧǱȄǪǦǱǦǷȂ Ǯ ǨǴ ǨǸǴǶǴǲ ǰǨǦǶǸǦǱǫ. ǔǪǳǦǰǴ,  Ǩ ǰǴǳǫǽǳǴǲ ǷǽǫǸǫ ǭǳǦǽǮǸǫǱȂǳȁǯ ǶǴǷǸ ǽǮǷǸǴǩǴ 

ȃǰǷǵǴǶǸǦ ǱǮǾȂ ǽǦǷǸǮǽǳǴ ǰǴǲǵǫǳǷǮǶǴǨǦǱǴ ǶǫǭǰǴǫ ǷǴǰǶǦǿǫǳǮǫ ǈǈǕ. ǈ I ǰǨǦǶǸǦǱǫ ǩǴǪǦ 

ǮǳǨǫǷǸǮǼǮǮ ǶǫǭǰǴ ǷǴǰǶǦǸǮǱǮǷȂ. ǕǶǫǪǵǶǮȅǸǮȅ ǷǴǰǶǦǿǦǱǮ ǷǨǴǮ ǸǴǨǦǶǳǴ-ǲǦǸǫǶǮǦǱȂǳȁǫ 

ǭǦǵǦǷȁ Ǩ ǹǷǱǴǨǮȅǻ ǧǴǱǫǫ ǷǱǦǧǴǩǴ, ǽǫǲ ǴǬǮǪǦǱǴǷȂ, ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ, Ǧ ǸǦǰǬǫ 

ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸǮ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ, ǵǶǴǪǴǱǬǦȄǿǫǯǷȅ ǩǫǴǵǴǱǮǸǮǽǫǷǰǴǯ 

ǳǦǵǶȅǬǫǳǳǴǷǸǮ Ǯ ǲǫǬǪǹǳǦǶǴǪǳȁǻ ǷǦǳǰǼǮǯ. ǙǬǫǷǸǴǽǫǳǮǫ ǹǷǱǴǨǮǯ ǰǶǫǪǮǸǴǨǦǳǮȅ Ǯ ǴǸǰǦǭ 

ǧǦǳǰǴǨ ǵǶǮǳǮǲǦǸȂ ǳǦ Ƿǫǧȅ ǶǮǷǰǮ ǸǦǰǬǫ ǳǫ ǷǵǴǷǴǧǷǸǨǴǨǦǱǮ ǹǱǹǽǾǫǳǮȄ ǹǷǱǴǨǮǯ ǪǱȅ 

ǮǳǨǫǷǸǮǼǮǯ. ǓǦ ǺǮǳǦǳǷǴǨǴǲ Ƕȁǳǰǫ ǵǶǴǪǴǱǬǮǱǷȅ ǵǶǴǼǫǷǷ ǰǴǳǷǴǱǮǪǦǼǮǮ, ǵǶǮ ȃǸǴǲ ǳǦ ǺǴǳǫ 

ǵǶǮǴǷǸǦǳǴǨǱǫǳǮǫ ȃǸǦǵǦ ǷǲȅǩǽǫǳǮȅ ǪǫǳǫǬǳǴ-ǰǶǫǪǮǸǳǴǯ ǵǴǱǮǸǮǰǮ ǳǫ ǵǶǴǮǭǴǾǱǴ ǭǦǲǫǸǳǴǩǴ 

ǷǳǮǬǫǳǮȅ ǵǶǴǼǫǳǸǳȁǻ ǷǸǦǨǴǰ. ǗǴǩǱǦǷǳǴ ǵǶǫǪǨǦǶǮǸǫǱȂǳȁǲ ǴǼǫǳǰǦǲ, ǨǴ II ǰǨǦǶǸǦǱǫ Ǹǫǲǵ 

ǷǴǰǶǦǿǫǳǮȅ ǮǳǨǫǷǸǮǼǮǯ ǹǷǰǴǶǮǱǷȅ.  

ǖǫǼǫǷǷǮȅ Ǩ ǖǴǷǷǮǮ ǴǺǮǼǮǦǱȂǳǴ ǳǦǽǦǱǦǷȂ Ǩ IV ǰǨǦǶǸǦǱǫ 2014 ǩǴǪǦ, ǵǴǷǱǫ ǸǴǩǴ ǰǦǰ Ǹǫǲǵȁ 

ǶǴǷǸǦ ȃǰǴǳǴǲǮǰǮ Ƿ ǹǽǫǸǴǲ ǷǫǭǴǳǳǴǷǸǮ ǧȁǱǮ ǴǸǶǮǼǦǸǫǱȂǳȁǲǮ ǪǨǦ ǰǨǦǶǸǦǱǦ ǵǴǪǶȅǪ. ǈ 

ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ ǸǫǰǹǿǫǩǴ ǩǴǪǦ ǶǫǼǫǷǷǮȅ ǹǩǱǹǧǮǱǦǷȂ, ǵǶǮ ȃǸǴǲ ǶǫǦǱȂǳȁǯ ǈǈǕ Ƿ ǹǽǫǸǴǲ 

ǷǫǭǴǳǳǴǷǸǮ ǷǴǰǶǦǸǮǱǷȅ ǳǦ 1,6% Ǩ I ǰǨǦǶǸǦǱǫ Ǯ ǳǦ 2,0% ǨǴ II ǰǨǦǶǸǦǱǫ ȃǸǴǩǴ ǩǴǪǦ, ǵǴ 

ǷǶǦǨǳǫǳǮȄ Ƿ ǷǴǰǶǦǿǫǳǮǫǲ Ǩ 0,7% Ǩ IV ǰǨǦǶǸǦǱǫ 2014 ǩǴǪǦ (ǖǮǷǹǳǴǰ 1-6). ǈ ǶǫǭǹǱȂǸǦǸǫ, 

ǷǴǰǶǦǿǫǳǮǫ ǶǫǦǱȂǳǴǩǴ ǈǈǕ Ǩ ǖǴǷǷǮǮ ǭǦ ǵǫǶǨǴǫ ǵǴǱǹǩǴǪǮǫ 2015 ǩǴǪǦ ǴǼǫǳǮǨǦǫǸǷȅ Ǩ 3,5%, ǵǴ 

ǷǶǦǨǳǫǳǮȄ Ƿ ǵǫǶǨȁǲ ǵǴǱǹǩǴǪǮǫǲ 2014 ǩǴǪǦ. ǐǨǦǶǸǦǱȂǳȁǫ ǸǫǳǪǫǳǼǮǮ ǶǴǷǸǦ Ǩ ǼǫǱǴǲ 

ǷǴǴǸǨǫǸǷǸǨǹȄǸ ǵǶǴǩǳǴǭǦǲ ǵǶǫǪȁǪǹǿǫǩǴ ǊǴǰǱǦǪǦ Ǵǧ ȃǰǴǳǴǲǮǰǫ ǖǴǷǷǮǮ No. 33 (ǦǵǶǫǱȂ 2015 

ǩǴǪǦ) Ǯ ǷǴǴǸǳǴǷȅǸǷȅ Ƿ ǸǫǰǹǿǮǲ ǧǦǭǴǨȁǲ ǵǶǴǩǳǴǭǴǲ (Ƿǲ. ǽǦǷǸȂ II). ǔǵǫǶǫǬǦȄǿǮǫ ǮǳǪǮǰǦǸǴǶȁ 

ǨǳǹǸǶǫǳǳǫǩǴ ǵǶǴǷǦ Ǯ ǶǫǭǹǱȂǸǦǸȁ ǴǵǶǴǷǴǨ ǪǫǱǴǨǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǭǦ III ǰǨǦǶǸǦǱ ǩǴǪǦ ǹǰǦǭȁǨǦȄǸ 
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ǳǦ ǭȁǧǰǹȄ ǷǸǦǧǮǱǮǭǦǼǮȄ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǦǰǸǮǨǳǴǷǸǮ. ǣǸǴ ǲǴǬǫǸ ǷǨǮǪǫǸǫǱȂǷǸǨǴǨǦǸȂ Ǵ ǸǴǲ, 

ǽǸǴ ǖǴǷǷǮȅ ǪǴǷǸǮǩǱǦ ǪǳǦ (ǈǶǫǭǰǦ 1-3). ǔǪǳǦǰǴ ǪǦǱȂǳǫǯǾǫǫ ǷǳǮǬǫǳǮǫ Ǽǫǳ ǳǦ ǳǫǺǸȂ Ǯ/ǮǱǮ 

ǹǷǮǱǫǳǮǫ ǨǴǱǦǸǮǱȂǳǴǷǸǮ ǨǦǱȄǸǳȁǻ ǰǹǶǷǴǨ ǲǴǩǹǸ ǴǸǱǴǬǮǸȂ ǨǴǷǷǸǦǳǴǨǱǫǳǮǫ ǹǷǸǴǯǽǮǨǴǩǴ 

ǶǴǷǸǦ. 

ǈǶǫǭǰǦ 1-2. ǊǮǳǦǲǮǰǦ Ǽǫǳ ǳǦ ȃǳǫǶǩǴǳǴǷǮǸǫǱǮ 
ǗǳǮǬǫǳǮǫ Ǽǫǳ ǳǦ ȃǳǫǶǩǴǳǴǷǮǸǫǱǮ ǳǦǽǦǱǴǷȂ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ Ǯ ǵǶǴǪǴǱǬǮǱǴǷȂ Ǩ 
ǸǫǽǫǳǮǫ III ǰǨǦǶǸǦǱǦ. ǈ ǰǴǳǼǫ ǦǨǩǹǷǸǦ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ ǹǵǦǱǮ ǵǴǽǸǮ ǪǴ 40 ǪǴǱǱǦǶǴǨ ǗǞǆ ǭǦ ǧǦǶǶǫǱȂ, 
ǪǴǷǸǮǩǳǹǨ ǷǦǲǴǩǴ ǳǮǭǰǴǩǴ ǹǶǴǨǳȅ ǵǴǷǱǫ ǺǮǳǦǳǷǴǨǴǩǴ ǰǶǮǭǮǷǦ 2008 ǩǴǪǦ (ǖǮǷǹǳǴǰ 1-7). ǘǦǰǴǫ 
ǷǳǮǬǫǳǮǫ ǷǨǮǪǫǸǫǱȂǷǸǨǹǫǸ Ǵǧ ǮǭǧȁǸǰǫ ǵǶǫǪǱǴǬǫǳǮȅ ǳǦ ǲǮǶǴǨǴǲ Ƕȁǳǰǫ, ǽǸǴ ǴǸǽǦǷǸǮ ǴǧȀȅǷǳȅǫǸǷȅ 
ǳǫǹǰǱǴǳǳǴǯ ǪǴǧȁǽǫǯ ǷǱǦǳǼǫǨǴǯ ǳǫǺǸǮ Ǩ ǗǞǆ, ǳǫǷǲǴǸǶȅ ǳǦ ǭǳǦǽǮǸǫǱȂǳǴǫ ǷǴǰǶǦǿǫǳǮǫ ǴǧȀǫǲǦ 
ǮǳǨǫǷǸǮǼǮǯ Ǯ ǧǹǶǫǳǮȅ Ƿ ǴǰǸȅǧǶȅ 2014 ǩǴǪǦ. ǗǸǶǦǳȁ ǔǕǋǐ ǵǶǴǪǴǱǬǦȄǸ ǳǦǶǦǿǮǨǦǸȂ ǴǧȀǫǲ ǪǴǧȁǽǮ, 
ǵǶǮ ȃǸǴǲ Ƿ ǲǦȅ ǪǴǧȁǽǦ ǹǨǫǱǮǽǮǱǦǷȂ ǵǴǽǸǮ ǳǦ ǵǴǱǲǮǱǱǮǴǳǦ ǧǦǶǶǫǱǫǯ Ǩ ǪǫǳȂ. ǗǦǹǪǴǨǷǰǦȅ ǆǶǦǨǮȅ 
Ǯ ǎǶǦǰ ǳǫǪǦǨǳǴ ǪǴǷǸǮǩǱǮ ǶǫǰǴǶǪǳȁǻ ǴǧȀǫǲǴǨ ǪǴǧȁǽǮ ð 10,4 Ǯ 4,2 ǲǱǳ ǧǦǶǶǫǱǫǯ Ǩ ǪǫǳȂ, 
ǷǴǴǸǨǫǸǷǸǨǫǳǳǴ. ǋǷǱǮ ǲǳǴǩǴǷǸǴǶǴǳǳǫǫ ǷǴǩǱǦǾǫǳǮǫ Ƿ ǎǶǦǳǴǲ ǵǴ ǫǩǴ ȅǪǫǶǳǴǯ ǵǶǴǩǶǦǲǲǫ ǧǹǪǫǸ 
ǶǦǸǮǺǮǼǮǶǴǨǦǳǴ, ǸǴ ǰ 2016 ǩǴǪǹ ȃǰǷǵǴǶǸ ǮǶǦǳǷǰǴǯ ǳǫǺǸǮ ǲǴǬǫǸ ǹǨǫǱǮǽǮǸȂǷȅ ǳǦ 500 ǸȁǷ. ǧǦǶǶǫǱǫǯ 
Ǩ ǪǫǳȂ. ǒǮǶǴǨǴǯ ǷǵǶǴǷ ǳǦ ǳǫǺǸȂ ǵǴǱǴǬǮǸǫǱȂǳǴ ǴǸǶǫǦǩǮǶǴǨǦǱ ǳǦ ǷǳǮǬǫǳǮǫ Ǽǫǳ ǳǦ ǳǫǺǸȂ; ǷǴǩǱǦǷǳǴ 
ǵǶǴǩǳǴǭǦǲ ǒǫǬǪǹǳǦǶǴǪǳǴǩǴ ȃǳǫǶǩǫǸǮǽǫǷǰǴǩǴ ǦǩǫǳǸǷǸǨǦ, Ǩ 2016 ǩǴǪǹ ǷǵǶǴǷ ǹǨǫǱǮǽǮǸǷȅ ǳǦ 1,6 ǲǱǳ 
ǧǦǶǶǫǱǫǯ Ǩ ǪǫǳȂ, Ǯ ǸǦǰǴǫ ǵǴǨȁǾǫǳǮǫ ǷǸǦǳǫǸ ǷǦǲȁǲ ǧȁǷǸǶȁǲ ǭǦ ǵǴǷǱǫǪǳǮǫ 5 ǱǫǸ. ǈǲǫǷǸǫ Ƿ Ǹǫǲ 
ǮǲǫȄǸǷȅ ǴǵǦǷǫǳǮȅ ǵǴ ǵǴǨǴǪǹ ǸǴǩǴ, ǽǸǴ Ǩ ǶǫǭǹǱȂǸǦǸǫ ǭǦǲǫǪǱǫǳǮȅ ǸǫǲǵǴǨ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ Ǩ 
ǐǮǸǦǫñǨǸǴǶǴǩǴ ǰǶǹǵǳǫǯǾǫǩǴ ǵǴǸǶǫǧǮǸǫǱȅ ǳǫǺǸǮñǳǦ Ƕȁǳǰǫ ǧǹǪǫǸ ǷǴǻǶǦǳȅǸȂǷȅ ǮǭǧȁǸǴǰ 
ǵǶǫǪǱǴǬǫǳǮȅ ǳǫǺǸǮ. ǊǶǹǩǮǲǮ ǮǷǸǴǽǳǮǰǦǲǮ ǵǴǳǮǬǦǸǫǱȂǳǴǩǴ ǪǦǨǱǫǳǮȅ ǳǦ ǳǫǺǸȅǳȁǫ Ǽǫǳȁ 
ȅǨǱȅǫǸǷȅ ǷǮǱȂǳȁǯ ǪǴǱǱǦǶ ǗǞǆ Ǯ ǷǴǻǶǦǳǫǳǮǫ ǭǦǵǦǷǴǨ ǳǫǺǸǮ Ǩ ǷǸǶǦǳǦǻ ǔǣǗǖ ǳǦ ǨȁǷǴǰǴǲ ǹǶǴǨǳǫ. 

ǊǴ 2014 ǩǴǪǦ ǷǸǶǫǲǮǸǫǱȂǳȁǯ ǶǴǷǸ ǪǴǧȁǽǮ ǷǱǦǳǼǫǨǴǯ ǳǫǺǸǮ Ǩ ǗǞǆ ǰǴǲǵǫǳǷǮǶǴǨǦǱǷȅ ǵǴǽǸǮ 
ǵǶǴǵǴǶǼǮǴǳǦǱȂǳȁǲ (ǧǦǶǶǫǱȂ ǭǦ ǧǦǶǶǫǱȂ) ǪǫǺǮǼǮǸǴǲ ǵǶǫǪǱǴǬǫǳǮȅ ǳǫǺǸǮ Ǯǭ ǷǸǶǦǳ ǇǱǮǬǳǫǩǴ 
ǈǴǷǸǴǰǦ Ǯ ǗǫǨǫǶǳǴǯ ǆǺǶǮǰǮ. ǗǸǶǫǲǮǸǫǱȂǳȁǯ ǶǴǷǸ ǪǴǧȁǽǮ ǳǫǺǸǮ Ƿ ǗǞǆ,  ǳǦǶȅǪǹ Ƿ ǽǦǷǸǮǽǳȁǲ 
ǨǴǷǷǸǦǳǴǨǱǫǳǮǫǲ ǵǶǫǪǱǴǬǫǳǮȅ ǷǴ ǷǸǴǶǴǳȁ ǑǮǨǮǮ Ǯ ǶǫǰǴǶǪǳǴǯ ǪǴǧȁǽǫǯ Ǩ ǎǶǦǰǫ, ǷǴǭǪǦǱǮ ǮǭǧȁǸǴǰ 
ǵǶǫǪǱǴǬǫǳǮȅ ǳǦ ǲǮǶǴǨǴǲ Ƕȁǳǰǫ ǳǫǺǸǮ (ǖǮǷǹǳǴǰ 1-8). ǈ ǵǶǴǾǱǴǲ ǪǴǷǸǦǸǴǽǳǴǫ ǵǶǫǪǱǴǬǫǳǮǫ ǳǦ 
Ƕȁǳǰǫ ǶǫǩǹǱǮǶǴǨǦǱǴǷȂ ǷǸǶǦǳǦǲǮ ǔǕǋǐ, ǴǷǴǧǫǳǳǴ ǗǦǹǪǴǨǷǰǴǯ ǆǶǦǨǮǫǯ ð ǰǶǹǵǳǫǯǾǮǯ 
ǳǫǺǸǫǪǴǧȁǨǦȄǿǫǯ ǷǸǶǦǳǴǯ ǔǕǋǐñǰǴǸǴǶǦȅ ǵǶǮǳǮǲǦǱǦ ǲǫǶȁ ǵǴ ǷǪǫǶǬǮǨǦǳǮȄ ǵǶǫǪǱǴǬǫǳǮȅ ǳǦ 
ǲǮǶǴǨǴǲ ǳǫǺǸȅǳǴǲ Ƕȁǳǰǫ. ǔǪǳǦǰǴ ǴǷǫǳȂȄ 2014 ǩǴǪǦ ǔǕǋǐ ǵǶǮǳȅǱǦ ǶǫǾǫǳǮǫ ǴǸǰǦǭǦǸȂǷȅ ǴǸ ǰǦǰǮǻ-
ǱǮǧǴ ǲǫǶ ǵǴ ǹǵǶǦǨǱǫǳǮȄ ǵǶǫǪǱǴǬǫǳǮǫǲ ǪǱȅ ǭǦǿǮǸȁ ǷǨǴǫǯ ǪǴǱǮ ǳǦ Ƕȁǳǰǫ. ǣǸǴ ǶǫǾǫǳǮǫ ǵǶǮǨǫǱǴ 
ǰ ǰǶǹǵǳǫǯǾǫǯ Ƿ 1986 ǩǴǪǦ ǰǴǶǶǫǰǼǮǮ Ǽǫǳȁ ǵǴǪ ǨǱǮȅǳǮǫǲ ǺǦǰǸǴǶǴǨ ǵǶǫǪǱǴǬǫǳǮȅ. ǍǦ ǵǴǷǱǫǪǳǫǫ 
ǨǶǫǲȅ ǸǦǰǴǫ ǲǦǷǾǸǦǧǳǴǫ ǵǦǪǫǳǮǫ Ǽǫǳȁ ǳǦ ǳǫǺǸȂ ǵǶǴǮǷǻǴǪǮǱǴ ǨǷǫǩǴ ǪǨǦǬǪȁ: ǷǶǦǭǹ ǵǴǷǱǫ ǵǫǶǨǴǯ 
ǨǴǯǳȁ Ǩ ǕǫǶǷǮǪǷǰǴǲ ǭǦǱǮǨǫ, ǰǴǩǪǦ ǨǷǱǫǪ ǭǦ ǵǫǶǨǴǳǦǽǦǱȂǳȁǲ ǾǴǰǴǲ ǶǫǭǰǴ ǨȁǶǴǷǱǴ ǵǶǫǪǱǴǬǫǳǮǫ, 
Ǯ Ǩ ǸǫǽǫǳǮǫ ǺǮǳǦǳǷǴǨǴǩǴ ǰǶǮǭǮǷǦ 2008 ǩǴǪǦ, ǰǴǩǪǦ ǨǶǫǲǫǳǳǴ ǷǳǮǭǮǱǷȅ ǷǵǶǴǷ ǷǴ ǷǸǴǶǴǳȁ 
ǰǶǹǵǳǫǯǾǮǻ ȃǰǴǳǴǲǮǰ. 

ǖǮǷǹǳǴǰ 1-7. ǒǮǶǴǨȁǫ Ǽǫǳȁ ǳǦ ȃǳǫǶǩǴǳǴǷǮǸǫǱǮ  

 
ǏǸǹǵǾǴǯǱ: ǉǸǬǳǯǷǴȂǰ ǨǧǴǱ.  
ǖǷǯǳǬǾǧǴǯǬ: ǫǲȆ ǩǵǮǳǵǭǴǵǸǹǯ ǸǷǧǩǴǬǴǯȆ 
ǺǱǧǮǧǴȂ ǵǹǴǵǸǯǹǬǲȃǴȂǬ ǽǬǴȂ Ǵǧ ǷǧǮǴȂǬ ǩǯǫȂ 
ǹǵǶǲǯǩǧ ǩ ȄǴǬǷǪǬǹǯǾǬǸǱǯǼ ǬǫǯǴǯǽǧǼ.  

ǖǮǷǹǳǴǰ 1-8. ǖǴǷǸ ǵǶǫǪǱǴǬǫǳǮȅ ǷȁǶǴǯ ǳǫǺǸǮ  

 
ǏǸǹǵǾǴǯǱ: ǉǸǬǳǯǷǴȂǰ ǨǧǴǱ ǯ ǓǬǭǫǺǴǧǷǵǫǴǵǬ 
ȄǴǬǷǪǬǹǯǾǬǸǱǵǬ ǧǪǬǴǹǸǹǩǵ. 
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ǈ I ǰǨǦǶǸǦǱǫ ǷǵǦǪ ǵǴǸǶǫǧǱǫǳǮȅ ǪǴǷǸǮǩ ǳǫǧȁǨǦǱǴǩǴ Ƿ 1998 ǩǴǪǦ ǸǫǲǵǦ, ǽǸǴ ǹǷǹǩǹǧǮǱǴ 

ǶǫǼǫǷǷǮȄ Ǩ ǖǴǷǷǮǮ. ǒǫǬǪǹ Ǹǫǲ, ǶǫǭǰǴ ǵǴǨȁǷǮǱǦǷȂ ǮǳǺǱȅǼǮȅ, ǴǧǫǷǼǫǳǮǨ ǶǫǦǱȂǳȁǫ 

ǭǦǶǵǱǦǸȁ Ǯ ǪǴǻǴǪȁ. ǈȁǷǴǰǮǯ ǹǶǴǨǫǳȂ ǭǦǪǴǱǬǫǳǳǴǷǸǮ Ǯ ǨȁǷǴǰǮǫ ǵǶǴǼǫǳǸǳȁǫ ǷǸǦǨǰǮ 

ǸǴǶǲǴǭǮǱǮ ǶǴǷǸ ǰǶǫǪǮǸǴǨǦǳǮȅ ǪǴǲǴǻǴǭȅǯǷǸǨ. ǕǶǮ ȃǸǴǲ Ǩ ǹǷǱǴǨǮȅǻ ǷǴǻǶǦǳȅȄǿǫǯǷȅ 

ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸǮ ǵǴ ǵǴǨǴǪǹ ǵǶǴǪǴǱǬǮǸǫǱȂǳǴǷǸǮ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǷǵǦǪǦ ǵǴǸǶǫǧǮǸǫǱǮ Ƿ 

ǴǷǸǴǶǴǬǳǴǷǸȂȄ ǸǶǦǸǮǱǮ ǷǨǴǮ ǷǧǫǶǫǬǫǳǮȅ, ǽǸǴǧȁ ǨǴǷǵǴǱǳǮǸȂ ǵǴǸǫǶǮ ǶǫǦǱȂǳȁǻ ǪǴǻǴǪǴǨ. 

ǈǴǭǲǴǬǳǴǷǸǮ ǩǴǷǹǪǦǶǷǸǨǦ ǵǴ ǵǴǪǪǫǶǬǰǫ ǵǴǸǶǫǧǱǫǳǮȅ ñ ǦǳǦǱǴǩǮǽǳǴ ǵǴǪǪǫǶǬǰǫ, ǴǰǦǭǦǳǳǴǯ 

ǈǶǫǭǰǦ 1-3. ǊǮǳǦǲǮǰǦ ǪǫǱǴǨǴǯ Ǯ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ  

ǈ ǸǫǽǫǳǮǫ ǵǫǶǨǴǩǴ ǵǴǱǹǩǴǪǮȅ 2015 ǩǴǪǦ ǳǦ ǺǴǳǫ ǷǱǦǧǴǩǴ ǨǳǹǸǶǫǳǳǫǩǴ ǷǵǶǴǷǦ Ǯ ǷǴǻǶǦǳǫǳǮȅ 
ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸǮ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ ǵǴǰǦǭǦǸǫǱǮ ǪǫǱǴǨǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǹǻǹǪǾǦǱǮǷȂ. 
ǐǦǰ ǵǴǰǦǭǦǱǮ ǎǳǪǫǰǷ ǵǶǫǪǵǶǮǳǮǲǦǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǖǴǷǷǸǦǸǦ Ǯ ǎǳǪǫǰǷ ǪǫǱǴǨǴǯ ǦǰǸǮǨǳǴǷǸǮ 
Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ (PMI) ǧǦǳǰǦ HSBC, Ƿ ǵǶǴǾǱǴǩǴ ǩǴǪǦ ǴǸǲǫǽǦǫǸǷȅ ǪǦǱȂǳǫǯǾǫǫ ǷǳǮǬǫǳǮǫ 
ǵǶǫǪǵǶǮǳǮǲǦǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ (ǖǮǷǹǳǴǰ 1-9). ǘǦǰ, ǮǳǪǫǰǷ 
ǵǶǫǪǵǶǮǳǮǲǦǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǖǴǷǷǸǦǸǦ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǫǲ ǷǫǰǸǴǶǫ ǭǦ ǵǫǶǨǴǫ ǵǴǱǹǩǴǪǮǫ 
2015 ǩǴǪǦ Ǩ ǷǶǫǪǳǫǲ ǷǴǷǸǦǨǮǱ ð6,3 ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ ð3,3 Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2014 ǩǴǪǦ. 
ǆǳǦǱǴǩǮǽǳȁǯ ǸǶǫǳǪ ǴǸǲǫǽǦǱǷȅ Ǩ ǷȁǶȂǫǨǴǲ ǷǫǰǸǴǶǫ, ǩǪǫ ǮǳǪǫǰǷ Ǩ ǷǶǫǪǳǫǲ ǷǳǮǭǮǱǷȅ Ƿ -1,5 ǪǴ -4,5 
ǭǦ ǸǴǸ Ǭǫ ǵǫǶǮǴǪ. ǔǧǷǱǫǪǴǨǦǳǮǫ ǖǴǷǷǸǦǸǦ ǸǦǰǬǫ ǵǴǰǦǭǦǱǴ, ǽǸǴ ǷǱǦǧȁǯ ǨǳǹǸǶǫǳǳǮǯ ǷǵǶǴǷ Ǯ 
ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸȂ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ ǧȁǱǮ ǴǷǳǴǨǳȁǲǮ ǺǦǰǸǴǶǦǲǮ, ǴǰǦǭǦǨǾǮǲǮ ǳǫǩǦǸǮǨǳǴǫ 
ǨǱǮȅǳǮǫ ǳǦ ǵǶǫǪǵǶǮǳǮǲǦǸǫǱȂǷǰǹȄ ǹǨǫǶǫǳǳǴǷǸȂ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ. (ǖǮǷǹǳǴǰ 1-10). ǈ 
2015 ǩǴǪǹ ǶǫǭǰǴ ǨǴǭǶǴǷ ǺǦǰǸǴǶ ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸǮ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ, ǵǶǮ ȃǸǴǲ ǵǶǮǲǫǶǳǴ 
ǵǴǱǴǨǮǳǦ ǶǫǷǵǴǳǪǫǳǸǴǨ ǹǰǦǭǦǱǦ ȃǸǹ ǵǶǮǽǮǳǹ ǰǦǰ ǷǫǶȂǫǭǳȁǯ ǷǪǫǶǬǮǨǦȄǿǮǯ ǺǦǰǸǴǶ ǪǱȅ ǨǫǪǫǳǮȅ 
ǧǮǭǳǫǷǦ, ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ 34% Ǩ 2014 ǩǴǪǹ. ǈ ǎǳǪǫǰǷǫ PMI Ǯ Ǩ ǴǧǷǱǫǪǴǨǦǳǮǮ ǖǴǷǷǸǦǸǦ ǷǱǦǧȁǯ 
ǨǳǹǸǶǫǳǳǮǯ ǷǵǶǴǷ ǸǦǰǬǫ ǹǵǴǲǮǳǦǫǸǷȅ ǰǦǰ ǴǪǮǳ Ǯǭ ǴǷǳǴǨǳȁǻ ǷǪǫǶǬǮǨǦȄǿǮǯ ǺǦǰǸǴǶ.  

ǎǳǪǫǰǷ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǸǦǰǬǫ ǶǫǭǰǴ ǷǳǮǭǮǱǷȅ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ, 
ǴǪǳǦǰǴ ǨǴ II ǰǨǦǶǸǦǱǫ ǵǴȅǨǮǱǮǷȂ ǳǫǰǴǸǴǶȁǫ ǵǶǮǭǳǦǰǮ ǨǴǷǷǸǦǳǴǨǱǫǳǮȅ. ǎǳǪǫǰǷ 
ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǖǴǷǷǸǦǸǦ ǸǦǰǬǫ ǷǳǮǭǮǱǷȅ Ƿ -11 Ǩ I ǰǨǦǶǸǦǱǫ 2014 ǩǴǪǦ ǪǴ -32 Ǩ I 
ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ, ǵǶǮǧǱǮǭǮǨǾǮǷȂ ǰ ǶǫǰǴǶǪǳǴ ǳǮǭǰǴǲǹ ǵǴǰǦǭǦǸǫǱȄ Ǩ -35, ǰǴǸǴǶȁǯ ǴǸǲǫǽǦǱǷȅ Ǩ I 
ǰǨǦǶǸǦǱǫ 2009 ǩǴǪǦ. ǈǲǫǷǸǫ Ƿ Ǹǫǲ,  ǮǳǪǫǰǷ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ ǳǫǷǰǴǱȂǰǴ ǵǴǨȁǷǮǱǷȅ ǨǴ  
II ǰǨǦǶǸǦǱǫ, ǳǫǷǲǴǸǶȅ ǳǦ ǸǴ ǽǸǴ ǪǦǳǳȁǫ ǫǬǫǲǫǷȅǽǳǴǯ ǷǸǦǸǮǷǸǮǰǮ ǵǴǰǦ ǳǫ ǵǴǰǦǭǦǱǮ ǰǦǰǴǩǴ-ǱǮǧǴ 
ǹǱǹǽǾǫǳǮȅ ǵǴǸǶǫǧǱǫǳǮȅ. ǗǸǦǧǮǱǮǭǦǼǮȅ ǰǹǶǷǦ ǶǹǧǱȅ Ǯ ǫǩǴ ǹǰǶǫǵǱǫǳǮǫ Ǩ ǷǫǶǫǪǮǳǫ ǲǦȅ, ǳǦǶȅǪǹ Ƿ 
ǭǦǲǫǪǱǫǳǮǫǲ ǸǫǲǵǴǨ ǮǳǺǱȅǼǮǮ, ǴǸǲǫǽǦǫǲǴǩǴ Ƿ ǦǵǶǫǱȅ, ǲǴǩǱǮ ǷǵǴǷǴǧǷǸǨǴǨǦǸȂ ǳǫǰǴǸǴǶǴǲǹ ǶǴǷǸǹ 
ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǯ ǹǨǫǶǫǳǳǴǷǸǮ. 

ǖǮǷǹǳǴǰ 1-9. ǔǧǷǱǫǪǴǨǦǳǮǫ ǪǫǱǴǨǴǯ 
ǹǨǫǶǫǳǳǴǷǸǮ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ  

ǖǮǷǹǳǴǰ 1-10. ǔǷǳǴǨǳȁǫ ǷǪǫǶǬǮǨǦȄǿǮǫ 
ǺǦǰǸǴǶȁ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ, 
ǴǧǷǱǫǪǴǨǦǳǮǫ ǪǫǱǴǨǴǯ ǦǰǸǮǨǳǴǷǸǮ ǖǴǷǷǸǦǸǦ, 
Ǩ %  

  
ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ ǯ HSBC.  ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ.  
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Ǩ ǻǴǪǫ ǲǮǶǴǨǴǩǴ ǺǮǳǦǳǷǴǨǴǩǴ ǰǶǮǭǮǷǦ 2008 ǩǴǪǦ ñ ǧȁǱǮ ǳǫǪǴǷǸǦǸǴǽǳȁǲǮ Ǩ ǹǷǱǴǨǮȅǻ 

ǧȄǪǬǫǸǳȁǻ ǴǩǶǦǳǮǽǫǳǮǯ Ǯ ǷǴǰǶǦǿǫǳǮȅ ǧȄǪǬǫǸǳȁǻ ǶǫǭǫǶǨǴǨ. ǈ 2015 ǩǴǪǹ ǵǫǳǷǮǮ ǧȁǱǮ 

ǵǶǴǮǳǪǫǰǷǮǶǴǨǦǳȁ ǳǦ ǨǫǱǮǽǮǳǹ ǳǦǲǳǴǩǴ ǳǮǬǫ ǹǶǴǨǳȅ ǮǳǺǱȅǼǮǮ, Ǩ ǸǴ ǨǶǫǲȅ ǰǦǰ 

ǮǳǪǫǰǷǦǼǮȅ ǭǦǶǵǱǦǸ Ǩ ǧȄǪǬǫǸǳǴǲ ǷǫǰǸǴǶǫ ǧȁǱǦ ǴǸǱǴǬǫǳǦ. ǈ ǶǫǭǹǱȂǸǦǸǫ ǵǴǸǶǫǧǱǫǳǮǫ 

ǪǴǲǴǻǴǭȅǯǷǸǨ, ǰǴǸǴǶǴǫ Ǩ ǵǴǷǱǫǪǳǮǫ ǩǴǪȁ ȅǨǱȅǱǴǷȂ ǴǷǳǴǨǳǴǯ ǪǨǮǬǹǿǫǯ ǷǮǱǴǯ 

ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ ǶǴǷǸǦ, Ǩ I ǰǨǦǶǸǦǱǫ ǷǴǰǶǦǸǮǱǴǷȂ ǳǦ 9,0% ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ 2014 

ǩǴǪǦ. ǙǽǮǸȁǨǦȅ, ǽǸǴ ǶǴǷǸ ǵǴǸǶǫǧǱǫǳǮȅ Ǩ ǩǴǷǹǪǦǶǷǸǨǫǳǳǴǲ ǷǫǰǸǴǶǫ ǷǴǷǸǦǨǮǱ ǴǰǴǱǴ ǳǹǱȅ, 

Ǵǧǿǫǫ ǵǴǸǶǫǧǱǫǳǮǫ ǷǴǰǶǦǸǮǱǴǷȂ ǳǦ 6,4% Ǩ I ǰǨǦǶǸǦǱǫ ǩǴǪǦ, ǵǶǮ ȃǸǴǲ ǫǩǴ ǵǶǫǪǫǱȂǳȁǯ ǨǰǱǦǪ 

Ǩ ǶǴǷǸ ǈǈǕ ǷǴǷǸǦǨǮǱ -5.0 ǵǶǴǼǫǳǸǳȁǻ ǵǹǳǰǸǴǨ (ǘǦǧǱǮǼǦ 1-1). ǐǦǰ ǵǴǰǦǭȁǨǦȄǸ ǫǬǫǲǫǷȅǽǳȁǫ 

ǷǸǦǸǮǷǸǮǽǫǷǰǮǫ ǪǦǳǳȁǫ, ǨǴ II ǰǨǦǶǸǦǱǫ ǴǸǷǹǸǷǸǨǹȄǸ ǵǶǮǭǳǦǰǮ ǹǱǹǽǾǫǳǮȅ ǸǫǳǪǫǳǼǮǯ 

ǵǴǸǶǫǧǱǫǳǮȅ, Ǧ ǫǩǴ ǳǫǩǦǸǮǨǳǴǫ ǨǴǭǪǫǯǷǸǨǮǫ ǳǦ ǶǴǷǸ ǨǴ II ǰǨǦǶǸǦǱǫ, ǵǴ ǨǷǫǯ ǨǫǶǴȅǸǳǴǷǸǮ, 

ǧǹǪǫǸ ǸǦǰǮǲ Ǭǫ, ǰǦǰ Ǯ Ǩ I ǰǨǦǶǸǦǱǫ. 

ǓǫǷǲǴǸǶȅ ǳǦ ǧǴǱȂǾǴǯ ǴǧȀǫǲ ǩǴǷǹǪǦǶǷǸǨǫǳǳȁǻ ǮǳǨǫǷǸǮǼǮǯ Ǩ I ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ, 

ǷǵǶǴǷ ǳǦ ǮǳǨǫǷǸǮǼǮǮ ǵǶǴǪǴǱǬǦǫǸ ǷǳǮǬǦǸȂǷȅ ǸǶǫǸǮǯ ǩǴǪ ǵǴǪǶȅǪ.  ǉǴǷǹǪǦǶǷǸǨǫǳǳȁǫ 

ǰǦǵǮǸǦǱȂǳȁǫ ǮǳǨǫǷǸǮǼǮǮ, Ǩ ǸǴǲ ǽǮǷǱǫ ǴǧǴǶǴǳǳǴǩǴ ǳǦǭǳǦǽǫǳǮȅ, ǴǷǹǿǫǷǸǨǱȅǱǮǷȂ 

ǴǵǫǶǫǬǦȄǿǮǲǮ ǸǫǲǵǦǲǮ Ǩ ǵǫǶǴǨǴǲ ǰǨǦǶǸǦǱǫ 2015 ǩǴǪǦ. ǔǪǳǦǰǴ, ǶǴǷǸ ǩǴǷǹǪǦǶǷǸǨǫǳǳȁǻ 

ǮǳǨǫǷǸǮǼǮǯ ǳǫ ǷǲǴǩ ǰǴǲǵǫǳǷǮǶǴǨǦǸȂ ǹǷǰǴǶǫǳǮǫ ǷǵǦǪǦ ǽǦǷǸǳȁǻ ǮǳǨǫǷǸǮǼǮǯ, Ǩ ǷǨȅǭǮ Ƿ 

ǳǫǴǵǶǫǪǫǱǫǳǳǴǷǸȂȄ ȃǰǴǳǴǲǮǽǫǷǰǴǯ ǵǴǱǮǸǮǰǮ, ǵǦǪǫǳǮǫǲ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ Ǯ 

ǴǩǶǦǳǮǽǫǳǳȁǲ ǪǴǷǸǹǵǴǲ ǰ ǰǶǫǪǮǸǳȁǲ ǶǫǷǹǶǷǦǲ (ǈǶǫǭǰǦ 1-3), ǽǸǴ, Ǩ ǷǨǴȄ ǴǽǫǶǫǪȂ, ǵǶǮǨǫǱǴ 

ǰ ǷǴǰǶǦǿǫǳǮȄ ǵǶǮǧȁǱǫǯ ǰǴǶǵǴǶǦǸǮǨǳǴǩǴ ǷǫǰǸǴǶǦ. ǖǫǭǰǴǫ ǷǴǰǶǦǿǫǳǮǫ ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ 

ǷǵǶǴǷǦ Ǩ I ǰǨǦǶǸǦǱǫ ǵǴǨǱǫǰǱǴ ǭǦ ǷǴǧǴǯ ǲǦǷǾǸǦǧǳǴǫ ǷǴǰǶǦǿǫǳǮǫ ǸǴǨǦǶǳǴ-ǲǦǸǫǶǮǦǱȂǳȁǻ 

ǭǦǵǦǷǴǨ. ǈ ǶǫǭǹǱȂǸǦǸǫ ǮǳǨǫǷǸǮǼǮǮ Ǩ ǴǷǳǴǨǳǴǯ ǰǦǵǮǸǦǱ ǷǴǰǶǦǸǮǱǮǷȂ ǳǦ 8,8%, Ǧ ǨǦǱǴǨǴǫ 

ǳǦǰǴǵǱǫǳǮǫ ǰǦǵǮǸǦǱǦ ǹǵǦǱǴ ǳǦ 28,5%. ǕǶǮ ȃǸǴǲ ǴǸǶǮǼǦǸǫǱȂǳȁǯ ǨǰǱǦǪ ǮǳǨǫǷǸǮǼǮǴǳǳǴǩǴ 

ǷǵǶǴǷǦ Ǩ ǷǴǨǴǰǹǵǳȁǯ ǶǴǷǸ ǈǈǕ Ǩ I ǰǨǦǶǸǦǱǫ ǷǴǷǸǦǨǮǱ 4 ǵǶǴǼǫǳǸǳȁǻ ǵǹǳǰǸǦ; ȃǸǴ ǷǹǿǫǷǸǨǫǳǳǴ 

ǧǴǱȂǾǫ, ǽǫǲ 1,1 ǵǶǴǼǫǳǸǳǴǩǴ ǵǹǳǰǸǦ Ǩ IV ǰǨǦǶǸǦǱǫ 2014 ǩǴǪǦ. ǗǴǩǱǦǷǳǴ ǴǼǫǳǰǦǲ, 

ǮǳǨǫǷǸǮǼǮǴǳǳȁǯ ǷǵǶǴǷ ǷǳǮǭǮǱǷȅ Ǯ ǨǴ II ǰǨǦǶǸǦǱǫ, Ǩ ǸǴ ǨǶǫǲȅ ǰǦǰ Ǹǫǲǵȁ ǷǴǰǶǦǿǫǳǮȅ 

ǸǴǨǦǶǳǴ-ǲǦǸǫǶǮǦǱȂǳȁǻ ǭǦǵǦǷǴǨ, ǨǴǭǲǴǬǳǴ, ǭǦǲǫǪǱǮǱǮǷȂ ǳǦ ǺǴǳǫ ǷǸǦǧǮǱǮǭǦǼǮǮ 

ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ.  

ǘǦǧǱǮǼǦ 1-1: ǈǰǱǦǪ ǰǴǲǵǴǳǫǳǸǴǨ ǷǵǶǴǷǦ Ǩ ǈǈǕ (Ǩ ǵǶǴǼǫǳǸǳȁǻ ǵǹǳǰǸǦǻ) 

  2007  2008 2009 2010 2011 2012 2013 2014 
1Q 

2015 

ǖǴǷǸ ǈǈǕ, Ǩ %  8,5  5,2  -7,8  4,5  4,3  3,4  1,3  0,6  -2,2  

ǕǴǸǶǫǧǱǫǳǮǫ  7,4  5,7  -2,6  2,6  3,7  4,3  2,7  0,7  -5,0  

ǋǵǳǵǼǵǮȆǰǸǹǩǧ  6,9 5,1 -2,5 3,0 3,4 3,8 2,5 0,7 -5,0 

ǊǵǸǺǫǧǷǸǹǩǵ  0,5 0,6 -0,1 -0,3 0,3 0,5 0,2 0,0 0,0 

ǈǦǱǴǨǴǫ ǳǦǰǴǵǱǫǳǮǫ 
ǰǦǵǮǸǦǱǦ  

4,7  2,5  -10,5  5,4  4,7  0,8  -1,8  -1,7  -4,0  

ǏǴǩǬǸǹǯǽǯǯ ǩ ǵǸǴǵǩǴǵǰ 
ǱǧǶǯǹǧǲ  

3,9 2,2 -3,2 1,3 2,0 0,5 0,2 -0,4 -1,2 

ǏǮǳǬǴǬǴǯǬ ǮǧǶǧǸǵǩ  0,8 0,3 -7,2 4,1 2,8 0,3 -2,0 -1,2 -2,8 

ǣǰǷǵǴǶǸ  2,1  0,2  -1,5  2,0  0,1  0,3  1,4  0,0  1,4  

ǎǲǵǴǶǸ  -5,5  -3,2  6,7  -5,3  -4,3  -1,9  -0,8  1,8  5,6  

ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ ǯ ǷǧǸǾǬǹȂ ǸǵǹǷǺǫǴǯǱǵǩ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ 
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ǓǦ ǺǴǳǫ ǶǫǭǰǴǩǴ ǷǳǮǬǫǳǮȅ 

ǮǲǵǴǶǸǦ Ǯ ǶǴǷǸǦ ǺǮǭǮǽǫǷǰǮǻ 

ǴǧȀǫǲǴǨ ȃǰǷǵǴǶǸǦ ǵǴǨȁǷǮǱǷȅ 

ǨǰǱǦǪ ǽǮǷǸǴǩǴ ȃǰǷǵǴǶǸǦ Ǩ ǈǈǕ, ǽǸǴ 

ǵǴǭǨǴǱǮǱǴ ǴǩǶǦǳǮǽǮǸȂ 

ǷǴǰǶǦǿǫǳǮǫ ǈǈǕ Ǩ I ǰǨǦǶǸǦǱǫ ǩǴǪǦ. 

ǖǫǭǰǴǫ ǴǷǱǦǧǱǫǳǮǫ ǶǫǦǱȂǳǴǩǴ 

ȃǺǺǫǰǸǮǨǳǴǩǴ ǰǹǶǷǦ ǶǹǧǱȅ ǷǸǦǱǴ 

ǴǷǳǴǨǳǴǯ ǵǶǮǽǮǳǴǯ ǵǦǪǫǳǮȅ 

ǨǳǹǸǶǫǳǳǫǩǴ ǷǵǶǴǷǦ Ǯ ǷǴǰǶǦǿǫǳǮȅ 

ǮǲǵǴǶǸǦ ǳǦ 25% Ǩ I ǰǨǦǶǸǦǱǫ ǰ 

ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ 

ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ (ǖǮǷǹǳǴǰ 1-11). 

ǣǰǴǳǴǲǮǽǫǷǰǮǫ ǷǦǳǰǼǮǮ Ǯ 

ǷǴǻǶǦǳȅȄǿǮǯǷȅ ǭǦǵǶǫǸ ǳǦ ǮǲǵǴǶǸ ǵǶǴǪǴǨǴǱȂǷǸǨǮȅ Ǯǭ ǭǦǵǦǪǳȁǻ ǷǸǶǦǳ, ǨǨǫǪǫǳǳȁǯ ǖǴǷǷǮǫǯ 

Ǩ ǦǨǩǹǷǸǫ 2014 ǩǴǪǦ, ǸǦǰǬǫ ǷǵǴǷǴǧǷǸǨǴǨǦǱǴ ǷǴǰǶǦǿǫǳǮȄ ǮǲǵǴǶǸǦ. ǈ ǸǴ Ǭǫ ǨǶǫǲȅ, ǧǱǦǩǴǪǦǶȅ 

ǪǫǨǦǱȂǨǦǼǮǮ ǶǹǧǱȅ, Ǩ ǶȅǪǫ ǴǸǶǦǷǱǫǯ ǹǱǹǽǾǮǱǮǷȂ ǵǴǰǦǭǦǸǫǱǮ ȃǰǷǵǴǶǸǦ (ǈǶǫǭǰǦ 1-4). ǈ 

ǩǴǶǳǴǪǴǧȁǨǦȄǿǫǯ, ǻǮǲǮǽǫǷǰǴǯ ǵǶǴǲȁǾǱǫǳǳǴǷǸǮ Ǯ ǲǦǾǮǳǴǷǸǶǴǫǳǮǮ ǹǨǫǱǮǽǮǱǷȅ ȃǰǷǵǴǶǸ Ǩ 

ǷǸǶǦǳȁ ǭǦ ǵǶǫǪǫǱǦǲǮ ǗǴǪǶǹǬǫǷǸǨǦ ǓǫǭǦǨǮǷǮǲȁǻ ǉǴǷǹǪǦǶǷǸǨ (ǗǓǉ). ǈ ǶǫǭǹǱȂǸǦǸǫ Ǩ I 

ǰǨǦǶǸǦǱǫ ǷǴǨǴǰǹǵǳȁǯ ǺǮǭǮǽǫǷǰǮǯ ǴǧȀǫǲ ȃǰǷǵǴǶǸǦ Ǯǭ ǖǴǷǷǮǮ ǨȁǶǴǷ ǳǦ 4,5% ǰ 

ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ. ǈǨǮǪǹ ǴǪǳǴǨǶǫǲǫǳǳǴǩǴ ǵǦǪǫǳǮȅ ǮǲǵǴǶǸǦ 

ǵǴǱǴǬǮǸǫǱȂǳȁǯ ǨǰǱǦǪ ǽǮǷǸǴǩǴ ȃǰǷǵǴǶǸǦ Ǩ ǈǈǕ ǷǴǷǸǦǨǮǱ 7 ǵǶǴǼǫǳǸǳȁǻ ǵǹǳǰǸǴǨ, ǽǸǴ 

ǵǴǭǨǴǱǮǱǴ ǴǩǶǦǳǮǽǮǸȂ ǷǵǦǪ ǶǫǦǱȂǳǴǩǴ ǈǈǕ Ǩ I ǰǨǦǶǸǦǱǫ ǪǴ 2,2%.  

 
ǖǮǷǹǳǴǰ 1-11. ǖǫǦǱȂǳȁǯ ȃǺǺǫǰǸǮǨǳȁǯ ǰǹǶǷ ǶǹǧǱȅ Ǯ 
Ǽǫǳȁ ǳǦ ǳǫǺǸȂ (Brent ), IV ǰǨǦǶǸǦǱ 2007 = 100 

 
ǏǸǹǵǾǴǯǱ: ǈǧǴǱ ǗǵǸǸǯǯ ǯ Bloomberg.  

ǈǶǫǭǰǦ 1-4. ǈǱǮȅǳǮǫ ǰǴǶǶǫǰǼǮǮ ǶǫǦǱȂǳǴǩǴ ȃǺǺǫǰǸǮǨǳǴǩǴ ǰǹǶǷǦ ǶǹǧǱȅ ǳǦ ǶǴǷǷǮǯǷǰǮǯ 
ǸǴǶǩǹǫǲȁǯ ǷǫǰǸǴǶ   

 
ǕǴǱǴǬǮǸǫǱȂǳǴǫ ǨǱǮȅǳǮǫ ǪǫǨǦǱȂǨǦǼǮǮ ǶǹǧǱȅ ǳǦ ǶǴǷǷǮǯǷǰǮǯ ǸǴǶǩǹǫǲȁǯ ǷǫǰǸǴǶ ǪǴ ǳǦǷǸǴȅǿǫǩǴ 
ǨǶǫǲǫǳǮ ǮǲǫǱǴ ǴǩǶǦǳǮǽǫǳǳȁǯ Ǯ ǳǫǶǦǨǳǴǲǫǶǳȁǯ ǻǦǶǦǰǸǫǶ. ǇǱǦǩǴǪǦǶȅ ǶǫǭǰǴǯ ǪǫǨǦǱȂǨǦǼǮǮ 
ǶǫǦǱȂǳǴǩǴ ȃǺǺǫǰǸǮǨǳǴǩǴ ǰǹǶǷǦ ǶǹǧǱȅ Ǩ I ǰǨǦǶǸǦǱǫ, ǸǴǶǩǹǫǲȁǫ ǴǸǶǦǷǱǮ ǵǴǱǹǽǮǱǮ ǼǫǳǴǨǴǫ 
ǵǶǫǮǲǹǿǫǷǸǨǴ. ǈ ǶǫǭǹǱȂǸǦǸǫ,  Ǩ ǶȅǪǫ ǴǸǶǦǷǱǫǯ ǨȁǶǴǷǱǮ ǵǶǴǮǭǨǴǪǷǸǨǴ,  ȃǰǷǵǴǶǸ, Ǯ ǮǳǨǫǷǸǮǼǮǮ 
(ǖǮǷǹǳǴǰ 1-12), Ǧ ǸǦǰǬǫ ǭǦǳȅǸǴǷǸȂ, ǻǴǸȅ Ǯ Ǩ ǲǫǳȂǾǫǯ ǷǸǫǵǫǳǮ (ǖǮǷǹǳǴǰ 1-13). ǕǶǮǲǫǶǦǲǮ ǲǴǩǹǸ 
ǷǱǹǬǮǸȂ ǪǴǧȁǽǦ ǵǶǮǶǴǪǳȁǻ ǶǫǷǹǶǷǴǨ Ǯ ǻǮǲǮǽǫǷǰǦȅ ǵǶǴǲȁǾǱǫǳǳǴǷǸȂ, Ǧ ǸǦǰǬǫ ǷǫǱȂǷǰǴǫ ǻǴǭȅǯǷǸǨǴ 
Ǯ ǵǮǿǫǨǦȅ ǵǶǴǲȁǾǱǫǳǳǴǷǸȂ, ǰǴǸǴǶȁǫ ǵǴǱǹǽǮǱǮ ǪǴǵǴǱǳǮǸǫǱȂǳǹȄ ǨȁǩǴǪǹ Ǯǭ ǭǦǵǶǫǸǦ ǖǴǷǷǮǮ ǳǦ 
ǮǲǵǴǶǸ ǵǶǴǪǴǨǴǱȂǷǸǨǮȅ. ǈ ǸǴ Ǭǫ ǨǶǫǲȅ, ǲǳǴǩǮǫ ǶǴǷǷǮǯǷǰǮǫ ǴǧǶǦǧǦǸȁǨǦȄǿǮǫ ǴǸǶǦǷǱǮ ǵǴǰǦ ǳǫ 
ǴǿǹǸǮǱǮ ǷǹǿǫǷǸǨǫǳǳǴǩǴ ǨǱǮȅǳǮȅ ǧǴǱǫǫ ǧǱǦǩǴǵǶǮȅǸǳȁǻ ǴǸǳǴǷǮǸǫǱȂǳȁǻ Ǽǫǳ ǳǦ ǵǶǴǮǭǨǴǪǷǸǨǴ Ǯ 
ȃǰǷǵǴǶǸ, ǵǴǷǰǴǱȂǰǹ Ǯǻ ǵǶǴǪǹǰǼǮȅ ǴǷǸǦǫǸǷȅ ǳǫǰǴǳǰǹǶǫǳǸǴǷǵǴǷǴǧǳǴǯ ǳǦ ǲǫǬǪǹǳǦǶǴǪǳȁǻ ǶȁǳǰǦǻ. ǈ 
ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ ǵǶǴǮǭǨǴǪǷǸǨǴ Ǩ ǴǧǶǦǧǦǸȁǨǦȄǿǮǻ ǴǸǶǦǷǱȅǻ Ǩ ǼǫǱǴǲ ǷǴǰǶǦǸǮǱǴǷȂ ǳǦ 
2,0% ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ ǶǴǷǸǴǲ ǳǦ 3,5% ǭǦ ǦǳǦǱǴǩǮǽǳȁǯ ǵǫǶǮǴǪ 2014 ǩǴǪǦ (ǖǮǷǹǳǴǰ 1-14). ǊǦǳǳȁǫ Ǵǧ 
ǮǳǨǫǷǸǮǼǮȅǻ ǵǴǪǸǨǫǶǬǪǦȄǸ, ǽǸǴ ǶǫǷǹǶǷǴǭǦǲǫǿǫǳǮǫ Ǩ ǵǴǱȂǭǹ ǶǴǷǷǮǯǷǰǮǻ ǸǴǶǩǹǫǲȁǻ ǴǸǶǦǷǱǫǯ 
ǳǴǷǮǸ ǴǩǶǦǳǮǽǫǳǳȁǯ ǻǦǶǦǰǸǫǶ. ǔǸǲǫǽǫǳ ǶǴǷǸ ǮǳǨǫǷǸǮǼǮǯ Ǩ ǻǮǲǮǽǫǷǰǴǯ ǵǶǴǲȁǾǱǫǳǳǴǷǸǮ, Ǩ 
ǵǶǴǮǭǨǴǪǷǸǨǫ ǶǫǭǮǳǴǨȁǻ Ǯ ǵǱǦǷǸǲǦǷǷǴǨȁǻ ǮǭǪǫǱǮǯ, Ǧ ǸǦǰǬǫ Ǩ ǵǶǴǮǭǨǴǪǷǸǨǫ ȃǱǫǰǸǶǴǳǳǴǩǴ 
ǴǧǴǶǹǪǴǨǦǳǮȅ Ǯ Ǩ ǲǦǾǮǳǴǷǸǶǴǫǳǮǮ, ǽǸǴ ǲǴǬǫǸ ǷǱǹǬǮǸȂ ǴǷǳǴǨǦǳǮǫǲ ǪǱȅ ǴǷǸǴǶǴǬǳǴǩǴ ǴǵǸǮǲǮǭǲǦ. 
 
ǓǫǷǲǴǸǶȅ ǳǦ ǳǫǰǴǸǴǶȁǯ ǵǴǱǴǬǮǸǫǱȂǳȁǯ ȃǺǺǫǰǸ ǴǸ ǪǫǨǦǱȂǨǦǼǮǮ ǶǫǦǱȂǳǴǳǴǩǴ ȃǺǺǫǰǸǮǨǳǴǩǴ 
ǨǦǱȄǸǳǴǩǴ ǰǹǶǷǦ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ,  ǨǰǱǦǪ ǸǴǶǩǹǫǲǴǩǴ ǷǫǰǸǴǶǦ Ǩ ǈǈǕ ǷǸǦǱ 
ǴǸǶǮǼǦǸǫǱȂǳȁǲ ǨǵǫǶǨȁǫ Ƿ 2009 ǩǴǪǦ. ǗǴǰǦǶǿǫǳǮǫ ǶǫǱȂǳǴǩǴ ǈǈǕ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ 
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ǧȁǱǴ Ǩ ǴǷǳǴǨǳǴǲ ǴǧǹǷǱǴǨǱǫǳǴ ǷǴǰǶǦǿǫǳǮǫǲ Ǩ ǳǫǸǴǶǩǹǫǲȁǻ ǴǸǶǦǷǱȅǻ, Ǩ ǷǨȅǭǮ Ƿ ǶǫǭǰǮǲ ǷǵǦǪǴǲ 
ǵǴǸǶǫǧǮǸǫǱȂǷǰǴǩǴ ǷǵǶǴǷǦ. ǈ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǫ ǴǸǶǮǼǦǸǫǱȂǳȁǯ ǨǰǱǦǪ ǳǫǸǴǶǩǹǫǲȁǻ ǴǸǶǦǷǱǫǯ Ǩ ǈǈǕ 
ǷǴǷǸǦǨǮǱ 3,1 ǵǶǴǼǫǳǸǳǴǩǴ ǵǹǳǰǸǦ (ǖǮǷǹǳǴǰ 1-15). ǝǸǴ ǰǦǷǦǫǸǷȅ ǶǴǭǳǮǽǳǴǯ Ǯ ǴǵǸǴǨǴǯ ǸǴǶǩǴǨǱǮ ð 
ǰǶǹǵǳǫǯǾǫǯ ǴǸǶǦǷǱǮ ǶǴǷǷǮǯǷǰǴǯ ȃǰǴǳǴǲǮǰǮ ð ǸǴ ǴǳǦ ǷǴǰǶǦǸǮǱǦǷȂ ǳǦ 9,3% Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 
ǩǴǪǹ (ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ) ǵǴ ǷǶǦǨǳǫǳǮȄ ǷǴ ǷǱǦǧȁǲ ǶǴǷǸǴǲ ǳǦ 0,6% Ǩ 
ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2014 ǩǴǪǦ. ǈ ǺǮǳǦǳǷǴǨǴǲ ǷǫǰǸǴǶǫ, ǰǴǸǴǶǴǯ ǧȁǱ ǱǴǰǴǲǴǸǮǨǴǲ ȃǰǴǳǴǲǮǽǫǷǰǴǩǴ 
ǶǴǷǸǦ Ǩ ǵǴǷǱǫǪǳǮǫ ǩǴǪȁ, ǴǸǲǫǽǫǳǴ ǷǴǰǶǦǿǫǳǮǫ ǳǦ 4,5% Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǵǴ ǷǶǦǨǳǫǳǮȄ Ƿ 
ǶǴǷǸǴǲ ǳǦ 11,2% ǭǦ ǦǳǦǱǴǩǮǽǳȁǯ ǵǫǶǮǴǪ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪ. ǈǲǫǷǸǫ Ƿ Ǹǫǲ, ǳǫǷǲǴǸǶȅ ǳǦ 
ǴǸǳǴǷǮǸǫǱȂǳȁǫ ǼǫǳǴǨȁǫ ǵǶǫǮǲǹǿǫǷǸǨǦ, ǵǴǰǦǭǦǸǫǱǮ Ǩ ǸǴǶǩǹǫǲǴǲ ǷǫǰǸǴǶǫ ǸǦǰǬǫ ǴǰǦǭǦǱǮǷȂ 
ǷǱǦǧȁǲǮ: Ǯǻ ǨǰǱǦǪ Ǩ ǶǴǷǸ ǈǈǕ Ǩ ǵǫǶǨǴǲ ǵǴǱǹǩǴǪǮǮ 2015 ǩǴǪǦ ǴǰǦǭǦǱǷȅ ǴǸǶǮǼǦǸǫǱȂǳȁǲ: -0,1 
ǵǶǴǼǫǳǸǳǴǩǴ ǵǹǳǰǸǦ. 

 
ǖǮǷǹǳǴǰ 1-12. ǖǴǷǸ ǮǳǨǫǷǸǮǼǮǯ Ǩ ǴǷǳǴǨǳǴǯ 
ǰǦǵǮǸǦǱ ǵǴ ǴǸǶǦǷǱȅǲ, ǵǫǶǨǴǫ ǵǴǱǹǩǴǪǮǫ 
2015 ǩ. Ǩ % ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ ǵǫǶǮǴǪǹ 
ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ 

 
ǏǸǹǵǾǴǯǱ ǈǧǴǱ ǗǵǸǸǯǯ ǯ Haver Analytics. 

 
 

ǖǮǷǹǳǴǰ 1-13. ǖǴǷǸ ǭǦǳȅǸǴǷǸǮ ǵǴ ǴǸǶǦǷǱȅǲ, 
I ǰǨǦǶǸǦǱ 2015 ǩ., Ǩ % ǰ ǵǶǫǪȁǪǹǿǫǲǹ 
ǰǨǦǶǸǦǱǹ* 

 
ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ, Haver Analytics ǯ ǷǧǸǾǬǹȂ 
ǸǵǹǷǺǫǴǯǱǵǩ ǉǸǬǳǯǷǴǵǪǵ ǨǧǴǱǧ. 
ǖǷǯǳǬǾǧǴǯǬ: *ǫǧǴǴȂǬ Ǯǧ 2015 ǩǱǲȅǾǧȅǹ ǑǷȂǳ, Ǿǹǵ ǩ 
Ǩǵǲȃǿǵǰ ǳǬǷǬ ǵǨȁȆǸǴȆǬǹ ǷǵǸǹ ǮǧǴȆǹǵǸǹǯ. 

 

  

ǖǮǷǹǳǴǰ 1-14. ǖǴǷǸ ǪǴǧǦǨǱǫǳǳǴǯ ǷǸǴǮǲǴǷǸǮ Ǩ 
ǸǴǶǩǹǫǲȁǻ ǴǸǶǦǷǱȅǻ, ǰ ǷǴǴǸǨǫǸǷǸǨǹȄǿǫǲǹ 
ǵǫǶǮǴǪǹ ǵǶǫǪȁǪǹǿǫǩǴ ǩǴǪǦ  

 
ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ. 

ǖǮǷǹǳǴǰ 1-15. ǈǰǱǦǪ Ǩ ǈǈǕ ǵǴ ǴǸǶǦǷǱȅǲ, Ǩ % 
 
  

 
ǏǸǹǵǾǴǯǱ: ǗǵǸǸǹǧǹ. 
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