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ʇʨʝʜʠʩʣʦʚʠʝ 

ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʝʨʝʞʠʚʘʝʪ ʩʘʤʳʝ ʪʷʞʝʣʳʝ ʟʘ ʧʦʩʣʝʜʥʠʝ ʰʝʩʪʴ ʜʝʩʷʪʠʣʝʪʠʡ 

ʧʦʪʨʷʩʝʥʠʷ, ʩʣʦʞʠʣʘʩʴ ʦʛʨʦʤʥʘʷ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʚ ʨʘʟʚʠʪʠʠ ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ. ʆʞʠʜʘʥʠʷ 

çʤʷʛʢʦʡ ʨʝʮʝʩʩʠʠè ʚ ɽʉ ʚ 2012 ʛ., ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʩʠʪʫʘʮʠʠ ʥʘ ɹʣʠʞʥʝʤ ʠ ʉʨʝʜʥʝʤ ɺʦʩʪʦʢʝ, 

ʙʶʜʞʝʪʥʳʝ ʠ ʜʦʣʛʦʚʳʝ ʢʨʠʟʠʩʳ ʚ ʮʝʣʦʤ ʨʷʜʝ ʩʪʨʘʥ ʤʠʨʘ ʟʘʩʪʘʚʣʷʶʪ ʵʢʦʥʦʤʠʩʪʦʚ ʠ 

ʧʦʣʠʪʠʢʦʚ ʙʳʪʴ ʦʯʝʥʴ ʦʩʪʦʨʦʞʥʳʤʠ, ʧʦʩʪʦʷʥʥʦ ʦʮʝʥʠʚʘʪʴ ʨʠʩʢʠ, ʦʪʩʣʝʞʠʚʘʪʴ ʪʝʢʫʱʠʝ ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʪʝʥʜʝʥʮʠʠ. ʀʥʪʝʨʝʩ ʢ ʵʢʦʥʦʤʠʢʝ ʚʦʟʨʦʩ, ʥʦ ʘʥʘʣʠʟ ʮʠʢʣʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, 

ʘʥʪʠʢʨʠʟʠʩʥʦʡ, ʙʶʜʞʝʪʥʦʡ, ʜʦʣʛʦʚʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʦʣʘʛʘʶʪ ʜʦʩʪʘʪʦʯʥʦ ʢʨʦʧʦʪʣʠʚʫʶ 

ʨʘʙʦʪʫ, ʪʨʝʙʫʶʱʫʶ ʩʧʝʮʠʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ. 

ɼʘʥʥʳʡ ʩʙʦʨʥʠʢ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʚʩʝʭ, ʢʦʛʦ ʠʥʪʝʨʝʩʫʝʪ ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʵʢʦʥʦʤʠʢ ʩʪʨʘʥ ʎɺɽ ʠ ɹʘʣʪʠʠ ʦʪ ʢʦʥʮʘ ʧʦʜʲʝʤʘ ʚ 2007  ʛʛ. ʜʦ ʢʦʥʮʘ 2011 ʛʦʜʘ, 

ʪʦ ʝʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʠ ʬʘʟʳ ʧʦʩʣʝʢʨʠʟʠʩʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ. ɼʘʥʥʳʝ 

ʤʘʪʝʨʠʘʣʳ ʙʳʣʠ ʧʦʜʛʦʪʦʚʣʝʥʳ ʜʣʷ ʘʫʜʠʪʦʨʠʠ, ʠʤʝʶʱʝʡ ʙʘʟʦʚʳʝ ʧʦʟʥʘʥʠʷ ʚ ʦʙʣʘʩʪʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʥʦ ʚʧʦʣʥʝ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʣʠʮ ʩ ʚʳʩʰʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ, ʩʪʫʜʝʥʪʘʤʠ ʫʥʠʚʝʨʩʠʪʝʪʦʚ ʠ çʩʪʫʜʝʥʪʘʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠè ʜʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʥʫʞʜ. ʉʙʦʨʥʠʢ ʩʦʜʝʨʞʠʪ ʪʨʠ ʪʠʧʘ ʤʘʪʝʨʠʘʣʦʚ: ʘ) 

ʪʨʠ ʘʚʪʦʨʩʢʠʝ ʩʪʘʪʴʠ, ʨʘʥʝʝ ʦʧʫʙʣʠʢʦʚʘʥʥʳʝ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʞʫʨʥʘʣʘʭ (ʩʤ. ʚʳʰʝ 

çʧʝʨʚʦʠʩʪʦʯʥʠʢʠè); ʙ) ʦʙʟʦʨʳ ʤʠʨʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʧʦʜʛʦʪʦʚʣʝʥʥʳʝ çʈʦʩʩʠʡʩʢʠʤ 

ʕʥʝʨʛʝʪʠʯʝʩʢʠʤ ɸʛʝʥʪʩʪʚʦʤè (ʈʕɸ); ʚ) ʩʪʘʪʠʩʪʠʯʝʩʢʦʝ ʧʨʠʣʦʞʝʥʠʝ, ʘʜʘʧʪʠʨʦʚʘʥʥʦʝ ʢ 

ʘʥʘʣʠʟʫ ʪʝʢʫʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ. 

ʆʪʤʝʪʠʤ, ʯʪʦ ʩʙʦʨʥʠʢ ʥʝ ʤʦʛ ʚʤʝʩʪʠʪʴ ʩʪʦʣʴ ʞʝ ʠʥʪʝʨʝʩʥʳʝ ʤʘʪʝʨʠʘʣʳ ʧʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʮʠʢʣʫ ʚ ʉʐɸ, ʨʘʟʚʠʪʠʶ ɸʟʠʠ ʠ ʩʪʨʘʥ ɹʈʀʂʉ, ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʝ, 

ʩʦʮʠʘʣʴʥʳʤ ʠ ʙʶʜʞʝʪʥʳʤ ʧʨʦʙʣʝʤʘʤ, ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʘʨʭʠʪʝʢʪʫʨʝ ʠ ʪ.ʧ. ʄʦʥʦʛʨʘʬʠʷ 

ʥʘ ʵʪʫ ʪʝʤʫ ʛʦʪʦʚʠʪʩʷ ʢʦʣʣʝʢʪʠʚʦʤ ʘʚʪʦʨʦʚ ʚ ʅʀʋ-ɺʐʕ ʢ ʦʩʝʥʠ 2012 ʛ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʤʳ 

ʧʦʣʘʛʘʝʤ, ʯʪʦ ʤʘʪʝʨʠʘʣʳ ʜʘʥʥʦʛʦ ʩʙʦʨʥʠʢʘ ʤʦʛʫʪ ʧʦʩʣʫʞʠʪʴ çʦʢʥʦʤ ʚ ʧʨʦʙʣʝʤʳè ʜʣʷ ʚʩʝʭ 

ʠʥʪʝʨʝʩʫʶʱʠʭʩʷ ʜʘʥʥʳʤʠ ʚʦʧʨʦʩʘʤʠ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʠʤ ʩʘʤʠʤ ʩʫʜʠʪʴ ʦ ʤʥʦʛʠʭ ʘʢʪʫʘʣʴʥʳʭ 

ʚʦʧʨʦʩʘʭ. 

ʇʨʦʬʝʩʩʦʨ ʃʝʦʥʠʜ ʄʘʨʢʦʚʠʯ ɻʨʠʛʦʨʴʝʚ 
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ʄʠʨʦʚʳʝ ʜʠʩʙʘʣʘʥʩʳ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ 

ʇʨʝʜʤʝʪʦʤ ʘʥʘʣʠʟʘ ʧʝʨʚʦʛʦ ʨʘʟʜʝʣʘ ʷʚʣʷʶʪʩʷ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠ ʤʠʨʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠ 

ʩʙʝʨʝʞʝʥʠʷ. ʄʳ ʦʭʘʨʘʢʪʝʨʠʟʫʝʤ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʩʙʝʨʝʞʝʥʠʡ ʘʛʝʥʪʘʤʠ ʚ 

ʦʜʥʠʭ ʩʪʨʘʥʘʭ ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʝʭ ʞʝ ʠʣʠ ʠʥʳʭ ʩʪʨʘʥʘʭ, ʚʳʷʚʠʤ ʩʪʨʫʢʪʫʨʫ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ 

ʤʝʞʜʫ ʦʩʥʦʚʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʘʛʝʥʪʘʤʠ, ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʛʣʦʙʘʣʴʥʳʡ ʜʠʩʙʘʣʘʥʩ 

ʩʙʝʨʝʞʝʥʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʚʣʦʞʝʥʠʡ ʚ ʨʘʟʚʠʪʠʝ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʩʬʦʨʤʫʣʠʨʫʝʤ ʧʨʦʙʣʝʤʫ ʜʠʩʙʘʣʘʥʩʦʚ, ʦʙʫʩʣʦʚʣʠʚʘʶʱʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʢʨʠʟʠʩʦʚ. ɺ ʨʘʟʜʝʣʝ 

ʥʝ ʟʘʪʨʘʛʠʚʘʶʪʩʷ ʧʨʦʮʝʩʩʳ ʧʝʨʝʜʘʯʠ ʩʙʝʨʝʞʝʥʠʡ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ 

ʧʨʦʙʣʝʤʳ ʬʠʥʘʥʩʦʚʦʡ ʘʨʭʠʪʝʢʪʫʨʳ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʘʥʘʣʠʟʘ 

ɼʣʷ ʧʦʣʥʦʮʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʧʨʦʙʣʝʤ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʝʦʙʭʦʜʠʤʦ 

ʦʩʤʳʩʣʠʪʴ ʦʜʠʥ ʠʟ ʢʣʶʯʝʚʳʭ ʘʩʧʝʢʪʦʚ ʨʘʟʚʠʪʠʷ ï ʥʘʢʦʧʣʝʥʠʝ ʢʘʧʠʪʘʣʘ, ʧʨʠʯʝʤ ʚ 

ʛʣʦʙʘʣʴʥʳʭ ʤʘʩʰʪʘʙʘʭ. ʂʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ʚʳʩʪʫʧʘʶʪ ʩʚʷʟʫʶʱʠʤ ʟʚʝʥʦʤ ʤʝʞʜʫ 

ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʩ ʝʝ ʧʨʦʙʣʝʤʘʤʠ, ʨʝʰʝʥʠʷʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʠ ʙʫʜʫʱʝʡ 

ʵʢʦʥʦʤʠʢʦʡ ʩ ʝʝ ʨʝʩʫʨʩʘʤʠ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ. ʈʘʟʫʤʝʝʪʩʷ, ʚ ʢʘʞʜʦʤ ʦʪʜʝʣʴʥʦʤ ʩʣʫʯʘʝ 

ʨʝʰʝʥʠʝ ʦʙ ʠʥʚʝʩʪʠʮʠʷʭ ʧʨʠʥʠʤʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʬʠʨʤʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ, 

ʬʠʥʘʥʩʠʨʫʷ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ʠʟ ʩʝʤʝʡʥʳʭ ʩʙʝʨʝʞʝʥʠʡ, ʧʨʠʙʳʣʠ ʬʠʨʤ, ʜʦʭʦʜʦʚ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ.  

ɺ ʮʝʣʦʤ ʦʙʲʝʤ ʛʣʦʙʘʣʴʥʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʜʦʣʞʝʥ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʚʝʣʠʯʠʥʝ 

ʩʙʝʨʝʞʝʥʠʡ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʦʡ ʦʪ ʜʨʫʛʠʭ ʘʛʝʥʪʦʚ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥ. 

ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʤʠʨʦʚʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʩʦʩʪʘʚʣʷʝʪ ʧʨʠʤʝʨʥʦ 14 ʪʨʣʥ. ʜʦʣʣ., ʠʣʠ 

ʦʢʦʣʦ 22% ʤʠʨʦʚʦʛʦ ɺɺʇ. ʇʨʝʦʙʣʘʜʘʶʱʘʷ ʠʭ ʯʘʩʪʴ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ. 

ʏʝʤ ʙʦʣʝʝ ʨʘʟʚʠʪʳ ʨʳʥʢʠ, ʪʝʤ (ʚ ʦʙʱʝʤ ʩʣʫʯʘʝ) ʚʳʰʝ ʩʪʝʧʝʥʴ ʠʥʪʝʨʤʝʜʠʘʮʠʠ 

(ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ), ʩʠʣʴʥʝʝ ʟʘʚʠʩʠʤʦʩʪʴ ʫʨʦʚʥʷ ʠ ʩʨʦʢʦʚ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʦʪ ʜʦʩʪʫʧʥʦʩʪʠ, 

ʜʣʠʪʝʣʴʥʦʩʪʠ ʠ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ.  

ʕʪʠʤ ʚʦʧʨʦʩʘʤ ʧʦʩʚʷʱʝʥʘ ʦʛʨʦʤʥʘʷ ʣʠʪʝʨʘʪʫʨʘ, ʥʦ ʠ ʚ ʩʘʤʠʭ ʤʠʨʦʚʳʭ ʧʨʦʮʝʩʩʘʭ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʙʝʨʝʞʝʥʠʡ, ʠ ʚ ʦʩʤʳʩʣʝʥʠʠ ʠʪʦʛʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʛʣʦʙʘʣʴʥʦʛʦ 

ʥʘʢʦʧʣʝʥʠʷ ʨʝʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʦʩʪʘʝʪʩʷ ʤʥʦʛʦ ʥʝʷʩʥʦʛʦ. ʂʘʢʠʝ ʩʪʨʘʥʳ ʩʙʝʨʝʛʘʶʪ, ʟʘ ʩʯʝʪ 

ʢʘʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʧʦʯʝʤʫ ʥʝ ʠʩʧʦʣʴʟʫʶʪ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ, ʘ ʵʢʩʧʦʨʪʠʨʫʶʪ ʠʭ ʚ 

ʩʪʨʘʥʳ, ʘʙʩʦʨʙʠʨʫʶʱʠʝ ʯʫʞʠʝ ʩʙʝʨʝʞʝʥʠʷ, ï ʵʪʦ ʩʪʘʨʪʦʚʳʝ ʚʦʧʨʦʩʳ ʘʥʘʣʠʟʘ. ʈʘʟʫʤʝʝʪʩʷ, 

ʤʦʞʥʦ ʥʘʡʪʠ ʦʙʱʠʡ ʦʪʚʝʪ ʥʘ ʥʠʭ ʚ ʨʘʤʢʘʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʝʦʨʠʡ. ʅʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦ 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʨʝʘʣʠʠ ʥʘʰʝʛʦ ʤʠʨʘ, ʚʨʝʤʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʧʝʨʝʪʦʢʘ ʨʝʩʫʨʩʦʚ, 
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ʬʘʢʪʦʨʳ ʥʘʢʦʧʣʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʩʪʨʘʥ ʠ ʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʩʙʝʨʝʛʘʪʴ ʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ. 

ʇʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʳʡ ʠʩʭʦʜʥʳʡ ʤʦʤʝʥʪ ʜʣʷ ʘʥʘʣʠʟʘ ʵʪʦʡ ʧʨʦʙʣʝʤʳ ï ʨʘʟʣʠʯʠʝ 

ʤʦʪʠʚʦʚ ʜʣʷ ʩʙʝʨʝʞʝʥʠʡ ʘʛʝʥʪʦʚ ʥʘ ʤʠʢʨʦʫʨʦʚʥʝ (ʜʦʤʦʭʦʟʷʡʩʪʚ, ʬʠʨʤ, ʜʨʫʛʠʭ ʘʛʝʥʪʦʚ) ʠ 

ʜʝʪʝʨʤʠʥʘʥʪ ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ʥʘ ʤʘʢʨʦʫʨʦʚʥʝ. ʉʪʦʣʝʪʠʷʤʠ ʩʙʝʨʝʞʝʥʠʷ ʧʝʨʝʤʝʱʘʣʠʩʴ 

ʤʝʞʜʫ ʵʢʦʥʦʤʠʢʘʤʠ: ʩʥʘʯʘʣʘ ʪʘʤʧʣʠʝʨʘʤʠ, ʟʘʪʝʤ ï ʠʪʘʣʴʷʥʩʢʠʤʠ ʙʘʥʢʠʨʘʤʠ ʚ ʩʨʝʜʥʠʝ ʚʝʢʘ, 

ʧʦʪʦʤ ï ʘʥʛʣʠʡʩʢʠʤʠ ʠ ʛʦʣʣʘʥʜʩʢʠʤʠ ʙʘʥʢʠʨʘʤʠ, ʧʦʟʜʥʝʝ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʩʦʚʨʝʤʝʥʥʘʷ 

ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ. ɿʘ ʵʪʦ ʚʨʝʤʷ ʧʨʦʠʟʦʰʣʠ ʩʦʪʥʠ ʬʠʥʘʥʩʦʚʳʭ ʧʘʥʠʢ ʠ ʤʥʦʛʠʝ ʪʳʩʷʯʠ 

ʙʘʥʢʨʦʪʩʪʚ, ʯʪʦ ʧʦʢʘʟʳʚʘʝʪ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʧʨʦʮʝʩʩʘ ʩʙʝʨʝʞʝʥʠʷ ʜʣʷ ʪʝʭ, ʢʪʦ ʥʘʜʝʝʪʩʷ ʥʘ 

ʫʩʪʦʡʯʠʚʦ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ.
 1
 ʅʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʨʠʩʢʦʚʳʡ ʢʘʧʠʪʘʣ ʤʝʯʝʪʩʷ ʧʦ ʤʠʨʫ ʚ ʥʘʜʝʞʜʝ 

ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʠʡ ʜʦʭʦʜ ʠ ʫʩʧʝʪʴ ʫʡʪʠ ʠʟ ʩʪʨʘʥʳ (ʬʦʥʜʘ, ʙʘʥʢʘ ʠ ʪ. ʜ.) ʜʦ ʜʝʚʘʣʴʚʘʮʠʠ, 

ʜʝʬʦʣʪʘ ʠʣʠ ʧʨʦʩʪʦ ʢʨʠʟʠʩʘ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʣʠʰʴ ʚʥʫʪʨʝʥʥʠʝ ʠʥʚʝʩʪʠʮʠʠ ʩʪʨʘʥ ʠ ʧʨʷʤʳʝ 

ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʇʀʀ) ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʣʦʞʝʥʠʷ ʚ ʨʘʟʚʠʪʠʝ. 

ʇʦʩʪʨʦʠʪʴ ʙʘʣʘʥʩ ʩʪʨʘʥʳ ʧʦ ʩʙʝʨʝʞʝʥʠʷʤ ʠ ʠʥʚʝʩʪʠʮʠʷʤ ʤʦʞʥʦ ʚ ʨʘʤʢʘʭ ʢʦʥʮʝʧʮʠʠ 

çʜʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʦʚè (flow of funds), ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʧʦʥʷʪʴ, ʢʘʢ ʩʙʝʨʝʛʘʶʪ ʨʘʟʣʠʯʥʳʝ 

ʩʝʢʪʦʨʳ ʵʢʦʥʦʤʠʢʠ. ʅʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥ ʨʝʘʣʴʥʳʡ ʙʘʣʘʥʩ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʉʐɸ ʟʘ 

ʧʦʩʣʝʜʥʠʡ ʧʨʝʜʢʨʠʟʠʩʥʳʡ 2007 ʛ. ʠ ʧʝʨʚʳʡ ʧʦʩʣʝʢʨʠʟʠʩʥʳʡ (ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡʩʷ ʨʦʩʪʦʤ 

ɺɺʇ) 2010 ʛ.. ɼʣʷ ʮʝʣʝʡ ʜʘʥʥʦʛʦ ʨʘʟʜʝʣʘ ʥʘʩ ʠʥʪʝʨʝʩʫʝʪ ʪʦ, ʯʪʦ ʦʙʳʯʥʦ ʥʘʟʳʚʘʶʪ 

çʩʪʠʣʠʟʦʚʘʥʥʳʤʠ ʬʘʢʪʘʤʠè, ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʜʘʶʱʘʷ 

ʜʦʩʪʦʚʝʨʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʨʝʘʣʴʥʦʤ ʦʙʲʝʢʪʝ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʆʛʨʦʤʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ 

ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʥʝʬʠʥʘʥʩʦʚʦʛʦ ʙʠʟʥʝʩʘ ʠ ʛʦʩʫʜʘʨʩʪʚʘ ʫ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʦʙʝʩʧʝʯʝʥʳ 

ʩʙʝʨʝʞʝʥʠʷʤʠ ʥʘʩʝʣʝʥʠʷ ʠ ʠʥʦʩʪʨʘʥʥʳʤʠ ʩʙʝʨʝʞʝʥʠʷʤʠ, ʵʪʘ ʢʘʨʪʠʥʘ ʬʦʨʤʠʨʦʚʘʣʘʩʴ 

ʜʝʩʷʪʠʣʝʪʠʷʤʠ ʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʟʘ ʚʨʝʤʷ ʢʨʠʟʠʩʘ. ɺʦ ʤʥʦʛʦʤ, ʘʤʝʨʠʢʘʥʩʢʠʡ ʙʘʣʘʥʩ ï ʵʪʦ 

ʦʪʨʘʞʝʥʠʝ ʩʣʦʞʥʦʡ ʢʘʨʪʠʥʳ ʜʚʠʞʝʥʠʷ ʧʦʪʦʢʦʚ ʩʨʝʜʩʪʚ ʯʝʨʝʟ ʚʝʩʴ ʤʠʨ.
 2 
ɸʤʝʨʠʢʘʥʩʢʠʝ 

ʘʢʪʠʚʳ çʦʩʪʘʣʴʥʦʛʦ ʤʠʨʘè ʦʛʨʦʤʥʳ, ʦʥʠ ʧʨʝʚʳʰʘʶʪ ʦʙʲʝʤʳ ʛʦʜʦʚʦʛʦ ɺɺʇ ʉʐɸ. 

ɺ 2007 ʛ. ʦʙʲʝʤ ʘʤʝʨʠʢʘʥʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʜʦʩʪʠʛʘʣ 60 ï 65 ʪʨʣʥ. ʜʦʣʣ. 

ʉʪʨʘʥʘ ʚʣʦʞʠʣʘ ʪʨʠʣʣʠʦʥʳ ʜʦʣʣʘʨʦʚ ʟʘ ʛʨʘʥʠʮʝʡ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʬʦʨʤʝ ʇʀʀ, ʠ ʧʦʣʫʯʠʣʘ 

ʝʱʝ ʙʦʣʴʰʝ (ʦʩʦʙʝʥʥʦ ʚ ʬʦʨʤʝ ʦʙʣʠʛʘʮʠʡ).
 3

 ʆʙʲʝʤʳ ʧʦʪʦʢʦʚ ʚʥʝʰʥʠʭ ʜʦʭʦʜʦʚ ʜʣʷ ʉʐɸ 

ʩʦʧʦʩʪʘʚʠʤʳ, ʥʦ ʪʝʤʘ ʜʦʭʦʜʥʦʩʪʠ ʨʘʥʝʝ ʚʳʚʝʟʝʥʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʥʦʩʠʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ 

ʭʘʨʘʢʪʝʨ. ɺ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʤʳ ʥʝ ʟʘʪʨʘʛʠʚʘʝʤ ʚʘʞʥʳʡ ʚʦʧʨʦʩ ʙʘʣʘʥʩʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

                                                           
1
 ʆʙ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʠʩʪʦʨʠʠ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʩʤ. [1]. 

2
 ɸʥʘʣʦʛʠʯʥʳʝ ʩʭʝʤʳ ʤʦʞʥʦ ʧʦʩʪʨʦʠʪʴ ʜʣʷ ʣʶʙʦʡ ʩʪʨʘʥʳ, ʩʚʷʟʳʚʘʷ ʚ ʝʜʠʥʦʡ ʤʘʪʨʠʮʝ ʜʚʠʞʝʥʠʝ ʧʦʪʦʢʦʚ 

ʩʙʝʨʝʞʝʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ. ʊʘʢʦʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʧʨʦʝʢʪ ʪʨʫʜʝʥ, ʧʦʩʢʦʣʴʢʫ ʦʙʳʯʥʦ 

ʦʪʩʫʪʩʪʚʫʝʪ ʜʦʣʞʥʘʷ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʙʘʟʘ (ʚ ʯʘʩʪʥʦʩʪʠ ʜʣʷ ʈʦʩʩʠʠ), ʥʦ ʚ ʙʫʜʫʱʝʤ ʚʧʦʣʥʝ ʚʝʨʦʷʪʝʥ. 
3
 ʆʙʦʩʥʦʚʘʥʠʝ ʧʦʜʦʙʥʦʡ ʦʮʝʥʢʠ ʜʣʷ ʉʐɸ ʩʤ. ʚ [2]. 
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ʧʦʟʠʮʠʡ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʭʦʪʷ ʧʨʠ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʟʠʮʠʠ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʟʘʯʘʩʪʫʶ ʠʤʝʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʜʦʭʦʜ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 

ʚʥʝʰʥʠʤ ʤʠʨʦʤ ʟʘ ʩʯʝʪ ʨʘʟʥʠʮʳ ʚ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ ʧʦ ʟʘʡʤʘʤ ʠ ʚʣʦʞʝʥʠʷʤ. 

ɿʘ ʚʨʝʤʷ ʢʨʠʟʠʩʘ ʘʤʝʨʠʢʘʥʩʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʚʤʝʩʪʦ ʥʝʪʪʦ-ʢʨʝʜʠʪʦʨʘ 

ʦʞʠʜʘʝʤʦ ʩʪʘʣʘ ʥʝʪʪʦ-ʟʘʝʤʱʠʢʦʤ. ɽʩʣʠ ʯʠʩʪʳʝ ʘʢʪʠʚʳ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʉʐɸ ʚ 2007 ʛ. 

ʨʘʚʥʷʣʠʩʴ 4,5 ʪʨʣʥ. ʜʦʣʣ., ʪʦ ʚ 2010 ʛ. ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʫʞʝ -0,7 ʪʨʣʥ. ʜʦʣʣ. ɼʦʤʦʭʦʟʷʡʩʪʚʘ, 

ʥʘʧʨʦʪʠʚ, ʟʘ ʢʨʠʟʠʩʥʳʝ ʛʦʜʳ ʥʘʨʘʩʪʠʣʠ ʯʠʩʪʳʝ ʘʢʪʠʚʳ ʥʘ 2,8 ʪʨʣʥ. ʜʦʣʣ. ʕʪʦʪ ʧʨʠʨʦʩʪ ʙʳʣ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʘʙʩʦʨʙʠʨʦʚʘʥ ʨʦʩʪʦʤ ʚʥʫʪʨʝʥʥʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʡʤʦʚ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ. ʅʘ 2 ʪʨʣʥ. ʜʦʣʣ. ʪʘʢʞʝ ʚʳʨʦʩʣʠ ʚʘʣʦʚʳʝ ʘʢʪʠʚʳ 

ʉʐɸ ʟʘ ʨʫʙʝʞʦʤ (ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚʥʝʰʥʝʛʦ ʩʝʢʪʦʨʘ ʧʝʨʝʜ ʉʐɸ), ʥʝ ʧʦʩʣʝʜʥʶʶ ʨʦʣʴ ʚ ʵʪʦʤ 

ʩʳʛʨʘʣʦ ʥʝʞʝʣʘʥʠʝ ʤʥʦʛʠʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʨʧʦʨʘʮʠʡ ʧʦ ʥʘʣʦʛʦʚʳʤ ʧʨʠʯʠʥʘʤ 

ʢʦʥʩʦʣʠʜʠʨʦʚʘʪʴ ʧʦʣʫʯʘʝʤʫʶ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʧʨʠʙʳʣʴ ʚ ʉʐɸ. 

ʈʠʩʫʥʦʢ 1: ʌʠʥʘʥʩʦʚʳʡ ʙʘʣʘʥʩ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ ʉʐɸ (Flow of Funds), ʚʝʣʠʯʠʥʳ ʟʘʧʘʩʦʚ, 

2007 ʠ 2010 ʛʛ., ʪʨʣʥ. ʜʦʣʣ., ʜʦʣʝʡ ɺɺʇ ʠ % ɺɺʇ 

2007 ʛ. 

 
2010 ʛ. 

 
ʀʩʪʦʯʥʠʢʠ: Federal Reserve, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

˛̠̝̂̈́̓̆̌̒̓̃́ ˍ̜̋̓̉̃ ˛̠̝̂̈́̓̆̌̒̓̃́ ˍ̜̋̓̉̃

ˑ̖̠̏̍̏̏̈̊̒̓̃́ ˑ̖̠̏̍̏̏̈̊̒̓̃́

ρτȟτ ̓̑̌̎ Α φτȟφ ̓̑̌̎ Αφπȟρ ̓̑̌̎ Α τυȟσ ̓̑̌̎ Α

 Є υ ˏˏ˜ ɉυτχϻɊ Є ψȟϊ ˏˏ˜ ɉψϊυϻɊ Є ψȟχ ˏˏ˜ ɉψφόϻɊ Є χȟφ ˏˏ˜ ɉχφχϻɊ

˚̜̆̉̎́̎̒̏̃̊̕ 

̂̉̈̎̆̒

˚̜̆̉̎́̎̒̏̃̊̕ 

̂̉̈̎̆̒

σφȟυ ̓̑̌̎ Α ρφȟρ ̓̑̌̎ Α

 Є φȟϊ ˏˏ˜ ɉφϊτϻɊ̱̋ ̜̓̉̃ ˛̠̝̂̈́̓̆̌̒̓̃́  Є υȟυ ˏˏ˜ ɉυυψϻɊ

ː̏̒̔̅́̑̒̓̃̏ ː̏̒̔̅́̑̒̓̃̏

ωȟς ̓̑̌̎ Α ρυȟτ ̓̑̌̎ Αρρȟρ ̓̑̌̎ Α σȟρ ̓̑̌̎ Α

 Є τȟϋ ˏˏ˜ ɉϊϊϻɊ Є υȟυ ˏˏ˜ ɉυυτϻɊ Є τȟό ˏˏ˜ ɉϋύϻɊ Є τȟφ ˏˏ˜ ɉφφϻɊ

ˡ̜̉̎́̎̒̏̃̊ ̒̆̋̓̏̑

ˏ̙̎̆̎̉̊ ̒̆̋̓̏̑

˛̠̝̂̈́̓̆̌̒̓̃́ ˍ̜̋̓̉̃ ˛̠̝̂̈́̓̆̌̒̓̃́ ˍ̜̋̓̉̃

ˑ̖̠̏̍̏̏̈̊̒̓̃́ ˑ̖̠̏̍̏̏̈̊̒̓̃́

ρσȟω ̓̑̌̎ Α φτȟτ ̓̑̌̎ Αφυȟρ ̓̑̌̎ Α τχȟφ ̓̑̌̎ Α

 Є υ ˏˏ˜ ɉύϊϻɊ Є ψȟψ ˏˏ˜ ɉψψχϻɊ Є ψȟω ˏˏ˜ ɉψψόϻɊ Є χȟχ ˏˏ˜ ɉχφόϻɊ

˚̜̆̉̎́̎̒̏̃̊̕ 

̂̉̈̎̆̒

˚̜̆̉̎́̎̒̏̃̊̕ 

̂̉̈̎̆̒

τπȟρ ̓̑̌̎ Α ρχȟυ ̓̑̌̎ Α

 Є φȟό ˏˏ˜ ɉφϋϊϻɊ̱̋ ̜̓̉̃ ˛̠̝̂̈́̓̆̌̒̓̃́  Є υȟφ ˏˏ˜ ɉυφτϻɊ

ː̏̒̔̅́̑̒̓̃̏ ː̏̒̔̅́̑̒̓̃̏

ρτȟς ̓̑̌̎ Α ρχȟπ ̓̑̌̎ Αρσȟρ ̓̑̌̎ Α τȟτ ̓̑̌̎ Α

 Є υ ˏˏ˜ ɉύόϻɊ Є υȟφ ˏˏ˜ ɉυυϋϻɊ Є τȟύ ˏˏ˜ ɉύτϻɊ Є τȟχ ˏˏ˜ ɉχτϻɊ

ˡ̜̉̎́̎̒̏̃̊ ̒̆̋̓̏̑

ˏ̙̎̆̎̉̊ ̒̆̋̓̏̑
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ʊʝʦʨʝʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʜʚʠʞʝʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʪʨʝʙʫʝʪ ʧʝʨʝʭʦʜʘ 

ʢ ʤʝʞʩʪʨʘʥʦʚʦʡ ʜʠʥʘʤʠʢʝ. ʀʟʫʯʝʥʠʝ ʧʨʦʮʝʩʩʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʠ ʥʘʢʦʧʣʝʥʠʷ 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʨʘʟʨʝʟʝ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʚʤʝʩʪʥʳʡ 

ʘʥʘʣʠʟ ʠʭ ʦʙʱʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʯʝʪʦʚ ʠ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ. ʅʝʣʴʟʷ ʦʮʝʥʠʚʘʪʴ 

ʥʘʢʦʧʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʢʘʢ ʨʘʮʠʦʥʘʣʴʥʫʶ ʩʪʨʘʪʝʛʠʶ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʦʩʪʘʚʘʷʩʴ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʨʘʤʢʘʭ ʩʪʘʪʠʩʪʠʢʠ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ. ʀʟʙʳʪʦʯʥʳʝ ʨʝʟʝʨʚʳ ʤʦʛʫʪ ʥʝ 

ʪʦʣʴʢʦ ʩʣʫʞʠʪʴ ʠʩʪʦʯʥʠʢʦʤ ʚʥʫʪʨʠʩʪʨʘʥʦʚʳʭ ʜʠʩʙʘʣʘʥʩʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʠ 

ʥʘʢʦʧʣʝʥʠʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʥʦ ʠ ʧʨʠʚʦʜʠʪʴ ʢ ʩʝʨʴʝʟʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʙʣʝʤʘʤ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʢʦʥʪʝʢʩʪʝ. 

ɼʣʷ ʦʪʢʨʳʪʦʡ ʵʢʦʥʦʤʠʢʠ ʙʘʣʘʥʩʦʚʦʝ ʩʦʦʪʥʦʰʝʥʠʝ, ʩʚʷʟʳʚʘʶʱʝʝ ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʩʙʝʨʝʞʝʥʠʷ (Ὓ̎́)̗, ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (Ὅ) ʠ ʩʘʣʴʜʦ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ 

ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ (ὅὃὄ), ʚʳʛʣʷʜʠʪ ʪʘʢ: 

Ὓ̗̎́Ὅ ὅὃὄ. 

ʇʨʠ ʵʪʦʤ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʚ ʮʝʣʦʤ ʚʳʧʦʣʥʷʝʪʩʷ ʧʨʠ: 

ὅὃὄὊὍὙὉὛπ, 

ʛʜʝ ὊὍ ï ʙʘʣʘʥʩ ʩʯʝʪʘ ʦʧʝʨʘʮʠʡ ʩ ʢʘʧʠʪʘʣʦʤ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ (ʜʘʣʝʝ ï 

ʬʠʥʘʥʩʦʚʳʡ ʩʯʝʪ), ʘ ὙὉὛ ï ʠʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʦʚ ʟʘ ʧʝʨʠʦʜ. 4
 ʂʦʤʙʠʥʠʨʫʷ ʵʪʠ ʜʚʘ ʙʘʣʘʥʩʦʚʳʭ 

ʩʦʦʪʥʦʰʝʥʠʷ, ʧʦʣʫʯʠʤ ʢʣʶʯʝʚʦʝ ʜʣʷ ʥʘʰʝʛʦ ʘʥʘʣʠʟʘ ʨʘʚʝʥʩʪʚʦ: 

Ὓ̗̎́ὊὍ Ὅ ὙὉὛ. 

ʈʘʩʢʣʘʜʳʚʘʷ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʥʘ ʯʘʩʪʥʳʝ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ, ʧʦʣʫʯʠʤ ʙʦʣʝʝ 

ʜʝʪʘʣʴʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ
5
: 

Ὓ̘́̒̓ Ὂ̎Ὅ Ὅ Ὃ Ὕ ὙὉὛ. 

ʇʦʩʣʝʜʥʝʝ ʙʘʣʘʥʩʦʚʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢ ʬʦʨʤʠʨʫʶʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʨʝʩʫʨʩʳ ʩʪʨʘʥʳ (ʣʝʚʘʷ ʯʘʩʪʴ ʨʘʚʝʥʩʪʚʘ) ʩ ʫʯʝʪʦʤ ʧʨʠʪʦʢʘ/ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʠ ʢʘʢ ʦʥʠ 

ʬʘʢʪʠʯʝʩʢʠ ʠʩʧʦʣʴʟʫʶʪʩʷ (ʧʨʘʚʘʷ ʯʘʩʪʴ ʨʘʚʝʥʩʪʚʘ). ʅʘʧʨʠʤʝʨ, ʧʨʠ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʯʘʩʪʥʳʭ 

ʩʙʝʨʝʞʝʥʠʷʭ (ʚʝʣʠʯʠʥʘ, ʨʘʚʥʘʷ ʨʘʟʥʠʮʝ ʤʝʞʜʫ ʨʘʩʧʦʣʘʛʘʝʤʳʤ ʜʦʭʦʜʦʤ ʠ ʢʦʥʝʯʥʳʤ ʯʘʩʪʥʳʤ 

ʧʦʪʨʝʙʣʝʥʠʝʤ) ʠ ʯʠʩʪʦʤ ʧʨʠʪʦʢʝ ʢʘʧʠʪʘʣʘ ʠʟ-ʟʘ ʨʫʙʝʞʘ ʚʩʝ ʵʪʠ ʨʝʩʫʨʩʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ, ʥʘʢʦʧʣʝʥʠʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʨʝʟʝʨʚʦʚ. 

                                                           
4
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʟʥʘʢʠ ʚʩʝʭ ʧʦʪʦʢʦʚ ʦʪʚʝʯʘʶʪ ʩʪʘʥʜʘʨʪʥʦʤʫ ʧʨʝʜʩʪʘʚʣʝʥʠʶ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʚ ʤʝʪʦʜʦʣʦʛʠʠ 

ʄɺʌ: ʯʠʩʪʦʤʫ ʧʨʠʪʦʢʫ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʫ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ὊὍ, ʥʘʢʦʧʣʝʥʠʶ ʨʝʟʝʨʚʦʚ ï 

ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ὙὉὛ. 

5
 ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʟʥʘʢ ʚʳʨʘʞʝʥʠʷ (ὙὉὛ) ʫʢʘʟʳʚʘʝʪ ʥʘ ʨʦʩʪ ʨʝʟʝʨʚʦʚ. 
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ʇʨʠ ʧʣʘʚʘʶʱʝʤ ʚʘʣʶʪʥʦʤ ʢʫʨʩʝ ʠ ʘʙʩʦʣʶʪʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟʤʝʥʝʥʠʝ 

ʨʝʟʝʨʚʦʚ ʧʨʦʠʩʭʦʜʠʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ ʙʘʣʘʥʩʠʨʫʶʱʝʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʦʰʠʙʢʠ ʠ ʧʨʦʧʫʩʢʠ 

(ʪʦ ʝʩʪʴ ʵʪʦ ʥʝʙʦʣʴʰʘʷ ʚʝʣʠʯʠʥʘ). ʅʦ ʘʙʩʦʣʶʪʥʘʷ ʤʦʙʠʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ʠ ʚ ʤʝʥʴʰʝʡ 

ʩʪʝʧʝʥʠ ʩʚʦʙʦʜʥʦ ʧʣʘʚʘʶʱʠʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ï ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʙʩʪʨʘʢʮʠʠ, ʥʘ ʧʨʘʢʪʠʢʝ 

ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʜʦʩʪʠʞʠʤʳʝ, ʦʩʦʙʝʥʥʦ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʇʨʠ ʩʫʱʝʩʪʚʝʥʥʦʤ 

ʧʨʦʬʠʮʠʪʝ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ, ʥʦ ʧʨʠ ʥʝ ʘʙʩʦʣʶʪʥʦ ʩʚʦʙʦʜʥʦʤ ʜʚʠʞʝʥʠʠ ʢʘʧʠʪʘʣʘ ʠʣʠ 

ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʚ ʩʪʨʘʥʝ ʚʦʟʥʠʢʘʶʪ ʫʩʣʦʚʠʷ, ʧʨʠ ʢʦʪʦʨʳʭ ʥʘʢʦʧʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʩʪʘʥʦʚʠʪʩʷ 

ʫʩʪʦʡʯʠʚʳʤ ʧʨʦʮʝʩʩʦʤ ʠ, ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʨʘʮʠʦʥʘʣʴʥʳʤ ʨʝʰʝʥʠʝʤ ʩ ʫʯʝʪʦʤ 

ʮʝʣʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. ʈʘʮʠʦʥʘʣʴʥʳʤʠ ʦʩʥʦʚʘʥʠʷʤʠ ʜʣʷ 

ʥʘʢʦʧʣʝʥʠʷ ʩʪʨʘʥʦʡ ʣʠʢʚʠʜʥʳʭ ʨʝʟʝʨʚʦʚ ʩʣʫʞʘʪ: ʦʙʝʩʧʝʯʝʥʠʝ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ çʧʦʜʫʰʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠè ʥʘ ʩʣʫʯʘʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʨʦʙʣʝʤ ʩ 

ʚʳʧʣʘʪʦʡ ʛʦʩʜʦʣʛʘ ʠ ʧʨʠʚʣʝʯʝʥʠʝʤ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʧʦʪʨʝʙʥʦʩʪʴ ʙʘʣʘʥʩʠʨʦʚʘʪʴ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʠ ʫʧʨʘʚʣʷʪʴ ʢʫʨʩʦʤ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ (ʚ ʩʪʨʘʥʝ ʩ ʥʝ ʩʚʦʙʦʜʥʦ 

ʧʣʘʚʘʶʱʠʤ ʢʫʨʩʦʤ). 

ʈʘʟʫʤʝʝʪʩʷ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʟʜʘʥʠʷ ʦʩʥʦʚ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʝ ʚʘʞʥʝʝ, ʯʝʤ ʬʦʨʤʠʨʦʚʘʥʠʝ ʣʠʢʚʠʜʥʳʭ ʨʝʟʝʨʚʦʚ. 

ʕʪʦ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʥʠʟʢʠʤ 

ʫʨʦʚʥʝʤ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ. ʅʦ ʩ ʫʯʝʪʦʤ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʘʣʠʡ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʥʘʢʦʧʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʯʘʩʪʦ ʩʪʘʥʦʚʠʪʩʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ. 

ʇʨʠ ʟʘʜʘʥʥʦʤ ʦʙʲʝʤʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʪʠʧʠʯʥʘʷ ʨʘʟʚʠʚʘʶʱʘʷʩʷ ʩʪʨʘʥʘ 

ʫʩʣʦʚʥʦ çʨʘʩʧʨʝʜʝʣʷʝʪè ʠʤʝʶʱʠʝʩʷ ʨʝʩʫʨʩʳ ʤʝʞʜʫ ʚʥʫʪʨʝʥʥʠʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʵʢʩʧʦʨʪʦʤ 

ʢʘʧʠʪʘʣʘ ʠ ʥʘʢʦʧʣʝʥʠʝʤ ʨʝʟʝʨʚʦʚ (ʧʦʩʣʝʜʥʝʝ, ʧʦ ʩʫʪʠ, ï ʚʥʝʰʥʝʝ ʬʠʥʘʥʩʦʚʦʝ ʚʣʦʞʝʥʠʝ ʧʦʜ 

ʫʧʨʘʚʣʝʥʠʝʤ ʦʨʛʘʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʞʥʳʭ ʚʣʘʩʪʝʡ). ʇʦʜʦʙʥʦʝ çʨʘʩʧʨʝʜʝʣʝʥʠʝè, ʢʦʥʝʯʥʦ, 

ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʘʙʩʪʨʘʢʮʠʷ, ʧʦʪʦʤʫ ʯʪʦ ʨʝʰʝʥʠʷ ʦʙ ʦʙʲʝʤʘʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ 

ʧʨʠʥʠʤʘʶʪ ʨʘʟʣʠʯʥʳʝ ʘʛʝʥʪʳ ʩ ʨʘʟʥʳʤʠ ʮʝʣʝʚʳʤʠ ʬʫʥʢʮʠʷʤʠ, ʥʦ ʦʥʘ ʘʜʝʢʚʘʪʥʦ ʦʪʨʘʞʘʝʪ 

ʧʨʦʙʣʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʦʩʪʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. 

ɺʘʞʥʳʡ ʪʝʦʨʝʪʠʯʝʩʢʠʡ ʚʦʧʨʦʩ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʝʤ ʦʙʫʩʣʦʚʣʝʥʳ ʨʘʟʥʳʝ  ʥʦʨʤʳ 

ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʷ ʚ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ ʠ ʠʭ ʛʨʫʧʧʘʭ. ʉʦʦʪʥʦʰʝʥʠʝ ʵʪʠʭ ʥʦʨʤ 

ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢʠʝ ʩʪʨʘʥʳ ʚʳʩʪʫʧʘʶʪ ʥʝʪʪʦ-ʢʨʝʜʠʪʦʨʘʤʠ, ʘ ʢʘʢʠʝ ï ʥʝʪʪʦ-ʟʘʝʤʱʠʢʘʤʠ, ʠ 

ʢʘʢʦʚ ʦʙʲʝʤ ʵʢʩʧʦʨʪʠʨʫʝʤʳʭ ʠʣʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʩʙʝʨʝʞʝʥʠʡ.  

ɺ ʫʯʝʙʥʠʢʘʭ ʧʦ ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ ʜʝʪʝʨʤʠʥʘʥʪʳ ʫʨʦʚʥʝʡ ʩʙʝʨʝʞʝʥʠʷ ʠ ʠʥʚʝʩʪʠʮʠʡ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʩʪʦ: ʥʘ ʩʙʝʨʝʞʝʥʠʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʚʣʠʷʶʪ ʪʝʢʫʱʠʝ ʠ 

ʥʘʢʦʧʣʝʥʥʳʝ ʜʦʭʦʜʳ, ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ï ʫʨʦʚʝʥʴ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ; ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ 
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ʟʘʚʠʩʠʪ ʦʪ ʩʪʦʠʤʦʩʪʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʩʦʚʦʢʫʧʥʦʛʦ ʫʨʦʚʥʷ ʜʦʭʦʜʘ. ʉʣʝʜʫʷ ʧʦʜʦʙʥʦʡ 

ʣʦʛʠʢʝ, ʧʨʠ ʥʝʢʦʪʦʨʳʭ ʧʨʦʩʪʳʭ ʧʨʝʜʧʦʩʳʣʢʘʭ ʤʦʞʥʦ ʧʦʩʪʨʦʠʪʴ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ 

ʩʦʦʪʥʦʰʝʥʠʠ ʥʦʨʤ ʩʙʝʨʝʞʝʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ (ɺʩʪʘʚʢʘ 1). ɼʣʷ 

ʧʦʩʣʝʜʥʠʭ ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʜʦʣʞʥʘ ʙʳʪʴ ʚʳʰʝ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʚ ʫʩʣʦʚʠʷʭ ʘʙʩʦʣʶʪʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ 

ʧʦʢʨʳʚʘʝʪʩʷ ʚʥʫʪʨʝʥʥʝʡ ʥʦʨʤʦʡ ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʝʦʛʨʘʥʠʯʝʥʥʳʤ ʠʤʧʦʨʪʦʤ ʢʘʧʠʪʘʣʘ. ʇʨʠ 

ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʚʳʩʪʫʧʘʶʪ ʥʝʪʪʦ-ʢʨʝʜʠʪʦʨʘʤʠ, ʘ ʨʘʟʚʠʪʳʝ ï 

ʥʝʪʪʦ-ʟʘʝʤʱʠʢʘʤʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʦʙʳʯʥʦ ʢʘʞʜʘʷ ʨʘʟʚʠʚʘʶʱʘʷʩʷ ʩʪʨʘʥʘ ʠʤʝʝʪ ʜʦʩʪʘʪʦʯʥʦ 

ʧʨʦʙʣʝʤ ʠ ʦʙʲʝʢʪʦʚ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɽʩʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʘʛʝʥʪʳ ʚ ʨʘʟʚʠʚʘʶʱʝʡʩʷ 

ʩʪʨʘʥʝ ʥʝ ʠʥʚʝʩʪʠʨʫʶʪ ʧʦ ʢʘʢʠʤ-ʪʦ ʧʨʠʯʠʥʘʤ (ʥʘʧʨʠʤʝʨ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ), ʪʦ ʠʟʙʳʪʦʢ 

ʫʭʦʜʠʪ ʟʘ ʨʫʙʝʞ. ʕʪʦ ʥʘʟʳʚʘʝʪʩʷ çʧʣʦʭʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪè. 

ɺʩʪʘʚʢʘ 1: ʇʨʦʩʪʘʷ ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʬʦʨʤʘ ʥʦʨʤʳ ʯʘʩʪʥʳʭ ʩʙʝʨʝʞʝʥʠʡ 

ɼʝʪʝʨʤʠʥʘʥʪʳ ʫʨʦʚʥʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʩʪʨʘʥʳ ʩʦʚʧʘʜʘʶʪ ʩ 

ʜʝʪʝʨʤʠʥʘʥʪʘʤʠ ʫʨʦʚʥʷ ʧʦʪʨʝʙʣʝʥʠʷ, ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʦʪʣʠʯʘʝʪʩʷ ʥʘʧʨʘʚʣʝʥʠʝ ʚʣʠʷʥʠʷ. 

ʈʘʩʩʤʦʪʨʠʤ ʚʦʧʨʦʩ ʥʘ ʧʨʠʤʝʨʝ ʯʘʩʪʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ï ʨʘʟʥʠʮʳ ʤʝʞʜʫ ʨʘʩʧʦʣʘʛʘʝʤʳʤ 

ʜʦʭʦʜʦʤ (ὣ) ʠ ʢʦʥʝʯʥʳʤ ʯʘʩʪʥʳʤ ʧʦʪʨʝʙʣʝʥʠʝʤ (ὅ) ï ʢʦʪʦʨʳʝ ʚ ʩʘʤʦʤ ʧʨʦʩʪʦʤ ʚʠʜʝ ʤʦʞʥʦ 

ʧʨʝʜʩʪʘʚʠʪʴ ʢʘʢ ʬʫʥʢʮʠʶ ʦʪ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ, ʥʘʢʦʧʣʝʥʥʦʛʦ ʙʦʛʘʪʩʪʚʘ (ὡ) ʠ ʩʪʘʚʢʠ 

ʧʨʦʮʝʥʪʘ (ὶ): 

Ὓ̘ ́̒̓ ὣ̎ ὅὣȟὡȟὶ. 

ɿʜʝʩʴ ʟʘʚʠʩʠʤʦʩʪʴ ʧʦʪʨʝʙʣʝʥʠʷ ʦʪ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʠ ʥʘʢʦʧʣʝʥʥʦʛʦ ʙʦʛʘʪʩʪʚʘ 

ʧʦʣʦʞʠʪʝʣʴʥʘʷ, ʘ ʦʪ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ ï ʦʪʨʠʮʘʪʝʣʴʥʘʷ
6
. ʊʦʛʜʘ ʩ ʫʯʝʪʦʤ ʪʨʘʜʠʮʠʦʥʥʳʭ 

ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʟʥʘʯʝʥʠʠ ʧʨʝʜʝʣʴʥʦʡ ʩʢʣʦʥʥʦʩʪʠ ʢ ʧʦʪʨʝʙʣʝʥʠʶ ʧʦʣʫʯʘʝʤ (ʚʝʨʭʥʠʝ 

ʠʥʜʝʢʩʳ ʦʪʨʘʞʘʶʪ ʟʥʘʢ ʟʘʚʠʩʠʤʦʩʪʠ):  

Ὓ̘ ́̒̓ Ὓ̎ὣ ȟὡ ȟὶ . 

ɺ ʩʣʫʯʘʝ ʧʨʦʩʪʝʡʰʝʡ ʣʠʥʝʡʥʦʡ ʬʦʨʤʳ ʬʫʥʢʮʠʠ ʩʙʝʨʝʞʝʥʠʷ ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ί, 

ʨʘʩʩʯʠʪʘʥʥʘʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʩʙʝʨʝʞʝʥʠʷ ʢ ʨʘʩʧʦʣʘʛʘʝʤʦʤʫ ʜʦʭʦʜʫ, ʠʤʝʝʪ ʚʠʜ:  

ί̘́̒̓̎θ    . 

ʂʦʵʬʬʠʮʠʝʥʪʳ ,  ʠ  ʧʦʣʦʞʠʪʝʣʴʥʳʝ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʨʠ ʧʦʜʦʙʥʳʭ ʧʨʦʩʪʳʭ 

ʧʨʝʜʧʦʩʳʣʢʘʭ ʧʦʣʫʯʘʝʤ, ʯʪʦ ʙʦʣʝʝ ʥʠʟʢʘʷ ʥʦʨʤʘ ʯʘʩʪʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʙʫʜʝʪ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ 

ʩʪʨʘʥ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʴʰʠʤ ʥʘʢʦʧʣʝʥʥʳʤ ʙʦʛʘʪʩʪʚʦʤ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ 

                                                           
6
 ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʦʨʠʠ ʧʦʪʨʝʙʣʝʥʠʷ ʟʘʤʝʪʥʦ ʰʠʨʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʧʨʦʩʪʝʡʰʝʡ ʧʦʩʪʘʥʦʚʢʠ, ʥʦ 

ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʤʦʤʝʥʪʳ ʦʥʠ ʥʝ ʦʧʨʦʚʝʨʛʘʶʪ. ʆʙʟʦʨ ʙʘʟʦʚʳʭ ʠʜʝʡ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʤ 

ʧʦʩʪʨʦʝʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʬʫʥʢʮʠʡ ʧʦʪʨʝʙʣʝʥʠʷ, ʩʤ. ʚ [3]. 
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ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ 

ʫʩʣʦʚʠʷʭ ʙʫʜʫʪ ʩʙʝʨʝʛʘʪʴ ʤʝʥʴʰʫʶ ʜʦʣʶ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ, ʯʝʤ ʨʘʟʚʠʚʘʶʱʠʝʩʷ. 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʩʢʦʨʝʝ ʦʪʨʠʮʘʪʝʣʴʥʳʝ (ʙʶʜʞʝʪ 

ʜʝʬʠʮʠʪʝʥ), ʤʦʞʥʦ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʧʦʩʣʝʜʥʠʡ ʚʳʚʦʜ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ. 

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʪʨʘʜʠʮʠʷ ʘʙʩʦʣʶʪʥʦʡ çʘʚʪʦʥʦʤʥʦʩʪʠè ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʝʱʝ 30 ʣʝʪ ʥʘʟʘʜ ʧʦʜʚʝʨʛʘʣʦʩʴ ʩʝʨʴʝʟʥʦʡ ʢʨʠʪʠʢʝ, ʚ 

ʯʘʩʪʥʦʩʪʠ ʄ. ʌʝʣʴʜʰʪʘʡʥ ʠ ʏ. ʍʦʨʠʦʢʘ ʫʢʘʟʳʚʘʣʠ ʥʘ ʚʳʩʦʢʫʶ ʢʦʨʨʝʣʷʮʠʶ ʥʦʨʤ 

ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʷ.
7
 ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʘʚʪʦʥʦʤʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʝʰʝʥʠʷ ʚ 

ʫʩʣʦʚʠʷʭ ʥʝ ʘʙʩʦʣʶʪʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʥʝ ʜʦʩʪʠʞʠʤʘ: ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʚʳʩʪʫʧʘʝʪ 

ʝʩʪʝʩʪʚʝʥʥʳʤ ʨʝʩʫʨʩʥʳʤ ʦʛʨʘʥʠʯʝʥʠʝʤ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʘʥʘʭ, ʥʝ ʩʧʦʩʦʙʥʳʭ ʟʘʥʷʪʴ 

ʥʝʦʙʭʦʜʠʤʳʝ ʩʨʝʜʩʪʚʘ ʜʣʷ ʧʦʢʨʳʪʠʷ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʅʘʫʯʥʘʷ 

ʜʠʩʢʫʩʩʠʷ ʚʦʢʨʫʛ ʩʪʘʪʴʠ [4] ʧʦʩʪʝʧʝʥʥʦ ʩʦʰʣʘ ʥʘ ʥʝʪ ʧʦ ʤʝʨʝ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʦʪʦʢʠ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʦʚʦʡ ʠʥʪʝʛʨʘʮʠʠ ʚ 1990ï2000-ʝ ʛʦʜʳ. ʂʦʨʨʝʣʷʮʠʷ 

ʥʦʨʤ ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʷ ʩʥʠʟʠʣʘʩʴ
8
, ʠ ʠʜʝʷ ʦʙ ʦʪʥʦʩʠʪʝʣʴʥʦʡ çʘʚʪʦʥʦʤʥʦʩʪʠè 

ʨʝʰʝʥʠʡ ʦ ʩʙʝʨʝʞʝʥʠʷʭ ʠ ʠʥʚʝʩʪʠʮʠʷʭ ʩʝʡʯʘʩ ʥʝ ʚʳʟʳʚʘʝʪ ʩʝʨʴʝʟʥʦʡ ʪʝʦʨʝʪʠʯʝʩʢʦʡ 

ʢʨʠʪʠʢʠ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʣʠʷʥʠʝ ʦʜʥʠʭ ʠ ʪʝʭ ʞʝ 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʜʝʪʝʨʤʠʥʘʥʪ ʥʘ ʜʠʥʘʤʠʢʫ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʥʝʩʢʦʣʴʢʦ ʨʘʟʣʠʯʘʝʪʩʷ.
 9

 ɺ ʯʘʩʪʥʦʩʪʠ, ʘʚʪʦʨʳ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʛʦ ʠ 

ʜʝʪʘʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʝʨʝʜʠʥʳ 1990-ʭ ʛʦʜʦʚ, ʧʦʩʚʷʱʝʥʥʦʛʦ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʝ, ʧʨʠʰʣʠ ʢ 

ʚʳʚʦʜʫ, ʯʪʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩʙʝʨʝʞʝʥʠʡ, ʥʘʢʦʧʣʝʥʠʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʣʦʞʥʦʝ ʠ 

ʥʝʦʜʥʦʟʥʘʯʥʦʝ. ɺʳʷʚʠʪʴ ʞʝʩʪʢʫʶ ʧʨʠʯʠʥʥʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʵʪʠʤʠ ʪʨʝʤʷ ʬʘʢʪʦʨʘʤʠ 

ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʤʠ ʤʝʪʦʜʘʤʠ ʥʝ ʫʜʘʣʦʩʴ. ɼʣʷ ʮʝʣʝʡ ʜʘʥʥʦʛʦ ʨʘʟʜʝʣʘ ʚʘʞʝʥ ʚʳʚʦʜ, ʯʪʦ 

ʚʳʩʦʢʘʷ ʢʦʨʨʝʣʷʮʠʷ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʩʚʷʟʘʥʘ ʩ ʥʠʟʢʦʡ ʤʦʙʠʣʴʥʦʩʪʴʶ ʢʘʧʠʪʘʣʘ ʠ 

ʧʦʣʠʪʠʢʦʡ ʩʪʨʘʥ ʧʦ ʧʨʝʜʦʪʚʨʘʱʝʥʠʶ ʙʦʣʴʰʠʭ ʜʝʬʠʮʠʪʦʚ ʪʝʢʫʱʠʭ ʚʥʝʰʥʠʭ ʙʘʣʘʥʩʦʚ ʠ 

ʜʨʫʛʠʤʠ ʦʙʱʠʤʠ ʬʘʢʪʦʨʘʤʠ.
 10

 

ʆʜʥʦ ʠʟ ʧʦʩʣʝʜʥʠʭ ʧʨʝʜʢʨʠʟʠʩʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚʳʧʦʣʥʝʥʥʦʝ ʄɺʌ
11
, ʫʢʘʟʳʚʘʝʪ, 

ʯʪʦ 1-ʧʨʦʮʝʥʪʥʳʡ ʧʨʠʨʦʩʪ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʩʨʝʜʥʝʤ ʫʚʝʣʠʯʠʚʘʣ ʥʘʮʠʦʥʘʣʴʥʫʶ 

ʥʦʨʤʫ ʩʙʝʨʝʞʝʥʠʷ ʥʘ 1 ʧ. ʧ. ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠ ʥʘ 0,5 ʧ. ʧ. ï ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ (ʟʘ 1972ï

                                                           
7
 ʉʤ. [4]. 

8
 ʉʤ. [5]. 

9
 ʆʙʱʝʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʪʝʦʨʝʪʠʯʝʩʢʦʤ ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʧʨʦʮʝʩʩʘ ʩʙʝʨʝʞʝʥʠʷ (ʢʘʢ ʦʩʪʘʪʢʘ ʦʪ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ 

ʜʦʭʦʜʘ ʧʦʩʣʝ ʧʦʪʨʝʙʣʝʥʠʷ) ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʚ [3]. 

10
 ʉʤ. [6], ʘ ʪʘʢʞʝ [7]; 

11
 ʉʤ. [8]. 
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2004 ʛʛ.). ʇʨʠ ʵʪʦʤ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʥʦʨʤʫ 

ʩʙʝʨʝʞʝʥʠʷ ʦʢʘʟʳʚʘʣ ʨʦʩʪ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʨʠ ʧʨʠʨʦʩʪʝ ʦʪʥʦʰʝʥʠʷ ʦʙʲʝʤʘ 

ʢʨʝʜʠʪʦʚ ʢ ɺɺʇ ʥʘ 10 ʧ.ʧ. ʥʘʮʠʦʥʘʣʴʥʘʷ ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʩʥʠʞʘʣʘʩʴ ʥʘ 0,5 ʧ.ʧ. ʚ ʨʘʟʚʠʪʳʭ 

ʠ ʥʘ 0,9 ʧ.ʧ. ï ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʕʪʦʪ ʥʝʩʢʦʣʴʢʦ ʥʝʦʞʠʜʘʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʟʥʘʯʘʝʪ, 

ʯʪʦ ʧʨʠ ʫʛʣʫʙʣʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʧʦʚʳʰʝʥʠʠ ʤʦʙʠʣʴʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʩʦʙʩʪʚʝʥʥʳʝ 

ʙʶʜʞʝʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʩʥʠʤʘʶʪʩʷ, ʠ ʢʨʝʜʠʪ ʧʦʟʠʪʠʚʥʦ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʨʘʟʚʠʪʠʝ. ʂʨʦʤʝ 

ʪʦʛʦ, ʥʘʙʣʶʜʘʝʪʩʷ ʦʞʠʜʘʝʤʦʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʬʠʩʢʘʣʴʥʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ 

(ʩʦʢʨʘʱʝʥʠʝ ʜʝʬʠʮʠʪʘ/ʨʦʩʪ ʧʨʦʬʠʮʠʪʘ ʙʶʜʞʝʪʘ) ʥʘ ʥʦʨʤʫ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ, 

ʧʨʠʯʝʤ ʙʦʣʴʰʝʝ ï ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. 

ʆʪʜʝʣʴʥʘʷ ʚʘʞʥʘʷ ʧʨʦʙʣʝʤʘ ï ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʜʦʤʦʭʦʟʷʡʩʪʚ, ʢʦʪʦʨʘʷ ʰʠʨʦʢʦ 

ʦʪʣʠʯʘʝʪʩʷ ʧʦ ʩʪʨʘʥʘʤ ʠ ʯʘʩʪʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʩʪʨʘʥʳ ʠ ʝʝ ʢʫʣʴʪʫʨʳ. 

ʅʘʧʨʠʤʝʨ, ʥʦʨʤʘ ʣʠʯʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ ʚ ʗʧʦʥʠʠ ʪʨʘʜʠʮʠʦʥʥʦ ʩʦʩʪʘʚʣʷʝʪ 9ï10%, ʘ ʚ 

ɻʝʨʤʘʥʠʠ ʠ ʌʨʘʥʮʠʠ ï 14ï16%. ɽʱʝ ʦʜʥʘ ʧʨʦʙʣʝʤʘ ï ʬʘʢʪʠʯʝʩʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʠʩʪʦʯʥʠʢʦʚ ʩʙʝʨʝʞʝʥʠʡ ʚ ʩʪʨʘʥʝ ʤʝʞʜʫ ʥʘʩʝʣʝʥʠʝʤ, ʙʠʟʥʝʩʦʤ ʠ ʛʦʩʫʜʘʨʩʪʚʦʤ. ʆʥʘ ʫʞʝ ʙʳʣʘ 

ʟʘʪʨʦʥʫʪʘ ʚʳʰʝ ʥʘ ʧʨʠʤʝʨʝ ʉʐɸ (ʩʤ. ʈʠʩʫʥʦʢ 1). 

ɿʘ ʧʨʝʜʝʣʘʤʠ ʫʯʝʙʥʳʭ ʢʫʨʩʦʚ ʧʦ ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ ʠ ʙʦʣʴʰʠʥʩʪʚʘ ʵʤʧʠʨʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʦʩʪʘʝʪʩʷ ʚʦʧʨʦʩ ʦ ʜʝʪʝʨʤʠʥʘʥʪʘʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʢʘʢ ʯʘʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ. ʈʦʣʴ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʠʙʳʣʝʡ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘʢʦʧʣʝʥʠʷ 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʳʣʘ ʦʩʦʙʝʥʥʦ ʟʥʘʯʠʪʝʣʴʥʦʡ ʚ ʧʝʨʠʦʜ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚ 2000-ʝ ʛʦʜʳ. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʝ ʫʜʝʣʷʶʪ ʜʦʣʞʥʦʛʦ 

ʚʥʠʤʘʥʠʷ ʙʘʣʘʥʩʫ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʘʟʨʝʟʝ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʩʝʢʪʦʨʦʚ. 

ɹʳʣʦ ʪʘʢʞʝ ʚʳʷʚʣʝʥʦ ʦʧʨʝʜʝʣʝʥʥʦʝ ʨʘʟʣʠʯʠʝ ʚ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʚʣʠʷʥʠʷ ʦʜʥʠʭ ʠ ʪʝʭ 

ʞʝ ʬʘʢʪʦʨʦʚ ʜʠʥʘʤʠʢʠ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ɹʦʣʴʰʘʷ 

ʜʦʩʪʫʧʥʦʩʪʴ ʢʨʝʜʠʪʘ ʠ ʤʝʥʴʰʘʷ ʩʪʦʠʤʦʩʪʴ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʫʚʝʣʠʯʠʚʘʣʠ ʥʦʨʤʫ ʥʘʢʦʧʣʝʥʠʷ 

ʢʘʢ ʚ ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ, ʯʪʦ ʚ ʮʝʣʦʤ ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʦʙʱʠʤʠ 

ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷʤʠ ʦ ʬʘʢʪʦʨʘʭ ʩʧʨʦʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠ. ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ 

ʘʢʪʠʚʥʦ ʠʟʫʯʘʶʪ ʨʦʣʴ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʜʠʥʘʤʠʢʠ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ
12
, ʦʜʥʘʢʦ ʦʙʥʘʨʫʞʝʥʥʳʝ ʚ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʚʣʠʷʥʠʷ ʥʝ 

ʦʯʝʥʴ ʫʩʪʦʡʯʠʚʳ. 

ʀʪʘʢ, ʠʩʪʦʯʥʠʢʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ ʩʪʨʘʥʳ ʚʳʩʪʫʧʘʶʪ ʯʘʩʪʥʳʝ ʩʙʝʨʝʞʝʥʠʷ 

(ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʠ ʬʠʨʤʳ), ʧʨʦʬʠʮʠʪ ʙʶʜʞʝʪʘ (ʝʩʣʠ ʝʩʪʴ) ʠ ʯʠʩʪʳʡ ʠʤʧʦʨʪ ʢʘʧʠʪʘʣʘ, ʝʩʣʠ 

ʩʬʦʨʤʠʨʦʚʘʥʦ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʩʯʝʪʫ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ. ʆʙʲʝʤ 
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 ʉʤ., ʥʘʧʨʠʤʝʨ, [9]. 
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ʩʙʝʨʝʞʝʥʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʢʦʤʧʘʥʠʡ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ 

ʨʝʰʝʥʠʷʤʠ ʜʦʤʦʭʦʟʷʡʩʪʚ, ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʦʙʲʝʤʘʭ ʠ ʪʝʤʧʘʭ ʨʦʩʪʘ ʜʦʭʦʜʦʚ, ʜʦʩʪʫʧʥʦʩʪʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʫʨʦʚʥʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʈʝʰʝʥʠʝ ʦʙ ʦʙʲʝʤʘʭ ʥʘʢʦʧʣʝʥʠʷ ʦʩʥʦʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʧʨʠʥʠʤʘʶʪʩ ̫ʠʩʭʦʜʷ ʠʟ ʨʘʟʤʝʨʦʚ ʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʦʭʦʜʦʚ, ʫʨʦʚʥʷ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʘʟʚʠʪʠʝ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʘʛʝʥʪʦʚ (ʢʦʤʧʘʥʠʡ, ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʙʘʥʢʦʚ, ʠʥʜʠʚʠʜʦʚ) ʚ ʩʪʨʘʥʘʭ, ʩʧʦʩʦʙʥʳʭ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʚʦʙʦʜʥʦ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʠʣʠ ʠʤʧʦʨʪʠʨʦʚʘʪʴ ʢʘʧʠʪʘʣ, ʥʝ ʦʛʨʘʥʠʯʝʥʳ ʦʙʲʝʤʦʤ 

ʜʦʩʪʫʧʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʨʝʩʫʨʩʦʚ. ʇʨʠ ʵʪʦʤ ʨʘʟʚʠʪʳʝ ʠ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʠʤʝʶʪ ʨʘʟʥʳʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʦʮʝʩʩʦʚ ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʷ ï ʢʘʢ ʫʨʦʚʥʷ ʥʦʨʤ, ʪʘʢ ʠ ʠʭ ʜʠʥʘʤʠʢʠ. 

ʂʘʢ ʦʪʩʪʘʚʘʥʠʝ, ʪʘʢ ʠ ʫʩʢʦʨʝʥʠʝ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʩʚʷʟʘʥʳ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʦʙʩʪʚʝʥʥʳʭ ʠʣʠ ʚʥʝʰʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ, ʭʦʪʷ, ʨʘʟʫʤʝʝʪʩʷ, 

ʬʘʢʪʦʨʳ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʢʫʣʴʪʫʨʳ ʪʘʢʞʝ 

ʠʛʨʘʶʪ ʙʦʣʴʰʫʶ ʨʦʣʴ. 

ʉʙʝʨʝʞʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʝ: ʩʪʨʫʢʪʫʨʘ ʠ ʙʘʣʘʥʩʳ 

ʈʝʰʝʥʠʷ ʤʥʦʛʠʭ ʧʨʦʙʣʝʤ ʚ ʦʙʣʘʩʪʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʯʘʩʪʦ 

ʟʘʪʨʘʛʠʚʘʶʪ ʚʥʝʰʥʠʡ ʤʠʨ ʢʘʢ ʠʩʪʦʯʥʠʢ ʨʝʩʫʨʩʦʚ ʠʣʠ ʤʝʩʪʦ ʭʨʘʥʝʥʠʷ ʢʘʧʠʪʘʣʘ. ʋʩʢʦʨʝʥʠʝ 

ʧʨʦʮʝʩʩʦʚ ʛʣʦʙʘʣʠʟʘʮʠʠ ʚ 1990ï2000-ʝ ʛʛ., ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʨʝʚʦʣʶʮʠʷ, ʨʦʩʪ ʤʦʱʥʦʩʪʝʡ ʧʦ ʩʙʦʨʫ ʠ ʧʝʨʝʨʘʙʦʪʢʝ ʜʘʥʥʳʭ ʥʘ 

ʤʠʢʨʦʫʨʦʚʥʝ ʧʦʩʪʝʧʝʥʥʦ ʩʦʟʜʘʣʠ ʫʩʣʦʚʠʷ, ʢʦʛʜʘ ʯʘʩʪʥʳʝ ʙʘʥʢʠ ʤʦʛʫʪ ʦʧʠʨʘʪʴʩʷ ʥʘ 

ʩʙʝʨʝʞʝʥʠʷ ʚʩʝʛʦ ʤʠʨʘ, ʘ ʥʝ ʪʦʣʴʢʦ ʩʪʨʘʥ ʩʚʦʝʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʠʣʠ ʜʘʞʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

ʅʘʤ ʚʘʞʥʦ ʧʦʢʘʟʘʪʴ ʧʨʝʜʝʣʳ ʪʦʛʦ ʦʙʲʝʤʘ ʩʙʝʨʝʞʝʥʠʡ ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʨʝʘʣʴʥʦ ʥʘʙʣʶʜʘʪʴ ʚ ʨʘʤʢʘʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʠʟʫʯʘʝʤʦʡ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ɺ ʢʘʢʦʤ-ʪʦ ʩʤʳʩʣʝ ʨʝʯʴ ʠʜʝʪ ʦ ʜʠʥʘʤʠʢʝ çʤʠʨʦʚʦʛʦ ʬʦʥʜʘè 

ʥʘʢʦʧʣʝʥʠʷ. ʋʯʠʪʳʚʘʷ ʙʳʩʪʨʳʝ ʠʟʤʝʥʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʦʩʦʙʝʥʥʦ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

ʧʦʩʣʝ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ, ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʧʝʨʠʦʜ ʧʦʩʣʝ 1990 ʛ., ʢʦʛʜʘ ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʨʝʚʦʣʶʮʠʷ, ʟʥʘʥʠʷ ʥʘʫʢʠ ʦʙ ʵʢʦʥʦʤʠʢʝ ʜʦʩʪʠʛʣʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ 

ʟʨʝʣʦʩʪʠ. ɺ ʥʘʰʝʤ ʧʦʜʭʦʜʝ ʤʳ ʧʦʣʘʛʘʝʤ ʵʪʦʪ ʧʝʨʠʦʜ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʜʥʦʨʦʜʥʳʤ ʚ ʢʦʥʪʝʢʩʪʝ 

ʘʥʘʣʠʟʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʠʥʘʤʠʢʠ (ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʧʨʠʯʠʥʝ ʦʪʩʫʪʩʪʚʠʷ ʙʣʦʢʘ ʩʪʨʘʥ ʩ 

ʧʣʘʥʦʚʦʡ ʵʢʦʥʦʤʠʢʦʡ). ʇʦʵʪʦʤʫ ʤʳ ʠʩʩʣʝʜʫʝʤ ʪʨʝʥʜʳ ʩʙʝʨʝʞʝʥʠʡ ʠ ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚ 

ʪʨʝʪʴʝʤ ʩʪʘʮʠʦʥʘʨʥʦʤ ʨʝʞʠʤʝ (1990ï2008 ʛʛ.)
13

 ʠ ʚ ʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ 2008ï2010 ʛʛ. 

ʄʝʪʦʜʦʣʦʛʠʷ ʨʘʙʦʪʳ ʚ ʮʝʣʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʘʙʦʪʘʤ ʜʨʫʛʠʭ ʘʚʪʦʨʦʚ
14
, ʛʜʝ ʠʟʫʯʘʶʪʩʷ ʪʨʝʥʜʳ 

                                                           
13

 ʆ çʩʪʘʮʠʦʥʘʨʥʳʭ ʨʝʞʠʤʘʭè ʧʦʩʣʝʚʦʝʥʥʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʠʥʘʤʠʢʠ ʠ ʠʭ ʚʳʜʝʣʝʥʠʠ ʩʤ. [10]. 

14
 ʉʤ. [11], [12]. 



14 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʚ ʧʝʨʚʦʤ ʠ ʚʪʦʨʦʤ ʧʦʩʣʝʚʦʝʥʥʦʤ ʩʪʘʮʠʦʥʘʨʘʭ ï 1948ï1973 ʠ 1974ï

1990 ʛʛ. 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʜʚʫʭ ʧʦʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʤʠʨʦʚʦʡ ɺɺʇ ʧʦʯʪʠ ʫʪʨʦʠʣʩʷ ï ʵʪʦ 

ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʩʢʘʟʘʪʴ ʠ ʦ ʥʘʢʦʧʣʝʥʠʠ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʝʩʣʠ ʙʳ ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ ʥʝ 

ʧʨʠʚʝʣ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʩʦʢʨʘʱʝʥʠʶ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ. ʅʠʞʝ ʧʦʢʘʟʘʥʦ (ʊʘʙʣʠʮʘ 1), 

ʥʘʩʢʦʣʴʢʦ ʨʝʟʢʦ ʧʨʠ ʵʪʦʤ ʠʟʤʝʥʠʣʘʩʴ ʩʪʨʫʢʪʫʨʘ ɺɺʇ ʠ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʤʠʨʘ. ɼʣʷ ʮʝʣʝʡ 

ʜʘʥʥʦʡ ʨʘʙʦʪʳ ʤʳ ʪʘʢʞʝ ʦʪʜʝʣʴʥʦ ʧʦʢʘʟʳʚʘʝʤ ʉʐɸ ʠ ʂʠʪʘʡ. ʆʪʤʝʪʠʤ, ʯʪʦ ʜʦʣʷ ʚ ʤʠʨʦʚʦʤ 

ɺɺʇ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ 2010 ʛ. ʜʦʩʪʠʛʣʘ 34,7%, ʘ ʧʦ ʥʘʢʦʧʣʝʥʠʶ ï 45,3%. ɺʠʜʠʤʦ, 

ʯʝʨʝʟ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʢʦʧʣʝʥʠʝ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʧʨʝʚʳʩʠʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʧʦʢʘʟʘʪʝʣʴ ʚ ʨʘʟʚʠʪʳʭ. 

ʊʘʙʣʠʮʘ 1: ʆʙʲʝʤ ʤʠʨʦʚʦʛʦ ɺɺʇ ʠ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ, ʜʦʣʠ ʦʩʥʦʚʥʳʭ ʩʪʨʘʥ ʠ ʛʨʫʧʧ ʩʪʨʘʥ, 

1990, 2008, 2010 ʛʛ.  

 

ɺɺʇ 
ɺʣʦʞʝʥʠʷ ʚ ʦʩʥʦʚʥʦʡ 

ʢʘʧʠʪʘʣ 

ʅʦʨʤʘ 

ʥʘʢʦʧʣʝʥʠʷ,  

% ɺɺʇ, 

2010 
1990 2008 2010 1990 2008 2010 

ʄʠʨ, ʪʨʣʥ. ʜʦʣʣ. 22,2 61,4 63,3 5,0 9,9 13,9 22,0 

ʚ ʪ.ʯ. ʚ % ʦʪ ʤʠʨʦʚʦʛʦ        

ʉʐɸ 26,1 23,3 22,9 21,1 18,7 16,0 15,4 

ʂʠʪʘʡ 1,8 7,4 9,2 2,0 13,2 19,3 46,2 

ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʙʝʟ ʉʐɸ 53,3 45,1 42,4 59,6 43,3 38,6 20,0 

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʙʝʟ ʂʠʪʘʷ 18,8 24,3 25,5 17,3 24,8 26,0 22,5 

ʀʩʪʦʯʥʠʢʠ: IMF, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ɺ ʨʘʟʚʠʚʘʶʱʝʤʩʷ ʤʠʨʝ ʩʦʚʨʝʤʝʥʥʳʝ ʘʢʪʠʚʳ ʯʘʱʝ ʚʩʝʛʦ ʚʩʪʨʝʯʘʶʪʩʷ ʚ ʜʦʙʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ʢʘʢ ʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ ʟʘʧʘʜʥʳʭ ʊʅʂ). ʀʤʝʥʥʦ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʜʫʰʝʚʦʛʦ ɺɺʇ, ʦʪʩʪʘʣʳʤʠ ʬʠʟʠʯʝʩʢʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ ʠ 

ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴʶ, ʘ ʪʘʢʞʝ ʥʘʭʦʜʷʱʠʤʠʩʷ ʚ ʟʘʨʦʜʳʰʝʚʦʤ ʩʦʩʪʦʷʥʠʠ 

ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʳʤʠ ʩʝʢʪʦʨʘʤʠ ʥʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʥʝʦʙʭʦʜʠʤʘ ʚʳʩʦʢʘʷ ʥʦʨʤʘ 

ʥʘʢʦʧʣʝʥʠʷ (ʢʘʢ ʠ ʜʣʷ ʈʦʩʩʠʠ). ʆʜʥʘʢʦ ʩʫʤʤʘʨʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʨʘʟʚʠʚʘʶʱʠʭ ʩʪʨʘʥ ʚ 

ʦʙʣʘʩʪʠ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʩʚʷʟʘʥʦ ʚ ʦʩʥʦʚʥʦʤ ʩ ʘʢʪʠʚʥʳʤ ʥʘʢʦʧʣʝʥʠʝʤ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʚ ʂʠʪʘʝ. ʅʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʙʝʟ ʂʠʪʘʷ ʥʝ ʪʘʢ ʚʝʣʠʢʘ ʠ ʥʝ ʜʘʝʪ 

ʦʩʥʦʚʘʥʠʡ ʦʞʠʜʘʪʴ ʚʳʨʘʚʥʠʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʜʚʫʭ ʛʨʫʧʧ ʩʪʨʘʥ ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ. ɿʘʤʝʪʠʤ, ʯʪʦ 

ʥʠʟʢʘʷ ʥʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ ʚ ʉʐɸ, ʥʝ ʫʜʠʚʠʪʝʣʴʥʘʷ ʩʘʤʘ ʧʦ ʩʝʙʝ ʥʘ ʬʦʥʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʚ ʩʪʨʘʥʝ, ʫʢʘʟʳʚʘʝʪ ʥʘ ʙʦʣʝʝ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʧʨʦʛʨʝʩʩʘ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ ʉʐɸ. 

ɼʠʥʘʤʠʢʘ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʦʪʨʘʞʘʝʪ ʥʘʧʨʘʚʣʝʥʠʝ 

ʜʚʠʞʝʥʠʷ ʩʙʝʨʝʞʝʥʠʡ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʵʢʩʧʦʨʪ ʩʙʝʨʝʞʝʥʠʡ ʥʝʬʪʝʵʢʩʧʦʨʪʝʨʦʚ ʩʧʨʷʪʘʥ ʚ 

ʩʫʤʤʝ ʙʘʣʘʥʩʦʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ (ʩʤ. ʈʠʩʫʥʦʢ 2). ʉ ʫʯʝʪʦʤ ʥʝʢʦʪʦʨʦʛʦ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ 
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ʩʪʘʪʠʩʪʠʢʠ
15

 ʚʩʝ ʨʘʚʥʦ ʚʠʜʥʦ, ʯʪʦ ʦʛʨʦʤʥʦʝ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʙʘʣʘʥʩʘ ʉʐɸ 

ʧʨʦʪʠʚʦʩʪʦʠʪ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʙʘʣʘʥʩʘʤ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ. ʕʪʦ ʚʳʚʦʜʠʪ ʪʦʨʛʦʚʦ-

ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʉʐɸ ʠ ʂʠʪʘʷ, ʜʚʫʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʛʠʛʘʥʪʦʚ, ʚ ʩʦʚʝʨʰʝʥʥʦ ʠʥʫʶ 

ʢʘʪʝʛʦʨʠʶ ʧʘʨʥʦʡ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ. 

ʈʠʩʫʥʦʢ 2: ʉʘʣʴʜʦ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʧʦ ʦʩʥʦʚʥʳʤ ʩʪʨʘʥʘʤ ʠ 

ʛʨʫʧʧʘʤ ʩʪʨʘʥ, 1990ï2010 ʛʛ., % ɺɺʇ 

 
ʀʩʪʦʯʥʠʢʠ: IMF, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʇʨʠʤʝʯʘʥʠʝ: ʚ ʩʪʘʥʜʘʨʪʥʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʦʟʥʘʯʘʝʪ 

ʧʨʝʚʳʰʝʥʠʝ ʦʙʲʝʤʘ ʵʢʩʧʦʨʪʥʳʭ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʥʘʜ ʠʤʧʦʨʪʥʳʤʠ. 

ɺ 2000-ʝ ʛʦʜʳ ʉʐɸ ʩʫʤʝʣʠ ʧʨʠʚʣʝʯʴ ʜʦʩʪʘʪʦʯʥʳʡ ʦʙʲʝʤ ʚʥʝʰʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʜʣʷ 

ʧʦʢʨʳʪʠʷ ʜʝʬʠʮʠʪʦʚ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ, ʙʶʜʞʝʪʘ ʠ ʜʘʞʝ, ʚ ʧʦʩʣʝʜʥʠʝ ʧʨʝʜʢʨʠʟʠʩʥʳʝ ʛʦʜʳ, 

ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʧʦʪʦʢʦʚ ʩʙʝʨʝʞʝʥʠʡ ʜʦʤʦʭʦʟʷʡʩʪʚ (ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʧʨʠʪʦʢ ʩʙʝʨʝʞʝʥʠʡ ʚ 

ʉʐɸ ʚ 2002ï2009 ʛʛ. ʩʦʩʪʘʚʣʷʣ ʧʦʨʷʜʢʘ 4,7% ɺɺʇ). 16
 ɺ ʠʟʚʝʩʪʥʦʤ ʩʤʳʩʣʝ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ 

ʦ ʯʨʝʟʤʝʨʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʉʐɸ ʦʪ ʩʙʝʨʝʞʝʥʠʡ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʯʪʦ ʤʦʞʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦ 

ʩʢʘʟʘʪʴʩʷ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʘʤʦʡ ʤʦʱʥʦʡ ʜʝʨʞʘʚʳ ʤʠʨʘ. ɼʣʷ ʙʦʣʴʰʠʥʩʪʚʘ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʧʦ-ʧʨʝʞʥʝʤʫ ʭʘʨʘʢʪʝʨʥʳ ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʘʷ ʥʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ, 

ʧʨʦʙʣʝʤʳ ʩ ʤʦʙʠʣʠʟʘʮʠʝʡ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʧʨʠ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʠ 

ʩʣʦʞʥʦʩʪʷʭ ʢʦʥʢʫʨʝʥʮʠʠ ʩ ʉʐɸ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. 

                                                           
15

 ʉʯʠʪʘʝʪʩʷ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʥʝʩʦʚʧʘʜʝʥʠʝ ʤʠʨʦʚʦʡ ʚʝʣʠʯʠʥʳ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʚʥʦʩʠʪ 

ʟʘʚʳʰʝʥʥʳʡ ʧʨʦʬʠʮʠʪ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʚ ʂʠʪʘʝ. 
16

 ʉʤ. [2]. 
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ʅʝʦʯʝʚʠʜʥʘ ʠ ʛʦʪʦʚʥʦʩʪʴ ʩʪʨʘʥ (ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ) ʧʨʠʥʠʤʘʪʴ ʇʀʀ ʦʪ 

ʥʝʬʪʝʵʢʩʧʦʨʪʝʨʦʚ ʠ ʂʠʪʘʷ ʜʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʅʠʞʝ ʧʨʠʚʝʜʝʥʳ (ʊʘʙʣʠʮʘ 2) ʙʦʣʝʝ ʧʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʦ ʩʙʝʨʝʞʝʥʠʷʭ ʠ ʥʘʢʦʧʣʝʥʠʠ 

ʧʦ ʨʝʛʠʦʥʘʤ ʤʠʨʘ. ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʚ 2009ï2010 ʛʛ. ʧʦ ʦʙʲʝʤʘʤ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʙʝʨʝʞʝʥʠʡ 

ʙʳʣʠ ʦʪʙʨʦʰʝʥʳ ʢ ʫʨʦʚʥʶ 2005ï2006 ʛʛ., ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʘʥʪʠʢʨʠʟʠʩʥʦʛʦ ʥʘʨʘʱʠʚʘʥʠʷ 

ʛʦʩʨʘʩʭʦʜʦʚ ʥʘ ʬʦʥʝ ʩʦʨʘʟʤʝʨʝʥʥʦʛʦ ʧʘʜʝʥʠʷ ʚʳʧʫʩʢʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ. ʉʙʝʨʝʞʝʥʠʷ ʂʠʪʘʷ ʞʝ 

ʟʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʚʳʨʦʩʣʠ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ 6 ʨʘʟ, ʩʙʝʨʝʞʝʥʠʷ ʧʨʦʯʠʭ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ï ʚ 3,5 ʨʘʟʘ. ʈʦʩʩʠʷ ʠ ɹʨʘʟʠʣʠʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚ 4 ʨʘʟʘ ʫʚʝʣʠʯʠʣʠ ʩʚʦʠ 

ʛʦʜʦʚʳʝ ʩʙʝʨʝʞʝʥʠʷ, ʦʙʦʛʥʘʚ (ʢʘʞʜʘʷ) ɺʝʣʠʢʦʙʨʠʪʘʥʠʶ. ʉʪʨʘʥʳ ɹʈʀʂ ʟʥʘʯʠʪʝʣʴʥʦ 

ʧʨʝʚʟʦʰʣʠ ʧʦ ʦʙʲʝʤʫ ʩʙʝʨʝʞʝʥʠʡ ɽʚʨʦʟʦʥʫ, ʪʘʢ ʯʪʦ ʢʘʨʪʠʥʘ ʤʠʨʘ ʨʘʜʠʢʘʣʴʥʦ ʠʟʤʝʥʠʣʘʩʴ ʟʘ 

ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʴ ʣʝʪ. 

ʊʘʙʣʠʮʘ 2: ʆʙʲʝʤ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʦʪʜʝʣʴʥʳʭ 

ʩʪʨʘʥ ʠ ʛʨʫʧʧ ʩʪʨʘʥ, 2001ï2010 ʛʛ., ʪʨʣʥ. ʜʦʣʣ. 

 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 

ʉʙʝʨʝʞʝʥʠʷ           

ʄʠʨ 6,9 7,1 8,0 9,4 10,4 11,8 13,7 15,0 12,9 14,9 

ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 5,2 5,2 5,9 6,6 7,0 7,5 8,4 8,4 7,0 7,6 

ʉʐɸ 1,6 1,6 1,6 1,7 1,8 2,0 2,0 1,9 1,7 1,8 

ɽʚʨʦʟʦʥʘ 1,4 1,6 1,9 2,2 2,3 2,5 3,0 3,1 2,5 2,5 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 0,22 0,23 0,27 0,32 0,31 0,35 0,43 0,35 0,24 0,25 

ʗʧʦʥʠʷ 1,0 1,0 1,0 1,2 1,1 1,1 1,1 1,2 1,0 1,2 

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ 1,7 1,8 2,2 2,8 3,4 4,3 5,3 6,6 5,9 7,3 

ɹʨʘʟʠʣʠʷ 0,09 0,09 0,10 0,14 0,17 0,21 0,27 0,35 0,26 0,38 

ʈʦʩʩʠʷ 0,10 0,11 0,14 0,19 0,25 0,33 0,44 0,55 0,30 0,42 

ʀʥʜʠʷ 0,11 0,13 0,16 0,21 0,26 0,30 0,39 0,39 0,41 0,54 

ʂʠʪʘʡ 0,51 0,59 0,71 0,88 1,1 1,4 1,8 2,3 2,6 3,1 

ʉʧʨʘʚʦʯʥʦ:                     

ɹʈʀʂ 0,8 0,9 1,1 1,4 1,8 2,2 2,9 3,6 3,6 4,4 

ʆʕʉʈ 5,2 5,3 5,9 6,8 7,1 7,7 8,6 8,7 7,2 7,8 

ʀʥʚʝʩʪʠʮʠʠ                     

ʄʠʨ 6,8 6,9 7,8 9,0 9,9 11,0 12,7 14,0 12,7 13,9 

ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 5,3 5,3 5,9 6,7 7,2 7,7 8,4 8,7 7,4 7,6 

ʉʐɸ 2,0 2,0 2,1 2,3 2,5 2,7 2,7 2,6 2,2 2,2 

ɽʚʨʦʟʦʥʘ 1,3 1,4 1,7 2,0 2,1 2,3 2,7 2,9 2,4 2,3 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 0,25 0,27 0,30 0,37 0,38 0,42 0,50 0,44 0,33 0,34 

ʗʧʦʥʠʷ 1,0 0,9 1,0 1,0 1,1 1,0 1,0 1,1 1,1 1,1 

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ 1,5 1,6 1,8 2,3 2,7 3,3 4,2 5,3 5,3 6,3 

ɹʨʘʟʠʣʠʷ 0,09 0,08 0,08 0,11 0,14 0,18 0,24 0,32 0,27 0,39 

ʈʦʩʩʠʷ 0,06 0,06 0,08 0,11 0,14 0,18 0,27 0,37 0,27 0,32 

ʀʥʜʠʷ 0,11 0,12 0,15 0,21 0,25 0,30 0,40 0,41 0,42 0,51 

ʂʠʪʘʡ 0,46 0,53 0,65 0,79 0,91 1,1 1,4 1,8 2,3 2,7 

ʉʧʨʘʚʦʯʥʦ:                     

ɹʈʀʂ 0,72 0,79 1,0 1,2 1,4 1,8 2,3 2,9 3,2 3,9 

ʆʕʉʈ 5,4 5,4 6,1 6,9 7,4 8,0 8,8 9,1 7,7 7,9 

ʀʩʪʦʯʥʠʢʠ: IMF, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʅʝʩʢʦʣʴʢʦ ʠʥʳʝ ʢʘʨʪʠʥʘ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʩʬʝʨʝ ʥʘʢʦʧʣʝʥʠʷ. ʇʨʝʠʤʫʱʝʩʪʚʦ ʩʪʨʘʥ 

ɹʈʀʂ ʥʘʜ ɽʚʨʦʟʦʥʦʡ ʫʞʝ ʥʝ ʩʪʦʣʴ ʚʝʣʠʢʦ, ʈʦʩʩʠʷ ʥʘʯʠʥʘʝʪ ʫʩʪʫʧʘʪʴ (ʚ 2010 ʛ. ʟʘʤʝʪʥʦ) 

ɹʨʘʟʠʣʠʠ. ʕʪʦ ʧʦʩʣʝʜʩʪʚʠʷ ʢʨʠʟʠʩʘ ï ʚ ɹʨʘʟʠʣʠʠ ʘʥʪʠʢʨʠʟʠʩʥʳʡ ʩʪʠʤʫʣ ʦʪʨʘʟʠʣʩʷ ʚ ʨʦʩʪʝ 

ʥʘʢʦʧʣʝʥʠʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʥʝ ʚ ʧʦʩʣʝʜʥʶʶ ʦʯʝʨʝʜʴ ʧʦ ʪʦʤʫ, ʯʪʦ ʩʦʧʨʦʚʦʞʜʘʣʩʷ 
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ʧʨʠʪʦʢʦʤ ʢʘʧʠʪʘʣʘ), ʘ ʚ ʈʦʩʩʠʠ ï ʥʝʪ. ʉʐɸ ʧʦ-ʧʨʝʞʥʝʤʫ ʠʥʚʝʩʪʠʨʫʶʪ ʥʘ 0,4 ʪʨʣʥ. ʜʦʣʣ. 

ʙʦʣʴʰʝ, ʯʝʤ ʩʙʝʨʝʛʘʶʪ. ʉʣʦʞʠʣʘʩʴ ʩʣʝʜʫʶʱʘʷ ʤʦʜʝʣʴ: ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʟʘʨʘʙʘʪʳʚʘʶʪ 

ʩʚʦʠʤ ʵʢʩʧʦʨʪʦʤ ʩʨʝʜʩʪʚʘ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʪʘʤ ʞʝ ʠʭ ʨʝʠʥʚʝʩʪʠʨʫʶʪ 

(ʦʩʥʦʚʥʦʡ ʨʝʮʠʧʠʝʥʪ ï ʉʐɸ). ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʠʟʙʳʪʦʯʥʦʡ ʥʝʬʪʷʥʦʡ ʨʝʥʪʝ ʩʪʨʘʥ-

ʵʢʩʧʦʨʪʝʨʦʚ ʠʣʠ ʵʢʩʧʦʨʪʥʳʤ ʜʦʭʦʜʘʤ ʂʠʪʘʷ ʵʪʦ ʤʦʞʝʪ ʚʳʛʣʷʜʝʪʴ ʨʘʟʫʤʥʳʤ ʨʝʰʝʥʠʝʤ. ʅʦ 

ʜʣʷ ʩʪʨʘʥ, ʩʪʘʚʷʱʠʭ ʧʝʨʝʜ ʩʦʙʦʡ ʤʘʩʰʪʘʙʥʳʝ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʝ ʟʘʜʘʯʠ, ʢʘʢ ʈʦʩʩʠʷ, ʪʘʢʘʷ 

ʧʦʣʠʪʠʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʨʘʩʪʦʯʠʪʝʣʴʥʦʡ. ʏʘʩʪʠʯʥʦ ʩʨʝʜʩʪʚʘ, ʨʘʟʤʝʱʝʥʥʳʝ 

ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ ʚ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ (ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ), ʚʦʟʚʨʘʱʘʶʪʩʷ ʦʙʨʘʪʥʦ ʚ ʚʠʜʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ. ɺ ʧʦʠʩʢʘʭ ʚʳʩʦʢʦʡ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʦʨʳ ʠʟ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʛʦʪʦʚʳ ʧʨʠʥʠʤʘʪʴ 

ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʠʥʚʝʩʪʦʨʳ ʠʟ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʩʯʠʪʘʶʪ ʥʝʧʨʠʝʤʣʝʤʳʤʠ. ʕʪʦ ʚʦ ʤʥʦʛʦʤ 

ʠ ʦʧʨʝʜʝʣʷʝʪ ʩʠʪʫʘʮʠʶ, ʧʨʠ ʢʦʪʦʨʦʡ ʫ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʩʫʱʝʩʪʚʫʝʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʚʥʝʰʥʠʡ 

ʜʦʭʦʜ ʧʨʠ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʟʠʮʠʠ. 

ʈʠʩʫʥʦʢ 3: ʅʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʠ ʥʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, 1990ï

2010 ʛʛ., % ɺɺʇ 

 
ʀʩʪʦʯʥʠʢʠ: IMF, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʆʧʠʩʘʥʥʘʷ ʚʳʰʝ ʢʘʨʪʠʥʘ ʤʦʞʝʪ ʙʳʪʴ ʦʪʨʘʞʝʥʘ ʠ ʚ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʚʝʣʠʯʠʥʘʭ 

(ʈʠʩʫʥʦʢ 3). ɿʜʝʩʴ ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ ʝʱʝ ʥʘʛʣʷʜʥʝʝ, ʧʦʩʢʦʣʴʢʫ ʚʠʜʥʳ ʠ ʪʝʥʜʝʥʮʠʠ ʧʦʩʣʝʜʥʝʛʦ 

ʜʝʩʷʪʠʣʝʪʠʷ XX ʚʝʢʘ. ɽʩʣʠ ʚ 1990-ʝ ʛʛ. ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʩʥʠʞʘʣʘʩʴ, 

ʧʨʠʯʝʤ ʟʥʘʯʠʪʝʣʴʥʦ ï ʩ 29 ʜʦ 24%, ʪʦ ʚ 2000-ʝ ʛʦʜʳ ʧʨʦʠʟʦʰʝʣ ʧʝʨʝʣʦʤ ʪʝʥʜʝʥʮʠʠ. ʀʤʝʥʥʦ 
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ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʧʨʠ ʧʘʜʘʶʱʝʡ ʥʦʨʤʝ ʩʙʝʨʝʞʝʥʠʷ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʥʘʯʘʣʠ ʞʠʪʴ (ʪʦʯʥʝʝ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ) ʦʪʯʘʩʪʠ ʥʘ ʩʙʝʨʝʞʝʥʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʕʪʦ ʥʦʚʦʝ ʷʚʣʝʥʠʝ (ʝʩʣʠ ʥʝ 

ʩʯʠʪʘʪʴ ʢʦʣʦʥʠʘʣʴʥʫʶ ʵʧʦʭʫ) ï ʩʪʨʘʥʳ ʩ ʦʛʨʦʤʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʚ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʵʢʩʧʦʨʪʠʨʫʶʪ ʢʘʧʠʪʘʣ. ʈʘʟʫʤʝʝʪʩʷ, ʚ ʨʘʤʢʘʭ ʪʘʢʦʡ ʩʭʝʤʳ ʧʦʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʡ ʵʢʩʧʦʨʪ 

ʢʘʧʠʪʘʣʘ ʠ ʚʥʫʪʨʠ ʛʨʫʧʧʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ï ʤʦʙʠʣʴʥʦʩʪʴ ʚʦʟʨʘʩʪʘʝʪ ʠ ʟʜʝʩʴ. 

ʇʨʦʙʣʝʤʘ ʛʣʦʙʘʣʴʥʦʛʦ ʠʟʙʳʪʢʘ ʩʙʝʨʝʞʝʥʠʡ ʘʢʪʠʚʥʦ ʦʙʩʫʞʜʘʝʪʩʷ ʚ ʥʘʫʯʥʦʤ 

ʩʦʦʙʱʝʩʪʚʝ ʚ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ-ʰʝʩʪʴ ʣʝʪ. ʅʘʯʘʣʘʩʴ ʜʠʩʢʫʩʩʠʷ ʧʦʩʣʝ ʚʳʩʪʫʧʣʝʥʠʷ ʛʣʘʚʳ ʌʈʉ 

ɹ. ɹʝʨʥʘʥʢʝ ʚ 2005 ʛ.
17
, ʢʦʛʜʘ ʚ ʦʙʠʭʦʜ ʵʢʦʥʦʤʠʩʪʦʚ ʚʦʰʝʣ ʪʝʨʤʠʥ GSG (Global Saving Glut).  

ɼʦ 2000-ʭ ʛʦʜʦʚ ʚ ʨʘʟʚʠʚʘʶʱʝʤʩʷ ʤʠʨʝ ʩʨʝʜʠ ʢʨʫʧʥʳʭ ʵʢʦʥʦʤʠʢ ʪʦʣʴʢʦ ʩʪʨʘʥʳ 

ʆʇɽʂ ʠ ʂʠʪʘʡ ʠʤʝʣʠ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ. ɺ ʧʝʨʚʦʤ 

ʩʣʫʯʘʝ, ʧʨʘʚʜʘ, ʥʘʙʣʶʜʘʣʠʩʴ ʙʦʣʴʰʠʝ ʢʦʣʝʙʘʥʠʷ ʩʘʣʴʜʦ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʥ ʥʘ ʥʝʬʪʴ: 

ʪʦʣʴʢʦ ʧʦʩʣʝ  2005 ʛ. ʩʫʤʤʘʨʥʳʝ ʜʦʭʦʜʳ ʩʪʨʘʥ ʆʇɽʂ ʦʪ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʧʨʝʚʳʩʠʣʠ 600 ʤʣʨʜ 

ʜʦʣʣ. ʚ ʛʦʜ. ʀʤʝʥʥʦ ʚ 2000-ʝ ʛʦʜʳ ʠʟʙʳʪʦʯʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʂʠʪʘʷ ʠ ʥʝʬʪʷʥʳʭ ʵʢʩʧʦʨʪʝʨʦʚ 

ʩʪʘʣʠ ʧʦʩʪʫʧʘʪʴ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʨʦʩʪʘ ʚ ʆʕʉʈ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʚʩʢʨʳʣʘʩʴ ʥʝʥʘʜʝʞʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʚ ʯʘʩʪʥʦʩʪʠ ʚʦʟʥʠʢʣʘ ʦʩʪʨʘʷ ʩʠʪʫʘʮʠʷ ʩ ʞʠʣʠʱʥʳʤʠ ʟʘʢʣʘʜʥʳʤʠ ʚ 

ʉʐɸ, ʢʦʪʦʨʘʷ ʚʦ ʤʥʦʛʦʤ ʩʧʨʦʚʦʮʠʨʦʚʘʣʘ ʛʣʫʙʦʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʚ ʩʪʨʘʥʝ ʠ ʤʠʨʝ. 

ʉʪʦʨʦʥʥʠʢʠ ʢʦʥʮʝʧʮʠʠ GSG ʥʝ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʠʟʙʳʪʦʯʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʙʳʣʠ ʦʩʥʦʚʥʦʡ 

ʧʨʠʯʠʥʦʡ ʢʨʠʟʠʩʘ (ʧʦʨʦʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʘʤʠ ʧʦ ʩʝʙʝ çʪʷʥʫʪè ʥʘ ʦʩʥʦʚʥʫʶ ʧʨʠʯʠʥʫ), 

ʥʦ ʩʚʦʡ ʚʢʣʘʜ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʫʶ ʩʠʪʫʘʮʠʶ ʦʥʠ ʦʧʨʝʜʝʣʝʥʥʦ ʚʥʝʩʣʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 1990ï2008 ʛʛ. ʙʘʟʠʨʦʚʘʣʦʩʴ ʥʘ 

ʦʛʨʦʤʥʳʭ ʩʙʝʨʝʞʝʥʠʷʭ ʮʝʣʦʛʦ ʨʷʜʘ ʩʪʨʘʥ. ʋʩʢʦʨʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʂʠʪʘʷ ʦʙʝʩʧʝʯʠʚʘʣʦʩʴ ʟʘ 

ʩʯʝʪ ʚʳʩʦʢʠʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʥʘʢʦʧʣʝʥʠʷ ʣʠʢʚʠʜʥʳʭ ʨʝʟʝʨʚʦʚ. ʕʪʦʪ ʠʟʙʳʪʦʢ ʧʦʟʚʦʣʷʝʪ ʂʠʪʘʶ 

ʧʨʦʚʦʜʠʪʴ ʧʦʣʠʪʠʢʫ ʤʘʩʰʪʘʙʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʚ ʨʘʤʢʘʭ ʫʩʪʘʥʦʚʣʝʥʠʷ ʯʘʩʪʠʯʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʠʩʪʦʯʥʠʢʘʤʠ ʩʳʨʴʷ ʜʣʷ ʨʦʩʪʘ. ʀʟʙʳʪʦʢ 

ʩʙʝʨʝʞʝʥʠʡ ʩʝʨʝʜʠʥʳ 2000-ʭ ʛʦʜʦʚ ï ʬʝʥʦʤʝʥ, ʚʝʨʦʷʪʥʦ, ʚʨʝʤʝʥʥʳʡ ʠ ʦʪʥʦʩʠʪʝʣʴʥʳʡ. 

ʆʜʥʠʤ ʠʟ ʝʛʦ ʧʨʦʷʚʣʝʥʠʡ ʙʳʣʦ ʩʦʟʜʘʥʠʝ ʩʫʚʝʨʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ (Sovereign 

Wealth Funds, SWF) ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʠ ʩʪʘʣʠ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ 

ʧʝʨʝʜʘʪʦʯʥʳʭ ʟʚʝʥʴʝʚ ʤʝʞʜʫ ʠʟʙʳʪʦʯʥʳʤʠ ʩʙʝʨʝʞʝʥʠʷʤʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʮʝʥʪʨʘʤʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ɿʘ ʠʟʙʳʪʢʦʤ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʜʦʣʞʥʦ ʙʳʣʦ 

ʧʦʩʣʝʜʦʚʘʪʴ ʧʦʩʪʝʧʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ, ʥʦ ʵʪʦʛʦ ʥʝ ʧʨʦʠʟʦʰʣʦ, ʚ ʪʦʤ ʯʠʩʣʝ 

                                                           
17

 ʀʩʭʦʜʥʫʶ ʧʦʩʪʘʥʦʚʢʫ ʧʨʦʙʣʝʤʳ ʩʤ. ʚ [13]. ɸʥʘʣʠʟ ʧʨʦʙʣʝʤ ʛʣʦʙʘʣʴʥʦʛʦ ʠʟʙʳʪʢʘ ʩʙʝʨʝʞʝʥʠʡ ʚ ʨʘʟʨʝʟʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʦʚʝʜʝʥ ʚ [14]. 
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ʧʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʩʦʦʙʨʘʞʝʥʠʷʤ: ʤʥʦʛʠʝ ʩʪʨʘʥʳ ʥʝ ʤʦʛʫʪ (ʈʦʩʩʠʷ) ʠʣʠ ʥʝ ʭʦʪʷʪ 

(ʅʦʨʚʝʛʠʷ) ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʚʦʠ ʵʢʩʧʦʨʪʥʳʝ ʜʦʭʦʜʳ ʥʘ ʩʚʦʝʡ ʪʝʨʨʠʪʦʨʠʠ. 

ɽʱʝ ʚ 2005 ʛ. ʩʪʦʨʦʥʥʠʢʠ ʢʦʥʮʝʧʮʠʠ GSG ʛʦʚʦʨʠʣʠ, ʯʪʦ ʜʣʷ ʙʘʣʘʥʩʠʨʦʚʘʥʠʷ ʤʠʨʦʚʳʭ 

ʧʦʪʦʢʦʚ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ ʥʫʞʥʦ ʩʫʱʝʩʪʚʝʥʥʦ ʫʚʝʣʠʯʠʪʴ ʥʦʨʤʫ ʩʙʝʨʝʞʝʥʠʷ ʚ ʉʐɸ 

ʠ ʫʣʫʯʰʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʅʝʦʙʭʦʜʠʤ ʪʘʢʞʝ 

ʦʧʝʨʝʞʘʶʱʠʡ ʨʦʩʪ ʚʥʫʪʨʝʥʥʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ (ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʦʩʪʘ 

ʚʳʧʫʩʢʘ). ɹʦʣʝʝ ʪʦʛʦ, ʧʦʷʚʣʝʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʜʦʣʣʘʨʫ ʤʠʨʦʚʦʡ ʨʝʟʝʨʚʥʦʡ ʚʘʣʶʪʳ ʪʘʢʞʝ 

ʤʦʛʣʦ ʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʳʨʘʚʥʠʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ. ʅʦ, ʢʘʢ ʯʘʩʪʦ ʙʳʚʘʝʪ ʚ 

ʠʩʪʦʨʠʠ, ʨʝʘʣʴʥʘʷ ʢʘʨʪʠʥʘ ʩʪʘʣʘ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴʩʷ ʣʠʰʴ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʢʨʠʟʠʩʘ. 

ʂʨʠʟʠʩ ʠ ʩʙʝʨʝʞʝʥʠʷ 

ʄʠʨʦʚʦʡ ʢʨʠʟʠʩ ʚʳʟʳʚʘʝʪ ʨʝʟʢʦʝ ʟʘʤʝʜʣʝʥʠʝ ʠʣʠ ʧʘʜʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

ʂʨʠʟʠʩʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʙʳʯʥʦ (ʠʩʪʦʨʠʯʝʩʢʠ) ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʚ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʥʘ ʪʨʘʥʩʧʦʨʪʝ. ʉʠʣʴʥʝʝ ʜʨʫʛʠʭ ʢʦʤʧʦʥʝʥʪ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ 

ʩʞʠʤʘʝʪʩʷ ʩʧʨʦʩ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʥʘ ʪʦʚʘʨʳ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʞʠʣʴʝ 

ï ʚ ʩʬʝʨʘʭ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʜʦʤʦʭʦʟʷʡʩʪʚ. ʉʥʠʞʝʥʠʝ ʧʨʠʙʳʣʝʡ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ 

ʠ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʛʦʩʫʜʘʨʩʪʚ, ʙʝʟʨʘʙʦʪʠʮʘ ʠ ʫʤʝʥʴʰʝʥʠʝ ʩʝʤʝʡʥʳʭ ʜʦʭʦʜʦʚ ʥʘ ʬʦʥʝ 

ʞʝʣʘʥʠʷ ʧʦʜʜʝʨʞʘʪʴ ʫʨʦʚʝʥʴ ʧʦʪʨʝʙʣʝʥʠʷ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʷʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʩʙʝʨʝʞʝʥʠʡ 

ʩʪʨʘʥ, ʩʠʣʴʥʦ ʟʘʪʨʦʥʫʪʳʭ ʢʨʠʟʠʩʦʤ, ï ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʯʣʝʥʦʚ ʆʕʉʈ. ɽʩʪʝʩʪʚʝʥʥʦ, ʢʨʫʧʥʳʝ 

ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ï ʂʠʪʘʡ, ʀʥʜʠʷ, ʟʘʪʝʤ ɹʨʘʟʠʣʠʷ, ʢʦʪʦʨʳʝ ʩʫʤʝʣʠ ʚʳʡʪʠ ʠʟ ʢʨʠʟʠʩʘ 

ʙʳʩʪʨʝʝ ʠ ʩ ʤʝʥʴʰʠʤʠ ʧʦʪʝʨʷʤʠ, ï ʩʫʤʝʣʠ ʩʦʭʨʘʥʠʪʴ ʠ ʜʘʞʝ ʥʝʩʢʦʣʴʢʦ ʥʘʨʘʩʪʠʪʴ ʫʨʦʚʝʥʴ 

ʩʙʝʨʝʞʝʥʠʡ ʟʘ ʢʨʠʟʠʩʥʳʝ ʛʦʜʳ. 

ʀʟ-ʟʘ ʩʞʘʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 

ʩʦʢʨʘʪʠʣʩʷ (ʦʩʦʙʝʥʥʦ ʚ ʢʦʥʮʝ 2008ï2009 ʛʛ.) ʧʝʨʝʪʦʢ ʩʨʝʜʩʪʚ ʠʟ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʚ 

ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʧʦ ʢʘʥʘʣʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ɼʣʷ ʟʘʚʠʩʠʤʳʭ ʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʚʣʦʞʝʥʠʡ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʵʪʦ ʩʪʘʣʦ ʩʠʣʴʥʳʤ ʚʥʝʰʥʠʤ ʰʦʢʦʤ, ʢʦʪʦʨʳʡ ʚ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ 

ʯʘʩʪʦ ʥʘʟʳʚʘʝʪʩʷ çsudden stopè. ʇʦʵʪʦʤʫ, ʚ ʯʘʩʪʥʦʩʪʠ, ʪʝʦʨʠʷ ʮʠʢʣʘ ʚʳʥʫʞʜʝʥʘ ʚʩʝ ʙʦʣʴʰʝ 

ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʪʴ ʬʠʥʘʥʩʦʚʦʤʫ ʩʝʢʪʦʨʫ
18

. ʅʠʞʝ ʧʦʢʘʟʘʥʦ ʥʝ ʪʦʣʴʢʦ ʩʦʢʨʘʱʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʪʦʢʦʚ ʚ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʥʦ ʠ ʩʫʱʝʩʪʚʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʠʭ 

ʩʪʨʫʢʪʫʨʳ (ʈʠʩʫʥʦʢ 4). ɽʩʣʠ ʜʦ ʢʨʠʟʠʩʘ ʧʦʪʦʢ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ ʰʝʣ ʢ ʯʘʩʪʥʳʤ 

ʟʘʝʤʱʠʢʘʤ, ʪʦ ʪʝʧʝʨʴ ʦʥ ʠʜʝʪ ʢ ʩʫʚʝʨʝʥʥʳʤ ʟʘʝʤʱʠʢʘʤ ʚ ʩʠʣʫ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʙʶʜʞʝʪʥʳʝ ʜʝʬʠʮʠʪʳ ʥʝ ʪʦʣʴʢʦ ʚ ʦʩʪʨʦʡ ʬʘʟʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʥʦ ʠ 

ʚ ʧʝʨʠʦʜ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʦʩʪʘ. ʉʞʘʪʠʝ ʤʠʨʦʚʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʩʧʠʩʘʥʦ ʧʦʨʷʜʢʘ 

3 ʪʨʣʥ. ʜʦʣʣ.) ʦʢʘʟʘʣʦ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʨʦʮʝʩʩʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ 
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 ʉʤ. [10]. 
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ʧʦʩʣʝʢʨʠʟʠʩʥʦʛʦ ʧʦʜʲʝʤʘ, ʦʞʠʚʠʚ ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʫʯʘʩʪʠʝ ʠ 

ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʩʦʢʨʘʱʝʥʠʷ ʠ ʨʘʟʜʝʣʝʥʠʷ ʨʠʩʢʦʚ. 

ʈʠʩʫʥʦʢ 4: ʏʠʩʪʳʡ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʚ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ, 1995ï2012 ʛʛ., ʤʣʨʜ. ʜʦʣʣ. 

 
ʇʨʠʤʝʯʘʥʠʝ: ʦʮʝʥʢʘ ʀʥʩʪʠʪʫʪʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʝʪʦʜʦʣʦʛʠʠ 

ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, ʥʦ ʵʪʦ ʦʜʠʥ ʠʟ ʥʝʤʥʦʛʠʭ ʠʩʪʦʯʥʠʢʦʚ ʪʘʢʠʭ ʜʘʥʥʳʭ. ʦ ï ʦʮʝʥʢʘ; ʧ  ï ʧʨʦʛʥʦʟ. 

ʀʩʪʦʯʥʠʢʠ: Institute of International Finance. 

ɼʣʷ ʥʘʩ ʚʘʞʥʝʝ ʜʨʫʛʦʝ: ʜʠʩʙʘʣʘʥʩʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ï 

ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʚʦʟʥʠʢʘʶʪ ʦʥʠ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʦʨʛʦʚʳʭ ʜʠʩʙʘʣʘʥʩʦʚ ʠʣʠ 

ʚʩʣʝʜʩʪʚʠʝ ʥʘʢʦʧʣʝʥʠʷ ʠʟʙʳʪʦʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ, ï ʩʘʤʠ ʧʦ ʩʝʙʝ ʤʦʛʫʪ ʛʝʥʝʨʠʨʦʚʘʪʴ ʠʣʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʣʦʢʘʣʴʥʳʭ ʠ ʛʣʦʙʘʣʴʥʳʭ ʢʨʠʟʠʩʦʚ.
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 ɺ ʪʝʦʨʠʠ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʢʨʠʟʠʩ, ʩʦʢʨʘʱʘʷ ʩʧʨʦʩ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ, ʚʳʩʚʦʙʦʞʜʘʝʪ 

ʩʙʝʨʝʞʝʥʠʷ, ʩʥʠʞʘʝʪ ʮʝʥʫ ʢʨʝʜʠʪʘ ʠ ʩʦʜʝʡʩʪʚʫʝʪ ʥʦʚʦʤʫ ʧʦʜʲʝʤʫ. ʕʪʘ (ʢʣʘʩʩʠʯʝʩʢʘʷ) ʣʦʛʠʢʘ 

ʜʝʣʦʚʦʛʦ ʮʠʢʣʘ ʩʣʦʞʠʣʘʩʴ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʦʧʳʪʘ ʧʨʝʦʜʦʣʝʥʠʷ ʢʨʠʟʠʩʘ ʥʝʩʢʦʣʴʢʠʤʠ 

ʩʪʨʘʥʘʤʠ ʩ ʨʘʟʚʠʪʳʤ ʨʳʥʦʯʥʳʤ ʭʦʟʷʡʩʪʚʦʤ ʚ XX ʚ. ɺʦʧʨʦʩ ʚ ʪʦʤ, ʢʘʢ ʦʥʘ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʚ ʢʦʪʦʨʦʡ ʨʷʜ ʩʪʨʘʥ ʠʩʧʳʪʳʚʘʶʪ ʥʝʭʚʘʪʢʫ ʠʥʚʝʩʪʠʮʠʡ, 

ʜʨʫʛʠʝ ʠʭ ʵʢʩʧʦʨʪʠʨʫʶʪ ʜʘʞʝ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ, ʠ, ʥʘʢʦʥʝʮ, ʉʐɸ ʧʝʨʤʘʥʝʥʪʥʦ 

ʠʤʧʦʨʪʠʨʫʶʪ ʩʙʝʨʝʞʝʥʠʷ. ʀʟʤʝʥʠʣ ʣʠ ʢʨʠʟʠʩ ʤʠʨʦʚʫʶ ʩʠʪʫʘʮʠʶ? ɺ ʮʝʣʦʤ ʧʦ ʝʛʦ 

ʟʘʚʝʨʰʝʥʠʠ ʦʥʘ ʩʦʭʨʘʥʷʝʪ ʩʚʦʠ ʦʩʥʦʚʥʳʝ ʯʝʨʪʳ. ʆʧʠʩʘʥʥʘʷ ʚʳʰʝ ʣʦʛʠʢʘ ʧʨʠʚʝʣʘ ʢ 

ʥʝʢʦʪʦʨʦʤʫ ʧʨʠʨʦʩʪʫ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʯʘʩʪʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʥʘ ʬʘʟʝ ʚʳʭʦʜʘ 
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ʠʟ ʢʨʠʟʠʩʘ, ʥʦ ʦʥ ʙʳʣ ʢʦʤʧʝʥʩʠʨʦʚʘʥ ʩʥʠʞʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʙʝʨʝʞʝʥʠʡ. ʌʝʥʦʤʝʥ GSG 

ʧʨʦʜʦʣʞʘʝʪ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. 

ʅʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ ʤʠʨʦʚʳʭ ʩʙʝʨʝʞʝʥʠʡ ʥʘ ʚʳʭʦʜʝ ʠʟ ʢʨʠʟʠʩʘ ʚ 2010 ʛ. 

ʩʠʪʫʘʮʠʷ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ: ʩʪʨʘʥʳ ʆʇɽʂ ʩ ʧʦʤʦʱʴʶ ʢʘʨʪʝʣʴʥʳʭ ʤʝʨ ʫʜʝʨʞʘʣʠ 

ʩʫʤʤʘʨʥʳʝ ʜʦʭʦʜʳ ʥʘ ʫʨʦʚʥʝ 1 ʪʨʣʥ. ʜʦʣʣ. ʂʠʪʘʡ ʧʨʦʜʦʣʞʘʝʪ ʞʠʪʴ ʩ ʧʨʦʬʠʮʠʪʘʤʠ ʪʝʢʫʱʝʛʦ 

ʠ ʢʘʧʠʪʘʣʴʥʦʛʦ ʩʯʝʪʦʚ. ʉʘʣʴʜʦ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʚ ʂʠʪʘʝ ʢ ʢʦʥʮʫ 2011 ʛ. ʩʦʢʨʘʪʠʣʦʩʴ ʜʦ 

5% ɺɺʇ, ʥʦ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʦʚ ʚ ʩʪʨʘʥʫ ʚʳʨʦʩ ʜʦ 4% ɺɺʇ, ʪʦ ʝʩʪʴ ʧʨʠʨʦʩʪ ʨʝʟʝʨʚʦʚ 

ʧʨʦʠʩʭʦʜʠʪ ʪʝʤʧʘʤʠ ʥʝ ʩʠʣʴʥʦ ʥʠʞʝ ʧʨʝʜʢʨʠʟʠʩʥʳʭ. ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

ʤʠʨʘ ʙʫʜʝʪ ʤʝʜʣʝʥʥʦ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʧʦʪʨʝʙʥʦʩʪʷʤ ʥʦʚʦʛʦ ʩʪʘʮʠʦʥʘʨʥʦʛʦ ʨʝʞʠʤʘ 

ʧʨʠʤʝʨʥʦ ʚ ʪʝʯʝʥʠʝ ʞʠʟʥʠ ʦʜʥʦʛʦ ʧʦʢʦʣʝʥʠʷ, ʢʘʢ ʚ ʧʨʦʰʣʦʤ. ʂʘʢʠʤ ʙʫʜʝʪ ʵʪʦʪ ʨʝʞʠʤ ʠ ʢʘʢ 

ʚ ʥʝʤ ʧʦʚʝʜʫʪ ʩʝʙʷ ʩʙʝʨʝʞʝʥʠʷ ï ʧʨʝʜʤʝʪ ʦʪʜʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ, ʥʦ ʠʟʙʳʪʦʢ ʩʙʝʨʝʞʝʥʠʡ ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʪʦʯʥʦ ʥʝ ʠʩʯʝʟʥʝʪ ʤʛʥʦʚʝʥʥʦ. 

ʅʘ ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ ʩʠʪʫʘʮʠʷ ʧʦʢʘ ʤʝʥʝʝ ʦʧʨʝʜʝʣʝʥʥʘʷ. ʆʪʣʠʯʠʷ ʦʪ ʧʝʨʠʦʜʘ 2005ï

2008 ʛʛ. ʦʛʨʦʤʥʳʝ: ʩʪʨʘʥʳ ʆʕʉʈ ʝʱʝ ʥʝ ʧʨʦʰʣʠ çʢʨʠʟʠʩʥʫʶ ʷʤʫè, ʤʠʨʦʚʦʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʧʝʨʝʞʠʚʘʝʪ ʧʝʨʝʩʪʨʦʡʢʫ, ʭʘʨʘʢʪʝʨʥʫʶ ʜʣʷ ʩʠʩʪʝʤʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʢʨʠʟʠʩʦʚ. ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʚʳʡʜʝʪ ʥʘ ʜʦʢʨʠʟʠʩʥʳʡ ʫʨʦʚʝʥʴ 

ʩʝʨʝʜʠʥʳ 2008 ʛ. ʪʦʣʴʢʦ ʢ ʢʦʥʮʫ 2012 ï ʥʘʯʘʣʫ 2013 ʛʛ. ï ʵʪʦ ʦʟʥʘʯʘʝʪ ʧʦʪʝʨʶ ʙʦʣʝʝ ʯʝʪʳʨʝʭ 

ʣʝʪ ʨʘʟʚʠʪʠʷ. ɼʦʣʛʦʚʳʝ ʧʨʦʙʣʝʤʳ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʦʩʪʘʶʪʩʷ ʩʝʨʴʝʟʥʳʤ ʨʠʩʢʦʤ ʜʣʷ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʧʨʦʠʩʭʦʜʠʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ 

ʧʦʜʜʝʨʞʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚ, ʘ ʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ 

ʧʦʩʣʝʢʨʠʟʠʩʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ. 

ʉʧʝʮʠʬʠʯʥʘ ʩʠʪʫʘʮʠʷ ʚ ʉʐɸ, ʛʜʝ ʢʨʠʟʠʩ ʩʠʣʴʥʝʝ ʟʘʪʨʦʥʫʣ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʠ 

ʘʢʪʠʚʳ ʜʦʤʦʭʦʟʷʡʩʪʚ. ʀʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʜʦʤʦʭʦʟʷʡʩʪʚ (ʞʠʣʴʝ ʠ ʪʦʚʘʨʳ 

ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ) ʥʦʨʤʘ ʩʙʝʨʝʞʝʥʠʷ ʩʝʤʝʡ ʚʝʨʥʫʣʘʩʴ ʩ ʥʝʚʝʨʦʷʪʥʦ ʥʠʟʢʦʡ ʦʪʤʝʪʢʠ 

3% ɺɺʇ ʢ  ʫʨʦʚʥʶ 1990-ʭ ʛʦʜʦʚ ʚ 6% ɺɺʇ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʫ ʘʤʝʨʠʢʘʥʩʢʦʛʦ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦʷʚʠʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʢʨʳʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʙʣʴʰʫʶ ʜʦʣʶ ʩʚʦʝʛʦ 

ʜʝʬʠʮʠʪʘ ʟʘ ʩʯʝʪ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʩʙʝʨʝʞʝʥʠʡ ʧʨʠ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʠ 

ʦʙʩʣʫʞʠʚʘʥʠʷ. 

ʅʝʢʦʪʦʨʦʝ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠ ̫ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʉʐɸ ʩ ʚʥʝʰʥʠʭ 

ʠʩʪʦʯʥʠʢʦʚ ʩʙʝʨʝʞʝʥʠʡ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʤʦʞʥʦ ʚʠʜʝʪʴ ʥʠʞʝ (ʈʠʩʫʥʦʢ 5). ʆʪʨʠʮʘʪʝʣʴʥʦʝ 

ʩʘʣʴʜʦ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʩʦʢʨʘʪʠʣʦʩʴ ʩ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ 6% ʜʦ 3% ɺɺʇ, ʯʪʦ 

ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʫʚʝʣʠʯʝʥʠʝʤ ʜʝʬʠʮʠʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʩ 1ï2 ʜʦ 9% ʠ ʤʦʛʣʦ ʙʳ 

ʧʨʠ ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʧʨʠʚʝʩʪʠ ʢ ʦʛʨʦʤʥʦʤʫ ʠʤʧʦʨʪʫ ʢʘʧʠʪʘʣʘ ʠ 

ʨʦʩʪʫ ʝʛʦ ʩʪʦʠʤʦʩʪʠ. 
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ʈʠʩʫʥʦʢ 5: ʉʘʣʴʜʦ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ, ʩʙʝʨʝʞʝʥʠʷ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʅʂʆ, ʛʦʩʫʜʘʨʩʪʚʘ 

ʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʉʐɸ, I ʢʚ. 2006 ï III  ʢʚ. 2011 ʛ. ʚ ʛʦʜʦʚʦʤ ʠʟʤʝʨʝʥʠʠ 

 
ʀʩʪʦʯʥʠʢʠ: BEA, Federal Reserve, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʕʢʦʥʦʤʠʢʘ ʤʠʨʘ ʚʩʝ ʝʱʝ ʥʘʭʦʜʠʪʩʷ ʚ ʬʘʟʝ ʧʦʩʣʝʢʨʠʟʠʩʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ, ʠ 

ʥʘʙʣʶʜʘʝʪʩʷ ʩʦʯʝʪʘʥʠʝ ʟʥʘʢʦʤʳʭ ʪʝʥʜʝʥʮʠʡ ʚʦ ʚʣʠʷʥʠʠ ʵʬʬʝʢʪʦʚ ʢʨʠʟʠʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʠ 

ʩʙʝʨʝʞʝʥʠʷ. ʄʝʜʣʝʥʥʦ ʩʢʣʘʜʳʚʘʝʪʩʷ ʩʣʦʞʥʘʷ ʢʘʨʪʠʥʘ ʥʦʚʦʛʦ ʧʦʜʲʝʤʘ. ʋʛʨʦʟʘ ʚʦʟʚʨʘʪʘ ʢ 

ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʩʙʝʨʝʞʝʥʠʷ ʂʠʪʘʷ ʠ ʥʝʩʢʦʣʴʢʠʭ ʩʪʨʘʥ-ʥʝʬʪʝʵʢʩʧʦʨʪʝʨʦʚ ʙʫʜʫʪ ʧʠʪʘʪʴ 

ʤʠʨʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ, ʥʘʧʨʘʚʣʷʷ ʚ ʥʝʝ ʠʟʙʳʪʦʯʥʳʝ ʚʥʫʪʨʝʥʥʠʝ ʩʙʝʨʝʞʝʥʠʷ, ʚʧʦʣʥʝ 

ʩʝʨʴʝʟʥʘʷ. ʂʨʠʟʠʩ ʝʱʝ ʥʝ ʩʦʟʜʘʣ ʥʦʚʫʶ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ, ʨʦʩʪʘ ʠʥʚʝʩʪʠʮʠʡ 

ʚ ʩʪʨʘʥʘʭ ʩ ʥʠʟʢʠʤ ʜʫʰʝʚʳʤ ɺɺʇ ʠʣʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʚ ʤʦʜʝʨʥʠʟʘʮʠʠ. ʇʦʢʘ ʫʜʘʣʦʩʴ ʪʦʣʴʢʦ 

ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʪʴ ʜʝʬʠʮʠʪʳ ʠ ʨʠʩʢʦʚʘʥʥʳʝ ʜʦʣʛʠ ʥʘ ʬʦʥʝ ʩʦʢʨʘʱʝʥʠʷ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʚ 

ʆʕʉʈ. ʇʨʠ ʵʪʦʤ ʯʫʪʴ ʣʠ ʥʝ ʢʣʶʯʝʚʳʤ (ʚ ʧʦʣʥʦʤ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʮʝʧʮʠʝʡ GSG) 

ʩʪʘʥʦʚʠʪʩʷ ʚʦʧʨʦʩ ʦ ʩʪʦʠʤʦʩʪʠ ʦʙʩʣʫʞʠʚʘʥʠʷ ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʝʬʠʮʠʪʦʚ. ɽʩʣʠ ʚ ʜʦʢʨʠʟʠʩʥʦʤ 

ʤʠʨʝ GSG ʧʨʠʚʝʣ ʢ ʩʥʠʞʝʥʠʶ ʤʠʨʦʚʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʩʪʦʠʤʦʩʪʠ ʨʝʩʫʨʩʦʚ ʜʣʷ 

ʧʦʢʨʳʪʠʷ ʜʝʬʠʮʠʪʦʚ, ʪʦ ʢʘʢ ʦʪʨʘʟʠʪʩʷ ʙʫʜʫʱʠʡ ʨʦʩʪ ʩʪʘʚʦʢ ʥʘ ʧʦʩʪʢʨʠʟʠʩʥʦʡ ʜʠʥʘʤʠʢʝ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʨʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʨʦʩʰʠʭ ʜʝʬʠʮʠʪʘʭ? ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʧʦʜʜʝʨʞʘʥʠʝ 

ʚʳʩʦʢʦʡ ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʷ ʚ ʉʐɸ ʩʪʘʥʝʪ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʫʩʣʦʚʠʡ çʛʣʘʜʢʦʛʦè ʚʳʭʦʜʘ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠʟ ʢʨʠʟʠʩʘ 2008ï2009 ʛʛ. ʈʘʟʥʠʮʘ ʚ ʪʝʤʧʘʭ ʨʦʩʪʘ ʠ ʭʘʨʘʢʪʝʨʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʂʠʪʘʷ ʠ ʉʐɸ ʦʩʪʘʥʝʪʩʷ ʚ ʮʝʥʪʨʝ 

ʧʨʦʙʣʝʤ ʩʣʝʜʫʶʱʝʛʦ ʩʪʘʮʠʦʥʘʨʥʦʛʦ ʨʝʞʠʤʘ ʠʣʠ ʚʦ ʚʩʷʢʦʤ ʩʣʫʯʘʝ ʚ ʝʛʦ ʥʘʯʘʣʝ, ʪʦ ʝʩʪʴ ʚ 

ʙʣʠʞʘʡʰʠʝ ʪʨʠïʧʷʪʴ ʣʝʪ.   
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ʎʝʥʳ ʥʘ ʥʝʬʪʴ: ʧʦʢʘ ʚ ʤʠʨʝ ʠʜʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝé 

ʅʝʬʪʷʥʳʝ ʮʝʥʳ: ʪʝʦʨʠʷ ʠʣʠ ʟʘʛʦʚʦʨ  

ʆʧʳʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʝʪ çʚʝʯʥʳʭè ʤʦʜʝʣʝʡ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʝʬʪʠ ï 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʜʚʠʞʝʥʠʷ ʩʢʣʘʜʳʚʘʶʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʷʜʘ 

ʤʘʢʨʦʧʘʨʘʤʝʪʨʦʚ, ʨʠʩʢʦʚ, ʦʪʨʘʞʘʶʪ ʠʥʪʝʨʝʩʳ ʦʩʥʦʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ ʢʘʞʜʳʡ 

ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ. ʕʪʦ, ʢʦʥʝʯʥʦ, ʨʘʟʦʯʘʨʫʝʪ ʚʩʝʭ ʫʙʝʞʜʝʥʥʳʭ ʩʪʦʨʦʥʥʠʢʦʚ ʩʦʚʝʨʰʝʥʥʦ 

ʥʘʜʝʞʥʳʭ ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʤʦʜʝʣʝʡ, ʢʘʢ ʠ ʩʪʦʨʦʥʥʠʢʦʚ ʧʨʦʩʪʳʭ ʩʛʦʚʦʨʦʚ ʠ 

ʟʘʛʦʚʦʨʦʚ. ɾʠʟʥʴ ʝʱʝ ʩʣʦʞʥʝʝ ʠ ʦʪʨʘʞʘʝʪ ʤʥʦʞʝʩʪʚʦ ʚʟʘʠʤʦʩʚʷʟʝʡ. 

ɺʝʩʥʦʡ 2011 ʛ. ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʰʪʫʨʤʦʚʘʣʠ ʥʦʚʳʝ ʨʫʙʝʞʠ ï 120 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ ï 

ʠ ʜʘʞʝ ʧʨʝʦʜʦʣʝʚʘʣʠ ʠʭ. ɺʧʨʦʯʝʤ, ʵʪʠ ʦʪʤʝʪʢʠ ʦʜʥʘʞʜʳ ʫʞʝ ʙʳʣʠ ʧʨʦʡʜʝʥʳ: ʥʝ ʜʘʣʝʝ ʯʝʤ 

ʪʨʠ ʛʦʜʘ ʪʦʤʫ ʥʘʟʘʜ, ʢʘʢ ʨʘʟ ʧʝʨʝʜ ʢʨʠʟʠʩʥʳʤ ʢʨʘʭʦʤ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ. ʊʦʛʜʘ, ʢʘʢ ʠ ʩʝʡʯʘʩ, 

ʦʪʜʝʣʴʥʳʝ ʩʧʝʮʠʘʣʠʩʪʳ ʧʨʝʜʩʢʘʟʳʚʘʣʠ ʚʟʣʸʪ ʮʝʥ ʜʦ 200 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ ʠ, ʯʪʦ ʝʱʸ 

ʙʦʣʝʝ ʚʘʞʥʦ, ʧʦʩʣʝʜʫʶʱʝʝ ʩʦʭʨʘʥʝʥʠʝ ʮʝʥ ʥʘ ʜʘʥʥʦʤ ʫʨʦʚʥʝ. ʆʙʲʷʩʥʷʣʦʩʴ ʵʪʦ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʬʘʢʪʦʨʘʤʠ: ʥʘʣʠʯʠʝʤ ʦʙʲʝʢʪʠʚʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʧʨʝʜʣʦʞʝʥʠʶ ʥʝʬʪʠ 

ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʩʧʨʦʩʘ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʧʦʜ ʚʣʠʷʥʠʝʤ ʥʝ ʪʦʣʴʢʦ ʙʳʩʪʨʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʥʦ ʠ ʥʘʣʠʯʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʪʦʧʣʠʚʘ.  

ʈʠʩʫʥʦʢ 6: ʅʦʤʠʥʘʣʴʥʳʝ ʠ ʨʝʘʣʴʥʳʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, 1970 ï 2030 (2010 ï 2030 ï ʧʨʦʛʥʦʟ 

ʄʕɸ) 

 
ʀʩʪʦʯʥʠʢʠ: BP, ʧʨʦʛʥʦʟ ʄʕɸ (World Energy Outlook 2010) 
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ɼʦʚʦʜʳ çʮʝʥʦʚʳʭ ʦʧʪʠʤʠʩʪʦʚè, ʦʞʠʜʘʚʰʠʭ ʮʝʥʳ 200-300 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ, 

ʧʨʝʜʩʪʘʚʣʷʣʠʩʴ ʦʙʦʩʥʦʚʘʥʥʳʤʠ ʜʦ ʦʩʝʥʠ 2008 ʛ. ʆʙʚʘʣ ʮʝʥ ʦʩʝʥʴʶ 2008 ʛ. ʥʝ ʪʦʣʴʢʦ 

ʧʦʩʪʘʚʠʣ ʧʦʜ ʩʦʤʥʝʥʠʝ ʨʝʘʣʴʥʳʝ ʤʘʩʰʪʘʙʳ, ʟʥʘʯʠʤʦʩʪʴ ʠ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʡʩʪʚʠʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ï ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʦ ʠ ʚʳʟʚʘʣ ʠʟʨʷʜʥʳʡ ʩʢʝʧʩʠʩ ʚ 

ʦʪʥʦʰʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʘʜʝʢʚʘʪʥʦʛʦ ʘʥʘʣʠʟʘ ʥʝʬʪʷʥʳʭ ʨʳʥʢʦʚ. ʀʜʝʪ ʘʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ 

ʛʘʟʝʪʥʦ-ʞʫʨʥʘʣʴʥʳʭ ʪʝʦʨʠʡ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ, ʧʨʠʯʝʤ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʜʚʝ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʝ 

ʩʪʦʨʦʥʳ: ʧʝʨʝʦʮʝʥʢʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ ʨʦʣʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʅʦ 

ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʨʝʘʣʠʩʪʠʯʥʦʡ, ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ ʢʘʨʪʠʥʳ ʨʘʟʚʠʪʠʷ ʥʝʬʪʷʥʳʭ ʨʳʥʢʦʚ 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʪʝʢʫʱʠʝ ʫʨʦʚʥʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʫʩʣʦʚʠʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ 

ʙʫʜʫʱʫʶ ʜʦʙʳʯʫ ʠ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʡ, ʦʛʨʘʥʠʯʝʥʠʷ ʜʦʩʪʫʧʘ, ʧʨʘʚʦʚʳʝ ʨʝʞʠʤʳ, ʥʘʣʦʛʠ, 

ʧʦʣʠʪʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʢʦʥʩʝʥʩʫʩʳ. 

ʆʙʨʫʰʝʥʠʝ ʨʳʥʢʘ ʦʩʝʥʴʶ 2008 ʛʦʜʘ ʦʪʨʘʞʘʣʦ ʚʧʦʣʥʝ ʧʦʥʷʪʥʫʶ ʬʘʟʫ ʦʩʪʨʦʛʦ ʢʨʠʟʠʩʘ. 

ʆʇɽʂ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘ ʨʳʥʦʢ ʧʨʦʩʪʳʤ ʢʘʨʪʝʣʴʥʳʤ ʤʝʪʦʜʦʤ ï ʨʘʜʠʢʘʣʴʥʳʤ ʩʦʢʨʘʱʝʥʠʝʤ 

ʧʨʝʜʣʦʞʝʥʠʷ. ʇʘʥʠʢʘ ʦʢʘʟʘʣʘʩʴ ʥʝʜʦʣʛʦʡ: ʫʞʝ ʢ ʩʝʨʝʜʠʥʝ 2009 ʛ. ʩʠʪʫʘʮʠʷ 

ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ, ʮʝʥʳ ʚʝʨʥʫʣʠʩʴ ʢ ʫʨʦʚʥʷʤ 2006 ï 2007 ʛʛ., ʪ. ʝ. ʢ 70-90 ʜʦʣʣʘʨʘʤ ʟʘ 

ʙʘʨʨʝʣʴ. ʇʨʦʜʝʨʞʘʚʰʠʩʴ ʥʘ ʵʪʠʭ ʦʪʤʝʪʢʘʭ ʦʢʦʣʦ ʧʦʣʫʪʦʨʘ ʣʝʪ, ʦʥʠ ʚʥʦʚʴ ʫʩʪʨʝʤʠʣʠʩʴ ʚʚʝʨʭ 

ʟʠʤʦʡ 2011 ʛ. ʠ ʚʳʰʣʠ ʚ ʠʥʦʡ ʨʝʞʠʤ. 

ʆʟʥʘʯʘʝʪ ʣʠ ʥʦʚʳʡ ʚʠʪʦʢ ʮʝʥ ʥʝʠʟʙʝʞʥʦʩʪʴ ʧʦʩʣʝʜʫʶʱʝʛʦ ʢʨʘʭʘ ʚ ʙʣʠʞʘʡʰʝʤ 

ʙʫʜʫʱʝʤ, ʠʣʠ ʚ ʵʪʦʪ ʨʘʟ ʚʦʩʪʦʨʞʝʩʪʚʫʶʪ ʧʨʦʛʥʦʟʳ çʙʳʢʦʚè? ɺ ʦʙʦʟʨʠʤʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʩʣʝʜʫʝʪ ʦʞʠʜʘʪʴ ʫʩʪʦʡʯʠʚʦʛʦ ʧʦʚʳʰʝʥʠʷ ʮʝʥ, ʠʣʠ ʞʝ ʮʝʥʳ ʩʣʝʜʫʶʪ ʪʨʘʝʢʪʦʨʠʠ ʩʣʫʯʘʡʥʦʛʦ 

ʙʣʫʞʜʘʥʠʷ, ʚʩʝʮʝʣʦ ʟʘʚʠʩʷʪ ʦʪ ʩʠʶʤʠʥʫʪʥʳʭ ʥʘʩʪʨʦʝʥʠʡ ʩʧʝʢʫʣʷʥʪʦʚ ʠ ʥʝ ʧʦʜʜʘʶʪʩʷ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ ʥʝ ʪʦʣʴʢʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ, ʥʦ ʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ? ʆʪʚʝʪ ʥʘ 

ʵʪʦʪ ʚʦʧʨʦʩ ʷʚʣʷʝʪʩʷ ʟʘʜʘʯʝʡ ʥʦʤʝʨ ʦʜʠʥ ʜʣʷ ʘʥʘʣʠʪʠʢʦʚ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ.  

ʆʪ ʧʠʢʘ ʢ ʢʨʠʟʠʩʫ (2007 ï 2009) 

ɺ 2007-2008 ʛʛ., ʚ ʧʝʨʠʦʜ ʙʫʨʥʦʛʦ ʨʦʩʪʘ ʮʝʥ, ʙʳʣ ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʪʝʟʠʩ ʦ 

ʥʝʭʚʘʪʢʝ ʧʨʝʜʣʦʞʝʥʠʷ ʫʛʣʝʚʦʜʦʨʦʜʦʚ. ʉʪʨʘʥʳ ʆʇɽʂ ʨʘʙʦʪʘʣʠ ʙʣʠʟʢʦ ʢ ʧʨʝʜʝʣʫ ʩʚʦʠʭ 

ʤʦʱʥʦʩʪʝʡ (ʟʘʛʨʫʟʢʘ ʩʦʩʪʘʚʣʷʣʘ ʙʦʣʝʝ 95%). ɺʦʟʤʦʞʥʦʩʪʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦ  ʥʘʨʘʱʠʚʘʥʠʶ 

ʧʨʝʜʣʦʞʝʥʠʷ ʙʳʣʠ ʪʘʢʞʝ ʦʛʨʘʥʠʯʝʥʳ ʨʷʜʦʤ ʬʘʢʪʦʨʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʚʳʩʦʢʠʤʠ 

ʠʟʜʝʨʞʢʘʤʠ ʨʘʟʨʘʙʦʪʢʠ ʥʝʢʦʥʚʝʥʮʠʦʥʘʣʴʥʦʡ ʥʝʬʪʠ (ʚʢʣʶʯʘʷ ʥʝʬʪʝʥʦʩʥʳʝ ʧʝʩʢʠ, çʪʷʞʸʣʫʶ 

ʥʝʬʪʴè, ʥʝʬʪʴ ʛʣʫʙʦʢʦʚʦʜʥʦʛʦ ʰʝʣʴʬʘ), ʢʦʪʦʨʫʶ ʧʨʠʰʣʦʩʴ ʚʦʚʣʝʢʘʪʴ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʚ 

2000-ʭ ʛʛ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʥʘʙʣʶʜʘʣʩʷ ʘʢʪʠʚʥʳʡ ʨʦʩʪ ʩʧʨʦʩʘ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʂʠʪʘʷ. ɺ 2007 ʛ. ʚ ʤʠʨʝ ʥʘʙʣʶʜʘʣʩʷ ʩʫʱʝʩʪʚʝʥʥʳʡ ʜʝʬʠʮʠʪ ʥʝʬʪʠ 

(ʊʘʙʣʠʮʘ 3). ʕʪʦ ʜʘʚʘʣʦ ʦʩʥʦʚʘʥʠʷ ʦʞʠʜʘʪʴ ʫʩʪʦʡʯʠʚʦʛʦ ʧʦʚʳʰʘʪʝʣʴʥʦʛʦ ʪʨʝʥʜʘ ʚʧʣʦʪʴ ʜʦ 

ʢʨʠʟʠʩʘ 2008 ʛ. 
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ɺ 2008 ʛ. ʧʦʷʚʠʣʠʩʴ ʧʝʨʚʳʝ ʨʠʩʢʦʚʘʥʥʳʝ ʩʠʛʥʘʣʳ: ʦʙʲʸʤ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʧʦʝʟʜʦʢ ʚ 

ʉʐɸ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʩʷ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʧʦʢʘʟʘʪʝʣʠ ʙʳʣʠ ʥʠʞʝ ʧʨʦʰʣʦʛʦʜʥʠʭ, ʦʩʦʙʝʥʥʦ 

ʩʠʣʴʥʦ ʦʧʫʩʪʠʚʰʠʩʴ ʣʝʪʦʤ (ʥʘ 3-4%). ʉʨʘʙʦʪʘʣ ʨʳʥʦʢ, ʠ ʚʳʩʦʢʠʝ ʮʝʥʳ ʧʦʚʣʠʷʣʠ ʥʘ 

ʚʝʣʠʯʠʥʫ ʩʧʨʦʩʘ. ʂʘʢ ʧʦʢʘʟʘʣʠ ʧʦʩʣʝʜʫʶʱʠʝ ʦʮʝʥʢʠ, ʠʤʝʥʥʦ ʚ ʩʝʨʝʜʠʥʝ 2008 ʛ. ʥʘ ʥʝʬʪʷʥʦʤ 

ʨʳʥʢʝ ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʠʟʙʳʪʦʢ. ʇʦʷʚʠʣʘʩʴ ʬʫʥʜʘʤʝʥʪʘʣʴʥʘʷ ʦʩʥʦʚʘ ʜʣʷ ʮʝʥʦʚʦʡ 

ʢʦʨʨʝʢʪʠʨʦʚʢʠ, ʥʦ ʵʪʦʪ ʩʢʘʯʦʢ ʧʨʦʠʟʦʰʸʣ ʚʝʩʴʤʘ ʙʦʣʝʟʥʝʥʥʦ: ʧʦʷʚʠʚʰʠʡʩʷ ʠʟʙʳʪʦʢ 

ʫʩʫʛʫʙʠʣʩʷ ʥʘʯʘʚʰʠʤʩʷ ʧʦʚʩʝʤʝʩʪʥʳʤ ʩʧʘʜʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

ʊʘʙʣʠʮʘ 3: ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʥʝʬʪʠ, 2007 - 2010 

  2007 2008 2009 2010 

ʉʧʨʦʩ (ʧʦʪʨʝʙʣʝʥʠʝ) 

ʄʠʨ - ʚʩʝʛʦ 87,1 86,5 85,5 88,3 

ʆʕʉʈ ʙʝʟ ʉʐɸ 28,6 28,1 26,8 27,0 

ʉʐɸ 20,7 19,5 18,8 19,2 

ʉʪʨʘʥʳ ʚʥʝ ʆʕʉʈ ʙʝʟ ʂʠʪʘʷ 30,2 31,2 31,8 33,0 

ʂʠʪʘʡ 7,6 7,7 8,1 9,1 

ʇʨʝʜʣʦʞʝʥʠʝ (ʜʦʙʳʯʘ) 

ʄʠʨ - ʚʩʝʛʦ 85,6 86,8 85,6 87,4 

ʆʇɽʂ 35,5 37,2 34,1 34,8 

ʆʕʉʈ 19,5 18,8 18,8 18,9 

ʉʪʨʘʥʳ ʚʥʝ ʆʇɽʂ ʠ ʆʕʉʈ 30,6 30,8 32,7 33,7 

ʀʩʪʦʯʥʠʢ: ʄʕɸ 

ʈʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʧʨʠ ʥʝʙʦʣʴʰʠʭ ʠʟʤʝʥʝʥʠʷʭ ʦʙʲʸʤʦʚ ï ʵʪʦ ʦʜʥʘ ʠʟ ʯʝʨʪ 

ʩʦʚʨʝʤʝʥʥʦʛʦ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ. ʂ ʧʨʠʤʝʨʫ, ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʘʚʪʦʤʦʙʠʣʝʡ, ʚ ʦʙʱʝʤ, ʚʩʝ 

ʥʘʦʙʦʨʦʪ: ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʜʘʞ ʚ ʢʨʠʟʠʩ ʩʦʩʪʘʚʠʣʦ 15-20% ʚ 2009 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007 ʛ. ɸ 

ʥʘ ʨʳʥʢʝ ʥʝʬʪʠ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʩʦʩʪʘʚʣʷʣʦ ʣʠʰʴ 3-4% ʜʘʞʝ ʚ 

ʧʝʨʠʦʜ ʜʘʥʥʦʛʦ ʦʩʪʨʦʛʦ ʢʨʠʟʠʩʘ. ʅʦ ʮʝʥʳ ʧʨʠ ʵʪʦʤ ʤʝʥʷʣʠʩʴ ʚ ʜʚʘ-ʪʨʠ ʨʘʟʘ ʚ ʪʝʯʝʥʠʝ 

ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʥʠʢʘʢʦʡ ʟʘʛʘʜʢʠ ʚ ʵʪʦʤ ʥʝʪ, ʠ ʜʝʣʦ ʜʘʣʝʢʦ ʥʝ ʪʦʣʴʢʦ ʚ 

ʥʝʨʚʦʟʥʦʩʪʠ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʩʳʨʴʝʚʳʭ ʨʳʥʢʘʭ. ɸʚʪʦʤʦʙʠʣʠ ʜʣʷ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ 

ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ ʚʩʸ ʞʝ ʦʩʪʘʶʪʩʷ çʪʦʚʘʨʦʤ ʨʦʩʢʦʰʠè, ʦʪ ʦʙʥʦʚʣʝʥʠʷ ʢʦʪʦʨʦʛʦ ʧʨʦʩʪʦ 

ʦʪʢʘʟʘʪʴʩʷ ʠʣʠ ʦʪʣʦʞʠʪʴ ʧʦʢʫʧʢʫ. ɹʝʥʟʠʥ ʠʣʠ ʜʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʜʣʷ ʘʚʪʦʤʦʙʠʣʠʩʪʦʚ ʢ 

ʪʘʢʠʤ ʪʦʚʘʨʘʤ ʦʪʥʝʩʪʠ ʩʣʦʞʥʦ: ʝʩʣʠ ʯʝʣʦʚʝʢ ʫʞʝ ʢʫʧʠʣ ʘʚʪʦʤʦʙʠʣʴ, ʪʦ ʫʜʦʨʦʞʘʥʠʝ ʙʝʥʟʠʥʘ 

ʝʜʚʘ ʣʠ ʟʘʩʪʘʚʠʪ ʝʛʦ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʨʠʚʳʯʥʦʛʦ ʤʘʨʰʨʫʪʘ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʩʧʨʦʩ ʥʘ ʪʦʧʣʠʚʦ 

ʥʠʟʢʦʵʣʘʩʪʠʯʝʥ. ʅʦ ʢ ʢʦʥʮʫ 2000-ʭ ʛʛ. ʥʠʟʢʦʵʣʘʩʪʠʯʥʳʤ ʦʢʘʟʘʣʦʩʴ ʠ ʧʨʝʜʣʦʞʝʥʠʝ: ʜʘʞʝ 

ʥʝʙʦʣʴʰʦʝ ʥʘʨʘʱʠʚʘʥʠʝ ʜʦʙʳʯʠ ʪʨʝʙʦʚʘʣʦ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʟʜʝʨʞʝʢ, ʢʘʢ ʜʝʥʝʞʥʳʭ, ʪʘʢ ʠ 

ʚʨʝʤʝʥʥʳʭ. 

ʇʨʠ ʪʘʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʚ 2008 ï 

2009 ʛʛ. ʚʧʦʣʥʝ ʦʙʲʷʩʥʠʤʳ. ʂʪʦ-ʪʦ ʧʨʠʧʠʩʳʚʘʝʪ ʠʭ ʪʘʢʞʝ ʥʘʣʠʯʠʶ ʩʧʝʢʫʣʷʮʠʡ, ʠ ʠʤʝʥʥʦ ʥʘ 

ʩʥʠʞʝʥʠʝ ʠʭ ʚʣʠʷʥʠʷ ʙʳʣʠ ʥʘʧʨʘʚʣʝʥʳ ʫʩʠʣʠʷ ʧʨʦʬʠʣʴʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ʟʘʯʘʩʪʫʶ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʩʠʛʥʘʣʳ, ʠʜʫʱʠʝ ʩ ʬʠʟʠʯʝʩʢʦʛʦ ʨʳʥʢʘ. 
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ʇʦʵʪʦʤʫ ʦʥʠ ʥʝ ʚ ʩʠʣʘʭ ʩʬʦʨʤʠʨʦʚʘʪʴ ʪʨʝʥʜ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʭʦʪʷ ʠ ʤʦʛʫʪ ʝʛʦ ʫʩʠʣʠʪʴ, 

ʨʘʩʰʠʨʠʚ ʘʤʧʣʠʪʫʜʫ ʢʦʣʝʙʘʥʠʡ. 

ʂʦʣʝʙʘʥʠʷʤ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʧʨʦʮʝʩʩʳ ʧʝʨʝʩʪʨʦʡʢʠ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ: ʚ 2000-ʝ ʛʛ. ʥʘ 

ʥʸʤ ʧʦʷʚʠʣʘʩʴ ʥʦʚʘʷ ʤʦʱʥʘʷ ʛʨʫʧʧʘ ʧʦʢʫʧʘʪʝʣʝʡ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ. 

ʀʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʝʩʢʦʣʴʢʦ ʦʪʣʠʯʘʣʠʩʴ ʦʪ ʧʦʢʫʧʘʪʝʣʝʡ, ʜʦʤʠʥʠʨʦʚʘʚʰʠʭ ʨʘʥʝʝ, ʧʨʠ ʵʪʦʤ 

ʦʥʠ ʥʝ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʣʠ ʩ ʜʨʫʛʠʤʠ ʠʤʧʦʨʪʸʨʘʤʠ (ʢ ʧʨʠʤʝʨʫ, ʯʝʨʝʟ ʄʕɸ), ʥʦ ʩʦʩʪʘʚʣʷʣʠ 

ʠʤ ʘʢʪʠʚʥʫʶ ʢʦʥʢʫʨʝʥʮʠʶ. ʕʪʦ ʧʦʚʳʰʘʣʦ ʨʳʥʦʯʥʫʶ ʚʣʘʩʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝʬʪʠ. ʏʪʦ ʞʝ 

ʢʘʩʘʝʪʩʷ ʵʢʩʧʦʨʪʸʨʦʚ, ʪʦ ʜʘʥʥʳʝ ʧʝʨʝʤʝʥʳ ʚʢʫʧʝ ʩ ʙʣʘʛʦʧʨʠʷʪʥʳʤʠ ʮʝʥʦʚʳʤʠ ʧʨʦʛʥʦʟʘʤʠ 

ʤʦʛʣʠ ʟʘʩʪʘʚʠʪʴ ʠʭ ʫʪʨʘʪʠʪʴ ʙʜʠʪʝʣʴʥʦʩʪʴ. ɺʧʨʦʯʝʤ, ʵʬʬʝʢʪʠʚʥʘʷ ʫʨʘʚʥʦʚʝʰʠʚʘʶʱʘʷ 

ʨʝʘʢʮʠʷ ʩ ʠʭ ʩʪʦʨʦʥʳ ʧʦʩʣʝʜʦʚʘʣʘ ʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʦ. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʤʦʛʣʦ ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʧʨʠʚʝʩʪʠ ʢ 

ʮʝʥʦʚʦʤʫ ʢʦʣʣʘʧʩʫ. ʅʦ ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʤʦʛʣʦ ʚʦʩʩʪʘʥʦʚʠʪʴ 

ʢʦʥʲʶʥʢʪʫʨʫ, ʯʪʦ ʠ ʧʨʦʠʟʦʰʣʦ. ʉʦʢʨʘʱʝʥʠʝ ʜʦʙʳʯʠ ʆʇɽʂ, ʢʦʪʦʨʦʝ ʙʳʣʦ ʟʘʷʚʣʝʥʦ ʚ ʦʙʲʸʤʝ 

ʩʚʳʰʝ 4 ʤʣʥ. ʙʘʨʨ./ʜʝʥʴ, ʘ ʬʘʢʪʠʯʝʩʢʠ ʧʨʦʚʝʜʝʥʦ ʚ ʦʙʲʸʤʝ ʦʢʦʣʦ 3 ʤʣʥ. ʙʘʨʨ./ʜʝʥʴ, ʩʳʛʨʘʣʦ 

ʟʜʝʩʴ ʢʣʶʯʝʚʫʶ ʨʦʣʴ, ʘ ʜʨʫʛʠʝ ʩʪʨʘʥʳ-ʥʝʬʪʝʵʢʩʧʦʨʪʸʨʳ ʧʦʣʫʯʠʣʠ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʚʥʝʰʥʠʡ 

ʵʬʬʝʢʪ, ʟʘʧʦʣʥʷʷ ʩʚʦʙʦʜʥʳʝ ʣʘʢʫʥʳ ʩʧʨʦʩʘ. 

ʈʠʩʫʥʦʢ 7: ɼʦʙʳʯʘ, ʢʚʦʪʳ ʆʇɽʂ ʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, 2008-2011 

 
ʀʩʪʦʯʥʠʢ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʥʝʨʛʝʪʠʢʠ ʉʐɸ, ʄʕɸ, ʦʮʝʥʢʠ ʘʚʪʦʨʦʚ 

ʍʦʨʦʰʦ ʚʠʜʥʦ (ʈʠʩʫʥʦʢ 7), ʢʘʢ ʚ ʧʝʨʠʦʜ ʦʩʪʨʦʛʦ ʩʥʠʞʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʥʝʬʪʴ ʩʪʨʘʥʳ 

ʆʇɽʂ ʩʨʝʟʘʣʠ ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʚʳʧʨʘʚʠʣʠ ʙʘʣʘʥʩ ʥʘ ʨʳʥʢʝ ʚ ʠʥʪʝʨʝʩʘʭ ʩʚʦʠʭ 
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ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, ʥʦ ʚ ʠʟʚʝʩʪʥʦʡ ʤʝʨʝ ʠ ʚ ʠʥʪʝʨʝʩʘʭ 

ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʠʛʨʦʢʦʚ. ʊʘʢ ʯʪʦ ʦʩʦʙʳʭ ʞʘʣʦʙ ʩʦ ʩʪʦʨʦʥʳ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ ʜʨʫʛʠʭ 

ʩʪʨʘʥ ʠʣʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʝ ʧʦʩʣʝʜʦʚʘʣʦ. 

ʆʧʳʪ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ 2008-2009 ʛʛ. ʚʥʦʚʴ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʚʳʩʦʢʫʶ ʩʪʝʧʝʥʴ 

ʧʦʛʨʝʰʥʦʩʪʠ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ ʫʩʣʦʚʠʷʭ ʥʝʩʪʘʙʠʣʴʥʦʡ 

ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ɺ ʥʘʯʘʣʝ ʦʩʝʥʠ 2008 ʛ. ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʚʝʜʫʱʠʝ ʵʢʩʧʝʨʪʳ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʄɺʌ, ʧʨʦʛʥʦʟʠʨʦʚʘʣʠ ʩʦʭʨʘʥʝʥʠʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʥʘ ʫʨʦʚʥʝ 100 ʜʦʣʣ./ʙʘʨʨʝʣʴ ʚ 2009 ʛ., ʥʦ ʚ 

ʨʝʘʣʴʥʦʩʪʠ ʦʥʘ ʩʦʩʪʘʚʠʣʘ ʦʢʦʣʦ 60 ʜʦʣʣ./ʙʘʨʨʝʣʴ. ɺ ʪʦʤ ʧʝʨʠʦʜʝ ʜʝʡʩʪʚʦʚʘʣ ʤʦʱʥʝʡʰʠʡ 

ʬʘʢʪʦʨ ʢʨʠʟʠʩʘ, ʢʦʪʦʨʳʡ ʥʝ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʚʥʫʪʨʠ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ, ʘ ʧʨʠʭʦʜʠʪ ʠʟʚʥʝ. ʕʪʦ 

ʢʘʢ ʨʘʟ ʠ ʷʚʣʷʝʪʩʷ ʥʘʧʦʤʠʥʘʥʠʝʤ, ʯʪʦ ʥʝʣʴʟʷ ʨʝʰʘʪʴ ʟʘʜʘʯʫ ʦ ʥʝʬʪʷʥʳʭ ʮʝʥʘʭ ʣʠʰʴ ʚ ʨʘʤʢʘʭ 

ʥʝʬʪʷʥʳʭ ʨʳʥʢʦʚ. 

ɹʘʣʘʥʩ ʠʥʪʝʨʝʩʦʚ ï ʦʪ ʢʨʠʟʠʩʘ ʢ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ (2009-2010) 

ɺ ʩʝʨʝʜʠʥʝ 2009 ʛ. ʤʳ ʜʘʣʠ ʧʨʦʛʥʦʟ ʚ çʅʝʬʪʠ ʈʦʩʩʠʠè (ʩʤ. [16]). ʄʳ ʫʢʘʟʳʚʘʣʠ ʥʘ 

ʥʘʣʠʯʠʝ çʨʘʚʥʦʚʝʩʥʦʛʦè ʜʠʘʧʘʟʦʥʘ ʮʝʥ ʥʘ ʥʝʬʪʴ: ʦʪ 60 ʜʦ 80 ʜʦʣʣ./ʙʘʨʨ. ɿʘ ʤʝʩʷʮ ʜʦ 

ʥʘʧʠʩʘʥʠʷ ʪʦʡ ʩʪʘʪʴʠ ʮʝʥʳ ʚ ʧʨʦʮʝʩʩʝ ʧʦʜʲʸʤʘ ʧʝʨʝʰʘʛʥʫʣʠ ʦʪʤʝʪʢʫ 60 ʜʦʣʣ./ʙʘʨʨ. ʀ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ, ʮʝʥʳ ʧʨʦʜʝʨʞʘʣʠʩʴ ʚ ʫʢʘʟʘʥʥʦʤ ʜʠʘʧʘʟʦʥʝ ʮʝʣʳʡ ʛʦʜ ʩ ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ 

ï ʜʦ ʩʝʥʪʷʙʨʷ 2010 ʛ. (ʭʦʪʷ ʠ ʪʷʛʦʪʝʣʠ ʢ ʚʝʨʭʥʝʡ ʛʨʘʥʠʮʝ, ʪʘʢ ʯʪʦ ʩʪʦʠʣʦ ʛʦʚʦʨʠʪʴ, ʩʢʦʨʝʝ, ʦ 

ʜʠʘʧʘʟʦʥʝ 70-90 ʜʦʣʣ./ʙʘʨʨ.). ɺ ʵʪʦʤ ʜʠʘʧʘʟʦʥʝ ʮʝʥʳ ʧʨʦʩʪʦʷʣʠ ʜʚʘ ʛʦʜʘ (2009-2010 ʛʛ.), 

ʩʦʚʝʨʰʘʷ (ʜʣʷ ʩʧʝʢʫʣʷʥʪʦʚ ʠ ʧʨʝʩʩʳ) ʢʦʣʝʙʘʥʠʷ ʚʥʫʪʨʠ ʢʦʨʠʜʦʨʘ 70-90 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ. 

ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʙʘʣʘʥʩʘ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʫʩʪʦʡʯʠʚʦʩʪʴ ʜʘʥʥʦʛʦ 

ʨʝʞʠʤʘ ʠ ʥʝʢʦʝʛʦ ʫʩʣʦʚʥʦʛʦ ʢʦʥʩʝʥʩʫʩʘ ʠʥʪʝʨʝʩʦʚ ʚʦʚʣʝʯʝʥʥʳʭ ʚ ʵʪʫ ʠʩʪʦʨʠʶ ʠʛʨʦʢʦʚ. 

ʅʘʰʘ ʦʮʝʥʢʘ ʧʦʩʣʝʢʨʠʟʠʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ ʚ 2009 ʛʦʜʫ ʙʘʟʠʨʦʚʘʣʘʩʴ 

ʥʘ ʪʦʤ, ʯʪʦ ʩʪʦʨʦʥʳ ʨʳʥʢʘ (ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʠ ʧʦʪʨʝʙʠʪʝʣʠ) ʠʟʚʣʝʢʘʶʪ ʫʨʦʢʠ ʠʟ ʩʣʦʞʠʚʰʝʡʩʷ 

ʩʠʪʫʘʮʠʠ. ʊʦ ʝʩʪʴ ʦʥʠ ʤʦʛʫʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʧʨʘʚʠʣʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʙʘʣʘʥʩ ʠʭ ʠʥʪʝʨʝʩʦʚ 

ʥʝ ʪʦʣʴʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʚʝʥʩʪʚʘ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʦ ʠ ʚ ʜʨʫʛʠʭ, ʤʝʥʝʝ ʦʯʝʚʠʜʥʳʭ 

ʘʩʧʝʢʪʘʭ. 

ɺʩʷʢʠʡ ʨʳʥʦʢ ʜʝʡʩʪʚʫʝʪ ʧʦ ʦʧʨʝʜʝʣʸʥʥʳʤ ʧʨʘʚʠʣʘʤ ʠ, ʢʘʢ ʛʣʘʩʠʪ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʪʝʦʨʠʷ, ʵʪʠ ʧʨʘʚʠʣʘ ï ʠʥʩʪʠʪʫʪʳ ï ʠʤʝʶʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ. ʇʨʠ 

ʨʘʟʣʠʯʥʳʭ çʧʨʘʚʠʣʘʭ ʠʛʨʳè ʨʝʟʫʣʴʪʘʪʳ ʨʳʥʦʯʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʘʢ 

ʩʦʙʩʪʚʝʥʥʦ ʨʘʚʥʦʚʝʩʥʳʭ ʮʝʥ ʠ ʦʙʲʸʤʦʚ, ʪʘʢ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʙʫʜʫʪ 

ʨʘʟʣʠʯʥʳʤʠ. 

ɸʥʘʣʠʟ çʠʛʨʦʢʦʚè (ʪʦʯʥʝʝ, ʚʣʠʷʪʝʣʴʥʳʭ ʛʨʫʧʧ ʩʧʝʮʠʘʣʴʥʳʭ ʠʥʪʝʨʝʩʦʚ) ʥʘ 

ʬʠʟʠʯʝʩʢʦʤ ʨʳʥʢʝ ʥʝʬʪʠ ʠ ʠʭ ʠʥʪʝʨʝʩʦʚ ʟʘʩʣʫʞʠʚʘʝʪ ʦʪʜʝʣʴʥʦʡ ʩʪʘʪʴʠ. ɺ ʥʘʠʙʦʣʝʝ 
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ʦʙʦʙʱʸʥʥʦʤ ʚʘʨʠʘʥʪʝ ʩʪʦʨʦʥʫ ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʶʪ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʥʝʬʪʷʥʳʝ 

ʢʦʤʧʘʥʠʠ ʩʪʨʘʥ-ʵʢʩʧʦʨʪʸʨʦʚ, ʘ ʪʘʢʞʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʥʝʬʪʷʥʳʝ ʢʦʤʧʘʥʠʠ, ʩʪʦʨʦʥʫ ʩʧʨʦʩʘ ï 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʩʪʨʘʥ-ʠʤʧʦʨʪʸʨʦʚ ʠ ʦʪʜʝʣʴʥʳʝ ʢʨʫʧʥʳʝ ʧʦʪʨʝʙʠʪʝʣʠ. 

ʀʥʪʝʨʝʩʳ ʧʨʘʚʠʪʝʣʴʩʪʚ ʩʪʨʘʥ-ʥʝʬʪʝʵʢʩʧʦʨʪʸʨʦʚ ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʤʠʨʘ (ʦʩʦʙʝʥʥʦ 

ʆʇɽʂ) ʠ ʧʦʜʢʦʥʪʨʦʣʴʥʳʭ ʠʤ ʥʝʬʪʷʥʳʭ ʢʦʤʧʘʥʠʡ ʩʦʩʪʦʷʪ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ ʪʦʤ, ʯʪʦʙʳ 

ʦʙʝʩʧʝʯʠʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. ʇʨʠ ʤʦʥʦʵʢʩʧʦʨʪʝ ʢʨʠʪʠʯʝʩʢʠ 

ʚʘʞʥʳʤʠ ʩʪʘʥʦʚʷʪʩʷ ʥʝ ʥʠʟʢʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠʟʜʝʨʞʢʠ ʜʦʙʳʯʠ (ʦʥʠ ʦʩʪʘʶʪʩʷ ʩʘʤʳʤʠ 

ʥʠʟʢʠʤʠ ʚ ʤʠʨʝ), ʘ çʠʟʜʝʨʞʢʠ ʙʶʨʦʢʨʘʪʠʠè ʠʣʠ çʠʟʜʝʨʞʢʠ ʩʪʨʘʥʳè.  ʉ ʩʝʨʝʜʠʥʳ 70-ʳʭ 

ʛʦʜʦʚ ʜʦʨʦʛʘʷ ʥʝʬʪʴ ʧʨʠʚʝʣʘ ʢ ʩʦʟʜʘʥʠʶ ʦʛʨʦʤʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʤʘʰʠʥʳ ʚ ʥʝʬʪʷʥʳʭ 

ʩʪʨʘʥʘʭ, ʚʳʩʦʢʠʤ ʨʘʩʭʦʜʘʤ ʥʘ ʛʦʩʘʧʧʘʨʘʪ, ʘʨʤʠʶ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ 

(ʦʩʦʙʝʥʥʦ ʜʣʷ ʪʠʪʫʣʴʥʳʭ ʥʘʮʠʡ). 

ʊʘʙʣʠʮʘ 4: ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʠ ʵʢʩʧʦʨʪ ʥʝʬʪʠ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ ʆʇɽʂ, 2010  

 
ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʨʘʩʭʦʜʳ, ʤʣʨʜ. ʜʦʣʣ. 

ʕʢʩʧʦʨʪ ʥʝʬʪʠ ʠ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, 

ʤʣʥ. ʙʘʨʨ. 

ɼʦʣʣ. ʛʦʩʨʘʩʭʦʜʦʚ ʥʘ 

ʦʜʠʥ ʙʘʨʨʝʣʴ ʵʢʩʧʦʨʪʘ 

ʥʝʬʪʠ 

ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ 181,1 2772,2 65,3 

ʀʨʘʥ 95,4 955,9 99,8 

ʅʠʛʝʨʠʷ 70,8 902,3 78,4 

ʆɸʕ 75,7 836,2 90,5 

ɺʝʥʝʩʫʵʣʘ 108,0 843,9 128,0 

ʀʩʪʦʯʥʠʢ: ʄɺʌ, ʆʇɽʂ 

ʊʘʢ ʯʪʦ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʥʠʞʥʝʡ çʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʛʨʘʥʠʮʳè ʮʝʥʳ ʥʝʬʪʠ ʜʣʷ ʩʪʨʘʥ 

ʆʇɽʂ ʥʘʜʦ ʩʤʦʪʨʝʪʴ ʥʘ ʪʘʙʣʠʮʫ 2 ï ʚ ʥʝʡ ʧʨʝʜʩʪʘʚʣʝʥ çʥʘʮʠʦʥʘʣʴʥʳʡ  ʠʥʪʝʨʝʩè
20

. 

ʌʘʢʪʠʯʝʩʢʠ ʚ ʯʠʩʣʦ ʠʟʜʝʨʞʝʢ ʥʘʮʠʦʥʘʣʴʥʳʭ ʥʝʬʪʷʥʳʭ ʢʦʤʧʘʥʠʡ ʜʦʣʞʥʳ ʚʢʣʶʯʘʪʴʩʷ ʥʝ 

ʪʦʣʴʢʦ ʠʟʜʝʨʞʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʜʦʙʳʯʝʡ ʠ ʠʥʳʤʠ ʪʠʧʠʯʥʳʤʠ ʜʣʷ ʢʦʤʧʘʥʠʠ ʧʨʦʮʝʩʩʘʤʠ, ʥʦ ʠ 

ʠʟʜʝʨʞʢʠ, ʠʟʳʤʘʝʤʳʝ ʢʘʢ ʥʘʣʦʛʠ ʨʘʟʥʦʛʦ ʨʦʜʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʦʜʜʝʨʞʢʫ ʩʫʱʝʩʪʚʦʚʘʥʠʷ 

ʜʘʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ: ʩʦʮʠʘʣʴʥʳʝ, ʦʙʦʨʦʥʥʳʝ ʠ ʠʥʳʝ ʨʘʩʭʦʜʳ ʙʶʜʞʝʪʘ. ɺ ʧʦʩʣʝʜʥʝʡ 

ʢʦʣʦʥʢʝ ʪʘʙʣʠʮʳ 2 ʨʘʩʩʯʠʪʘʥʘ çʚʠʨʪʫʘʣʴʥʘʷè ʮʝʥʘ ʥʝʬʪʠ, ʥʝʦʙʭʦʜʠʤʘʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʛʦʩʨʘʩʭʦʜʦʚ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʛʦʩʙʶʜʞʝʪ ʧʦʧʦʣʥʷʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʟʘ ʩʯʸʪ ʧʨʦʜʘʞʠ çʯʸʨʥʦʛʦ 

ʟʦʣʦʪʘè. ʕʪʠ ʯʠʩʣʘ ʜʘʶʪ ʮʝʥʦʚʦʡ ʦʨʠʝʥʪʠʨ ʜʦʧʫʩʪʠʤʦʡ ʠʣʠ ʞʝʣʘʪʝʣʴʥʦʡ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ 

ʜʣʷ ʧʨʦʜʘʚʮʦʚ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʣʘʥʝ. ʂʨʦʤʝ ʪʦʛʦ, ʥʝʦʙʭʦʜʠʤʳ ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʊʕʂ ʩʪʨʘʥʳ.  

ʄʝʞʜʫʥʘʨʦʜʥʳʤ ʥʝʬʪʷʥʳʤ ʢʦʤʧʘʥʠʷʤ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʳ ʩʨʝʜʩʪʚʘ ʥʝ ʪʦʣʴʢʦ ʥʘ 

ʧʦʢʨʳʪʠʝ ʪʝʢʫʱʠʭ ʨʘʩʭʦʜʦʚ, ʥʦ ʠ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʚʩʸ ʙʦʣʝʝ ʜʦʨʦʛʠʭ ʠʥʚʝʩʪʧʨʦʝʢʪʦʚ. ʂ 

ʧʨʠʤʝʨʫ, ʥʝʜʘʚʥʦ ʥʘʯʘʣʩʷ ʩʦʚʤʝʩʪʥʳʡ ʧʨʦʝʢʪ Chevron ʠ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʧʦ ʜʦʙʳʯʝ 

ʪʷʞʸʣʦʡ ʥʝʬʪʠ, ʢʦʪʦʨʳʡ ʦʙʝʱʘʝʪ ʙʳʪʴ ʧʨʠʙʳʣʴʥʳʤ ʪʦʣʴʢʦ ʧʨʠ ʮʝʥʝ ʚʳʰʝ 60-70 ʜʦʣʣ./ʙʘʨʨ 

                                                           
20
ʆʪʯʘʩʪʠ ʵʪʦ ʚʝʨʥʦ ʠ ʜʣʷ ʈʌ ï ʥʘʰ ʄʠʥʬʠʥ, ʨʘʟʫʤʝʝʪʩʷ, ʧʨʝʜʧʦʯʪʝʪ ʮʝʥʫ ʥʘ ʥʝʬʪʴ, ʢʦʪʦʨʘʷ ʟʘʢʨʳʚʘʝʪ 

ʜʝʬʠʮʠʪ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ. 
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(ʩʤ. [17]). ʉʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʪʝʢʫʱʝʛʦ ʩʧʨʦʩʘ ʥʝʜʦʩʪʘʪʦʯʥʘ ʜʣʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʥʝʬʪʷʥʦʛʦ 

ʨʳʥʢʘ ï ʥʝʦʙʭʦʜʠʤʘ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʪʦʤ, ʯʪʦ ʟʘʤʝʱʝʥʠʝ ʚʳʙʳʚʘʶʱʝʡ ʥʝʬʪʠ (ʩʥʠʞʝʥʠʝ 

ʜʦʙʳʯʠ ʥʘ ʜʝʡʩʪʚʫʶʱʠʭ ʤʝʩʪʦʨʦʞʜʝʥʠʷʭ, ʧʨʦʰʝʜʰʠʭ ʧʠʢ ʜʦʙʳʯʠ, ʟʘ ʛʦʜ ʩʦʩʪʘʚʣʷʝʪ 5-6 

ʤʣʥ. ʙʘʨʨ./ʜʝʥʴ
21
) ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʚʣʦʞʝʥʠʡ ʧʦʜ ʧʨʠʨʦʩʪ ʜʦʙʳʯʠ ʧʨʦʠʩʭʦʜʷʪ ʠ ʚ ʫʩʣʦʚʠʷʭ 

ʢʨʠʟʠʩʘ. ʇʘʜʝʥʠʝ ʙʫʨʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ ʤʦʛʣʦ ʙʳʪʴ ʛʣʫʙʞʝ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʝʝ, ʝʩʣʠ 

ʙʳ ʮʝʥʘ ʨʫʭʥʫʣʘ ʜʦ 40 ʜʦʣʣʘʨʦʚ ʚ 2008 ʛ. ʠ ʪʘʢ ʧʨʦʩʪʦʷʣʘ ʙʳ ʛʦʜ-ʜʨʫʛʦʡ. ʕʪʦ ʙʳʣʦ ʙʳ ʧʦʯʪʠ 

ʛʘʨʘʥʪʠʝʡ ʮʠʢʣʠʯʝʩʢʦʡ ʥʝʭʚʘʪʢʠ ʧʨʝʜʣʦʞʝʥʠʷ ʥʝʬʪʠ ʯʝʨʝʟ ʧʷʪʴ-ʩʝʤʴ ʣʝʪ ʧʦʟʞʝ ʩ ʚʟʣʝʪʦʤ 

ʮʝʥʳ ʥʘ ʪʝʢʫʱʝʤ ʨʳʥʢʝ ʟʘ ʜʚʝʩʪʠ ʜʦʣʣʘʨʦʚ ʠ ʜʘʣʴʰʝ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʠ ʚ ʪʘʢʦʤ ʫʚʝʣʠʯʝʥʠʠ ʮʝʥ, ʢʦʪʦʨʦʝ ʙʳ 

ʧʦʩʪʘʚʠʣʦ ʧʦʜ ʩʦʤʥʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʤʠʨʦʚʦʡ ʨʦʩʪ. ʊʘʢʞʝ ʚʘʞʥʦ, ʯʪʦʙʳ 

ʮʝʥʳ ʥʝ ʩʪʠʤʫʣʠʨʦʚʘʣʠ ʯʨʝʟʤʝʨʥʦ ʘʢʪʠʚʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩʪʨʫʢʪʫʨʳ ʵʥʝʨʛʝʪʠʢʠ. ʊʘʢ, 

ʩʘʫʜʦʚʩʢʠʡ ʧʨʠʥʮ ɸʣʴʚʘʣʠʜ ʙʝʥ ʊʘʣʘʣʴ ʚ ʠʥʪʝʨʚʴʶ 29 ʤʘʷ 2011 ʛ. ʟʘʷʚʠʣ, ʯʪʦ ʜʣʷ 

ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʦʧʪʠʤʘʣʝʥ ʫʨʦʚʝʥʴ ʮʝʥ 70-80 ʜʦʣʣ./ʙʘʨʨ., ʧʦʩʢʦʣʴʢʫ ʦʥ ʥʝ ʧʨʦʚʦʮʠʨʫʝʪ 

ʉʐɸ ʠ ɽʉ ʥʘ ʨʘʟʚʠʪʠʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ (ʩʤ. [18]).  

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʩʪʨʘʥ-ʠʤʧʦʨʪʸʨʦʚ, ʙʝʟʫʩʣʦʚʥʦ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʫʤʝʨʝʥʥʳʭ ʮʝʥʘʭ, ʠ 

ʜʣʷ ʥʠʭ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʶʪ ʧʨʝʜʝʣʴʥʳʝ ʫʨʦʚʥʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʩʠʤʚʦʣʠʯʝʩʢʠʝ ʠʣʠ 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ. ʂ ʧʨʠʤʝʨʫ, ʚ ʉʐɸ ʨʦʩʪ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʜʦ 4 ʜʦʣʣ./ʛʘʣʣʦʥ (ʚʪʦʨʦʡ ʨʘʟ) 

ʟʘʩʪʘʚʠʣ ʂʦʥʛʨʝʩʩ ʦʙʩʫʞʜʘʪʴ ʩʠʪʫʘʮʠʶ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ, ʘ ɹʘʨʘʢʘ ʆʙʘʤʫ ï 

ʜʝʣʘʪʴ ʩʧʝʮʠʘʣʴʥʦʝ ʟʘʷʚʣʝʥʠʝ. ʕʪʦʪ ʫʨʦʚʝʥʴ ʮʝʥ ʥʘ ʙʝʥʟʠʥ ʙʳʣ ʧʦʯʪʠ ʜʦʩʪʠʛʥʫʪ ʚ ʤʘʝ, ʢʦʛʜʘ 

ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʙʳʣʠ ʙʣʠʟʢʠ ʢ 100 ʜʦʣʣ./ʙʘʨʨ. 

ʅʦ ʥʠʟʢʠʝ ʮʝʥʳ ʪʘʢʞʝ ʟʘʪʨʫʜʥʠʣʠ ʙʳ ʧʦʣʦʞʝʥʠʝ ʠʤʧʦʨʪʸʨʦʚ, ʦʩʦʙʝʥʥʦ ʚ 

ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʣʘʥʝ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʩʝʨʴʸʟʥʦ ʟʘʪʦʨʤʦʟʠʣʠ ʙʳ ʧʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ 

ʚʦʟʦʙʥʦʚʣʷʝʤʳʭ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʫʜʣʠʥʷʷ ʧʝʨʠʦʜ ʧʝʨʝʭʦʜʘ 

ʢ ʥʦʚʳʤ ʪʝʭʥʦʣʦʛʠʷʤ ʠ ʫʩʫʛʫʙʣʷʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʦʢ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ ʚ ʙʫʜʫʱʝʤ. ʕʪʠ 

ʧʨʦʛʨʘʤʤʳ ʚʘʞʥʳ ʥʝ ʪʦʣʴʢʦ ʢʘʢ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʚʳʩʦʢʠʤ ʮʝʥʘʤ, ʥʦ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʩ ʫʯʸʪʦʤ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʩʥʠʞʝʥʠʷ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ. ʇʦʩʢʦʣʴʢʫ ʚ ʧʨʦʰʣʦʤ ʙʳʣʠ ʧʨʝʮʝʜʝʥʪʳ 

ʵʤʙʘʨʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʧʦʩʪʦʷʥʥʘʷ ʪʨʝʚʦʛʘ ʩʪʨʘʥ ʆʕʉʈ ʦ ʩʚʦʝʡ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʂʘʢ ʥʠ ʧʘʨʘʜʦʢʩʘʣʴʥʦ, ʧʦʣʠʪʠʢʝ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʦʜʝʡʩʪʚʫʶʪ 

ʫʤʝʨʝʥʥʦ ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ. ʊʘʢ ʯʪʦ ʤʳ ʧʦʣʘʛʘʝʤ, ʵʪʘ ʩʫʤʤʘ ʠʥʪʝʨʝʩʦʚ ʠ ʩʪʘʣʘ 

ʧʨʠʯʠʥʦʡ ʪʦʤʫ, ʯʪʦ ʜʝʡʩʪʚʠʷ ʆʇɽʂ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʢʚʦʪ ʥʘ ʨʫʙʝʞʝ 2008-2009 ʛʛ. ʥʝ ʚʳʟʚʘʣʠ 

ʟʘʤʝʪʥʦʡ ʢʨʠʪʠʢʠ ʠ ʘʧʝʣʣʷʮʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ çʩʧʨʘʚʝʜʣʠʚʦʩʪʠè ʮʝʥʳ, ʨʘʚʥʦʡ 30-40 

ʜʦʣʣ./ʙʘʨʨ. 
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ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʚʳʙʳʪʠʷ ʥʘʙʣʶʜʘʶʪʩʷ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ, ʩʘʤʳʝ ʥʠʟʢʠʝ ï ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ (World 

Energy Outlook 2009, P. 86; World Energy Outlook 2008, P. 221). 
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ʀʪʘʢ, ʥʘ ʜʘʥʥʦʤ ʚʨʝʤʝʥʥʦʤ ʦʪʨʝʟʢʝ ï ʧʦʩʣʝʢʨʠʟʠʩʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ï ʨʝʜʢʠʤ 

ʦʙʨʘʟʦʤ ʩʦʚʧʘʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠʥʪʝʨʝʩʳ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʙʶʜʞʝʪʥʳʝ 

ʠʥʪʝʨʝʩʳ ʄʠʥʬʠʥʦʚ ʩʪʨʘʥ ʵʢʩʧʦʨʪʝʨʦʚ ʠ ʤʠʥʠʩʪʝʨʩʪʚ ʩʪʨʘʥ ʆʕʉʈ, ʙʦʨʶʱʠʭʩʷ ʟʘ 

ʵʥʝʨʛʝʪʠʯʝʩʢʫʶ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʩʥʠʞʝʥʠʝ ʥʝʬʪʝ- ʠ ɻʥʝʨʛʦʝʤʢʦʩʪʠ ʩʚʦʠʭ ʵʢʦʥʦʤʠʢ. ʀ 

ʠʤʧʦʨʪʸʨʳ, ʠ ʵʢʩʧʦʨʪʸʨʳ ʩʭʦʜʷʪʩʷ ʚ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʪʘʙʠʣʴʥʳʭ ʮʝʥ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ 

ʫʩʪʦʡʯʠʚʳʝ ʧʦʩʪʘʚʢʠ ʠ ʧʦʣʥʦʮʝʥʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ.  

ʇʦʢʘ ʠʜʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ (2011 - é) 

ɹʳʩʪʨʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʴ ʟʠʤʦʡ-ʚʝʩʥʦʡ 2011 ʛ. ʩʪʘʣ ʧʦʚʦʜʦʤ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʧʦʜʲʸʤʘ ʮʝʥ ʥʘ ʩʪʘʙʠʣʴʥʦ ʚʳʩʦʢʠʝ ʫʨʦʚʥʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʳʜʫʱʠʭ ʧʝʨʠʦʜʦʚ. 

ʋʩʪʦʡʯʠʚʦʩʪʴ ʵʪʠʭ ʧʦʟʠʮʠʡ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʝ: ʚʳʭʦʜ ʠʟ ʢʨʠʟʠʩʘ ʥʝ ʚʳʛʣʷʜʠʪ 

ʦʢʦʥʯʘʪʝʣʴʥʳʤ ʠ ʙʝʩʧʦʚʦʨʦʪʥʳʤ, ʫʨʦʚʥʠ ʟʘʧʘʩʦʚ  ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʩʦʢʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʳʙʳʪʠʝ ʣʠʚʠʡʩʢʦʡ ʥʝʬʪʠ ʚ ʆʇɽʂ ʦʩʪʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʝʟʝʨʚʳ ʚ 

ʜʦʙʳʯʝ.  

ʀʶʥʴʩʢʠʡ ʧʨʦʛʥʦʟ ʄɺʌ ʛʣʘʩʠʪ, ʯʪʦ ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʫʨʦʚʝʥʴ ʮʝʥ ʥʘ ʥʝʬʪʴ ʩʦʩʪʘʚʠʪ 

106 ʜʦʣʣ./ʙʘʨʨʝʣʴ (ʚ ʩʨʝʜʥʝʤ ʧʦ 3 ʤʘʨʢʘʤ) ʚ 2011 ʛ. ʇʦʢʘ ʚ ʩʨʝʜʥʝʤ ʟʘ 6 ʤʝʩʷʮʝʚ 2011 ʛ. ʮʝʥʘ 

WTI ʩʦʩʪʘʚʠʣʘ 98 ʜʦʣʣ./ʙʘʨʨʝʣʴ, Brent - 111 ʜʦʣʣ./ʙʘʨʨʝʣʴ, ʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʨʝʜʠʥʫ ʠʶʣʷ 

ʮʝʥʳ ʥʘʭʦʜʠʣʠʩʴ ʧʨʠʤʝʨʥʦ ʥʘ ʵʪʠʭ ʞʝ ʫʨʦʚʥʷʭ, ʤʘʨʢʘ Brent ï ʯʫʪʴ ʚʳʰʝ. ʎʝʥʳ ʥʘ ʥʝʬʪʴ ʚ 

ʩʨʝʜʥʝʤ ʫʞʝ ʧʨʝʚʳʰʘʶʪ ʫʨʦʚʥʠ 2008 ʛ.: ʚ ʪʦʪ ʧʝʨʠʦʜ ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʮʝʥʘ ʩʦʩʪʘʚʣʷʣʘ 97 ï 

100 ʜʦʣʣ./ʙʘʨʨʝʣʴ, ʩ ʫʯʸʪʦʤ ʩʧʘʜʘ ʚ ʢʦʥʮʝ ʛʦʜʘ. 

ʉʢʘʯʦʢ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ ʥʘʯʘʣʝ 2011 ʛʛ. ʩʚʷʟʘʥ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʩ 

ʝʜʠʥʦʚʨʝʤʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ: 

Á ʧʦʣʠʪʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴʶ ʚ ʨʷʜʝ ʩʪʨʘʥ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ; 

Á ʩʦʭʨʘʥʝʥʠʝʤ ʤʷʛʢʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʢʨʫʧʥʝʡʰʠʭ ʤʠʨʦʚʳʭ 

ʵʢʦʥʦʤʠʢʘʭ. 

ɺ ʪʝʯʝʥʠʝ ʧʦʯʪʠ ʜʚʫʭ ʣʝʪ ʩʥʠʞʝʥʠʝ ʜʦʙʳʯʠ ʚ ʆʇɽʂ ʧʦʟʚʦʣʷʣʦ ʫʜʝʨʞʠʚʘʪʴ ʢʦʨʠʜʦʨ ʚ 

70-90 ʜʦʣʣ./ʙʘʨʨʝʣʴ ʧʨʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʝʜʣʝʥʥʦʤ ʧʦʜʲʝʤʝ. ʕʪʦ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ, 

ʯʪʦʙʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʙʶʜʞʝʪʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ-ʵʢʩʧʦʨʪʸʨʦʚ ʥʝʬʪʠ, ʭʦʪʷ, 

ʚʝʨʦʷʪʥʦ, ʥʝ ʚʩʝʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʦʥ ʥʝ ʩʪʘʣ ʪʦʨʤʦʟʦʤ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʪʨʝʙʣʝʥʠʷ ʥʝʬʪʠ: ʜʘʞʝ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʚʳʡʜʫʪ ʚ ʬʘʟʫ 

ʧʦʜʲʝʤʘ ʚ 2012 ʛ.  ʆʩʪʘʶʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʠ ʧʦʣʠʪʠʯʝʩʢʠʝ 

ʧʨʠʯʠʥʳ ʧʦʜʜʝʨʞʢʠ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʘ ʫʨʦʚʥʝ ʥʝ ʥʠʞʝ ʦʪʤʝʪʦʢ 2010 ʛ. (ʦʢʦʣʦ 80 

ʜʦʣʣ./ʙʘʨʨʝʣʴ) ʠ ʚ 2011-2012 ʛʛ. 
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ʄʦʞʥʦ ʣʠ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ çʨʘʚʥʦʚʝʩʥʳʡ ʢʦʨʠʜʦʨè ʩʤʝʩʪʠʣʩʷ ʚʚʝʨʭ? ɼʣʷ ʵʪʦʛʦ 

ʝʩʪʴ ʦʩʥʦʚʘʥʠʷ: ʚʦ-ʧʝʨʚʳʭ, ʧʦ ʠʪʦʛʘʤ 2010 ʛ. ʦʙʲʸʤ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ, ʧʦ ʜʘʥʥʳʤ ʄʕɸ, 

ʧʨʝʚʳʩʠʣ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʜʢʨʠʟʠʩʥʦʛʦ 2007 ʛ. ʙʦʣʝʝ ʯʝʤ ʥʘ 1 ʤʣʥ. ʙʘʨʨ./ʜʝʥʴ, ʠ ʚ 2011 ʛ. 

ʦʞʠʜʘʝʪʩʷ ʧʨʠʤʝʨʥʦ ʪʘʢʦʡ ʞʝ ʧʨʠʨʦʩʪ. ʕʪʦ ʚʝʜʸʪ ʢ ʦʙʲʝʢʪʠʚʥʦʤʫ ʧʦʚʳʰʝʥʠʶ ʠʟʜʝʨʞʝʢ. ʂ 

ʪʦʤʫ ʞʝ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ, ʩ ʣʝʪʘ 2010 ʛ., ʦʙʝʩʮʝʥʠʣʩʷ ʠ ʜʦʣʣʘʨ: ʩʥʠʞʝʥʠʝ ʝʛʦ ʢʫʨʩʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʚʨʦ ʩʦʩʪʘʚʠʣʦ ʙʦʣʝʝ 10%. 

ʈʠʩʫʥʦʢ 8: ɼʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʥʝʬʪʴ WTI ʠ Brent, ʷʥʚʘʨʴ 2010 ʛ. ï ʜʝʢʘʙʨʴ 2011 ʛ. 

 
ʀʩʪʦʯʥʠʢ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʥʝʨʛʝʪʠʢʠ ˞˥  ̱

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘ ʤʠʨʦʚʦʤ ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʘ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʴ 

ʚ ʩʚʷʟʠ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ. ʉʦʙʳʪʠʷ ʚ ɽʛʠʧʪʝ ʠ ʃʠʚʠʠ ʥʘʰʣʠ ʩʚʦʸ ʦʪʨʘʞʝʥʠʝ ʚ 

ʮʝʥʘʭ, ʥʦ ʧʝʨʩʧʝʢʪʠʚʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʚʦʣʥʝʥʠʡ ʥʘ ʜʨʫʛʠʝ ʩʪʨʘʥʳ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ, ʨʘʚʥʦ 

ʢʘʢ ʠ ʥʝʷʩʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʃʠʚʠʠ, ʧʦʚʳʰʘʶʪ ʚʝʨʦʷʪʥʦʩʪʴ ʥʝʦʞʠʜʘʥʥʳʭ ʢʦʣʝʙʘʥʠʡ. ʊʘʢ 

ʯʪʦ ʄʠʥʬʠʥʳ ʩʪʨʘʥ ʆʇɽʂ ʚʳʠʛʨʘʣʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʜʦʭʦʜʳ ʦʪ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, ʥʦ ʨʠʩʢʫʶʪ ʙʫʜʫʱʠʤʠ ʜʦʭʦʜʘʤʠ: ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʵʪʘ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ 

ʩʪʠʤʫʣʠʨʫʝʪ ʧʨʦʛʨʘʤʤʳ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʵʥʝʨʛʦʩʠʩʪʝʤ ʆʕʉʈ, ʯʪʦ ʧʦʢʘ ʝʱʝ ʥʝ ʩʣʠʰʢʦʤ 

ʦʯʝʚʠʜʥʦ ʧʦ ʩʨʦʢʘʤ. 

ʈʦʩʪ ʮʝʥ ʚʳʰʝ ʫʨʦʚʥʷ 100 ʜʦʣʣ./ʙʘʨʨʝʣʴ ʙʳʣʦ ʙʳ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʫʩʪʦʡʯʠʚʳʡ. ʀʥʜʠʢʘʪʦʨʦʤ ʵʪʦʛʦ ʚʥʦʚʴ ʩʪʘʣʠ ʘʚʪʦʤʦʙʠʣʴʥʳʝ ʧʦʝʟʜʢʠ ʘʤʝʨʠʢʘʥʮʝʚ: ʚʝʩʥʦʡ 
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2011 ʛ. ʦʥʠ ʦʢʘʟʘʣʠʩʴ ʥʘ 1,5-2% ʥʠʞʝ ʧʨʦʰʣʦʛʦʜʥʠʭ ʫʨʦʚʥʝʡ, ʠ ʵʪʦ ʪʨʝʚʦʞʥʳʡ ʟʥʘʢ. 

ɺʧʨʦʯʝʤ, ʧʦʜ ʚʣʠʷʥʠʝʤ ʨʷʜʘ ʬʘʢʪʦʨʦʚ ʮʝʥʳ ʤʦʛʫʪ ʦʩʪʘʚʘʪʴʩʷ ʚ 2011 ï 2012 ʛʛ. ʥʘ ʵʪʦʤ 

ʫʨʦʚʥʝ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʥʝʩʢʦʣʴʢʦ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ 

ʧʨʦʛʥʦʟʠʨʫʝʤʫʶ ʜʠʥʘʤʠʢʫ ʮʝʥ ʥʘ ʥʝʬʪʴ. ɺ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʥʠ ʦʙʨʘʟʫʶʪ ʪʦʪ çʨʝʞʠʤè, 

ʢʦʪʦʨʳʡ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ, ʥʦ ʜʝʨʞʠʪʩʷ ʫʞʝ ʜʚʘ ʛʦʜʘ ʠ ʤʦʞʝʪ ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʧʨʦʜʝʨʞʘʪʴʩʷ 

ʝʱʝ ʛʦʜʘ ʧʦʣʪʦʨʘ-ʜʚʘ. 

ɻʣʦʙʘʣʴʥʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʢʦʥʲʶʥʢʪʫʨʘ, ʧʨʦʛʥʦʟʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ɺ ʩʝʨʝʜʠʥʝ ʠʶʥʷ 2011 ʛ.  ʄɺʌ ʦʙʥʘʨʦʜʦʚʘʣ ʥʦʚʳʝ ʧʨʦʛʥʦʟʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʘ 

ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ. ʀʟʤʝʥʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʩʢʠʤʠ ʧʨʦʛʥʦʟʘʤʠ ʦʢʘʟʘʣʠʩʴ 

ʤʠʥʠʤʘʣʴʥʳʤʠ: ʚ ʥʦʚʦʡ ʚʝʨʩʠʠ ʛʣʦʙʘʣʴʥʳʡ ʨʦʩʪ ʜʦʣʞʝʥ ʩʦʩʪʘʚʠʪʴ 4,3% ʚʤʝʩʪʦ 4,4% ʚ 

2011 ʛ. ʠ ʧʦ-ʧʨʝʞʥʝʤʫ 4,5% ʚ 2012 ʛ. ʇʨʦʛʥʦʟ ʝʞʝʛʦʜʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʪʘʢʞʝ ʦʩʪʘʣʩʷ ʧʦʯʪʠ ʥʝʠʟʤʝʥʥʳʤ: 6,6% ʠ 6,4% ʚ 2011 ʠ 2012 ʛʛ. 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚʤʝʩʪʦ ʝʞʝʛʦʜʥʳʭ 6,5% ʚ ʷʥʚʘʨʩʢʦʤ ʧʨʦʛʥʦʟʝ. ʆʞʠʜʘʥʠʷ ʄɺʌ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʥʘ  2011 ʛ. ʥʝʩʢʦʣʴʢʦ ʩʦʢʨʘʪʠʣʠʩʴ: 2,2% ʚʤʝʩʪʦ 2,5% (ʩʳʛʨʘʣʦ 

ʨʦʣʴ ʟʝʤʣʝʪʨʷʩʝʥʠʝ ʚ ʗʧʦʥʠʠ), ʟʘʪʦ ʧʨʦʛʥʦʟ ʥʘ 2012 ʛ. ʚʦʟʨʦʩ ʩ 2,5% ʜʦ 2,6%.  

ʀ ʨʘʟʚʠʪʳʝ, ʠ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ ʧʨʝʦʜʦʣʝʣʠ ʢʨʠʟʠʩʥʳʡ ʩʧʘʜ, ʭʦʪʷ 

ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʉʐɸ, ɽʉ, ʗʧʦʥʠʠ ʧʦʩʣʝ ʘʚʘʨʠʠ ʝʱʝ ʥʝ ʚʳʰʣʦ ʥʘ 

ʧʨʝʜʢʨʠʟʠʩʥʳʡ ʫʨʦʚʝʥʴ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʳ 2008 ʛ. ɹʝʟʨʘʙʦʪʠʮʘ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʜʦ ʩʠʭ ʧʦʨ 

ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ ʧʨʝʜʢʨʠʟʠʩʥʳʝ ʫʨʦʚʥʠ. ʉʦʭʨʘʥʷʝʪʩʷ ʠ ʨʷʜ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʨʠʩʢʦʚ. ɺ ʠʭ ʯʠʩʣʝ ʚʳʩʦʢʘʷ ʜʦʣʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʥʘ ʨʷʜ ʛʦʩʫʜʘʨʩʪʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ɽʚʨʦʩʦʶʟʝ.  

ʅʦ ʤʠʨʦʚʦʝ ʧʦʪʨʝʙʣʝʥʠʝ ʥʝʬʪʠ ʧʦ ʠʪʦʛʘʤ 2010 ʛ. ʜʘʞʝ ʧʨʝʚʳʩʠʣʦ ʧʨʝʜʢʨʠʟʠʩʥʳʡ 

ʫʨʦʚʝʥʴ. ɼʘʣʴʥʝʡʰʠʝ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʩʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʘʤ ʄɺʌ, ʙʫʜʫʪ 

ʥʝʩʢʦʣʴʢʦ ʥʠʞʝ ʧʦʢʘʟʘʪʝʣʝʡ ʩʝʨʝʜʠʥʳ 2000-ʭ ʛʛ., ʥʦ ʜʦʩʪʘʪʦʯʥʦ ʟʥʘʯʠʪʝʣʴʥʳʤʠ, ʯʪʦʙʳ 

ʦʙʝʩʧʝʯʠʪʴ ʨʦʩʪ ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ ʥʘ ʥʝʬʪʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. 

ʕʪʦʪ ʬʘʢʪʦʨ ʧʨʝʜʦʪʚʨʘʱʘʝʪ ʨʝʟʢʠʡ ʠ ʜʣʠʪʝʣʴʥʳʡ  ʩʧʘʜ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʠʞʝ ʫʨʦʚʥʷ 80 

ʜʦʣʣ./ʙʘʨʨʝʣʴ. ʉʦʭʨʘʥʷʝʪʩʷ ʚʠʜʠʤʳʡ ʟʘʧʘʩ ʩʚʦʙʦʜʥʳʭ ʤʦʱʥʦʩʪʝʡ ʧʦ ʜʦʙʳʯʝ, ʠʜʫʪ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʨʘʙʦʪʢʫ. ʅʦ ʨʝʟʢʠʡ ʨʳʚʦʢ ʩʧʨʦʩʘ ʟʘ ʛʦʜ-ʜʚʘ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʥʘʧʨʷʞʝʥʠʝ ʥʘ 

ʨʳʥʢʘʭ. 
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ʈʠʩʫʥʦʢ 9: ʇʦʪʨʝʙʣʝʥʠʝ ʥʝʬʪʠ ʚ ʤʠʨʝ, 2008 - 2011 

 
ʀʩʪʦʯʥʠʢ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʥʝʨʛʝʪʠʢʠ ʉʐɸ 

ʌʘʢʪʠʯʝʩʢʠʡ ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʠʟʙʳʪʦʢ/ʜʝʬʠʮʠʪ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʥʝʬʪʠ, 

ʫʨʦʚʝʥʴ ʟʘʧʘʩʦʚ, ʥʘʣʠʯʠʝ ʩʚʦʙʦʜʥʳʭ ʤʦʱʥʦʩʪʝʡ. 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʥʝʨʛʝʪʠʢʠ ʉʐɸ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʟʘʧʘʩʳ ʥʝʬʪʠ ʠ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʉʐɸ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2011 ʛ. 

ʥʘʭʦʜʠʣʠʩʴ ʥʘ ʚʳʩʦʢʠʭ ʧʦ ʠʩʪʦʨʠʯʝʩʢʠʤ ʤʝʨʢʘʤ ʫʨʦʚʥʷʭ: 55-60 ʜʥʝʡ ʧʦʪʨʝʙʣʝʥʠʷ. ʕʪʠ 

ʫʨʦʚʥʠ ʩʦʭʨʘʥʷʶʪʩʷ ʩ ʥʘʯʘʣʘ 2009 ʛ., ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʜʘʚʣʝʥʠʷ ʥʘ ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ ʩʥʠʞʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ 

ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʜʝʬʠʮʠʪʘ ʥʝʬʪʠ, ʩʧʦʩʦʙʥʦʛʦ  ʚʳʟʚʘʪʴ ʮʝʥʦʚʦʡ ʚʩʧʣʝʩʢ, ʚ ʵʪʦʡ ʛʨʫʧʧʝ ʩʪʨʘʥ.  

ʇʨʦʪʠʚ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʥʝʜʦʩʪʘʪʢʘ ʧʨʝʜʣʦʞʝʥʠʷ ʨʘʙʦʪʘʝʪ ʠ ʥʘʣʠʯʠʝ 

ʙʦʣʴʰʦʛʦ ʦʙʲʸʤʘ ʩʚʦʙʦʜʥʳʭ ʤʦʱʥʦʩʪʝʡ ʚ ʩʪʨʘʥʘʭ ʆʇɽʂ. ʕʪʠ ʤʦʱʥʦʩʪʠ ʧʦʟʚʦʣʷʶʪ ʥʝ 

ʩʣʠʰʢʦʤ ʙʦʣʝʟʥʝʥʥʦ ʧʨʦʭʦʜʠʪʴ çʣʠʚʠʡʩʢʠʡ ʢʨʠʟʠʩè. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚ 2010 ʛ. (ʦʩʦʙʝʥʥʦ ʚʦ 

ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ), ʧʦ ʜʘʥʥʳʤ ʆʇɽʂ, ʄʕɸ ʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʥʝʨʛʝʪʠʢʠ ʉʐɸ, ʥʘ ʨʳʥʢʝ 

ʥʝʬʪʠ ʫʞʝ ʥʘʙʣʶʜʘʣʩʷ ʜʝʬʠʮʠʪ ʚ ʧʨʝʜʝʣʘʭ ʜʦ 1 ʤʣʥ. ʙʘʨʨʝʣʝʡ/ʜʝʥʴ. ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʆʇɽʂ ʥʝ 

ʧʦʚʳʩʠʪ ʢʚʦʪʳ, ʚʝʣʠʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʚ ʪʝʯʝʥʠʝ 2011 ï 2012 ʛʛ. ʵʪʦʛʦ ʜʝʬʠʮʠʪʘ. ʉ 

ʫʯʸʪʦʤ ʥʘʣʠʯʠʷ ʙʦʣʴʰʠʭ ʟʘʧʘʩʦʚ ʦʥ ʥʝ ʜʦʣʞʝʥ ʚʳʟʚʘʪʴ ʢʨʠʪʠʯʝʩʢʠʡ ʨʦʩʪ ʮʝʥ, ʥʦ ʩʧʦʩʦʙʝʥ 

ʚʦʩʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʠʭ ʩʥʠʞʝʥʠʶ ʥʠʞʝ 80 ʜʦʣʣ./ʙʘʨʨʝʣʴ.  

ɿʘʧʘʩʳ (ʧʨʘʚʜʘ, ʥʝ ʢʦʤʤʝʨʯʝʩʢʠʝ, ʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ) ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʙʳʣʠ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʪʨʘʥʘʤʠ-ʯʣʝʥʘʤʠ ʄʕɸ ʚ ʠʶʣʝ 2011 ʛ., ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʭʣʘʜʠʪʴ 
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ʧʝʨʝʛʨʝʚʘʶʱʠʡʩʷ ʨʳʥʦʢ: ʥʘ ʨʳʥʦʢ ʙʳʣʦ ʚʳʙʨʦʰʝʥʦ 60 ʤʣʥ. ʙʘʨʨ. ʕʪʘ ʘʢʮʠʷ, ʠʟʥʘʯʘʣʴʥʦ 

ʟʘʷʚʣʝʥʥʘʷ ʢʘʢ ʚʨʝʤʝʥʥʘʷ, ʚʦʟʳʤʝʣʘ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʵʬʬʝʢʪ: ʮʝʥʳ Brent ʠ WTI ʧʦʥʠʟʠʣʠʩʴ, 

ʥʦ ʯʝʨʝʟ ʥʝʩʢʦʣʴʢʦ ʥʝʜʝʣʴ ʚʝʨʥʫʣʠʩʴ ʢ ʧʨʝʞʥʠʤ ʫʨʦʚʥʷʤ ʠ ʜʘʞʝ ʧʨʝʚʳʩʠʣʠ ʠʭ. ʕʪʦ ʦʨʫʞʠʝ 

ï ʠʟʲʷʪʠʷ ʠʟ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʧʘʩʦʚ ï ʥʝ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʨʝʛʫʣʷʨʥʦ, ʥʦ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ 

ʢʦʣʣʝʢʪʠʚʥʘʷ ʘʢʮʠʷ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʥʘʣʠʯʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ 

ʨʳʥʦʢ ʫ ʠʤʧʦʨʪʸʨʦʚ.  

 ʋʨʦʚʝʥʴ ʙʫʨʝʥʠʷ ʥʘ ʥʝʬʪʴ ʠ ʛʘʟ ʚʳʰʝʣ ʥʘ ʧʨʝʜʢʨʠʟʠʩʥʳʡ ʫʨʦʚʝʥʴ, ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʪʝʢʫʱʝʛʦ ʫʨʦʚʥʷ ʮʝʥ ʜʣʷ ʩʦʟʜʘʥʠʷ ʤʦʱʥʦʩʪʝʡ ʚ ʜʦʙʳʯʝ, ʥʳʥʝʰʥʠʡ ʨʦʩʪ ʮʝʥ 

ʫʩʠʣʠʪ ʵʪʫ ʪʝʥʜʝʥʮʠʶ ʢ ʨʘʩʰʠʨʝʥʠʶ ʤʦʱʥʦʩʪʝʡ.  

ʇʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʜʘʚʣʝʥʠʝ ʛʨʫʧʧ ʠʥʪʝʨʝʩʦʚ. 

ɺ ʧʝʨʚʦʤ  ʨʷʜʫ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʩʪʦʷʪ ʠʥʪʝʨʝʩʳ ʆʇɽʂ. ɺ ʩʝʨʝʜʠʥʝ ʘʧʨʝʣʷ 

ʛʝʥʝʨʘʣʴʥʳʡ ʩʝʢʨʝʪʘʨʴ ʆʨʛʘʥʠʟʘʮʠʠ ɸ. ʕʣʴ-ɹʘʜʨʠ ʚʳʨʘʟʠʣ ʦʟʘʙʦʯʝʥʥʦʩʪʴ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ʮʝʥ ʥʘ ʥʝʬʪʴ, ʦʪʤʝʪʠʚ ʥʘʣʠʯʠʝ ʚ ʫʩʪʘʥʦʚʠʚʰʠʭʩʷ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʮʝʥʘʭ (110 ï 120 

ʜʦʣʣ./ʙʘʨʨʝʣʴ) ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʚ ʨʘʟʤʝʨʝ 15-20 ʜʦʣʣ./ʙʘʨʨʝʣʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʥ ʜʝ-ʬʘʢʪʦ 

ʦʙʦʟʥʘʯʠʣ 100 ʜʦʣʣ./ʙʘʨʨʝʣʴ ʢʘʢ ʨʘʚʥʦʚʝʩʥʫʶ ʮʝʥʫ, ʭʦʪʷ ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʩʦʛʣʘʰʘʝʪʩʷ 

ʧʫʙʣʠʯʥʦ ʠ ʥʘ ʫʨʦʚʝʥʴ 70-80 ʜʦʣʣ./ʙʘʨʨ., ʧʨʠʯʝʤ ʠʤʝʥʥʦ ʠʟ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʦʦʙʨʘʞʝʥʠʡ. 

ɽʩʣʠ ʢʘʨʪʝʣʴ ʙʫʜʝʪ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʟʘʷʚʣʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʨʳʥʢʘ, ʪʦ ʤʦʞʥʦ 

ʦʞʠʜʘʪʴ ʥʝʢʦʪʦʨʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʢʚʦʪ ʚ 2011 ʛ. ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʮʝʥ. ʅʦ ʵʪʦ 

ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʚʦ ʤʥʦʛʦʤ ʦʪ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ-ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʠ 

ʙʣʠʞʥʝʚʦʩʪʦʯʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʟʘʤʝʪʥʦ ʩʥʠʟʠʣʩʷ ʫʨʦʚʝʥʴ ʨʠʪʦʨʠʢʠ ʚ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʧʦ ʧʦʚʦʜʫ ʢʘʨʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ. ʅʦ ʠ ʆʇɽʂ ʥʝ ʤʦʞʝʪ 

ʨʠʩʢʦʚʘʪʴ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʦʙʚʠʥʝʥʠʷʤʠ ʚ ʪʦʨʤʦʞʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʘ ʬʘʟʝ ʚʳʭʦʜʘ 

ʠʟ ʪʷʞʝʣʝʡʰʝʛʦ ʢʨʠʟʠʩʘ ʠ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ. 

ɺ ʥʘʯʘʣʝ ʠʶʥʷ ʨʘʟʥʦʛʣʘʩʠʷ ʤʝʞʜʫ ʯʣʝʥʘʤʠ ʢʘʨʪʝʣʷ ʩʪʘʣʠ ʦʯʝʚʠʜʥʳ: ʚʧʝʨʚʳʝ ʟʘ 

ʤʥʦʛʠʝ ʛʦʜʳ ʆʇɽʂ ʥʝ ʩʤʦʛ ʧʨʠʡʪʠ ʢ ʫʜʦʚʣʝʪʚʦʨʷʶʱʝʤʫ ʚʩʝʭ ʨʝʰʝʥʠʶ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʚʦʪ: 

ʨʷʜ ʘʨʘʙʩʢʠʭ ʩʪʨʘʥ ʚʦ ʛʣʘʚʝ ʩ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʝʡ (ʛʦʪʦʚʦʡ, ʢʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ, ʧʦʡʪʠ ʥʘ 

ʥʝʢʦʪʦʨʦʝ ʩʥʠʞʝʥʠʝ ʮʝʥ) ʚʳʩʪʫʧʠʣʠ ʟʘ ʨʘʩʰʠʨʝʥʠʝ ʢʚʦʪ, ʥʦ ʠʤ ʥʘʰʣʘʩʴ ʦʧʧʦʟʠʮʠʷ ʚ ʣʠʮʝ 

ɺʝʥʝʩʫʵʣʳ, ʀʨʘʥʘ, ɸʣʞʠʨʘ, ʃʠʚʠʠ, ʀʨʘʢʘ, ɸʥʛʦʣʳ, ʕʢʚʘʜʦʨʘ. ʉʢʘʯʦʢ ʮʝʥ ʚʚʠʜʫ ʢʦʥʬʣʠʢʪʘ ʚ 

ʆʇɽʂ ʦʢʘʟʘʣʩʷ ʢʨʘʡʥʝ ʥʝʜʦʣʛʦʚʝʯʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʚ ʨʷʜʝ ʉʄʀ ʧʦʷʚʠʣʘʩʴ ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʛʦʪʦʚʥʦʩʪʠ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʦʜʥʦʩʪʦʨʦʥʥʝʤ ʧʦʨʷʜʢʝ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦ 

ʠʪʦʛʘʤ ʠʶʥʷ 2011 ʛ. ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʫʚʝʣʠʯʠʣʘ ʜʦʙʳʯʫ ʥʝʬʪʠ ʥʘ 

ʚʝʣʠʯʠʥʫ ʦʪ 0,5 ʜʦ 0,7 ʤʣʥ. ʙʘʨʨ./ʜʝʥʴ. ʅʦ ʨʘʟʨʳʚ ʩ ʜʨʫʛʠʤʠ ʯʣʝʥʘʤʠ ʢʘʨʪʝʣʷ ʪʘʢʞʝ 

ʥʝʚʳʛʦʜʝʥ ʩʪʨʘʥʝ. ʆʯʝʚʠʜʥʦ, ʚ ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ ʆʇɽʂ ʧʨʠʜʸʪʩʷ ʠʩʢʘʪʴ ʤʝʪʦʜʳ 

ʚʥʫʪʨʝʥʥʝʛʦ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ. 
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ɼʦ ʩʠʭ ʧʦʨ ʦʩʪʘʸʪʩʷ ʧʦʜ ʚʦʧʨʦʩʦʤ ʨʘʟʚʠʪʠʝ ʩʦʙʳʪʠʡ ʚ ʨʷʜʝ ʙʣʠʞʥʝʚʦʩʪʦʯʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚ, ʚ ʪ. ʯ. ʃʠʚʠʠ, ʉʠʨʠʠ, ʁʝʤʝʥʝ. ʇʦʢʘ ʵʪʦ ʩʣʫʞʠʪ ʬʘʢʪʦʨʦʤ çʧʨʝʤʠʠ ʟʘ ʨʠʩʢè ʚ 

ʮʝʥʝ, ʦʩʦʙʝʥʥʦ ʚ ʮʝʥʝ ʥʝʬʪʠ Brent. ʉʦʙʳʪʠʷ ʧʦʢʘʟʘʣʠ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʤʥʦʛʠʭ ʨʝʞʠʤʦʚ 

ʘʨʘʙʩʢʦʛʦ ʤʠʨʘ.  

ʌʠʥʘʥʩʦʚʳʝ ʬʘʢʪʦʨʳ ʠ ʩʧʝʢʫʣʷʪʠʚʥʘʷ ʘʢʪʠʚʥʦʩʪʴ. 

ʉʦʛʣʘʩʥʦ ʦʜʥʦʤʫ ʠʟ ʧʦʩʣʝʜʥʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʄʕɸ, ʨʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʩʧʝʢʫʣʷʮʠʡ ʚ 

ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ 2000-ʝ ʛʛ. ʙʳʣʘ ʧʨʝʫʚʝʣʠʯʝʥʘ: ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʮʝʥ ʧʦʢʘʟʳʚʘʣʠ ʠ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ ʚʝʜʫʪʩʷ ʪʦʨʛʠ ʥʘ ʙʠʨʞʝ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʠʥʪʝʨʝʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʢ ʧʦʢʫʧʢʝ ʥʝʬʪʷʥʳʭ ʜʝʨʠʚʘʪʠʚʦʚ ʚʝʩʥʦʡ ʪʝʢʫʱʝʛʦ ʛʦʜʘ 

ʧʨʝʚʦʩʭʦʜʠʣ ʚʩʝ ʨʝʢʦʨʜʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʦʢʘʟʘʪʝʣʠ 2008 ʛ. ʕʪʦ ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ ʨʝʟʢʠʭ 

ʢʦʣʝʙʘʥʠʡ ʮʝʥʳ ʩ ʚʦʟʤʦʞʥʳʤʠ çʧʝʨʝʣʸʪʘʤʠè ʯʝʨʝʟ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦ ʦʙʦʩʥʦʚʘʥʥʳʝ ʫʨʦʚʥʠ.   

ʇʨʦʛʥʦʟʳ ʧʦʩʣʝʜʥʠʭ ʤʝʩʷʮʝʚ ʥʘ 2011-2012 ʛʛ. ʧʨʠʙʣʠʞʘʶʪʩʷ ʢ ʩʫʱʝʩʪʚʫʶʱʝʤʫ 

ʫʨʦʚʥʶ ʮʝʥ ʥʘ ʥʝʬʪʴ ï 100-110 ʜʦʣʣ./ʙʘʨʨʝʣʴ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʩʫʱʝʩʪʚʫʶʱʝʝ ʩʦʩʪʦʷʥʠʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ, ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʨʳʥʢʘ ʥʝ ʧʦʟʚʦʣʷʝʪ ʧʦʢʘ 

ʛʦʚʦʨʠʪʴ ʦ ʙʦʣʴʰʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʩʥʠʞʝʥʠʷ ʮʝʥ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ ʦʪʤʝʪʢʠ 100 ʜʦʣʣ./ʙʘʨʨʝʣʴ 

ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ, ʝʩʣʠ ʥʝ ʧʨʦʠʟʦʡʜʝʪ ʥʦʚʦʛʦ ʜʨʘʤʘʪʠʯʝʩʢʦʛʦ ʩʦʙʳʪʠʷ, ʘʚʘʨʠʠ ʠʣʠ 

ʢʦʥʬʣʠʢʪʘ. ʅʦʚʳʡ ʚʩʧʣʝʩʢ ʮʝʥ ʤʘʣʦʚʝʨʦʷʪʝʥ ʚ ʫʩʣʦʚʠʷʭ ʟʥʘʯʠʪʝʣʴʥʳʭ ʨʝʟʝʨʚʥʳʭ 

ʤʦʱʥʦʩʪʝʡ ʆʇɽʂ ʠ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʟʘʧʘʩʦʚ, ʥʦ ʧʨʠ ʫʩʣʦʚʠʠ ʦʪʩʫʪʩʪʚʠʷ ʥʦʚʳʭ ʚʥʝʰʥʠʭ 

ʰʦʢʦʚ. ɸʧʨʝʣʴʩʢʠʡ ʧʨʦʛʥʦʟ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ  ʚ 105 ʜʦʣʣ./ʙʘʨʨʝʣʴ  ʥʘ 2011 ʛ. ʚʳʛʣʷʜʠʪ 

ʚʧʦʣʥʝ ʢʦʤʧʨʦʤʠʩʩʥʳʤ, ʦʥ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ ʮʝʥ ʠ ʙʶʜʞʝʪʥʦʛʦ ʢʨʠʟʠʩʘ ʚ 

ʈʌ, ʥʝ ʩʣʠʰʢʦʤ ʚʝʨʦʷʪʥʦ ʠ ʧʘʜʝʥʠʝ ʮʝʥ ʚ 2012 ʛ. ɻʘʟʝʪʥʳʝ ʧʨʦʛʥʦʟʳ ʚ 200 ʜʦʣʣ./ʙʘʨʨʝʣʴ  

ʤʦʛʫʪ ʨʝʘʣʠʟʦʚʘʪʴʩʷ ʪʦʣʴʢʦ ʧʨʠ ʩʦʯʝʪʘʥʠʠ ʮʝʣʦʛʦ ʨʷʜʘ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʢʦʨʝʝ 

ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ.  

ʈʦʩʩʠʡʩʢʠʝ ʠʥʪʝʨʝʩʳ ʣʝʞʘʪ ʙʦʣʴʰʝ ʥʝ ʚ ʢʦʥʢʨʝʪʥʦʤ  ʟʥʘʯʝʥʠʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʘ ʚ ʝʸ 

ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʠ ʚ ʨʘʤʢʘʭ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʩʪʘʙʠʣʴʥʦʛʦ ʢʦʨʠʜʦʨʘ. ʉʜʚʠʛ ʢʦʨʠʜʦʨʘ ʮʝʥ ʚʚʝʨʭ 

ʦʪ 80-100 ʢ 100+ ʜʦʣʣ./ʙʘʨʨ. ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʣʝʢʨʠʟʠʩʥʦʡ ʘʜʘʧʪʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʙʳʣ 

ʩʚʷʟʘʥ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ ɺ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʧʣʘʥʝ ʩʠʪʫʘʮʠʷ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ 

ʜʝʡʩʪʚʝʥʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʝʛʦ (ʚʠʜʠʤʦ, ʩʢʨʳʪʦʛʦ) ʤʝʭʘʥʠʟʤʘ ʢʦʦʨʜʠʥʘʮʠʠ ʠʥʪʝʨʝʩʦʚ. 

ʆʇɽʂ ʧʨʠ ʦʙʩʫʞʜʝʥʠʠ ʦʯʝʨʝʜʥʦʛʦ ʩʦʭʨʘʥʝʥʠʷ ʢʚʦʪ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʘʞʥʦʩʪʴ ʫʩʣʦʚʠʡ ʜʣʷ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʘ ʄʕɸ ʘʧʝʣʣʠʨʫʝʪ ʢ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ, ʯʪʦʙʳ ʦʥʠ 

ʧʨʝʜʧʨʠʥʷʣʠ ʤʝʨʳ ʧʦ ʩʥʠʞʝʥʠʶ ʮʝʥ. ɼʠʩʮʠʧʣʠʥʘ ʚ ʆʇɽʂ ʤʦʞʝʪ ʩʪʘʪʴ ʬʘʢʪʦʨʦʤ ʚ ʨʘʟʚʠʪʠʠ 

ʩʠʪʫʘʮʠʠ ï ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʧʳʪʘʝʪʩʷ ʩʳʛʨʘʪʴ ʢ ʧʦʣʴʟʫ ʩʪʘʙʠʣʠʟʘʮʠʠ ʮʝʥ ʠ ʧʦʜʜʝʨʞʘʥʠʷ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʧʨʦʩʘ. ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʘʥʥʦʛʦ ʨʝʞʠʤʘ 

ʥʝʬʪʷʥʳʭ ʨʳʥʢʦʚ ʟʘʚʠʩʷʪ ʦʪ ʤʘʩʰʪʘʙʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʜʦʙʳʯʫ ʥʝʬʪʠ, ʦʪ ʩʦʦʪʥʦʰʝʥʠʷ 
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ʩʢʦʨʦʩʪʝʡ ʚʳʙʳʪʠʷ ʤʦʱʥʦʩʪʝʡ çupstreamè ʠ ʧʨʠʨʦʩʪʘ ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ, ʘ ʚ ʙʦʣʝʝ 

ʜʣʠʪʝʣʴʥʦʤ ʛʦʨʠʟʦʥʪʝ ï ʦʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʣʠʪʠʢʠ ʩʥʠʞʝʥʠʷ ʵʥʝʨʛʦʝʤʢʦʩʪʠ ʠ 

ʥʝʬʪʝʝʤʢʦʩʪʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʉʣʝʜʫʶʱʠʡ ʨʝʞʠʤ ʙʫʜʝʪ ʩʢʣʘʜʳʚʘʪʴʩʷ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ-

ʜʚʫʭ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʤʠʨʦʚʦʛʦ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʩʬʦʨʤʠʨʫʝʪ ʚʘʞʥʳʝ ʧʘʨʘʤʝʪʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʜʲʝʤʘ: ʦʪ ʮʝʥ ʥʘ ʥʝʬʪʴ ʜʦ ʩʧʨʦʩʘ ʥʘ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ. 
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ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʢʦʥʲʶʥʢʪʫʨʘ ʚ ʥʘʯʘʣʝ 2012 ʛ. 

ʄʠʨʦʚʳʝ ʧʨʦʛʥʦʟʳ: ʠʥʝʨʮʠʦʥʥʳʡ ʧʝʩʩʠʤʠʟʤ 

ɼʣʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʰʝʜʰʠʡ 2011 ʛʦʜ ʩ ʩʫʛʫʙʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʥʝ ʙʳʣ ʧʣʦʭʠʤ. ʊʝʤʧ ʧʨʠʨʦʩʪʘ ʤʠʨʦʚʦʛʦ ɺɺʇ, ʚʠʜʠʤʦ, ʙʳʣ ʙʣʠʟʦʢ ʢ 4% ï ʥʘ ʵʪʦ ʫʢʘʟʳʚʘʶʪ 

ʜʦʩʪʫʧʥʳʝ ʥʘ ʥʘʯʘʣʦ ʬʝʚʨʘʣʷ ʜʘʥʥʳʝ. ʊʨʠ ʯʝʪʚʝʨʪʠ ʧʨʠʨʦʩʪʘ ʦʞʠʜʘʝʤʦ ʦʙʝʩʧʝʯʠʣʠ 

ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ, ʩʫʤʤʘʨʥʳʡ ɺɺʇ ʢʦʪʦʨʳʭ ʚʳʨʦʩ ʚ 2011 ʛ. ʙʦʣʝʝ ʯʝʤ ʥʘ 6%. ʆʜʥʘʢʦ 

ʫʤʝʨʝʥʥʦ ʦʧʪʠʤʠʩʪʠʯʥʳʝ ʜʘʥʥʳʝ ʧʦ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ ʥʝ ʤʦʛʣʠ ʠʟʤʝʥʠʪʴ 

ʫʭʫʜʰʘʚʰʝʝʩʷ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʥʘʩʪʨʦʝʥʠʝ ʵʢʦʥʦʤʠʩʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ. ʆʩʦʟʥʘʥʠʝ ʪʦʛʦ, ʯʪʦ 

ʧʦʩʣʝʢʨʠʟʠʩʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʙʫʜʝʪ ʝʱʝ ʙʦʣʝʝ ʜʦʣʛʠʤ ʠ ʪʷʞʝʣʳʤ, 

ʧʨʠʭʦʜʠʣʦ ʥʝ ʙʳʩʪʨʦ. ɽʱʝ ʜʦ ʥʘʯʘʣʘ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2011 ʛ. 

ʵʢʩʧʝʨʪʳ ʦʪʤʝʯʘʣʠ, ʯʪʦ ʦʰʠʙʢʠ ʧʨʦʛʥʦʟʦʚ ʩʘʤʠ ʧʦ ʩʝʙʝ ʷʚʣʷʶʪʩʷ ʬʘʢʪʦʨʦʤ ʟʘʤʝʜʣʝʥʠʷ 

ʵʢʦʥʦʤʠʢ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ï ʥʝʛʘʪʠʚʥʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʦʞʠʜʘʥʠʡ ʥʝ ʧʨʦʭʦʜʠʪ ʙʝʟʙʦʣʝʟʥʝʥʥʦ 

ʜʣʷ ʨʝʘʣʴʥʳʭ ʜʝʡʩʪʚʠʡ ʧʨʘʚʠʪʝʣʴʩʪʚ, ʬʠʨʤ ʠ ʜʦʤʦʭʦʟʷʡʩʪʚ, ʠ ʧʨʝʜʩʢʘʟʳʚʘʣʠ ʚʦʣʥʫ 

ʥʝʛʘʪʠʚʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʛʥʦʟʦʚ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ʀ ʵʪʘ ʚʦʣʥʘ ʧʨʠʰʣʘ. 

ʊʘʙʣʠʮʘ 5: ʅʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʛʥʦʟʳ ʧʨʠʨʦʩʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʚ 2012 ʛ. ʜʣʷ ʨʷʜʘ 

ʚʝʜʫʱʠʭ ʵʢʦʥʦʤʠʢ ʤʠʨʘ, % ʢ 2011 ʛ., ʠ ʬʘʢʪʠʯʝʩʢʠʝ ʟʥʘʯʝʥʠʷ ʟʘ 2010 ʠ 2011 ʛʛ. 

 2010 
2011 ʦ 

(IMF)  

2012 

IMF  WB EIU CE OECD ʉʨʝʜʥ. 

ʄʠʨ**  5,2 3,8 3,3 2,5 2,2 - 3,4 2,9 

ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ         

ʉʐɸ 3,0 1,8 1,8 2,2 1,3 2,2 2,0 1,9 

ʗʧʦʥʠʷ 4,4 -0,9 1,7 1,9 1,9 1,9 2,0 1,9 

ɻʝʨʤʘʥʠʷ 3,6 3,0 0,3 - -0,6 0,5 0,6 0,2 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 2,1 0,9 0,6 - -0,4 0,5 0,5 0,3 

ʌʨʘʥʮʠʷ 1,4 1,6 0,2 - -0,5 0,0 0,7 0,1 

ʀʪʘʣʠʷ 1,5 0,4 -2,2 - -1,7 -1,3 -1,7 -1,7 

ʀʩʧʘʥʠʷ -0,1 0,7 -1,7, - -1,9 -0,4 0,3 -0,7 

ʂʘʥʘʜʘ 3,2 2,3 1,7 - 1,7 2,0 4,3 2,4 

ɸʚʩʪʨʘʣʠʷ*  2,7 1,8 3,3 - 3,0 3,4 4,0 3,4 

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ         

ʂʠʪʘʡ 10,4 9,2 8,2 8,4 8,1 8,4 8,5 8,3 

ʀʥʜʠʷ 9,9 7,4 7,0 6,5 6,3 7,0 7,2 6,8 

ʈʦʩʩʠʷ 4,0 4,1 3,3 3,5 3,0 3,5 4,1 3,5 

ɹʨʘʟʠʣʠʷ 7,5 2,9 3,0 3,4 3,3 2,2 3,2 3,0 

ʀʥʜʦʥʝʟʠʷ*  6,1 6,4 6,3 6,2 5,9 5,9 6,1 6,1 

ʖʞʥʘʷ ɸʬʨʠʢʘ 2,9 3,1 2,5 3,1 2,3 2,8 3,6 2,9 

ʄʝʤʦ:         

ɽʚʨʦʟʦʥʘ 1,9 1,6 -0,5 -0,3 -1,1 -0,3 0,2 -0,4 

ʀʩʪʦʯʥʠʢ: IMF, World Bank, Datastream 

ʇʨʠʤʝʯʘʥʠʝ: IMF ï ʄʝʞʜʫʥʘʨʦʜʥʳʡ ɺʘʣʶʪʥʳʡ ʌʦʥʜ, WB ï ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ, EIU ï Economist 

Intelligence Unit, CE ï Consensus Economics, OECD ï ʆʨʛʘʥʠʟʘʮʠʷ ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʉʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʈʘʟʚʠʪʠʷ 

* ï ʜʘʥʥʳʝ ʧʨʦʛʥʦʟʘ ʄɺʌ ʟʘ ʩʝʥʪʷʙʨʴ 2011 ʛ., ʪ.ʢ. ʚ ʦʙʥʦʚʣʝʥʠʠ ʧʨʦʛʥʦʟʘ ʄɺʌ ʦʪ ʷʥʚʘʨʷ 2012 ʛ. 

ʦʙʦʟʥʘʯʝʥʥʳʭ ʩʪʨʘʥ ʥʝʪ 

** ï ʤʝʪʦʜʦʣʦʛʠʷ ʨʘʩʯʝʪʘ ʤʠʨʦʚʦʛʦ ɺɺʇ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʧʨʦʛʥʦʟʘ ʤʦʞʝʪ ʥʝ ʩʦʚʧʘʜʘʪʴ 
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ʆʙʥʦʚʣʝʥʥʳʝ ʄɺʌ ʚ ʢʦʥʮʝ ʷʥʚʘʨʷ 2012 ʛ. ʤʠʨʦʚʳʝ ʧʨʦʛʥʦʟʳ ʦʢʘʟʘʣʠʩʴ ʝʱʝ ʙʦʣʝʝ 

ʧʝʩʩʠʤʠʩʪʠʯʥʳʤʠ, ʯʝʤ ʝʛʦ ʞʝ ʤʨʘʯʥʳʝ ʩʝʥʪʷʙʨʴʩʢʠʝ ʧʨʦʛʥʦʟʳ. ɺʤʝʩʪʦ 4%-ʥʦʛʦ ʧʨʠʨʦʩʪʘ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 2012 ʛ. ʄɺʌ ʪʝʧʝʨʴ ʦʞʠʜʘʝʪ ʧʨʠʨʦʩʪ ʥʘ 3,3% (ʊʘʙʣʠʮʘ 5). ʅʘ 0,7 ʧ.ʧ. 

ʙʳʣʠ ʩʥʠʞʝʥʳ ʧʨʦʛʥʦʟʳ ʧʨʠʨʦʩʪʘ ʵʢʦʥʦʤʠʢ ʠ ʨʘʟʚʠʪʳʭ, ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ï ʜʦ 1,2% ʠ 

5,4% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʕʢʩʧʝʨʪʳ ʄɺʌ ʦʞʠʜʘʶʪ ʩʥʠʞʝʥʠʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʝʚʨʦʟʦʥʳ ʥʘ 0,5% ʚ 2012 ʛ. ï 

ʧʨʝʩʣʦʚʫʪʘʷ çʚʪʦʨʘʷ ʚʦʣʥʘè ʧʨʠʭʦʜʠʪ-ʪʘʢʠ ʚ ɽʚʨʦʧʫ. ɽʱʝ ʯʝʪʳʨʝ ʤʝʩʷʮʘ ʥʘʟʘʜ ʨʝʯʴ ʰʣʘ ʦ 

ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʪʝʤʧʘʭ ʨʦʩʪʘ ʩʚʳʰʝ 1%. ɹʦʣʝʝ ʯʝʤ ʥʘ 1 ʧ.ʧ. ʙʳʣʠ ʩʥʠʞʝʥʳ ʧʨʦʛʥʦʟʳ ʧʦ 

ʨʦʩʪʫ ʚ ɻʝʨʤʘʥʠʠ ʠ ʌʨʘʥʮʠʠ, ʘ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ çʮʝʥʪʨʦʚè ʚʪʦʨʦʡ ʚʦʣʥʳ ʝʚʨʦʧʝʡʩʢʦʛʦ 

ʢʨʠʟʠʩʘ, ʀʪʘʣʠʠ ʠ ʀʩʧʘʥʠʠ, ʧʨʦʛʥʦʟʳ ʥʘ ʙʣʠʞʘʡʰʠʡ ʛʦʜ ʙʳʣʠ ʩʥʠʞʝʥʳ ʙʦʣʝʝ ʯʝʤ ʥʘ 2,5 ʧ.ʧ. 

ʇʦ ʤʥʝʥʠʶ ʄɺʌ, ʨʝʮʝʩʩʠʷ ʚ ʦʙʝʠʭ ʩʪʨʘʥʘʭ ʧʨʦʜʣʠʪʩʷ ʠ ʚ 2013 ʛ. ɿʘ ʜʚʘ ʙʣʠʞʘʡʰʠʭ ʛʦʜʘ 

ʨʝʘʣʴʥʳʡ ɺɺʇ ʀʪʘʣʠʠ ʤʦʞʝʪ ʩʦʢʨʘʪʠʪʴʩʷ ʥʘ 3%, ʀʩʧʘʥʠʠ ï ʥʘ 2%. ɼʣʷ ʦʙʝʠʭ ʩʪʨʘʥ ʵʪʦ 

ʧʨʠʤʝʨʥʦ ʧʦʣʦʚʠʥʘ ʪʦʛʦ ʩʥʠʞʝʥʠʷ, ʢʦʪʦʨʦʝ ʦʥʠ ʠʩʧʳʪʘʣʠ ʚʦ ʚʨʝʤʷ ʧʝʨʚʦʡ ʚʦʣʥʳ ʢʨʠʟʠʩʘ. ʂ 

ʢʦʥʮʫ 2013 ʛ., ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʪʘʣʴʷʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʙʫʜʝʪ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʘ 7,5% 

ʤʝʥʴʰʝ, ʥʝʞʝʣʠ ʚ 2007 ʛ., ʠʩʧʘʥʩʢʘʷ ï ʥʘ 4,5%. ɺʧʦʨʫ ʛʦʚʦʨʠʪʴ, ʩ ʫʯʝʪʦʤ ʚʨʝʤʝʥʠ, ʢʦʪʦʨʦʝ 

ʧʦʪʨʝʙʫʝʪʩʷ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʦ ʧʨʝʜʢʨʠʟʠʩʥʳʭ ʫʨʦʚʥʝʡ, ʦ çʧʦʪʝʨʷʥʥʦʤ ʜʝʩʷʪʠʣʝʪʠʠè 

ʜʣʷ ʖʞʥʦʡ ɽʚʨʦʧʳ. ʉʣʝʜʫʝʪ ʩʨʘʟʫ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʝʮʝʩʩʠʷ ʚ 2012 ʛ. ʚ ɽʚʨʦʟʦʥʝ ʦʟʥʘʯʘʝʪ ʠ 

ʧʨʦʜʦʣʞʝʥʠʝ ʙʶʜʞʝʪʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʥʘʠʙʦʣʝʝ ʧʨʦʙʣʝʤʥʳʭ ʩʪʨʘʥʘʭ ʤʦʥʝʪʘʨʥʦʛʦ ʩʦʶʟʘ ʢʘʢ 

ʤʠʥʠʤʫʤ ʚ 2012 ʠ 2013 ʛʛ. 

ɺʣʠʷʥʠʝ ʢʨʠʟʠʩʘ ʚ ʝʚʨʦʟʦʥʝ ʥʘ ʧʨʦʯʠʝ ʨʘʟʚʠʪʳʝ ʠ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ï ʦʜʠʥ ʠʟ 

ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʭ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʶʞʝʪʦʚ. ʄɺʌ ʧʦʥʠʟʠʣ 

ʧʨʦʛʥʦʟ ʧʨʠʨʦʩʪʘ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ 0,8 ʧ.ʧ. ʜʦ 8,2% ʚ 2012 ʛ. ʥʝ ʚ ʧʦʩʣʝʜʥʶʶ ʦʯʝʨʝʜʴ 

ʚʩʣʝʜʩʪʚʠʝ ʪʝʩʥʳʭ ʪʦʨʛʦʚʳʭ ʩʚʷʟʝʡ ʂʠʪʘʷ ʠ ɽʉ (ʪʦʚʘʨʥʳʡ ʵʢʩʧʦʨʪ ʂʠʪʘʷ ʚ ɽʉ ʩ 2009 ʛ. 

ʧʨʝʚʳʰʘʝʪ ʪʦʚʘʨʥʳʡ ʵʢʩʧʦʨʪ ʂʠʪʘʷ ʚ ʉʐɸ). ʅʘ ʩʦʧʦʩʪʘʚʠʤʫʶ ʚʝʣʠʯʠʥʫ ʙʳʣ ʩʥʠʞʝʥ ʠ 

ʧʨʦʛʥʦʟ ʧʨʠʨʦʩʪʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ ʚʩʝʛʦ ʘʟʠʘʪʩʢʦʛʦ ʨʝʛʠʦʥʘ. ʉʪʨʘʥʳ ʃʘʪʠʥʩʢʦʡ 

ɸʤʝʨʠʢʠ, ʧʦ ʤʥʝʥʠʶ ʄɺʌ, ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳ ʢ ʰʦʢʘʤ ʠʟ ɽʚʨʦʧʳ ï ʜʣʷ ʥʠʭ ʧʨʦʛʥʦʟ ʙʳʣ 

ʩʥʠʞʝʥ ʚʩʝʛʦ ʥʘ 0,4 ʧ.ʧ. ʇʨʠʨʦʩʪ ɺɺʇ ʉʐɸ ʚ 2012 ʛ. ʵʢʩʧʝʨʪʳ ʄɺʌ ʚʦʦʙʱʝ 

ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʥʝ ʩʪʘʣʠ. ʕʬʬʝʢʪʳ ʦʪ ʝʚʨʦʧʝʡʩʢʠʭ ʧʨʦʙʣʝʤ ʙʳʣʠ ʢʦʤʧʝʥʩʠʨʦʚʘʥʳ, ʢʘʢ ʤʳ 

ʧʦʣʘʛʘʝʤ, ʫʣʫʯʰʝʥʠʝʤ ʩʠʪʫʘʮʠʠ ʚ ʩʘʤʠʭ ʉʐɸ ʩ ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ ʧʨʦʰʣʦʛʦ ʧʨʦʛʥʦʟʘ. 

ʅʦ ʦʮʝʥʢʠ ʄɺʌ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ çʧʝʨʝʜʘʯʫè ʢʨʠʟʠʩʘ ʪʦʣʴʢʦ ʧʦ ʪʦʨʛʦʚʳʤ ʢʘʥʘʣʘʤ (ʙʝʟ 

ʩʠʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʰʦʢʦʚ ʚ ɽʚʨʦʧʝ), ʪʦ ʝʩʪʴ ʧʨʠ ʥʘʠʙʦʣʝʝ ʤʷʛʢʦʤ ʠʟ ʚʦʟʤʦʞʥʳʭ 

ʩʮʝʥʘʨʠʝʚ ʜʝʬʦʣʪʘ ʚ ɻʨʝʮʠʠ. 

ʇʨʦʛʥʦʟʳ ʄɺʌ ʥʘ 2012 ʛ. ï ʜʘʣʝʢʦ ʥʝ ʩʘʤʳʝ ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʠʟ ʩʫʱʝʩʪʚʫʶʱʠʭ. ʊʘʢ, 

ʥʘʧʨʠʤʝʨ, EIU ʪʨʘʜʠʮʠʦʥʥʦ ʧʳʪʘʝʪʩʷ çʫʛʘʜʘʪʴè ʤʘʣʦʚʝʨʦʷʪʥʳʝ ʩʦʙʳʪʠʷ ʠ ʧʨʦʛʥʦʟʠʨʫʝʪ 

ʨʝʮʝʩʩʠʶ ʥʝ ʪʦʣʴʢʦ ʚ ʖʞʥʦʡ ɽʚʨʦʧʝ, ʥʦ ʠ ʚ çʷʜʨʝè ʝʚʨʦʟʦʥʳ ï ʌʨʘʥʮʠʠ ʠ ɻʝʨʤʘʥʠʠ. 
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ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʧʦ ʤʥʝʥʠʶ EIU, ʪʘʢʞʝ ʠʩʧʳʪʘʝʪ ʩʥʠʞʝʥʠʝ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʚ 2012 ʛ. ʇʨʦʯʠʝ 

ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʭʦʪʷ ʠ ʙʣʠʟʢʠ ʧʦ ʦʙʱʠʤ ʦʮʝʥʢʘʤ ʧʝʨʩʧʝʢʪʠʚ 2012 ʛ. ʢ ʄɺʌ, 

ʩʤʦʪʨʷʪ ʙʦʣʝʝ ʧʝʩʩʠʤʠʩʪʠʯʥʦ ʥʘ ʦʪʜʝʣʴʥʳʝ ʢʨʫʧʥʳʝ ʵʢʦʥʦʤʠʢʠ. ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ ʦʞʠʜʘʝʪ 

ʩʠʣʴʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʚ ʀʥʜʠʠ, Consensus Economics ï ʚ ɹʨʘʟʠʣʠʠ. 

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʥʳʥʝʰʥʠʭ ʧʨʦʛʥʦʟʦʚ ʥʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʥʘʜʝʞʥʦʩʪʴ ʧʨʦʛʥʦʟʦʚ 

ʚ ʢʨʠʟʠʩʥʳʝ ʧʝʨʠʦʜʳ ʚ ʧʨʠʥʮʠʧʝ ʥʝ ʚʳʩʦʢʘ. ʂʘʢ ʣʶʙʘʷ ʤʦʜʝʣʴʥʘʷ ʵʢʩʪʨʘʧʦʣʷʮʠʷ 

ʠʩʪʦʨʠʯʝʩʢʠʭ ʪʨʝʥʜʦʚ ʚ ʧʝʨʠʦʜ ʚʳʩʦʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʜʘʝʪ ʙʦʣʴʰʫʶ ʦʰʠʙʢʫ, ʪʘʢ ʠ 

ʵʢʩʧʝʨʪʥʳʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʧʨʦʛʥʦʟʦʚ ʤʦʛʫʪ ʩʣʝʜʦʚʘʪʴ ʟʘ ʚʦʣʥʦʡ ʦʙʱʝʛʦ ʧʝʩʩʠʤʠʟʤʘ. ʅʠʞʝ 

ʧʦʢʘʟʘʥʦ (ʈʠʩʫʥʦʢ 10), ʢʘʢ ʠʤʝʥʥʦ ʦʰʠʙʘʣʩʷ ʄɺʌ ʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʧʨʠʨʦʩʪʦʚ ʵʢʦʥʦʤʠʢ 

ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ. ʈʘʩʩʤʦʪʨʠʤ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ: ʟʘ 

ʯʨʝʟʤʝʨʥʳʤ ʦʧʪʠʤʠʟʤʦʤ ʧʨʦʛʥʦʟʦʚ ʥʘ 2009 ʛ. ʧʦʩʣʝʜʦʚʘʣʠ ʥʘ ʚʦʣʥʝ ʛʣʫʙʦʢʦʛʦ ʬʘʢʪʠʯʝʩʢʦʛʦ 

ʩʧʘʜʘ ʚ 2009 ʛ. ʯʝʨʝʩʯʫʨ ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʦʮʝʥʢʠ ʨʦʩʪʘ ʚ 2010 ʛ. ʇʦʩʣʝʢʨʠʟʠʩʥʦʝ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚ 2010 ʛ. ʙʳʣʦ, ʥʘʧʨʦʪʠʚ, ʥʝʦʞʠʜʘʥʥʦ ʘʢʪʠʚʥʳʤ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʩʠʣʴʥʦʤʫ 

ʟʘʚʳʰʝʥʠʶ ʧʨʦʛʥʦʟʦʚ ʥʘ 2011 ʛ. ï ʠʭ ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʤʳ ʠ ʥʘʙʣʶʜʘʝʤ ʚ ʧʦʩʣʝʜʥʠʝ ʧʦʣʛʦʜʘ. 

ɺʪʦʨʠʯʥʳʝ ʵʬʬʝʢʪʳ ʢʨʠʟʠʩʘ ʧʦʜʦʨʚʘʣʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚ ɽʚʨʦʧʝ ʠ ʪʝʧʝʨʴ ʄɺʌ ʩʥʦʚʘ ʧʦʣʦʥ 

ʧʝʩʩʠʤʠʟʤʘ ʚ ʦʪʥʦʰʝʥʠʠ ʧʝʨʩʧʝʢʪʠʚ 2012 ʛ. 

ʈʠʩʫʥʦʢ 10: ʀʩʪʦʨʠʷ ʧʨʦʛʥʦʟʦʚ ʧʨʠʨʦʩʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ, ʜʘʥʥʳʭ ʄɺʌ 

ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

 

ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ 

 

ʀʩʪʦʯʥʠʢ: ʄɺʌ, ɽʚʨʦʩʪʘʪ, ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʚʝʜʦʤʩʪʚʘ, ʨʘʩʯʝʪʳ ʈʕɸ 

ʇʨʠʤʝʯʘʥʠʝ: ʦʙʨʘʙʦʪʘʥʳ ʜʝʩʷʪʴ ʤʠʨʦʚʳʭ ʧʨʦʛʥʦʟʦʚ, ʧʫʙʣʠʢʦʚʘʚʰʠʭʩʷ ʜʚʘ ʨʘʟʘ ʚ ʛʦʜ (2007-2011 ʛ.); 

ʜʘʥʥʳʝ ʧʦʩʣʝʜʥʝʛʦ ʧʦʣʥʦʛʦ ʧʨʦʛʥʦʟʘ ʟʘ ʩʝʥʪʷʙʨʴ 2011 ʛ. ʙʳʣʠ ʦʙʥʦʚʣʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʟʤʝʥʝʥʠʷʤʠ, 

ʚʥʝʩʝʥʥʳʤʠ ʄɺʌ ʚ ʷʥʚʘʨʝ 2012 ʛ. 

ʀʥʝʨʮʠʦʥʥʦʩʪʴ ʧʨʦʛʥʦʟʦʚ ʟʘʤʝʪʥʘ ʠ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʢʘʨʪʠʥʳ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ, ʠ, ʯʪʦ ʫʜʠʚʠʪʝʣʴʥʦ, ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʰʠʙʢʠ ʧʨʦʛʥʦʟʦʚ ʜʣʷ ʨʘʟʚʠʪʳʭ ʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʩʦʧʦʩʪʘʚʠʤʳ (ʧʨʠʥʷʪʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʪʝʥʜʝʥʮʠʠ ʚ ʧʦʩʣʝʜʥʠʭ 

ʧʨʦʛʥʦʟʠʨʫʶʪʩʷ ʛʦʨʘʟʜʦ ʭʫʞʝ). ʆʰʠʙʢʠ ʧʨʦʛʥʦʟʦʚ ʄɺʌ, ʥʝʠʟʙʝʞʥʳʝ ʜʣʷ ʥʝʩʪʘʙʠʣʴʥʦʛʦ 

ʧʦʩʪʢʨʠʟʠʩʥʦʛʦ ʧʝʨʠʦʜʘ, ʣʠʰʥʠʡ ʨʘʟ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʚʘʞʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʦʧʝʨʘʪʠʚʥʦʛʦ 

ʩʪʨʘʥʦʚʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʧʣʘʥʦʚ ʠʣʠ ʚʳʨʘʙʦʪʢʝ ʘʥʪʠʮʠʢʣʠʯʝʩʢʠʭ 
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ʤʝʨ ʧʦʣʠʪʠʢʠ. ʎʝʥʘ çʥʝʧʨʘʚʠʣʴʥʦʛʦ ʜʠʘʛʥʦʟʘè ʦʯʝʥʴ ʚʳʩʦʢʘ ï ʧʨʠʤʝʨ ɽʚʨʦʧʳ ʵʪʦ ʥʘʛʣʷʜʥʦ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʯʨʝʟʤʝʨʥʦ ʟʘʚʳʰʝʥʥʳʭ ʠʣʠ ʟʘʥʠʞʝʥʥʳʭ ʦʞʠʜʘʥʠʡ ʣʝʛʢʦ ʦʪʩʣʝʜʠʪʴ ʠ 

ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʙʦʣʝʝ çʢʦʨʦʪʢʠʭè ʧʨʦʛʥʦʟʦʚ. ʅʠʞʝ (ʈʠʩʫʥʦʢ 11) ʧʨʠʚʝʜʝʥʘ ʜʠʥʘʤʠʢʘ 

çʠʥʜʝʢʩʘ ʥʝʦʞʠʜʘʥʥʦʩʪʠè ʧʫʙʣʠʢʫʝʤʳʭ ʜʘʥʥʳʭ ʜʣʷ ɽʚʨʦʧʳ ʠ ʂʠʪʘʷ. ʀʥʜʝʢʩ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤ, ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʘʥʥʳʤʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʯʝʪʦʚ, 

ʧʦʢʘʟʘʪʝʣʷʤ (ʠʥʬʣʷʮʠʷ, ʙʝʟʨʘʙʦʪʠʮʘ, ʧʨʦʤʧʨʦʠʟʚʦʜʩʪʚʦ, ʧʦʢʘʟʘʪʝʣʠ ʞʠʣʠʱʥʦʛʦ ʨʳʥʢʘ ʠ 

ʧʨʦʯʠʝ). ʅʘ ʛʨʘʬʠʢʝ ʭʦʨʦʰʦ ʚʠʜʥʘ ʫʞʝ ʦʪʤʝʯʝʥʥʘʷ ʚʳʰʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ: ʯʨʝʟʤʝʨʥʳʡ 

ʦʧʪʠʤʠʟʤ 2010 ʠ ʥʘʯʘʣʘ 2011 ʛʛ. ʚ ʦʪʥʦʰʝʥʠʠ ʝʚʨʦʧʝʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩʤʝʥʠʣʩʷ ʛʣʫʙʦʢʠʤ, 

ʩʦʧʦʩʪʘʚʠʤʳʤ ʩ ʧʝʨʠʦʜʦʤ ʧʝʨʚʦʡ ʚʦʣʥʳ ʢʨʠʟʠʩʘ, ʧʝʩʩʠʤʠʟʤʦʤ (ʭʦʪʷ ʬʘʢʪʠʯʝʩʢʦʝ 

ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʥʝ ʩʦʧʦʩʪʘʚʠʤʦ ʜʣʷ ʧʝʨʚʦʡ ʠ ʚʪʦʨʦʡ ʚʦʣʥʳ ʢʨʠʟʠʩʘ). ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

çʥʝʦʞʠʜʘʥʥʳʭè ʜʘʥʥʳʭ ʦ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʢʨʠʟʠʩ ʙʳʣʦ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ. 

ʈʠʩʫʥʦʢ 11: ɼʠʥʘʤʠʢʘ Citigroup Economic Surprise Index (CESI), ʬʝʚ. 2006 ʛ. ï ʬʝʚ. 2012 ʛ., 

ʩʨʝʜʥ. ʟʘ ʤʝʩʷʮ 

 
ʀʩʪʦʯʥʠʢ: Datastream (ʜʘʥʥʳʝ ʩʝʟʦʥʥʦ ʩʛʣʘʞʝʥʳ) 

ʇʨʠʤʝʯʘʥʠʝ: ɽʩʣʠ CESI ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʦʙʣʘʩʪʠ, ʵʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʦʧʫʙʣʠʢʦʚʘʥʥʳʝ ʟʘ 

ʧʨʦʰʝʜʰʫʶ ʥʝʜʝʣʶ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʜʣʷ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʨʝʛʠʦʥʘ ʚ ʮʝʣʦʤ ʦʢʘʟʘʣʠʩʴ ʣʫʯʰʝ ʢʦʥʩʝʥʩʫʩ-

ʧʨʦʛʥʦʟʦʚ; ʥʘʦʙʦʨʦʪ ʜʣʷ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʦʙʣʘʩʪʠ. 

ʈʘʟʦʯʘʨʦʚʘʥʠʝ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʯʨʝʟʤʝʨʥʦʛʦ ʦʯʘʨʦʚʘʥʠʷ ï ʵʪʘ 

ʬʠʣʦʩʦʬʩʢʘʷ ʧʨʦʙʣʝʤʘ ʜʣʷ ʵʢʦʥʦʤʠʩʪʦʚ ʠʤʝʝʪ ʚʧʦʣʥʝ ʧʨʘʢʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ. ɺ ʨʘʤʢʘʭ 
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ʩʦʚʨʝʤʝʥʥʦʡ ʪʝʦʨʠʠ ʜʝʣʦʚʳʭ ʮʠʢʣʦʚ ʩʫʱʝʩʪʚʫʝʪ ʦʪʜʝʣʴʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ, ʠʩʩʣʝʜʫʶʱʝʝ 

ç ʦhʢʠ ʥʦʚʦʩʪʝʡè ʢʘʢ ʧʨʠʯʠʥʫ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʤʘʢʨʦʧʦʢʘʟʘʪʝʣʝʡ (news driven business cycles 

ʠʣʠ çʮʠʢʣʳ ʇʠʛʫè). ʉʦʚʨʝʤʝʥʥʳʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʥʝ 

ʛʣʫʙʦʢʠʝ ʢʨʠʟʠʩʳ ʚʧʦʣʥʝ ʤʦʛʫ ʷʚʣʷʪʴʩʷ ʩʣʝʜʩʪʚʠʝʤ ʨʘʥʝʝ ʦʰʠʙʦʯʥʦ ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ 

ʦʞʠʜʘʥʠʡ. ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʧʨʠʰʝʜʰʘʷ ʚ ɽʚʨʦʧʫ çʚʪʦʨʘʷ ʚʦʣʥʘè ʷʚʣʷʝʪʩʷ ʢʨʠʟʠʩʦʤ 

ʧʦʜʦʙʥʦʡ ʧʨʠʨʦʜʳ. ɸ ʥʝʚʝʨʥʘʷ ʤʘʢʨʦʧʦʣʠʪʠʢʘ ʢʦʥʮʘ 2010 ï ʥʘʯʘʣʘ 2011 ʛʛ., ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʪʝʭ ʞʝ ʥʝʚʝʨʥʳʭ ʦʞʠʜʘʥʠʷʭ, ʝʛʦ ʫʩʠʣʠʣʘ. 

ʆʧʘʩʥʦʩʪʴ ʩʬʦʨʤʠʨʦʚʘʚʰʠʭʩʷ ʢ ʥʘʯʘʣʫ 2012 ʛ. ʯʨʝʟʚʳʯʘʡʥʦ ʧʝʩʩʠʤʠʩʪʠʯʥʳʭ 

ʦʞʠʜʘʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʤʳ ʚʠʜʠʤ ʠʤʝʥʥʦ ʚ ʪʦʤ, 

ʯʪʦ ʦʥʠ ʤʦʛʫʪ ʫʩʫʛʫʙʠʪʴ ʠ ʙʝʟ ʪʦʛʦ ʪʷʞʝʣʦʝ ʧʦʣʦʞʝʥʠʝ. ʉʝʤʴʠ ʧʨʦʜʦʣʞʘʪ, ʦʨʠʝʥʪʠʨʫʷʩʴ ʥʘ 

ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʧʨʦʛʥʦʟʳ, ʥʝ ʨʘʩʭʦʜʦʚʘʪʴ, ʘ ʥʘʨʘʱʠʚʘʪʴ ʩʙʝʨʝʞʝʥʠʷ, ʯʪʦ ʜʦ ʧʨʝʜʝʣʘ ʩʫʟʠʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʤʦʥʝʪʘʨʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ʋʯʠʪʳʚʘʷ 

ʦʩʦʙʝʥʥʦ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʧʦʣʠʪʠʢʦʚ ʢ ʥʘʨʘʱʠʚʘʥʠʶ ʛʦʩʨʘʩʭʦʜʦʚ ʚ ʪʝʢʫʱʝʤ ʢʨʠʟʠʩʝ 

(ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʩʪʝʨʠʣʠʟʘʮʠʠ ʠʟʙʳʪʦʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ), ʚʪʦʨʘʷ ʚʦʣʥʘ ʨʠʩʢʫʝʪ 

ʟʘʪʷʥʫʪʴʩʷ. ʅʦ ʪʘʢ ʣʠ ʦʙʦʩʥʦʚʘʥʳ ʠʥʝʨʮʠʦʥʥʦ-ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʧʨʦʛʥʦʟʳ ʥʘ 2012 ʛ.? 

ʈʠʩʫʥʦʢ 12: ʀʥʜʠʢʘʪʦʨ ʬʘʟʳ ʜʝʣʦʚʦʛʦ ʮʠʢʣʘ ʚ ʂʠʪʘʝ (NBS Early Warning Index), ʷʥʚ. 2006 ʛ. 

ï ʥʦʷ 2011 ʛ. 

 
ʀʩʪʦʯʥʠʢ: Datastream 

ʄʳ ʨʘʟʜʝʣʷʝʤ ʧʝʩʩʠʤʠʟʤ ʄɺʌ ʚ ʦʪʥʦʰʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʝʨʩʧʝʢʪʠʚ ɽʚʨʦʧʳ ʚ 

ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ, ʢʘʢ ʠ ʚʝʨʫ ʚ ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 




















































































