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ʄʡʪʫʙ ʦʙ ʣʩʙʫʞʦʣʡ 

ɸɼ ɽʉʄ ɽʣʝʢʪʨʘʥʠ ʥʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ 

ɸɼ ʄɽʇʉʆ ʄʘʢʝʜʦʥʩʢʠ ʝʣʝʢʪʨʦʧʨʝʥʦʩʝʥ ʩʠʩʪʝʤ ʦʧʝʨʘʪʦʨ 

ɸʂʅ ɸʛʝʥʮʠʿʘ ʟʘ ʢʘʪʘʩʪʘʨ ʥʘ ʥʝʜʚʠʞʥʦʩʪʠ 

ɹɼʇ ɹʨʫʪʦ ʜʦʤʘʰʝʥ ʧʨʦʠʟʚʦʜ 

ɹɼɺ ɹʨʫʪʦ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ 

ɺʌʇ ɺʢʫʧʥʘ ʬʘʢʪʦʨʩʢʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ 

ɻʄʇ ʛʘʨʘʥʪʠʨʘʥʘ ʤʠʥʠʤʘʣʥʘ ʧʦʤʦʰ 

ɼɿʉ ɼʨʞʘʚʝʥ ʟʘʚʦʜ ʟʘ ʩʪʘʪʠʩʪʠʢʘ 

ɼʆ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ 

ɼʇ 5 ɼʦʧʦʣʥʠʪʝʣʝʥ ʧʨʦʪʦʢʦʣ 5 

ɼʍɺ ɼʨʞʘʚʥʠ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ 

ɽɽ ɽʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 

ɽʀɹ ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʩʢʘ ʙʘʥʢʘ 

ɽʂ ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ 

ɽʃʉ ʝʜʠʥʠʮʠ ʥʘ ʣʦʢʘʣʥʘ ʩʘʤʦʫʧʨʘʚʘ 

ɽʉʂʆ ʂʦʤʧʘʥʠʠ ʢʦʠ ʜʦʩʪʘʚʫʚʘʘʪ ʝʥʝʨʛʠʿʘ 

ɽʋ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ 

ɿɹ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ 

ɿɻɾʉ ɿʘʝʜʥʠʯʢʘ ʛʨʘʥʠʯʥʘ ʞʝʣʝʟʥʠʯʢʘ ʩʪʘʥʠʮʘ 

ʀʂʊ ʀʥʬʦʨʤʘʪʠʯʢʦ-ʢʦʤʫʥʠʢʘʮʠʩʢʠ ʪʝʭʥʦʣʦʛʠʠ 

ʀʇɸ ʀʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʝʪʧʨʠʩʪʘʧʥʘ ʧʦʤʦʰ 

ʀʈ ʀʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ 

ʀʊ ʀʥʬʦʨʤʘʪʠʯʢʘ ʪʝʭʥʦʣʦʛʠʿʘ 

ʀʊʉ ʀʥʪʝʣʠʛʝʥʪʝʥ ʪʨʘʥʩʧʦʨʪʝʥ ʩʠʩʪʝʤ 

ɱʀɽ ɱʫʛʦʠʩʪʦʯʥʘ ɽʚʨʦʧʘ 

ʄɿʐɺ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʟʝʤʿʦʜʝʣʩʪʚʦ, ʰʫʤʘʨʩʪʚʦ ʠ ʚʦʜʦʩʪʦʧʘʥʩʪʚʦ 

ʄɽʄʆ ʆʨʛʘʥʠʟʠʨʘʥ ʧʘʟʘʨʝʥ ʦʧʝʨʘʪʦʨ 

ʄʀʆɸ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʠʥʬʦʨʤʘʪʠʯʢʦ ʦʧʰʪʝʩʪʚʦ ʠ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ 

ʄʀʇ ʄʝʺʫʥʘʨʦʜʥʘ ʠʥʚʝʩʪʠʮʠʩʢʘ ʧʦʟʠʮʠʿʘ 

ʄʄʌ ʄʝʺʫʥʘʨʦʜʝʥ ʤʦʥʝʪʘʨʝʥ ʬʦʥʜ 

ʄʆʅ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʥʘʫʢʘ 

ʄʉʇ ʄʘʣʠ ʠ ʩʨʝʜʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ 

ʄʊʉʇ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʪʨʫʜ ʠ ʩʦʮʠʿʘʣʥʘ ʧʦʣʠʪʠʢʘ 

ʄʌ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 

ʅɽʄʆ Nominated Electricity Market ʆperator 

ʅʈʂ ʅʘʮʠʦʥʘʣʥʠ ʨʘʤʢʠ ʟʘ ʢʚʘʣʠʬʠʢʘʮʠʠ 

ʅʊʇ ʅʘʫʯʥʦ ï ʪʝʭʥʦʣʦʰʢʠ ʧʘʨʢ 

ʆɽʎɼ ʆʨʛʘʥʠʟʘʮʠʿʘ ʟʘ ʝʢʦʥʦʤʩʢʘ ʩʦʨʘʙʦʪʢʘ ʠ ʨʘʟʚʦʿ  

ʆʀɽ  ʆʙʥʦʚʣʠʚʠ ʠʟʚʦʨʠ ʥʘ ʝʥʝʨʛʠʿʘ 

ʆʇʉ ʆʧʝʨʘʪʦʨ ʥʘ ʧʨʝʥʦʩʝʥ ʩʠʩʪʝʤ 

ʇɼɼ ʇʝʨʩʦʥʘʣʝʥ ʜʘʥʦʢ ʥʘ ʜʦʙʠʚʢʘ 

ʇɽʈ ʇʨʦʛʨʘʤʘ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʝʬʦʨʤʠ 

ʇɽɽ ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ 

ʇʀʉɸ  ʇʨʦʛʨʘʤʘ ʟʘ ʤʝʺʫʥʘʨʦʜʥʠ ʦʮʝʥʢʠ ʥʘ ʫʯʝʥʠʮʠʪʝ  

ʧ.ʧ. ʧʨʦʮʝʥʪʝʥ ʧʦʝʥ 

ʈɽɼʂ ʈʝʘʣʝʥ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ 

PKE ʈʝʛʫʣʘʪʦʨʥʘ ʢʦʤʠʩʠʿʘ ʟʘ ʝʥʝʨʛʝʪʠʢʘ 

ʉɼʀ ʉʪʨʘʥʩʢʠ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ 

ʉɽɿ ʉʝʢʨʝʪʘʨʠʿʘʪ ʥʘ ɽʥʝʨʛʝʪʩʢʘ ʟʘʝʜʥʠʮʘ 

ʉʆʆ ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʦʙʫʢʘ 

ʉʉɸ ʉʧʦʛʦʜʙʘ ʟʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʠ ʘʩʦʮʠʿʘʮʠʿʘ 

ʉʊʆ ʉʚʝʪʩʢʘ ʪʨʛʦʚʩʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʊɸʀɽʂʉ  ʀʥʩʪʨʫʤʝʥʪ ʟʘ ʪʝʭʥʠʯʢʘ ʧʦʤʦʰ ʠ ʨʘʟʤʝʥʘ ʥʘ ʠʥʬʦʨʤʘʮʠʠ 

ʋɱʌ ʋʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ 
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ʋʅʀɼʆ ʆʨʛʘʥʠʟʘʮʠʿʘ ʟʘ ʠʥʜʫʩʪʨʠʩʢʠ ʨʘʟʚʦʿ ʥʘ ʆʙʝʜʠʥʝʪʠʪʝ ʥʘʮʠʠ 

ʋʂʀʄ ʋʥʠʚʝʨʟʠʪʝʪ ʉʚ.ʂʠʨʠʣ ʠ ʄʝʪʦʜʠʿ 

ʌʀʊʈ ʌʦʥʜ ʟʘ ʠʥʦʚʘʮʠʠ ʠ ʪʝʭʥʦʣʦʰʢʠ ʨʘʟʚʦʿ 

ʭʘ ʍʝʢʪʘʨʠ 

ʍʉ  ʍʠʜʨʦʩʠʩʪʝʤ  

ʎɽʌʊɸ ʎʝʥʪʨʘʣʥʦ ɽʚʨʦʧʩʢʠ ɼʦʛʦʚʦʨ ʟʘ ʩʣʦʙʦʜʥʘ ʪʨʛʦʚʠʿʘ 

ʎʀɽ ʎʝʥʪʨʘʣʥʘ ʠ ʀʩʪʦʯʥʘ ɽʚʨʦʧʘ 

DAOA Day Ahead Operational Agreement 

DMS ɼʠʥʘʤʠʯʥʠ ʟʥʘʮʠ ʟʘ ʧʦʨʘʢʠ 

eIDAS EU regulation on electronic identification and trust services 

EMF ʈʘʤʢʘ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ 

ENQA ɽʚʨʦʧʩʢʘ ʘʩʦʮʠʿʘʮʠʿʘ ʟʘ ʦʩʠʛʫʨʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪ ʚʦ ʚʠʩʦʢʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ 

EQAR ɽʚʨʦʧʩʢʠ ʨʝʛʠʩʪʘʨ ʟʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪ ʚʦ ʚʠʩʦʢʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ 

EU CACM Regulation ɽʋ ʈʝʛʫʣʘʪʠʚʘ ʟʘ ʘʣʦʢʘʮʠʿʘ ʥʘ ʢʘʧʘʮʠʪʝʪʠ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʟʘʜʫʰʫʚʘˁʘʪʘ 

EU NIS ʜʠʨʝʢʪʠʚʘ ɼʠʨʝʢʪʠʚʘ ʟʘ ʙʝʟʙʝʜʥʦʩʪ ʥʘ ʤʨʝʞʥʠʪʝ ʠ ʠʥʬʦʨʤʘʪʠʚʥʠʪʝ ʩʠʩʪʝʤʠ 

GHG ʉʠʩʪʝʤʠ ʟʘ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʝʤʠʩʠʠ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ ʛʘʩʦʚʠ 

FAO ʆʨʛʘʥʠʟʘʮʠʿʘʪʘ ʟʘ ʠʩʭʨʘʥʘ ʠ ʟʝʤʿʦʜʝʣʩʪʚʦ 

IBEX Independent Bulgarian Energy Exchange 

LTF ʊʝʩʪʠʨʘˁʝ ʥʘ ʣʦʢʘʣʥʦ ʪʨʛʫʚʘˁʝ 

ʄɸʈ Rɽɸ ʇʦʚʝ˃ʝʛʦʜʠʰʝʥ ʘʢʮʠʩʢʠ ʧʣʘʥ ʟʘ ʈʝʛʠʦʥʘʣʥʘʪʘ ʝʢʦʥʦʤʩʢʘ ʦʙʣʘʩʪ 

MRC Multi Regional Coupling 

MRC OPSCOM Multi Regional Coupling Operations Committee 

NECP ʅʘʮʠʦʥʘʣʥʠ ʧʣʘʥʦʚʠ ʟʘ ʝʥʝʨʛʠʿʘ ʠ ʢʣʠʤʘ 

NEET ʥʝ ʩʝ ʚʦ ʦʙʨʘʟʦʚʝʥ ʧʨʦʮʝʩ, ʥʝ ʩʝ ʚʨʘʙʦʪʝʥʠ, ʥʠʪʫ ʩʝ ʚʦ ʧʨʦʮʝʩ ʥʘ ʦʙʫʢʠ 

NGA ʤʨʝʞʠ next generation access networks 

PSC DAMI Programme Steering Committee for Day-Ahead Market Integration 

PSC MRC Programme Steering Committee for Multiregional Coupling 

RWIS ʉʠʩʪʝʤʠ ʟʘ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʚʨʝʤʝʥʩʢʠ ʫʩʣʦʚʠ ʥʘ ʧʘʪ 

SLCP  ʟʘʛʘʜʫʚʘʯʠ ʥʘ ʢʣʠʤʘ ʩʦ ʢʨʘʪʦʢ ʚʝʢ 

TRACES Trade control and expert system 

UNFCCC ʈʘʤʢʦʚʥʘ ʢʦʥʚʝʥʮʠʿʘ ʥʘ ʆʙʝʜʠʥʝʪʠʪʝ ʥʘʮʠʠ ʟʘ ʢʣʠʤʘʪʩʢʠ ʧʨʦʤʝʥʠ 

VPN ʚʠʨʪʫʝʣʥʘ ʧʨʠʚʘʪʥʘ ʤʨʝʞʘ 

WB6 Western Balkans 6 

WBTTF ʇʨʦʝʢʪ ʟʘ ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘ ʠ ʪʨʘʥʩʧʦʨʪ ʥʘ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ 

WTTC  ʉʚʝʪʩʢʠ ʩʦʚʝʪ ʟʘ ʧʘʪʫʚʘˁʝ ʠ ʪʫʨʠʟʘʤ 

WBIF ʀʥʚʝʩʪʠʮʠʩʢʘ ʨʘʤʢʘ ʟʘ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ 

WIM ʪʝʞʠʥʘ ʚʦ ʜʚʠʞʝˁʝ 
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ɻʧʛʞʝ 

ʇʨʦʛʨʘʤʘʪʘ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʝʬʦʨʤʠ (ʇɽʈ) ʟʘ 2020 - 2022 ʛʦʜʠʥʘ ʿʘ ʧʨʠʢʘʞʫʚʘ ʩʨʝʜʥʦʨʦʯʥʘʪʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʠ 
ʬʠʩʢʘʣʥʘ ʨʘʤʢʘ, ʢʘʢʦ ʠ ʩʝʢʪʦʨʩʢʠʪʝ ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʠ ʟʘ ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʠ ʨʘʩʪʦʪ. 

ʇʨʦʛʨʘʤʘʪʘ ʝ ʠʟʨʘʙʦʪʝʥʘ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʇʨʦʛʨʘʤʘʪʘ ʟʘ ʨʘʙʦʪʘ ʥʘ ɺʣʘʜʘʪʘ ʥʘ ʈʄ 2017-2020 ʛʦʜʠʥʘ, 
ʈʝʚʠʜʠʨʘʥʘʪʘ ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʧʝʨʠʦʜʦʪ 2020-2022 ʠ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘ 2020 ʛʦʜʠʥʘ, 
ʢʘʢʦ ʠ ʦʩʪʘʥʘʪʠʪʝ ʥʘʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʰʢʠ ʜʦʢʫʤʝʥʪʠ: ʅʘʮʠʦʥʘʣʥʘʪʘ ʧʨʦʛʨʘʤʘ ʟʘ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʧʨʘʚʦʪʦ ʥʘ 
ɽʚʨʦʧʩʢʘʪʘ ʋʥʠʿʘ, ʉʧʦʛʦʜʙʘʪʘ ʟʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʠ ʘʩʦʮʠʿʘʮʠʿʘ ʠ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʝʢʪʦʨʩʢʠ ʩʪʨʘʪʝʛʠʠ: ʇʨʦʛʨʘʤʘ ʟʘ 
ʨʝʬʦʨʤʘ ʥʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ 2018-2021, ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ 
ʝʢʦʥʦʤʠʿʘ 2018ï2022 ʛʦʜʠʥʘ, ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʠʥʦʚʘʮʠʠ 2012-2020, ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ 2016-2020 
ʨʝʚʠʜʠʨʘʥʘʪʘ ʇʨʦʛʨʘʤʘʪʘ ʟʘ ʨʝʬʦʨʤʠ ʚʦ ʚʨʘʙʦʪʫʚʘˁʝ ʠ ʩʦʮʠʿʘʣʥʘ ʧʦʣʠʪʠʢʘ 2020-2022, ʠʪʥ.  

ʀʩʪʦ ʪʘʢʘ, ʇʨʦʛʨʘʤʘʪʘ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʉʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ɽʋ ʟʘ ʙʨʟ, ʦʜʨʞʣʠʚ ʠ ʩʝʦʧʬʘʪʝʥ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ 
Ăɽʚʨʦʧʘ 2020ñ, ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ɱʫʛʦʠʩʪʦʯʥʘ ɽʚʨʦʧʘ - ɱʀɽ 2020 ʥʘ ʉʦʚʝʪʦʪ ʟʘ ʨʝʛʠʦʥʘʣʥʘ ʩʦʨʘʙʦʪʢʘ ʥʘʨʝʯʝʥʘ 
Ăʈʘʙʦʪʥʠ ʤʝʩʪʘ ʠ ʧʨʦʩʧʝʨʠʪʝʪ ʚʦ ʝʚʨʦʧʩʢʘʪʘ ʧʝʨʩʧʝʢʪʠʚʘñ ʢʦʿʘ ʦʜʙʣʠʩʢʫ ʿʘ ʩʣʝʜʠ ʚʠʟʠʿʘʪʘ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ 
Ăɽʚʨʦʧʘ 2020ñ ʢʘʢʦ ʠ ʇʦʚʝ˃ʝʛʦʜʠʰʥʠʦʪ ʘʢʮʠʩʢʠʦʪ ʧʣʘʥ ʟʘ ʈʝʛʠʦʥʘʣʥʦ ʝʢʦʥʦʤʩʢʦ ʧʦʚʨʟʫʚʘˁʝ ʥʘ ʟʝʤʿʠʪʝ ʦʜ 
ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ.  

ʇʨʠ ʧʦʜʛʦʪʦʚʢʘʪʘ ʥʘ ʇʨʦʛʨʘʤʘʪʘ ʟʝʤʝʥʠ ʩʝ ʧʨʝʜʚʠʜ ʧʨʝʧʦʨʘʢʠʪʝ ʥʘʚʝʜʝʥʠ ʚʦ ʀʟʚʝʰʪʘʿʦʪ ʟʘ ʥʘʧʨʝʜʦʢʦʪ ʥʘ 
ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘ 2019 ʛʦʜʠʥʘ ʚʦ ʧʦʛʣʘʚʿʝ 3. ɽʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʘ ʩʝ ʦʜʥʝʩʫʚʘʘʪ 
ʥʘ ʧʦʩʪʦʝˁʝ ʬʫʥʢʮʠʦʥʘʣʥʘ ʧʘʟʘʨʥʘ ʝʢʦʥʦʤʠʿʘ ʠ ʢʘʧʘʮʠʪʝʪʠ ʟʘ ʩʧʨʘʚʫʚʘˁʝ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʠ ʧʘʟʘʨʥʠ ʩʠʣʠ ʥʘ 
ʋʥʠʿʘʪʘ. ɿʝʤʝʥʠ ʩʝ ʧʨʝʜʚʠʜ ʪʨʠʪʝ ʢʣʫʯʥʠ ʧʨʝʜʠʟʚʠʮʠ ʦʜ ʀʟʚʝʰʪʘʿʦʪ ʥʘ ɽʂ ʩʦ ʦʮʝʥʢʘ ʥʘ ʇʨʦʛʨʘʤʘʪʘ ʥʘ ʝʢʦʥʦʤʩʢʠ 
ʨʝʬʦʨʤʠ 2019-2021 ʛʦʜʠʥʘ, ʘ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʤʣʘʜʠʥʩʢʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʠ ʧʦʚʨʟʫʚʘˁʝ ʥʘ 
ʜʦʤʘʰʥʠʪʝ ʢʦʤʧʘʥʠʠ ʩʦ ʛʣʦʙʘʣʥʠʪʝ ʣʘʥʮʠ ʥʘ ʚʨʝʜʥʦʩʪʠ, ʢʘʢʦ ʠ ʟʘʝʜʥʠʯʢʠʪʝ ʟʘʢʣʫʯʦʮʠ ʦʜ ɽʢʦʥʦʤʩʢʦ-
ʬʠʥʘʩʠʩʢʠʦʪ ʜʠʿʘʣʦʛ ʦʜ  ʤʘʿ 2019 ʛʦʜʠʥʘ. 

ʎʝʣʦʢʫʧʥʠʦʪ ʧʨʦʮʝʩ ʥʘ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʜʦʢʫʤʝʥʪʦʪ ʛʦ ʢʦʦʨʜʠʥʠʨʘʰʝ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʩʦ ʫʯʝʩʪʚʦ ʥʘ 
ʨʝʣʝʚʘʥʪʥʠʪʝ ʜʨʞʘʚʥʠ ʠʥʩʪʠʪʫʮʠʠ. ʇʨʝʜʣʦʞʝʥʠʪʝ ʩʝʢʪʦʨʩʢʠ ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʠ ʙʝʘ ʩʧʦʜʝʣʝʥʠ ʩʦ ʩʦʮʠʿʘʣʥʠʪʝ 
ʧʘʨʪʥʝʨʠ ʠ ʙʠʟʥʠʩ-ʟʘʝʜʥʠʮʘʪʘ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ-ʩʪʨʘʥʠʮʘʪʘ ʥʘ ʄʌ ʠ ʧʨʝʢʫ ʝʣʝʢʪʨʦʥʩʢʘ ʧʦʰʪʘ, ʘ ʙʝʘ ʜʠʩʢʫʪʠʪʨʘʥʠ 
ʠ ʥʘ ʩʝʜʥʠʮʘ ʥʘ ɽʢʦʥʦʤʩʢʦ-ʩʦʮʠʿʘʣʥʠʦʪ ʩʦʚʝʪ. ɺʦ ʪʝʢʦʪ ʥʘ ʠʟʨʘʙʦʪʢʘ ʥʘ ʜʦʢʫʤʝʥʪʦʪ ʠʤʘʰʝ ʢʦʥʪʠʥʫʠʨʘʥʘ 
ʩʦʨʘʙʦʪʢʘ ʩʦ ɽʂ ʠ ʎɽʌ ʧʨʝʢʫ ʤʠʩʠʠ ʠ ʨʘʙʦʪʠʣʥʠʮʠ ʩʦ ʮʝʣ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʇɽʈ ʠ ʿʘʢʥʝˁʝ ʥʘ 
ʢʘʧʘʮʠʪʝʪʦʪ ʥʘ ʠʥʩʪʠʪʫʮʠʠʪʝ ʟʘ ʧʨʠʦʨʠʪʠʟʘʮʠʿʘ ʠ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʧʦʣʠʪʠʢʠ. 

1. ʇʨʱʫʙ ʩʙʥʣʙ ʡ ʯʞʤʡ ʦʙ ʞʣʧʦʧʥʪʣʙʫʙ ʨʧʤʡʫʡʣʙ 

ʇʦʟʠʪʠʚʥʠʪʝ ʧʦʤʝʩʪʫʚʘˁʘ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ ʠʟʨʘʟʝʥʠ ʧʨʝʢʫ ʧʦʠʥʪʝʥʟʠʚʝʥ ʨʘʩʪ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ, ʩʠʣʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ, ʢʦʥʪʠʥʫʠʨʘʥ ʩʠʣʝʥ ʨʘʩʪ ʥʘ ʠʟʚʦʟʥʘʪʘ 
ʘʢʪʠʚʥʦʩʪ, ʥʘʪʘʤʦʰʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ, ʨʘʩʪ ʥʘ ʘʢʪʠʚʥʦʩʪʘ ʚʦ ʛʨʘʜʝʞʥʠʰʪʚʦʪʦ ʠ ʠʥʜʫʩʪʨʠʿʘʪʘ, 
ʩʝ ʚʦ ʥʘʩʦʢʘ ʥʘ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʟʘ 2019 ʛʦʜʠʥʘ ʦʜ 3,5%. 

ɺʦ 2020 ʛʦʜʠʥʘ ʨʝʘʣʥʠʦʪ ʨʘʩʪ ʥʘ ɹɼʇ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 3,8%, ʘ ʚʦ ʥʘʨʝʜʥʠʪʝ ʜʚʝ ʛʦʜʠʥʠ ʜʘ ʧʨʦʜʦʣʞʠ ʩʦ 
ʧʦʩʠʣʝʥ ʠʥʪʝʥʟʠʪʝʪ, ʦʜʥʦʩʥʦ ʜʘ ʜʦʩʪʠʛʥʝ 4,1% ʚʦ 2021 ʛʦʜʠʥʘ ʠ 4,3% ʚʦ 2022 ʛʦʜʠʥʘ, ʧʨʠʜʚʠʞʝʥ ʦʜ ʜʦʤʘʰʥʘʪʘ 
ʧʦʙʘʨʫʚʘʯʢʘ. ɺʦ 2020 ʛʦʜʠʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʠʥʬʣʘʮʠʿʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 1,5%, ʘ ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ ʝ 
ʧʨʦʝʢʪʠʨʘʥʘ ʩʪʘʧʢʘ ʥʘ ʠʥʬʣʘʮʠʿʘ ʦʜ 2%. ʉʪʘʙʠʣʥʠʦʪ ʜʝʚʠʟʝʥ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ ˃ʝ ʩʝ ʟʘʜʨʞʠ, 
ʚʦ ʬʫʥʢʮʠʿʘ ʥʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʮʝʥʦʚʥʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʢʘʢʦ ʢʨʘʿʥʘ ʮʝʣ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ. 

ʌʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʟʘʿʘʢʥʘʪʦ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ ʠ 
ʬʠʩʢʘʣʥʘ ʦʜʨʞʣʠʚʦʩʪ, ʢʦʠ ʧʨʠʜʦʥʝʩʫʚʘʘʪ ʟʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʥʘʪʘʤʦʰʥʘ ʬʠʩʢʘʣʥʘ 
ʢʦʥʩʦʣʠʜʘʮʠʿʘ, ʦʜʥʦʩʥʦ ʦʜʨʞʫʚʘˁʝ ʥʘ ʥʠʟʦʢ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ. ɺʦ ʪʘʘ ʥʘʩʦʢʘ, ʛʦʜʠʰʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʥʘ 
ʚʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʥʘ ɹʫ˅ʝʪʦʪ ʥʘ ʈʉʄ ʧʦʩʪʝʧʝʥʦ ˃ʝ ʟʘʙʘʚʫʚʘ ʦʜ 5% ʚʦ 2020 ʛʦʜʠʥʘ ʥʘ 4,4% ʚʦ 2022 ʛʦʜʠʥʘ. ɺʦ 
ʢʦʤʙʠʥʘʮʠʿʘ ʩʦ ʦʯʝʢʫʚʘʥʘʪʘ ʥʘʧʣʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ, ʦʚʘ ˃ʝ ʦʙʝʟʙʝʜʠ ʧʦʩʪʝʧʝʥʦ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʚʢʫʧʥʠʦʪ ʙʫ˅ʝʪʩʢʠ 
ʜʝʬʠʮʠʪ ʦʜ 2,3% ʦʜ ɹɼʇ ʚʦ 2020 ʛʦʜʠʥʘ ʥʘ 2% ʦʜ ɹɼʇ ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ. ʇʨʠʤʘʨʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ 
ʠʩʪʦ ʪʘʢʘ ˃ʝ ʩʝ ʥʘʤʘʣʠ ʦʜ 1,2% ʦʜ ɹɼʇ ʚʦ 2020 ʛʦʜʠʥʘ ʥʘ 0,9% ʠ 0,8% ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ ʩʦʦʜʚʝʪʥʦ. 

ʉʪʨʫʢʪʫʨʥʠʪʝ ʨʝʬʦʨʤʠ ʚʦ ʇɽʈ 2020-2022 ˃ʝ ʙʠʜʘʪ ʥʘʩʦʯʝʥʠ ʢʦʥ ʥʘʪʘʤʦʰʥʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʪʨʘʥʩʧʦʨʪʥʠʪʝ ʠ 
ʝʥʝʨʛʝʪʩʢʠ ʧʘʟʘʨʠ, ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ʩʪʠʤʫʣʠʨʘˁʝ ʥʘ ʠʥʦʚʘʪʠʚʥʦʩʪʘ ʠ ʢʨʝʘʪʠʚʥʦʩʪʘ, ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 
ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʫʩʣʫʞʥʠʦʪ ʠ ʟʝʤʿʦʜʝʣʩʢʠʦʪ ʩʝʢʪʦʨ, ʜʠʛʠʪʘʣʠʟʘʮʠʿʘ ʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʫʩʣʫʛʠ, ʥʘʤʘʣʫʚʘˁʝ 
ʥʘ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʯʦʚʝʯʢʠʦʪ ʢʘʧʠʪʘʣ. ʉʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʦʚʠʝ 
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ʤʝʨʢʠ ʥʘʜʦʧʦʣʥʝʪʠ ʩʦ ʘʢʪʠʚʥʠʪʝ ʤʝʨʢʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʪʨʫʜʦʪ, ʪʨʝʙʘ ʜʘ ʧʨʠʜʦʥʝʩʘʪ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʤʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʢʨʝʠʨʘˁʝ ʨʘʙʦʪʥʠ ʤʝʩʪʘ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪʘ. 

2. ʉʞʙʤʡʠʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʪʧʜʤʙʪʦʧ ʨʩʞʨʧʩʙʣʡʫʞ ʬʪʛʧʞʦʡ ʦʙ ɾʣʧʦʧʥʪʣʧ - ʭʡʦʙʦʪʡʪʣʡʧʫ ʝʡˀʙʤʧʜ ʛʧ 
ʥʙˀ 2019 ʜʧʝʡʦʙ 

ʈ 1: ʊʫʙʚʡʤʡʠʡʩʙ˂ʞ ʦʙ ˀʙʛʦʡʧʫ ʝʧʤʜ ʨʩʞʣʬ ʚʙʤʙʦʪʡʩʙʦ ʨʩʡʥʙʩʞʦ ʚʬˆʞʫ ʪʧ ʞʝʦʧʛʩʞʥʞʦʧ ʪʨʩʧʛʞʝʬʛʙ˂ʞ ʦʙ 
ʚʬˆʞʫʡʩʙʦʡʫʞ ʣʙʨʡʫʙʤʦʡ ʫʩʧʱʧʯʡ. ʈʩʡʝʩʟʬʛʙ˂ʞ ʣʧʦ ʝʧʜʧʛʧʩʞʦʡʫʞ ʥʞʩʣʡ ʠʙ ʣʧʦʪʧʤʡʝʙʯʡˀʙ, ʧʪʧʚʞʦʧ ʣʧʦ ʦʧʛʙʫʙ 
ʭʧʩʥʬʤʙ ʠʙ ʡʦʝʞʣʪʙʯʡˀʙ ʦʙ ʨʞʦʠʡʡʫʞ. ʊʨʩʧʛʞʝʬʛʙ˂ʞ ʦʙ ʨʩʙʛʦʡʫʞ ʡ ʧʩʜʙʦʡʠʙʯʡʪʣʡ ʥʞʩʣʡ ʠʙ ʨʧʝʧʚʩʬʛʙ˂ʞ ʦʙ 
ʦʙʨʤʙʫʙ ʦʙ ʨʩʡʮʧʝʡʫʞ. 

ʉʦ ʈʝʚʠʜʠʨʘʥʘʪʘ ʌʠʩʢʘʣʥʘ ʉʪʨʘʪʝʛʠʿʘ 2020-2022 ʧʨʠʤʘʨʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʧʣʘʥʠʨʘʥ ʝ ʥʘ ʥʠʚʦ ʦʜ 1,2% ʦʜ ɹɼʇ ʩʦ 
ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ ʠ ʧʦʥʘʪʘʤʫ 0,9% ʠ 0,8% ʩʦʦʜʚʝʪʥʦ ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ.  ɺʦ ʫʩʣʦʚʠ ʥʘ ʫʤʝʨʝʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʛʘʨʘʥʪʠʨʘʥʠʦʪ ʜʦʣʛ ʜʦ 2021 ʛʦʜʠʥʘ ʟʘʨʘʜʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʧʨʦʝʢʪʠʪʝ ʛʣʘʚʥʦ ʚʦ ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʩʦ ʟʘʝʤʠ 
ʛʘʨʘʥʪʠʨʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠ ʥʝʛʦʚʦ ʥʘʤʘʣʫʚʘˁʝ ʚʦ 2022 ʛʦʜʠʥʘ, ʩʝ ʦʯʝʢʫʚʘ ʫʤʝʨʝʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʚʢʫʧʥʠʦʪ ʿʘʚʝʥ ʜʦʣʛ 
ʚʦ 2020 ʠ 2021 ʛʦʜʠʥʘ ʜʦ 50,4% ʠ 50,9% ʦʜ ɹɼʇ, ʨʝʩʧʝʢʪʠʚʥʦ, ʘ ʧʦʪʦʘ ʥʝʛʦʚʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ 50,4% ʦʜ ɹɼʇ ʚʦ 2022 
ʛʦʜʠʥʘ, ʰʪʦ ʝ ʧʦʜ ʫʪʚʨʜʝʥʠʦʪ ʣʠʤʠʪ ʦʜ 60% ʦʜ ɹɼʇ ʟʘ ʩʨʝʜʥʦʨʦʯʥʦ ʠ ʜʦʣʛʦʨʦʯʥʦ ʥʠʚʦ ʥʘ ʿʘʚʝʥ ʜʦʣʛ. ʂʘʧʠʪʘʣʥʠʪʝ 
ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ʫʢʘʞʫʚʘʘʪ ʥʘ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ, ʦʜʥʦʩʥʦ ʟʘ 
ʠʥʚʝʩʪʠʮʠʩʢʠ ʚʣʦʞʫʚʘˁʘ ʟʘ ʧʘʪʥʘʪʘ ʠ ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʝʥʝʨʛʝʪʩʢʘʪʘ ʠ ʢʦʤʫʥʘʣʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʘʢʦ ʠ 
ʢʘʧʠʪʘʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʩʣʦʚʠʪʝ ʚʦ ʟʜʨʘʚʩʪʚʝʥʠʦʪ, ʦʙʨʘʟʦʚʥʠʦʪ ʠ ʩʦʮʠʿʘʣʥʠʦʪ ʩʠʩʪʝʤ, ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, 
ʢʫʣʪʫʨʘʪʘ, ʩʧʦʨʪʦʪ, ʟʘʰʪʠʪʘʪʘ ʥʘ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ ʠ ʧʨʘʚʦʩʫʜʩʪʚʦʪʦ. ʀʩʪʠʪʝ ʩʝ ʧʣʘʥʠʨʘʥʠ ʥʘ ʥʠʚʦ ʦʜ 3,2% ʦʜ ɹɼʇ ʟʘ 
2020 ʛʦʜʠʥʘ, 3,5% ʟʘ 2021 ʠ 3,8% ʟʘ 2022 ʛʦʜʠʥʘ. 

ʉʦ ʨʝʬʦʨʤʘʪʘ ʰʪʦ ʩʪʘʨʪʫʚʘʰʝ ʦʜ ʧʦʯʝʪʦʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ,ʘ ʯʠʿʘ ʦʩʥʦʚʥʘ ʮʝʣ ʙʝʰʝ ʜʘ ʩʝ ʩʪʘʙʠʣʠʟʠʨʘʘʪ ʬʠʥʘʥʩʠʩʢʠʪʝ 
ʪʝʢʦʚʠ ʚʦ ʇʝʥʟʠʩʢʠʦʪ ʬʦʥʜ, ʩʝ ʫʢʠʥʘ ʧʨʘʚʠʣʦʪʦ ʧʝʥʟʠʠʪʝ ʜʘ ʩʝ ʟʛʦʣʝʤʫʚʘʘʪ ʧʦʣʦʚʠʥʘ ʩʧʦʨʝʜ ʨʘʩʪʦʪ ʥʘ ʧʣʘʪʠʪʝ, ʘ 
ʧʦʣʦʚʠʥʘ ʩʧʦʨʝʜ ʪʨʦʰʦʮʠʪʝ ʥʘ ʞʠʚʦʪ, ʠ ʢʘʢʦ ʢʨʠʪʝʨʠʫʤ ʦʩʪʘʥʘʘ ʝʜʠʥʩʪʚʝʥʦ ʞʠʚʦʪʥʠʪʝ ʪʨʦʰʦʮʠ. ɿʘ ʝʜʥʘ ʛʦʜʠʥʘ ʦʜ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ, ʧʝʥʟʠʩʢʘʪʘ ʨʝʬʦʨʤʘ ʛʠ ʜʘʜʝ ʦʯʝʢʫʚʘʥʠʪʝ ʨʝʟʫʣʪʘʪʠ: ʜʝʬʠʮʠʪʦʪ ʚʦ ʌʦʥʜʦʪ ʟʘ ʇʀʆ ʝ ʥʘʤʘʣʝʥ ʟʘ 3,7 
ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʘ ʧʨʠʭʦʜʠʪʝ ʩʝ ʟʛʦʣʝʤʝʥʠ ʟʘ 10%. ʆʯʝʢʫʚʘˁʝʪʦ ʝ ʜʝʢʘ ʧʨʠʭʦʜʠʪʝ ˃ʝ ʧʨʦʜʦʣʞʘʪ ʜʘ ʩʝ ʟʛʦʣʝʤʫʚʘʘʪ ʩʦ 
ʧʦʨʘʩʪʦʪ ʥʘ ʤʠʥʠʤʘʣʥʘʪʘ ʠ ʧʨʦʩʝʯʥʘʪʘ ʧʣʘʪʘ, ʩʦ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ, ʥʦ ʠ ʩʦ ʤʝʨʢʘʪʘ ʟʘ ʩʫʙʚʝʥʮʠʦʥʠʨʘˁʝ 
ʥʘ ʧʨʠʜʦʥʝʩʠ ʟʘ ʨʘʩʪ ʥʘ ʧʣʘʪʠ ʟʘ ʢʦʿʘ ʚʦ ʙʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ ʩʝ ʧʨʝʜʚʠʜʝʥʠ 2,4 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ. ʉʦ ʧʦʩʣʝʜʥʠʪʝ 
ʟʘʢʦʥʩʢʠʠʟʤʝʥʠ ʦʜ ʜʝʢʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʚʦ ʛʦʜʠʥʠ ʢʦʛʘ ʠʤʘ ʨʘʩʪ ʥʘ ʤʠʥʠʤʘʣʥʘʪʘ ʧʣʘʪʘ ʥʘʜ 15% ʠ ʨʘʩʪ 
ʥʘ ʧʨʦʩʝʯʥʘʪʘ ʧʣʘʪʘ ʟʘ 5%, ʜʘ ʧʦʩʪʦʠ ʤʦʞʥʦʩʪ ʠ ʟʘ ʧʦʢʘʯʫʚʘˁʝ ʥʘ ʧʝʥʟʠʠʪʝ ʟʘ 5%. 

ɿʘʧʦʯʥʘ ʩʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ɽʋ ʧʨʦʝʢʪʦʪ Ăʇʦʜʦʙʨʫʚʘˁʝ ʚʦ ʥʘʧʣʘʪʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ ʠ ʜʘʥʦʯʥʘ ʠ ʮʘʨʠʥʩʢʘ ʧʦʣʠʪʠʢʘñ, ʩʦ 
ʪʨʘʝˁʝ ʦʜ 3 ʛʦʜʠʥʠ. ʆʩʥʦʚʥʘ ʮʝʣ ʥʘ ʧʨʦʝʢʪʦʪ ʝ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʩʪʘʙʠʣʥʦʩʪʘ, ʝʬʠʢʘʩʥʦʩʪʘ ʠ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʮʝʣʦʢʫʧʥʠʦʪ 
ʩʠʩʪʝʤ ʥʘ ʧʨʠʭʦʜʠ ʚʦ ʟʝʤʿʘʪʘ, ʩʦ ʮʝʣ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʦʜʨʞʣʠʚʦ ʠ ʟʜʨʘʚʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ. ʇʨʦʝʢʪʦʪ ˃ʝ ʩʝ 
ʩʧʨʦʚʝʜʝ ʦʜ ʩʪʨʘʥʘ ʥʘ ʄʌ, ʋɱʇ ʠ ʎʋ, ʠ ʦʧʬʘ˃ʘ 4 ʢʦʤʧʦʥʝʥʪʠ: 1/ʋʩʦʛʣʘʩʫʚʘˁʝ ʥʘ ʨʝʛʫʣʘʪʠʚʠʪʝ ʦʜ ʦʙʣʘʩʪʘ ʥʘ ʜʘʥʦʮʠ ʠ 
ʮʘʨʠʥʘ ʩʦ ɽʋ ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ; 2/ɿʘʿʘʢʥʫʚʘˁʝ ʥʘ ʢʘʧʘʮʠʪʝʪʠʪʝ ʥʘ ʄʌ ʧʨʦ ʩʧʨʦʚʝʜʫʚʘˁʝ ʘʥʘʣʠʟʠ ʟʘ ʜʘʥʦʯʥʘ ʧʦʣʠʪʠʢʘ ʠ 
ʥʝʿʟʠʥʦ ʧʨʝʜʚʠʜʫʚʘˁʝ; 3/ɿʘʿʘʢʥʫʚʘˁʝ ʥʘ ʦʧʝʨʘʪʠʚʥʠ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʢʘʧʘʮʠʪʝʪʠ ʥʘ ʎʋ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ 
ʥʘʮʠʦʥʘʣʥʦʪʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʠ ʧʨʦʮʝʜʫʨʠ, ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʩʤʝʪʢʦʚʦʜʩʪʚʦ ʠ ʀʊ ʫʩʣʫʛʠ, ʠ 4/ɿʘʿʘʢʥʫʚʘˁʝ ʥʘ ʦʧʝʨʘʪʠʚʥʠ ʠ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʢʘʧʘʮʠʪʝʪʠ ʥʘ ʋɱʇ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʥʘʮʠʦʥʘʣʥʦʪʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʠ ʧʨʦʮʝʜʫʨʠ,  ʀʊ ʫʩʣʫʛʠʪʝ ʠ 
ʧʨʦʮʝʜʫʨʠʪʝ. 
ʇʨʝʜʧʦʧʦʣʥʝʪʘʪʘ ʛʦʜʠʰʥʘ ʜʘʥʦʯʥʘ ʧʨʠʿʘʚʘ ʙʝʰʝ ʚʦʚʝʜʝʥʘ ʠ ʠʟʜʘʜʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʋɱʇ, ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʠʟʤʝʥʠ ʠ 
ʜʦʧʦʣʥʫʚʘˁʘ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʇɼɼ, ʢʘʢʦ ʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʀʇɸ ʇʨʦʝʢʪʦʪ Ăʇʦʝʜʥʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʨʦʮʝʜʫʨʠʪʝ ʟʘ 
ʠʟʚʝʩʪʫʚʘˁʝ ʠ ʧʣʘ˃ʘˁʝ ʥʘ ʇɼɼ ʟʘ ʜʘʥʦʯʥʠ ʦʙʚʨʟʥʠʮʠ - ʛʨʘʺʘʥʠñ. ɺʦ ʨʘʤʢʠʪʝ ʥʘ ʥʦʚʠʦʪ ʝʣʝʢʪʨʦʥʩʢʠ ʩʠʩʪʝʤ ʥʘ ʋɱʇ ʝ-
ʇʝʨʩʦʥʘʣʝʥ ʜʘʥʦʢ https://e-pdd.ujp.gov.mk ʩʝ ʨʘʟʚʠʝʥʠ ʠ ʪʝʩʪʠʨʘʥʠ ʠʜʥʠ ʨʘʙʦʪʥʠ ʧʨʦʮʝʩʠ (ñTo-Beò business processes) ʠ 
ʩʦʬʪʚʝʨ ʢʦʿ ʦʚʦʟʤʦʞʠ ʠʟʜʘʚʘˁʝ ʥʘ ʧʨʝʜʧʦʧʦʣʥʝʪʘ ɻʦʜʠʰʥʘ ʜʘʥʦʯʥʘ ʧʨʠʿʘʚʘ ʦʜ ʋɱʇ ʚʦ 2019 ʛʦʜʠʥʘ. ɺʨʟ ʦʩʥʦʚʘ ʥʘ 
ʧʦʜʘʪʦʮʠʪʝ ʦʜ ʝʣʝʢʪʨʦʥʩʢʠʪʝ ʧʨʝʩʤʝʪʢʠ ʥʘ ʠʩʧʣʘʪʫʚʘʯʠʪʝʠ ʧʦʜʘʪʦʮʠ ʜʦʙʠʝʥʠ ʦʜ ʪʨʝʪʠ ʩʪʨʘʥʠ ʟʘ 2018 ʛʦʜʠʥʘ, ʋɱʇ  
ʠʟʛʦʪʚʠ ʧʦʧʦʣʥʝʪʘ ʛʦʜʠʰʥʘ ʜʘʥʦʯʥʘ ʧʨʠʿʘʚʘ ʟʘ ʦʩʪʚʘʨʝʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘ ʜʘʥʦʯʥʠʪʝ ʦʙʚʨʟʥʠʮʠ ʢʦʿʘ ʠʤ ʿʘ ʜʦʩʪʘʚʠ ʥʘ 
ʛʨʘʺʘʥʠʪʝ ʜʦ 30 ʘʧʨʠʣ 2019 ʛʦʜʠʥʘ ʧʨʝʢʫ ʩʠʩʪʝʤʦʪ ʝ-ʇɼɼ. ʆʙʚʨʩʢʘʪʘ ʥʘ ʛʨʘʺʘʥʠʥʦʪ ʙʝʰʝ ʩʘʤʦ ʜʘ ʿʘ ʧʦʪʚʨʜʠ ʠʣʠ ʢʦʨʠʛʠʨʘ 
ʧʦʧʦʣʥʝʪʘʪʘ ʛʦʜʠʰʥʘ ʜʘʥʦʯʥʘ ʧʨʠʿʘʚʘ ʥʘʿʜʦʮʥʘ ʜʦ 31 ʤʘʿ 2019 ʛʦʜʠʥʘ. ʇʦʢʨʘʿ ʪʦʘ, ʧʦʜʛʦʪʚʝʥʠ ʩʝ ʜʝʣʦʚʥʠ ʙʘʨʘˁʘ ʠ 
ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʟʘ ʥʘʜʛʨʘʜʙʘʪa ʥʘ ʩʠʩʪʝʤʦʪ ɽ-ʇɼɼ ʩʦ ʩʠʩʪʝʤ ʥʘ ʧʣʘʪʠ ʄʇʀʅ ʠ ʇɼɼ-ɼɹ/ʇɼɼ-ɹ. ʀʟʛʦʪʚʝʥ ʝ ʥʘʮʨʪ-ʜʠʟʘʿʥ ʥʘ 
ʥʦʚʘʪʘ ʧʨʝʩʤʝʪʢʘ ʟʘ ʧʣʘʪʠʪʝ ʄʇʀʅ. ɺʦ ʪʝʢ ʝ ʪʝʩʪʠʨʘˁʝ ʥʘ ʨʝʰʝʥʠʝʪʦ ʚʦ ʜʝʣʦʪ ʥʘ ʧʨʝʥʦʩʦʪ ʥʘ ʧʦʜʘʪʦʮʠʪʝ ʚʦ ʿʘʜʨʦʪʦ ʥʘ 
ʩʠʩʪʝʤʦʪ ʟʘ ʠʥʪʝʛʨʠʨʘʥʘ ʥʘʧʣʘʪʘ. 
ɺʦʩʧʦʩʪʘʚʫʚʘˁʝʪʦ ʥʘ ʝʣʝʢʪʨʦʥʩʢʘ ʜʘʥʦʯʥʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ ʠ ʥʘʧʨʝʜʦʢʦʪ ʥʘ ʋɱʇ ʧʦʜʨʘʟʙʠʨʘ ʠ ʥʘʜʤʠʥʫʚʘˁʝ ʥʘ 
ʥʝʜʦʩʪʘʪʦʢʦʪ ʥʘ ʀʊ ʢʘʜʘʨ, ʥʘ ʩʦʩʪʦʿʙʠʪʝ ʥʘ ʧʨʠʨʦʜʝʥ ʦʜʣʠʚ ʥʘ ʚʠʩʦʢʦ ʩʪʨʫʯʝʥ ʢʘʜʘʨ ʚʦ ʬʫʥʢʮʠʠʪʝ ʥʘ ʋɱʇ ʠ ʤʦʪʠʚʘʮʠʿʘ 
ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʢʦʠ ʛʦ ʥʦʩʘʪ ʪʦʚʘʨʦʪ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʜʘʥʦʯʥʠʪʝ ʨʝʬʦʨʤʠ. ʉʦʛʣʘʩʥʦ ʜʦʥʝʩʝʥʠʦʪ ɻʦʜʠʰʝʥ ʧʣʘʥ ʟʘ 
ʚʨʘʙʦʪʫʚʘˁʝ ʟʘ 2019 ʛʦʜʠʥʘ, ʟʘʧʦʯʥʘʪʘ ʝ ʧʦʩʪʘʧʢʘ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʥʘ 35 ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʩʣʫʞʙʝʥʠʮʠ ʩʦ ʦʙʿʘʚʫʚʘˁʝ ʥʘ 
ɱʘʚʝʥ ʦʛʣʘʩ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ  ʠ ʧʦʩʪʘʧʢʘʪʘ ʟʘ ʧʨʠʿʘʚʫʚʘˁʝ ʠ ʩʝʣʝʢʮʠʿʘ ʥʘ ʢʘʥʜʠʜʘʪʠ ʧʨʝʜ ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ ʝ 
ʚʦ ʪʝʢ. ʇʦ ʦʙʿʘʚʝʥ ʀʥʪʝʨʝʥ ʢʦʥʢʫʨʩ ʜʦʥʝʩʝʥʘ ʝ ʆʜʣʫʢʘ ʟʘ ʠʟʙʦʨ ʥʘ ʢʘʥʜʠʜʘʪʠ ʟʘ ʫʥʘʧʨʝʜʫʚʘˁʝ ʟʘ ʚʢʫʧʥʦ 63 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ/ʜʘʥʦʯʥʠ ʩʣʫʞʙʝʥʠʮʠ, ʧʦ ʢʦʿʘ ʝ ʚʦ ʪʝʢ ʨʦʢʦʪ ʟʘ ʧʦʜʥʝʩʫʚʘˁʝ ʥʘ ʧʨʠʛʦʚʦʨʠ. 
ɿʘʚʨʰʝʥ ʝ ʀʇɸ2/ɽʋʀʌ ʇʨʦʝʢʪʦʪ Ăʈʘʟʚʠʚʘˁʝ ʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʥʘ ʨʘʙʦʪʥʠʪʝ ʧʨʦʮʝʩʠ ʟʘ ʥʦʚʠʦʪ ʜʘʥʦʯʝʥ ʠʥʪʝʛʨʠʨʘʥ ʀʊ 
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ʩʠʩʪʝʤñʠ ʠʩʧʦʨʘʯʘʥʠ ʩʝ ʤʦʜʝʣʠʨʘʥʠʪʝ ʜʝʣʦʚʥʠ ʧʨʦʮʝʩʠ (BPM2) ʢʦʠ ʿʘ ʧʦʢʘʞʫʚʘʘʪ ʛʣʦʙʘʣʥʘʪʘ ʰʝʤʘ ʥʘ ʜʝʣʦʚʥʠʪʝ 
ʧʨʦʮʝʩʠ ʢʦʠ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ  ʨʝʠʥʞʝʥʠʨʘʥʠ ʠ ʜʘ ʩʝ ʠʥʪʝʛʨʠʨʘʘʪ  ʚʦ ʥʦʚʠʦʪ ʀʊ ʩʠʩʪʝʤ (ñTO-BEò ʩʠʩʪʝʤ), ʠʩʧʦʨʘʯʘʥʘ ʝ 
ʪʝʭʥʠʯʢʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʟʘ ʭʘʨʜʚʝʨʦʪ ʠ ʩʦʬʪʚʝʨʦʪ ʟʘ ʥʦʚʠʦʪ ʠʥʪʝʛʨʠʨʘʥ ʀʊ ʩʠʩʪʝʤ ʠ ʟʘ ʢʦʥʪʨʦʣʘ ʥʘ ʢʚʘʣʠʪʝʪ ï ʪʝʭʥʠʯʢʘ 
ʧʦʜʜʨʰʢʘ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ. 
ɸʥʛʘʞʠʨʘʥ ʝ ʝʢʩʧʝʨʪ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʪʝʭʥʠʯʢʠʪʝ ʩʧʝʮʠʬʠʢʘʮʠʠ ʟʘ ʩʦʬʪʚʝʨʦʪ, ʭʘʨʜʚʝʨʦʪ (ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ʠ ʭʘʨʜʚʝʨʦʪ ʟʘ 
ʎʝʥʪʘʨʦʪ ʟʘ ʦʧʦʨʘʚʫʚʘˁʝ ʦʜ ʢʘʪʘʩʪʨʦʬʠ), ʘʥʘʣʠʟʘ ʥʘ ʧʘʟʘʨʦʪ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʠʩʪʠʪʝ, ʢʘʢʦ ʠ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʪʝʥʜʝʨʩʢʘ 
ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʟʘ ʥʦʚʠʦʪ ʜʘʥʦʯʝʥ ʠʥʪʝʛʨʠʨʘʥ ʀʊ ʩʠʩʪʝʤ. ʆʪʢʘʢʦ ˃ʝ ʙʠʜʝ ʜʦʩʪʘʚʝʥ ʠʟʚʝʰʪʘʿ ʦʜ ʝʢʩʧʝʨʪʦʪ, ʪʨʝʙʘ ʜʘ ʩʝ 
ʜʦʥʝʩʝ ʦʜʣʫʢʘ ʚʦ ʚʨʩʢʘ ʩʦ ʬʠʥʘʥʩʠʨʘˁʝʪʦ ʥʘ ʥʦʚʠʦʪ ʜʘʥʦʯʝʥ ʠʥʪʝʛʨʠʨʘʥ ʀʊ ʩʠʩʪʝʤ.ɺʦ ʚʨʩʢʘ ʩʦ ʪʝʭʥʠʯʢʘʪʘ ʧʦʜʜʨʰʢʘ ʟʘ 
ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʢʦʥʪʨʦʣʘ ʥʘ ʢʚʘʣʠʪʝʪ, ʠʩʪʦʪʦ ʝ ʧʨʝʜʚʠʜʝʥʦ ʚʦ ʨʘʤʢʠ ʥʘ ʊʚʠʥʠʥʛ ʧʨʦʝʢʪʦʪ Ăʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʥʘʧʣʘʪʘʪʘ 
ʥʘ ʜʘʥʦʮʠʪʝ ʠ ʜʘʥʦʯʥʘ ʠ ʮʘʨʠʥʩʢʘ ʧʦʣʠʪʠʢʘò. 
ɺʦ ʪʝʢ ʩʝ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʩʦʦʜʚʝʪʥʘ ʣʦʢʘʮʠʿʘ ʟʘ ʥʦʚʘ ʀʊ ʩʠʩʪʝʤ ʩʘʣʘ, ʰʪʦ ʝ ʧʨʝʜʫʩʣʦʚ ʟʘ ʟʘʧʦʯʥʫʚʘˁʝ ʩʦ 
ʧʣʘʥʠʨʘʥʠʪʝ ʧʦʩʪʘʧʢʠ ʟʘ ʿʘʚʥʠ ʥʘʙʘʚʢʠ. 

ʈ 2: ʆʙʫʙʥʧʱʦʧ ʠʜʧʤʞʥʬʛʙ˂ʞ ʦʙ ʫʩʙʦʪʨʙʩʞʦʫʦʧʪʫʙ ʦʙ ˀʙʛʦʡʫʞ ʭʡʦʙʦʪʡʡ ʨʩʞʣʬ ʛʣʤʬʰʬʛʙ˂ʞ ʦʙ ʨʧʝʙʫʧʯʡ ʠʙ ˀʙʛʦʡʫʞ 
ʨʩʞʫʨʩʡˀʙʫʡˀʙ ʛʧ ʭʡʪʣʙʤʦʡʫʞ ʡʠʛʞʱʫʙʡ ʦʙ ʧʨʱʫʙʫʙ ʛʤʙʝʙ ʪʧʜʤʙʪʦʧ ʥʞʻʬʦʙʩʧʝʦʡʫʞ ʪʫʙʫʡʪʫʡʰʣʡ ʪʫʙʦʝʙʩʝʡ. 
ɽʧʦʞʪʬʛʙ˂ʞ ʦʙ ʦʧʛʡʧʫ ʀʙʣʧʦ ʠʙ ʚʬˆʞʫ ʣʧˀ ʛʣʤʬʰʬʛʙ ʭʡʪʣʙʤʦʡ ʨʩʙʛʡʤʙ ʡ ʛʧʪʨʧʪʫʙʛʬʛʙ˂ʞ ʦʙ ʦʞʠʙʛʡʪʞʦ ʭʡʪʣʙʤʞʦ 
ʪʧʛʞʫ. 

ɺʦ ʥʘʩʦʢʘ ʥʘ ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ, ʩʦ ʀʟʤʝʥʠʪʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʦʜ ʘʧʨʠʣ 2018 ʛʦʜʠʥʘ, 
ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʠʤʘʘʪ ʦʙʚʨʩʢʘ ʜʘ ʛʠ ʦʙʿʘʚʫʚʘʘʪ ʛʦʜʠʰʥʠʪʝ ʠ ʪʨʦʤʝʩʝʯʥʠʪʝ ʠʟʚʝʰʪʘʠ ʥʘ ʩʚʦʠʪʝ ʚʝʙ ʩʪʨʘʥʠ, ʩʦ ʰʪʦ 
˃ʝ ʩʝ ʦʚʦʟʤʦʞʠ ʥʘʚʨʝʤʝʥʦ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦ ʩʣʝʜʝˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʦʪʦ ʨʘʙʦʪʝˁʝ ʥʘ ʦʚʠʝ ʩʫʙʿʝʢʪʠ. ɺʦ ʌʠʩʢʘʣʥʘʪʘ 
ʩʪʨʘʪʝʛʠʿʘ 2020-2022 ʚʢʣʫʯʝʥʠ ʩʝ ʧʦʜʘʪʦʮʠ ʟʘ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʠ ʪʨʛʦʚʩʢʠʪʝ ʜʨʫʰʪʚʘ ʚʦ ʜʨʞʘʚʥʘ 
ʩʦʧʩʪʚʝʥʦʩʪ. ʀʩʪʦ ʪʘʢʘ, ʚʦ ɽʣʝʢʪʨʦʥʩʢʠʦʪ ʩʠʩʪʝʤ ʟʘ ʧʨʠʿʘʚʫʚʘˁʝ ʠ ʝʚʠʜʝʥʮʠʿʘ ʥʘ ʦʙʚʨʩʢʠ (ɽʉʇɽʆ) ʩʝ ʝʚʠʜʝʥʪʠʨʘʘʪ 
ʧʦʜʘʪʦʮʠʪʝ ʟʘ ʚʢʫʧʥʠʦʪ ʠʟʥʦʩ ʥʘ ʜʦʩʧʝʘʥʠʪʝ, ʘ ʥʝʧʣʘʪʝʥʠʪʝ ʦʙʚʨʩʢʠ ʥʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʠ ʪʨʛʦʚʩʢʠʪʝ ʜʨʫʰʪʚʘ 
ʦʩʥʦʚʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠʣʠ ʦʧʰʪʠʥʠʪʝ.ʊʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ ʧʦʚʨʟʘʥʘ ʩʦ ʧʦʜʘʪʦʮʠʪʝ ʟʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʝ ʧʦʜʦʙʨʝʥʘ ʠ ʩʦ 
ʠʟʤʝʥʠʪʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʝʥ ʜʦʣʛ ʦʜ ʤʘʿ 2019 ʛʦʜʠʥʘ ʩʦ ʚʢʣʫʯʫʚʘˁʝ ʥʘ ʥʝʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ ʥʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʚʦ 
ʜʝʬʠʥʠʮʠʿʘʪʘ ʟʘ ʿʘʚʥʠʦʪ ʜʦʣʛ.ɼʦʧʦʣʥʠʪʝʣʥʦ, ɼɿʉ ʥʘ ʨʝʜʦʚʥʘ ʦʩʥʦʚʘ ʜʦʩʪʘʚʫʚʘ ɽɼʇ ʪʘʙʝʣʠ (ʪʘʙʝʣʠ ʟʘ ʧʨʝʢʫʤʝʨʝʥ 
ʜʝʬʠʮʠʪ) ʜʦ ɽʚʨʦʩʪʘʪ. ʆʧʬʘʪʦʪ ʥʘ ʩʝʢʪʦʨʦʪ ɼʨʞʘʚʘ ʚʢʣʫʯʫʚʘ ʿʘʚʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ (ʢʘʢʦ ʰʪʦ ʩʝ ɱʇ ʞʝʣʝʟʥʠʯʢʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʅʘʮʠʦʥʘʣʥʘ ʨʘʜʠʦ ʪʝʣʝʚʠʟʠʿʘ, ʌʦʥʜ ʟʘ ʦʩʠʛʫʨʫʚʘˁʝ ʥʘ ʜʝʧʦʟʠʪʠ, ʠʪʥ.) ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʤʝʪʦʜʦʣʦʛʠʿʘʪʘ 
ʥʘ ɽʉɸ 2010 ʛʦʜʠʥʘ. ʉʧʠʩʦʢʦʪ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʝʜʠʥʠʮʠ ʚʦ ʩʝʢʪʦʨ-ʜʨʞʘʚʘ ʝ ʿʘʚʥʦ ʜʦʩʪʘʧʝʥ ʥʘ ʚʝʙ-ʩʪʨʘʥʠʮʘʪʘ ʥʘ 
ɼɿʉ. ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʨʘʙʦʪʠ ʠ ʥʘ ʚʝʙ ʩʘʿʪ ʟʘ ʧʨʠʢʘʞʫʚʘˁʝ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʰʪʦ ˃ʝ ʙʠʜʝ ʣʘʥʩʠʨʘʥ ʚʦ 
ʬʝʚʨʫʘʨʠ 2020 ʛʦʜʠʥʘ. ɱʘʚʥʠʦʪ ʜʦʣʛ ʧʨʝʪʩʪʘʚʫʚʘ ʟʙʠʨ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʠ ʜʦʣʛʦʪ ʥʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʦʩʥʦʚʘʥʠ ʦʜ 
ʜʨʞʘʚʘʪʘ ʠʣʠ ʦʜ ʦʧʰʪʠʥʠʪʝ, ʢʘʢʦ ʠ ʪʨʛʦʚʩʢʠʪʝ ʜʨʫʰʪʚʘ ʢʦʠ ʩʝ ʚʦ ʮʝʣʦʩʥʘ ʠʣʠ ʚʦ ʜʦʤʠʥʘʥʪʥʘ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʜʨʞʘʚʘʪʘ 
ʠʣʠ ʥʘ ʦʧʰʪʠʥʠʪʝ, ʟʘ ʢʦʠ ʜʨʞʘʚʘʪʘ ʠʤʘ ʠʟʜʘʜʝʥʦ ʜʨʞʘʚʥʘ ʛʘʨʘʥʮʠʿʘ. 

ʅʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʙʫ˅ʝʪ ʝ ʚʦ ʬʠʥʘʣʥʘ ʬʘʟʘ ʥʘ ʠʟʨʘʙʦʪʢʘ, ʦʜʥʦʩʥʦ ʚʦ ʪʝʢ ʝ ʨʘʟʛʣʝʜʫʚʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ 
ʟʘʙʝʣʝʰʢʠʪʝ ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʧʦʯʥʘʪ ʧʦʩʪʘʧʢʠʪʝ ʟʘ ʢʦʥʩʫʣʪʘʮʠʿʘ ʩʦ ʿʘʚʥʦʩʪʘ ʚʦ ʦʜʥʦʩ ʥʘ 
ʩʦʜʨʞʠʥʘʪʘ. ɿʘʢʦʥʦʪ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʦʜʦʙʨʫʚʘˁʘʪʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ, ʩʦ 
ʮʝʣ ʦʙʝʟʙʝʜʫʚʘˁʝ ʨʘʤʢʘ ʟʘ ʚʦʜʝˁʝ ʟʜʨʘʚʘ, ʧʨʝʜʚʠʜʣʠʚʘ ʠ ʦʜʨʞʣʠʚʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʘʪʘ 
ʜʠʩʮʠʧʣʠʥʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪ. ɺʦ ʟʘʢʦʥʦʪ ʩʦʦʜʚʝʪʥʦ ʩʝ ʧʨʝʜʣʦʞʝʥʠ ʬʠʩʢʘʣʥʠ ʧʨʘʚʠʣʘ, ʢʘʢʦ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ  ʌʠʩʢʘʣʝʥ 
ʩʦʚʝʪ ʢʦʿ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʝʜʠ ʥʝʟʘʚʠʩʥʠ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʘʥʘʣʠʟʠ ʠ ʤʠʩʣʝˁʘ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʪʝ ʠ ʬʠʩʢʘʣʥʠʪʝ 
ʧʨʝʪʧʦʩʪʘʚʢʠ, ʬʠʩʢʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ, ʙʫ˅ʝʪʦʪ, ʠʟʚʝʰʪʘʠʪʝ ʟʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʙʫ˅ʝʪʦʪ, ʬʠʩʢʘʣʥʠʪʝ ʨʠʟʠʮʠ, 
ʠʩʧʦʣʥʫʚʘˁʝʪʦ ʥʘ ʬʠʩʢʘʣʥʠʪʝ ʧʨʘʚʠʣʘ ʠ ʩʣʠʯʥʦ. 

ʈ 3: ʊʨʩʧʛʞʝʬʛʙ˂ʞ ʦʙ ʬʪʛʧʞʦʡʫʞ ʪʫʩʙʫʞʜʡʡ ʠʙ ʝʞʦʙʩʡʠʙʯʡˀʙ ʡ ʪʨʩʙʛʬʛʙ˂ʞ ʪʧ ʦʞʭʬʦʣʯʡʧʦʙʤʦʡ ʨʤʙʪʥʙʦʡ, ʨʩʞʣʬ 
ʨʩʡʧʩʡʫʡʠʙʯʡˀʙ ʦʙ ʣʤʬʰʦʡʫʞ ʧʚʤʙʪʫʡ ʠʙ ʩʞʭʧʩʥʡ. ɽʙ ʪʞ ʨʩʧʝʧʤʟʡ ʪʧ ʛʦʡʥʙʫʞʤʦʧ ʪʤʞʝʞ˂ʞ ʦʙ ʨʧˀʙʛʙ ʦʙ 
ʨʧʫʞʦʯʡˀʙʤʦʡ ʩʡʠʡʯʡ ʠʙ ʭʡʦʙʦʪʡʪʣʙʫʙ ʪʫʙʚʡʤʦʧʪʫ ʨʧʛʩʠʙʦʡ ʪʧ ʝʞʤʧʫ ʦʙ ʨʧʫʩʧʱʬʛʙʰʣʡ ʣʩʞʝʡʫʡ, ʪʧ 
ʩʙʪʨʧʩʞʝʬʛʙ˂ʞ ʦʙ ʪʧʧʝʛʞʫʦʡ ʙʤʙʫʣʡ ʠʙ ʥʡʣʩʧ ʡ ʥʙʣʩʧ ʨʩʬʝʞʦʫʦʡ ʨʧʤʡʫʡʣʡ ʝʧʣʧʤʣʬ ʡʥʙ ʨʧʫʩʞʚʙ. ʈʩʙʛʦʧ 
ʩʙʠˀʙʪʦʬʛʙ˂ʞ ʦʙ ʥʙʦʝʙʫʧʫ ʦʙ ʆʙʩʧʝʦʙʫʙ ʚʙʦʣʙ ʠʙ ʬʫʛʩʝʬʛʙ˂ʞ ʦʙ ʥʙʣʩʧʨʩʬʝʞʦʫʦʡ ʨʧʤʡʫʡʣʡ ʡ ʛʧʪʨʧʪʫʙʛʬʛʙ˂ʞ ʦʙ 
ʩʙʥʣʙ ʠʙ ʞʭʞʣʫʡʛʦʙ ʪʧʩʙʚʧʫʣʙ ʨʧʥʞʻʬ ʙʜʞʦʯʡʡʫʞ ʛʣʤʬʰʞʦʡ ʛʧ ʥʙʣʩʧʨʩʬʝʞʦʫʦʙʫʙ ʪʬʨʞʩʛʡʠʡˀʙ. 

ʊʫʩʙʫʞʜʡˀʙ ʠʙ ʝʞʦʙʩʡʠʙʯʡˀʙ. ɺʦ ʧʝʨʠʦʜʦʪ ʦʜ ʩʨʝʜʠʥʘʪʘ ʥʘ 2009 ʛʦʜʠʥʘ ʜʦ 2015 ʛʦʜʠʥʘ ʙʝʰʝ ʧʨʠʩʫʪʝʥ ʪʨʝʥʜ ʥʘ 
ʠʥʪʝʥʟʠʚʥʘ ʜʝʥʘʨʠʟʘʮʠʿʘ ʥʘ ʜʚʝʪʝ ʩʪʨʘʥʠ ʥʘ ʙʠʣʘʥʩʦʪ ʥʘ ʙʘʥʢʠʪʝ, ʥʘʿʥʘʧʨʝʜ ʥʘ ʩʪʨʘʥʘ ʥʘ ʧʘʩʠʚʘʪʘ, ʘ ʧʦʪʦʘ ʠ ʥʘ 
ʘʢʪʠʚʘʪʘ. ɺʦ ʦʚʦʿ ʧʝʨʠʦʜ, ʫʯʝʩʪʚʦʪʦ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʩʦ ʚʘʣʫʪʥʘ ʢʦʤʧʦʥʝʥʪʘ ʚʦ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʩʝ ʥʘʤʘʣʠ ʟʘ ʦʢʦʣʫ 18 
ʧʨʦʮʝʥʪʥʠ ʧʦʝʥʠ, ʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʢʨʝʜʠʪʠʪʝ ʚʦ ʚʘʣʫʪʥʘ ʢʦʤʧʦʥʝʥʪʘ ʚʦ ʚʢʫʧʥʠʪʝ ʢʨʝʜʠʪʠ ʩʝ ʥʘʤʘʣʠ ʟʘ ʦʢʦʣʫ 11 ʧʨʦʮʝʥʪʥʠ 
ʧʦʝʥʠ. ʇʨʦʤʝʥʘʪʘ ʚʦ ʚʘʣʫʪʥʠʪʝ ʩʢʣʦʥʦʩʪʠ ʚʦ ʧʦʣʟʘ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʚʦ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ,ʧʦʢʨʘʿʥʘ ʦʜʨʞʫʚʘˁʝʪʦ ʥʘ 
ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ,ʢʘʢʦ ʠ ʟʜʨʘʚʠʦʪ ʠ ʩʪʘʙʠʣʝʥ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ, ʩʝ ʜʦʣʞʠ ʠ ʥʘ ʩʣʝʜʥʠʪʝ ʬʘʢʪʦʨʠ: ʟʘʿʘʢʥʘʪʠʪʝ 
ʬʫʥʜʘʤʝʥʪʠ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʧʦʚʠʩʦʢʠʦʪ ʧʨʠʥʦʩ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʚʦ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ, ʢʨʠʟʘʪʘ ʚʦ ʝʚʨʦ-ʟʦʥʘʪʘ, 
ʥʘʧʦʨʠʪʝ ʟʘ ʨʘʟʚʦʿ ʥʘ ʜʦʤʘʰʥʠʪʝ ʬʠʥʘʥʩʠʩʢʠ ʧʘʟʘʨʠ, ʢʘʢʦ ʠ ʤʘʢʨʦ-ʧʨʫʜʝʥʪʥʠ ʤʝʨʢʠ ʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʥʘʩʦʯʝʥʠ ʢʦʥ 
ʧʨʦʤʦʮʠʿʘ ʥʘ ʜʦʤʘʰʥʘʪʘ ʚʘʣʫʪʘ (ʛʣʘʚʥʦ ʧʨʦʤʝʥʠ ʢʘʿ ʟʘʜʦʣʞʠʪʝʣʥʘʪʘ ʨʝʟʝʨʚʘ). ʅʝʠʟʚʝʩʥʦʩʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʧʦʣʠʪʠʯʢʘʪʘ 
ʩʦʩʪʦʿʙʘ ʠ ʰʧʝʢʫʣʘʮʠʠʪʝ ʚʦ ʚʪʦʨʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2016 ʛʦʜʠʥʘ ʜʦʚʝʜʦʘ ʜʦ ʧʨʝʢʠʥ ʥʘ ʧʦʟʠʪʠʚʥʠʦʪ ʪʨʝʥʜ, ʧʨʠ ʰʪʦ ʫʯʝʩʪʚʦʪʦ 
ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʩʦ ʜʝʚʠʟʥʘ ʢʦʤʧʦʥʝʥʪʘ ʟʘʙʝʣʝʞʘ ʤʘʣ ʨʘʩʪ (ʦʜ ʦʢʦʣʫ 1,5 ʧ.ʧ. ʚʦ ʚʪʦʨʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2016 ʛʦʜʠʥʘ), ʧʦʪʦʘ 
ʩʪʘʙʠʣʠʟʠʨʘˁʝ ʠ ʚʨʘ˃ʘˁʝ ʥʘ ʧʨʝʜ-ʢʨʠʟʥʦʪʦ ʥʠʚʦ, ʢʦʝ ʚʦ ʛʦʣʝʤʘ ʤʝʨʢʘ ʩʝ ʦʜʨʞʫʚʘʰʝ ʠ ʚʦ ʪʝʢʦʪ ʥʘ 2017-18 ʛʦʜʠʥʘ. 
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ɿʥʘʯʘʿʥʦ ʝ ʜʘ ʩʝ ʠʩʪʘʢʥʝ ʜʝʢʘ ʧʨʠʜʦʙʠʚʢʠʪʝ ʦʜ ʥʝʢʦʣʢʫʛʦʜʠʰʥʠʦʪ ʧʨʦʮʝʩ ʥʘ ʜʝ-ʝʚʨʦʠʟʘʮʠʿʘ ʩʝ ʟʘʜʨʞʘʥʠ, ʠ ʧʦʢʨʘʿ 
ʥʘʜʚʦʨʝʰʥʠʪʝ ʠ ʚʥʘʪʨʝʰʥʠʪʝ ʰʦʢʦʚʠ, ʘ ʚʦ 2019 ʛʦʜʠʥʘ ʧʦʚʪʦʨʥʦʝ ʟʘʙʝʣʝʞʘʥʦ ʫʤʝʨʝʥʦ ʿʘʢʥʝˁʝ ʥʘ ʜʝʥʘʨʠʟʘʮʠʿʘʪʘ ʥʘ 
ʜʝʧʦʟʠʪʠʪʝ. 

ɺʦ ʪʝʢʦʪ ʥʘ 2017 ʛʦʜʠʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʠʟʨʘʙʦʪʠ ʇʨʝʜʣʦʛ-ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʜʝ-ʝʚʨʦʠʟʘʮʠʿʘ, ʚʦ ʥʘʩʦʢʘ ʥʘ ʥʘʪʘʤʦʰʥʦ 
ʿʘʢʥʝˁʝ ʥʘ ʜʦʚʝʨʙʘʪʘ ʚʦ ʜʦʤʘʰʥʘʪʘ ʚʘʣʫʪʘ, ʰʪʦ ʝ ʚʦ ʬʫʥʢʮʠʿʘ ʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʪʘʨʛʝʪʠʨʘˁʝ 
ʥʘ ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ, ʢʘʢʦ ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ. ɺʣʘʜʘʪʘ ʥʘ ʩʚʦʿʘʪʘ ʩʝʜʥʠʮʘ ʦʜʨʞʘʥʘ ʥʘ 
20.12.2018 ʛʦʜʠʥʘ ʿʘ ʫʩʚʦʠ ʦʚʘʘ ʉʪʨʘʪʝʛʠʿʘ, ʢʦʿʘʰʪʦ ʚʢʣʫʯʫʚʘ ʧʦʚʝ˃ʝ ʤʝʨʢʠ ʚʦ ʥʘʩʦʢʘ ʥʘ ʜʝʥʘʨʠʟʘʮʠʿʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ, 
ʢʘʢʦ ʠ ʚʢʣʫʯʫʚʘˁʝ ʠ ʥʘ ʜʨʫʛʠ ʥʘʜʣʝʞʥʠ ʠʥʩʪʠʪʫʮʠʠ. ɺʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ, ʟʘʧʦʯʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ, 
ʧʨʠ ʰʪʦ ʙʝʰʝ ʧʨʝʜʚʠʜʝʥʘ ʨʘʟʨʘʙʦʪʢʘ ʥʘ ʜʝʚʝʪ ʤʝʨʢʠ ʦʜ ʚʢʫʧʥʦ ʦʩʫʤ ʦʙʣʘʩʪʠ ʥʘʚʝʜʝʥʠ ʚʦ ʉʪʨʘʪʝʛʠʿʘʪʘ (ʩʘʤʦ ʚʦ ʝʜʥʘ 
ʦʙʣʘʩʪ ʥʝ ʙʝʰʝ ʧʨʝʜʚʠʜʝʥʘ ʘʢʪʠʚʥʦʩʪ ʟʘ ʦʚʘʘ ʛʦʜʠʥʘ). ʆʜ ʧʣʘʥʠʨʘʥʠʪʝ ʜʝʚʝʪ ʤʝʨʢʠ, ʟʘʢʣʫʯʥʦ ʩʦ ʜʝʢʝʤʚʨʠ ʯʝʪʠʨʠ ʤʝʨʢʠ 
ʩʝ ʮʝʣʦʩʥʦ ʨʝʘʣʠʟʠʨʘʥʠ, ʘ ʧʝʪ ʩʝ ʟʥʘʯʠʪʝʣʥʦ ʩʧʨʦʚʝʜʝʥʠ.  

ʈʝʘʣʠʟʠʨʘʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ: ʘ) ʥʘʪʘʤʦʰʥʦ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʦʜʨʞʣʠʚʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʧʦʣʠʪʠʢʠ ʚʦ 
ʥʘʩʦʢʘ ʥʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʢʘʢʦ ʢʣʫʯʥʘ ʜʝʪʝʨʤʠʥʘʥʪʘ ʟʘ ʜʦʚʝʨʙʘʪʘ ʚʦ ʜʦʤʘʰʥʘʪʘ ʚʘʣʫʪʘ 
(ʰʪʦ ʝ ʧʦʪʚʨʜʝʥʦ ʠ ʩʦ ʀʟʚʝʰʪʘʿʦʪ ʥʘ ʄʄʌ ʟʘ ʢʦʥʩʫʣʪʘʮʠʠʪʝ ʧʦ ʯʣʝʥ IV ʦʜ ʿʘʥʫʘʨʠ 2020 ʛʦʜʠʥʘ); ʙ) ʧʦʩʪʝʧʝʥʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʨʘʩʧʦʥʦʪ ʧʦʤʝʺʫ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʜʨʞʘʚʥʠʪʝ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʚʦ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ ʠ ʩʦ ʚʘʣʫʪʥʘ 
ʢʣʘʫʟʫʣʘ ʥʘ ʧʨʠʤʘʨʥʠʦʪ ʧʘʟʘʨ ʚʦ ʧʦʣʟʘ ʥʘ ʜʦʤʘʰʥʘʪʘ ʚʘʣʫʪʘ, ʩʦ ʮʝʣ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʘʪʨʘʢʪʠʚʥʦʩʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʚʦ 
ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ; ʚ) ʤʝʺʫʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʨʘʙʦʪʥʘ ʛʨʫʧʘ ʧʦʜʛʦʪʚʠ ʘʥʘʣʠʟʘ ʟʘ ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʧʨʦʤʝʥʘ ʚʦ ʰʝʤʘʪʘ ʥʘ 
ʦʩʠʛʫʨʫʚʘˁʝ ʥʘ ʜʝʧʦʟʠʪʠʪʝ. ɹʝʰʝ ʟʘʢʣʫʯʝʥʦ ʜʘ ʥʝ ʩʝ ʧʨʘʚʘʪ ʧʨʦʤʝʥʠ ʚʦ ʰʝʤʘʪʘ ʟʘ ʦʩʠʛʫʨʫʚʘˁʝ ʥʘ ʜʝʧʦʟʠʪʠ ʚʦ ʥʘʩʦʢʘ 
ʥʘ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʘ ʥʘ ʩʪʘʧʢʠʪʝ ʥʘ ʧʨʝʤʠʿʘ ʦʜ ʘʩʧʝʢʪ ʥʘ ʚʘʣʫʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʝʧʦʟʠʪʠʪʝ, ʩʦ ʦʛʣʝʜ ʜʝʢʘ ʪʦʘ ʥʝ ʝ 
ʧʨʘʢʩʘ ʚʦ ɽʋ ʠ ʚʦʦʧʰʪʦ ʨʝʪʢʦ ʩʝ ʧʨʠʤʝʥʫʚʘ, ʧʦʨʘʜʠ ʰʪʦ ʥʝ ʧʦʩʪʦʿʘʪ ʜʦʚʦʣʥʦ ʘʨʛʫʤʝʥʪʠ ʟʘ ʩʦʦʜʚʝʪʥʠ ʝʬʝʢʪʠ ʚʨʟ 
ʜʝʥʘʨʠʟʘʮʠʿʘʪʘ; ʛ) ʥʘʪʘʤʦʰʝʥ ʨʘʟʚʦʿ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʝʜʫʢʘʮʠʿʘ, ʧʨʝʢʫ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʝʜʫʢʘʮʠʿʘ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ 
(ʧʨʝʜʘʚʘˁʘ ʠ ʝʜʫʢʘʪʠʚʥʠ ʪʝʢʩʪʦʚʠ ʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ), ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʟʘ ʚʘʣʫʪʥʠʦʪ ʨʠʟʠʢ (ʚʦ ʪʝʢ ʝ ʧʦʜʛʦʪʦʚʢʘ ʠ ʥʘ 
ʅʘʮʠʦʥʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʬʠʥʘʥʩʠʩʢʘ ʝʜʫʢʘʮʠʿʘ ʠ ʬʠʥʘʥʩʠʩʢʘ ʠʥʢʣʫʟʠʿʘ). 

ʊʫʩʙʫʞʜʡˀʙ ʠʙ ʨʧʫʫʡʣʦʬʛʙ˂ʞ ʦʙ ʪʨʩʙʛʬʛʙ˂ʞʫʧ ʡ ʨʧʝʧʚʩʬʛʙ˂ʞ ʦʙ ʬʨʩʙʛʬʛʙ˂ʞʫʧ ʪʧ ʦʞʭʬʦʣʯʡʧʦʙʤʦʡʫʞ ʨʤʙʪʥʙʦʡ. 
ɺʦ ʪʝʢʦʪ ʥʘ 2016 ʛʦʜʠʥʘ, ʩʦ ʮʝʣ ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʧʦʝʬʠʢʘʩʥʦ ʨʘʟʨʝʰʫʚʘˁʝ ʥʘ ʣʦʰʠʪʝ ʧʦʙʘʨʫʚʘˁʘ ʥʘ 
ʙʘʥʢʠʪʝ, ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʠʩʧʨʘʪʠ ʩʝʦʧʬʘʪʝʥ ʧʨʘʰʘʣʥʠʢ ʜʦ ʙʘʥʢʠʪʝ. ɺʨʟ ʦʚʠʝ ʦʩʥʦʚʠ, ʚʦ 2017 ʛʦʜʠʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ 
ʠʟʨʘʙʦʪʠ ʇʨʝʜʣʦʛ-ʩʪʨʘʪʝʛʠʿʘ, ʩʦ ʧʨʝʜʣʦʛ ʤʝʨʢʠ ʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʧʦʜʦʙʨʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ, 
ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʥʠʚʥʘ ʧʨʦʜʘʞʙʘ. ɺʣʘʜʘʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʄʘʢʝʜʦʥʠʿʘ ʥʘ ʩʚʦʿʘʪʘ ʩʝʜʥʠʮʘ ʦʜʨʞʘʥʘ ʥʘ 20.12.2018 ʛʦʜʠʥʘ ʿʘ 
ʫʩʚʦʠ ʦʚʘʘ ʉʪʨʘʪʝʛʠʿʘ, ʟʘ ʯʠʝ ʩʧʨʦʚʝʜʫʚʘˁʝ ʝ ʧʦʪʨʝʙʥʘ ʢʦʦʨʜʠʥʠʨʘʥʘ ʘʢʮʠʿʘ ʥʘ ʧʦʚʝ˃ʝ ʠʥʩʪʠʪʫʮʠʠ ʚʦ ʜʨʞʘʚʘʪʘ. ɺʦ 
ʜʝʢʝʤʚʨʠ 2018 ʛʦʜʠʥʘ ʙʝʘ ʫʩʚʦʝʥʠ ʠʟʤʝʥʠ ʚʦ ɿʘʢʦʥʦʪ ʟʘ ʠʟʚʨʰʫʚʘˁʝ ʠ ɿʘʢʦʥʦʪ ʟʘ ʥʦʪʘʨʠʿʘʪ, ʢʦʠ ʙʝʘ ʜʝʣ ʦʜ 
ʧʨʝʜʚʠʜʝʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʚʦ ʨʘʤʢʠ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ, ʩʦ ʰʪʦ ʦʪʧʦʯʥʘ ʥʝʿʟʠʥʘʪʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ.  

ɺʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ ʙʝʰʝ ʧʨʝʜʚʠʜʝʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʪʨʠ ʤʝʨʢʠ ʦʜ ʉʪʨʘʪʝʛʠʿʘʪʘ, ʧʨʠ ʰʪʦ ʜʚʝ ʩʝ ʮʝʣʦʩʥʦ 
ʨʝʘʣʠʟʠʨʘʥʠ, ʘ ʝʜʥʘ ʝ ʟʥʘʯʠʪʝʣʥʦ ʩʧʨʦʚʝʜʝʥʘ. ʉʪʘʥʫʚʘ ʟʙʦʨ ʟʘ ʩʣʝʜʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ: ʘ) ʚʦ ʨʘʤʢʠ ʥʘ ʘʥʘʣʠʟʠʪʝ ʟʘ 
ʤʦʞʥʦʩʪʘ ʟʘ ʠʟʤʝʥʫʚʘˁʝ ʠ ʜʦʧʦʣʥʫʚʘˁʝ ʥʘ ʆʜʣʫʢʘʪʘ ʟʘ ʩʦʜʨʞʠʥʘʪʘ ʠ ʥʘʯʠʥʦʪ ʥʘ ʬʫʥʢʮʠʦʥʠʨʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʦʪ 
ʨʝʛʠʩʪʘʨ, ʚʦ ʿʫʣʠ 2019 ʛʦʜʠʥʘ ʟʘʧʦʯʥʘʘ ʜʘ ʩʝ ʧʨʠʤʝʥʫʚʘʘʪ ʠʟʤʝʥʠʪʝ ʥʘ ʦʚʘʘ ʨʝʛʫʣʘʪʠʚʘ, ʯʠʿʘ ʛʣʘʚʥʘ ʮʝʣ ʙʝʰʝ 
ʫʩʦʛʣʘʩʫʚʘˁʝ ʩʦ ʦʜʨʝʜʙʠʪʝ ʦʜ ʥʦʚʘʪʘ ʆʜʣʫʢʘ ʟʘ ʤʝʪʦʜʦʣʦʛʠʿʘʪʘ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʢʨʝʜʠʪʥʠʦʪ ʨʠʟʠʢ, ʩʦ ʢʦʿʘ ʤʝʺʫʜʨʫʛʦʪʦ, 
ʙʝʘ ʮʝʣʦʩʥʦ ʧʨʠʤʝʥʝʪʠ ʝʚʨʦʧʩʢʠʪʝ ʜʝʬʠʥʠʠʮʠʠ ʟʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠ ʢʨʝʜʠʪʠ, ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʢʨʠʪʝʨʠʫʤʠʪʝ ʟʘ ʪ.ʥ. 
Ăunlikeliness to payñ, ʠ ʟʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠ ʢʨʝʜʠʪʠ; ʙ) ʜʦʥʝʩʝʥʠ ʩʝ ʩʦʦʜʚʝʪʥʠ ʟʘʢʦʥʩʢʠ ʠ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ ʟʘ 
ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʧʦʩʝʙʝʥ ʨʝʛʠʩʪʘʨ ʥʘ ʠʤʦʪʠʪʝ ʚʦ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ ʢʦʠʰʪʦ ʩʝ ʧʨʝʟʝʤʝʥʠ ʠ ʩʝ ʧʨʝʜʤʝʪ ʥʘ ʧʨʦʜʘʞʙʘ 
ʢʘʢʦ ʘʢʪʠʚʥʦʩʪ ʥʘ ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʢʘʪʘʩʪʘʨ ʥʘ ʥʝʜʚʠʞʥʦʩʪʠ; ʚ) ʥʘʪʘʤʦʰʥʦ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʩʫʧʝʨʚʠʟʠʿʘʪʘ ʠ ʩʫʧʝʨʚʠʟʦʨʩʢʠʦʪ 
ʥʘʜʟʦʨ ʥʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ ʥʘ ʙʘʥʢʠʪʝ, ʩʦ ʧʦʩʝʙʝʥ ʦʩʚʨʪ ʥʘ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ 
ʫʧʨʘʚʫʚʘˁʝ ʥʘ ʙʘʥʢʠʪʝ. 

ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʧʨʝʟʝʤʘ ʢʦʥʢʨʝʪʥʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʨʝʘʣʠʟʘʮʠʿʘ ʠ ʥʘ ʜʨʫʛʠ ʦʜ ʧʨʝʜʣʦʞʝʥʠʪʝ ʤʝʨʢʠ. ʊʘʢʘ, ʚʦ ʨʘʤʢʠ ʥʘ ɽʋ 
ʪʚʠʥʠʥʛ ʧʨʦʝʢʪ ʝ ʜʦʛʦʚʦʨʝʥʦ, ʝʢʩʧʝʨʪʠ ʦʜ ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ʥʘ ʍʨʚʘʪʩʢʘ ʠ ɻʨʮʠʿʘ, ʜʘ ʛʠ ʧʨʝʥʝʩʘʪ ʩʚʦʠʪʝ ʠ ʝʚʨʦʧʩʢʠʪʝ 
ʠʩʢʫʩʪʚʘ ʧʨʠ ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʧʦʙʘʨʫʚʘˁʘʪʘ, ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʘʩʧʝʢʪʠ, ʧʨʠ ʰʪʦ ˃ʝ ʩʝ ʥʘʧʨʘʚʠ ʦʙʠʜ ʟʘ ʦʮʝʥʢʘ 
ʥʘ ʤʘʢʝʜʦʥʩʢʠʪʝ ʨʝʛʫʣʘʪʦʨʥʠ ʠ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠ ʠ ʤʦʞʥʦʩʪʠ ʟʘ ʩʦʦʜʚʝʪʥʠ ʧʨʦʤʝʥʠ ʠ/ʠʣʠ ʫʥʘʧʨʝʜʫʚʘˁʘ ʚʦ ʦʚʘʘ ʥʘʩʦʢʘ. 
ʀʩʪʦ ʪʘʢʘ, ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʿʫʣʠ 2019 ʛʦʜʠʥʘ, ʙʘʥʢʠʪʝ ʩʝ ʜʦʣʞʥʠ ʜʘ ʚʨʰʘʪ ʟʘʜʦʣʞʠʪʝʣʝʥ ʦʪʧʠʩ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ 
ʢʨʝʜʠʪʠ ʢʦʠ ʩʝ ʮʝʣʦʩʥʦ ʨʝʟʝʨʚʠʨʘʥʠ ʧʦʜʦʣʛʦ ʦʜ ʝʜʥʘ ʛʦʜʠʥʘ (ʦʚʘ ʛʦ ʟʘʤʝʥʠ ʨʝʛʫʣʘʪʦʨʥʦʪʦ ʙʘʨʘˁʝ ʟʘ ʟʘʜʦʣʞʠʪʝʣʝʥ 
ʦʪʧʠʩ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ ʢʦʠ ʩʝ ʮʝʣʦʩʥʦ ʨʝʟʝʨʚʠʨʘʥʠ ʧʦʜʦʣʛʦ ʦʜ ʜʚʝ ʛʦʜʠʥʠ, ʢʦʝ ʟʘʧʦʯʥʘ ʜʘ ʩʝ ʧʨʠʤʝʥʫʚʘ ʦʜ 
1.1.2016 ʛʦʜʠʥʘ). ɹʘʥʢʠʪʝ ʠ ʧʦʥʘʪʘʤʫ ʠʤʘʘʪ ʤʦʞʥʦʩʪ ʜʘ ʧʨʝʟʝʤʘʘʪ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʥʘʧʣʘʪʘ ʥʘ ʦʪʧʠʰʘʥʠʪʝ 
ʥʝʬʫʥʢʮʠʦʥʘʣʥʠ ʧʦʙʘʨʫʚʘˁʘ. ɺʦ ʪʝʢʦʪ ʥʘ 2018 ʠ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʥʘ 2019 ʛʦʜʠʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ 
ʚʦ ʚʢʫʧʥʠʪʝ ʧʣʘʩʤʘʥʠ ʥʘ ʙʘʥʢʠʪʝ ʩʝ ʦʜʨʞʫʚʘ ʥʘ ʦʢʦʣʫ 5%. 

ʈʧʫʩʧʱʬʛʙʰʣʡ ʣʩʞʝʡʫʡ. ɺʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ, ʨʘʩʪʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ ʢʨʝʜʠʪʠ ʩʝ ʜʚʠʞʠ ʚʦ ʚʦʦʙʠʯʘʝʥʠʪʝ ʥʠʚʦʘ 
(ʧʦʤʝʺʫ 11% ʠ 12%) ʢʦʠ ʙʝʘ ʧʦʩʪʠʛʥʘʪʠ ʚʦ ʧʝʨʠʦʜʦʪ ʧʦ ʚʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʤʝʨʢʘʪʘ ʟʘ ʧʦʚʠʩʦʢʦ ʢʘʧʠʪʘʣʥʦ ʙʘʨʘˁʝ ʟʘ 
ʜʦʣʛʦʨʦʯʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ ʦʜ ʧʦʯʝʪʦʢʦʪ ʥʘ 2016 ʛʦʜʠʥʘ. ɻʦʜʠʰʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ 
ʢʨʝʜʠʪʠ, ʟʘʢʣʫʯʥʦ ʩʦ 30.9.2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 12,3%. ʋʯʝʩʪʚʦʪʦ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʚʦ ʚʢʫʧʥʠʪʝ 
ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ ʝ ʥʠʩʢʦ ʠ ʠʟʥʝʩʫʚʘ 2,3%. ɼʦʩʝʛʘ ʝ ʬʦʨʤʠʨʘʥ ʢʘʧʠʪʘʣʝʥ ʙʘʬʝʨ ʦʜ ʜʦʧʦʣʥʠʪʝʣʥʦ ʠʟʜʚʦʝʥʠʦʪ 
ʢʘʧʠʪʘʣ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʥʘʚʝʜʝʥʘʪʘ ʤʝʨʢʘ, ʚʦ ʚʠʩʠʥʘ ʦʜ 3,1% ʦʜ ʚʢʫʧʥʠʪʝ ʩʦʧʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ. 
ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʚʥʠʤʘʪʝʣʥʦ ʛʠ ʩʣʝʜʠ ʜʚʠʞʝˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ ʢʨʝʜʠʪʠ ʠ ʝ ʧʦʜʛʦʪʚʝʥʘ ʜʘ ʧʨʝʟʝʤʝ ʥʘʪʘʤʦʰʥʠ 
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ʤʝʨʢʠ ʜʦʢʦʣʢʫ ʦʮʝʥʠ ʜʝʢʘ ʟʘ ʪʦʘ ʧʦʩʪʦʠ ʧʦʪʨʝʙʘ. ɺʦ ʦʚʘʘ ʥʘʩʦʢʘ, ʚʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ ʩʝ ʠʟʨʘʙʦʪʠ ʠ ʘʥʘʣʠʟʘ ʥʘ 
ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ ʢʨʝʜʠʪʠ ʩʦ ʦʩʚʨʪ ʢʦʥ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʨʠʟʠʮʠ ʠ ʧʨʝʠʩʧʠʪʫʚʘˁʝ ʥʘ ʧʦʪʨʝʙʘʪʘ ʦʜ ʜʦʧʦʣʥʠʪʝʣʥʠ ʤʝʨʢʠ. 

ʅʙʣʩʧʨʩʬʝʞʦʫʦʙ ʩʙʥʣʙ. ʉʦ ʮʝʣ ʬʦʨʤʘʣʠʟʠʨʘˁʝ ʥʘ ʤʘʢʨʦʧʨʫʜʝʥʪʥʠʦʪ ʤʘʥʜʘʪ ʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ, ʚʦ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ 
ʩʝ ʧʦʜʛʦʪʚʠ ʧʨʚ ʥʘʮʨʪ ʥʘ ʪʝʢʩʪ ʟʘ ʠʟʤʝʥʠ ʠ ʜʦʧʦʣʥʫʚʘˁʘ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ, ʢʦʿʰʪʦ ʪʨʝʙʘ ʜʘ ʩʝ ʨʘʟʛʣʝʜʘ. 
ʀʩʪʦ ʪʘʢʘ, ʚʦ ʪʝʢ ʩʝ ʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʨʝʚʠʜʠʨʘˁʝ ʥʘ ʫʣʦʛʘʪʘ ʠ ʩʦʩʪʘʚʦʪ ʥʘ ʂʦʤʠʪʝʪʦʪ ʟʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ. ʅʘ 
ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʩʠʪʝ ʩʫʧʝʨʚʠʟʦʨʩʢʠ ʦʨʛʘʥʠ ʚʦ ʟʝʤʿʘʪʘ ʛʠ ʨʘʟʛʣʝʜʘʘ ʤʦʜʘʣʠʪʝʪʠʪʝ ʟʘ ʫʪʚʨʜʫʚʘˁʝ ʥʘ 
ʤʘʢʨʦʧʨʫʜʝʥʪʥʠʦʪ ʤʘʥʜʘʪ. ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʧʦʜʛʦʪʚʠ ʥʘʮʨʪ ʄʝʤʦʨʘʥʜʫʤ ʟʘ ʨʘʟʙʠʨʘˁʝ ʟʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ 
ʩʪʘʙʠʣʥʦʩʪ, ʢʦʿ ˃ʝ ʛʠ ʦʧʬʘʪʠ ʩʠʪʝ ʨʝʣʝʚʘʥʪʥʠ ʧʨʘʰʘˁʘ ʧʦʚʨʟʘʥʠ ʩʦ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʢʦʤʠʪʝʪʦʪ, ʥʝʛʦʚʠʪʝ ʯʣʝʥʦʚʠ, 
ʧʦʩʪʘʚʝʥʦʩʪʘ, ʟʘʜʘʯʠʪʝ ʠ ʮʝʣʠʪʝ, ʥʘʯʠʥʦʪ ʥʘ ʨʘʙʦʪʘ, ʨʘʟʤʝʥʘ ʥʘ ʧʦʜʘʪʦʮʠ ʧʦʤʝʺʫ ʬʠʥʘʥʩʠʩʢʠʪʝ ʨʝʛʫʣʘʪʦʨʠ ʟʘ ʧʦʪʨʝʙʠʪʝ 
ʥʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ. ʅʘʮʨʪ-ʄʝʤʦʨʘʥʜʫʤʦʪ ʧʨʝʜʚʠʜʫʚʘ ʬʦʨʤʠʨʘˁʝ ʧʦʪʢʦʤʠʪʝʪʠ, ʢʘʢʦ 
ʧʦʦʧʝʨʘʪʠʚʥʠ ʪʝʣʘ ʥʘ ʢʦʤʠʪʝʪʦʪ. 

ʈ 4: ɽʙ ʪʞ ʛʧʪʨʧʪʫʙʛʙʫ ʡ ʪʨʩʧʛʞʝʙʫ ʫʩʙʦʪʨʙʩʞʦʫʦʡ ʡ ʣʧʦʠʡʪʫʞʦʫʦʡ ʨʩʧʯʞʝʬʩʡ ʠʙ ʡʦʪʨʞʣʯʡʡ ʛʧ ʭʡʩʥʡʫʞ, ʣʧʡ ˄ʞ ʪʞ 
ʪʨʩʧʛʞʝʙʫ ʧʝ ʪʫʩʙʦʙ ʦʙ ʡʦʪʨʞʣʫʧʩʙʫʡ ʪʧ ˀʙʪʞʦ ʥʙʦʝʙʫ. ɽʙ ʪʞ ʛʧʪʨʧʪʫʙʛʡ ʩʞʜʡʪʫʙʩ ʦʙ ʨʙʩʙʭʡʪʣʙʤʦʡ ʝʙʛʙʰʣʡ ʦʙ 
ʯʞʦʫʩʙʤʦʧ ʡ ʤʧʣʙʤʦʧ ʦʡʛʧ. ɽʙ ʪʞ ʦʙʥʙʤʙʫ ʛʩʞʥʞʫʧ ʡ ʫʩʧʱʧʯʡʫʞ ʠʙ ʩʞʱʙʛʙ˂ʞ ʦʙ ʪʫʧʨʙʦʪʣʡʫʞ ʪʨʧʩʧʛʡ ʨʩʞʣʬ 
ʠʙˀʙʣʦʬʛʙ˂ʞ ʦʙ ʡʦʪʫʡʫʬʯʡʧʦʙʤʦʡʫʞ ʣʙʨʙʯʡʫʞʫʡ ʦʙ ʜʩʙʻʙʦʪʣʡʫʞ ʪʬʝʧʛʡ. 

ɼʦʥʝʩʝʥ ʝ ɿʘʢʦʥʦʪ ʟʘ ʠʥʩʧʝʢʮʠʩʢʠ ʥʘʜʟʦʨ, ʩʦ ʢʦʿ ʩʝ ʧʨʝʜʚʠʜʝʥʠ ʤʝʨʢʠ ʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʪʨʘʥʩʧʘʨʝʥʪʥʠ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠ 
ʧʨʦʮʝʜʫʨʠ ʧʨʠ ʚʨʰʝˁʝ ʥʘ ʠʥʩʧʝʢʮʠʩʢʠʦʪ ʥʘʜʟʦʨ. ɺʦʩʧʦʩʪʘʚʝʥ ʝ ʥʦʚ ʤʝʭʘʥʠʟʘʤ ʟʘ ʧʣʘʥʠʨʘˁʝ ʥʘ ʥʘʜʟʦʨʠʪʝ, ʚʦ ʩʤʠʩʣʘ 
ʜʝʢʘ ʚʠʩʦʢʦ ʨʠʟʠʯʥʠʪʝ ʬʠʨʤʠ ʜʘ ʙʠʜʘʪ ʩʦʦʜʚʝʪʥʦ ʧʣʘʥʠʨʘʥʠ ʟʘ ʥʘʜʟʦʨ, ʘ ʦʥʠʝ ʬʠʨʤʠ ʢʦʠ ʩʝ ʥʠʩʢʦ ʨʠʟʠʯʥʠ ʜʘ ʙʠʜʘʪ 
ʧʦʨʝʪʢʦ ʧʣʘʥʠʨʘʥʠ. ʀʩʪʦ ʪʘʢʘ, ʢʘʢʦ ʥʦʚʘ ʤʝʨʢʘ ʝ ʚʦʚʝʜʝʥʘ ʦʧʦʤʝʥʘʪʘ, ʩʦ ʢʦʿʘ ʚʦ ʛʦʣʝʤʘ ʤʝʨʘ ʩʝ ʟʘʩʠʣʫʚʘ ʧʨʝʚʝʥʪʠʚʥʘʪʘ 
ʫʣʦʛʘ ʥʘ ʠʥʩʧʝʢʮʠʩʢʠʪʝ ʩʣʫʞʙʠ. 

ɺʦ ʨʘʤʢʠ ʥʘ ʂʘʪʘʣʦʛʦʪ ʥʘ ʫʩʣʫʛʠ ʢʦʿ ʛʦ ʦʜʨʞʫʚʘ ʄʀʆɸ, ʚʥʝʩʝʥʠ ʩʝ ʧʦʜʘʪʦʮʠ ʟʘ ʥʘʜʦʤʝʩʪʦʮʠ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʪʘʢʩʠ ʟʘ 
ʥʘʜ 700 ʫʩʣʫʛʠ ʟʘ ʬʠʟʠʯʢʠ ʠ ʧʨʘʚʥʠ ʣʠʮʘ. ʆʚʠʝ ʧʦʜʘʪʦʮʠ ʩʝ ʠʩʢʦʨʠʩʪʝʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʄɽ ʟʘ ʠʟʨʘʙʦʪʢʘ ʥʘ ɸʥʘʣʠʟʘ ʥʘ 
ʧʘʨʘʬʠʩʢʘʣʥʠʪʝ ʜʘʚʘʯʢʠ ʟʘ ʄʉʇ1, ʩʦ ʮʝʣ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʝʢʩʧʣʦʨʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʥʘ ʦʙʝʤʦʪ ʠ ʪʝʞʠʥʘʪʘ ʥʘ 
ʧʘʨʘʬʠʩʢʘʣʥʠʪʝ ʜʘʚʘʯʢʠ ʟʘ ʄʄʉʇ. ɸʥʘʣʠʟʘʪʘ ʝ ʧʨʚʘ ʦʜ ʚʘʢʦʚ ʢʘʨʘʢʪʝʨ, ʦʙʝʟʙʝʜʫʚʘ ʛʝʥʝʨʘʣʝʥ ʧʨʝʛʣʝʜ ʥʘ ʩʦʩʪʦʿʙʘʪʘ ʠ 
ʦʩʥʦʚʘ ʟʘ ʧʦʜʣʘʙʠʥʩʢʦ ʧʨʠʙʠʨʘˁʝ ʠ ʘʥʘʣʠʟʘ ʥʘ ʧʦʜʘʪʦʮʠʪʝ ʠ ʧʨʝʪʩʪʘʚʫʚʘ ʜʦʙʨʘ ʦʩʥʦʚʘ ʟʘ ʜʠʟʘʿʥ ʥʘ ʨʝʛʠʩʪʘʨ ʥʘ 
ʧʘʨʘʬʠʩʢʘʣʥʠ ʜʘʚʘʯʢʠ. ʀʟʨʘʙʦʪʢʘʪʘ ʥʘ ɸʥʘʣʠʟʘʪʘ ʠ ʦʧʨʘʚʜʘʥʦʩʪʘ ʦʜ ʥʠʚʥʦ ʥʘʤʘʣʫʚʘˁʝ ʠʣʠ ʫʢʠʥʫʚʘˁʝ ʧʨʦʠʟʣʝʟʝ ʦʜ 
ʧʨʝʜʣʦʛ ʤʝʨʢʠʪʝ ʦʜ ɸʢʮʠʩʢʠʦʪ ʧʣʘʥ ʟʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ 2018-
2022 ʛʦʜʠʥʘ, ʯʠʝ ʩʧʨʦʚʝʜʫʚʘˁʝ ʛʦ ʢʦʦʨʜʠʥʠʨʘ ʄʊʉʇ. ɿʘ ʧʨʦʤʦʮʠʿʘ ʥʘ ʘʥʘʣʠʟʘʪʘʙʝʰʝ ʦʜʨʞʘʥ ʥʘʩʪʘʥ ʚʦ ʜʝʢʝʤʚʨʠ 2019 
ʛʦʜʠʥʘ. 

ʉʦʛʣʘʩʥʦ ʈʝʰʝʥʠʝ ʟʘ ʬʦʨʤʠʨʘˁʝ ʥʘ ʨʘʙʦʪʥʘ ʛʨʫʧʘ ʙʨ.21-3786/11 ʦʜ 25.11.2019 ʛʦʜʠʥʘ, ʬʦʨʤʠʨʘʥʘ ʝ ʨʘʙʦʪʥʘ ʛʨʫʧʘ ʟʘ 
ʠʟʛʦʪʚʫʚʘˁʝ ʥʘ ɿʘʢʦʥ ʟʘ ʠʟʤʝʥʠ ʠ ʜʦʧʦʣʥʫʚʘˁʘ ʥʘ ɿʘʢʦʥ ʟʘ ʧʘʨʥʠʯʥʘʪʘ ʧʦʩʪʘʧʢʘ. ʀʩʪʦ ʪʘʢʘ, ʚʦ ʪʝʢ ʝ ʧʦʜʛʦʪʦʚʢʘ ʥʘ 
ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʯʦʚʝʯʢʠ ʨʝʩʫʨʩʠ ʚʦ ʩʫʜʩʪʚʦʪʦ ʠ ʧʨʝʜʚʠʜʝʥʦ ʝ ʥʝʿʟʠʥʦ ʜʦʥʝʩʫʚʘˁʝ ʚʦ ʚʪʦʨʘʪʘ ʧʦʣʦʚʠʥʘ ʥʘ 2020 ʛʦʜʠʥʘ. 

ʈ 5: ɽʙ ʪʞ ʪʨʩʧʛʞʝʞ ɹʣʯʡʪʣʡʧʫ ʨʤʙʦ ʠʙ ʭʧʩʥʙʤʡʠʡʩʙ˂ʞ ʦʙ ʦʞʭʧʩʥʙʤʦʙʫʙ ʞʣʧʦʧʥʡˀʙ 2018-2020 ʪʧʜʤʙʪʦʧ 
ʨʩʞʝʛʡʝʞʦʙʫʙ ʛʩʞʥʞʦʪʣʙ ʝʡʦʙʥʡʣʙ. 

ɼʝʣ ʦʜ ʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ ɸʇ ʟʘ ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ 2018-2020 ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʩʝ ʩʧʨʦʚʝʜʘʪ ʧʨʝʢʫ 
ɽʋ ʧʨʦʝʢʪʦʪ Ăʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʩʣʦʚʠʪʝ ʟʘ ʨʘʙʦʪʘñ ʢʦʿ ʟʘʧʦʯʥʘ ʚʦ ʥʦʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠ ˃ʝ ʪʨʘʝ ʜʦ ʥʦʝʤʚʨʠ 2021 ʛʦʜʠʥʘ.  
ʇʨʦʝʢʪʦʪ ʧʨʝʜʚʠʜʫʚʘ:ʨʘʟʚʦʿ, ʩʦʙʠʨʘˁʝ ʠ ʩʣʝʜʝˁʝ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʧʦʜʘʪʦʮʠ ʠ ʧʦʢʘʟʘʪʝʣʠ ʧʦʚʨʟʘʥʠ ʩʦ ʥʝʬʦʨʤʘʣʥʘʪʘ 
ʝʢʦʥʦʤʠʿʘ ʠ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʛʦʜʠʰʥʠ ʠʟʚʝʰʪʘʠ ʟʘ ʦʙʝʤʦʪ ʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʚʦ ʩʦʨʘʙʦʪʢʘ ʩʦ 
ɼɿʉ, ʄʊʉʇ, ʋɱʇ, ɼʇʀ, ɼʀʊ; ʜʠʟʘʿʥʠʨʘˁʝ ʥʘ ʚʘʫʯʝʨʩʢʠ ʩʠʩʪʝʤ ʠʣʠʝʢʚʠʚʘʣʝʥʪʝʥ ʤʝʭʘʥʠʟʘʤ ʢʦʿ ʧʨʦʤʦʚʠʨʘ ʧʦʜʦʙʨʠ 
ʫʩʣʦʚʠ ʟʘ ʨʘʙʦʪʘ ʠ ʬʦʨʤʘʣʥʦ ʚʨʘʙʦʪʫʚʘˁʝ ʚʦ ʫʩʣʫʞʥʠʪʝ ʩʝʢʪʦʨʠ ʩʦ ʚʠʩʦʢʘ ʟʘʩʪʘʧʝʥʦʩʪ ʥʘ ʥʝʧʨʠʿʘʚʝʥʘʪʘ ʨʘʙʦʪʘ, 
ʦʜʥʦʩʥʦ ʚʦ ʜʝʿʥʦʩʪʠ ʩʦ ʜʦʤʠʥʘʥʪʥʘ ʚʨʘʙʦʪʝʥʦʩʪ ʥʘ ʞʝʥʠ ʠ ʤʣʘʜʠ ʣʠʮʘ ʩʦ ʬʦʢʫʩ ʥʘ ʩʝʟʦʥʩʢʘ ʨʘʙʦʪʘ, ʧʦʚʨʝʤʝʥʦ ʜʘʚʘˁʝ 
ʫʩʣʫʛʠ, ʜʦʤʘʰʥʠ ʧʦʤʦʰʥʠʮʠ ʠ ʩʣ.; ʚʦʚʝʜʫʚʘˁʝ ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʠ ʢʘʨʪʠʯʢʠ ʟʘ ʨʘʙʦʪʥʠʮʠ ʚʦ ʦʜʨʝʜʝʥʠ ʩʝʢʪʦʨʠ 
(ʟʝʤʿʦʜʝʣʩʪʚʦ, ʛʨʘʜʝʞʥʠʰʪʚʦ, ʫʛʦʩʪʠʪʝʣʩʪʚʦ ʠʪʥ.); ʩʠʩʪʝʤ ʥʘ ʩʦʨʘʙʦʪʢʘ ʥʘ ʠʥʩʪʠʪʫʮʠʠʪʝ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ 
ʝʢʦʥʦʤʠʿʘ (ʥʘ ʥʘʮʠʦʥʘʣʥʦ ʠ ʣʦʢʘʣʥʦ ʥʠʚʦ); ʧʨʦʤʦʮʠʿʘ ʥʘ ʧʦʛʦʜʥʦʩʪʠʪʝ ʥʘ ʨʝʛʫʣʘʪʦʨʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʠ ʥʦʚʠʪʝ ʬʦʨʤʠ ʥʘ 
ʧʦʜʜʨʰʢʘ ʟʘ ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠʪʥ. 

ɺʦ ʥʘʩʦʢʘ ʥʘ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʧʨʦʩʪʦʨʦʪ ʟʘ ʠʟʙʝʛʥʫʚʘˁʝ ʥʘ ʧʣʘ˃ʘˁʝ ʥʘ ɼɼɺ, ʜʦʥʝʩʝʥʠ ʩʝ ʠʟʤʝʥʠ ʥʘ ɿʘʢʦʥʦʪ ʟʘ 
ʨʝʛʠʩʪʨʠʨʘˁʝ ʥʘ ʛʦʪʦʚʠʥʩʢʠ ʧʣʘ˃ʘˁʘ ʚʦ ʜʝʣʦʪ ʥʘ ʨʝʛʫʣʠʨʘˁʝ ʥʘ ʠʟʜʘʚʘˁʝʪʦ ʥʘ ʩʪʦʨʥʦ ʩʤʝʪʢʠ ʢʘʿ ʫʛʦʩʪʠʪʝʣʠʪʝ ʠ 
ʧʨʠʨʝʜʫʚʘʯʠʪʝ ʥʘ ʧʦʩʝʙʥʠ ʠʛʨʠ ʥʘ ʩʨʝ˃ʘ ʚʦ ʦʙʣʦʞʫʚʘʣʥʠʮʠ, ʢʘʜʝ ʝ ʧʨʦʧʠʰʘʥʦ ʜʝʢʘ ʬʠʩʢʘʣʥʠʪʝ ʩʤʝʪʢʠ ʥʝ ʝ ʜʦʟʚʦʣʝʥʦ 
ʜʘ ʩʝʩʪʦʨʥʠʨʘʘʘʪ ʧʦ ʠʟʤʠʥʫʚʘˁʝ ʥʘ 15 ʤʠʥʫʪʠ ʦʜ ʥʠʚʥʦʪʦ ʠʟʜʘʚʘˁʝ. 

ʉʦ ʮʝʣ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ ʟʣʦʫʧʦʪʨʝʙʠʪʝ ʩʦ ʬʠʩʢʘʣʥʠ ʩʤʝʪʢʠ, ʜʦʥʝʩʝʥ ʝ ɿʘʢʦʥʦʪ ʟʘ ʚʨʘ˃ʘˁʝ ʥʘ ʜʝʣ ʦʜ 
ɼɼɺ ʥʘ ʬʠʟʠʯʢʠʪʝ ʣʠʮʘ, ʩʦ ʢʦʿ ʬʠʟʠʯʢʠʪʝ ʣʠʮʘ ʠʤʘʘʪ ʧʨʘʚʦ ʥʘ ʚʨʘ˃ʘˁʝ ʥʘ 15% ʦʜ ɼɼɺ ʠʩʢʘʞʘʥ ʚʦ ʬʠʩʢʘʣʥʠʪʝ ʩʤʝʪʢʠ 
ʢʦʠ ʛʠ ʜʦʙʠʚʘʘʪ ʟʘ ʢʫʧʫʚʘˁʝ ʥʘ ʜʦʙʨʘ ʠ ʫʩʣʫʛʠ ʧʨʝʢʫ ʘʣʘʪʢʘʪʘ ʄʦʿɼɼɺ. ʊʘʢʘ, ʛʨʘʺʘʥʠʪʝ ʙʘʨʘʘʪ ʬʠʩʢʘʣʥʠ ʩʤʝʪʢʠ ʟʘ 
ʧʣʘ˃ʘˁʘʪʘ ʢʦʠ ʛʠ ʚʨʰʘʪ ʩʦ ʛʦʪʦʚʠʥʘ, ʢʦʠ ʧʦʪʦʘ ʛʠ ʩʢʝʥʠʨʘʘʪ ʠ ʧʨʠʿʘʚʫʚʘʘʪ ʚʦ ʋɱʇ ʟʘ ʜʘ ʛʦ ʦʩʪʚʘʨʘʪ ʧʨʘʚʦʪʦ ʥʘ ʚʨʘ˃ʘˁʝ 
ʥʘ ʜʝʣ ʦʜ ʜʘʥʦʢʦʪ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʚʦ ʜʝʢʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʙʝʰʝ ʣʘʥʩʠʨʘʥʘ ʠ ʥʘʛʨʘʜʥʘʪʘ ʠʛʨʘ ʄʦʿɼɼɺ #ʄʦʿʘʅʘʛʨʘʜʘ ʩʦ 
ʰʪʦ ʤʦʙʠʣʥʘʪʘ ʘʧʣʠʢʘʮʠʿʘ ʙʝʰʝ ʥʘʜʛʨʘʜʝʥʘ ʩʦ ʥʦʚʠ ʬʫʥʢʮʠʦʥʘʣʥʦʩʪʠ. ʉʦ ʥʘʛʨʘʜʥʘʪʘ ʠʛʨʘ ʩʝ ʩʪʠʤʫʣʠʨʘʘʪ ʛʨʘʺʘʥʠʪʝ ʜʘ 

                                                            
1Finance ʊhink,  http://www.financethink.mk/wp-content/uploads/2019/12/PolicyBrief_no.38.pdf 
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ʙʘʨʘʘʪ ʬʠʩʢʘʣʥʠ ʩʤʝʪʢʠ ʠ ʩʦ ʪʦʘ ʜʘ ʫʯʝʩʪʚʫʚʘʘʪ ʚʦ ʙʦʨʙʘʪʘ ʧʨʦʪʠʚ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ ʜʦʜʝʢʘ ʠʤʘʘʪ ʤʦʞʥʦʩʪ ʜʘ ʜʦʙʠʿʘʪ 
ʧʘʨʠʯʥʠ ʥʘʛʨʘʜʠ. ʇʨʠ ʩʢʝʥʠʨʘˁʝʪʦ ʥʘ ʬʠʩʢʘʣʥʠʪʝ ʩʤʝʪʢʠ, ʘʢʦ ʩʤʝʪʢʘʪʘ ʥʝ ʝ ʜʦʙʠʪʥʘ ʛʨʘʺʘʥʠʪʝ ʜʦʙʠʚʘʘʪ ʝʜʫʢʘʪʠʚʥʘ 
ʧʦʨʘʢʘ ʟʘ ʜʘʥʦʮʠʪʝ ʩʦ ʰʪʦ ʩʝ ʮʝʣʠ ʢʦʥ ʝʜʫʢʘʮʠʿʘ ʟʘ ʜʘʥʦʮʠʪʝ ʠ ʿʘʢʥʝˁʝ ʥʘ ʜʘʥʦʯʥʠʦʪ ʤʦʨʘʣ. ʇʨʚʠʯʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʦʜ 
ʥʘʛʨʘʜʥʘʪʘ ʠʛʨʘ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʪʘʘ ʟʥʘʯʘʿʥʦ ʚʣʠʿʘʝ ʢʦʥ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʨʦʿʦʪ ʥʘ ʩʢʝʥʠʨʘʥʠ ʬʠʩʢʘʣʥʠ ʩʤʝʪʢʠ ʠ 
ʢʦʨʠʩʥʠʮʠ ʥʘ ʤʦʙʠʣʥʘʪʘ ʘʧʣʠʢʘʮʠʿʘ. 

ʀʟʨʘʙʦʪʝʥʠ ʩʝ ʂʘʪʘʣʦʛ ʥʘ ʫʩʣʫʛʠ ʩʦ ʧʦʜʘʪʦʮʠ ʟʘ ʧʦʚʝ˃ʝ ʦʜ 1.200 ʫʩʣʫʛʠ ʦʜ ʧʦʚʝ˃ʝ ʦʜ 190 ʟʘʢʦʥʠ ʠ ɸʥʘʣʠʟʘ ʥʘ 
ʧʘʨʘʬʠʩʢʘʣʥʠ ʜʘʚʘʯʢʠ ʟʘ ʄʄʉʇ, ʩʦ ʮʝʣ ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʠ ʢʚʘʣʠʪʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʥʘ ʫʩʣʫʛʠʪʝ, ʜʘʚʘˁʝ ʧʨʠʦʨʠʪʝʪ ʥʘ 
ʜʠʛʠʪʘʣʠʟʘʮʠʿʘ ʥʘ ʫʩʣʫʛʠʪʝ ʠ ʥʘʿʚʘʞʥʦ, ʘʥʘʣʠʟʠʨʘˁʝ ʥʘ ʧʘʨʘʬʠʩʢʘʣʥʠʪʝ ʜʘʚʘʯʢʠ ʟʘ ʜʘ ʩʝ ʫʪʚʨʜʠ ʦʧʨʘʚʜʘʥʦʩʪʘ ʟʘ ʥʠʚʥʦ 
ʧʦʩʪʦʝˁʝ ʠ ʜʘ ʩʝ ʨʘʟʤʠʩʣʠ ʟʘ ʥʠʚʥʦ ʥʘʤʘʣʫʚʘˁʝ ʠʣʠ ʮʝʣʦʩʥʦ ʦʪʩʪʨʘʥʫʚʘˁʝ. 

ɺʦ ʨʘʤʢʠ ʥʘ ʧʨʦʝʢʪʦʪ Ăɿʘʿʘʢʥʫʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʠʦʪ ʜʠʿʘʣʦʛñ, ʠʟʨʘʙʦʪʝʥʘ ʝ ɸʥʘʣʠʟʘ2 ʥʘ ʩʦʦʜʚʝʪʥʘʪʘ ʟʘʢʦʥʩʢʘ ʨʘʤʢʘ ʢʦʿʘ ʩʝ 
ʦʜʥʝʩʫʚʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʧʦʢʦʥʢʨʝʪʥʦ ʥʘ ʿ ʘʟʦʪ ʧʦʤʝʺʫ ɿʘʢʦʥʦʪ ʟʘ ʟʘʙʨʘʥʘ ʠ ʩʧʨʝʯʫʚʘˁʝ ʥʘ ʚʨʰʝˁʝ ʥʘ 
ʥʝʨʝʛʠʩʪʨʠʨʘʥʘ ʜʝʿʥʦʩʪ ʠ ɿʘʢʦʥ ʟʘ ʠʥʩʧʝʢʮʠʩʢʠ ʥʘʜʟʦʨ, ɿʘʢʦʥʦʪ ʟʘ ʜʝʚʠʟʥʘ ʠʥʩʧʝʢʮʠʿʘ, ɿʘʢʦʥʦʪ ʟʘ ʬʠʥʘʥʩʠʩʢʘ ʠʥʩʧʝʢʮʠʿʘ 
ʚʦ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ɿʘʢʦʥʦʪ ʟʘ ʫʧʨʘʚʥʘʪʘ ʠʥʩʧʝʢʮʠʿʘ, ɿʘʢʦʥʦʪ ʟʘ ʰʫʤʘʨʩʢʘ ʠ ʣʦʚʥʘ ʠʥʩʧʝʢʮʠʿʘ, ɿʘʢʦʥʦʪ ʟʘ ʪʝʭʥʠʯʢʘʪʘ 
ʠʥʩʧʝʢʮʠʿʘ, ɿʘʢʦʥʦʪ ʟʘ ʟʘʥʘʝʪʯʠʩʪʚʦ, ɿʘʢʦʥʦʪ ʟʘ ʙʝʟʙʝʜʥʦʩʪ ʠ ʟʜʨʘʚʿʝ ʧʨʠ ʨʘʙʦʪʘ, ɿʘʢʦʥʦʪ ʟʘ ʨʘʙʦʪʥʠ ʦʜʥʦʩʠ, ɿʘʢʦʥʦʪ ʟʘ 
ʠʥʩʧʝʢʮʠʿʘʪʘ ʥʘ ʪʨʫʜ, ɿʘʢʦʥʦʪ ʟʘ ʧʨʦʩʚʝʪʥʘʪʘ ʠʥʩʧʝʢʮʠʿʘ, ɿʘʢʦʥʦʪ ʟʘ ʩʘʥʠʪʘʨʥʘʪʘ ʠ ʟʜʨʘʚʩʪʚʝʥʘʪʘ ʠʥʩʧʝʢʮʠʿʘ ʠ ɿʘʢʦʥʦʪ 
ʟʘ ʪʨʛʦʚʠʿʘ. ɸʥʘʣʠʟʘʪʘ ʩʦʜʨʞʠ ʠ ʧʨʝʧʦʨʘʢʠ ʟʘ ʫʩʦʛʣʘʩʫʚʘˁʝ ʥʘ  ɿʘʢʦʥʦʪ ʟʘ ʟʘʙʨʘʥʘ ʠ ʩʧʨʝʯʫʚʘˁʝ ʥʘ ʚʨʰʝˁʝ ʥʘ 
ʥʝʨʝʛʠʩʪʨʠʨʘʥʘ ʜʝʿʥʦʩʪ ʩʦ ʦʩʪʘʥʘʪʠʪʝ ʛʦʨʝʥʘʚʝʜʝʥʠ ʤʘʪʝʨʠʿʘʣʥʠ ʟʘʢʦʥʠ ʩʦ ʮʝʣ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʧʨʘʚʥʘʪʘ ʨʘʤʢʘ ʟʘ ʙʦʨʙʘ 
ʧʨʦʪʠʚ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʢʘʢʦ ʠ ʧʨʝʜʣʦʛ ʃʠʩʪʘ ʥʘ ʧʨʦʚʝʨʢʘ ʟʘ ʫʩʦʛʣʘʩʝʥʦʩʪ ʩʦ ʦʜʨʝʜʙʠʪʝ ʦʜ ɿʘʢʦʥʦʪ ʟʘ ʟʘʙʨʘʥʘ 
ʠ ʩʧʨʝʯʫʚʘˁʝ ʥʘ ʚʨʰʝˁʝ ʥʘ ʥʝʨʝʛʠʩʪʨʠʨʘʥʘ ʜʝʿʥʦʩʪ, ʢʦʿʘ ˃ʝ ʧʦʩʣʫʞʠ ʢʘʢʦ ʧʨʠʤʝʨ ʟʘ ʧʦʥʘʪʘʤʦʰʝʥ ʨʘʟʚʦʿ ʥʘ ʩʣʠʯʥʠ ʚʘʢʚʠ 
ʣʠʩʪʠ ʩʦʛʣʘʩʥʦ ʦʜʨʝʜʙʠʪʝ ʦʜ ʜʨʫʛʠʪʝ ʟʘʢʦʥʠ, ʢʘʢʦ ʟʘ ʧʨʘʚʥʠʪʝ ʣʠʮʘ, ʪʘʢʘ ʠ ʟʘ ʥʘʜʣʝʞʥʠʪʝ ʚʦ ʠʥʩʧʝʢʮʠʩʢʠʪʝ ʩʣʫʞʙʠ. 

ɺʦ ʥʘʩʦʢʘ ʥʘ ʿʘʢʥʝˁʝ ʥʘ ʩʦʚʝʪʦʜʘʚʥʘʪʘ ʫʣʦʛʘ ʠ ʧʨʝʚʝʥʪʠʚʥʠ ʘʢʪʠʚʥʦʩʪʠ ʧʦʚʨʟʘʥʠ ʩʦ ʥʝʨʝʛʠʩʪʨʠʨʘʥʘʪʘ ʜʝʿʥʦʩʪ ʠ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʨʦʿʦʪ ʥʘ ʬʠʨʤʠ ʢʦʠ ʿʘ ʨʝʛʠʩʪʨʠʨʘʣʝ ʜʝʿʥʦʩʪʘ, ʋɱʇ ʚʦ 2018 ʠ 2019 ʛʦʜʠʥʘ ʠʤʘ ʩʧʨʦʚʝʜʝʥʦ ʦʙʫʢʠ ʥʘ 
ʧʦʚʝ˃ʝ ʦʜ 200 ʬʠʟʠʯʢʠ ʣʠʮʘ ʟʘ ʥʝʧʨʘʚʠʣʥʦʩʪʠ ʚʦ ʦʜʥʦʩ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʜʘʥʦʯʥʘ ʧʦʩʪʘʧʢʘ.  

ʉʦ ʮʝʣ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ ʘʜʨʝʩʠʨʘˁʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʚʦ ʜʝʣʦʢʨʫʛ ʥʘ ʨʘʙʦʪʘʪʘ ʥʘ 
ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʠ ʦʨʛʘʥʠʪʝ ʚʦ ʩʦʩʪʘʚ - ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʠ ʧʨʠʭʦʜʠ ʠ ʎʘʨʠʥʩʢʘ ʫʧʨʘʚʘ, ʋʧʨʘʚʘ ʟʘ ʬʠʥʘʥʩʠʩʢʦ 
ʨʘʟʫʟʥʘʚʘˁʝ ʠ ʌʠʥʘʥʩʠʩʢʘ ʧʦʣʠʮʠʿʘ, ʚʦ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘ ʄʌ ʚʦ ʪʝʢ ʝ ʠʟʨʘʙʦʪʢʘ ʥʘ ʧʣʘʥ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʠʥʪʝʥʟʠʚʠʨʘˁʝ 
ʥʘ ʘʜʨʝʩʠʨʘˁʝ ʥʘ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ ʢʨʝʠʨʘˁʝ ʥʘ ʧʦʜʦʙʨʘ ʙʠʟʥʠʩ ʦʢʦʣʠʥʘ. ɺʦ ʪʝʢ  ʝ ʠʟʨʘʙʦʪʢʘ  ʥʘ ʦʥʣʘʿʥ ʧʣʘʪʬʦʨʤʘ ʟʘ 
ʩʠʚʘ ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ˃ʝ ʚʣʠʿʘʝ ʥʘ ʢʨʝʚʘˁʝ ʥʘ ʩʚʝʩʪʘ, ˃ʝ ʠʤʘ ʝʜʫʢʘʪʠʚʥʘ ʠ ʠʥʬʦʨʤʘʪʠʚʥʘ ʫʣʦʛʘ ʠ ˃ʝ ʧʨʝʪʩʪʘʚʫʚʘ ʩʚʦʝʚʠʜʝʥ 
ʧʘʪʦʢʘʟ ʟʘ ʤʝʨʢʠʪʝ. ʄʌ ʥʘ ʦʚʦʿ ʥʘʯʠʥ ʧʨʠʜʦʥʝʩʫʚʘ ʢʦʥ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ 
ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ.  

ʀʤʘʿ˃ʠ ʚʦ ʧʨʝʜʚʠʜ ʜʝʢʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ ʤʘʣʘ ʦʪʚʦʨʝʥʘ ʝʢʦʥʦʤʠʿʘ, ʧʦʩʝʙʝʥ ʬʦʢʫʩ ʚʦ ʧʣʘʥʦʪ ʥʘ 
ʘʢʪʠʚʥʦʩʪʠ ˃ʝ ʙʠʜʝ ʩʪʘʚʝʥ ʥʘ ʝʣʝʢʪʨʦʥʩʢʘʪʘ ʪʨʛʦʚʠʿʘ ʢʘʢʦ ʦʙʣʘʩʪ ʢʦʿʘ ʥʫʜʠ ʤʦʞʥʦʩʪ ʟʘ ʧʦʜʦʙʨʦ ʠʥʪʝʛʨʠʨʘˁʝ ʥʘ 
ʜʦʤʘʰʥʠʪʝ ʬʠʨʤʠ ʩʦ ʛʣʦʙʘʣʥʠʪʝ ʧʘʟʘʨʠ ʠ ʤʦʞʥʦʩʪ ʟʘ ʨʘʟʚʦʿ ʥʘ ʜʠʛʠʪʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. ɺʦ ʥʘʩʦʢʘ ʥʘ ʜʠʛʠʪʘʣʠʟʘʮʠʿʘʪʘ ʠ 
ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʙʠʟʥʠʩ ʦʢʦʣʠʥʘʪʘ ʚʦ ʪʝʢ ʝ ʨʘʟʚʦʿ ʥʘ ʤʦʜʝʣ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʥʘ ʝ-ʬʘʢʪʫʨʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʋʧʨʘʚʘʪʘ ʟʘ ʿʘʚʥʠ 
ʧʨʠʭʦʜʠ.  

ɺʦ ʦʢʪʦʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʚʦ ʨʘʤʢʠ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʩʝ ʬʦʨʤʠʨʘʰʝ ʨʘʙʦʪʥʘ ʛʨʫʧʘ ʟʘ ʩʧʨʘʚʫʚʘˁʝ ʩʦ 
ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ ʚʦ ʝ-ʪʨʛʦʚʠʿʘ, ʢʘʢʦ ʟʥʘʯʘʿʥʘ ʠʥʜʫʩʪʨʠʿʘ ʢʦʿʘ ʝ ʚʦ ʧʦʩʪʦʿʘʥ ʨʘʩʪ. ʆʨʛʘʥʠʟʠʨʘʥʘ ʙʝʰʝ ʠ ʪʨʢʘʣʝʟʥʘ ʤʘʩʘ 
ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ ʢʦʤʦʨʠʪʝ ʠ ʟʘʩʝʛʥʘʪʠʪʝ ʩʪʨʘʥʠ, ʥʘ ʢʦʿʘ ʙʝʘ ʤʘʧʠʨʘʥʠ ʧʨʝʜʠʟʚʠʮʠʪʝ ʚʦ ʜʦʤʝʥʦʪ ʥʘ ʝ-ʪʨʛʦʚʠʿʘʪʘ. 
ʅʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʩʠʚʘʪʘ ʝʢʦʥʦʤʠʿʘ ʤʦʞʝ ʟʥʘʯʘʿʥʦ ʜʘ ʧʨʠʜʦʥʝʩʝ ʟʘ ʧʦʜʦʙʨʝʥʘ ʥʘʧʣʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ ʠ ʥʠʚʥʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʠ ʧʨʝʪʩʪʘʚʫʚʘ ʧʨʠʦʨʠʪʝʪ ʥʘ ʄʌ. ɸʢʪʠʚʥʦʩʪʠ ʢʦʠ ˃ʝ ʙʠʜʘʪ ʧʨʝʚʟʝʤʝʥʠ ʚʦ ʦʚʘʘ ʥʘʩʦʢʘ ʚʢʣʫʯʫʚʘ ʧʦʜʠʛʘˁʝ ʥʘ 
ʩʚʝʩʪʘ ʟʘ ʧʦʪʝʥʮʠʿʘʣʦʪ ʥʘ ʝ-ʪʨʛʦʚʠʿʘʪʘ, ʢʦʥʪʠʥʫʠʨʘʥʘ ʝʜʫʢʘʮʠʿʘ ʥʘ ʛʨʘʺʘʥʠʪʝ, ʬʠʨʤʠʪʝ ʠ ʠʥʩʪʠʪʫʮʠʠʪʝ ʟʘ ʝ-ʪʨʛʦʚʠʿʘ, 
ʨʘʟʚʦʿ ʥʘ ʨʝʰʝʥʠʝ ʟʘ ʧʦʚʨʟʫʚʘˁʝ ʥʘ ʝ-ʪʨʛʦʚʮʠʪʝ ʩʦ ʩʠʩʪʝʤʦʪ ʥʘ ʋɱʇ (ʚʠʨʪʫʝʣʥʘ ʬʠʩʢʘʣʠʟʘʮʠʿʘ) ʢʘʢʦ ʠ ʚʦʚʝʜʫʚʘˁʝ ʥʘ 
ʩʠʩʪʝʤ ʟʘ ʠʥʬʦʨʤʘʮʠʿʘ ʧʨʝʜ ʧʨʠʩʪʠʛʥʫʚʘˁʝ (pre-arrival) ʟʘ ʤʘʣʠʪʝ ʧʨʘʪʢʠ ʚʦ ʧʦʰʪʝʥʩʢʘ ʠʩʧʦʩʪʘʚʘ. ʀʤʘʿ˃ʠ ʚʦ ʧʨʝʜʚʠʜ 
ʜʝʢʘ ʠʥʪʝʨʥʝʪʦʪ ʩʦʟʜʘʚʘ ʤʦʞʥʦʩʪ ʟʘ ʨʘʟʚʦʿ ʥʘ ʥʝʣʦʿʘʣʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ, ʘ ʩʦ ʮʝʣ ʜʘ ʩʝ ʦʚʦʟʤʦʞʠ ʬʝʨ ʜʝʣʦʚʥʦ 
ʦʧʢʨʫʞʫʚʘˁʝ, ˃ʝ ʩʝ ʩʧʨʦʚʝʜʝ ʤʘʧʠʨʘˁʝ ʥʘ ʘʢʪʝʨʠ ʚʦ ʝ-ʪʨʛʦʚʠʿʘ, ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʨʝʛʫʣʘʪʠʚʘʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʝ-ʪʨʛʦʚʠʿʘ ʠ 
ʧʦʜʦʙʨʝʥʘ ʢʦʥʪʨʦʣʘ ʠ ʤʝʭʘʥʠʟʤʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʥʘʜʣʝʞʥʠʪʝ ʠʥʩʧʝʢʪʦʨʘʪʠ ʠ ʎʋ ʠ ʋɱʇ ʚʦ ʦʚʘʘ ʦʙʣʘʩʪ. 

ʈ 6: ɽʙ ʪʞ ʪʨʩʧʛʞʝʞ ʅʤʙʝʡʦʪʣʙʫʙ ʜʙʩʙʦʯʡˀʙ ʛʧ ʯʞʤʙʫʙ ʠʞʥˀʙ ʪʧ ʭʧʣʬʪ ʦʙ ʦʞʩʙʠʛʡʞʦʡʫʞ ʩʞʜʡʧʦʡ ʨʩʞʣʬ 
ʧʚʞʠʚʞʝʬʛʙ˂ʞ ʦʙ ʝʧʛʧʤʞʦ ʚʩʧˀ ʦʙ ʣʛʙʤʡʭʡʣʬʛʙʦʡ ʰʧʛʞʰʣʡ ʩʞʪʬʩʪʡ ʛʧ ɹʜʞʦʯʡˀʙʫʙ ʠʙ ʛʩʙʚʧʫʬʛʙ˂ʞ, ʡ ʬʰʞʪʫʛʧ ʦʙ 
ʩʞʤʞʛʙʦʫʦʡʫʞ ʰʡʦʡʫʞʤʡ. ɽʙ ʪʞ ʠʙˀʙʣʦʞ ʬʨʩʙʛʬʛʙ˂ʞʫʧ ʛʧ ʧʚʩʙʠʧʛʦʡʧʫ ʪʞʣʫʧʩ ʪʧ ʯʞʤ ʠʙʚʩʠʬʛʙ˂ʞ ʦʙ 
ʥʧʝʞʩʦʡʠʙʯʡˀʙʫʙ ʦʙ ʧʚʩʙʠʧʛʦʡʧʫ ʪʡʪʫʞʥ ʦʙ ʪʡʫʞ ʦʡʛʧʙ ʨʩʞʣʬ ʨʧʝʧʚʩʬʛʙ˂ʞ ʦʙ ʡʦʭʩʙʪʫʩʬʣʫʬʩʙʫʙ, ʦʙʪʫʙʛʦʡʫʞ 
ʨʩʧʜʩʙʥʡ ʡ ʣʛʙʤʡʭʡʣʙʯʡʡʫʞ ʦʙ ʦʙʪʫʙʛʦʡʯʡʫʞ. ɽʙ ʪʞ ʝʧʦʞʪʞ ʡ ʪʨʩʧʛʞʝʞ ʦʧʛʙʫʙ ʠʙʣʧʦʧʝʙʛʦʙ ʩʙʥʣʙ ʠʙ ʪʧʯʡˀʙʤʦʙ 
ʠʙʱʫʡʫʙ ʪʧ ʯʞʤ ʨʧʝʧʚʩʬʛʙ˂ʞ ʦʙ ʛʤʡˀʙʦʡʞʫʧ ʦʙ ʪʧʯʡˀʙʤʦʡʫʞ ʫʩʙʦʪʭʞʩʡ ʛʩʠ ʦʙʥʙʤʬʛʙ˂ʞ ʦʙ ʪʡʩʧʥʙʱʫʡˀʙʫʙ. 

ɺʦ ʧʨʚʘʪʘ ʧʦʣʦʚʠʥʘ ʥʘ 2019 ʛʦʜʠʥʘ, ʦʜ ʩʪʨʘʥʘ ʥʘ ʂʇʄɻ ɹʫʛʘʨʠʿʘ ʙʝʰʝ ʩʧʨʦʚʝʜʝʥʘ ʌʫʥʢʮʠʦʥʘʣʥʘ ʘʥʘʣʠʟʘ ʥʘ ɸɺʈʉʄ, ʩʦ 
ʮʝʣ ʜʘ ʩʝ ʜʦʙʠʿʘʪ ʧʦʚʝ˃ʝ ʠʥʬʦʨʤʘʮʠʠ ʢʦʠ ˃ʝ ʙʠʜʘʪ ʦʜ ʚʘʞʥʦʩʪ ʧʨʠ ʜʦʥʝʩʫʚʘˁʝ ʥʘ ʥʦʚʠʪʝ ʇʨʘʚʠʣʥʠʮʠ ʟʘ ʚʥʘʪʨʝʰʥʘ 
ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʟʘ ʩʠʩʪʝʤʘʪʠʟʘʮʠʿʘ ʥʘ ʨʘʙʦʪʥʠʪʝ ʤʝʩʪʘ ʚʦ ɸɺʈʉʄ. ʀʟʚʝʰʪʘʿʦʪ ʦʜ ʬʫʥʢʮʠʦʥʘʣʥʘʪʘ ʘʥʘʣʠʟʘ ʿʘ ʧʦʪʚʨʜʠ 

                                                            
2ɸʥʘʣʠʟʘʪʘ ʥʘ ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ ʟʘ ʧʦʪʨʝʙʠʪʝ ʥʘ ɽʢʦʥʦʤʩʢʦ-ʩʦʮʠʿʘʣʥʠʦʪ ʩʦʚʝʪ ʝ ʠʟʨʘʙʦʪʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʎʝʥʪʘʨʦʪ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʢʨʝʠʨʘˁʝ ʧʦʣʠʪʠʢʠ ʚʦ 
ʨʘʤʢʠ ʥʘ ʧʨʦʝʢʪʦʪ ɿʘʿʘʢʥʫʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʠʦʪ ʜʠʿʘʣʦʛ, ʢʦʿ ʛʦ ʬʠʥʘʥʩʠʨʘ ɽʋ, ʘ ʛʦ ʩʧʨʦʚʝʜʫʚʘ ʄʝʺʫʥʘʨʦʜʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʥʘ ʪʨʫʜʦʪ. 



12 

ʧʦʪʨʝʙʘʪʘ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʦʩʝʙʥʦ ʆʜʜʝʣʝʥʠʝ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʥʘ ʤʣʘʜʠ ʣʠʮʘ, ʘ ʚʦʝʜʥʦ ʩʦʜʨʞʠ ʠ ʜʨʫʛʠ ʧʨʝʧʦʨʘʢʠ 
ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʬʫʥʢʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ɸɺʈʉʄ, ʰʪʦ ˃ʝ ʙʠʜʘʪ ʚʛʨʘʜʝʥʠ ʚʦ ʥʦʚʠʪʝ ʇʨʘʚʠʣʥʠʮʠ. 

ɺʦ ʧʨʦʜʦʣʞʝʥʠʝ ʝ ʜʘʜʝʥ ʧʨʝʛʣʝʜ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ ʤʦʜʝʨʥʠʟʠʨʘˁʝ ʥʘ ʦʙʨʘʟʦʚʥʠʦʪ ʩʠʩʪʝʤ ʦʜʜʝʣʥʦ ʚʦ ʩʝʢʦʝ ʥʠʚʦ ʥʘ 
ʦʙʨʘʟʦʚʘʥʠʝ. ɺʦ ʧʨʝʜʫʯʠʣʠʰʥʦ ʦʙʨʘʟʦʚʘʥʠʝ: ʀʟʨʘʙʦʪʝʥ ʝ ʥʘʮʨʪ- ʜʦʢʫʤʝʥʪʦʪ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʢʦʤʧʝʪʝʥʮʠʠ ʟʘ 
ʚʦʩʧʠʪʫʚʘʯʠʪʝ ʚʦ ʢʦʥʩʫʣʪʘʮʠʠ ʩʦ ʩʪʨʫʯʥʘʪʘ ʿʘʚʥʦʩʪ, ʢʘʢʦ ʦʩʥʦʚʘ ʟʘ ʨʝʛʫʣʠʨʘˁʝ ʥʘ ʢʘʨʠʝʨʥʠʦʪ ʨʘʟʚʦʿ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ 
ʜʝʪʩʢʠʪʝ ʛʨʘʜʠʥʢʠ. ʀʩʪʠʦʪ ʛʠ ʜʝʬʠʥʠʨʘ ʟʥʘʝˁʘʪʘ, ʚʝʰʪʠʥʠʪʝ ʠ ʩʪʘʚʦʚʠʪʝ ʥʘ ʚʦʩʧʠʪʫʚʘʯʠʪʝ. ʉʝ ʦʯʝʢʫʚʘ ʦʪʧʦʯʥʫʚʘˁʝ ʥʘ 
ʀʇɸ ï 2017 ñRaising the quality of pre-school education and careò. ʉʝ ʚʦʚʝʜʫʚʘʘʪ ʠʥʦʚʘʪʠʚʥʠ ʥʘʯʠʥʠ ʟʘ ʨʘʟʚʠʚʘˁʝ ʥʘ ʩʦʮʠʦ-
ʝʤʦʮʠʦʥʘʣʥʠʪʝ ʚʝʰʪʠʥʠ ʠ ʠʩʪʨʘʿʥʦʩʪ ʢʘʿ ʜʝʮʘʪʘ ʧʨʝʢʫʥʦʚʘ ʜʚʝʛʦʜʠʰʥʘ ʧʨʦʛʨʘʤʘ. ɺʦ ʨʘʤʢʠ ʥʘ ʦʚʘʘ ʧʨʦʛʨʘʤʘ ʜʦ ʢʨʘʿʦʪ ʥʘ 
ʥʦʝʤʚʨʠ2019 ʛʦʜʠʥʘ 133 ʢʦʣʝʛʠʿʘʣʥʠ ʚʦʩʧʠʪʫʚʘʯʠ ʩʝ ʩʪʝʢʥʘʘʩʦ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʢʦʤʧʝʪʝʥʮʠʠʚʦ 3 ʦʙʣʘʩʪʠ.ɺʦ ʦʩʥʦʚʥʦ ʠ 
ʩʨʝʜʥʦ ʦʙʨʘʟʦʚʘʥʠʝ: ɼʦʥʝʩʝʥ ʝ ʥʦʚ ɿʘʢʦʥ ʟʘ ʦʩʥʦʚʥʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ɿʘʢʦʥ ʟʘ ʥʘʩʪʘʚʥʠʮʠʪʝ ʠ ʩʪʨʫʯʥʠʪʝ ʩʦʨʘʙʦʪʥʠʮʠ 
ʚʦ ʦʩʥʦʚʥʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʫʯʠʣʠʰʪʘ. ʉʦʛʣʘʩʥʦ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʦʩʥʦʚʥʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʦʜ ʫʯʝʙʥʘʪʘ 2019/2020 ʛʦʜʠʥʘ, 
ʤʠʥʠʤʘʣʥʠʦʪ ʙʨʦʿ ʥʘ ʫʯʝʥʠʮʠ ʚʦ ʝʜʥʘ ʧʘʨʘʣʝʣʢʘ ʩʝ ʥʘʤʘʣʫʚʘ ʦʜ 24 ʥʘ 20 ʫʯʝʥʠʮʠ, ʘ ʢʦʤʙʠʥʠʨʘʥʘ ʧʘʨʘʣʝʣʢʘ ʤʦʞʝ ʜʘ 
ʠʤʘ ʥʘʿʤʥʦʛʫ ʜʦ 10 ʫʯʝʥʠʮʠ, ʚʦ ʥʘʩʦʢʘ ʥʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʧʦʛʦʣʝʤ ʢʚʘʣʠʪʝʪ ʚʦ ʥʘʩʪʘʚʘʪʘ. ɿʘʨʘʜʠ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ 
ʧʨʘʚʦʪʦ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʩʠʪʝ ʜʝʮʘ ʩʝ ʚʦʚʝʜʫʚʘ ʤʦʞʥʦʩʪ ʟʘ ʦʨʛʘʥʠʟʠʨʘˁʝ ʠ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʦʩʥʦʚʥʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ ʚʦ 
ʟʜʨʘʚʩʪʚʝʥʠ ʠ ʜʦʤʘʰʥʠ ʫʩʣʦʚʠ ʟʘ ʫʯʝʥʠʮʠ ʥʘ ʜʦʤʘʰʥʦ ʠ ʙʦʣʥʠʯʢʦ ʣʝʢʫʚʘˁʝ ʧʦʜʦʣʛʦ ʦʜ ʪʨʠ ʥʝʜʝʣʠ. ɺʦ ʥʘʩʦʢʘ ʥʘ 
ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʫʯʝʥʠʮʠʪʝ ʚʦ ʦʩʥʦʚʥʦʪʦ ʫʯʠʣʠʰʪʝ, ʟʘʢʦʥʦʪ ʫʨʝʜʫʚʘ ʫʯʝʥʠʮʠʪʝ ʜʘ ʩʝ ʦʨʛʘʥʠʟʠʨʘʘʪ ʚʦ 
ʟʘʝʜʥʠʮʘ ʥʘ ʧʘʨʘʣʝʣʢʘ ʠ ʫʯʝʥʠʯʢʠ ʧʘʨʣʘʤʝʥʪ, ʘ ˃ʝ ʩʝ ʠʟʙʠʨʘ ʠ ʫʯʝʥʠʯʢʠ ʧʨʘʚʦʙʨʘʥʠʪʝʣ. ɺʦ ʥʘʩʦʢʘ ʥʘ ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ 
ʤʫʣʪʠʢʫʣʪʫʨʘʣʠʟʤʦʪ ʠ ʤʝʺʫʝʪʥʠʯʢʘʪʘ ʠʥʪʝʛʨʘʮʠʿʘ ʟʘʢʦʥʦʪ ʧʨʝʜʚʠʜʫʚʘ ʚʦ ʫʯʠʣʠʰʪʝʪʦ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʊʠʤ ʟʘ ʫʯʠʣʠʰʥʘ 
ʠʥʪʝʛʨʘʮʠʿʘ. ʉʝ ʫʥʘʧʨʝʜʫʚʘ ʥʘʯʠʥʦʪ ʥʘ ʨʘʢʦʚʦʜʝˁʝ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʫʯʠʣʠʰʪʝʪʦ ʢʦʥʝʣʠʤʠʥʠʨʘˁʝ ʥʘ ʧʦʣʠʪʠʯʢʦʪʦ 
ʚʣʠʿʘʥʠʝ ʚʦ ʦʙʨʘʟʦʚʘʥʠʝʪʦ. ɹʈʆ ʠʟʛʦʪʚʠ ʥʘʮʠʦʥʘʣʥʠ ʩʪʘʥʜʘʨʜʠ ʙʘʟʠʨʘʥʠ ʥʘ ɽʚʨʦʧʩʢʘʪʘ ʨʘʤʢʘ ʥʘ ʢʣʫʯʥʠ 
ʢʦʤʧʝʪʝʥʮʠʠ.ʀʟʛʦʪʚʝʥʠ ʩʝ ʥʘʩʪʘʚʥʠ ʧʨʦʛʨʘʤʠ ʟʘ ʤʘʢʝʜʦʥʩʢʠ ʿʘʟʠʢ ʟʘ ʟʘʝʜʥʠʮʠʪʝ ʠ ʘʣʙʘʥʩʢʠ ʿʘʟʠʢ ʟʘ ʟʘʝʜʥʠʮʠʪʝ, ʢʘʢʦ 
ʠʟʙʦʨʝʥ ʧʨʝʜʤʝʪ. ʀʩʪʦ ʪʘʢʘ, ʚʦ ʪʝʢ ʝ ʠʟʛʦʪʚʫʚʘˁʝ ʥʘ ʂʦʥʮʝʧʮʠʿʘ ʟʘ ʠʥʢʣʫʟʠʚʥʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʘ ʚʝ˃ʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ 
ʧʨʠʨʘʯʥʠʮʠ ʟʘ ʥʘʩʪʘʚʥʠʮʠʪʝ ʟʘ ʠʥʢʣʫʟʠʿʘʥʘ ʫʯʝʥʠʮʠ ʩʦ ʧʦʧʨʝʯʝʥʦʩʪ ʚʦ ʨʘʟʚʦʿʦʪ. ɺʦ ʦʩʥʦʚʥʦʪʦ ʫʯʠʣʠʰʪʝ ʜʠʨʝʢʪʦʨʦʪ 
ʬʦʨʤʠʨʘ: 1) ʫʯʠʣʠʰʝʥ ʠʥʢʣʫʟʠʚʝʥ ʪʠʤ, ʢʦʿ ʩʝ ʛʨʠʞʠ ʟʘ ʠʥʢʣʫʟʠʚʥʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʧʨʘʢʪʠʢʠ ʥʘ ʥʠʚʦ ʥʘ ʮʝʣʦʪʦ ʫʯʠʣʠʰʪʝ ʠ 2) 
ʠʥʢʣʫʟʠʚʝʥ ʪʠʤ ʟʘ ʫʯʝʥʠʢ ʢʦʿʰʪʦ ʨʘʙʦʪʠ ʧʦ ʠʥʜʠʚʠʜʫʘʣʝʥ ʦʙʨʘʟʦʚʝʥ ʧʣʘʥ ʠʣʠ ʧʦ ʤʦʜʠʬʠʮʠʨʘʥʘ ʥʘʩʪʘʚʥʘ ʧʨʦʛʨʘʤʘ. ʆʜ 
ʦʚʘʘ ʛʦʜʠʥʘ ʫʯʝʥʠʮʠʪʝ ʩʦ ʧʦʧʨʝʯʝʥʦʩʪʠ ʧʨʦʮʝʥʫʚʘʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʂʦʤʠʩʠʿʘʪʘ ʟʘ ʜʦʧʦʣʥʠʪʝʣʥʘʪʘ ʦʙʨʘʟʦʚʥʘ, ʟʜʨʘʚʩʪʚʝʥʘ 
ʠ ʩʦʮʠʿʘʣʥʘ ʧʦʜʜʨʰʢʘ ʙʘʟʠʨʘʥʘ ʥʘ ʄʝʺʫʥʘʨʦʜʥʘʪʘ ʢʣʘʩʠʬʠʢʘʮʠʿʘ ʥʘ ʬʫʥʢʮʠʦʥʠʨʘˁʝʪʦ (ʄʂʌ). ʋʯʝʥʠʮʠʪʝ ʦʜ ʧʦʩʝʙʥʠʪʝ 
ʫʯʠʣʠʰʪʘ ʠ ʧʘʨʘʣʝʣʢʠ ʢʦʠ ʜʦʙʠʚʘʘʪ ʧʨʝʧʦʨʘʢʘ ʟʘ ʩʣʝʜʝˁʝ ʥʘ ʨʝʜʦʚʥʘ ʥʘʩʪʘʚʘ, ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʫʯʝʙʥʘʪʘ 2019/2020 ʛʦʜʠʥʘ 
ʩʝ ʟʘʧʠʰʫʚʘʘʪ ʚʦ ʨʝʜʦʚʥʘ ʥʘʩʪʘʚʘ ʚʦ ʫʯʠʣʠʰʪʘʪʘ ʠ ʟʘ ʠʩʪʠʪʝ ʩʝ ʦʙʝʟʙʝʜʝʥʠ ʦʢʦʣʫ 300 ʦʙʨʘʟʦʚʥʠ ʠ ʣʠʯʥʠ ʘʩʠʩʪʝʥʪʠ. ɺʦ 
ʦʜʥʦʩ ʥʘ ʨʝʬʦʨʤʠʪʝ ʚʦ ʩʪʨʫʯʥʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʦʙʫʢʘ, ʦʜ ʫʯʝʙʥʘʪʘ 2019/2020 ʛʦʜʠʥʘ ʚʦ ʧʨʚʘ ʛʦʜʠʥʘ ʚʦ ʩʨʝʜʥʦʪʦ 
ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʚʦʚʝʜʝʥʠ ʩʝ ʥʦʚʠ ʤʦʜʫʣʘʨʥʦ ʜʠʟʘʿʥʠʨʘʥʠ ʥʘʩʪʘʚʥʠ ʧʨʦʛʨʘʤʠ ʚʦ ʩʠʪʝ 14 ʩʝʢʪʦʨʠʟʘ ʩʠʪʝ 52 
ʢʚʘʣʠʬʠʢʘʮʠʠ. ʅʘʩʪʘʚʥʠʪʝ ʧʨʦʛʨʘʤʠ ʩʝ ʠʟʨʘʙʦʪʝʥʠ ʚʦ ʩʦʨʘʙʦʪʢʘ ʩʦ ʙʠʟʥʠʩ ʟʘʝʜʥʠʮʘʪʘ ʠ ʩʝ ʠʟʨʘʟʝʥʠ ʩʦ ɽʂɺɽʊ ʢʨʝʜʠʪʠ ʠ 
ʩʦʜʨʞʘʪ ʨʝʟʫʣʪʘʪʠ ʦʜ ʫʯʝˁʝ.ʀʟʛʦʪʚʝʥʠ ʠ ʜʦʥʝʩʝʥʠ ʩʝ ʠ ʥʘʩʪʘʚʥʠʪʝ ʧʨʦʛʨʘʤʠ ʟʘ ʚʪʦʨʘ, ʪʨʝʪʘ ʠ ʯʝʪʚʨʪʘ ʛʦʜʠʥʘ ʚʦ ʩʨʝʜʥʦ 
ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ ʢʦʠ ˃ʝ ʩʝ ʧʨʠʤʝʥʫʚʘʘʪ ʩʫʢʮʝʩʠʚʥʦ. ʅʦʚʠʪʝ ʤʦʜʫʣʘʨʥʠ ʧʨʦʛʨʘʤʠ ʩʝ ʙʘʟʠʨʘʥʠ ʥʘ ʨʝʟʫʣʪʘʪʠ ʦʜ ʫʯʝˁʝ 
ʠ ʢʨʠʪʝʨʠʫʤʠ ʟʘ ʦʮʝʥʫʚʘˁʝ. ʄʦʜʫʣʘʨʥʠʪʝ ʥʘʩʪʘʚʥʠ ʧʣʘʥʦʚʠ ʠ ʧʨʦʛʨʘʤʠ ʠ ʚʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʫʯʝˁʝ ʧʨʝʢʫ ʨʘʙʦʪʘ ʚʦ 3-ʪʘ ʠ 
4-ʪʘ ʛʦʜʠʥʘ ʢʘʢʦ ʠʥʪʝʛʨʘʣʝʥ ʝʣʝʤʝʥʪ ʚʦ ʩʠʩʪʝʤʦʪ ʥʘ ʪʝʭʥʠʯʢʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʢʘʢʦ ʠʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ 
ʧʨʘʢʪʠʯʥʘʪʘ ʥʘʩʪʘʚʘ ʠ ʚʝʞʙʠ, ˃ʝ ʜʘʜʝ ʧʦʛʦʣʝʤʘ ʤʦʞʥʦʩʪ ʥʘ ʫʯʝʥʠʮʠʪʝ ʟʘ ʨʘʟʚʠʚʘˁʝ ʥʘ ʧʦʰʠʨʦʢʠ ʢʣʫʯʥʠ ʢʦʤʧʝʪʝʥʮʠʠ ʠ 
ʚʝʰʪʠʥʠ ʢʘʢʦ ʚʦ ʫʯʠʣʠʰʪʝ ʪʘʢʘ ʠ ʚʦ ʨʝʘʣʥʠ ʫʩʣʦʚʠ ʚʦ ʢʦʤʧʘʥʠʠʪʝ. ɺʦ ʥʘʩʦʢʘ ʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʨʝʬʦʨʤʠʨʘʥʦʪʦ ʩʨʝʜʥʦ 
ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ ʟʘʧʦʯʥʘʪ ʝ ʧʨʦʮʝʩ ʟʘ ʥʘʙʘʚʢʘ ʥʘ ʦʧʨʝʤʘ ʟʘ ʩʪʨʫʯʥʠʪʝ ʫʯʠʣʠʰʪʘ. ʊʨʝʪʘ ʛʦʜʠʥʘ ʧʦ ʨʝʜ ʩʝ ʩʧʨʦʚʝʜʫʚʘ 
ʠ ɻʨʘʥʪ ʧʨʦʛʨʘʤʘʪʘ ʟʘ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʩʦʨʘʙʦʪʢʘʪʘ ʤʝʺʫ ʫʯʠʣʠʰʪʘʪʘ ʠ ʙʠʟʥʠʩ ʟʘʝʜʥʠʮʘʪʘ. ʉʦ ʦʚʘʘ ɻʨʘʥʪ ʧʨʦʛʨʘʤʘ ʜʦʩʝʛʘ 
ʩʝ ʜʦʜʝʣʝʥʠʚʢʫʧʥʦ 42 ʛʨʘʥʪʘʠ ʜʦ ʢʨʘʿ ʥʘ ʧʨʦʝʢʪʦʪ ʩʦ ʦʙʫʢʘ ʙʠ ʙʠʣʝ ʦʧʬʘʪʝʥʠ ʦʢʦʣʫ 3600 ʫʯʝʥʠʮʠ ʠ 620 ʥʘʩʪʘʚʥʠʮʠ. ɺʦ 
ʫʯʝʙʥʘʪʘ 2019/2020 ʛʦʜʠʥʘ, ʜʫʘʣʥʦ ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ ʩʝ ʩʧʨʦʚʝʜʫʚʘ ʚʦ ʩʝʜʫʤ ʩʪʨʫʯʥʠ ʫʯʠʣʠʰʪʘ, ʟʘ ʪʨʠ ʧʨʦʬʠʣʘ. 
ʄʆʅ ʩʦ ʧʦʜʜʨʰʢʘ ʥʘ ɽʚʨʦʧʩʢʘʪʘ ʪʨʝʥʠʥʛ ʬʦʥʜʘʮʠʿʘ (ɽʊʌ) ʠʟʨʘʙʦʪʠ ʧʨʦʮʝʥʢʘ ʥʘ ʤʦʤʝʥʪʘʣʥʘʪʘ ʧʦʥʫʜʘ ʠ ʠʜʥʘʪʘ ʧʦʪʨʝʙʘ 
ʦʜ ʚʝʰʪʠʥʠ ʚʦ ʩʝʚʝʨʦʠʩʪʦʯʝʥ ʨʝʛʠʦʥ, ʿʫʛʦʟʘʧʘʜʝʥ ʨʝʛʠʦʥ ʠ ʧʦʣʦʰʢʠ ʨʝʛʠʦʥ ʠ ʩʝ ʧʦʜʛʦʪʚʠ ʜʦʢʫʤʝʥʪʦʪ Ăɺʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ 
ʈʝʛʠʦʥʘʣʥʠ ʮʝʥʪʨʠ ʟʘ ʉʆʆ ʚʦ ʈʉʄñ.ɺʦ ʪʝʢ ʝ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ɿʘʢʦʥ ʟʘ ʠʟʤʝʥʫʚʘˁʝ ʠ ʜʦʧʦʣʥʫʚʘˁʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʩʨʝʜʥʦ 
ʩʪʨʫʯʥʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʩʦ ʢʦʿ ʝ ʜʘʜʝʥ ʟʘʢʦʥʩʢʠ ʦʩʥʦʚ ʟʘ ʦʩʥʦʚʘˁʝ ʥʘ ʨʝʛʠʦʥʘʣʥʠʪʝ ʮʝʥʪʨʠ. ɺʦ ʪʝʢ ʝ ʠ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʥʦʚ 
ɿʘʢʦʥ ʟʘ ʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʚʦʟʨʘʩʥʠ ʚʦ ʥʘʩʦʢʘ ʥʘ ʫʩʦʛʣʘʩʫʚʘˁʝ ʩʦ ʄʈʂ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ ʚʘʣʠʜʘʮʠʿʘ ʥʘ 
ʥʝʬʦʨʤʘʣʥʦ ʠ ʠʥʬʦʨʤʘʣʥʦ ʫʯʝˁʝ.ɼʨʞʘʚʥʠʦʪ ʠʩʧʠʪʝʥ ʮʝʥʪʘʨ ʛʠ ʦʙʿʘʚʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʇʀʉɸ 2018, ʩʦʛʣʘʩʥʦ ʢʦʠ ʟʝʤʿʘʪʘ 
ʝ ʥʘ 62 ʤʝʩʪʦ ʧʦ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʧʨʠʨʦʜʥʠ ʥʘʫʢʠ, ʥʘ 66 ʤʝʩʪʦ ʧʦ ʯʠʪʘˁʝ ʠ ʥʘ 67 ʤʝʩʪʦ ʧʦ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʤʘʪʝʤʘʪʠʢʘ, ʦʜ 
79 ʜʨʞʘʚʠ ʠ ʝʢʦʥʦʤʠʠ ʢʦʠ ʫʯʝʩʪʚʫʚʘʣʝ.ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ ʝʜʥʘ ʦʜ ʟʝʤʿʠʪʝ ʩʦ ʥʘʿʛʦʣʝʤ ʥʘʧʨʝʜʦʢ ʧʦʤʝʺʫ 

ʜʚʝ ʪʝʩʪʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʩʦ ʥʘʿʚʠʩʦʢ ʩʢʦʢ. ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʫʩʣʦʚʠ: ɺʦ ʦʜʥʦʩ ʥʘ ʫʥʘʧʨʝʜʫʚʘˁʝ 

ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʫʩʣʦʚʠ ʥʘ ʫʯʠʣʠʰʪʘʪʘ, ʠʟʛʨʘʜʝʥ ʝ ʝʜʝʥ ʥʦʚ ʫʯʠʣʠʰʝʥ ʦʙʿʝʢʪ ʦʩʥʦʚʥʦ ʦʙʨʘʟʦʚʘʥʠʝ, ʘ ʚʦ ʪʝʢ ʝ 
ʠʟʛʨʘʜʙʘ ʥʘ ʜʚʝ ʥʦʚʠ ʦʩʥʦʚʥʠ ʫʯʠʣʠʰʪʘ.ɿʘʚʨʰʝʥʘ ʝ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘʪʘ ʥʘ 18 ʦʩʥʦʚʥʠ ʠ ʩʨʝʜʥʠ ʫʯʠʣʠʰʪʘ ʰʠʨʫʤ ʟʝʤʿʘʪʘ. 
ʀʟʛʨʘʜʝʥʠ ʩʝ 10, ʘ ʚʦ ʪʝʢ ʝ ʠʟʛʨʘʜʙʘ ʥʘ 15 ʥʦʚʠ ʫʯʠʣʠʰʥʠ ʩʧʦʨʪʩʢʠ ʩʘʣʠ. 

ɿʘʢʦʥʦʪ ʟʘ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ, ɿʘʢʦʥʦʪ ʟʘ ʩʦʮʠʿʘʣʥʘ ʩʠʛʫʨʥʦʩʪ ʟʘ ʩʪʘʨʠʪʝ ʣʠʮʘ ʠ ʠʟʤʝʥʠʪʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʟʘʰʪʠʪʘ ʥʘ 
ʜʝʮʘʪʘ ʚʣʝʛʦʘ ʚʦ ʩʠʣʘ ʚʦ ʤʘʿ 2019 ʛʦʜʠʥʘ. ʉʠʪʝ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ ʟʘ ʠʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʥʦʚʘʪʘ ʨʝʛʫʣʘʪʠʚʘ ʩʝ ʦʙʿʘʚʝʥʠ ʠ 
ʧʨʚʘʪʘ ʠʩʧʣʘʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʨʘʚʘ ʦʜ ʨʝʬʦʨʤʠʨʘʥʠʦʪ ʩʠʩʪʝʤ ʥʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʠ ʟʘʰʪʠʪʘʪʘ ʥʘ ʜʝʮʘʪʘ ʩʝ ʠʟʚʨʰʠ ʚʦ 
ʿʫʥʠ 2019 ʛʦʜʠʥʘ. ʉʦ ʥʦʚʠʦʪ ʀʙʣʧʦ ʠʙ ʪʧʯʡˀʙʤʦʙ ʠʙʱʫʡʫʙ ʩʝ ʚʦʚʝʜʝ ʛʘʨʘʥʪʠʨʘʥʘ ʤʠʥʠʤʘʣʥʘ ʧʦʤʦʰ ʠ ʩʝ ʦʚʦʟʤʦʞʠ 
ʟʘʿʘʢʥʘʪʘ ʘʢʪʠʚʘʮʠʿʘ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʥʘ ɻʄʇ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʪʨʫʜʦʪ. ʉʝ ʥʘʧʨʘʚʠ ʠʥʪʝʛʨʠʨʘˁʝ ʥʘ ʢʘʪʝʛʦʨʠʿʘʣʥʠʪʝ 
ʙʝʥʝʬʠʮʠʠ ʚʦ ʛʝʥʝʨʠʯʢʠ ʧʘʨʠʯʥʠ ʜʘʚʘˁʘ, ʩʦʛʣʘʩʥʦ ʦʩʥʦʚʦʪ ʥʘ ʢʦʨʠʩʪʝˁʝ ʠ ʩʝ ʦʚʦʟʤʦʞʠ ʢʦʤʙʠʥʠʨʘˁʝ ʥʘ ʧʨʘʚʘʪʘ ʥʘ 
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ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ ʚʨʟ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʦʜ ɼɿʉ 

 

ʧʘʨʠʯʥʘ ʧʦʤʦʰ. ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʘʪʘ ʧʦʩʪʘʧʢʘ ʟʘ ʩʪʝʢʥʫʚʘˁʝ ʩʦ ʧʨʘʚʘʪʘ ʥʘ ʧʘʨʠʯʥʘ ʧʦʤʦʰ ʩʝ ʧʦʝʜʥʦʩʪʘʚʠ. ʂʦʨʠʩʥʠʮʠʪʝ 
ʥʘ ʛʘʨʘʥʪʠʨʘʥʘ ʧʘʨʠʯʥʘ ʧʦʤʦʰ ʟʘ ʧʨʚ ʧʘʪ ʦʩʪʚʘʨʠʿʘ ʧʨʘʚʦ ʥʘ ʜʝʪʩʢʠ ʠ ʦʙʨʘʟʦʚʝʥ ʜʦʜʘʪʦʢ (ʟʘ ʦʩʥʦʚʥʦ ʠ ʩʨʝʜʥʦ 
ʦʙʨʘʟʦʚʘʥʠʝ), ʩʦ ʰʪʦ ʩʝ ʚʦʚʝʜʝ ʩʝʤʝʝʥʧʘʢʝʪ, ʦʜʥʦʩʥʦ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʠʨʦʤʘʰʪʠʿʘʪʘ ʥʘ 
ʤʘʪʝʨʠʿʘʣʥʦ ʥʝʦʙʝʟʙʝʜʝʥʠʪʝ ʜʦʤʘ˃ʠʥʩʪʚʘ. ʀʙʣʧʦʧʫ ʠʙ ʪʧʯʡˀʙʤʦʙ ʪʡʜʬʩʦʧʪʫ ʠʙ ʪʫʙʩʡʫʞ ʤʡʯʙ ʠʤʘ ʟʘ ʮʝʣ ʟʛʦʣʝʤʫʚʘˁʝ 
ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʜʘʚʘˁʘ ʟʘ ʦʚʘʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʛʨʘʺʘʥʠ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʧʨʦʮʝʥʪʦʪ ʥʘ ʩʠʨʦʤʘʰʪʠʿʘʪʘ ʢʘʿ 
ʩʪʘʨʠʪʝ ʣʠʮʘ ʥʘʜ 65 ʛʦʜʠʰʥʘ ʚʦʟʨʘʩʪ, ʢʦʠ ʥʝʤʦʞʘʪ ʜʘ ʦʙʝʟʙʝʜʘʪ ʩʨʝʜʩʪʚʘ ʟʘ ʝʛʟʠʩʪʝʥʮʠʿʘ ʧʦ ʜʨʫʛʠ ʦʩʥʦʚʠ. ʉʦ 
ʨʝʬʦʨʤʘʪʘ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʠʙʱʫʡʫʙʫʙ ʦʙ ʝʞʯʙʫʙ, ʩʝ ʦʚʦʟʤʦʞʠ ʧʦʣʝʩʝʥ ʧʨʠʩʪʘʧ ʜʦ ʜʝʪʩʢʠ ʜʦʜʘʪʦʢ, ʥʘ ʥʘʯʠʥ ʰʪʦ ʧʨʘʚʦʪʦ 
˃ʝ ʤʦʞʝ ʜʘ ʛʦ ʦʩʪʚʘʨʘʪ ʩʝʤʝʿʩʪʚʘ ʩʦ ʜʝʮʘ ʢʦʠ ʠʤʘʘʪ ʥʠʩʢʠ ʧʨʠʭʦʜʠ ʠ ʢʦʠ ʚʦ ʩʝʤʝʿʩʪʚʦʪʦ ʥʝ ʤʦʨʘ ʜʘ ʠʤʘ ʚʨʘʙʦʪʝʥ ʯʣʝʥ, 
ʫʩʣʦʚ ʢʦʿ ʙʝʰʝ ʢʣʫʯʝʥ ʚʦ ʦʩʪʚʘʨʫʚʘˁʝʪʦ ʥʘ ʧʨʘʚʦʪʦ ʥʘ ʜʝʪʩʢʠ ʜʦʜʘʪʦʢ. ʉʝ ʚʦʚʝʜʝ ʥʦʚʦ ʧʨʘʚʦ - ʜʦʜʘʪʦʢ ʟʘʦʙʨʘʟʦʚʘʥʠʝʟʘ 
ʜʝʮʘ ʢʦʠ ʨʝʜʦʚʥʦ ʧʦʩʝʪʫʚʘʘʪ ʥʘʩʪʘʚʘ ʚʦ ʦʩʥʦʚʥʦ ʠ ʩʨʝʜʥʦ ʫʯʠʣʠʰʪʝ, ʟʘʨʘʜʠ ʧʦʜʜʨʰʢʘ ʥʘ ʨʦʜʠʪʝʣʠʪʝ ʚʦ ʧʦʜʤʠʨʫʚʘˁʝʪʦ 
ʥʘ ʫʯʠʣʠʰʥʠʪʝ ʪʨʦʰʦʮʠ, ʠ ʪʦʘ ʟʘ ʜʦʤʘ˃ʠʥʩʪʚʘ ʩʦ ʥʠʩʢʠ ʧʨʠʤʘˁʘ ʢʘʢʦ ʠ ʟʘ ʢʦʨʠʩʥʠʮʠ ʥʘ ɻʄʇ. ɺʦʝʜʥʦ ʝʜʥʦʢʨʘʪʥʘʪʘ 
ʧʘʨʠʯʥʘ ʧʦʤʦʰ ʟʘ ʥʦʚʦʨʦʜʝʥʯʝ ʢʘʢʦ ʧʨʘʚʦ ʩʝ ʦʚʦʟʤʦʞʠ ʧʦʢʨʘʿ ʟʘ ʧʨʚʦ ʜʝʪʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʠ ʟʘ ʚʪʦʨʦ ʜʝʪʝ. ɺʦ ʥʘʩʦʢʘ ʥʘ 
ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʞʠʚʦʪʦʪ ʠ ʧʦʛʦʣʝʤʘ ʩʦʮʠʿʘʣʥʦ ʚʢʣʫʯʫʚʘˁʝ ʥʘ ʣʠʮʘʪʘ ʩʦ ʧʦʨʝʯʝʥʦʩʪ ʢʘʢʦ ʧʘʨʠʯʥʠ ʧʨʘʚʘ ʩʝ ʧʨʦʰʠʨʫʚʘ 
ʧʨʘʚʦʪʦ ʥʘ ʥʘʜʦʤʝʩʪʦʢ ʟʘʨʘʜʠ ʧʦʧʨʝʯʝʥʦʩʪ ʟʘ ʣʠʮʘ ʩʦ ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʧʦʧʨʝʯʝʥʦʩʪ ʠ ʩʝ ʦʚʦʟʤʦʞʫʚʘ ʢʦʨʠʩʪʝˁʝʪʦ ʥʘ 
ʧʨʘʚʦʪʦ ʟʘ ʨʦʜʠʪʝʣʠʪʝ ʢʦʠ ʩʝ ʛʨʠʞʝʣʝ ʟʘ ʩʚʦʝʪʦ ʜʝʪʝ ʩʦ ʧʦʧʨʝʯʝʥʦʩʪ ʠ ʥʝ ʛʦ ʩʤʝʩʪʠʣʝ ʚʦ ʩʦʮʠʿʘʣʥʘ ʫʩʪʘʥʦʚʘ, ʜʘ ʩʝ 
ʩʪʝʢʥʘʪ ʩʦ ʧʘʨʠʯʥʦ ʧʨʘʚʦ ʥʘ ʚʦʟʨʘʩʪ ʟʘ ʧʝʥʟʠʦʥʠʨʘˁʝ, ʧʦʨʘʜʠ ʪʦʘ ʰʪʦ ʥʝ ʩʝ ʩʪʝʢʥʘʣʝ ʩʦ ʧʝʥʟʠʿʘ ʧʦ ʜʨʫʛ ʦʩʥʦʚ. ɼʦʥʝʩʝʥ 
ʝ ʇʨʘʚʠʣʥʠʢ ʟʘ ʥʘʯʠʥʦʪ ʠ ʦʙʝʤʦʪ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ ʫʩʣʫʛʠ, ʥʦʨʤʘʪʠʚʠʪʝ ʠ ʩʪʘʥʜʘʨʜʠʪʝ ʟʘ ʜʘʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʠ ʫʩʣʫʛʠ. 
ʎʝʥʠʪʝ ʥʘ ʫʩʣʫʛʠʪʝ ʦʜ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʩʦ ʦʜʣʫʢʘ ˃ʝ ʛʠ ʫʪʚʨʜʫʚʘ ʤʠʥʠʩʪʝʨʦʪ, ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ 
ʬʦʨʤʠʨʘˁʝ ʥʘ ʮʝʥʠʪʝ ʥʘ ʫʩʣʫʛʠʪʝ ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʩʪʘʥʜʘʨʜʠʪʝ ʠ ʥʦʨʤʘʪʠʚʠʪʝ ʟʘ ʜʘʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʫʩʣʫʛʘ. 

3. ʅʙʣʩʧʞʣʧʦʧʥʪʣʙ ʩʙʥʣʙ 

3.1. ʇʦʩʣʝʜʥʠ ʝʢʦʥʦʤʩʢʠ ʜʚʠʞʝˁʘ 

ʅʞʻʬʦʙʩʧʝʦʧ ʞʣʧʦʧʥʪʣʧ ʧʣʩʬʟʬʛʙ˂ʞ3. 
ɻʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʩʢʘ ʘʢʪʠʚʥʦʩʪ ʨʘʩʪʝʰʝ ʩʦ 
ʧʦʩʣʘʙ ʠʥʪʝʥʟʠʪʝʪ ʚʦ ʧʨʚʦʪʦ ʧʦʣʫʛʦʜʠʝ ʦʜ 2019 
ʛʦʜʠʥʘ. ʈʘʩʪʦʪ ʥʘ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʝ 
ʟʥʘʯʠʪʝʣʥʦ ʟʘʙʘʚʝʥ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ, ʘ ʟʛʦʣʝʤʝʥʠʪʝ 
ʪʨʛʦʚʩʢʠ ʠ ʛʝʦʧʦʣʠʪʠʯʢʠ ʪʝʥʟʠʠ, ʢʦʠʰʪʦ ʿʘ ʟʛʦʣʝʤʠʿʘ 
ʥʝʠʟʚʝʩʥʦʩʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʛʣʦʙʘʣʥʠʦʪ ʪʨʛʦʚʩʢʠ 
ʩʠʩʪʝʤ ʠ ʚʦʦʧʰʪʦ ʥʘ ʤʝʺʫʥʘʨʦʜʥʘʪʘ ʩʦʨʘʙʦʪʢʘ, 
ʠʤʘʘ ʥʝʛʘʪʠʚʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʛʣʦʙʘʣʥʘʪʘ ʪʨʛʦʚʠʿʘ, 
ʥʦ ʠ ʚʨʟʜʦʚʝʨʙʘʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʠ ʥʠʚʥʠʪʝ 
ʦʜʣʫʢʠ. ʇʨʠʪʦʘ, ʧʦʤʝʩʪʫʚʘˁʘʪʘ ʢʦʥ ʟʛʦʣʝʤʝʥʘ 
ʧʨʠʩʧʦʩʦʙʣʠʚʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ, ʧʨʝʜ ʩʝ ʦʜ 
ʩʪʨʘʥʘ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ ʥʘ ʉɸɼ ʧʨʝʢʫ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʦʩʥʦʚʥʘʪʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʚʦ ʿʫʣʠ ʠ ʩʝʧʪʝʤʚʨʠ, ʢʘʢʦ ʠ ʦʜ ɽʚʨʦʧʩʢʘʪʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʢʦʿʘ ʿʘ 
ʥʘʤʘʣʠ ʜʝʧʦʟʠʪʥʘʪʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ, ʥʦ ʠ ʥʘʿʘʚʠ ʧʦʚʪʦʨʥʦ ʟʘʧʦʯʥʫʚʘˁʝ ʥʘ ʧʨʦʛʨʘʤʘʪʘ ʟʘ ʢʚʘʥʪʠʪʘʪʠʚʥʦ 
ʦʣʝʩʥʫʚʘˁʝ, ʚʦ ʯʠʠ ʨʘʤʢʠ ˃ʝ ʩʝ ʦʪʢʫʧʫʚʘʘʪ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ, ʚʣʠʿʘʝ ʢʦʥ ʫʙʣʘʞʫʚʘˁʝ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʪʨʛʦʚʩʢʠʪʝ 
ʠ ʛʝʦʧʦʣʠʪʠʯʢʠ ʪʝʥʟʠʠ ʚʨʟ ʬʠʥʘʥʩʠʩʢʠʦʪ ʧʘʟʘʨ ʠ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ. 

ʈʘʩʪʦʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʚʦ 2019 ʛʦʜʠʥʘ ʝ 
ʧʨʦʝʢʪʠʨʘʥ ʥʘ 3,0%, ʘ ʚʦ ʥʘʨʝʜʥʠʪʝ ʛʦʜʠʥʠ ʩʝ 
ʧʨʝʜʚʠʜʫʚʘ ʦʜʨʝʜʝʥʦ ʟʘʙʨʟʫʚʘˁʝ, ʪʘʢʘ ʰʪʦ ʚʦ 
2020 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʨʘʩʪ ʦʜ 3,4%, ʘ ʟʘ 2021 ʠ 
2022 ʛʦʜʠʥʘ ʝ ʧʨʦʝʢʪʠʨʘʥ ʨʘʩʪ ʦʜ 3,6%. ɺʦ ɽʋ, 
ʨʘʩʪʦʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʩʝ ʦʯʝʢʫʚʘ ʜʘ 
ʟʘʙʘʚʠ ʚʦ 2019 ʛʦʜʠʥʘ ʠ ʝ ʧʨʦʝʢʪʠʨʘʥ ʥʘ 1,5%, ʘ ʚʦ 
ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ʩʝ ʧʨʝʜʚʠʜʫʚʘ 
ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʦʜ 1,6%. ɻʝʨʤʘʥʠʿʘ, ʢʘʢʦ 
ʥʘʿʟʥʘʯʘʝʥ ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨ ʥʘ ʟʝʤʿʘʪʘ, ʚʦ 2019 
ʛʦʜʠʥʘ ʙʝʰʝ ʩʠʣʥʦ ʧʦʛʦʜʝʥʘ ʦʜ ʟʥʘʯʠʪʝʣʥʦʪʦ 
ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʥʘ 
ʘʚʪʦʤʦʙʠʣʠ, ʩʦ ʰʪʦ ʨʘʩʪʦʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ 
ʘʢʪʠʚʥʦʩʪ ʚʦ 2019 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 

                                                            
3ʄʝʺʫʥʘʨʦʜʝʥ ʤʦʥʝʪʘʨʝʥ ʬʦʥʜ Ăʉʚʝʪʩʢʠ ʝʢʦʥʦʤʩʢʠ ʧʨʝʛʣʝʜñ,ʦʢʪʦʤʚʨʠ 2019 ʛʦʜʠʥʘ. 
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ɼʩʙʭʡʣʧʦ 3.3. ʊʫʩʬʣʫʬʩʙ ʦʙ ʩʙʪʫʧʫ ʦʙ ʡʠʛʩʱʞʦʡ ʜʩʙʝʞʟʦʡ 
ʩʙʚʧʫʡ(ʨʩʡʝʧʦʞʪ ʛʧ ʩʙʪʫ, ʨ.ʨ.) 
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ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ ʚʨʟ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʦʜ ɼɿʉ 
 

ɼʩʙʭʡʣʧʦ 3.4. ɼʧʝʡʱʞʦ ʩʙʪʫ ʦʙ ʡʦʝʬʪʫʩʡʪʣʧʫʧ 
ʨʩʧʡʠʛʧʝʪʫʛʧ (ʛʧ %) 

 
ʀʟʚʦʨ: ɼʨʞʘʚʝʥ ʟʘʚʦʜ ʟʘ ʩʪʘʪʠʩʪʠʢʘ 
 

0,5%, ʘ ʚʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʧʦʩʠʣʝʥ ʨʘʩʪ, ʧʨʦʝʢʪʠʨʘʥ ʥʘ 1,3% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ, 
ʥʦ ʩʝʧʘʢ ʝ ʥʘ ʧʦʥʠʩʢʦ ʥʠʚʦ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʝʪʭʦʜʥʠʪʝ ʧʨʦʝʢʮʠʠ. 

ʈʠʟʠʮʠʪʝ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʨʘʩʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʩʝ ʥʘʜʦʣʥʠ. ʇʦʥʘʪʘʤʦʰʥʘ 
ʝʩʢʘʣʘʮʠʿʘ ʥʘ ʪʨʛʦʚʩʢʠʪʝ ʪʝʥʟʠʠ ʧʨʠʜʨʫʞʝʥʘ ʪʧ ʟʛʦʣʝʤʝʥʘ ʥʝʠʟʚʝʩʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʧʦʣʠʪʠʢʠ, ʢʘʢʦ ʠ 
ʟʛʦʣʝʤʝʥʠʪʝ ʛʝʦʧʦʣʠʪʠʯʢʠ ʪʝʥʟʠʠ ʙʠ ʤʦʞʝʣʝ ʥʝʧʦʚʦʣʥʦ ʜʘ ʚʣʠʿʘʘʪ ʚʨʟ ʛʣʦʙʘʣʥʘʪʘ ʪʨʛʦʚʠʿʘ, ʠʥʚʝʩʪʠʮʠʠʪʝ ʠ 
ʩʦʦʜʚʝʪʥʦ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ. 

ʈʧʪʤʞʝʦʡ ʞʣʧʦʧʥʪʣʡ ʝʛʡʟʞ˂ʙ ʛʧ ʉʞʨʬʚʤʡʣʙ ʊʞʛʞʩʦʙ ʅʙʣʞʝʧʦʡˀʙ 

ɺʩʬʫʧ-ʝʧʥʙʱʞʦ ʨʩʧʡʠʛʧʝ. ɺʦ ʦʜʥʦʩ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ 
ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʠʟʥʝʩʫʚʘ 3,6% ʠ ʝ ʥʘ ʰʠʨʦʢʘ ʦʩʥʦʚʘ. ɻʨʘʜʝʞʥʘʪʘ ʜʝʿʥʦʩʪ ʟʘʙʝʣʝʞʘ ʨʝʘʣʝʥ ʨʘʩʪ ʦʜ 5,6%, ʢʦʿ 
ʩʦʛʣʘʩʥʦ ʚʠʩʦʢʦʬʨʝʢʚʝʥʪʥʠʪʝ ʧʦʜʘʪʦʮʠ ʝ ʨʝʟʫʣʪʘʪ ʥʘ ʠʟʚʨʰʝʥʠʪʝ ʛʨʘʜʝʞʥʠ ʨʘʙʦʪʠ ʠ ʚʦ ʜʝʣʦʪ ʥʘ ʚʠʩʦʢʦʛʨʘʜʙʘ ʠ 
ʚʦ ʩʝʛʤʝʥʪʦʪ ʥʘ ʥʠʩʢʦʛʨʘʜʙʘ, ʦʜʥʦʩʥʦ ʠʟʛʨʘʜʙʘ ʥʘ ʧʘʪʠʰʪʘ. 

ʀʥʜʫʩʪʨʠʩʢʘʪʘ ʜʝʿʥʦʩʪ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʟʘʙʝʣʝʞʘ, ʠʩʪʦ ʪʘʢʘ, ʨʘʩʪ ʦʜ 5,6% ʥʘ ʨʝʘʣʥʘ ʦʩʥʦʚʘ. ʉʦʛʣʘʩʥʦ ʤʝʩʝʯʥʠʪʝ 
ʧʦʜʘʪʦʮʠ ʟʘ ʠʥʜʫʩʪʨʠʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʚʦ 
ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ-ʩʝʧʪʝʤʚʨʠ ʧʦʚʦʣʥʠ ʜʚʠʞʝˁʘ ʩʝ 
ʟʘʙʝʣʝʞʘʥʠ ʢʘʿ ʪʨʠʪʝ ʩʝʢʪʦʨʠ, ʦʜʥʦʩʥʦ ʢʘʿ 
ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʨʫʜʘʨʩʪʚʦʪʦ ʠ 
ʩʥʘʙʜʫʚʘˁʝʪʦ ʩʦ ʝʥʝʨʛʠʿʘ. ɺʦ ʨʘʤʢʠ ʥʘ 
ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʧʦʟʥʘʯʠʪʝʣʝʥ 
ʧʨʠʜʦʥʝʩ ʚʨʟ ʨʘʩʪʦʪ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʠʤʘʘ 
ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʤʦʪʦʨʥʠ ʚʦʟʠʣʘ, ʤʘʰʠʥʠ, ʫʨʝʜʠ 
ʠ ʝʣʝʢʪʨʠʯʥʘ ʦʧʨʝʤʘ, ʦʜʥʦʩʥʦ ʜʝʿʥʦʩʪʠʪʝ ʢʘʜʝ ʰʪʦ 
ʩʝ ʘʢʪʠʚʥʠ ʧʦʛʦʣʝʤʠʪʝ ʩʪʨʘʥʩʢʠ ʠʥʜʫʩʪʨʠʩʢʠ 
ʢʘʧʘʮʠʪʝʪʠ, ʠ ʚʦ ʢʦʠ ʩʝ ʩʦʟʜʘʚʘ ʧʨʠʙʣʠʞʥʦ ʝʜʥʘ 
ʯʝʪʚʨʪʠʥʘ ʦʜ ʠʥʜʫʩʪʨʠʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ. ʉʦʣʠʜʝʥ 
ʧʨʠʜʦʥʝʩ ʚʨʟ ʨʘʩʪʦʪ ʠʤʘʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ 
ʧʠʿʘʣʘʮʠ, ʥʘ ʪʝʢʩʪʠʣ, ʥʘ ʬʘʨʤʘʮʝʚʪʩʢʠ ʧʨʦʠʟʚʦʜʠ ʠ 
ʧʨʝʧʘʨʘʪʠ ʠʪʥ. 
ɺʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ, ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘʙʝʣʝʞʘ ʨʝʘʣʝʥ ʨʘʩʪ ʦʜ 2,2%, ʰʪʦ ʚʦ ʥʘʿʛʦʣʝʤ ʜʝʣ ʩʝ ʜʦʣʞʠ ʥʘ 
ʟʛʦʣʝʤʝʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ ʪʨʛʦʚʩʢʘʪʘ, ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʠ ʫʛʦʩʪʠʪʝʣʩʢʘʪʘ ʜʝʿʥʦʩʪ. ʈʘʩʪʦʪ ʥʘ ʪʨʛʦʚʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ 
ʦʚʦʿ ʧʝʨʠʦʜ, ʩʦʛʣʘʩʥʦ ʚʠʩʦʢʦʬʨʝʢʚʝʥʪʥʠʪʝ 
ʧʦʜʘʪʦʮʠ, ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʧʦʚʦʣʥʠʪʝ ʜʚʠʞʝˁʘ ʚʦ 
ʩʠʪʝ ʪʨʠ ʩʝʛʤʝʥʪʠ, ʦʜʥʦʩʥʦ ʪʨʛʦʚʠʿʘʪʘ ʥʘ ʤʘʣʦ, 
ʪʨʛʦʚʠʿʘʪʘ ʥʘ ʛʦʣʝʤʦ ʠ ʪʨʛʦʚʠʿʘʪʘ ʩʦ ʤʦʪʦʨʥʠ 
ʚʦʟʠʣʘ. ɿʝʤʿʦʜʝʣʩʪʚʦʪʦ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ 
ʟʘʙʝʣʝʞʘ ʨʘʩʪ ʦʜ 4,2% ʥʘ ʨʝʘʣʥʘ ʦʩʥʦʚʘ. 

ɻʣʝʜʘʥʦ ʩʧʦʨʝʜ ʨʘʩʭʦʜʥʘʪʘ ʩʪʨʘʥʘ, ʨʘʩʪʦʪ ʥʘ 
ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʝ 
ʨʝʟʫʣʪʘʪ ʥʘ ʨʘʩʪʦʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ, ʧʨʠ 
ʨʘʩʪ ʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʠ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ, 
ʜʦʜʝʢʘ ʥʝʪʦ-ʠʟʚʦʟʦʪ ʠʤʘʰʝ ʥʝʛʘʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʚʨʟ 
ʨʘʩʪʦʪ, ʧʦʩʝʙʥʦ ʚʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ (ʛʨʘʬʠʢʦʥ 3.5). 

ʇʦʪʨʦʰʫʚʘʯʢʘʪʘ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʟʘʙʝʣʝʞʘ ʨʝʘʣʝʥ 
ʨʘʩʪ ʦʜ 3,8%, ʩʦ ʰʪʦ ʧʨʦʜʦʣʞʠ ʟʥʘʯʠʪʝʣʥʦ ʜʘ ʿʘ 
ʧʦʜʜʨʞʫʚʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ, ʧʨʠ ʩʦʩʪʦʿʙʘ ʥʘ ʧʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʠ ʦʜ ʧʨʠʚʘʪʥʘʪʘ ʠ ʦʜ ʿʘʚʥʘʪʘ 
ʧʦʪʨʦʰʫʚʘʯʢʘ. ʈʘʩʪʦʪ ʥʘ ʧʨʠʚʘʪʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʜʦʩʪʠʛʥʘ 3,9%, ʰʪʦ ʚʦ ʥʘʿʛʦʣʝʤ ʜʝʣ ʩʝ ʜʦʣʞʠ ʥʘ ʧʦʨʘʩʪʦʪ ʥʘ 
ʨʘʩʧʦʣʦʞʣʠʚʠʦʪ ʜʦʭʦʜ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʛʦʣʝʤʝʥʠ ʧʣʘʪʠ ʠ ʨʘʩʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʘ 
ʙʝʰʝ ʧʦʜʜʨʞʘʥʘ ʠ ʦʜ ʟʛʦʣʝʤʝʥʦʪʦ ʢʨʝʜʠʪʠʨʘˁʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ. ɱʘʚʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʟʘʙʝʣʝʞʘ ʨʘʩʪ ʦʜ 3,5% 
ʥʘ ʨʝʘʣʥʘ ʦʩʥʦʚʘ, ʢʦʿ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʟʛʦʣʝʤʝʥʠʪʝ ʨʘʩʭʦʜʠ ʟʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʠ ʟʘ ʧʣʘʪʠ ʠ ʥʘʜʦʤʝʩʪʦʮʠ.  
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ɼʩʙʭʡʣʧʦ 3.5. ʉʙʪʮʧʝʦʙ ʪʫʩʬʣʫʬʩʙ ʦʙ ʞʣʧʦʧʥʪʣʡʧʫ ʩʙʪʫ 
(ʨʩʡʝʧʦʞʪ ʛʧ ʩʙʪʫ, ʨ.ʨ.) 

 
ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ ʚʨʟ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʦʜ ɼɿʉ 

 

ɼʩʙʭʡʣʧʦ 3.6. ɺʩʧˀ ʦʙ ʛʩʙʚʧʫʞʦʡ ʡ ʪʫʙʨʣʙ ʦʙ 
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ʀʟʚʦʨ: ɼʨʞʘʚʝʥ ʟʘʚʦʜ ʟʘ ʩʪʘʪʠʩʪʠʢʘ 
 

ɹʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʝ ʟʛʦʣʝʤʝʥʠ ʟʘ 4,3%, ʚʦ 
ʥʘʿʛʦʣʝʤ ʜʝʣ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ 
ʛʨʘʜʝʞʥʠ ʨʘʙʦʪʠ, ʘ ʚʦ ʦʜʨʝʜʝʥʘ ʤʝʨʘ ʠ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʤʘʰʠʥʠ ʠ ʦʧʨʝʤʘ ʚʦ ʫʩʣʦʚʠ ʥʘ 
ʨʘʩʪ ʥʘ ʫʚʦʟʦʪ ʥʘ ʢʘʧʠʪʘʣʥʠ ʧʨʦʠʟʚʦʜʠ. ɿʘʩʠʣʝʥʘʪʘ 
ʠʥʚʝʩʪʠʮʠʩʢʘ ʘʢʪʠʚʥʦʩʪ ʝ ʧʦʜʜʨʞʘʥʘ ʠ ʧʨʝʢʫ 
ʨʘʩʪʦʪ ʥʘ ʜʦʣʛʦʨʦʯʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʥʘ 
ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ. 

ʀʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ 
ʟʘʙʝʣʝʞʘ ʨʘʩʪ ʦʜ 12,2% ʥʘ ʨʝʘʣʥʘ ʦʩʥʦʚʘ, ʰʪʦ ʝ 
ʛʣʘʚʥʦ ʦʜʨʘʟ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʢʘʧʘʮʠʪʝʪʠʪʝ ʚʦ 
ʩʣʦʙʦʜʥʠʪʝ ʝʢʦʥʦʤʩʢʠ ʟʦʥʠ, ʦʜʥʦʩʥʦ ʠʟʚʦʟʦʪ ʥʘ 
ʤʘʰʠʥʠ, ʪʨʘʥʩʧʦʨʪʥʠ ʫʨʝʜʠ ʠ ʭʝʤʠʩʢʠ ʧʨʦʠʟʚʦʜʠ, 
ʧʦʜʜʨʞʘʥ ʠ ʦʜ ʩʦʣʠʜʥʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ ʥʘ ʜʝʣ ʦʜ 

ʦʩʪʘʥʘʪʠʪʝ ʠʟʚʦʟʥʠ ʩʝʛʤʝʥʪʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʝʭʨʘʥʙʝʥʘʪʘ ʠ ʤʝʪʘʣʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ. ʋʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ 
ʟʘʙʝʣʝʞʘ ʨʝʘʣʝʥ ʨʘʩʪ ʦʜ 11,6%, ʧʨʠʜʚʠʞʝʥ ʦʜ ʫʚʦʟʦʪ ʥʘ ʠʥʪʝʨʤʝʜʠʿʘʨʥʠ ʠ ʢʘʧʠʪʘʣʥʠ ʧʨʦʠʟʚʦʜʠ, ʚʦ ʫʩʣʦʚʠ ʥʘ 
ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʠ ʥʘ ʠʟʚʦʟʦʪ. 

ʈʩʧʯʞʦʙ ʠʙ 2019 ʜʧʝʡʦʙ. ʇʦʟʠʪʠʚʥʠʪʝ ʧʦʤʝʩʪʫʚʘˁʘ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ ʠʟʨʘʟʝʥʠ ʧʨʝʢʫ 
ʧʦʠʥʪʝʥʟʠʚʝʥ ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ, ʩʠʣʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ, ʢʦʥʪʠʥʫʠʨʘʥ 
ʩʠʣʝʥ ʨʘʩʪ ʥʘ ʠʟʚʦʟʥʘʪʘ ʘʢʪʠʚʥʦʩʪ, ʟʘʩʠʣʝʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ, ʨʘʩʪ ʥʘ ʘʢʪʠʚʥʦʩʪʘ ʚʦ 
ʛʨʘʜʝʞʥʠʰʪʚʦʪʦ ʠ ʠʥʜʫʩʪʨʠʿʘʪʘ, ʩʝ ʚʦ ʥʘʩʦʢʘ ʥʘ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʟʘ 2019 ʛʦʜʠʥʘ ʦʜ 

3,5%.  

ʈʙʠʙʩ ʦʙ ʫʩʬʝ. ʇʦʟʠʪʠʚʥʠʪʝ ʜʚʠʞʝˁʘ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 
ʪʨʫʜʦʪ ʧʨʦʜʦʣʞʠʿʘ ʚʦ 2019 ʛʦʜʠʥʘ, ʠ ʪʦʘ ʩʦ ʥʝʰʪʦ 
ʧʦʩʠʣʥʘ ʜʠʥʘʤʠʢʘ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. 
ʉʧʦʨʝʜ ɸʥʢʝʪʘʪʘ ʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ, ʧʨʦʩʝʯʥʠʦʪ ʙʨʦʿ 
ʥʘ ʚʨʘʙʦʪʝʥʠ ʣʠʮʘ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʦʜ 2019 
ʛʦʜʠʥʘ ʝ ʟʛʦʣʝʤʝʥ ʟʘ 5,2%, ʦʜʥʦʩʥʦ ʟʘ 39,6 ʠʣʿʘʜʠ 
ʣʠʮʘ ʚʦ ʦʜʥʦʩ ʥʘ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ, ʧʨʠ 
ʰʪʦ ʚʨʘʙʦʪʝʥʦʩʪʘ ʝ ʥʘʿʤʥʦʛʫ ʟʛʦʣʝʤʝʥʘ ʚʦ 
ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʦʜʥʦʩʥʦ ʪʘʘ ʠʤʘ 
ʘʧʩʦʨʙʠʨʘʥʦ 18,7% ʦʜ ʥʦʚʦʩʦʟʜʘʜʝʥʠʪʝ ʨʘʙʦʪʥʠ 
ʤʝʩʪʘ. ʇʦʨʘʩʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʠʤʘ ʠ ʚʦ ʫʩʣʫʞʥʠʪʝ 
ʜʝʿʥʦʩʪʠ ʠ ʚʦ ʛʨʘʜʝʞʥʠʦʪ ʩʝʢʪʦʨ. ʉʪʘʧʢʘʪʘ ʥʘ 
ʚʨʘʙʦʪʝʥʦʩʪ ʜʦʩʪʠʛʥʘ 47,4% ʚʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 

2019 ʛʦʜʠʥʘ, ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʟʛʦʣʝʤʫʚʘˁʝ ʦʜ 2,3 ʧʨʦʮʝʥʪʥʠ ʧʦʝʥʠ ʚʦ ʦʜʥʦʩ ʥʘ ʠʩʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2018 ʛʦʜʠʥʘ. 
ʈʘʩʪʦʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʝ ʧʨʠʜʨʫʞʝʥ ʩʦ ʧʘʜ ʥʘ ʙʨʦʿʦʪ ʥʘ ʥʝʚʨʘʙʦʪʝʥʠ, ʩʦ ʰʪʦ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ 
ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʩʝ ʥʘʤʘʣʠ ʥʘ 17,1%, ʦʜʥʦʩʥʦ ʟʘ 3,7 ʧʨʦʮʝʥʪʥʠ ʧʦʝʥʠ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʠʩʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2018 
ʛʦʜʠʥʘ. ʇʘʜ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʠʤʘ ʢʘʿ ʩʠʪʝ ʚʦʟʨʘʩʥʠ ʛʨʫʧʠ. ɸʢʪʠʚʥʦʪʦ ʥʘʩʝʣʝʥʠʝ ʚʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ 

ʦʜ 2019 ʛʦʜʠʥʘ ʧʨʝʪʩʪʘʚʫʚʘ 57,2% ʦʜ 
ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʪʦ ʥʘʩʝʣʝʥʠʝ. 

ʇʨʦʩʝʯʥʘʪʘ ʤʝʩʝʯʥʘ ʥʝʪʦ-ʧʣʘʪʘ ʚʦ ʧʝʨʠʦʜʦʪ 
ʿʘʥʫʘʨʠ-ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʝ ʧʦʚʠʩʦʢʘ ʟʘ 3,7% 
ʥʘ ʥʦʤʠʥʘʣʥʘ ʦʩʥʦʚʘ ʠ ʟʘ 2,7% ʥʘ ʨʝʘʣʥʘ ʦʩʥʦʚʘ, 
ʰʪʦ ʩʝ ʜʦʣʞʠ ʥʘ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʧʣʘʪʠʪʝ ʢʘʿ 
ʧʦʚʝ˃ʝ ʜʝʿʥʦʩʪʠ. ʊʘʢʘ, ʥʘ ʥʦʤʠʥʘʣʥʘ ʦʩʥʦʚʘ ʚʦ 
ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʧʣʘʪʠʪʝ ʩʝ ʟʛʦʣʝʤʝʥʠ 
ʟʘ 4,6%, ʚʦ ʛʨʘʜʝʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘ 5,9%, ʚʦ 
ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʜʝʿʥʦʩʪ ʟʘ 8,1%, ʚʦ ʠʥʬʦʨʤʘʮʠʩʢʦ-
ʢʦʤʫʥʠʢʘʮʠʩʢʘʪʘ ʜʝʿʥʦʩʪ ʟʘ 3,2%, ʚʦ ʦʙʨʘʟʦʚʘʥʠʝʪʦ 
ʟʘ 4,7%, ʚʦ ʟʜʨʘʚʩʪʚʦʪʦ ʠ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ ʟʘ 
9,9% ʠʪʥ. 
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ʋʙʚʞʤʙ 3.1. ɺʡʤʙʦʪ ʦʙ ʨʤʙ˄ʙ˂ʙ 

 

ɼʩʙʭʡʣʧʦ 3.8. ʁʦʭʤʙʯʡˀʙ (ʜʧʝʡʱʦʡ ʨʩʧʥʞʦʡ, ʛʧ %) 
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ʀʟʚʦʨ: ɼʨʞʘʚʝʥ ʟʘʚʦʜ ʟʘ ʩʪʘʪʠʩʪʠʢʘ 

ʆʙʝʛʧʩʞʱʞʦ ʪʞʣʫʧʩ. ɼʚʠʞʝˁʘʪʘ ʚʦ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʥʘ ʙʠʣʘʥʩʦʪ ʥʘ ʧʣʘ˃ʘˁʘ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʦʜ 2019 
ʛʦʜʠʥʘ ʫʧʘʪʫʚʘʘʪ ʥʘ ʤʘʣ ʜʝʬʠʮʠʪ, ʧʨʠ ʥʘʪʘʤʦʰʥʠ ʩʦʣʠʜʥʠ ʠʟʚʦʟʥʠ ʦʩʪʚʘʨʫʚʘˁʘ ʢʘʢʦ ʢʘʿ ʥʦʚʠʪʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ 
ʢʘʧʘʮʠʪʝʪʠ, ʪʘʢʘ ʠ ʢʘʿ ʜʝʣ ʦʜ ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ 
ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʠ ʧʦʢʨʘʿ 
ʚʣʦʰʝʥʠʦʪ ʛʣʦʙʘʣʝʥ ʘʤʙʠʝʥʪ. ʅʘ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ 
ʦʜ ʧʣʘʪʥʠʦʪ ʙʠʣʘʥʩ ʚʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʝ ʦʩʪʚʘʨʝʥ ʤʘʣ ʜʝʬʠʮʠʪ ʦʜ 
13 ʤʠʣʠʦʥʠ ʝʚʨʘ (ʚʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʧʨʝʪʭʦʜʥʘʪʘ 
ʛʦʜʠʥʘ ʙʠʣ ʦʩʪʚʘʨʝʥ ʩʫʬʠʮʠʪ ʦʜ 90 ʤʠʣʠʦʥʠ ʝʚʨʘ). 
ʆʩʪʚʘʨʝʥʠʦʪ ʜʝʬʠʮʠʪ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʧʦʚʠʩʦʢʠʦʪ 
ʪʨʛʦʚʩʢʠ ʜʝʬʠʮʠʪ (ʛʣʘʚʥʦ ʢʘʢʦ ʦʜʨʘʟ ʥʘ ʫʚʦʟʥʘʪʘ 
ʟʘʚʠʩʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘʤʝʥʝʪʦ ʟʘ ʠʟʚʦʟ), 
ʢʘʢʦ ʠ ʦʜ ʧʦʥʠʩʢʠʦʪ ʩʫʬʠʮʠʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ 
ʫʩʣʫʛʠʪʝ, ʜʦʜʝʢʘ ʜʝʬʠʮʠʪʦʪ ʢʘʿ ʧʨʠʤʘʨʥʠʦʪ ʜʦʭʦʜ ʠ 
ʩʫʬʠʮʠʪʦʪ ʢʘʿ ʩʝʢʫʥʜʘʨʥʠʦʪ ʜʦʭʦʜ ʩʝ ʟʘʜʨʞʘʘ ʥʘ 
ʩʣʠʯʥʦ ʥʠʚʦ. ɺʦ ʨʘʤʢʠ ʥʘ ʩʝʢʫʥʜʘʨʥʠʦʪ ʜʦʭʦʜ, ʥʝʪʦ 
ʦʪʢʫʧʝʥʘʪʘ ʝʬʝʢʪʠʚʘ ʥʘ ʤʝʥʫʚʘʯʢʠʦʪ ʧʘʟʘʨ, ʧʨʝʢʫ 
ʢʦʿʘ ʩʝ ʘʧʨʦʢʩʠʤʠʨʘʘʪ ʧʨʠʚʘʪʥʠʪʝ ʪʨʘʥʩʬʝʨʠ,ʙʝʰʝ ʤʘʣʢʫ ʧʦʚʠʩʦʢʘ (ʟʘ 1,8% ʩʧʦʨʝʜʝʥʦ ʩʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 
ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ). 

ɺʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʥʘ 2019 ʛʦʜʠʥʘ, ʚʦ ʨʘʤʢʠ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʤʝʪʢʘ, ʧʨʠʣʠʚʠ ʙʝʘ ʦʩʪʚʘʨʝʥʠ ʛʣʘʚʥʦ ʚʨʟ 
ʦʩʥʦʚʘ ʥʘ ʪʨʛʦʚʩʢʠ ʢʨʝʜʠʪʠ, ʩʪʨʘʥʩʢʠ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ (ʉɼʀ) ʠ ʟʘʝʤʠ. ɺʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - ʩʝʧʪʝʤʚʨʠ 2019 
ʛʦʜʠʥʘ, ʉɼʀ, ʥʝʪʦ, ʠʟʥʝʩʫʚʘʘʪ 113 ʤʠʣʠʦʥʠ ʝʚʨʘ, ʰʪʦ ʝ ʧʦʥʠʩʢʦ ʩʧʦʨʝʜʝʥʦ ʩʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ (299 
ʤʠʣʠʦʥʠ ʝʚʨʘ). ʉʧʦʨʝʜ ʦʜʜʝʣʥʠ ʢʦʤʧʦʥʝʥʪʠ, ʦʩʪʚʘʨʝʥʠ ʩʝ ʚʠʩʦʢʠ ʥʝʪʦ-ʧʨʠʣʠʚʠ ʥʘ ʩʦʧʩʪʚʝʥʠʯʢʠ ʢʘʧʠʪʘʣ ʠ 
ʨʝʠʥʚʝʩʪʠʨʘʥʘ ʜʦʙʠʚʢʘ, ʢʦʠʰʪʦ ʚʦ ʟʥʘʯʠʪʝʣʝʥ ʜʝʣ ʙʝʘ ʥʝʫʪʨʘʣʠʟʠʨʘʥʠ ʦʜ ʦʜʣʠʚʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ 
ʤʝʺʫʢʦʤʧʘʥʠʩʢʠʦʪ ʜʦʣʛ. 

ʅʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʙʨʫʪʦ ʜʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ ʠʟʥʝʩʫʚʘʘ 3.127 ʤʠʣʠʦʥʠ ʝʚʨʘ, ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ 
ʟʛʦʣʝʤʫʚʘˁʝ ʟʘ 9,1% ʩʧʦʨʝʜʝʥʦ ʩʦ ʩʦʩʪʦʿʙʘʪʘ ʥʘ ʢʨʘʿʦʪ ʦʜ 2018 ʛʦʜʠʥʘ, ʛʣʘʚʥʦ ʟʘʨʘʜʠ ʦʩʪʚʘʨʝʥʠʦʪ ʚʠʩʦʢ ʦʪʢʫʧ 
ʦʜ ʩʪʨʘʥʘ ʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʧʘʟʘʨ. ɼʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ ʩʝ ʦʜʨʞʫʚʘʘʪ ʥʘ ʘʜʝʢʚʘʪʥʦ ʥʠʚʦ, 
ʦʙʝʟʙʝʜʫʚʘʿ˃ʠ ʧʨʦʩʝʯʥʘ ʧʦʢʨʠʝʥʦʩʪ ʥʘ ʫʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʦʜ ʥʘʨʝʜʥʘʪʘ ʛʦʜʠʥʘ ʦʜ ʦʢʦʣʫ ʯʝʪʠʨʠ ʤʝʩʝʮʠ. 

ʁʦʭʤʙʯʡˀʙ. ʇʨʦʩʝʯʥʘʪʘ ʛʦʜʠʰʥʘ ʠʥʬʣʘʮʠʿʘ ʚʦ 
ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 
1%. ɼʚʠʞʝˁʝʪʦ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ 
ʮʝʥʠʪʝ ʥʘ ʭʨʘʥʘʪʘ (ʛʣʘʚʥʦ ʟʝʣʝʥʯʫʢʦʪ), ʢʘʢʦ ʠ 
ʧʦʚʠʩʦʢʠʪʝ ʮʝʥʠ ʢʘʿ ʪʫʪʫʥʩʢʠʪʝ ʧʨʦʠʟʚʦʜʠ 
(ʩʦʛʣʘʩʥʦ ʧʦʩʪʝʧʝʥʦʪʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʘʢʮʠʟʠʪʝ). 
ʇʨʦʩʝʯʥʘʪʘ ʙʘʟʠʯʥʘ ʠʥʬʣʘʮʠʿʘ, ʢʦʿʘ ʛʠ ʠʩʢʣʫʯʫʚʘ 
ʚʘʨʠʿʘʙʠʣʥʠʪʝ ʢʘʪʝʛʦʨʠʠ (ʭʨʘʥʘ ʠ ʝʥʝʨʛʠʿʘ) 
ʠʟʥʝʩʫʚʘ 0,8% ʛʦʜʠʰʥʦ (ʩʧʦʨʝʜ ʧʨʝʩʤʝʪʢʠ ʥʘ 
ʅɹʈʉʄ). ʉʪʨʫʢʪʫʨʥʦ, ʚʦ ʨʘʤʢʠ ʥʘ ʚʢʫʧʥʠʦʪ 
ʠʥʬʣʘʮʠʩʢʠ ʠʥʜʝʢʩ, ʧʨʠʜʦʥʝʩʦʪ ʥʘ ʭʨʘʥʘʪʘ 
ʠʟʥʝʩʫʚʘ 0,7 ʧ.ʧ., ʧʨʠʜʦʥʝʩʦʪ ʥʘ ʙʘʟʠʯʥʘʪʘ 
ʠʥʬʣʘʮʠʿʘ 0,4 ʧ.ʧ., ʜʦʜʝʢʘ ʝʥʝʨʛʠʿʘʪʘ ʠʤʘ 
ʥʝʛʘʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʦʜ 0,1 ʧ.ʧ..ɻʣʘʚʥʠʦʪ ʧʨʠʜʦʥʝʩ 
ʢʦʥ ʙʘʟʠʯʥʘʪʘ ʠʥʬʣʘʮʠʿʘ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʮʝʥʠʪʝ ʥʘ ʘʣʢʦʭʦʣʥʠʪʝ ʧʠʿʘʣʘʮʠ ʠ ʪʫʪʫʥʦʪ ʢʘʜʝʰʪʦ ʚʦ ʛʦʣʝʤʘ ʤʝʨʢʘ ʩʝ 
ʧʨʠʩʫʪʥʠ ʠ ʝʬʝʢʪʠ ʦʜ ʝʜʥʦʢʨʘʪʥʠ ʥʝʧʘʟʘʨʥʠ ʮʝʥʦʚʥʠ ʧʨʦʤʝʥʠ (ʧʦʚʠʩʦʢʠ ʘʢʮʠʟʠ ʢʘʿ ʪʫʪʫʥʦʪ), ʘ ʚʦ ʧʦʤʘʣ ʜʝʣ ʠ ʦʜ 
ʧʦʚʠʩʦʢʠʪʝ ʮʝʥʠ ʥʘ ʥʝʢʦʠ ʚʠʜʦʚʠ ʫʩʣʫʛʠ. ʇʨʦʩʝʯʥʘʪʘ ʙʘʟʠʯʥʘ ʠʥʬʣʘʮʠʿʘ ʢʦʿʘ ʛʠ ʠʩʢʣʫʯʫʚʘ ʢʘʪʝʛʦʨʠʠʪʝ: 
ʥʝʧʨʦʮʝʩʠʨʘʥʘ ʭʨʘʥʘ, ʝʥʝʨʛʠʿʘ, ʪʝʯʥʠ ʛʦʨʠʚʘ ʠ ʤʘʟʠʚʘ ʠ ʪʫʪʫʥ ʠ ʘʣʢʦʭʦʣʥʠ ʧʠʿʘʣʦʮʠ ʠʟʥʝʩʫʚʘ 0,6% (ɼɿʉ). 

ʅʧʦʞʫʙʩʦʡ ʝʛʡʟʞ˂ʙ ʡ ʝʞʛʡʠʞʦ ʣʬʩʪ. ʄʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʠ ʚʦ 2019 ʛʦʜʠʥʘ ʝ ʬʦʢʫʩʠʨʘʥʘ ʥʘ ʦʜʨʞʫʚʘˁʝ ʥʘ 
ʮʝʥʦʚʥʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʧʨʝʢʫ ʦʜʨʞʫʚʘˁʝ ʥʘ ʩʪʘʙʠʣʝʥ ʥʦʤʠʥʘʣʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ. ɺʦ 
ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ, ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʙʝʰʝ ʦʣʘʙʘʚʝʥʘ ʧʨʝʢʫ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʦʩʥʦʚʥʘʪʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʦʜ 
2,5% ʥʘ 2,25% ʚʦ ʤʘʨʪ, ʰʪʦ ʝ ʠʩʪʦʨʠʩʢʠ ʥʘʿʥʠʩʢʦ ʥʠʚʦ. ʆʚʘ ʨʝʣʘʢʩʠʨʘˁʝ ʝ ʥʘʧʨʘʚʝʥʦ ʚʦ ʫʩʣʦʚʠ ʥʘ ʥʠʩʢʘ ʠ 
ʩʪʘʙʠʣʥʘ ʠʥʬʣʘʮʠʿʘ, ʩʦʣʠʜʥʘ ʥʘʜʚʦʨʝʰʥʘ ʧʦʟʠʮʠʿʘ ʠ ʧʦʚʦʣʥʠ ʜʚʠʞʝˁʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʧʘʟʘʨ,ʢʘʢʦ ʠ ʧʦʟʠʪʠʚʥʠ 
ʜʚʠʞʝˁʘ ʚʦ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ.      
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ȨɐəɕɓɆ ɆɐɘɎɈɆ/ȧȪȵ (ɑɋɈɆ ɗɐɆɑɆ)

ȨɐəɕɓɎ ɊɋɕɔɍɎɘɎ/ȧȪȵ (ɑɋɈɆ ɗɐɆɑɆ)

ȨɐəɕɓɎ ɐɖɋɊɎɘɎ/ȧȪȵ (ɊɋɗɓɆ ɗɐɆɑɆ)

 
ʀʟʚʦʨ: ʅɹʈʉʄ. 

 
 
 
 

 
 
 
 
 

ɻʦʜʠʰʥʠʦʪ ʨʘʩʪ ʥʘ ʥʘʿʰʠʨʦʢʘʪʘ ʧʘʨʠʯʥʘ ʤʘʩʘ ʄ4 ʥʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʰʝ 10,8% (ʥʘ 
ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʨʘʩʪ ʦʜ 11,8%). ɺʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʥʘʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ ʚʦ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʚʦ 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʙʝʘ ʧʦʚʠʩʦʢʠ ʟʘ 10,1% ʥʘ ʛʦʜʠʰʥʘ ʦʩʥʦʚʘ, ʰʪʦ ʝ ʩʣʠʯʥʘ ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʢʘʢʦ ʠ ʥʘ ʢʨʘʿʦʪ ʥʘ 
2018 ʛʦʜʠʥʘ (10,5%). ʆʜ ʩʝʢʪʦʨʩʢʠ ʘʩʧʝʢʪ, ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʩʝ ʧʦʚʠʩʦʢʠ ʟʘ 9,3% (ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 
ʛʦʜʠʥʘ ʥʠʚʥʠʦʪ ʨʘʩʪ ʠʟʥʝʩʫʚʘʰʝ 9,5%), ʧʨʠ ʠʩʪʦʚʨʝʤʝʥʦ ʟʘʙʨʟʫʚʘˁʝ ʢʘʿ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ ʢʦʠ ʙʝʘ 
ʧʦʚʠʩʦʢʠ ʟʘ 11,1% (ʥʘʩʧʨʦʪʠ ʨʘʩʪʦʪ ʦʜ 9,5% ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ). ɺʦ ʩʝʧʪʝʤʚʨʠ, ʙʣʠʟʫ ʜʚʝ ʪʨʝʪʠʥʠ ʦʜ 
ʦʩʪʚʘʨʝʥʠʦʪ ʛʦʜʠʰʝʥ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʨʘʩʪʦʪ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ. 

ʆʜ ʚʘʣʫʪʝʥ ʘʩʧʝʢʪ, ʥʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʧʦʙʨʟ ʛʦʜʠʰʝʥ ʨʘʩʪ ʙʝʣʝʞʝʘ ʜʝʥʘʨʩʢʠʪʝ ʜʝʧʦʟʠʪʠ, ʩʦ 
ʚʢʣʫʯʝʥʠ ʜʝʧʦʟʠʪʥʠ ʧʘʨʠ (12,3%), ʥʘʩʧʨʦʪʠ ʨʘʩʪʦʪ ʢʘʿ ʜʝʚʠʟʥʠʪʝ ʜʝʧʦʟʠʪʠ, ʩʦ ʚʢʣʫʯʝʥʠ ʜʝʧʦʟʠʪʠ ʩʦ ʚʘʣʫʪʥʘ 
ʢʣʘʫʟʫʣʘ (7%). ʅʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʨʘʩʪʦʪ ʥʘ ʜʝʥʘʨʩʢʠʪʝ ʜʝʧʦʟʠʪʠ, ʩʦ ʚʢʣʫʯʝʥʠ ʜʝʧʦʟʠʪʥʠ ʧʘʨʠ, 
ʢʨʝʠʨʘ 72% ʦʜ ʛʦʜʠʰʥʠʦʪ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ. ʉʣʝʜʩʪʚʝʥʦ, ʫʯʝʩʪʚʦʪʦ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʩʦ ʚʘʣʫʪʥʘ 
ʢʦʤʧʦʥʝʥʪʘ (ʜʝʚʠʟʥʠ ʠ ʩʦ ʜʝʚʠʟʥʘ ʢʣʘʫʟʫʣʘ) ʚʦ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʥʘ ʢʨʘʿʦʪ ʥʘʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2019 ʛʦʜʠʥʘ 
ʠʟʥʝʩʫʚʘʰʝ39,5%, ʰʪʦ ʝ ʤʘʣʢʫ ʧʦʜ ʥʠʚʦʪʦ ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ (40%), ʥʦ ʫʤʝʨʝʥʦ ʧʦʥʠʩʢʦ ʦʜ ʥʠʚʦʪʦ ʚʦ 
ʩʝʧʪʝʤʚʨʠ 2018 ʛʦʜʠʥʘ ʦʜ 40,6%, ʘ ʚʦʝʜʥʦ ʟʥʘʯʠʪʝʣʥʦ ʧʦʥʠʩʢʦ ʥʘʩʧʨʦʪʠ ʥʠʚʦʪʦ ʥʘ ʧʦʯʝʪʦʢʦʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʢʨʠʟʘ 
(ʦʜ ʦʢʦʣʫ 60%).  

ɼʩʙʭʡʣʧʦ 3.9. ɺʙʦʣʙʩʪʣʡ ʝʞʨʧʠʡʫʡ ʡ ʣʩʞʝʡʫʡ                           ɼʩʙʭʡʣʧʦ 3.10. ʃʙʥʙʫʦʡ ʪʫʙʨʣʡ (ʛʧ %, ʦʙ ʜʧʝʡʱʦʧ ʦʡʛʧ) 
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ȵɖɔɗɋɝɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɐɖɋɊɎɘɎ ɓɆ ɇɆɓɐɎɘɋ

ȵɖɔɗɋɝɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ ɓɆ ɊɋɓɆɖɗɐɎɘɋ ɊɋɕɔɍɎɘɎ ɓɆ ɇɆɓɐɎɘɋ
 

ʀʟʚʦʨ: ʅɹʈʉʄ                      ʀʟʚʦʨ: ʅɹʈʉʄ 

*ɺʦ ʧʝʨʠʦʜʦʪ VI.2016-VI.2017 ʠ ʚʦ ʂ-3-2019 ʛʦʜʠʥʘ ʢʦʨʠʛʠʨʘʥʦ ʟʘ ʦʪʧʠʩʠʪʝ.  

ɹʘʥʢʘʨʩʢʠʪʝ ʢʨʝʜʠʪʠ ʢʘʿ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʥʘ 2019 ʛʦʜʠʥʘ ʧʨʦʜʦʣʞʠʿʘ ʜʘ ʨʘʩʪʘʪ.ʅʘ ʢʨʘʿʦʪ 
ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʢʦʨʠʛʠʨʘʥʦ ʟʘ ʝʬʝʢʪʦʪ ʦʜ ʠʟʚʨʰʝʥʠ ʦʪʧʠʩʠ ʩʦʛʣʘʩʥʦ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʤʝʨʢʘ4, ʥʠʚʥʘʪʘ 
ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʠʟʥʝʩʫʚʘ 7,0% (ʨʘʩʪ ʦʜ 7,3% ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ). ʇʨʠʪʦʘ, ʧʦʠʥʪʝʥʟʠʚʝʥ ʨʘʩʪ ʦʩʪʚʘʨʠ 
ʢʨʝʜʠʪʠʨʘˁʝʪʦ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ (10,3%), ʥʘʩʧʨʦʪʠ ʧʣʘʩʤʘʥʠʪʝ ʢʘʿ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ (ʨʘʩʪ ʦʜ 4,1%). ɺʦ ʩʝʧʪʝʤʚʨʠ, 
ʦʢʦʣʫ 72% ʦʜ ʛʦʜʠʰʥʠʦʪ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʢʨʝʜʠʪʠ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʨʘʩʪʦʪ ʥʘ ʢʨʝʜʠʪʠʪʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ, ʜʦʜʝʢʘ 
ʧʨʠʜʦʥʝʩʦʪ ʥʘ ʢʨʝʜʠʪʠʪʝ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ ʝ ʧʦʤʘʣ ʠ ʠʟʥʝʩʫʚʘ ʦʢʦʣʫ 27%.  

ʂʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʝʢʪʦʨ ʟʘʙʝʣʝʞʘʘ ʤʘʣʦ ʥʘʤʘʣʫʚʘˁʝ. ʇʨʦʩʝʯʥʠʪʝ ʧʦʥʜʝʨʠʨʘʥʠ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ 
ʥʘ ʜʝʥʘʨʩʢʠʪʝ ʢʨʝʜʠʪʠ ʠ ʜʝʥʘʨʩʢʠʪʝ ʜʝʧʦʟʠʪʠ ʚʦ 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʘ 5,5% ʠ 1,8%, 
ʛʦʜʠʰʥʦ ʠ ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʩʝ 
ʥʘʤʘʣʠʿʘ ʟʘ 0,3 ʠ 0,2 ʧ.ʧ., ʩʦʦʜʚʝʪʥʦ. ʉʣʝʜʩʪʚʝʥʦ, 
ʢʘʤʘʪʥʠʦʪ ʨʘʩʧʦʥ ʝ ʩʪʝʩʥʝʪ ʩʧʦʨʝʜʝʥʦ ʩʦ ʢʨʘʿʦʪ ʥʘ 
2018 ʛʦʜʠʥʘ ʟʘ ʦʢʦʣʫ 0,2 ʧ.ʧ. ʠ ʠʟʥʝʩʫʚʘ 3,7 ʧ.ʧ.. ɺʦ 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʧʨʦʩʝʯʥʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ 
ʥʘ ʜʝʚʠʟʥʠʪʝ ʢʨʝʜʠʪʠ ʠ ʜʝʚʠʟʥʠʪʝ ʜʝʧʦʟʠʪʠ 
ʠʟʥʝʩʫʚʘʘ 4,6% ʠ 0,8%, ʧʨʠ ʰʪʦ ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʘʿʦʪ 
ʥʘ 2018 ʛʦʜʠʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʜʝʚʠʟʥʠʪʝ 
ʢʨʝʜʠʪʠ ʩʝ ʥʘʤʘʣʝʥʠ ʟʘ 0,1 ʧ.ʧ., ʘ ʥʘ ʜʝʚʠʟʥʠʪʝ 
ʜʝʧʦʟʠʪʠ ʩʝ ʥʝʧʨʦʤʝʥʝʪʠ, ʰʪʦ ʜʦʚʝʜʝ ʜʦ 
ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʢʘʤʘʪʥʠʦʪ ʨʘʩʧʦʥ (ʟʘ 0,1 ʧ.ʧ.), ʥʘ 3,8 
ʧ.ʧ.. ʂʘʤʘʪʥʠʦʪ ʜʠʬʝʨʝʥʮʠʿʘʣ ʤʝʺʫ ʜʝʥʘʨʩʢʘʪʘ ʠ 

                                                            
4ɻʦʜʠʰʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʢʨʝʜʠʪʠʪʝ ʚʦ ʧʝʨʠʦʜʦʪ ʦʜ ʿ ʫʣʠ 2019 ʧʘ ʥʘʚʘʤʫ ʩʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʤʝʨʢʘʪʘ ʥʘ ʅɹʈʉʄ  ʟʘ ʦʪʧʠʩ ʥʘ ʧʦʙʘʨʫʚʘˁʘʪʘ ʢʦʠ h ʪʦ 
ʩʝ ʮʝʣʦʩʥʦ ʧʦʢʨʠʝʥʠ ʧʦʜʦʣʛʦ ʦʜ ʝʜʥʘ ʛʦʜʠʥʘ.  
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ʜʝʚʠʟʥʘʪʘ ʜʝʧʦʟʠʪʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʩʝ ʩʪʝʩʥʠ ʟʘ 0,1 ʧ.ʧ. ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʠ ʚʦ ʩʝʧʪʝʤʚʨʠ 2019 
ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 1,1 ʧ.ʧ.. 

ɺʙʦʣʙʩʪʣʡ ʪʡʪʫʞʥ. ɹʘʥʢʠʪʝ ʿʘ ʟʘʜʨʞʘʘ ʛʣʘʚʥʘʪʘ ʧʦʟʠʮʠʿʘ ʚʦ ʨʘʤʢʠ ʥʘ ʬʠʥʘʥʩʠʩʢʠʦʪ ʩʠʩʪʝʤ, ʩʦ ʫʯʝʩʪʚʦ ʦʜ 82,5% 
ʚʦ ʚʢʫʧʥʘʪʘ ʘʢʪʠʚʘ ʥʘ ʬʠʥʘʥʩʠʩʢʠʦʪ ʩʠʩʪʝʤ5. ɺʦ ʟʝʤʿʘʪʘ ʨʘʙʦʪʘʪ 15 ʙʘʥʢʠ, ʦʜ ʢʦʠ 11 ʙʘʥʢʠ ʩʝ ʚʦ ʧʨʝʪʝʞʥʘ 
ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʩʪʨʘʥʩʢʠ ʘʢʮʠʦʥʝʨʠ, ʘ 6 ʦʜ ʥʠʚ ʩʝ ʧʦʜʨʫʞʥʠʮʠ ʥʘ ʩʪʨʘʥʩʢʠ ʙʘʥʢʠ6. ɹʘʥʢʠʪʝ ʩʦ ʩʪʨʘʥʩʢʠ ʢʘʧʠʪʘʣ 
(ʛʣʘʚʥʦ ʦʜ ʟʝʤʿʠʪʝ ʦʜ ɽʋ) ʧʨʝʦʚʣʘʜʫʚʘʘʪ ʚʦ ʨʝʯʠʩʠ ʩʠʪʝ ʧʦʚʘʞʥʠ ʧʦʟʠʮʠʠ ʦʜ ʙʠʣʘʥʩʠʪʝ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ. 

ɹʣʫʡʛʦʧʪʫʡ ʦʙ ʚʙʦʣʡʫʞ. ɺʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ, ʧʨʠ ʟʜʨʘʚʠ ʝʢʦʥʦʤʩʢʠ ʦʩʥʦʚʠ ʠ ʙʝʟ ʧʨʠʩʫʩʪʚʦ 
ʥʘ ʥʝʨʘʤʥʦʪʝʞʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʜʚʠʞʝˁʘʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʙʝʘ ʧʦʚʦʣʥʠ. ʀʘʢʦ ʟʘʙʘʚʝʥʠ, ʥʘʛʦʨʥʠ 
ʛʦʜʠʰʥʠ ʧʦʤʝʩʪʫʚʘˁʘ ʙʝʘ ʟʘʙʝʣʝʞʘʥʠ ʠ ʢʘʿ ʜʝʧʦʟʠʪʥʘʪʘ ʠ ʢʘʿ ʢʨʝʜʠʪʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ. ɻʦʜʠʰʥʠʦʪ ʨʘʩʪ 
ʥʘ ʘʢʪʠʚʘʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ (ʟʘ 8,9%), ʛʣʘʚʥʦ ʩʝ ʪʝʤʝʣʠ ʥʘ ʜʝʧʦʟʠʪʥʠʦʪ ʨʘʩʪ,ʢʦʿ ʚʦ ʮʝʣʦʩʪ ʙʝʰʝ ʦʧʨʝʜʝʣʝʥ 
ʦʜʜʝʧʦʟʠʪʠʪʝ ʚʦ ʜʝʥʘʨʠ ʠ ʥʘ ʢʨʘʪʦʢ ʨʦʢ, ʘ ʧʨʠʜʦʥʝʩ ʚʦ ʨʘʩʪʦʪ ʠʤʘʘ ʜʚʘʪʘ ʥʝʬʠʥʘʥʩʠʩʢʠ ʩʝʢʪʦʨʘ, ʢʦʿ ʰʪʦ ʙʝʰʝ 
ʧʦʚʝ˃ʝ ʠʟʨʘʟʝʥ ʢʘʿ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ.ɿʛʦʣʝʤʝʥʘʪʘ ʢʨʝʜʠʪʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʘʪʘʤʫ ʝ ʧʨʝʜʚʦʜʝʥʘ ʦʜ 
ʧʦʚʠʩʦʢʦʪʦ ʥʠʚʦ ʥʘ ʢʨʝʜʠʪʠʪʝ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ. ʅʘ 30.9.2019 ʛʦʜʠʥʘ, ʫʯʝʩʪʚʘʪʘ ʥʘ ʚʢʫʧʥʘʪʘ ʘʢʪʠʚʘ ʥʘ 
ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ, ʢʨʝʜʠʪʠʪʝ ʠ ʜʝʧʦʟʠʪʠʪʝ ʚʦ ɹɼʇ ʦʩʪʚʘʨʠʿʘ ʟʛʦʣʝʤʫʚʘˁʝ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʥʠʚʦʪʦ ʦʩʪʚʘʨʝʥʦ 
ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ ʠ ʜʦʩʪʠʛʥʘʘ 78,4%, 48,5% ʠ 57,6%7, ʩʦʦʜʚʝʪʥʦ. 

ɸʥʢʝʪʘʪʘ ʥʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʟʘ ʢʨʝʜʠʪʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʦʜ 2019 ʛʦʜʠʥʘ ʫʧʘʪʫʚʘ 
ʥʘʟʘʜʨʞʫʚʘˁʝ ʥʘ ʥʝʪʦ-ʦʣʝʩʥʫʚʘˁʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʫʩʣʦʚʠ ʟʘ ʦʜʦʙʨʫʚʘˁʝ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʨʝʜʠʪʠ, ʢʦʝ ʠ ʥʘʪʘʤʫ 
ʚʦ ʥʘʿʛʦʣʝʤ ʜʝʣ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʢʘʤʘʪʥʘʪʘ ʩʪʘʧʢʘ. ʅʝʪʦ-ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʫʩʣʦʚʠ ʝ ʧʨʠʩʫʪʥʦ ʠ ʢʘʿ 
ʛʦʣʝʤʠʪʝ ʠ ʢʘʿ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ. ɺʦ ʧʦʛʣʝʜ ʥʘ ʬʘʢʪʦʨʠʪʝ ʢʦʠʰʪʦ ʜʝʣʫʚʘʘʪ ʚʨʟ ʫʩʣʦʚʠʪʝ ʟʘ 
ʦʜʦʙʨʫʚʘˁʝ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʨʝʜʠʪʠ, ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʦʜ ʜʨʫʛʠ ʙʘʥʢʠ ʝ ʛʣʘʚʝʥ ʬʘʢʪʦʨ ʢʦʿʰʪʦ ʧʨʠʜʦʥʝʩʫʚʘ ʟʘ 
ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʫʩʣʦʚʠ, ʜʦʜʝʢʘ ʬʘʢʪʦʨʠʪʝ ʢʦʥʢʫʨʝʥʮʠʿʘ ʦʜ ʥʝʙʘʥʢʘʨʩʢʠʦʪ ʩʝʢʪʦʨ ʠ ʢʦʥʢʫʨʝʥʮʠʿʘ ʦʜ 
ʧʘʟʘʨʥʦʪʦ ʬʠʥʘʥʩʠʨʘˁʝ ʠ ʥʘʪʘʤʫ ʠʤʘʘʪ ʤʘʣʦ ʚʣʠʿʘʥʠʝ ʢʦʝ ʧʨʠʜʦʥʝʩʫʚʘ ʟʘ ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʫʩʣʦʚʠ. 
ʀʩʪʦ ʪʘʢʘ, ʩʝ ʟʘʙʝʣʝʞʫʚʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʥʝʪʦ-ʦʣʝʩʥʫʚʘˁʝʪʦʠ ʥʘ ʫʩʣʦʚʠʪʝ ʟʘ ʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʠ ʥʘ 
ʥʘʩʝʣʝʥʠʝʪʦ, ʢʦʝ ʛʣʘʚʥʦ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʢʘʤʘʪʥʘʪʘ ʩʪʘʧʢʘ ʠ ʥʝʢʘʤʘʪʥʠʪʝ ʪʨʦʰʦʮʠ ʠ ʟʘ ʩʪʘʥʙʝʥʠ ʠ ʟʘ 
ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ. ʆʜ ʬʘʢʪʦʨʠʪʝ ʢʦʠʰʪʦ ʧʨʝʜʠʟʚʠʢʫʚʘʘʪ ʧʨʦʤʝʥʘ ʥʘ ʫʩʣʦʚʠʪʝ ʟʘ ʦʜʦʙʨʫʚʘˁʝ 
ʢʨʝʜʠʪʠ,ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʦʜ ʜʨʫʛʠʪʝ ʙʘʥʢʠ ʠ ʥʘʪʘʤʫ ʝ ʬʘʢʪʦʨ ʩʦ ʥʘʿʠʟʨʘʟʝʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʥʝʪʦ-ʦʣʝʩʥʫʚʘˁʝʪʦ ʥʘ 
ʫʩʣʦʚʠʪʝ ʟʘ ʦʜʦʙʨʫʚʘˁʝ ʥʘ ʜʚʘʪʘ ʪʠʧʘ ʢʨʝʜʠʪʠ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ.  

ʃʩʞʝʡʫʞʦ ʩʡʠʡʣ. ɻʦʜʠʰʥʠʦʪ ʨʘʩʪ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ ʥʘ 30.9.2019 ʛʦʜʠʥʘ, ʠʟʥʝʩʫʚʘ 4,1%. ʉʝʧʘʢ, 
ʫʯʝʩʪʚʦʪʦ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠ ʢʨʝʜʠʪʠ ʥʘ ʥʝʬʠʥʘʥʩʠʩʢʠʦʪ ʩʝʢʪʦʨ ʦʩʪʘʥʘ ʥʝʧʨʦʤʝʥʝʪʦ ʥʘ ʛʦʜʠʰʥʘ ʦʩʥʦʚʘʠ ʚʦ 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʰʝ  5,0%. ʅʘʿʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ 
ʥʝʬʠʥʘʥʩʠʩʢʠʪʝ ʜʨʫʰʪʚʘ, ʢʦʠ ʠʤʘʘʪ ʥʘʿʛʦʣʝʤ ʧʨʠʜʦʥʝʩ ʚʦ ʨʘʩʪʦʪ ʥʘ ʦʚʠʝ ʢʨʝʜʠʪʠ. ʉʪʘʧʢʘʪʘ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠ 
ʢʨʝʜʠʪʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ ʥʘ ʛʦʜʠʰʥʘ ʦʩʥʦʚʘ ʩʝ ʚʣʦʰʠ ʟʘ 0,3 ʧʨʦʮʝʥʪʥʠ ʧʦʝʥʠ, ʜʦ 8,0%. ʂʘʿ 
ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ, ʦʚʘʘ ʩʪʘʧʢʘ ʝ ʥʠʩʢʘ ʠ ʠʟʥʝʩʫʚʘ 2,1% (2,4% ʥʘ 30.9.2018 ʛʦʜʠʥʘ). ɺʠʩʦʢʘʪʘ ʧʦʢʨʠʝʥʦʩʪ ʥʘ 
ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ ʩʦ ʠʩʧʨʘʚʢʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʩʝ ʦʜʨʞʘ ʠ ʚʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2019 ʛʦʜʠʥʘ (67,2%), ʰʪʦ 
ʟʘʝʜʥʦ ʩʦ ʟʘʜʦʚʦʣʠʪʝʣʥʠʦʪ ʦʙʝʤ ʠ ʢʚʘʣʠʪʝʪ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ, ʛʠ ʦʛʨʘʥʠʯʫʚʘ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʥʝʛʘʪʠʚʥʠ 
ʝʬʝʢʪʠ ʚʨʟ ʩʦʣʚʝʥʪʥʦʩʪʘ ʥʘ ʙʘʥʢʠʪʝ ʦʜ ʝʚʝʥʪʫʘʣʥʘ ʮʝʣʦʩʥʘ ʥʝʥʘʧʣʘʪʣʠʚʦʩʪ ʥʘ ʦʚʠʝ ʢʨʝʜʠʪʠ. ɹʘʥʢʠʪʝ ʩʝ 
ʧʨʫʜʝʥʪʥʠ ʧʨʠ ʦʧʨʝʜʝʣʫʚʘˁʝʪʦ ʥʘ ʦʯʝʢʫʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ, ʧʨʠ ʰʪʦ ʦʙʝʟʙʝʜʫʚʘʘʪ ʧʦʛʦʣʝʤʘ ʧʦʢʨʠʝʥʦʩʪ ʩʦ 
ʨʝʟʝʨʚʘʮʠʠ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʠʩʪʦʨʠʩʢʠʪʝ, ʨʝʘʣʠʟʠʨʘʥʠ ʩʪʘʧʢʠ ʥʘ ʥʝʥʘʧʣʘʪʘ ʥʘ ʢʨʝʜʠʪʠʪʝ. ʆʚʘ ʝ ʦʩʦʙʝʥʦ ʠʟʨʘʟʝʥʦ 
ʢʘʿ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʢʨʝʜʠʪʥʦ ʧʦʨʪʬʦʣʠʦ, ʢʦʝ ʠʤʘ ʧʦʚʠʩʦʢ ʠʥʭʝʨʝʥʪʝʥ ʨʠʟʠʢ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʢʨʝʜʠʪʥʦʪʦ ʧʦʨʪʬʦʣʠʦ 
ʩʦʩʪʘʚʝʥʦ ʦʜ ʜʦʤʘ˃ʠʥʩʪʚʘ. ʅʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ, ɺʣʘʜʘʪʘ ʿʘ ʫʩʚʦʠ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʧʦʜʦʙʨʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ 
ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʢʨʝʜʠʪʠ, ʘ ʜʝʣ ʦʜ ʧʨʝʜʚʠʜʝʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʟʘʧʦʯʥʘʘ ʜʘ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʚʝ˃ʝ ʚʦ ʪʝʢʦʪ ʥʘ 
2019 ʛʦʜʠʥʘ.  

ʉʙʪʫʧʫ ʦʙ ʨʧʫʩʧʱʬʛʙʰʣʡʫʞ ʣʩʞʝʡʫʡ ʩʝ ʜʚʠʞʠ ʚʦ ʚʦʦʙʠʯʘʝʥʠʪʝ ʥʠʚʦʘ (ʧʦʤʝʺʫ 11% ʠ 12%) ʢʦʠ ʙʝʘ ʧʦʩʪʠʛʥʘʪʠ ʚʦ 
ʧʝʨʠʦʜʦʪ ʧʦ ʚʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʤʝʨʢʘʪʘ ʟʘ ʧʦʚʠʩʦʢʦ ʢʘʧʠʪʘʣʥʦ ʙʘʨʘˁʝ ʟʘ ʜʦʣʛʦʨʦʯʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ ʦʜ 
ʧʦʯʝʪʦʢʦʪ ʥʘ 2016 ʛʦʜʠʥʘ. ɻʦʜʠʰʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ, ʟʘʢʣʫʯʥʦ ʩʦ 30.9.2019 
ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 12,3%. ʋʯʝʩʪʚʦʪʦ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʚʦ ʚʢʫʧʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʢʠ ʢʨʝʜʠʪʠ ʝ ʥʠʩʢʦ 
ʠ ʠʟʥʝʩʫʚʘ 2,3%. ɼʦʩʝʛʘ ʝ ʬʦʨʤʠʨʘʥ ʢʘʧʠʪʘʣʝʥ ʙʘʬʝʨ ʦʜ ʜʦʧʦʣʥʠʪʝʣʥʦ ʠʟʜʚʦʝʥʠʦʪ ʢʘʧʠʪʘʣ ʚʨʟ ʦʩʥʦʚʘ ʥʘ 
ʤʝʨʢʘʪʘ, ʚʦ ʚʠʩʠʥʘ ʦʜ 3,1% ʦʜ ʚʢʫʧʥʠʪʝ ʩʦʧʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʚʥʠʤʘʪʝʣʥʦ ʛʠ 

                                                            
5ʀʟʚʦʨ: ʀʟʚʝʰʪʘʿʦʪ ʟʘ ʬʠʥʘʥʩʠʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʚʦ ʈʉʄ ʚʦ 2018 ʛʦʜʠʥʘ. 
6ɺʦ ʥʦʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʩʝ ʧʨʦʤʝʥʠ ʜʦʤʠʥʘʥʪʥʠʦʪ ʩʦʧʩʪʚʝʥʠʢ ʥʘ ʝʜʥʘ ʙʘʥʢʘ, ʠʘʢʦ ʙʘʥʢʘʪʘ ʠ ʧʦʥʘʪʘʤʫ ʝ ʧʦʜʨʫʞʥʠʮʘʥʘ ʙʘʥʢʘ ʦʜ ɽʋ. 
7ʇʦʜʘʪʦʮʠʪʝ ʟʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʝʩʤʝʪʘʥʠ ʩʦ ʧʦʩʣʝʜʥʠʦʪ ʨʘʩʧʦʣʦʞʣʠʚ ʧʦʜʘʪʦʢ ʟʘ ɹɼʇ ʟʘ ʚʪʦʨʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2019 ʛʦʜʠʥʘ. 
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ʩʣʝʜʠ ʜʚʠʞʝˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ ʢʨʝʜʠʪʠ ʠ ʝ ʧʦʜʛʦʪʚʝʥʘ ʜʘ ʧʨʝʟʝʤʝ ʥʘʪʘʤʦʰʥʠ ʤʝʨʢʠ ʜʦʢʦʣʢʫ ʦʮʝʥʠ ʜʝʢʘ ʟʘ 
ʪʦʘ ʧʦʩʪʦʠ ʧʦʪʨʝʙʘ. 

ʀʙʝʧʤʟʞʦʧʪʫ ʦʙ ʣʧʩʨʧʩʙʫʡʛʦʡʧʫ ʪʞʣʫʧʩ ʡ ʦʙ ʪʞʣʫʧʩʧʫ ʝʧʥʙ˄ʡʦʪʫʛʙ. ʄʘʢʝʜʦʥʩʢʠʦʪ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ 
ʧʨʝʪʝʞʥʦ ʛʠ ʠʟʚʨʰʫʚʘ ʩʚʦʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ, ʧʦʨʘʜʠ ʰʪʦ ʦʩʪʚʘʨʫʚʘˁʘʪʘ ʠ ʥʠʚʦʪʦ ʥʘ 
ʟʘʜʦʣʞʝʥʦʩʪʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ ʠ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʩʝ ʢʣʫʯʥʠ ʟʘ ʥʝʛʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʧʘ ʠ ʥʘ ʦʩʪʘʥʘʪʠʪʝ 
ʩʝʛʤʝʥʪʠ ʦʜ ʬʠʥʘʥʩʠʩʢʠʦʪ ʩʠʩʪʝʤ. ɺʦ 2018 ʛʦʜʠʥʘ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʨʝʣʘʪʠʚʥʦ ʧʦʚʦʣʝʥ ʘʤʙʠʝʥʪ ʩʦ ʥʘʤʘʣʝʥʠ ʨʠʟʠʮʠ 
ʦʜ ʜʦʤʘʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ, ʧʦʜʦʙʨʝʥʠ ʩʦʛʣʝʜʫʚʘˁʘ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʥʘʪʘʤʦʰʥʦ ʟʘʜʨʞʫʚʘˁʝ ʥʘ 
ʧʦʟʠʪʠʚʥʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ ʥʘ ʥʦʚʠʪʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʘʧʘʮʠʪʝʪʠ, ʜʦʤʘʰʥʠʦʪ ʢʦʨʧʦʨʘʪʠʚʝʥ ʩʝʢʪʦʨ ʧʦʩʪʠʛʥʘ 
ʧʦʜʦʙʨʠ ʨʝʟʫʣʪʘʪʠ ʚʦ ʨʘʙʦʪʝˁʝʪʦ. ɺʠʩʠʥʘʪʘ ʥʘ ʜʦʣʛʦʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ ʠ ʥʘʪʘʤʫ ʨʘʩʪʝ, ʥʦ ʧʦʙʘʚʥʦ,ʰʪʦ 
ʧʨʠʜʦʥʝʩʝ ʟʘ ʙʣʘʛʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ ʟʘ ʧʨʚʧʘʪ ʚʦ ʧʦʩʣʝʜʥʠʪʝ 
ʧʝʪ ʛʦʜʠʥʠ, ʢʦʿʘ ʤʝʨʝʥʘ ʧʨʝʢʫ ʫʯʝʩʪʚʦʪʦ ʚʦ ɹɼʇ ʠʟʥʝʩʫʚʘ 66,9%8 (ʦʜ 67,2% ʚʦ 2017 ʛʦʜʠʥʘ). ʈʘʩʪʦʪ ʥʘ ʜʦʣʛʦʪ ʚʦ 
ʧʦʛʦʣʝʤ ʜʝʣ ʧʨʦʠʟʣʝʟʝ ʦʜ ʟʛʦʣʝʤʝʥʦʪʦ ʜʦʣʞʥʠʯʢʦ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ ʦʜ ʩʪʨʘʥʩʪʚʦ, ʘ 
ʧʨʠʜʦʥʝʩ ʠʤʘʰʝ ʠ ʟʘʙʨʟʘʥʠʦʪ ʨʘʩʪ ʥʘ ʜʦʤʘʰʥʠʦʪ ʜʦʣʛ ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʘʿʘʢʥʘʪʘ ʢʨʝʜʠʪʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ 
ʦʜ ʩʪʨʘʥʘ ʥʘ ʜʦʤʘʰʥʠʦʪ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ. ʇʦʢʨʠʝʥʦʩʪʘ ʥʘ ʨʘʩʭʦʜʠʪʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʩʦ ʜʦʙʠʚʢʘʪʘ ʦʜ 
ʨʝʜʦʚʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʙʝʣʝʞʠ ʧʦʜʦʙʨʫʚʘˁʝ ʠ ʚʦ 2018 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 4 ʧʘʪʠ. ʀ ʧʦʢʨʘʿ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʜʦʣʛʦʪ 
ʚʦ ʠʟʤʠʥʘʪʠʪʝ ʛʦʜʠʥʠ, ʚʢʫʧʥʦʪʦ ʥʠʚʦ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʥʝ ʝ ʚʠʩʦʢʦ, ʰʪʦ ʦʩʦʙʝʥʦ ʜʦʘʺʘ ʜʦ ʠʟʨʘʟ 
ʧʨʝʢʫ ʥʝʛʦʚʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ɹɼʇ, ʢʦʝ ʰʪʦ ʚʦ 2018 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʰʝ 25,4% (ʦʜ 24,4% ʚʦ 2017 ʛʦʜʠʥʘ). 
ɿʘʙʨʟʫʚʘˁʝʪʦ ʥʘ ʨʘʩʪʦʪ ʥʘ ʜʦʣʛʦʪ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʚʦ 2018 ʛʦʜʠʥʘ ʩʝ ʜʦʣʞʠ ʥʘ ʥʘʪʘʤʦʰʥʦʪʦ ʟʘʩʠʣʫʚʘˁʝ ʥʘ 
ʢʨʝʜʠʪʥʘʪʘ ʧʦʜʜʨʰʢʘ ʦʜ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ, ʥʘ ʢʦʿ ʦʪʧʘʺʘ ʙʣʠʟʫ 95% ʦʜ ʜʦʣʛʦʪ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ. ʉʧʦʩʦʙʥʦʩʪʘ 
ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʟʘ ʦʪʧʣʘʪʘ ʥʘ ʦʙʚʨʢʠʪʝ ʟʘ ʛʣʘʚʥʠʮʘ ʠ ʢʘʤʘʪʘ ʠ ʩʘʤʦ ʥʘ ʢʘʤʘʪʘ ʝ ʜʦʙʨʘ, ʤʝʨʝʥʠ ʢʘʢʦ ʩʦʦʜʥʦʩ ʥʘ 
ʦʚʠʝ ʦʙʚʨʩʢʠ ʩʦ ʨʘʩʧʦʣʦʞʣʠʚʠʦʪ ʜʦʭʦʜ, ʢʦʠ ʠʟʥʝʩʫʚʘʘʪ 8,8% ʠ 2,3%, ʩʦʦʜʚʝʪʥʦ. 

ʈʩʧʭʡʫʙʚʡʤʦʧʪʫ. ʊʨʝʥʜʦʪ ʥʘ ʦʩʪʚʘʨʫʚʘˁʝ ʧʦʟʠʪʠʚʝʥ ʬʠʥʘʥʩʠʩʢʠ ʨʝʟʫʣʪʘʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʙʘʥʢʠʪʝ ʧʨʦʜʦʣʞʠ ʠ ʚʦ 
ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ, ʥʦ ʩʦ ʧʦʤʘʣ ʠʥʪʝʥʟʠʪʝʪ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ ʧʨʝʪʭʦʜʥʘʪʘ 
ʛʦʜʠʥʘ. ʇʦʤʘʣʠʦʪ ʬʠʥʘʥʩʠʩʢʠ ʨʝʟʫʣʪʘʪ ʛʣʘʚʥʦ ʛʦ ʦʜʨʘʟʫʚʘ ʠʩʮʨʧʫʚʘˁʝʪʦ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʝʜʥʦʢʨʘʪʥʠʪʝ ʬʘʢʪʦʨʠ9 
ʧʨʠʩʫʪʥʠ ʚʦ ʂ1 2018 ʛʦʜʠʥʘ. ʉʣʝʜʩʪʚʝʥʦ, ʧʦʢʘʟʘʪʝʣʠʪʝ ʧʨʝʢʫ ʢʦʠ ʩʝ ʩʣʝʜʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʠ ʝʬʠʢʘʩʥʦʩʪʘ ʥʘ 
ʙʘʥʢʘʨʩʢʠʦʪ ʩʝʢʪʦʨ ʩʝ ʥʘʤʘʣʠʿʘ, ʥʦ ʠ ʥʘʪʘʤʫ ʩʝ ʦʜʨʞʫʚʘʘʪ ʥʘ ʩʦʦʜʚʝʪʥʦ ʥʠʚʦ - ʟʘʢʣʫʯʥʦ ʩʦ 30.9.2019 ʛʦʜʠʥʘ, 
ʩʪʘʧʢʠʪʝ ʥʘ ʧʦʚʨʘʪ ʥʘ ʧʨʦʩʝʯʥʘʪʘ ʘʢʪʠʚʘ ʠ ʧʨʦʩʝʯʥʠʦʪ ʢʘʧʠʪʘʣ ʠ ʨʝʟʝʨʚʠ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʠʟʥʝʩʫʚʘʘ 1,5% 
ʠ 13,5%, ʩʦʦʜʚʝʪʥʦ. ʅʝʪʦ-ʢʘʤʘʪʥʠʦʪ ʧʨʠʭʦʜ ʝ ʥʦʩʝʯʢʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ʚʢʫʧʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘ ʙʘʥʢʠʪʝ (ʩʦ ʫʯʝʩʪʚʦ 
ʦʜ ʜʚʝ ʪʨʝʪʠʥʠ), ʢʦʿ, ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʥʘ 2019 ʛʦʜʠʥʘ, ʧʨʦʜʦʣʞʠ ʫʤʝʨʝʥʦ ʜʘ ʩʝ ʥʘʤʘʣʫʚʘ, ʚʦ ʫʩʣʦʚʠ ʥʘ 
ʥʠʩʢʠ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ, ʧʦʙʨʟʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʥʘʩʧʨʦʪʠ ʜʝʧʦʟʠʪʥʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ, ʠ ʧʦʚʠʩʦʢ ʨʘʩʪ ʥʘ 
ʜʝʧʦʟʠʪʥʘʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ. ʉʦ ʪʦʘ, ʦʩʪʘʥʫʚʘ ʥʘʛʣʘʩʝʥ ʧʨʝʜʠʟʚʠʢʦʪ ʧʨʝʜ ʙʘʥʢʠʪʝ 
ʟʘ ʛʝʥʝʨʠʨʘˁʝ ʧʦʚʠʩʦʢʠ ʩʪʘʧʢʠ ʥʘ ʨʘʩʪ ʥʘ ʥʝʪʦ ʢʘʤʘʪʥʠʦʪ ʧʨʠʭʦʜ ʠʣʠ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʠʟʚʦʨʠʪʝ ʥʘ ʧʨʠʭʦʜʠ 
ʧʨʝʢʫ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʥʘ ʙʘʥʢʘʨʩʢʠʪʝ ʘʢʪʠʚʥʦʩʪʠ, ʥʦ ʩʝʢʘʢʦ ʠ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʪʨʦʰʦʮʠ, ʢʘʢʦ ʙʠ 
ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʦʜʨʞʣʠʚʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʝʢʪʦʨ ʥʘ ʩʨʝʜʝʥ ʠ ʜʦʣʛ ʨʦʢ.    

ʋʙʚʞʤʙ 3.2. ʇʪʦʧʛʦʡ ʨʧʣʙʠʙʫʞʤʡ ʠʙ ʚʙʦʣʙʩʪʣʡʧʫ ʪʡʪʫʞʥ ʛʧ ʨʩʧʯʞʦʫʡ 

ʀʟʚʦʨ: ʅʘʨʦʜʥʘ ʙʘʥʢʘ. 

ʉʡʠʡʣ ʧʝ ʦʞʪʧʤʛʞʦʫʦʧʪʫ. ʉʦʣʚʝʥʪʥʦʩʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʝ ʩʪʘʙʠʣʥʘ ʠ ʙʝʣʝʞʠ ʧʦʜʦʙʨʫʚʘˁʝ ʚʦ 2019 
ʛʦʜʠʥʘ. ɿʘʢʣʫʯʥʦ ʩʦ ʩʝʧʪʝʤʚʨʠ, ʩʧʦʨʝʜʝʥʦ ʩʦ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ, ʨʘʩʪʦʪ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʛʣʘʚʥʦ 
ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʨʝʠʥʚʝʩʪʠʨʘˁʝʪʦ ʥʘ ʜʦʙʠʚʢʠʪʝ ʦʜ 2018 ʛʦʜʠʥʘ ʚʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʘʥʢʠʪʝ. ʉʪʘʧʢʘʪʘ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪ 
ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʚʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ ʩʦʣʠʜʥʠ 16,9%, ʜʦʜʝʢʘ 

                                                            
8ʀʟʚʦʨ: ʀʟʚʝʰʪʘʿ ʟʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʚʦ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʚʦ 2018 ʛʦʜʠʥʘ, ʧʦʩʣʝʜʝʥ ʨʘʩʧʦʣʦʞʣʠʚ ʧʦʜʘʪʦʢ. 
9ɺʦ ʨʘʤʢʠʥʘ ʧʨʚʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2018 ʛʦʜʠʥʘ ʩʝ ʠʟʚʨʰʠ ʥʘʧʣʘʪʘʥʘ ʧʦʛʦʣʝʤ ʠʟʥʦʩ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʠ ʧʦʙʘʨʫʚʘˁʘ ʦʜ ʝʜʥʦ ʧʦʛʦʣʝʤʦ ʜʨʫʰʪʚʦ ʦʜ ʩʪʨʘʥʘ ʥʘ 
ʥʝʢʦʣʢʫ ʙʘʥʢʠ ʠ ʙʝʰʝ ʦʩʪʚʘʨʝʥʘ ʢʘʧʠʪʘʣʥʘ ʜʦʙʠʚʢʘ ʦʜ ʧʨʦʜʘʞʙʘ ʥʘ ʢʘʧʠʪʘʣʝʥ ʚʣʦʛ. ʉʪʘʥʫʚʘ ʟʙʦʨ ʟʘ ʥʘʩʪʘʥʠ ʦʜ ʥʝʨʝʜʦʚʝʥ ʢʘʨʘʢʪʝʨ. 

2014Q4 2015Q4 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3

ȷɘɆɕɐɆ ɓɆ ɆɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ15.7 15.5 15.2 15.4 15.8 16.2 15.7 16.4 16.5 16.3 16.5 17.0 17.4 16.9

ȳɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ / ɇɖəɘɔ ɐɖɋɊɎɘɎ 

(ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ)
11.3 10.8 6.6 6.4 6.8 6.6 6.3 5.1 5.1 5.0 5.2 5.2 5.5 5.0

ȨɐəɕɓɎ ɎɍɊɈɔɋɓɎ ɖɋɍɋɖɈɆɜɎɎ ɍɆ ɐɖɋɊɎɘɎ / 

ɓɋɚəɓɐɜɎɔɓɆɑɓɎ ɐɖɋɊɎɘɎ (ɓɋɚɎɓɆɓɗɎɗɐɎ ɗəɇɭɋɐɘɎ)
104.7 108.4 114.9 114.3 109.2 112.0 110.7 124.0 124.1 123.9 118.9 119.8 113.3 108.8

ȶȴȦȦ 0.8 1.1 1.5 1.5 1.4 1.4 1.4 3.1 2.4 2.2 1.7 1.5 1.4 1.5

ȶȴȦȫ 7.4 10.4 13.6 13.8 12.7 12.6 13.5 28.0 21.3 19.5 16.0 13.5 13.1 13.5

ȴɕɋɖɆɘɎɈɓɎ ɘɖɔɞɔɜɎ / ɈɐəɕɓɎ ɖɋɊɔɈɓɎ ɕɖɎɛɔɊɎ55.5 51.6 49.8 50.0 50.8 50.0 48.7 42.2 44.6 45.7 46.2 50.9 50.9 50.0

ȱɎɐɈɎɊɓɆ ɆɐɘɎɈɆ / ɈɐəɕɓɆ ɆɐɘɎɈɆ33.2 31.4 30.9 30.4 29.7 29.5 29.8 30.4 30.1 30.6 30.6 31.2 31.3 32.4

ȱɎɐɈɎɊɓɆ ɆɐɘɎɈɆ / ɐɖɆɘɐɔɖɔɝɓɎ ɔɇɈɖɗɐɎ59.2 54.9 53.5 53.4 51.5 51.6 51.7 53.5 52.7 53.7 53.2 54.7 54.2 56.5

ȳɋɘɔ ɔɘɈɔɖɋɓɆ ɕɔɍɎɜɎɭɆ / ɗɔɕɗɘɈɋɓɎ ɗɖɋɊɗɘɈɆ17.5 11.1 14.5 9.6 7.8 7.3 6.2 6.6 6.4 8.1 3.8 1.9 1.8 5.1

ȽəɈɗɘɈɎɘɋɑɓɔɗɘ ɓɆ ɕɆɍɆɖɋɓ ɖɎɍɎɐ

ȦɊɋɐɈɆɘɓɔɗɘ ɓɆ ɐɆɕɎɘɆɑɔɘ

ȰɈɆɑɎɘɋɘ ɓɆ ɆɐɘɎɈɆ

ȵɖɔɚɎɘɆɇɎɑɓɔɗɘ

ȱɎɐɈɎɊɓɔɗɋɓ ɖɎɍɎɐ 



20 

ʩʦʦʜʥʦʩʦʪ ʤʝʺʫ ʥʘʿʢʚʘʣʠʪʝʪʥʠʦʪ ʩʣʦʿ ʦʜ ʩʦʧʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ (ʨʝʜʦʚʥʠʦʪ ʦʩʥʦʚʝʥ 
ʢʘʧʠʪʘʣ) ʠ ʘʢʪʠʚʘʪʘ ʧʦʥʜʝʨʠʨʘʥʘ ʩʧʦʨʝʜ ʨʠʟʠʮʠʪʝ ʜʦʩʪʠʛʥʘ 15,3%. ʈʘʩʪʦʪ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʙʝʰʝ ʚʦ 
ʥʘʿʛʦʣʝʤ ʜʝʣ ʫʧʦʪʨʝʙʝʥ ʟʘ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ Ăʩʣʦʙʦʜʥʠʦʪñ ʢʘʧʠʪʘʣ, ʥʘʜ ʫʪʚʨʜʝʥʠʦʪ ʨʝʛʫʣʘʪʦʨʝʥ ʠ ʩʫʧʝʨʚʠʟʦʨʩʢʠ 
ʤʠʥʠʤʫʤ, ʢʦʿʰʪʦ ʟʘʬʘ˃ʘ 10% ʦʜ ʚʢʫʧʥʠʪʝ ʩʦʧʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʠ ʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʥʘ ʙʘʥʢʠʪʝ ʟʘ ʧʦʢʨʠʚʘˁʝ ʥʘ 
ʥʝʦʯʝʢʫʚʘʥʠʪʝ ʨʠʟʠʮʠ ʦʜ ʨʘʙʦʪʝˁʝʪʦ. ʉʪʘʙʠʣʥʘʪʘ ʠ ʚʠʩʦʢʘ ʩʦʣʚʝʥʪʥʦʩʪ, ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ 
ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ, ʩʝ ʦʩʥʦʚʘʪʘ ʥʘ ʥʝʛʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʠ ʦʪʧʦʨʥʦʩʪ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠ ʰʦʢʦʚʠ. 

ʄʡʣʛʡʝʦʧʪʞʦ ʩʡʠʡʣ. ʃʠʢʚʠʜʥʦʩʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ ʩʝ ʟʘʜʨʞʘ ʥʘ 
ʟʘʜʦʚʦʣʠʪʝʣʥʦ ʠ ʩʪʘʙʠʣʥʦ ʥʠʚʦ. ʇʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʩʝ ʦʜʨʞʘʘ ʥʘ ʚʦʦʙʠʯʘʝʥʦʪʦ 
ʥʠʚʦ - ʣʠʢʚʠʜʥʠʪʝ ʩʨʝʜʩʪʚʘ ʫʯʝʩʪʚʫʚʘʘʪ ʩʦ ʙʣʠʟʫ ʝʜʥʘ ʪʨʝʪʠʥʘ ʚʦ ʚʢʫʧʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʙʘʥʢʠʪʝ, ʧʦʢʨʠʚʘʿ˃ʠ 
ʧʦʚʝ˃ʝ ʦʜ ʧʦʣʦʚʠʥʘʪʘ ʦʜ ʢʨʘʪʢʦʨʦʯʥʠʪʝ ʦʙʚʨʩʢʠ ʠ ʥʝʰʪʦ ʧʦʚʝ˃ʝ ʦʜ 60% ʦʜ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ. 
ʇʦʟʠʪʠʚʥʠʪʝ ʪʨʝʥʜʦʚʠ ʢʘʿ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʦʙʝʟʙʝʜʫʚʘʘʪ ʩʪʘʙʠʣʥʠ ʠʟʚʦʨʠ ʟʘ 
ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ, ʰʪʦ ʥʘʿʜʦʙʨʦ ʩʝ ʩʦʛʣʝʜʫʚʘ ʦʜ ʜʚʠʞʝˁʘʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʦʪ ʟʘ ʫʯʝʩʪʚʦʪʦ ʥʘ 
ʢʨʝʜʠʪʠʪʝ ʚʦ ʚʢʫʧʥʠʪʝ ʜʝʧʦʟʠʪʠ ʢʦʝʰʪʦ, ʥʘ ʘʛʨʝʛʠʨʘʥʦ ʥʠʚʦ, ʥʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʦʜʨʞʘ ʥʘ 
ʥʠʚʦʪʦ ʦʜ ʦʢʦʣʫ 85%10.  

ʊʫʩʞʪ-ʫʞʪʫ. ɹʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʥʘ ʟʝʤʿʘʪʘ ʿʘ ʟʘʜʨʞʘ ʩʚʦʿʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʰʪʦ ʛʦ ʧʦʪʚʨʜʫʚʘʘʪ ʠ ʨʝʜʦʚʥʠʪʝ 
ʢʚʘʨʪʘʣʥʠ ʪʝʩʪʦʚʠ ʥʘ ʩʝʥʟʠʪʠʚʥʦʩʪ ʢʘʢʦ ʠ ʛʦʜʠʰʥʠʦʪ ʤʘʢʨʦ ʩʪʨʝʩ ʪʝʩʪ, ʢʦʠ ʛʠ ʩʧʨʦʚʝʜʫʚʘ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ. 
ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʩʧʨʦʚʝʜʝʥʦʪʦ ʩʪʨʝʩ-ʪʝʩʪʠʨʘˁʝ ʩʦ ʧʦʜʘʪʦʮʠ ʦʜ ʙʘʥʢʠʪʝ ʩʦ ʩʦʩʪʦʿʙʘ ʥʘ 30.9.2019 ʛʦʜʠʥʘ, ʥʝ 
ʙʝʣʝʞʘʪ ʥʝʢʦʠ ʧʦʟʥʘʯʠʪʝʣʥʠ ʧʨʦʤʝʥʠ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʝʪʭʦʜʥʠʦʪ ʢʚʘʨʪʘʣ. ʍʠʧʦʪʝʪʠʯʢʠʪʝ ʰʦʢʦʚʠ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ 
ʢʨʝʜʠʪʥʠʦʪ ʨʠʟʠʢ ʠʤʘʘʪ ʥʘʿʛʦʣʝʤʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʩʪʘʙʠʣʥʦʩʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ. ʉʪʨʝʩ-ʪʝʩʪʠʨʘˁʝʪʦ ʧʦʢʘʞʫʚʘ 
ʜʝʢʘ ʝʜʠʥʩʪʚʝʥʦ ʧʨʠ ʠʩʢʣʫʯʠʪʝʣʥʦ ʚʠʩʦʢ ʨʘʩʪ ʥʘ ʥʝʬʫʥʢʮʠʦʥʘʣʥʘʪʘ ʢʨʝʜʠʪʥʘ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʥʝʬʠʥʘʥʩʠʩʢʠʪʝ 
ʣʠʮʘ (ʦʜ ʙʣʠʟʫ 310%), ʦʜʥʦʩʥʦ ʧʨʝʤʠʥ ʥʘ ʦʢʦʣʫ 17% ʦʜ ʨʝʜʦʚʥʘʪʘ ʢʦʥ ʥʝʬʫʥʢʮʠʦʥʘʣʥʘ ʢʨʝʜʠʪʥʘ ʠʟʣʦʞʝʥʦʩʪ, 
ʘʜʝʢʚʘʪʥʦʩʪʘ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʙʠ ʩʝ ʩʧʫʰʪʠʣʘ ʥʘ ʥʠʚʦʪʦ ʦʜ 8%.  

ɺʦ 2018 ʛʦʜʠʥʘ, ʚʦ ʨʘʤʢʠ ʥʘ ʨʝʜʦʚʥʠʦʪ ʛʦʜʠʰʝʥ ʤʘʢʨʦ ʩʪʨʝʩ-ʪʝʩʪ, ʢʦʿ ʩʝ ʩʧʨʦʚʝʜʝ ʚʦ ʬʦʨʤʘ ʥʘ ʪ.ʥ. ʩʮʝʥʘʨʠʦ-
ʘʥʘʣʠʟʘ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ, ʙʝʘ ʠʟʨʘʙʦʪʝʥʠ ʦʩʥʦʚʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ (ʢʦʝ ʛʠ ʦʧʬʘʪʠ ʧʨʦʝʢʮʠʠʪʝ ʟʘ 
ʠʜʥʠʪʝ ʦʯʝʢʫʚʘʥʠ ʜʚʠʞʝˁʘ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʢʦʠʰʪʦ ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʛʠ ʩʧʨʦʚʝʜʫʚʘ ʥʘ ʨʝʜʦʚʥʘ ʦʩʥʦʚʘ) ʠ 
ʥʝʧʦʚʦʣʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ (ʢʦʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʥʝʛʘʪʠʚʥʠ ʰʦʢʦʚʠ ʚʦ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʧʢʨʫʞʫʚʘˁʝ ʥʘ 
ʟʝʤʿʘʪʘ ʠ ʚʦ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ). ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʩʧʨʦʚʝʜʝʥʘʪʘ ʩʪʨʝʩ-ʪʝʩʪ ʚʝʞʙʘ ʫʧʘʪʫʚʘʘʪ ʥʘ ʟʘʜʦʚʦʣʠʪʝʣʥʘ 
ʦʪʧʦʨʥʦʩʪ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʠʩʪʝʤ ʥʘ ʝʢʩʪʨʝʤʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʰʦʢʦʚʠ, ʘ ʘʥʘʣʠʟʘʪʘ ʧʦ ʧʦʝʜʠʥʝʯʥʘ ʙʘʥʢʘ 
ʫʢʘʞʫʚʘ ʥʘ ʧʦʠʟʨʘʟʝʥʘ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪ ʥʘ ʧʦʝʜʠʥʝʯʥʠʪʝ ʙʘʥʢʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʰʦʢʦʚʠ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʘ 
ʧʦʪʨʝʙʘ ʦʜ ʥʠʚʥʘ ʜʦʢʘʧʠʪʘʣʠʟʠʮʠʿʘ, ʧʨʠ ʝʚʝʥʪʫʘʣʥʦ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʧʨʝʪʧʦʩʪʘʚʝʥʦʪʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ. 
ʇʦʢʨʘʿ ʨʝʜʦʚʥʠʦʪ ʤʘʢʨʦʩʪʨʝʩ-ʪʝʩʪ, ʟʘʩʥʦʚʘʥ ʚʨʟ ʩʧʨʦʚʝʜʫʚʘˁʝʩʮʝʥʘʨʠʦ-ʘʥʘʣʠʟʘ, ʚʦ 2018 ʛʦʜʠʥʘ ʙʝʰʝ ʩʧʨʦʚʝʜʝʥ 
ʠ ʩʪʨʝʩ-ʪʝʩʪ ʚʦ ʦʙʨʘʪʥʘ ʥʘʩʦʢʘ (ʘʥʛʣ. reverse stress testing). 

3.2. ʉʨʝʜʥʦʨʦʯʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ 

ʄʘʢʨʦʝʢʦʥʦʤʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʟʝʤʿʘʪʘ ʝ ʚʦ ʬʫʥʢʮʠʿʘ ʥʘ ʨʘʟʚʦʿ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʠ ʧʦʜʠʛʥʫʚʘˁʝ ʥʘ ʞʠʚʦʪʥʠʦʪ 
ʩʪʘʥʜʘʨʜ ʥʘ ʛʨʘʺʘʥʠʪʝ, ʧʨʝʢʫ ʩʦʟʜʘʚʘˁʝ ʧʦʚʦʣʥʘ ʜʝʣʦʚʥʘ ʢʣʠʤʘ, ʧʦʜʜʨʰʢʘ ʥʘ ʠʥʚʝʩʪʠʮʠʩʢʘʪʘ ʠ ʠʟʚʦʟʥʘʪʘ 
ʘʢʪʠʚʥʦʩʪ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ, ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ ʧʨʝʢʫ ʘʢʪʠʚʥʠʪʝ ʤʝʨʢʠ ʟʘ 
ʚʨʘʙʦʪʫʚʘˁʝ, ʧʦʜʠʛʥʫʚʘˁʝ ʥʘ ʥʠʚʦʪʦ ʥʘ ʧʣʘʪʠʪʝ, ʢʘʢʦ ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʩʠʩʪʝʤʦʪ ʥʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ. 

ʋʙʚʞʤʙ 3.3. ʊʨʧʩʞʝʚʙ ʦʙ ʨʩʧʞʣʯʡʡʫʞ ʠʙ ʩʙʪʫʧʫ ʦʙ ɺɽʈ ʡ ʡʦʭʤʙʯʡˀʙʫʙ ʠʙ ʊʞʛʞʩʦʙ ʅʙʣʞʝʧʦʡˀʙ 

ʁʦʪʫʡʫʬʯʡˀʙ 
ʉʞʙʤʞʦ ʩʙʪʫ ʦʙ ɺɽʈ (%) ʊʫʙʨʣʙ ʦʙ ʡʦʭʤʙʯʡˀʙ (%) 

2019 2020 2021 2022 2019 2020 2021 2022 

ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ  3,2 3,2 3,3 : 1,4 1,9 2,0 : 
ʄʄʌ 3,2 3,4 3,2 3,3 1,3 1,7 2,0 2,2 
ʉʚʝʪʩʢʘ ʙʘʥʢʘ 3,1 3,2 3,3 : 1,6 1,8 2,0 : 
ɽɹʆʈ 3,2 3,2 : : : : : : 
ɺʠʝʥʩʢʠ ʠʥʩʪʠʪʫʪ 3,3 3,4 3,4 : 1,4 2,4 2,5 : 
ʅɹʈʉʄ 3,5 3,8 4,0 : 1,0 1,5 2,0 : 
ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 3,5 3,8 4,1 4,3 1,0 1,7 2,0 2,0 

ʀʟʚʦʨ: ɽʂ (European Economic Forecast, ʥʦʝʤʚʨʠ 2019 ʛ.), ʄʄʌ (World Economic Outlook Database, ʦʢʪʦʤʚʨʠ 2019 ʛ.), ʉɹ (Western Balkans 
Regular Economic Report, ʦʢʪʦʤʚʨʠ 2019 ʛ.), ɽɹʆʈ (Regional Economic Prospects, ʥʦʝʤʚʨʠ 2019 ʛ.), ɺʠʝʥʩʢʠ ʠʥʩʪʠʪʫʪ (Forecast Report, 
ʥʦʝʤʚʨʠ 2019 ʛ.) ʠ ʅɹʈʉʄ (ʂʚʘʨʪʘʣʝʥ ʠʟʚʝʰʪʘʿ, ʥʦʝʤʚʨʠ 2019 ʛ.). 

                                                            
10ɼʦʢʦʣʢʫ ʩʝ ʠʟʟʝʤʝ ʝʬʝʢʪʦʪ ʦʜ ʟʘʜʦʣʞʠʪʝʣʥʠʪʝ ʦʪʧʠʩʠ, ʦʚʦʿ ʩʦʦʜʥʦʩ ʠ ʧʦʥʘʪʘʤʫ ʝ ʧʦʤʘʣ ʦʜ 100% ʠ ʠʟʥʝʩʫʚʘ 90,5%. 



21 

ɼʩʙʭʡʣʧʦ 3.13. ʉʙʪʫ ʦʙ ʚʩʧˀʧʫ ʦʙ ʛʩʙʚʧʫʞʦʡ ʡ ʪʫʙʨʣʙ ʦʙ 
ʦʞʛʩʙʚʧʫʞʦʧʪʫ 

 
ʀʟʚʦʨ:ɼɿʉ ʠ ʧʨʦʝʢʮʠʠ ʥʘ ʄʌ (* - ʧʨʦʝʢʮʠʠ) 

ɼʩʙʭʡʣʧʦ 3.14. ʈʩʧʝʬʣʫʡʛʦʧʪʫ ʦʙ ʫʩʬʝʧʫ ʡ ɻʍʈ (ʪʫʙʨʣʡ 
ʦʙ ʩʙʪʫ) 

 
ʀʟʚʦʨ:ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ (* - ʧʨʦʝʢʮʠʠ) 
 

ɼʩʙʭʡʣʧʦ 3.12. ʉʙʪʮʧʝʦʙ ʪʫʩʬʣʫʬʩʙ ʦʙ ʩʙʪʫʧʫ ʦʙ ɺɽʈ 
(ʨʩʡʝʧʦʞʪ ʛʧ ʩʙʪʫ, ʨ.ʨ.) 

 
ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ ʚʨʟ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʦʜ ɼɿʉ (* - ʧʨʦʝʢʮʠʠ) 

 

ɺʩʬʫʧ-ʝʧʥʙʱʞʦ ʨʩʧʡʠʛʧʝ. ɺʦ 2020 ʛʦʜʠʥʘ, 
ʨʝʘʣʥʠʦʪ ʨʘʩʪ ʥʘ ɹɼʇ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 3,8%, 
ʘ ʚʦ ʥʘʨʝʜʥʠʪʝ ʜʚʝ ʛʦʜʠʥʠ ʜʘ ʧʨʦʜʦʣʞʠ ʩʦ ʧʦʩʠʣʝʥ 
ʠʥʪʝʥʟʠʪʝʪ, ʦʜʥʦʩʥʦ ʜʘ ʜʦʩʪʠʛʥʝ 4,1% ʚʦ 2021 
ʛʦʜʠʥʘ ʠ 4,3% ʚʦ 2022 ʛʦʜʠʥʘ, ʧʨʠʜʚʠʞʝʥ ʦʜ 
ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ. 
ʉʦʣʠʜʥʠʦʪ ʧʨʠʜʦʥʝʩ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʚʨʟ 
ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʧʨʦʜʦʣʞʠ ʚʦ 
ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ. ʈʘʩʪʦʪ ʥʘ 
ʧʨʠʚʘʪʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʝ ʧʨʦʝʢʪʠʨʘʥ ʥʘ 3% ʚʦ 
ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ, 
ʧʨʠʜʚʠʞʝʥʘ ʦʜ ʦʯʝʢʫʚʘʥʦʪʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʨʘʩʧʦʣʦʞʣʠʚʠʦʪ ʜʦʭʦʜ ʥʘ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ, 
ʧʦʜʜʨʞʘʥʘ ʠ ʦʜ ʧʨʝʜʚʠʜʝʥʠʦʪ ʨʘʩʪ ʥʘ 
ʢʨʝʜʠʪʠʨʘˁʝʪʦ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ. ʈʘʩʪʦʪ ʥʘ ʜʦʭʦʜʦʪ 
ʧʦʪʝʢʥʫʚʘ ʦʜ ʦʯʝʢʫʚʘʥʠʦʪ ʨʘʩʪ ʥʘ ʧʣʘʪʠʪʝ ʠ 
ʚʨʘʙʦʪʝʥʦʩʪʘ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʧʦʪʪʠʢʥʘʪ ʦʜ ʚʣʘʜʠʥʠʪʝ ʤʝʨʢʠ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʠʚʦʪʦ ʥʘ ʧʣʘʪʠʪʝ ʠ ʥʘʤʘʣʫʚʘˁʝ 
ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪʘ. ʇʦʪʨʦʰʫʚʘʯʢʘʪʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʧʦʜʜʨʞʘʥʘ ʠ ʧʨʝʢʫ ʘʢʪʠʚʘʮʠʿʘ ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ 
ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ ʥʘ ʨʘʥʣʠʚʠʪʝ ʢʘʪʝʛʦʨʠʠ ʧʨʝʢʫ ʩʪʨʫʢʪʫʨʥʠʪʝ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ (ʛʣʘʚʘ 5) ɻʘʨʘʥʮʠʿʘ ʟʘ ʤʣʘʜʠ 
(ʤʝʨʢʘ 15) ʠ ʋʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʧʘʨʠʯʥʠʪʝ 
ʥʘʜʦʤʝʩʪʦʮʠ ʚʦ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ (ʤʝʨʢʘ 16). 
ʇʨʦʝʢʮʠʿʘʪʘ ʟʘ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʿʘʚʥʘʪʘ 
ʧʦʪʨʦʰʫʚʘʯʢʘ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ 
ʠʟʥʝʩʫʚʘ 1,9% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ. 

ɹʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ 
ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʟʘ 7,8% ʥʘ ʨʝʘʣʥʘ 
ʦʩʥʦʚʘ ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ. ʇʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʚʨʟ 
ʨʘʩʪʦʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʤʘʘʪ 
ʧʣʘʥʠʨʘʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʧʦʩʝʙʥʦ 
ʪʠʝ ʚʦ ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʩʪʨʘʥʩʢʠʪʝ 
ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʪʝʭʥʦʣʦʰʢʦ ʠʥʜʫʩʪʨʠʩʢʠʪʝ ʨʘʟʚʦʿʥʠ 
ʟʦʥʠ, ʢʘʢʦ ʠ ʢʦʥʪʠʥʫʠʨʘʥʘʪʘ ʧʦʜʜʨʰʢʘʪʘ ʥʘ 
ʠʥʚʝʩʪʠʮʠʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʜʦʤʘʰʥʠʪʝ ʠ 
ʩʪʨʘʥʩʢʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʠʥʦʚʘʪʠʚʥʘʪʘ ʜʝʿʥʦʩʪ ʠ ʪʝʭʥʦʣʦʰʢʠʦʪ ʨʘʟʚʦʿ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʠʪʝ ʚʦ ʢʦʿʘ 
ʥʘʩʦʢʘ ʝ ʠ ʩʪʨʫʢʪʫʨʥʘʪʘ ʨʝʬʦʨʤʩʢʘ ʤʝʨʢʘ ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʦʨʘʙʦʪʢʘʪʘ ʧʦʤʝʺʫ ʘʢʘʜʝʤʩʢʘʪʘ ʟʘʝʜʥʠʮʘ ʠ 
ʠʥʜʫʩʪʨʠʿʘʪʘ (ʤʝʨʢʘ 11) ʠʪʥ. ʆʩʥʦʚʥʠ ʧʨʝʜʫʩʣʦʚʠ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʝ 
ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʧʦʣʠʪʠʯʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʚʦ ʟʝʤʿʘʪʘ ʠ ʥʘ ʜʦʚʝʨʙʘʪʘ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʩʫʙʿʝʢʪʠ. ʇʨʠʪʦʘ, ʥʘʧʦʨʠʪʝ ʟʘ 
ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʜʝʣʦʚʥʘʪʘ ʢʣʠʤʘ ʠ ʥʘ ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʩʝ ʟʥʘʯʘʿʥʠ ʬʘʢʪʦʨʠ ʟʘ ʜʦʣʛʦʨʦʯʝʥ 
ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ. 

ɺʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ʥʝʪʦ-ʠʟʚʦʟʦʪ ʩʝ 
ʦʯʝʢʫʚʘ ʜʘ ʠʤʘ ʥʝʛʘʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʚʨʟ 
ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʚʣʦʰʝʥʠ ʠʟʛʣʝʜʠ ʟʘ 
ʨʘʩʪ ʥʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ, ʥʦ ʢʦʿ ʩʝ 
ʦʯʝʢʫʚʘ ʧʦʩʪʝʧʝʥʦ ʜʘ ʩʝ ʥʘʤʘʣʠ (ɻʨʘʬʠʢʦʥ 3.12). 
ʈʝʘʣʥʠʦʪ ʨʘʩʪ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ 
ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʝ ʧʨʦʝʢʪʠʨʘʥ ʥʘ 8,9% 
ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ, ʰʪʦ ʩʝ ʜʦʣʞʠ ʥʘ ʠʟʚʦʟʦʪ ʥʘ 
ʧʦʩʪʦʿʥʠʪʝ ʠʥʜʫʩʪʨʠʩʢʠ ʢʘʧʘʮʠʪʝʪʠ ʩʦ ʩʪʨʘʥʩʢʠ 
ʢʘʧʠʪʘʣ, ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʠʟʚʦʟʥʠʦʪ ʧʦʪʝʥʮʠʿʘʣ 
ʚʦ ʟʝʤʿʘʪʘ ʧʨʝʢʫ ʧʨʠʣʠʚ ʥʘ ʉɼʀ, ʤʝʨʢʠ ʟʘ 
ʧʦʪʪʠʢʥʫʚʘˁʝ ʥʘ ʠʟʚʦʟʦʪ ʠ ʦʩʚʦʿʫʚʘˁʝ ʥʦʚʠ ʧʘʟʘʨʠ, 
ʢʘʢʦ ʠ ʥʘ ʧʦʩʪʝʧʝʥʦʪʦ ʟʘʟʜʨʘʚʫʚʘˁʝ ʥʘ ʜʝʣ ʦʜ 
ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʠʟʚʦʟʥʠ ʩʝʢʪʦʨʠ. ʇʨʦʝʢʪʠʨʘʥʠʦʪ 
ʨʘʩʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʠ ʠʟʚʦʟʥʘʪʘ 
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ʘʢʪʠʚʥʦʩʪ ʫʩʣʦʚʫʚʘʘʪ ʟʛʦʣʝʤʝʥ ʫʚʦʟ ʥʘ ʠʥʪʝʨʤʝʜʠʿʘʨʥʠ, ʢʘʧʠʪʘʣʥʠ ʠ ʜʦʙʨʘ ʟʘ ʰʠʨʦʢʘ ʧʦʪʨʦʰʫʚʘʯʢʘ. ʆʪʪʫʢʘ, 
ʫʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʙʝʣʝʞʠ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʦʜ 8,5% ʥʘ 
ʨʝʘʣʥʘ ʦʩʥʦʚʘ. ɺʦ ʥʘʩʦʢʘ ʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʥʘ ʜʦʣʛ ʨʦʢ ʠ ʚʦʦʧʰʪʦ ʥʘ ʩʝʚʢʫʧʥʠʦʪ ʦʙʝʤ ʥʘ 
ʥʘʜʚʦʨʝʰʥʘ ʨʘʟʤʝʥʘ ʩʦ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʩʝ ʩʣʝʜʥʠʪʝ ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ (ʛʣʘʚʘ 5): ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ 
ʀʥʪʝʣʠʛʝʥʪʝʥ ʪʨʘʥʩʧʦʨʪʝʥ ʩʠʩʪʝʤ (ʀʊʉ) ʜʦʣʞ ʂʦʨʠʜʦʨʦʪ 10 (ʤʝʨʢʘ 3), ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʚʦ 
ʩʝʢʪʦʨʦʪ ʪʫʨʠʟʘʤ ʠ ʫʛʦʩʪʠʪʝʣʩʪʚʦ (ʤʝʨʢʘ 7), ʆʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ (ʤʝʨʢʘ 12) ʠ ʆʣʝʩʥʫʚʘˁʝ ʥʘ 
ʧʨʝʢʫʛʨʘʥʠʯʥʦʪʦ ʧʨʝʤʠʥʫʚʘˁʝ ʧʦʤʝʺʫ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʉʨʙʠʿʘ (ʤʝʨʢʘ 13). 

ʈʙʠʙʩ ʦʙ ʫʩʬʝ. ʇʨʝʜʚʠʜʝʥʠʦʪ ʨʘʩʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʧʨʠʜʨʫʞʝʥ ʩʦ ʨʘʩʪ ʥʘ 
ʚʨʘʙʦʪʝʥʦʩʪʘ, ʧʦʪʪʠʢʥʘʪ ʧʨʝʢʫ ʘʢʪʠʚʥʠʪʝ ʤʝʨʢʠ ʠ ʧʨʦʛʨʘʤʠ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʠ ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʜʦʤʘʰʥʠʪʝ ʠ 
ʩʪʨʘʥʩʢʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʟʘ ʦʪʚʦʨʘˁʝ ʥʦʚʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ. ʉʧʦʨʝʜ ʧʨʦʝʢʮʠʠʪʝ, ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʩʝ 
ʦʯʝʢʫʚʘ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʥʘ ʙʨʦʿʦʪ ʥʘ ʚʨʘʙʦʪʝʥʠ ʦʜ 2,2%, ʰʪʦ ˃ʝ ʧʨʠʜʦʥʝʩʝ ʧʨʦʩʝʯʥʘʪʘ ʩʪʘʧʢʘ ʥʘ 
ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ 2022 ʛʦʜʠʥʘ ʜʘ ʩʝ ʥʘʤʘʣʠ ʥʘ 14,2%, ʜʦʜʝʢʘ ʧʨʦʩʝʯʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʥʘ 
50,2%. ʈʘʩʪʦʪ ʥʘ ʧʨʦʩʝʯʥʘʪʘ ʥʝʪʦ-ʧʣʘʪʘ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 5,5% ʛʦʜʠʰʥʦ ʥʘ ʥʦʤʠʥʘʣʥʘ 
ʦʩʥʦʚʘ. 

ʁʠʛʧʩʡ ʦʙ ʩʙʪʫʧʫ. ɺʦ 2019 ʛʦʜʠʥʘ,ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʘʟʜʨʘʚʫʚʘˁʝ ʥʘ ʨʘʩʪʦʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʦʩʥʦʚʥʠ ʩʨʝʜʩʪʚʘ ʠ 
ʟʘʩʠʣʝʥ ʨʘʩʪ ʥʘ ʙʨʦʿʦʪ ʥʘ ʚʨʘʙʦʪʝʥʠ, ʚʢʫʧʥʘʪʘ ʬʘʢʪʦʨʩʢʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ (ɺʌʇ)11 ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʤʘ ʥʝʛʘʪʠʚʝʥ 
ʧʨʠʜʦʥʝʩ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ. ʅʘ ʛʨʘʬʠʢʦʥʦʪ 3.14 ʩʝ ʧʨʠʢʘʞʘʥʠ ʨʘʩʪʦʪ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ ʪʨʫʜʦʪ ʠ ʥʘ ɺʌʇ 
ʚʦ ʧʝʨʠʦʜʦʪ 2013-2022 ʛʦʜʠʥʘ. ɺʦ ʧʝʨʠʦʜʦʪ 2020ï2022 ʛʦʜʠʥʘ, ʨʘʩʪʦʪ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ ʬʘʢʪʦʨʠʪʝ ʥʘ 
ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʜʘ ʧʨʝʤʠʥʝ ʚʦ ʧʦʟʠʪʠʚʥʘʪʘ ʟʦʥʘ. ʀʤʝʥʦ, ʧʨʠʜʦʥʝʩʦʪ ʥʘ ɺʌʇ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ 
ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʠʤʘ ʧʨʦʩʝʯʥʦ ʫʯʝʩʪʚʦ ʦʜ 24,5%. ʇʨʠʜʦʥʝʩʦʪ ʥʘ ʪʨʫʜʦʪ ʚʦ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʠʟʥʝʩʫʚʘ 35,8%. 
ʌʠʟʠʯʢʠʦʪ ʢʘʧʠʪʘʣ, ʩʦʛʣʘʩʥʦ ʩʦ ʧʨʦʝʢʮʠʠʪʝ ʟʘ ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ, ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ 
ʟʘʙʝʣʝʞʠ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʦʜ 4,6%, ʧʨʠʜʦʥʝʩʫʚʘʿ˃ʠ ʩʦ 39,7% ʚʦ ʚʢʫʧʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ. 

ʈʧʫʞʦʯʡˀʙʤʞʦ ʩʙʪʫ. ʇʨʝʩʤʝʪʢʘʪʘ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʘʫʪʧʫʪ ʧʨʝʪʩʪʘʚʫʚʘ ʦʩʥʦʚʘ ʟʘ ʧʨʦʮʝʥʘ ʥʘ ʮʠʢʣʠʯʥʘʪʘ 
ʧʦʟʠʮʠʿʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ. ɿʘ ʧʨʝʩʤʝʪʢʘ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʘʫʪʧʫʪ ʩʝ ʢʦʨʠʩʪʝʥʠ ʜʚʘ ʚʠʜʘ ʤʝʪʦʜʠ. ʇʨʚʘʪʘ ʛʨʫʧʘ 
ʤʝʪʦʜʠ ʩʝ ʙʘʟʠʨʘ ʝʜʠʥʩʪʚʝʥʦ ʥʘ ʠʩʪʦʨʠʩʢʠʪʝ ʧʦʜʘʪʦʮʠ ʟʘ ʨʝʘʣʥʠʦʪ ɹɼʇ, ʦʜʥʦʩʥʦ ʝ ʥʘʨʝʯʝʥʘ ʛʨʫʧʘ ʥʘ 
ʩʪʘʪʠʩʪʠʯʢʠ ʤʝʪʦʜʠ (a-theoretical), ʧʨʠ ʰʪʦ ʩʝ ʧʨʠʤʝʥʝʪʠ ʬʠʣʪʝʨʦʪ ʍʦʜʨʠʢ-ʇʨʝʩʢʦʪ (Hodrick-Prescott, HP) ʠ 
ʬʠʣʪʝʨʦʪ ʂʨʠʩʪʠʿʘʥʦ-ʌʠʮ˅ʝʨʘʣʜ (Christiano-Fitzgerald, CF), ʩʧʦʨʝʜ ʢʦʠ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʨʘʩʪ ʥʘ ɹɼʇ ʝ ʧʨʦʮʝʥʝʪ ʥʘ 
3,2%. ʉʦʛʣʘʩʥʦ ʧʨʠʩʪʘʧʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ (PFA), ʰʪʦ ʩʝ ʢʦʨʠʩʪʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ɽʂ12, ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ 
ʨʘʩʪ ʥʘ ɹɼʇ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʝ ʧʨʦʮʝʥʝʪ ʥʘ 3,0%. ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʧʨʝʩʤʝʪʢʘʪʘ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ 
ʧʨʦʠʟʚʦʜ ʩʝ ʧʨʠʢʘʞʘʥʠ ʥʘ ʩʣʝʜʥʠʦʪ ʧʘʥʝʣ ʥʘ ʛʨʘʬʠʢʦʥʠ, ʢʘʢʦ ʠ ʚʦ ʪʘʙʝʣʘ 5 ʦʜ ʇʨʠʣʦʛ 1. 

ʉʦʛʣʘʩʥʦ ʧʨʦʝʢʮʠʠʪʝ ʟʘ ʨʘʩʪ ʥʘ ʨʝʘʣʥʠʦʪ ɹɼʇ ʚʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ʠ ʧʨʦʮʝʥʠʪʝ ʟʘ ʜʚʠʞʝˁʝʪʦ ʥʘ 
ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʧʨʦʠʟʚʦʜ, ʚʦ 2019 ʛʦʜʠʥʘ ʮʠʢʣʠʯʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ʘʫʪʧʫʪʦʪ ʝ ʚʦ ʥʝʛʘʪʠʚʥʘʪʘ ʟʦʥʘ. ɺʦ 2020 

                                                            
11 ɺʌʇ ʝ ʨʝʟʠʜʫʘʣ ʥʘ ʨʘʩʪʦʪ ʥʘ ʦʩʪʘʥʘʪʠʪʝ ʬʘʢʪʦʨʠ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ, ʪʨʫʜʦʪ ʠ ʢʘʧʠʪʘʣʦʪ. ɿʘ ʧʨʝʩʤʝʪʢʘ ʥʘ ʬʠʟʠʯʢʠʦʪ ʢʘʧʠʪʘʣ ʝ ʧʨʠʤʝʥʝʪ ʪ.ʥ. perpetual 
inventory method (ʚʠʜʠ Berlemann and Wesselhºft, Estimating Aggregate Capital Stocks Using the Perpetual Inventory Method, 2014), ʩʦ ʢʦʨʠʩʪʝʥʘ ʩʪʘʧʢʘ ʥʘ 
ʘʤʦʨʪʠʟʘʮʠʿʘ ʥʘ ʘʢʫʤʫʣʠʨʘʥʠʦʪ ʢʘʧʠʪʘʣ ʦʜ 4%.ʇʨʦʩʝʯʥʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ ʜʝʣʦʪ ʦʜ ʜʦʭʦʜʦʪ ʦʜ ʢʘʧʠʪʘʣ ʝ ʧʨʦʮʝʥʝʪʘ ʥʘ 35%, ʘ ʦʩʪʘʪʦʢʦʪ ʝ ʜʝʣ ʦʜ ʜʦʭʦʜʦʪ ʦʜ 
ʪʨʫʜ. 
12 ɹʘʟʠʨʘʥʦ ʥʘ ʪʨʫʜʦʪ ʥʘ Havik et al, The Production Function Methodology for Calculating Potential Growth Rates & Output Gaps, 2014 

ɼʩʙʭʡʣʧʦ 3.15. ʈʩʧʡʠʛʧʝʞʦ ˀʙʠ, % ʧʝ ʨʧʫʞʦʯʡˀʙʤʦʡʧʫ ʨʩʧʡʠʛʧʝ (ʤʞʛʧ) ʡ ʨʩʡʝʧʦʞʪ ʛʧ ʩʙʪʫʧʫ ʦʙ ʭʙʣʫʧʩʡʫʞ ʦʙ 
ʨʩʧʡʠʛʧʝʪʫʛʧ, ʛʧ ʨ.ʨ. (ʝʞʪʦʧ) 
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ɼʩʙʭʡʣʧʦ 3.16. ʊʫʙʨʣʙ ʦʙ ʡʦʭʤʙʯʡˀʙ(%, ʦʙ ʜʧʝʡʱʦʧ ʦʡʛʧ) 

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

K
1

.2
0

1
5

Ȱ
2

Ȱ
3

Ȱ
4

Ȱ
1
.
2
0
1
6

Ȱ
2

Ȱ
3

Ȱ
4

Ȱ
1
.
2
0
1
7

Ȱ
2

Ȱ
3

Ȱ
4

Ȱ
1
.
2
0
1
8

Ȱ
2

Ȱ
3

Ȱ
4

Ȱ
1
.
2
0
1
9

Ȱ
2

Ȱ
3

Ȱ
4

Ȱ
1
.
2
0
2
0

Ȱ
2

Ȱ
3

Ȱ
4

 
ʀʟʚʦʨ: ɼɿʉ, ʦʢʪʦʤʚʨʠʩʢʠ ʧʨʦʝʢʮʠʠ ʥʘ ʅɹʈʉʄ ʟʘ 2019-2020 ʛʦʜʠʥʘ. 

ʛʦʜʠʥʘ, ʧʨʦʠʟʚʦʜʥʠʦʪ ʿʘʟ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʧʨʝʤʠʥʝ ʚʦ ʧʦʟʠʪʠʚʥʘʪʘ ʟʦʥʘ ʩʦʛʣʘʩʥʦ ʧʨʝʩʤʝʪʢʠʪʝ ʙʘʟʠʨʘʥʠ ʥʘ ʤʝʪʦʜʦʪ 
ʬʫʥʢʮʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, ʜʦʜʝʢʘ ʩʧʦʨʝʜ ʛʨʫʧʘʪʘ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʤʝʪʦʜʠ ʧʨʦʠʟʚʦʜʥʠʦʪ ʿʘʟ ʦʩʪʘʥʫʚʘ ʥʝʛʘʪʠʚʝʥ, 
ʥʦ ʝ ʟʥʘʯʠʪʝʣʥʦ ʩʪʝʩʥʝʪ ʩʧʦʨʝʜʝʥʦ ʩʦ 2019 ʛʦʜʠʥʘ. ɺʦ 2021 ʠ 2022 ʛʦʜʠʥʘ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʧʦʟʠʪʠʚʝʥ ʧʨʦʠʟʚʦʜʝʥ 
ʿʘʟ ʩʧʦʨʝʜ ʜʚʘʪʘ ʚʠʜʘ ʤʝʪʦʜʠ, ʩʦ ʪʦʘ ʰʪʦ ʧʨʝʩʤʝʪʢʠʪʝ ʙʘʟʠʨʘʥʠ ʥʘ ʤʝʪʦʜʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ 
ʩʫʛʝʨʠʨʘʘʪ ʧʦʚʠʩʦʢ ʿʘʟ ʩʧʦʨʝʜʝʥʦ ʩʦ ʩʪʘʪʠʩʪʠʯʢʠʪʝ ʤʝʪʦʜʠ. 

ʁʦʭʤʙʯʡˀʙ. ɻʣʦʙʘʣʥʠʪʝ ʠ ʜʦʤʘʰʥʠʪʝ ʬʘʢʪʦʨʠ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʥʘ ʩʨʝʜʝʥ ʨʦʢ ʫʧʘʪʫʚʘʘʪ ʥʘ ʫʤʝʨʝʥʠ ʜʚʠʞʝˁʘ ʥʘ 
ʠʥʬʣʘʮʠʿʘʪʘ. ʉʪʨʘʥʩʢʘʪʘ ʝʬʝʢʪʠʚʥʘ ʠʥʬʣʘʮʠʿʘ13 ʚʦ 
2019 ʛʦʜʠʥʘʩʝ ʧʨʦʮʝʥʫʚʘ ʥʘ 1,5% (ʰʪʦ ʝ ʤʘʣʢʫ 
ʧʦʥʠʩʢʦ ʚʦ ʦʜʥʦʩ ʥʘ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ ʦʜ 
1,8%). ɺʦ 2020 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʝʢʘ ʩʪʨʘʥʩʢʘʪʘ 
ʠʥʬʣʘʮʠʿʘ ʤʠʥʠʤʘʣʥʦ ˃ʝ ʟʘʙʨʟʘ ʥʘ 1,6%, ʘ ʚʦ 2021 
ʛʦʜʠʥʘ ʩʪʨʘʥʩʢʘʪʘ ʠʥʬʣʘʮʠʿʘ ʙʠ ʜʦʩʪʠʛʥʘʣʘ 2%. 
ʇʨʦʩʝʯʥʘʪʘ ʛʦʜʠʰʥʘ ʩʪʘʧʢʘ ʥʘ ʠʥʬʣʘʮʠʿʘ ʚʦ 
ʤʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ ʚʦ ʧʦʩʣʝʜʥʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 
2019 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʟʘʜʨʞʠ ʥʘ ʥʠʩʢʦ ʥʠʚʦ. 
ʉʣʝʜʩʪʚʝʥʦ, ʧʨʦʩʝʯʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʠʥʬʣʘʮʠʿʘ ʚʦ 
2019 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ ʦʢʦʣʫ 1%, ʧʨʠ 
ʫʤʝʨʝʥ ʧʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʦʜ ʙʘʟʠʯʥʘʪʘ 
ʠʥʬʣʘʮʠʿʘ ʠ ʧʨʝʭʨʘʥʙʝʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ, ʥʘʩʧʨʦʪʠ 
ʥʝʛʘʪʠʚʥʠʪʝ ʧʨʦʤʝʥʠ ʢʘʿ ʝʥʝʨʛʝʪʩʢʘʪʘ ʢʦʤʧʦʥʝʥʪʘ. 
ʉʧʦʨʝʜʝʥʦ ʩʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ 
(ʠʥʬʣʘʮʠʿʘ ʦʜ ʦʢʦʣʫ 2%), ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʠʥʬʣʘʮʠʿʘʪʘ ʚʦ 2019 ʛʦʜʠʥʘ ʚʦ ʦʚʘ ʩʮʝʥʘʨʠʦ ʩʝ ʧʦʥʠʩʢʠ, ʰʪʦ ʩʝ ʜʦʣʞʠ 
ʥʘ ʧʦʥʠʩʢʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʦʜ ʛʦʜʠʥʘʪʘ, ʢʘʢʦ ʠ ʦʮʝʥʠʪʝ ʟʘ ʧʦʥʠʩʢʠ ʧʨʠʪʠʩʦʮʠ ʦʜ ʫʚʦʟʥʠʪʝ 
ʮʝʥʠ ʚʨʟ ʜʦʤʘʰʥʘʪʘ ʠʥʬʣʘʮʠʿʘ. ʇʨʠʪʦʘ, ʥʝ ʩʝ ʦʯʝʢʫʚʘʘʪ ʧʦʟʥʘʯʘʿʥʠ ʧʨʠʪʠʩʦʮʠ ʦʜ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ. 

ɺʦ 2020 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʫʤʝʨʝʥʦ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʥʘ 1,5%, ʚʦ ʫʩʣʦʚʠ ʥʘ ʧʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʥʘ 
ʙʘʟʠʯʥʘʪʘ ʠʥʬʣʘʮʠʿʘ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʧʦʥʘʪʘʤʦʰʥʦʪʦ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʨʘʩʪʦʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ, ʢʘʢʦ ʠ 
ʨʘʩʪ ʥʘ ʧʨʝʭʨʘʥʙʝʥʘʪʘ ʠʥʬʣʘʮʠʿʘ, ʧʨʠ ʤʘʣ ʥʝʛʘʪʠʚʝʥ ʝʬʝʢʪ ʦʜ ʝʥʝʨʛʝʪʩʢʘʪʘ ʢʦʤʧʦʥʝʥʪʘ. ʇʨʠ ʦʯʝʢʫʚʘʥʦ 
ʥʘʪʘʤʦʰʥʦ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʜʦʤʘʰʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʫʤʝʨʝʥ ʨʘʩʪ ʥʘ ʩʚʝʪʩʢʠʪʝ ʮʝʥʠ, ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʜʝʢʘ 
ʠʥʬʣʘʮʠʿʘʪʘ ʚʦ 2021 ˃ʝ ʛʨʘʚʠʪʠʨʘ ʦʢʦʣʫ ʠʩʪʦʨʠʩʢʠʦʪ ʧʨʦʩʝʢ ʦʜ 2%, ʘ ʩʣʠʯʥʘ ʩʪʘʧʢʘ ʩʝ ʦʯʝʢʫʚʘ ʠ ʚʦ 2022 ʛʦʜʠʥʘ. 
ɻʣʘʚʥʠʦʪ ʨʠʟʠʢ ʚʦ ʧʦʛʣʝʜ ʥʘ ʧʨʦʝʢʮʠʿʘʪʘ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʠ ʥʘʪʘʤʫ ʩʝ ʧʦʚʨʟʫʚʘ ʩʦ ʥʝʠʟʚʝʩʥʦʩʪʘ ʚʦ ʧʦʛʣʝʜ ʥʘ 
ʠʜʥʘʪʘ ʜʠʥʘʤʠʢʘ ʥʘ ʙʝʨʟʘʥʩʢʠʪʝ ʮʝʥʠ ʥʘ ʧʨʠʤʘʨʥʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʘ ʦʩʦʙʝʥʦ ʥʘ ʥʘʬʪʘʪʘ. 

ʅʧʦʞʫʙʩʦʙ ʨʧʤʡʫʡʣʙ ʡ ʨʧʤʡʫʡʣʙ ʦʙ ʝʞʛʡʠʞʦ ʣʬʩʪ. ʄʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʝ ʥʘʩʦʯʝʥʘ ʢʦʥ ʦʜʨʞʫʚʘˁʝ ʥʘ 
ʮʝʥʦʚʥʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʧʨʝʢʫ ʦʜʨʞʫʚʘˁʝ ʥʘ ʩʪʘʙʠʣʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ. ɺʦ ʫʩʣʦʚʠ ʥʘ 
ʥʠʩʢʘ ʠ ʩʪʘʙʠʣʥʘ ʠʥʬʣʘʮʠʿʘ, ʩʦʣʠʜʥʘ ʥʘʜʚʦʨʝʰʥʘ ʧʦʟʠʮʠʿʘ ʠ ʩʪʘʙʠʣʥʠ ʜʚʠʞʝˁʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʧʘʟʘʨ, ʢʘʢʦ ʠ 
ʧʦʟʠʪʠʚʥʠ ʜʚʠʞʝˁʘ ʢʘʿ ʜʝʧʦʟʠʪʠʪʝ ʠ ʢʨʝʜʠʪʠʪʝ ʥʘ ʙʘʥʢʠʪʝ, ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʧʨʦʜʦʣʞʠ ʜʘ ʧʨʠʤʝʥʫʚʘ 
ʘʢʦʤʦʜʘʪʠʚʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ. ɺʦ ʤʘʨʪ 2019 ʛʦʜʠʥʘ, ʦʩʥʦʚʥʘʪʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʙʝʰʝ ʥʘʤʘʣʝʥʘ ʦʜ 2,5% ʥʘ 
2,25%, ʰʪʦ ʝ ʠʩʪʦʨʠʩʢʠ ʥʘʿʥʠʩʢʦ ʥʠʚʦ. 

ʅʘʨʦʜʥʘʪʘ ʙʘʥʢʘ ʧʦʩʪʦʿʘʥʦ ʛʠ ʩʣʝʜʠ ʜʚʠʞʝˁʘʪʘ ʚʦ ʚʘʣʫʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʠ ʢʨʝʜʠʪʠʪʝ, ʢʘʢʦ ʠ ʥʘ 
ʢʘʤʘʪʥʠʦʪ ʜʠʬʝʨʝʥʮʠʿʘʣ ʟʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʚʦ ʜʦʤʘʰʥʘ ʠ ʩʪʨʘʥʩʢʘ ʚʘʣʫʪʘ. ɺʦ ʪʘʘ ʥʘʩʦʢʘ, ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ 
ʙʝʘ ʩʧʨʦʚʝʜʝʥʠ ʠ ʥʝʢʦʣʢʫʢʨʘʪʥʠ ʧʨʦʤʝʥʠ ʚʦ ʩʪʘʧʢʠʪʝ ʥʘ ʟʘʜʦʣʞʠʪʝʣʥʘ ʨʝʟʝʨʚʘ ʢʦʠ ʛʝʥʝʨʘʣʥʦ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʟʘ ʟʘʜʦʣʞʠʪʝʣʥʘ ʨʝʟʝʨʚʘ ʥʘ ʦʙʚʨʩʢʠʪʝ ʚʦ ʜʦʤʘʰʥʘʪʘ ʚʘʣʫʪʘ (ʠ ʥʘ ʧʦʜʦʣʛ ʨʦʢ), ʰʪʦ, 
ʟʘʝʜʥʦ ʩʦ ʚʣʠʿʘʥʠʝʪʦ ʥʘ ʜʨʫʛʠ ʬʘʢʪʦʨʠ, ʩʝ ʦʜʨʘʟʠ ʧʦʚʦʣʥʦ ʚʨʟ ʜʠʥʘʤʠʢʘʪʘ ʠ ʫʯʝʩʪʚʦʪʦ ʥʘ ʜʝʥʘʨʩʢʠʪʝ ʜʝʧʦʟʠʪʠ. 
ʇʦʚʝ˃ʝʛʦʜʠʰʥʠʦʪ ʪʨʝʥʜ ʥʘ ʜʝʥʘʨʠʟʘʮʠʿʘ ʚʦ ʧʦʩʪʢʨʠʟʥʠʦʪ ʧʝʨʠʦʜ, ʚʦ 2016 ʛʦʜʠʥʘ ʙʝʰʝ ʧʨʝʢʠʥʘʪ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ 
ʧʦʛʦʣʝʤʘ ʚʥʘʪʨʝʰʥʘ ʥʝʠʟʚʝʩʥʦʩʪ, ʧʦ ʰʪʦ ʩʣʝʜʥʠʪʝ ʜʚʝ ʛʦʜʠʥʠ ʙʝʘ ʦʜʙʝʣʝʞʘʥʠ ʩʦ ʩʪʘʛʥʘʮʠʿʘ, ʘ ʚʦ 2019 ʛʦʜʠʥʘ ʝ 
ʟʘʙʝʣʝʞʘʥʦ ʧʦʚʪʦʨʥʦ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʜʝʥʘʨʠʟʘʮʠʿʘʪʘ. ɿʘʜʨʞʫʚʘˁʝ ʥʘ ʧʨʠʜʦʙʠʚʢʠʪʝ ʚʦ ʦʜʥʦʩ ʥʘ ʜʝʝʚʨʦʠʟʘʮʠʿʘʪʘ 
ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ, ʧʦʚʨʘʪʥʦ ʛʦ ʟʛʦʣʝʤʫʚʘ ʢʨʝʜʠʙʠʣʠʪʝʪʦʪ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʩʪʘʙʠʣʥʦʩʪʘ 
ʥʘ ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʙʝʰʝ ʫʩʚʦʝʥʘ 
ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʜʝʥʘʨʠʟʘʮʠʿʘ, ʢʦʿʘ ʦʧʬʘ˃ʘ ʤʝʨʢʠ ʟʘ ʩʝʦʧʬʘʪʝʥ ʪʨʝʪʤʘʥ ʥʘ ʦʚʘ ʧʨʘʰʘˁʝ, ʯʠʿʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 
ʚʝ˃ʝ ʟʘʧʦʯʥʘ ʚʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ. 

                                                            
13ʇʨʝʩʤʝʪʢʘʪʘ ʥʘ ʩʪʨʘʥʩʢʘʪʘ ʝʬʝʢʪʠʚʥʘ ʠʥʬʣʘʮʠʿʘ ʝ ʠʟʚʝʜʝʥʘ ʦʜ ʧʦʥʜʝʨʠʨʘʥʠʦʪ ʟʙʠʨ ʥʘ ʠʥʜʝʢʩʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ ʮʝʥʠ ʥʘ ʜʝʚʝʪ ʟʝʤʿʠ ʢʦʠ ʩʝ 
ʥʘʿʟʥʘʯʘʿʥʠ ʠʟʚʦʟʥʠʮʠ ʥʘ ʧʨʦʠʟʚʦʜʠ ʟʘ ʣʠʯʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʚʦ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʇʦʥʜʝʨʘʮʠʩʢʘʪʘ ʩʪʨʫʢʪʫʨʘ ʙʘʟʠʨʘ ʥʘ ʥʦʨʤʘʣʠʟʠʨʘʥʠʪʝ 
ʫʯʝʩʪʚʘ ʥʘ ʥʦʤʠʥʘʣʥʠʦʪ ʫʚʦʟ ʦʜ ʩʝʢʦʿʘ ʦʜ ʟʝʤʿʠʪʝ ʚʦ ʚʢʫʧʥʠʦʪ ʥʦʤʠʥʘʣʝʥ ʫʚʦʟ ʚʦ ʧʝʨʠʦʜʦʪ 2010-2012 ʛʦʜʠʥʘ. 
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ȰɆɒɆɘɋɓ ɖɆɗɕɔɓ ɕɔɒɋɨə ɊɋɓɆɖɗɐɎ Ɏ ɊɋɈɎɍɓɎ ɊɋɕɔɍɎɘɓɎ ɐɆɒɆɘɓɎ ɗɘɆɕɐɎ (ɊɋɗɓɆ ɗɐɆɑɆ, ɕ.ɕ.)

ȰɖɋɊɎɘɎ ɗɔ ɊɋɈɎɍɓɆ ɐɔɒɕɔɓɋɓɘɆ / ɈɐəɕɓɎ ɐɖɋɊɎɘɎ (%)

ȪɋɕɔɍɎɘɎ ɗɔ ɊɋɈɎɍɓɆ ɐɔɒɕɔɓɋɓɘɆ / ɈɐəɕɓɎ ɊɋɕɔɍɎɘɎ (%)
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ˢ͎͔͎͙ͪͪ͊ͤ ͔ͨͦ͊͊ͭ͘͟͡ ͊͘ ͔͍͊͒͊ͭͤͦͫͭ͟ ͤ͊ ˸˸̅ ό͔͒ͫͤ͊ ͫ͊͊͟͡Σ ͔͔ͪͨͪ млл҈ύ

˨͔͍͙͙ͤ͘ ͔͔͍͙ͪͪ͘ κ ͍ͯͦ͘ ͤ͊ ͙ͫͭͦ͟ ͙ ͎͙ͯͫͯ͡ ͦ͒ ͔ͫ͒ͤ͊ͭ͊͡ ͎͙ͦ͒ͤ͊ ό͍ͦ ͔͔ͣͫͼ͙ύ

˨͔͍͙͙ͤ͘ ͔͔͍͙ͪͪ͘ κ ͪ͊ͭͦͪͦ͟͟;͔ͤ ͎͒ͦ͡ ͫͦ ͔͙ͪ͒ͯ͊ͤͦ͘͡ ͔͍͔͒ͦͫͨ͊ͥ

˨͔͍͙͙ͤ͘ ͔͔͍͙ͪͪ͘ κ ͪ͊ͭͦͪͦ͟͟;͔ͤ ͎͒ͦ͡ ͙ ͔͒ͺ͙ͼ͙ͭ ͤ͊ ͔͍ͭͦͤ͊͟ ͔ͫͣͭ͊͟

˨͔͍͙͙ͤ͘ ͔͔͍͙ͪͪ͘ κ ͙ͨ͊ͪ;ͤ͊ ͣ͊ͫ͊ ˸п

ɼʩʙʭʡʣʧʦ 3.17. ɻʙʤʬʫʦʙ ʪʫʩʬʣʫʬʩʙ ʦʙ ʝʞʨʧʠʡʫʡ ʡ                   ɼʩʙʭʡʣʧʦ 3.18. ʈʧʣʙʠʙʫʞʤʡ ʠʙ ʙʝʞʣʛʙʫʦʧʪʫ ʦʙ 
ʣʩʞʝʡʫʡ ʡ ʣʙʥʙʫʞʦ ʩʙʪʨʧʦ                  ʝʞʛʡʠʦʡʫʞ ʩʞʠʞʩʛʡ 

ʀʟʚʦʨ: ʅɹʈʉʄ                         ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʅɹʈʉʄ, ʧʨʦʮʝʥʢʘ ʟʘ 2019. 

ʆʜ ʘʩʧʝʢʪ ʥʘ ʩʝʪʦʪ ʤʦʥʝʪʘʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʠ ʚʦ 2019 ʛʦʜʠʥʘ ʩʝ ʩʧʨʦʚʝʜʫʚʘʰʝ ʤʝʨʢʘʪʘ ʟʘ ʦʩʣʦʙʦʜʫʚʘˁʝ ʥʘ 
ʙʘʥʢʠʪʝ ʦʜ ʦʙʚʨʩʢʘʪʘ ʟʘ ʟʘʜʦʣʞʠʪʝʣʥʘ ʨʝʟʝʨʚʘ ʟʘ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʥʘ ʠʟʚʦʟʥʠʦʪ ʠ ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ. ʆʚʘʘ 
ʤʝʨʢʘ ʩʝ ʧʨʠʤʝʥʫʚʘ ʦʜ ʧʦʯʝʪʦʢʦʪ ʥʘ 2013 ʛʦʜʠʥʘ, ʧʨʠ ʰʪʦ ʥʝʢʦʣʢʫ ʧʘʪʠ ʙʝʰʝ ʧʨʦʣʦʥʛʠʨʘʥʘ (ʧʦʩʣʝʜʝʥ ʧʘʪ ʥʘ 
ʢʨʘʿʦʪ ʥʘ 2017 ʛʦʜʠʥʘ) ʩʦ ʚʘʞʥʦʩʪ ʜʦ ʢʨʘʿʦʪ ʥʘ 2019 ʛʦʜʠʥʘ. 

ʄʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʠ ʚʦ ʥʘʨʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʦʩʪʘʥʫʚʘ ʦʨʠʝʥʪʠʨʘʥʘ ʢʦʥ ʦʜʨʞʫʚʘˁʝ ʥʘ ʮʝʥʦʚʥʘʪʘ 
ʩʪʘʙʠʣʥʦʩʪ, ʧʨʝʢʫ ʦʜʨʞʫʚʘˁʝ ʥʘ ʩʪʘʙʠʣʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʤʦʜʝʣʠʪʝ 
ʟʘ ʦʮʝʥʢʘ ʥʘ ʨʘʤʥʦʪʝʞʥʠʦʪ ʨʝʘʣʝʥ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ14 ʥʘ ʜʝʥʘʨʦʪ ʟʘʢʣʫʯʥʦ ʩʦ ʧʦʩʣʝʜʥʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2018 
ʛʦʜʠʥʘ, ʥʝ ʫʧʘʪʫʚʘʘʪ ʥʘ ʧʦʛʦʣʝʤʠ ʦʪʩʪʘʧʫʚʘˁʘ ʦʜ ʨʘʤʥʦʪʝʞʥʦʪʦ ʥʠʚʦ ʠ ʠʩʪʠʪʝ ʚʦ ʧʝʨʠʦʜʦʪ 2003 - 2018 ʛʦʜʠʥʘ ʩʝ 
ʦʜʨʞʫʚʘʘʪ ʚʦ ʧʨʠʬʘʪʣʠʚʠ ʨʘʤʢʠ ʦʜ +/-3%, ʧʨʠ ʰʪʦ ʚʦ ʪʝʢʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʪʠʝʫʢʘʞʫʚʘʘʪ ʥʘ ʫʤʝʨʝʥʘʧʦʪʮʝʥʝʪʦʩʪ 
ʥʘ ʢʫʨʩʦʪ15. ɺʦ ʦʜʥʦʩ ʥʘ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ, ʟʥʘʯʘʿʥʦ ʝ ʜʘ ʩʝ ʥʘʚʝʜʘʪ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ 
ʤʦʜʝʣʠʪʝ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ ʪʨʘʥʩʤʠʩʠʿʘ, ʢʦʠ ʩʦ ʧʦʩʣʝʜʥʦʪʦ ʘʞʫʨʠʨʘˁʝ ʟʘʢʣʫʯʥʦ ʩʦ 2018 ʛʦʜʠʥʘ 
ʫʢʘʞʫʚʘʘʪ ʥʘ ʥʘʪʘʤʦʰʥʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʘʤʘʪʥʠʦʪ ʢʘʥʘʣ ʥʘ ʪʨʘʥʩʤʠʩʠʿʘ ʦʜ ʦʩʥʦʚʥʘʪʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʜʦ 
ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʙʘʥʢʠʪʝ (ʧʨʠ ʧʦʛʦʣʝʤ ʧʨʝʥʦʩʝʥ ʝʬʝʢʪ ʢʘʿ ʜʝʧʦʟʠʪʥʠʪʝ ʩʪʘʧʢʠ). 

ɺʦ ʠʟʤʠʥʘʪʠʦʪ ʧʝʨʠʦʜ ʥʘ ʪʫʨʙʫʣʝʥʪʥʦ ʥʘʜʚʦʨʝʰʥʦ ʦʢʨʫʞʫʚʘˁʝ, ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ ʿʘ ʧʦʪʚʨʜʠ ʩʚʦʿʘʪʘ 
ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʜʝʣʫʚʘʰʝ ʧʨʝʢʫ ʩʦʦʜʚʝʪʥʦ ʧʨʠʣʘʛʦʜʫʚʘˁʝ ʥʘ ʤʦʥʝʪʘʨʥʠʦʪ ʠʥʩʪʨʫʤʝʥʪʘʨʠʫʤ, ʚʦ ʥʘʩʦʢʘ ʥʘ 
ʧʦʪʪʠʢʥʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ, ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʥʘ ʜʦʣʛ ʨʦʢ ʠ ʚʦ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ, ʧʨʠ 
ʠʩʪʦʚʨʝʤʝʥʦ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʧʨʠʤʘʨʥʘʪʘ ʠ ʠʥʪʝʨʤʝʜʠʿʘʨʥʘʪʘ ʤʦʥʝʪʘʨʥʘ ʮʝʣ. ɺʦ ʦʚʦʿ ʢʦʥʪʝʢʩʪ, ʤʦʥʝʪʘʨʥʘʪʘ 
ʧʦʣʠʪʠʢʘ ʦʙʝʟʙʝʜʠ ʟʘʜʦʚʦʣʠʪʝʣʝʥ ʩʪʠʤʫʣ, ʧʨʠ ʰʪʦ ʜʦʿʜʝ ʜʦ ʟʘʞʠʚʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ, ʘ ʜʝʣ ʦʜ ʤʝʨʢʠʪʝ, 
ʦʩʦʙʝʥʦ ʚʦ ʦʜʥʦʩ ʥʘ ʚʘʣʫʪʥʘʪʘ ʩʪʨʫʢʫʨʘ ʠ ʨʦʯʥʦʩʪʘ ʥʘ ʰʪʝʜʝˁʝʪʦ, ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʜʘʚʘʘʪ ʝʬʝʢʪʠ ʠ ʚʦ ʩʣʝʜʥʠʦʪ 
ʧʝʨʠʦʜ. ʀʥʬʣʘʮʠʿʘʪʘ ʚʦ 2018-19 ʛʦʜʠʥʘ ʩʝ ʟʘʜʨʞʘ ʥʘ ʥʠʩʢʦ ʥʠʚʦ, ʧʦʜ ʜʦʤʠʥʘʥʪʥʦ ʚʣʠʿʘʥʠʝ ʥʘ ʛʣʦʙʘʣʥʠʪʝ 
ʬʘʢʪʦʨʠ ʥʘ ʩʪʨʘʥʘ ʥʘ ʧʦʥʫʜʘʪʘ ʠ ʫʤʝʨʝʥ ʨʘʩʪ ʥʘ ʙʘʟʠʯʥʘʪʘ ʠʥʬʣʘʮʠʿʘ. ɼʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ ʦʩʪʚʘʨʠʿʘ ʚʠʩʦʢ ʨʘʩʪ ʠ 
ʩʝ ʦʜʨʞʫʚʘʘʪ ʥʘ ʘʜʝʢʚʘʪʥʦ ʥʠʚʦ, ʤʝʨʝʥʦ ʩʧʦʨʝʜ ʨʘʟʣʠʯʥʠ ʧʦʢʘʟʘʪʝʣʠ, ʰʪʦ ʫʧʘʪʫʚʘ ʥʘ ʩʧʨʝʤʥʦʩʪ ʟʘ ʘʙʩʦʨʙʠʨʘˁʝ 
ʥʘ ʝʚʝʥʪʫʘʣʥʠ ʰʦʢʦʚʠ. ʉʦʛʣʘʩʥʦ ʧʨʦʝʢʮʠʠʪʝ ʥʘ ʦʩʪʘʥʘʪʠʪʝ ʩʝʛʤʝʥʪʠ ʦʜ ʝʢʦʥʦʤʠʿʘʪʘ, ʚʦ ʩʣʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ 
ʧʝʨʠʦʜ ʤʦʞʝ ʜʘ ʩʝ ʦʯʝʢʫʚʘ ʥʠʩʢʘ ʠ ʩʪʘʙʠʣʥʘ ʠʥʬʣʘʮʠʿʘ ʠ ʛʝʥʝʨʘʣʥʦ ʧʦʚʦʣʥʠ ʜʚʠʞʝˁʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʧʘʟʘʨ, ʠʘʢʦ 
ʧʨʠʜʨʫʞʝʥʠ ʩʦ ʧʦʥʘʛʣʘʩʝʥʠ ʨʠʟʠʮʠ. ʌʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ, ʦʩʦʙʝʥʦ ʥʘʯʠʥʦʪ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʠʦʪ 
ʜʝʬʠʮʠʪ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʥʘʿʘʚʝʥʘʪʘ ʬʠʩʢʘʣʥʘ ʢʦʥʩʦʣʠʜʘʮʠʿʘ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ, ʦʩʪʘʥʫʚʘʘʪ ʟʥʘʯʘʝʥ 
ʬʘʢʪʦʨ ʚʦ ʦʜʥʦʩ ʥʘ ʘʤʙʠʝʥʪʦʪ ʚʦ ʢʦʿ ʩʝ ʩʧʨʦʚʝʜʫʚʘ ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʣʠʪʠʢʘ. ɼʚʠʞʝˁʘʪʘ ʚʦ ʥʘʜʚʦʨʝʰʥʠʦʪ 
ʩʝʢʪʦʨ,ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʫʚʦʟʦʪ ʠ ʝʬʝʢʪʠʪʝ ʚʨʟ ʜʝʚʠʟʥʠʦʪ ʧʘʟʘʨ ʠ ʜʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ, ˃ʝ ʙʠʜʘʪ ʦʜ ʛʦʣʝʤʦ ʟʥʘʯʝˁʝ 
ʟʘ ʤʦʥʝʪʘʨʥʘʪʘ ʧʦʩʪʘʚʝʥʦʩʪ ʠ ʚʦ ʩʣʝʜʥʠʦʪ ʧʝʨʠʦʜ. ɼʦʧʦʣʥʠʪʝʣʥʦ,ʠ ʥʘʪʘʤʫ ʨʝʜʦʚʥʦ ˃ʝ ʩʝ ʩʣʝʜʠ ʜʠʥʘʤʠʢʘʪʘ ʠ 
ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ ʦʜ ʘʩʧʝʢʪ ʥʘ ʢʨʝʜʠʪʠʨʘˁʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʥʘʩʧʨʦʪʠ ʢʨʝʜʠʪʠʨʘˁʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ, ʢʘʢʦ ʠʜʚʠʞʝˁʝʪʦ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʠ ʢʘʤʘʪʥʠʪʝ ʨʘʩʧʦʥʠ. ʄʦʥʝʪʘʨʥʘʪʘ ʚʣʘʩʪ ʠ ʥʘʪʘʤʫ ʦʩʪʘʥʫʚʘ 

                                                            
14ʉʧʦʨʝʜ ʧʨʠʩʪʘʧʦʪ BEER (behavioral equilibrium exchange rate) ʟʘ ʦʮʝʥʘ ʥʘ ʨʘʤʥʦʪʝʞʥʠʦʪ ʜʝʚʠʟʝʥ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ, ʢʦʿ ʙʘʟʠʨʘʥʘ ʧʦʪʝʩʥʘ ʜʝʬʠʥʠʮʠʿʘ ʥʘ 
ʨʝʘʣʝʥ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ ʠ ʝ ʢʦʥʩʪʨʫʠʨʘʥ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʧʝʪʪʝ ʥʘʿʛʦʣʝʤʠ ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨʠ ʥʘ ʈʉʄ ʦʜ ɽʋ. ɺʦ ʤʦʜʝʣʠʪʝ  (ʧʦʩʪʘʚʝʥʠ ʩʦ ʨʘʟʣʠʯʥʘ 
ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʠ ʦʮʝʥʝʪʠ ʩʧʦʨʝʜ ʨʘʟʣʠʯʥʠ ʪʝʭʥʠʢʠ), ʢʘʢʦ ʥʝʟʘʚʠʩʥʠ ʚʘʨʠʿʘʙʣʠ ʩʝ ʚʢʣʫʯʝʥʠ: ʜʠʬʝʨʝʥʮʠʿʘʣʦʪ ʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ, ʪʨʛʦʚʩʢʘʪʘ ʦʪʚʦʨʝʥʦʩʪ,  
ʿʘʚʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʠ ʚʢʫʧʥʘʪʘ ʥʝʪʦ ʜʝʚʠʟʥʘ ʘʢʪʠʚʘ.   
15ɸʥʘʣʠʟʠʪʝ ʥʘ ʄʄʌ ʠʩʪʦ ʪʘʢʘ ʧʦʪʚʨʜʫʚʘʘʪ ʜʝʢʘ ʥʝ ʧʦʩʪʦʠ ʟʥʘʯʘʿʥʦ ʦʪʩʪʘʧʫʚʘˁʝ ʥʘ ʨʝʘʣʥʠʦʪ ʜʝʚʠʟʝʥ ʢʫʨʩ (IMF Staff Report 2018 Article IV Consultation, 
January 2019, p.37). ʉʧʦʨʝʜ ʤʝʪʦʜʦʣʦʛʠʿʘʪʘ ʥʘ ʄʄʌ, ʦʪʩʪʘʧʫʚʘˁʝ ʦʜ ʨʘʤʥʦʪʝʞʥʦʪʦ ʥʠʚʦ ʚʦ ʠʥʪʝʨʚʘʣ +/-5% ʫʧʘʪʫʚʘʘʪ ʜʝʢʘ ʦʧʰʪʦ ʟʝʤʝʥʦ ʝʢʩʪʝʨʥʘʪʘ 
ʧʦʟʠʮʠʿʘ ʝ ʢʦʥʟʠʩʪʝʪʥʘ ʩʦ ʬʫʥʜʘʤʝʥʪʠʪʝ ʠ ʧʦʩʪʦʠ ʘʜʝʢʚʘʪʥʘ ʧʦʩʪʘʚʝʥʦʩʪ ʥʘ ʧʦʣʠʪʠʢʠʪʝ. 
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ʧʦʜʛʦʪʚʝʥʘ ʟʘ ʧʨʝʟʝʤʘˁʝ ʥʘ ʩʦʦʜʚʝʪʥʠ ʤʝʨʢʠ, ʜʦʢʦʣʢʫ ʝ ʥʝʦʧʭʦʜʥʦ, ʟʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʮʝʥʦʚʥʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʚʦ 
ʝʢʦʥʦʤʠʿʘʪʘ. 

ʈʩʧʞʣʯʡˀʙ ʦʙ ʚʙʦʣʙʩʪʣʡʫʞ ʝʞʨʧʠʡʫʡ ʡ ʣʩʞʝʡʫʡ. ɺʦ 2019 ʛʦʜʠʥʘ, ʩʝ ʦʮʝʥʫʚʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʨʘʩʪʦʪ ʥʘ 
ʜʝʧʦʟʠʪʠʪʝ ʢʘʿ ʙʘʥʢʠʪʝ ʥʘ ʥʠʚʦ ʦʜ ʙʣʠʟʫ 10% ʛʦʜʠʰʥʦ (ʚʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ ʩʝ ʦʯʝʢʫʚʘʣ ʨʘʩʪ ʦʜ ʙʣʠʟʫ 
8% ʛʦʜʠʰʥʦ). ʉʦʛʣʘʩʥʦ ʦʯʝʢʫʚʘʥʠʦʪ ʨʘʩʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ, ʦʯʝʢʫʚʘʥʠʪʝ ʧʨʠʣʠʚʠ ʧʨʝʢʫ ʙʠʣʘʥʩʦʪ ʥʘ 
ʧʣʘ˃ʘˁʘ, ʢʘʢʦ ʠ ʦʯʝʢʫʚʘˁʘʪʘ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʩʫʙʿʝʢʪʠ, ʚʦ ʪʝʢʦʪ ʥʘ ʥʘʨʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ, ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ 
ʥʘʪʘʤʦʰʥʦ ʦʜʨʞʫʚʘˁʝ ʥʘ ʩʢʣʦʥʦʩʪʘ ʟʘ ʰʪʝʜʝˁʝ ʚʦ ʙʘʥʢʠʪʝ, ʘ ʦʪʪʫʢʘ ʠ ʨʘʩʪ ʥʘ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʦʜ ʦʢʦʣʫ 8,5% 
ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ 2020-22 ʛʦʜʠʥʘ.  

ɺʦ 2019 ʛʦʜʠʥʘ ʙʝʰʝ ʟʘʙʝʣʝʞʘʥ ʫʤʝʨʝʥ ʨʘʩʪ ʠ ʢʘʿ ʢʨʝʜʠʪʠʪʝ, ʧʨʠ ʰʪʦ ʦʯʝʢʫʚʘʥʠʦʪ ʢʨʝʜʠʪʝʥ ʨʘʩʪ ʟʘ ʢʨʘʿʦʪ ʥʘ 
ʛʦʜʠʥʘʪʘ (ʙʝʟ ʝʬʝʢʪʦʪ ʦʜ ʦʪʧʠʩʠʪʝ) ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ ʙʣʠʟʫ 7% (ʦʢʦʣʫ 8% ʚʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ). 
ʂʨʝʜʠʪʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʙʘʥʢʘʨʩʢʠʦʪ ʩʝʢʪʦʨ ʚʦ ʩʣʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʚʘʞʝʥ ʬʘʢʪʦʨ ʥʘ 
ʧʦʜʜʨʰʢʘ ʥʘ ʨʘʩʪʦʪ ʥʘ ʧʨʠʚʘʪʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʠ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ. ɺʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ 
ʫʤʝʨʝʥʦ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ ʩʦ ʩʪʘʧʢʘ ʦʜ 8% ʛʦʜʠʰʥʦ, ʧʨʠ ʦʯʝʢʫʚʘˁʘ ʟʘ ʟʛʦʣʝʤʝʥʘ ʢʨʝʜʠʪʥʘ ʧʦʥʫʜʘ 
ʠ ʧʦʛʦʣʝʤʘ ʧʦʙʘʨʘʫʚʘʯʢʘ. ʊʘʢʘ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʜʨʘʚʘ ʩʦʣʚʝʥʪʥʘ ʠ ʣʠʢʚʠʜʥʦʩʥʘ ʧʦʟʠʮʠʿʘ ʥʘ ʙʘʥʢʠʪʝ, ʟʘʿʘʢʥʘʪʘ 
ʢʦʥʢʫʨʝʥʮʠʿʘ, ʧʨʠ ʩʪʘʙʠʣʝʥ ʘʤʙʠʝʥʪ ʠ ʜʦʚʦʣʥʦ ʨʘʩʧʦʣʦʞʣʠʚʠ ʠʟʚʦʨʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ, ʩʝ ʦʯʝʢʫʚʘ ʙʘʥʢʠʪʝ ʜʘ 
ʦʙʝʟʙʝʜʘʪ ʧʦʛʦʣʝʤʘ ʢʨʝʜʠʪʥʘ ʧʦʥʫʜʘ ʠ ʟʘ ʥʘʩʝʣʝʥʠʝʪʦ ʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʢʪʦʨ. ʈʘʩʪʦʪ ʥʘ ʨʘʩʧʦʣʦʞʣʠʚʠʦʪ 
ʜʦʭʦʜ ʠ ʧʦʚʦʣʥʠʪʝ ʦʯʝʢʫʚʘˁʘ, ʩʝ ʦʮʝʥʫʚʘ ʜʝʢʘ ʜʦʧʦʣʥʠʪʝʣʥʦ ˃ʝ ʿʘ ʧʦʜʜʨʞʘʪ ʢʨʝʜʠʪʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʠ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʩʫʙʿʝʢʪʠ. 

ʆʙʝʛʧʩʞʱʞʦ ʪʞʣʫʧʩ. ʉʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʤʝʥʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ ʚʦ ʪʝʢʦʪ ʥʘ ʧʦʩʣʝʜʥʠʪʝ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ ʦʚʦʟʤʦʞʠʿʘ 
ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʠʟʚʦʟʥʠʦʪ ʩʝʢʪʦʨ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʘʣʜʦʪʦ ʥʘ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ. ʀʤʝʥʦ, ʜʝʬʠʮʠʪʦʪ ʥʘ ʪʝʢʦʚʥʘʪʘ 
ʩʤʝʪʢʘ ʚʦ ʧʝʨʠʦʜʦʪ 2010-18 ʛʦʜʠʥʘ ʚʦ ʧʨʦʩʝʢ ʠʟʥʝʩʫʚʘ 1,8% ʦʜ ɹɼʇ (ʥʘʩʧʨʦʪʠ ʧʦʚʝ˃ʝʛʦʜʠʰʥʠʦʪ ʧʨʦʩʝʢ ʦʜ 
ʧʝʨʠʦʜʦʪ ʧʨʝʪʭʦʜʥʦ ʦʜ ʦʢʦʣʫ 6%). ʉʪʘʙʠʣʥʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ ʚʦ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʫʧʘʪʫʚʘʘʪ ʥʘ ʟʘʿʘʢʥʘʪʠ 
ʬʫʥʜʘʤʝʥʪʠ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʠ ʧʦʛʦʣʝʤʘ ʦʪʧʦʨʥʦʩʪ ʥʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʩʝʢʪʦʨ ʚʦ ʦʜʥʦʩ ʥʘ ʜʦʤʘʰʥʠ ʠ ʥʘʜʚʦʨʝʰʥʠ 
ʰʦʢʦʚʠ.ʉʦʛʣʘʩʥʦ ʦʩʪʚʘʨʝʥʠʪʝ ʜʚʠʞʝˁʘ ʠ ʦʮʝʥʢʠʪʝ ʟʘ ʧʦʩʣʝʜʥʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2019 ʛʦʜʠʥʘ, ʜʝʬʠʮʠʪʦʪ ʥʘ 
ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʟʘ 2019 ʛʦʜʠʥʘ ʩʝ ʦʮʝʥʫʚʘ ʥʘ 1,3% ʦʜ ɹɼʇ, ʰʪʦ ʙʠ ʙʠʣʦ ʧʨʦʰʠʨʫʚʘˁʝ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ 
ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ (0,1% ʦʜ ɹɼʇ), ʥʦ ʩʝʧʘʢ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʜʝʬʠʮʠʪʦʪ ʥʘ ʫʤʝʨʝʥʦ ʥʠʚʦ, ʚʦ ʨʘʤʢʠ ʥʘ 
ʧʦʚʝ˃ʝʛʦʜʠʰʥʠʦʪ ʧʨʦʩʝʢ. ʇʨʦʮʝʥʝʪʠʦʪ ʜʝʬʠʮʠʪ ʟʘ 2019 ʛʦʜʠʥʘ ʝ ʙʣʠʟʫ ʦʯʝʢʫʚʘˁʘʪʘ ʚʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ 
ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ, ʧʨʠʢʘʞʘʥʦ ʚʦ ʣʘʥʩʢʘʪʘ ʇɽʈ (1,5% ʦʜ ɹɼʇ). 

ɼʩʙʭʡʣʧʦ 3.19. ʊʫʩʬʣʫʬʩʙ ʦʙ ʡʠʛʧʠʧʫ ʪʨʧʩʞʝ               ɼʩʙʭʡʣʧʦ 3.20. ɼʞʧʜʩʙʭʪʣʙ ʝʡʪʫʩʡʚʬʯʡˀʙ ʦʙ ʡʠʛʧʠʧʫ 
ʨʩʧʡʠʛʧʝʡ (ʛʧ %)                   (ʬʰʞʪʫʛʙ ʛʧ %) 

ʀʟʚʦʨ: ɼɿʉ.                       ʀʟʚʦʨ: ɼɿʉ. 

ɺʢʫʧʥʠʦʪ ʪʨʛʦʚʩʢʠ ʜʝʬʠʮʠʪ16 ʚʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ ï ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʦʩʪʚʘʨʠ ʧʨʦʰʠʨʫʚʘˁʝ ʦʜ 5,7%, ʧʨʠ 
ʧʦʙʨʟ ʛʦʜʠʰʝʥ ʨʘʩʪ ʥʘ ʠʟʚʦʟʦʪ ʦʜ 13,2%, ʥʘʩʧʨʦʪʠ ʨʘʩʪʦʪ ʥʘ ʫʚʦʟʦʪ ʦʜ 11,4% (ʥʦ ʧʨʠ ʤʘʣʢʫ ʧʦʚʠʩʦʢ ʘʧʩʦʣʫʪʝʥ 
ʧʦʨʘʩʪ ʥʘ ʫʚʦʟʦʪ). ɿʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʠʟʚʦʟʦʪ ʛʣʘʚʥʦ ʩʝ ʜʦʣʞʠ ʥʘ ʧʦʚʠʩʦʢʠʦʪ ʠʟʚʦʟ ʥʘ ʤʘʰʠʥʠ ʠ ʪʨʘʥʩʧʦʨʪʥʠ 
ʫʨʝʜʠ ʠ ʭʝʤʠʩʢʠ ʧʨʦʠʟʚʦʜʠ, ʰʪʦ ʛʣʘʚʥʦ ʛʦ ʦʜʨʘʟʫʚʘ ʝʬʝʢʪʦʪ ʦʜ ʥʦʚʠʪʝ ʠʟʚʦʟʥʦ ʦʨʠʝʥʪʠʨʘʥʠ ʢʘʧʘʮʠʪʝʪʠ ʩʦ 
ʩʪʨʘʥʩʢʠ ʢʘʧʠʪʘʣ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʧʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʠʤʘʘ ʠ ʜʝʣ ʦʜ ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʩʝʢʪʦʨʠ (ʦʩʦʙʝʥʦ ʠʟʚʦʟʦʪ 
ʥʘ ʭʨʘʥʘ, ʝʥʝʨʛʠʿʘ, ʞʝʣʝʟʦ ʠ ʯʝʣʠʢ). ɿʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʫʚʦʟʦʪ ʛʣʘʚʥʦ ʩʝ ʜʦʣʞʠ ʥʘ ʧʦʚʠʩʦʢʠʦʪ ʫʚʦʟ ʥʘ ʩʫʨʦʚʠʥʠ, 
ʦʧʨʝʤʘ ʠ ʝʥʝʨʛʠʿʘ. ʅʘʿʚʠʩʦʢ ʜʝʬʠʮʠʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʝ ʦʩʪʚʘʨʝʥ ʩʦ ɺʝʣʠʢʘ 
ɹʨʠʪʘʥʠʿʘ, ʘ ʥʘʿʚʠʩʦʢ ʩʫʬʠʮʠʪ ʝ ʦʩʪʚʘʨʝʥ ʩʦ ɻʝʨʤʘʥʠʿʘ. 

                                                            
16ʉʧʦʨʝʜ ʥʘʜʚʦʨʝʰʥʦ ʪʨʛʦʚʩʢʘʪʘ ʩʪʘʪʠʩʪʠʢʘ, ʢʘʜʝʰʪʦ ʫʚʦʟʦʪ ʝ ʧʨʠʢʘʞʘʥ ʥʘ ʮ.ʠ.ʬ.-ʦʩʥʦʚʘ. 
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ɼʩʙʭʡʣʧʦ 3.22. ʁʠʛʧʠ ʡ ʬʛʧʠ ʦʙ ʦʧʛʡʫʞ ʣʧʥʨʙʦʡʡ ʪʧ 
ʪʫʩʙʦʪʣʡ ʣʙʨʡʫʙʤ (ʬʰʞʪʫʛʧ, ʛʧ %) 
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ʀʟʚʦʨ: ʅɹʈʉʄ ʠ ɼɿʉ. 

ɸʥʘʣʠʟʠʨʘʥʦ ʩʪʨʫʢʪʫʨʥʦ, ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʥʦʚʠʪʝ ʢʘʧʘʮʠʪʝʪʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʨʝʛʠʩʪʨʠʨʘʥʦ ʝ ʟʥʘʯʠʪʝʣʥʦ 
ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʟʚʦʟʥʘʪʘ ʩʪʨʫʢʪʫʨʘ. ʊʦʘ ʩʝ ʪʝʤʝʣʠ ʥʘ ʧʦʩʪʝʧʝʥʦʪʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʧʨʦʠʟʚʦʜʠ ʩʦ 
ʧʦʚʠʩʦʢʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʥʘ ʩʪʨʘʥʘ ʥʘ ʠʟʚʦʟʦʪ, ʛʣʘʚʥʦ ʭʝʤʠʩʢʠ ʧʨʦʠʟʚʦʜʠ ʠ ʤʘʰʠʥʠ ʠ ʪʨʘʥʩʧʦʨʪʥʠ ʫʨʝʜʠ, ʢʦʝ 
ʥʘ ʢʨʘʿʦʪ ʥʘ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʜʦʩʪʠʛʥʘ 56,8%. ʇʨʦʤʝʥʠʪʝ ʚʦ ʠʟʚʦʟʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʩʦʦʜʚʝʪʩʪʚʫʚʘʘʪ ʩʦ 
ʩʪʨʘʥʩʢʠʪʝ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ ʢʦʠ ʚʦ ʠʟʤʠʥʘʪʠʪʝ ʛʦʜʠʥʠ ʙʝʘ ʛʣʘʚʥʦ ʢʦʥʮʝʥʪʨʠʨʘʥʠ ʚʦ ʦʚʠʝ ʜʝʿʥʦʩʪʠ. ʆʜ ʜʨʫʛʘ 
ʩʪʨʘʥʘ, ʟʘʙʝʣʝʞʘʥʦ ʝ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʠʟʚʦʟʥʠ ʧʨʦʠʟʚʦʜʠ - ʞʝʣʝʟʦ ʠ ʯʝʣʠʢ ʠ 
ʪʝʢʩʪʠʣʥʠ ʧʨʦʠʟʚʦʜʠ (ʧʨʠ ʧʦʤʘʣʦ ʥʘʤʘʣʫʚʘˁʝ ʢʘʿ ʪʝʢʩʪʠʣʦʪ ʥʘʩʧʨʦʪʠ ʧʦ ʟʘʙʝʣʝʞʠʪʝʣʥʠʦʪ ʧʘʜ ʢʘʿ ʞʝʣʝʟʦʪʦ ʠ 
ʯʝʣʠʢʦʪ), ʧʨʠ ʰʪʦ ʥʠʚʥʦʪʦ ʟʘʝʜʥʠʯʢʦ ʫʯʝʩʪʚʦ ʦʜ ʜʦʤʠʥʘʥʪʥʠ 40% ʚʦ 2010 ʛʦʜʠʥʘ ʝ ʩʚʝʜʝʥʦ ʥʘ 16% ʥʘ ʢʨʘʿʦʪ ʥʘ 
ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʰʪʦ ʿʘ ʧʦʪʚʨʜʫʚʘ ʧʦʛʦʣʝʤʘʪʘ ʧʨʦʠʟʚʦʜʥʘ ʜʠʩʧʝʨʟʠʨʘʥʦʩʪ ʠ ʦʩʦʚʨʝʤʝʥʫʚʘˁʝʪʦ ʥʘ 
ʠʟʚʦʟʥʘʪʘ ʩʪʨʫʢʪʫʨʘ. ɺʦ ʦʜʥʦʩ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʞʝʣʝʟʦ ʠ ʯʝʣʠʢ, ʪʨʝʙʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ ʜʝʢʘ ʥʝʧʦʚʦʣʥʠʪʝ ʪʨʝʥʜʦʚʠ  
ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʢʨʠʟʘ ʚʦ ʛʦʣʝʤʘ ʤʝʨʢʘ ʙʝʘ ʫʩʣʦʚʝʥʠ ʦʜ ʥʝʧʦʚʦʣʥʘʪʘ ʢʦʥʿʫʥʢʪʫʨʘ ʥʘ ʩʚʝʪʩʢʠʦʪ ʧʘʟʘʨ 
ʥʘ ʤʝʪʘʣʠ, ʰʪʦ ʫʩʣʦʚʠ ʥʝʛʦʚʦ ʥʘʤʘʣʫʚʘˁʝ. ɺʦ 2017 ʛʦʜʠʥʘ, ʩʦʛʣʘʩʥʦ ʧʦʧʦʚʦʣʥʠʪʝ ʮʝʥʦʚʥʠ ʜʚʠʞʝˁʘ ʥʘ ʩʚʝʪʩʢʠʦʪ 
ʧʘʟʘʨ ʠ ʛʣʦʙʘʣʥʦʪʦ ʟʘʢʨʝʧʥʫʚʘˁʝ, ʫʯʝʩʪʚʦʪʦ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʞʝʣʝʟʦ ʠ ʯʝʣʠʢ ʚʦ ʚʢʫʧʥʠʦʪ ʠʟʚʦʟ ʩʝ ʩʪʘʙʠʣʠʟʠʨʘ, ʘ ʚʦ 
ʪʝʢʦʪ ʥʘ 201817 ʩʝ ʟʘʙʝʣʝʞʫʚʘ ʤʘʣ ʨʘʩʪ ʠ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʪʦʘ ʥʠʚʦ ʚʦ ʠʟʤʠʥʘʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2019 ʛʦʜʠʥʘ.  

ɼʩʙʭʡʣʧʦ 3.21. ʊɽʁ ʪʨʧʩʞʝ ʞʣʧʦʧʥʪʣʡ ʝʞˀʦʧʪʫʡ (% ʧʝ ʛʣʬʨʦʡʫʞ ʊɽʁ) 

ʀʟʚʦʨ: ʅɹʈʉʄ. 

ʊʨʛʦʚʩʢʘʪʘ ʨʘʟʤʝʥʘ ʥʘ ʥʦʚʠʪʝ ʢʦʤʧʘʥʠʠ ʚʦ ʩʪʨʘʥʩʢʘ ʩʦʧʩʪʚʝʥʦʩʪ ʧʨʦʜʦʣʞʫʚʘ ʜʘ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘ. ʋʯʝʩʪʚʦʪʦ ʥʘ 
ʠʟʚʦʟʦʪ ʥʘ ʦʚʠʝ ʢʦʤʧʘʥʠʠ ʚʦ ʚʢʫʧʥʠʦʪ ʠʟʚʦʟ ʥʘ ʩʪʦʢʠ ʦʜ ʝʢʦʥʦʤʠʿʘʪʘ ʧʦʩʪʦʿʘʥʦ ʝ ʚʦ ʧʦʨʘʩʪ, ʜʦʩʪʠʛʥʫʚʘʿ˃ʠ ʦʢʦʣʫ 
55% ʦʜ ʚʢʫʧʥʠʦʪ ʠʟʚʦʟ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʥʘ 2019 ʛʦʜʠʥʘ. ʀʤʘʿ˃ʠ ʧʨʝʜʚʠʜ ʜʝʢʘ ʦʚʠʝ ʢʦʤʧʘʥʠʠ ʫʚʝʟʫʚʘʘʪ 
ʨʝʧʨʦʤʘʪʨʠʿʘʣʠ ʠ ʦʧʨʝʤʘ ʦʜ ʩʪʨʘʥʩʪʚʦ, ʫʯʝʩʪʚʦʪʦ ʥʘ ʫʚʦʟʦʪ ʥʘ ʦʚʠʝ ʢʘʧʘʮʠʪʝʪʠ ʚʦ ʚʢʫʧʥʠʦʪ ʫʚʦʟ ʥʘ ʩʪʦʢʠ ʠʩʪʦ 
ʪʘʢʘ ʨʘʩʪʝ, ʩʝʧʘʢ ʦʜʨʞʫʚʘʿ˃ʠ ʩʝ ʥʘ ʧʦʥʠʩʢʦ ʥʠʚʦ ʚʦ 
ʦʜʥʦʩ ʥʘ  ʠʟʚʦʟʦʪ (ʫʯʝʩʪʚʦ ʚʦ ʚʢʫʧʥʠʦʪ ʫʚʦʟ ʦʜ 
ʦʢʦʣʫ 36% ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 
ʛʦʜʠʥʘ).18 ʅʘ ʥʝʪʦ ʦʩʥʦʚʘ, ʥʦʚʠʪʝ ʢʦʤʧʘʥʠʠ ʚʦ 
ʩʪʨʘʥʩʢʘ ʩʦʧʩʪʚʝʥʦʩʪ ʙʝʣʝʞʘʪ ʧʦʟʠʪʠʚʥʦ ʩʘʣʜʦ ʚʦ 
ʨʘʟʤʝʥʘʪʘ ʩʦ ʩʪʨʘʥʩʪʚʦ, ʢʦʝ ʚʦ ʧʝʨʠʦʜʦʪ 2011-2013 
ʚʦ ʧʨʦʩʝʢ ʠʟʥʝʩʫʚʘʰʝ 0,4% ʦʜ ɹɼʇ, ʜʦʜʝʢʘ ʚʦ 
ʩʣʝʜʥʠʪʝ ʯʝʪʠʨʠ ʛʦʜʠʥʠ ʝ ʠʥʪʝʥʟʠʚʠʨʘʥʦ ʠ ʚʦ 2018 
ʛʦʜʠʥʘ ʜʦʩʪʠʛʥʘ 5,3% ʦʜ ɹɼʇ (3,9% ʦʜ ɹɼʇ ʚʦ 2017 
ʛʦʜʠʥʘ). 

ʇʦʢʨʘʿ ʜʠʨʝʢʪʥʠʪʝ ʝʬʝʢʪʠ ʚʦ ʦʜʥʦʩ ʥʘ ʠʟʚʦʟʦʪ ʠ 
ʚʨʘʙʦʪʝʥʦʩʪʘ, ʚʣʝʟʦʪ ʥʘ ʉɼʀ ʚʦ ʩʝʢʪʦʨʦʪ ʥʘ 
ʨʘʟʤʝʥʣʠʚʠ ʜʦʙʨʘ ʠʤʘ ʧʦʚʝ˃ʝʢʨʘʪʥʠ ʧʦʟʠʪʠʚʥʠ 
ʝʬʝʢʪʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ. ʊʦʘ ʛʣʘʚʥʦ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ 

                                                            
17ʇʨʠ ʨʝʩʪʘʨʪʠʨʘˁʝ ʥʘ ʝʜʝʥ ʧʦʛʦʣʝʤ ʢʘʧʘʮʠʪʝʪ. 
18ʀʟʚʦʨ: ʅɹʈʉʄ. ʉʧʦʨʝʜ ʥʘʜʚʦʨʝʰʥʦ ʪʨʛʦʚʩʢʘʪʘ ʩʪʘʪʠʩʪʠʢʘ (ʮʘʨʠʥʩʢʠ ʜʝʢʣʘʨʘʮʠʠ), ʢʘʜʝ ʰʪʦ ʠʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʝ ʧʨʝʪʩʪʘʚʝʥ ʥʘ ʬ.ʦ.ʙ ʦʩʥʦʚʘ, ʜʦʜʝʢʘ ʫʚʦʟʦʪ 
ʥʘ ʩʪʦʢʠ ʝ ʥʘ ʮ.ʠ.ʬ ʦʩʥʦʚʘ. 
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ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʪʨʘʥʩʬʝʨ ʥʘ ʥʦʚʠ ʪʝʭʥʦʣʦʛʠʠ, ʦʩʦʚʨʝʤʝʥʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʥʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʢʘʢʦ ʠ ʟʛʦʣʝʤʝʥʘ 
ʧʦʙʘʨʫʚʘʯʢʘ ʟʘ ʩʫʨʦʚʠʥʠ ʦʜ ʣʦʢʘʣʥʠʪʝ ʢʦʤʧʘʥʠʠ ʰʪʦ ʨʝʟʫʣʪʠʨʘ ʩʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʣʦʢʘʣʥʠʪʝ 
ʜʦʙʘʚʫʚʘʯʠ (ʦʩʦʙʝʥʦ ʧʨʝʢʫ ʚʣʠʿʘʥʠʝ ʟʘ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʩʪʘʥʜʘʨʜʠ ʚʦ ʥʠʚʥʦʪʦ ʨʘʙʦʪʝˁʝ). ʉʝ ʦʮʝʥʫʚʘ ʜʝʢʘ ʠ 
ʥʘʪʘʤʫ ʧʦʩʪʦʠ ʧʨʦʩʪʦʨ ʟʘ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʚʨʩʢʠʪʝ ʤʝʺʫ ʩʪʨʘʥʩʢʠʪʝ ʢʦʤʧʘʥʠʠ ʠ ʣʦʢʘʣʥʠʪʝ ʜʦʙʘʚʫʚʘʯʠ, ʩʦ ʰʪʦ 
ʜʦʧʦʣʥʠʪʝʣʥʦ ʙʠ ʩʝ ʟʛʦʣʝʤʠʣʝ ʩʝʢʫʥʜʘʨʥʠʪʝ ʝʬʝʢʪʠ ʦʜ ʉɼʀ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ. 

ɸʥʘʣʠʟʘʪʘ ʥʘ ʛʝʦʛʨʘʬʩʢʘʪʘ ʥʘʩʦʯʝʥʦʩʪ ʥʘ ʤʘʢʝʜʦʥʩʢʠʦʪ ʠʟʚʦʟ ʿʘ ʧʦʪʚʨʜʫʚʘ ʜʦʤʠʥʘʮʠʿʘʪʘ ʥʘ ɽʋ ʢʘʢʦ ʛʣʘʚʥʘ 
ʠʟʚʦʟʥʘ ʜʝʩʪʠʥʘʮʠʿʘ, ʢʘʜʝ ʚʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ-ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʠʟʚʝʟʝʥʠ ʦʢʦʣʫ 81% ʦʜ ʤʘʢʝʜʦʥʩʢʠʦʪ 
ʠʟʚʦʟ, ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʟʥʘʯʠʪʝʣʝʥ ʧʦʨʘʩʪ ʩʧʦʨʝʜʝʥʦ ʩʦ 2008 ʛʦʜʠʥʘ ʢʦʛʘ ʙʣʠʟʫ 60% ʦʜ ʤʘʢʝʜʦʥʩʢʠʦʪ ʠʟʚʦʟ ʙʠʣ 
ʥʘʩʦʯʝʥ ʢʦʥ ɽʋ. ɺʦ ʨʘʤʢʠ ʥʘ ɽʋ, ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ,ʟʥʘʯʠʪʝʣʝʥ ʧʦʨʘʩʪ ʦʩʪʚʘʨʠ ʫʯʝʩʪʚʦʪʦ ʥʘ ʠʟʚʦʟʦʪ ʢʦʥ 
ɻʝʨʤʘʥʠʿʘ, ʘ ʧʦʟʠʪʠʚʥʠ ʧʨʠʜʚʠʞʫʚʘˁʘ ʠʤʘ ʠ ʠʟʚʦʟʦʪ ʢʦʥ ɹʝʣʛʠʿʘ, ʋʥʛʘʨʠʿʘ ʠ ʈʦʤʘʥʠʿʘ ʧʨʠ ʧʦʥʠʩʢʠ ʧʦʯʝʪʥʠ 
ʫʯʝʩʪʚʘ, ʜʦʜʝʢʘ ʥʘʤʘʣʝʥʦ ʝ ʫʯʝʩʪʚʦʪʦ ʥʘ ʠʟʚʦʟʦʪ ʢʦʥ ɻʨʮʠʿʘ, ʀʪʘʣʠʿʘ ʠ ɹʫʛʘʨʠʿʘ. ɺʢʫʧʥʘʪʘ ʨʘʟʤʝʥʘ ʩʦ ɽʋ ʚʦ 
ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʦʯʠʥʫʚʘ ʦʢʦʣʫ 71% ʦʜ ʚʢʫʧʥʘʪʘ ʪʨʛʦʚʩʢʘ ʨʘʟʤʝʥʘ ʥʘ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ, ʧʨʠ ʰʪʦ ʚʦ ʫʩʣʦʚʠ ʥʘ ʩʣʠʯʥʠ ʧʨʦʤʝʥʠ ʢʘʿ ʠʟʚʦʟʦʪ ʠ ʫʚʦʟʦʪ,ʩʘʣʜʦʪʦ ʝ ʨʝʯʠʩʠ ʙʘʣʘʥʩʠʨʘʥʦ 
(ʚʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ ʠʤʘʣʦ ʤʘʣ ʩʫʬʠʮʠʪ). 

ɼʩʙʭʡʣʧʦ 3.23. ʁʠʛʧʠʞʦ ʨʙʠʙʩʞʦ ʬʝʞʤ                ɼʩʙʭʡʣʧʦ 3.24. ʁʠʛʧʠ ʡ ʬʛʧʠ ʦʙ ʪʫʧʣʡ ʡ ʬʪʤʬʜʡ/ɺɽʈ 
(% ʧʝ ʪʛʞʫʪʣʡʧʫ ʡʠʛʧʠ ʦʙ ʪʫʧʣʡ ʡ ʬʪʤʬʜʡ)                 (ʛʧ %) 

ʀʟʚʦʨ: ʄʄʌ, ʅɹʈʉʄ; ʧʨʦʝʢʮʠʿʘ ʟʘ 2019 ʛʦʜʠʥʘ.                              ʀʟʚʦʨ: ɼɿʉ ʠ ʧʨʦʝʢʮʠʿʘ ʥʘ ʅɹʈʉʄ ʟʘ ʧʝʨʠʦʜʦʪ 2019-2022. 

ɺʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʨʝʘʣʥʠʦʪ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ (ʈɽɼʂ)19 ʥʘ ʜʝʥʘʨʦʪ 
ʜʝʬʣʘʮʠʦʥʠʨʘʥ ʩʦ ʪʨʦʰʦʮʠʪʝ ʥʘ ʞʠʚʦʪʦʪ ʦʩʪʚʘʨʠ ʜʝʧʨʝʮʠʿʘʮʠʿʘ ʦʜ 1,2% ʥʘ ʛʦʜʠʰʥʘ ʦʩʥʦʚʘ, ʜʦʜʝʢʘ ʩʦ 
ʠʩʢʣʫʯʫʚʘˁʝ ʥʘ ʧʨʠʤʘʨʥʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʈɽɼʂ ʥʘ ʜʝʥʘʨʦʪ ʩʧʦʨʝʜ ʠʩʪʠʦʪ ʮʝʥʦʚʝʥ ʠʥʜʝʢʩ ʦʩʪʚʘʨʠ ʜʝʧʨʝʮʠʿʘʮʠʿʘ ʦʜ 
0,5% ʩʧʦʨʝʜʝʥʦ ʩʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ. ɺʘʢʚʠʪʝ ʜʚʠʞʝˁʘ ʢʘʿ ʜʚʘʪʘ ʠʥʜʝʢʩʘ ʩʝ ʦʩʪʚʘʨʝʥʠ ʚʦ 
ʫʩʣʦʚʠ ʥʘ ʧʦʚʦʣʝʥ ʝʬʝʢʪ ʦʜ ʨʝʣʘʪʠʚʥʠʪʝ ʮʝʥʠ ʠ ʫʤʝʨʝʥʘʪʘ ʘʧʨʝʮʠʿʘʮʠʿʘ ʥʘ ʥʦʤʠʥʘʣʥʠʦʪ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ 
ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʚʘʣʫʪʠʪʝ ʥʘ ʥʝʢʦʠ ʦʜ ʟʝʤʿʠʪʝ ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨʠ. ʅʦʤʠʥʘʣʥʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʪʨʫʜ ʧʦ 
ʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜ ʚʦ ʧʨʚʠʪʝ ʪʨʠ ʢʚʘʨʪʘʣʠ ʥʘ 2019 ʛʦʜʠʥʘ ʙʝʣʝʞʘʪ ʨʘʩʪ ʦʜ 7,8% ʛʦʜʠʰʥʦ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʨʘʩʪ ʥʘ 
ʧʣʘʪʠʪʝ ʠʤʘʣ ʧʘʜ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ (ʦʜʨʘʟʫʚʘʿ˃ʠ ʛʦ ʧʦʙʨʟʠʦʪ ʨʘʩʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ). 

ʀʟʚʦʟʥʠʦʪ ʧʘʟʘʨʝʥ ʫʜʝʣ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʚʦ ʩʚʝʪʩʢʠʦʪ ʠʟʚʦʟ, ʚʦ 2018 ʛʦʜʠʥʘ ʟʘʙʝʣʝʞʘ  ʧʦʨʘʩʪ, ʢʘʢʦ ʧʨʦʜʦʣʞʝʥʠʝ 
ʥʘ ʨʘʩʪʦʪ ʚʦ ʧʨʝʪʭʦʜʥʠʦʪ ʧʝʨʠʦʜ, ʦʜ 2013 ʛʦʜʠʥʘ ʥʘʚʘʤʫ. ɺʦ 2019 ʛʦʜʠʥʘ ʩʝ ʦʮʝʥʫʚʘ ʥʘʪʘʤʦʰʥʦ ʫʤʝʨʝʥʦ 
ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʠʟʚʦʟʥʠʦʪ ʧʘʟʘʨʝʥ ʫʜʝʣ ʚʦ ʩʚʝʪʩʢʠʦʪ ʠʟʚʦʟ ʥʘ ʩʪʦʢʠ ʥʘ ʫʩʣʫʛʠ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʥʘʪʘʤʦʰʥʦ ʩʦʣʠʜʥʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʤʘʢʝʜʦʥʩʢʠʦʪ ʠʟʚʦʟ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʥʘʩʧʨʦʪʠ ʤʘʣʦʪʦ ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʩʚʝʪʩʢʠʦʪ ʠʟʚʦʟ ʥʘ ʩʪʦʢʠ ʠ 
ʫʩʣʫʛʠ. ʉʪʝʧʝʥʦʪ ʥʘ ʪʨʛʦʚʩʢʘ ʦʪʚʦʨʝʥʦʩʪ ʥʘ ʤʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ ʛʝʥʝʨʘʣʥʦ ʝ ʚʠʩʦʢ, ʙʝʣʝʞʝʿ˃ʠ ʠʟʨʘʟʝʥ 
ʨʘʩʪʝʯʢʠ ʪʨʝʥʜ ʚʦ ʧʝʨʠʦʜʦʪ 2014 ï 2019 ʛʦʜʠʥʘ, ʧʨʠ ʰʪʦ ʩʝ ʦʮʝʥʫʚʘ ʜʝʢʘ ʚʦ 2019 ʛʦʜʠʥʘ ʙʠ ʜʦʩʪʠʛʥʘʣ ʦʢʦʣʫ 
140% ʦʜ ɹɼʇ. ɺʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ, ʩʪʝʧʝʥʦʪ ʥʘ ʪʨʛʦʚʩʢʘ ʦʪʚʦʨʝʥʦʩʪ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʩʝ ʦʮʝʥʫʚʘ ʜʘ ʩʝ ʟʘʜʨʞʠ 
ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʝʥ. 

Mʞʻʬʦʙʩʧʝʦʙ ʡʦʛʞʪʫʡʯʡʪʣʙ ʨʧʠʡʯʡˀʙ ʡ ʦʙʝʛʧʩʞʱʞʦ ʝʧʤʜ. ʅʘ ʢʨʘʿʦʪ ʥʘ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2019 ʛʦʜʠʥʘ 
ʥʝʛʘʪʠʚʥʘʪʘ ʥʝʪʦ ʤʝʺʫʥʘʨʦʜʥʘ ʠʥʚʝʩʪʠʮʠʩʢʘ ʧʦʟʠʮʠʿʘ (ʄʀʇ) ʝ ʟʛʦʣʝʤʝʥʘ ʟʘ 3,3% ʩʧʦʨʝʜʝʥʦ ʩʦ ʢʨʘʿʦʪ ʥʘ 2018 
ʛʦʜʠʥʘ, ʧʨʠ ʧʦʚʠʩʦʢ  ʧʦʨʘʩʪ ʥʘ ʦʙʚʨʩʢʠʪʝ ʢʦʥ ʩʪʨʘʥʩʪʚʦʩʧʦʨʝʜʝʥʦ ʩʦ ʨʘʩʪʦʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ. ʇʨʦʰʠʨʫʚʘˁʝʪʦ ʥʘ 

                                                            
19ɺʦ ʨʘʤʢʠ ʥʘ ʈɽɼʂ, ʧʨʠ ʧʨʝʩʤʝʪʢʘʪʘ ʥʘ ʥʦʤʠʥʘʣʥʠʦʪ ʝʬʝʢʪʠʚʝʥ ʜʝʚʠʟʝʥ ʢʫʨʩ ʠ ʨʝʣʘʪʠʚʥʠʪʝ ʮʝʥʠ, ʚʢʣʫʯʝʥʠ ʩʝ 15 ʥʘʿʟʥʘʯʘʿʥʠ ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨʠ ʥʘ 
ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʩʧʦʨʝʜ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ʥʘʜʚʦʨʝʰʥʦʪʨʛʦʚʩʢʘʪʘ ʨʘʟʤʝʥʘ ʚʦ ʧʝʨʠʦʜʦʪ 2010-2012 ʛʦʜʠʥʘ ʠ ʙʘʟʝʥ ʧʝʨʠʦʜ 2010 ʛʦʜʠʥʘ. 
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ɼʩʙʭʡʣʧʦ 3.27. ɺʩʬʫʧ ʦʙʝʛʧʩʞʱʞʦ ʝʧʤʜ 
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ʀʟʚʦʨ: ʅɹʈʉʄ 

ɼʩʙʭʡʣʧʦ 3.28. ʈʧʣʙʠʙʫʞʤʡ ʦʙ ʠʙʝʧʤʟʞʦʧʪʫʙ 
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ɕɖɆɉ ɍɆ əɒɋɖɋɓɆ 
ɍɆɊɔɑɌɋɓɔɗɘ

ʀʟʚʦʨ: ʧʨʝʩʤʝʪʢʠ ʥʘ ʅɹʈʄ 

ʥʝʛʘʪʠʚʥʘʪʘ ʄʀʇ ʝ ʦʩʪʚʘʨʝʥʦ ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʛʦʣʝʤʝʥʘ ʥʝʛʘʪʠʚʥʘ ʥʝʪʦ ʧʦʟʠʮʠʿʘ ʢʘʿ ʜʝʧʦʟʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ ʢʘʿ 
Ăʦʩʪʘʥʘʪʠʪʝ ʩʝʢʪʦʨʠñ, ʰʪʦ ʜʝʣʫʤʥʦ ʙʝʰʝ ʥʝʫʪʨʘʣʠʟʠʨʘʥʦ ʩʦ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʧʦʟʠʪʠʚʥʘʪʘ ʄʀʇ ʥʘ ʤʦʥʝʪʘʨʥʘʪʘ 
ʚʣʘʩʪ (ʦʜʨʘʟʫʚʘʿ˃ʠ ʛʦ ʨʘʩʪʦʪ ʥʘ ʜʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ), ʢʘʢʦ ʠ ʤʘʣʢʫ ʥʘʤʘʣʝʥʘʪʘ ʥʝʛʘʪʠʚʥʘ ʥʝʪʦ ʧʦʟʠʮʠʿʘ ʥʘ 
ʜʨʞʘʚʘʪʘ20. ʅʝʛʘʪʠʚʥʘʪʘ ʥʝʪʦ ʄʀʇ ʚʦ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 56,1% ʦʜ ʧʨʦʮʝʥʝʪʠʦʪ ɹɼʇ ʠ ʚʦ ʦʜʥʦʩ ʥʘ 
ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʝ ʧʦʥʠʩʢʘ ʟʘ 0,3 ʧʨʦʮʝʥʪʥʠ ʧʦʝʥʠ. 

ɼʩʙʭʡʣʧʦ 3.25. ʅʁʈ ʡ ʦʞʫʧ ʦʙʝʛʧʩʞʱʞʦ ʝʧʤʜ                          ɼʩʙʭʡʣʧʦ 3.26. ʊʫʩʬʣʫʬʩʙ ʦʙ ʧʚʛʩʪʣʡ ʣʧʦ ʪʫʩʙʦʪʫʛʧ (%) 

ʀʟʚʦʨ: ʅɹʈʉʄ ʠ ɼɿʉ.                                        ʀʟʚʦʨ: ʅɹʈʉʄ. 

ʉʦ ʦʛʣʝʜ ʥʘ ʟʥʘʯʠʪʝʣʥʦʪʦ ʫʯʝʩʪʚʦ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ ʦʙʚʨʩʢʠʪʝ ʢʦʥ ʩʪʨʘʥʩʪʚʦ 
(ʦʢʦʣʫ 50% ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ), ʢʦʝʰʪʦ ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʟʝʤʿʠʪʝ ʢʦʠʰʪʦ ʢʦʥʚʝʨʛʠʨʘʘʪ, ʧʨʠ 
ʘʥʘʣʠʟʘ ʥʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʧʦʟʠʮʠʿʘ ʧʦʪʨʝʙʥʦ ʝ ʜʘ ʩʝ ʩʦʛʣʝʜʘʘʪ ʠ ʜʨʫʛʠ ʧʦʢʘʟʘʪʝʣʠ, ʢʘʢʦ ʰʪʦ ʝ ʥʝʪʦ ʥʘʜʚʦʨʝʰʥʠʦʪ 

ʜʦʣʛ, ʢʦʿʰʪʦ ʛʠ ʦʧʬʘ˃ʘ ʩʘʤʦ ʜʦʣʞʥʠʯʢʠʪʝ 
ʠʥʩʪʨʫʤʝʥʪʠ, ʥʘ ʥʝʪʦ-ʦʩʥʦʚʘ. ʅʘ ʢʨʘʿʦʪ ʥʘ ʪʨʝʪʠʦʪ 
ʢʚʘʨʪʘʣ ʥʘ 2019 ʛʦʜʠʥʘ ʥʝʪʦ ʥʘʜʚʦʨʝʰʥʠʦʪ 
ʜʦʣʛʠʟʥʝʩʫʚʘ 24% ʦʜ ʧʨʦʮʝʥʝʪʠʦʪ ɹɼʇ, ʰʪʦ 
ʧʨʝʪʩʪʘʚʫʚʘ ʥʘʤʘʣʫʚʘˁʝ ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 
ʛʦʜʠʥʘʟʘ 0,3 ʧ.ʧ., ʰʪʦ ʩʝ ʜʦʣʞʠ ʥʘ ʥʘʤʘʣʫʚʘˁʝʪʦ ʥʘ 
ʥʝʪʦ ʜʦʣʛʦʪ ʢʘʿ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʜʦʜʝʢʘ ʥʝʪʦ ʜʦʣʛʦʪ 
ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ ʟʘʙʝʣʝʞʘ ʤʘʣ ʨʘʩʪ.  

ʅʘ ʢʨʘʿʦʪ ʥʘ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2019 ʛʦʜʠʥʘ, ʙʨʫʪʦ 
ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʦʣʛ ʠʟʥʝʩʫʚʘ 8.268 ʤʠʣʠʦʥʠ ʝʚʨʘ 
(ʙʝʟ ʨʝʧʦ-ʪʨʘʥʩʘʢʮʠʠʪʝ ʥʘ ʅɹʈʉʄ, ʢʦʠ ʩʝ ʿʘʚʫʚʘʘʪ 
ʚʦ ʨʝʯʠʩʠ ʠʜʝʥʪʠʯʝʥ ʠʟʥʦʩ ʠ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ 
ʦʙʚʨʩʢʠʪʝ ʠ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ ʧʦʙʘʨʫʚʘˁʘʪʘ ʢʦʥ 
ʥʝʨʝʟʠʜʝʥʪʠ). ʇʨʠʪʦʘ, ʙʨʫʪʦ-ʜʦʣʛʦʪ ʧʨʝʪʩʪʘʚʫʚʘ 

74,3% ʦʜ ɹɼʇ ʠ ʩʧʦʨʝʜʝʥʦ ʩʦ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʝ ʟʛʦʣʝʤʝʥ ʟʘ 1 ʧ.ʧ. ʦʜ ɹɼʇ. ʆʚʘ ʟʛʦʣʝʤʫʚʘˁʝ ʩʝ ʜʦʣʞʠ ʥʘ 
ʜʦʣʛʦʪ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ ʢʦʿ ʝ ʧʦʚʠʩʦʢʟʘ 2,3 ʧ.ʧ. 
ʦʜ ɹɼʇ,ʧʨʠ ʠʩʪʦʚʨʝʤʝʥ ʧʘʜ ʥʘ ʜʦʣʛʦʪ ʥʘ ʿʘʚʥʠʦʪ 
ʩʝʢʪʦʨ ʟʘ1,2 ʧ.ʧ. ʦʜ ɹɼʇ. ɺʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʜʦʣʛʦʪ 
ʠ ʥʘʪʘʤʫ ʜʦʤʠʥʠʨʘ ʜʦʣʛʦʨʦʯʥʠʦʪ ʜʦʣʛ ʩʦ ʫʯʝʩʪʚʦ 
ʦʜ ʦʢʦʣʫ 70%. 

ʅʘ ʢʨʘʿʦʪ ʥʘ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʥʘ 2019 ʛʦʜʠʥʘ 
ʧʦʢʨʠʝʥʦʩʪʘ ʥʘ ʢʨʘʪʢʦʨʦʯʥʠʦʪ ʜʦʣʛ ʩʧʦʨʝʜ 
ʧʨʝʦʩʪʘʥʘʪʦ ʜʦʩʧʝʚʘˁʝ ʩʦ ʜʝʚʠʟʥʠ ʨʝʟʝʨʚʠ 
ʠʟʥʝʩʫʚʘ ʙʣʠʟʫ 1 ʰʪʦ ʫʧʘʪʫʚʘ ʥʘ ʩʦʣʠʜʥʘ 
ʣʠʢʚʠʜʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʧʣʘ˃ʘˁʘʪʘ ʢʦʥ ʩʪʨʘʥʩʪʚʦ, 
ʠʩʪʦ ʢʘʢʦ ʠʥʘ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ,ʧʨʠ ʧʦʚʠʩʦʢʦ 
ʥʠʚʦ ʥʘ ʢʨʘʪʢʦʨʦʯʥʠʦʪ ʜʦʣʛ ʩʧʦʨʝʜ ʧʨʝʦʩʪʘʥʘʪʦ 
ʜʦʩʧʝʚʘˁʝ ʠ ʩʦʣʠʜʝʥʨʘʩʪ ʥʘ ʜʝʚʠʟʥʠʪʝ ʨʝʟʝʨʚʠ. 

                                                            
20ʉʝʢʪʦʨʦʪ ʜʨʞʘʚʘ ʦʧʬʘ˃ʘ: ʮʝʥʪʨʘʣʥʘ ʚʣʘʜʘ, ʣʦʢʘʣʥʘ ʩʘʤʦʫʧʨʘʚʘ ʠ ʬʦʥʜʦʚʠ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʫʚʘˁʝ. 

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

100.0

Q
4
.2

0
1
0

Q
4
.2

0
1
1

Q
4
.2

0
1
2

Q
4
.2

0
1
3

Q
4
.2

0
1
4

Q
4
.2

0
1
5

Q
4
.2

0
1
6

Q
4
.2

0
1
7

Q
4
.2

0
1
8

Q
3
.2

0
1
9

ȪɎɖɋɐɘɓɎ ɎɓɈɋɗɘɎɜɎɎ 
Ɉɔ ɍɋɒɭɆɘɆ

ȵɔɖɘɚɔɑɎɔ 
ɎɓɈɋɗɘɎɜɎɎ

ȸɖɉɔɈɗɐɎ ɐɖɋɊɎɘɎ

ȭɆɋɒɎ

ȴɗɘɆɓɆɘɎ ɔɇɈɖɗɐɎ

-56.1

23.99

-140.0

-120.0

-100.0

-80.0

-60.0

-40.0

-20.0

0.0

20.0

40.0

60.0

80.0

Q
4
.2

0
1
0

Q
4
.2

0
1
1

Q
4
.2

0
1
2

Q
4
.2

0
1
3

Q
4
.2

0
1
4

Q
4
.2

0
1
5

Q
4
.2

0
1
6

Q
4
.2

0
1
7

Q
4
.2

0
1
8

Q
3
.2

0
1
9

ȷɖɋɊɗɘɈɆ (% 
ɔɊ ȧȪȵ) 

ȴɇɈɖɗɐɎ (% ɔɊ 
ȧȪȵ) 

ȲȮȵ (% ɔɊ 
ȧȪȵ) 

ȳɋɘɔ 
ɓɆɊɈɔɖɋɞɋɓ 
Ɋɔɑɉ (% ɔɊ 
ȧȪȵ)



29 

-30

-20

-10

0

10

20

30

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

ȰɔɒɕɔɓɋɓɘɎ ɓɆ ɘɋɐɔɈɓɆɘɆ ɗɒɋɘɐɆ 
(% ɔɊ ȧȪȵ)

˿͙ͭͦ͟ ͙ 
͎͙ͯͫͯ͡Σ ͔ͤͭͦ

˽͙͔ͪͣ͊ͪͤ 
͒ͦͻͦ͒Σ ͔ͤͭͦ

˿͔͔ͯͤ͒͊ͪͤ͟ 
͒ͦͻͦ͒Σ ͔ͤͭͦ

ȮɍɈɔɖ: ȳȧȶȷȲ. ȵɖɔɜɋɓɐɆ ɍɆ 2019 Ɏ ɕɖɔɋɐɜɎɎ ɍɆ ɕɋɖɎɔɊɔɘ 2020-2022ɉɔɊɎɓɆ.

ɸʥʘʣʠʟʘʪʘ ʥʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʟʘʜʦʣʞʝʥʦʩʪ21ʫʢʘʞʫʚʘ ʥʘ ʥʠʩʢʦ ʥʠʚʦ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ ʩʧʦʨʝʜ ʪʨʠ ʧʦʢʘʟʘʪʝʣʠ (ʙʨʫʪʦ 
ʥʘʜʚʦʨʝʰʝʥ ʜʦʣʛ, ʩʝʨʚʠʩʠʨʘˁʝ ʥʘ ʜʦʣʛʦʪ ʠ ʦʪʧʣʘʪʘ ʥʘ ʢʘʤʘʪʘ, ʧʦʝʜʠʥʝʯʥʦ, ʚʦ ʦʜʥʦʩ ʥʘ ʠʟʚʦʟ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ), 
ʜʦʜʝʢʘ ʝʜʠʥʩʪʚʝʥʦ ʩʧʦʨʝʜ ʫʯʝʩʪʚʦʪʦ ʥʘ ʙʨʫʪʦ ʜʦʣʛʦʪ ʚʦ ɹɼʇ ʟʘʜʦʣʞʝʥʦʩʪʘ ʝ ʚʠʩʦʢʘ.ʉʧʦʨʝʜ ʧʨʦʝʢʮʠʿʘʪʘ ʟʘ 
ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʤʝʪʢʘ ʥʘ ʧʣʘʪʥʠʦʪ ʙʠʣʘʥʩ ʟʘ ʧʝʨʠʦʜʦʪ 2019-2022 ʛʦʜʠʥʘ, ʩʧʦʨʝʜʝʥʦ ʩʦ 2018 ʛʦʜʠʥʘ ʩʠʪʝ 
ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʟʘʜʦʣʞʝʥʦʩʪʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʝʣʝʞʘʪ ʧʦʜʦʙʨʫʚʘˁʝ ʚʦ ʩʣʝʜʥʠʦʪ ʧʝʨʠʦʜ (ʧʨʠ ʦʯʝʢʫʚʘʥʦ ʟʘʿʘʢʥʫʚʘˁʝ 
ʥʘ ʠʟʚʦʟʦʪ). ɺʦ ʦʚʠʝ ʨʘʤʢʠ, ʧʦʢʘʟʘʪʝʣʦʪ ʟʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʙʨʫʪʦ ʜʦʣʛʦʪ ʚʦ ɹɼʇ ʜʦ 2020 ʛʦʜʠʥʘ ʙʠ ʙʝʣʝʞʝʣ ʨʘʩʪ, ʘ 
ʧʦʪʦʘ ʫʤʝʨʝʥʦ ʥʘʤʘʣʫʚʘˁʝ. ʆʜ ʘʩʧʝʢʪ ʥʘ ʨʦʯʥʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʟʘʜʨʞʠ ʜʦʤʠʥʘʮʠʿʘʪʘ ʥʘ 
ʜʦʣʛʦʨʦʯʥʠʦʪ ʜʦʣʛ. 

ʈʩʧʞʣʯʡʡ ʦʙ ʚʡʤʙʦʪʧʫ ʦʙ ʨʤʙ˄ʙ˂ʙ. ɺʦ ʩʣʝʜʥʠʪʝ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʦʩʪʚʘʨʠ 
ʟʘʙʘʚʝʥ ʨʘʩʪ, ʧʨʠʜʨʫʞʝʥ ʩʦ ʨʠʟʠʮʠ. ʉʪʨʘʥʩʢʘʪʘ ʝʬʝʢʪʠʚʥʘ ʧʦʙʘʨʫʚʘʯʢʘ ʟʘ ʤʘʢʝʜʦʥʩʢʠ ʧʨʦʠʟʚʦʜʠ22 ʚʦ ʪʝʢʦʪ ʥʘ 
2019 ʛʦʜʠʥʘ ʙʝʰʝ ʨʝʚʠʜʠʨʘʥʘ ʥʘʜʦʣʫ ʠ ʩʝ ʦʮʝʥʫʚʘ ʜʝʢʘ ʟʘʙʝʣʝʞʘ ʧʦʨʘʩʪ ʦʜ 1,1%, ʰʪʦ ʝ ʧʦʤʘʣʢʫ ʩʧʦʨʝʜʝʥʦ ʩʦ 
ʦʯʝʢʫʚʘˁʘʪʘ ʚʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ (2%). ʅʘʜʦʣʥʘʪʘ ʨʝʚʠʟʠʿʘ ʚʦ ʥʘʿʛʦʣʝʤʘ ʤʝʨʘ ʩʝ ʜʦʣʞʠ ʥʘ 
ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʧʦʥʠʟʦʢ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʥʘ ɻʝʨʤʘʥʠʿʘ. ɽʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʢʘʿ ʪʨʛʦʚʩʢʠʪʝ ʧʘʨʪʥʝʨʠ ʚʦ 2020 
ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʙʨʟʘ ʥʘ 1,3%, ʘ ʚʦ 2021 ʛʦʜʠʥʘ ʨʘʩʪʦʪ ʥʘ ʩʪʨʘʥʩʢʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʜʦʧʦʣʥʠʪʝʣʥʦ ʙʠ 
ʟʘʙʨʟʘʣ ʥʘ 1,6%. 

ʇʦʩʣʝʜʥʠʪʝ ʦʮʝʥʠ ʟʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʩʝʢʪʦʨ ʚʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʫʢʘʞʫʚʘʘʪ ʥʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʫʤʝʨʝʥ ʜʝʬʠʮʠʪ 
ʥʘ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʥʘ ʥʠʚʦ ʧʦʜ 2% ʦʜ ɹɼʇ. ʇʦʪʨʝʙʠʪʝ ʟʘ ʥʘʜʚʦʨʝʰʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʩʝ ʦʯʝʢʫʚʘ ʠ ʚʦ ʩʣʝʜʥʠʦʪ 
ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʜʘ ʙʠʜʘʪ ʧʦʢʨʠʝʥʠ ʧʨʝʢʫ ʟʘʜʦʣʞʫʚʘˁʝ ʦʜ ʩʪʨʘʥʩʪʚʦ ʠ ʦʜ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ. ʉʝ ʦʯʝʢʫʚʘ 
ʜʝʢʘ ʢʘʧʠʪʘʣʥʠʪʝ ʧʨʠʣʠʚʠ ˃ʝ ʦʚʦʟʤʦʞʘʪ ʦʜʨʞʫʚʘˁʝ ʥʘ ʘʜʝʢʚʘʪʥʦ ʥʠʚʦ ʥʘ ʜʝʚʠʟʥʠ ʨʝʟʝʨʚʠ ʦʜ ʦʢʦʣʫ ʯʝʪʠʨʠ 
ʤʝʩʝʯʥʘ ʧʦʢʨʠʝʥʦʩʪ ʥʘ ʫʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʦʜ ʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ. 

ɼʩʙʭʡʣʧʦ 3.29. ɺʡʤʙʦʪ ʦʙ ʨʤʙ˄ʙ˂ʙ (% ʧʝ ɺɽʈ)                  ɼʩʙʭʡʣʧʦ 3.30. ʃʧʥʨʧʦʞʦʫʡ ʦʙ ʫʞʣʧʛʦʙʫʙ ʪʥʞʫʣʙ 
                (% ʧʝ ɺɽʈ)  
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˨͔ͺ͙ͼ͙ͭ ͤ͊ 
͔͍ͭͦͤ͊͟ 
͔ͫͣͭ͊͟

͙͙̅ͤ͊ͤͫͫ͊͟ 
͔ͫͣͭ͊͟Σ ͔ͤͭͦ 
ό͔͋͘ ͔͍͙͙͒ͤ͘ 

͔͔͍͙ͪͪ͘ύ

 
ʀʟʚʦʨ: ʅɹʈʉʄ. ʇʨʦʮʝʥʢʘ ʟʘ 2019 ʠ ʧʨʦʝʢʮʠʠ ʟʘ 2020-2022 ʛ.                ʀʟʚʦʨ: ʅɹʈʉʄ. ʇʨʦʮʝʥʢʘ ʟʘ 2019 ʠ ʧʨʦʝʢʮʠʠ ʟʘ 2020-2022 ʛ. 

ʇʘʨʘʣʝʣʥʦ ʩʦ ʨʘʩʪʦʪ ʥʘ ʩʪʨʘʥʩʢʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ (ʠʘʢʦ ʧʦʫʤʝʨʝʥ), ʧʨʠ ʥʘʪʘʤʦʰʝʥ ʧʦʟʠʪʠʚʝʥ ʝʬʝʢʪ ʦʜ ʧʦʩʪʦʿʥʠʪʝ 
ʢʦʤʧʘʥʠʠ ʩʦ ʩʪʨʘʥʩʢʠ ʢʘʧʠʪʘʣ ʠ ʧʦʛʦʣʝʤʦ ʠʩʢʦʨʠʩʪʫʚʘˁʝ ʥʘ ʥʠʚʥʠʪʝ ʢʘʧʘʮʠʪʝʪʠ, ʢʘʢʦ ʠ ʦʯʝʢʫʚʘˁʘ ʟʘ ʚʣʝʟ ʥʘ 
ʥʦʚʠ ʢʦʤʧʘʥʠʠ, ʠʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʧʨʦʜʦʣʞʠ ʜʘ ʨʘʩʪʝ, ʠʘʢʦ ʧʦʙʘʚʥʦ 
ʩʧʦʨʝʜʝʥʦ ʩʦ ʧʨʝʪʭʦʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ.ʋʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ, ʙʠ ʟʘʙʝʣʝʞʘʣ 
ʤʘʣʠ ʧʨʦʤʝʥʠ, ʛʣʘʚʥʦʜʚʠʞʝʥ ʦʜ ʨʘʩʪʦʪ ʥʘ ʫʚʦʟʦʪ ʟʘ ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘʤʝʥʝʪʦ ʟʘ ʠʟʚʦʟ ʠ ʟʘ 
ʧʦʪʨʝʙʠʪʝ ʥʘʠʥʚʝʩʪʠʮʠʩʢʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ, ʢʘʢʦʠ ʟʛʦʣʝʤʝʥ ʝʥʝʨʛʝʪʩʢʠ ʫʚʦʟ. ɿʘ 2019 ʛʦʜʠʥʘ, ʩʝ ʦʮʝʥʫʚʘ ʫʤʝʨʝʥʦ 
ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʜʝʬʠʮʠʪʦʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʥʘ 13,4% ʦʜ ɹɼʇ (ʥʘʩʧʨʦʪʠ ʦʩʪʚʘʨʝʥʠʦʪ ʦʜ 12,8% ʦʜ 
ɹɼʇ ʚʦ 2018 ʛʦʜʠʥʘ). ʆʚʘʘ ʦʮʝʥʢʘ ʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʦʮʝʥʝʪʠʦʪ ʫʤʝʨʝʥʦ ʧʦʚʠʩʦʢʜʝʬʠʮʠʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ, 
ʥʘʩʧʨʦʪʠ ʤʘʣʢʫ ʧʦʚʠʩʦʢʠʦʪ ʩʫʬʠʮʠʪ ʢʘʿ ʫʩʣʫʛʠʪʝ.ʋʤʝʨʝʥʦʪʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʩʘʣʜʦʪʦ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʚʦ 
ʧʦʛʦʣʝʤʘ ʤʝʨʢʘ ʩʝ ʜʦʣʞʠʥʘ ʫʤʝʨʝʥʦʪʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʦʪʦ ʪʨʛʦʚʩʢʦ ʩʘʣʜʦ, ʧʨʠ ʠʩʪʦʚʨʝʤʝʥʦ ʤʘʣʦ 
ʧʨʦʰʠʨʫʚʘˁʝ ʠ ʥʘ ʥʝ-ʝʥʝʨʛʝʪʩʢʦʪʦ ʩʘʣʜʦ (ʧʨʠ ʫʚʦʟʥʘ ʟʘʚʠʩʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘʤʝʥʝʪʦ ʟʘ ʠʟʚʦʟ). 
ʇʨʦʮʝʥʝʪʠʦʪ ʜʝʬʠʮʠʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ 2019 ʛʦʜʠʥʘ ʝ ʙʣʠʟʦʢ ʜʦ ʦʯʝʢʫʚʘˁʘʪʘ ʦʜ 
ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ (12,9% ʦʜ ɹɼʇ).ʄʘʣʦʪʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʜʝʬʠʮʠʪʦʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ 
ʩʝ ʦʮʝʥʫʚʘ ʢʘʢʦ ʢʨʘʪʢʦʪʨʘʿʥʦ, ʚʝ˃ʝ ʚʦ 2020 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʜʝʬʠʮʠʪʦʪ ʫʤʝʨʝʥʦ ʜʘ ʩʝ ʥʘʤʘʣʠ ʥʘ 13% ʦʜ ɹɼʇ, ʘ 

                                                            
21ʉʧʦʨʝʜ ʧʨʠʩʪʘʧ ʥʘ ʉʚʝʪʩʢʘʪʘ ʙʘʥʢʘ, ʧʨʠ ʰʪʦ ʚʦ ʧʨʝʩʤʝʪʢʘʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʩʝ ʢʦʨʠʩʪʘʪ ʪʨʠʛʦʜʠʰʥʠ ʧʦʜʚʠʞʥʠ ʧʨʦʩʝʮʠ ʥʘ ɹɼʇ ʠ ʠʟʚʦʟʦʪ ʥʘ ʩʪʦʢʠ ʠ 
ʫʩʣʫʛʠ, ʢʘʢʦ ʠʤʝʥʠʪʝʣʠ. ʄʝʪʦʜʦʣʦʛʠʿʘʪʘ ʜʝʬʠʥʠʨʘ ʠ ʢʨʠʪʝʨʠʫʤʠ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ, ʢʘʢʦ ʨʝʬʝʨʝʥʪʥʠ ʚʨʝʜʥʦʩʪʠ ʟʘ ʩʪʝʧʝʥʦʪ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ.  
22ʇʨʠ ʧʨʝʩʤʝʪʢʘʪʘ ʥʘ ʩʪʨʘʥʩʢʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʩʝ ʟʝʤʘʘʪ ʧʨʝʜʚʠʜ ʩʪʘʧʢʠʪʝ ʥʘ ʨʘʩʪ ʥʘ ɹɼʇ (ʩʧʦʨʝʜ ʂʦʥʩʝʥʟʫʩ ʌʦʨʢʘʩʪ) ʥʘ ʜʝʩʝʪʪʝ ʥʘʿʟʥʘʯʘʿʥʠ ʪʨʛʦʚʩʢʠ 
ʧʘʨʪʥʝʨʠ, ʩʦʛʣʘʩʥʦ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ʤʘʢʝʜʦʥʩʢʠʦʪ ʠʟʚʦʟ ʚʦ ʧʝʨʠʦʜʦʪ 2010-2012 ʛʦʜʠʥʘ. 



30 

ʚʦ ʩʣʝʜʥʠʪʝ ʜʚʝ ʛʦʜʠʥʠʧʦʩʪʝʧʝʥʦʪʦ ʩʪʝʩʥʫʚʘˁʝ ʙʠ ʧʨʦʜʦʣʞʠʣʦ, ʩʦ ʰʪʦ ʜʝʬʠʮʠʪʦʪ ʙʠ ʩʝ ʥʘʤʘʣʠʣ ʥʘ 12,2% ʦʜ 
ɹɼʇ ʚʦ 2022 ʛʦʜʠʥʘ. ɺʦ ʦʚʠʝ ʨʘʤʢʠ,ʩʝ ʦʯʝʢʫʚʘ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʠʦʪ ʪʨʛʦʚʩʢʠʜʝʬʠʮʠʪʩʦʛʣʘʩʥʦ 
ʦʯʝʢʫʚʘʥʠʪʝ ʜʚʠʞʝˁʘ ʥʘ ʩʚʝʪʩʢʠʪʝ ʮʝʥʠ ʥʘ ʩʫʨʦʚʘʪʘ ʥʘʬʪʘ, ʢʘʢʦ ʠ ʥʘʪʘʤʦʰʥʦ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʥʝ-ʝʥʝʨʛʝʪʩʢʠʦʪ 
ʜʝʬʠʮʠʪ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʥʦʚʠʪʝ ʠ ʥʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʠʟʚʦʟʥʠ ʜʝʿʥʦʩʪʠ. ʇʦʚʦʣʥʠʪʝ ʜʚʠʞʝˁʘ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ 
ʩʪʦʢʠ, ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʘʪ ʥʘʜʦʧʦʣʥʝʪʠ ʩʦ ʧʦʟʠʪʠʚʥʠ ʧʦʤʝʩʪʫʚʘˁʘ ʢʘʿ ʩʘʣʜʦʪʦ ʥʘ ʫʩʣʫʛʠʪʝ,ʧʨʠʟʘʿʘʢʥʘʪʠ ʠʟʚʦʟʥʠ 
ʧʨʝʩʧʝʢʪʠʚʠ ʥʘ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ (ʦʩʦʙʝʥʦ ʚʦ ʜʝʣʦʪ ʥʘ ʫʩʣʫʛʠʪʝ ʟʘ ʜʦʨʘʙʦʪʢʠ, ʪʨʘʥʩʧʦʨʪʥʠʪʝ ʫʩʣʫʛʠ ʠ 
ʧʘʪʫʚʘˁʘʪʘ, ʫʩʣʫʛʠʪʝ ʦʜ ʀʊ ʩʝʢʪʦʨʦʪ). 

ɿʥʘʯʘʝʥ ʜʝʣ ʦʜ ʜʝʬʠʮʠʪʦʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʠ ʥʘʪʘʤʫ ˃ʝ ʙʠʜʝ ʬʠʥʘʥʩʠʨʘʥ ʦʜ ʧʨʠʣʠʚʠʪʝ ʚʨʟ ʦʩʥʦʚʘ 
ʥʘ ʩʝʢʫʥʜʘʨʥʠʦʪ ʜʦʭʦʜ (ʢʦʿ ʛʣʘʚʥʦ ʛʦ ʦʜʨʘʟʫʚʘ ʥʝʪʦ ʦʪʢʫʧʦʪ ʥʘ ʤʝʥʫʚʘʯʢʠʦʪ ʧʘʟʘʨ, ʢʘʢʦ ʦʩʥʦʚʥʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ 
ʧʨʠʚʘʪʥʠʪʝ ʪʨʘʥʩʬʝʨʠ). ʅʝʪʦ ʧʨʠʣʠʚʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʩʝʢʫʥʜʘʨʝʥ ʜʦʭʦʜ ʚʦ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘʘʪ ʥʘ 16,1% 
ʦʜ ɹɼʇ, ʰʪʦ ʝ ʥʘ ʩʣʠʯʥʦ ʥʠʚʦ ʢʘʢʦ ʠ ʚʦ 2018 ʛʦʜʠʥʘ (ʢʦʛʘ ʠʟʥʝʩʫʚʘʘ 16,8% ʦʜ ɹɼʇ). ɺʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʩʝ 
ʦʯʝʢʫʚʘ ʥʝʪʦ ʧʨʠʣʠʚʠʪʝ ʢʘʿ ʩʝʢʫʥʜʘʨʥʠʦʪ ʜʦʭʦʜ ʜʘ ʟʘʙʝʣʝʞʘʪ ʙʣʘʛʘ ʦʧʘʺʘʯʢʘ ʪʝʥʜʝʥʮʠʿʘ (ʜʦ 15,1% ʦʜ ɹɼʇ ʚʦ 
2022 ʛʦʜʠʥʘ). ɼʝʬʠʮʠʪʦʪ ʢʘʿ ʢʘʪʝʛʦʨʠʿʘʪʘ Ăʧʨʠʤʘʨʝʥ ʜʦʭʦʜñ ʚʦ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʟʘ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘ ʥʘ 
4% ʦʜ ɹɼʇ, ʜʦʜʝʢʘ ʚʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʩʝ ʦʯʝʢʫʚʘ ʫʤʝʨʝʥʦ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʠ ʜʘ ʩʝ ʦʜʨʞʫʚʘ ʥʘ ʥʠʚʦ ʦʜ ʙʣʠʟʫ 
5% ʦʜ ɹɼʇ, ʩʦʛʣʘʩʥʦ ʧʨʝʜʚʠʜʫʚʘˁʘʪʘ ʟʘ ʨʘʩʪ ʥʘ ʜʦʭʦʜʦʪ ʦʜʢʘʧʠʪʘʣ ʥʘ ʩʪʨʘʥʩʢʠʪʝʠʥʚʝʩʪʠʪʦʨʠ.  

ʇʨʠ ʚʘʢʘ ʧʨʦʝʢʪʠʨʘʥʠ ʜʚʠʞʝˁʘ ʥʘ ʩʪʘʚʢʠʪʝ ʥʘ ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ, ʟʘ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘ ʜʝʬʠʮʠʪ ʥʘ 
ʪʝʢʦʚʥʘʪʘ ʩʤʝʪʢʘ ʦʜ 1,3% ʦʜ ɹɼʇ, ʘ ʚʦʝʜʥʦ ʠ ʚʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʜʝʬʠʮʠʪʦʪ ʙʠ ʩʝ ʟʘʜʨʞʘʣ ʨʝʣʘʪʠʚʥʦ 
ʩʪʘʙʠʣʝʥ ʥʘ ʥʠʚʦ ʧʦʜ2% ʦʜ ɹɼʇ (1,7% ʚʦ 2022 ʛʦʜʠʥʘ). ʇʨʠʪʦʘ, ʫʤʝʨʝʥʦʪʦ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʜʝʬʠʮʠʪʦʪ ʚʦ 
ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʧʨʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʨʘʟʤʝʥʘʪʘ ʠ ʢʘʿ ʜʚʝʪʝ ʢʦʤʧʦʥʝʥʪʠ, ʩʝ ʦʯʝʢʫʚʘ ʜʝʣʫʤʥʦ ʜʘ ʙʠʜʝ 
ʥʝʫʪʨʘʣʠʟʠʨʘʥʦ ʦʜ ʫʤʝʨʝʥʦʪʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʜʝʬʠʮʠʪʦʪ ʢʘʿ ʧʨʠʤʘʨʥʠʦʪ ʜʦʭʦʜ ʠ ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʥʘʪʘʤʦʰʥʦ 
ʤʘʣʦ ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʧʨʠʣʠʚʠʪʝ ʦʜ ʧʨʠʚʘʪʥʠʪʝ ʪʨʘʥʩʬʝʨʠ. ʅʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʜʝʬʠʮʠʪʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʥʘ 
ʦʢʦʣʫ 12-13% ʦʜ ɹɼʇ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʦʯʝʢʫʚʘʥʠʪʝ ʩʨʝʜʥʦʨʦʯʥʠ ʝʬʝʢʪʠ ʦʜ ʧʨʠʣʠʚʦʪ ʥʘ ʉɼʀ ʚʦ ʧʦʩʣʝʜʥʠʪʝ 
ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ ʚʦ ʩʝʢʪʦʨʦʪ ʥʘ ʨʘʟʤʝʥʣʠʚʠ ʜʦʙʨʘ (ʢʘʢʦ ʠ ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʥʘʪʘʤʦʰʥʠ ʧʨʠʣʠʚʠ), ʢʦʠ ʚʝ˃ʝ 
ʧʨʠʜʦʥʝʩʦʘ ʟʘ ʧʨʦʤʝʥʠ ʚʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ, ʧʦʛʦʣʝʤʘ ʜʠʩʧʝʨʟʠʨʘʥʦʩʪ ʠ ʦʩʦʚʨʝʤʝʥʫʚʘˁʝ ʥʘ 
ʧʨʦʠʟʚʦʜʥʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʘ ʩʣʝʜʩʪʚʝʥʦ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʠʟʚʦʟʝʥ ʧʦʪʝʥʮʠʿʘʣʠ ʥʘʪʘʤʦʰʝʥ 
(ʠʘʢʦ ʟʘʙʘʚʝʥ) ʛʣʦʙʘʣʝʥ ʨʘʩʪ, ʧʨʠʜʦʥʝʩʦʘ ʠ ʟʘ ʩʪʝʩʥʫʚʘˁʝ ʠ ʩʪʘʙʠʣʠʟʠʨʘˁʝ ʥʘ ʪʨʛʦʚʩʢʠʦʪ ʜʝʬʠʮʠʪ ʥʘ ʧʦʥʠʩʢʠ 
ʥʠʚʦʘ (ʟʘ ʩʧʦʨʝʜʙʘ, ʜʝʬʠʮʠʪʦʪ ʚʦ ʨʘʟʤʝʥʘʪʘ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʚʦ 2009 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʰʝ 22,7% ʦʜ ɹɼʇ). 

ʂʘʧʠʪʘʣʥʠʪʝ ʧʨʠʣʠʚʠ ʚʦ 2019 ʠ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʛʣʘʚʥʦ ˃ʝ ʧʨʦʠʟʣʝʟʘʪ ʦʜ ʦʯʝʢʫʚʘʥʠʪʝ ʉɼʀ ʠ ʦʯʝʢʫʚʘʥʦʪʦ 
ʥʘʜʚʦʨʝʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ ʥʘ ʿʘʚʥʠʦʪ ʠ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ. ʉɼʀ ʚʦ 2019 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘʘʪ ʥʘ 2,6% ʦʜ ɹɼʇ, 
ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʟʘʙʘʚʫʚʘˁʝ ʩʧʦʨʝʜʝʥʦ ʩʦ 2018 ʛʦʜʠʥʘ, ʢʦʛʘ ʙʝʰʝ ʦʩʪʚʘʨʝʥ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢ ʧʨʠʣʠʚ (5,6% ʦʜ 
ɹɼʇ), ʜʝʣʫʤʥʦ ʠ ʟʘʨʘʜʠ ʝʜʥʦʢʨʘʪʥʠ ʬʘʢʪʦʨʠ. ʈʘʩʪʦʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ ʩʪʘʙʠʣʠʟʠʨʘˁʝʪʦ ʥʘ ʜʦʤʘʰʥʘʪʘ 
ʧʦʣʠʪʠʯʢʘ ʩʦʩʪʦʿʙʘ, ʟʘʝʜʥʦ ʩʦ ʫʤʝʨʝʥʠʦʪ ʨʘʩʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʧʨʠʜʦʥʝʩʘʪ ʟʘ ʩʪʘʙʠʣʥʠ 
ʧʝʨʮʝʧʮʠʠ ʢʘʿ ʠʥʚʝʩʪʠʪʦʨʠʪʝ, ʧʨʠ ʰʪʦ ʉɼʀ ʚʦ ʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʟʘʜʨʞʘʪ ʥʘ ʦʢʦʣʫ 3,5% ʦʜ 
ɹɼʇ. ʆʚʘʘ ʧʨʦʝʢʮʠʿʘ ʝ ʩʣʠʯʥʘ ʢʘʢʦ ʠ ʚʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ ʠ ʩʝ ʜʦʣʞʠ ʥʘ ʢʦʥʪʠʥʫʠʪʝʪʦʪ ʥʘ ʧʨʠʣʠʚʠʪʝ 
ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʉɼʀ (ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʚʦ ʛʦʜʠʥʠʪʝ ʥʘ ʚʥʘʪʨʝʰʥʦ ʧʦʣʠʪʠʯʢʘʪʘ ʢʨʠʟʘ), ʢʘʢʦ ʠ ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ 
ʨʝʠʥʚʝʩʪʠʨʘˁʝ ʥʘ ʜʝʣ ʦʜ ʜʦʙʠʚʢʘʪʘ ʢʘʿ ʧʦʩʪʦʿʥʠʪʝ ʩʪʨʘʥʩʢʠ ʢʦʤʧʘʥʠʠ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʚʘʢʚʘʪʘ ʧʨʦʝʢʮʠʿʘ ʝ 
ʧʦʪʢʨʝʧʝʥʘ ʩʦ ʥʘʪʘʤʦʰʥʘʪʘ ʧʨʠʤʝʥʘ ʥʘ ʧʦʣʠʪʠʢʠ ʟʘ ʧʨʠʚʣʝʢʫʚʘˁʝ ʥʦʚʠ ʉɼʀ ʠ ʥʘʪʘʤʦʰʥʠ ʨʝʬʦʨʤʠ ʚʦ ʧʨʘʚʝʮ ʥʘ 
ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʜʝʣʦʚʥʠʦʪ ʘʤʙʠʝʥʪ. ɺʦ ʫʩʣʦʚʠ ʥʘ ʧʨʠʣʠʚʠ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʉɼʀ ʥʝʪʦ, ʟʘʝʤʠ ʠ ʪʨʛʦʚʩʢʠ ʢʨʝʜʠʪʠ, ʚʦ 
2019 ʛʦʜʠʥʘ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʩʤʝʪʢʘ ʩʝ ʧʨʦʮʝʥʫʚʘʘʪ ʥʝʪʦ ʧʨʠʣʠʚʠ ʦʜ 3,6% ʦʜ ɹɼʇ, ʚʦ 2020 ʛʦʜʠʥʘ ʪʠʝ ʙʠ ʩʝ 
ʟʛʦʣʝʤʠʣʝ ʥʘ 4% ʦʜ ɹɼʇ. ʉʦʛʣʘʩʥʦ ʦʯʝʢʫʚʘʥʦʪʦ ʟʘʜʦʣʞʫʚʘˁʝ ʥʘ ʜʨʞʘʚʘʪʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʠʟʜʘʜʝʥʘ 
ʝʚʨʦʦʙʚʨʟʥʠʮʘ, ʚʦ 2021 ʛʦʜʠʥʘ ʥʝʪʦ ʬʠʥʘʥʩʠʩʢʠʪʝ ʧʨʠʣʠʚʠ ʙʠ ʩʝ ʦʜʨʞʫʚʘʣʝ ʥʘ ʧʦʥʠʩʢʦ ʥʠʚʦ (2,5% ʦʜ ɹɼʇ), ʘ 
ʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ ʧʦʚʪʦʨʥʦ ʙʠ ʟʘʿʘʢʥʘʣʝ (ʥʘʜ 3% ʦʜ ɹɼʇ). ʇʨʦʝʢʪʠʨʘʥʠʪʝ ʜʚʠʞʝˁʘ ʚʦ ʪʝʢʦʚʥʘʪʘ ʠ ʬʠʥʘʥʩʠʩʢʘʪʘ 
ʩʤʝʪʢʘ ʩʝ ʦʮʝʥʫʚʘ ʜʝʢʘ ˃ʝ ʦʚʦʟʤʦʞʘʪ ʜʦʧʦʣʥʠʪʝʣʥʘ ʘʢʫʤʫʣʘʮʠʿʘ ʥʘ ʜʝʚʠʟʥʠ ʨʝʟʝʨʚʠ ʚʦ ʩʣʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ 
ʧʝʨʠʦʜ ʥʘ ʢʫʤʫʣʘʪʠʚʥʘ ʦʩʥʦʚʘ ʠ ʧʦʥʘʪʘʤʦʰʥʦ ʦʜʨʞʫʚʘˁʝ ʥʘ ʘʜʝʢʚʘʪʥʘ ʧʦʢʨʠʝʥʦʩʪ ʥʘ ʧʨʦʩʝʯʥʠʦʪ ʫʚʦʟ ʦʜ ʩʝʢʦʿʘ 
ʥʘʨʝʜʥʘ ʛʦʜʠʥʘ.  

ʍʡʦʙʦʪʡʪʣʡ ʪʞʣʫʧʩ. ɺʦ 2020 ʛʦʜʠʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʠ ʧʦʥʘʪʘʤʫ ˃ʝ ʙʠʜʘʪ ʥʘʩʦʯʝʥʠ ʢʦʥ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʩʪʘʙʠʣʥʦʩʪʘ 
ʥʘ ʬʠʥʘʥʩʠʩʢʠʦʪ ʩʠʩʪʝʤ, ʥʝʛʦʚ ʥʘʪʘʤʦʰʝʥ ʨʘʟʚʦʿ, ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʠʥʪʝʨʤʝʜʠʿʘʮʠʿʘʪʘ, ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ 
ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ, ʢʘʢʦ ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʪʝ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʢʘʧʘʮʠʪʝʪʠ. ɿʘ ʪʘʘ ʮʝʣ 
ʧʣʘʥʠʨʘʥʦ ʝ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʘʪ ʩʣʝʜʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ: 

- ʜʘ ʩʝ ʜʦʥʝʩʝ ʥʦʚ ɿʘʢʦʥ ʟʘ ʙʘʥʢʠʪʝ ʩʦ ʢʦʿ ˃ʝ ʩʝ ʠʟʚʨʰʠ ʫʩʦʛʣʘʩʫʚʘˁʝ ʥʘ ʙʘʥʢʘʨʩʢʘʪʘ ʨʝʛʫʣʘʪʠʚʘ ʩʦ ɼʠʨʝʢʪʠʚʘʪʘ 
2013/36/ɽʋ ʟʘ ʧʨʠʩʪʘʧʦʪ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ ʧʨʫʜʝʥʪʥʘ ʩʫʧʝʨʚʠʟʠʿʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ 
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ʠʥʩʪʠʪʫʮʠʠ ʠ ʠʥʚʝʩʪʠʮʠʩʢʠʪʝ ʬʠʨʤʠ ʠ ʈʝʛʫʣʘʪʠʚʘʪʘ (ɽʋ) ʙʨ.575/2013 ʟʘ ʧʨʫʜʝʥʪʥʠʪʝ ʙʘʨʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠʪʝ 
ʠʥʩʪʠʪʫʮʠʠ ʠ ʠʥʚʝʩʪʠʮʠʩʢʠʪʝ ʬʠʨʤʠ.  

- ʜʘ ʩʝ ʜʦʥʝʩʝ ɿʘʢʦʥʦʪ ʟʘ ʨʝʰʘʚʘˁʝ ʙʘʥʢʠ ʩʦ ʧʨʦʙʣʝʤʠ ʚʦ ʢʦʿ ˃ʝ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘ ɼʠʨʝʢʪʠʚʘʪʘ 2014/59/ɽʋ ʟʘ 
ʦʧʦʨʘʚʫʚʘˁʝ ʙʘʥʢʠ ʩʦ ʧʨʦʙʣʝʤʠ, ʩʦ ʰʪʦ ˃ʝ ʩʝ ʩʦʟʜʘʜʘʪ ʫʩʣʦʚʠ ʟʘ ʙʨʟʘ ʨʝʘʢʮʠʿʘ ʥʘ ʩʫʧʝʨʚʠʟʦʨʩʢʠʪʝ ʦʨʛʘʥʠ ʚʦ 
ʩʣʫʯʘʿ ʥʘ ʨʠʟʠʮʠ ʚʦ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʙʘʥʢʠʪʝ. ʆʚʦʿ ɿʘʢʦʥ ˃ʝ ʩʝ ʜʦʥʝʩʝ ʧʦ ʜʦʥʝʩʫʚʘˁʝ ʥʦʚ/ʠʟʤʝʥʠ ʥʘ ʟʘʢʦʥ ʟʘ 
ʙʘʥʢʠʪʝ ʟʘ ʨʝʛʫʣʠʨʘˁʝ ʥʘ ʧʣʘʥʦʚʠʪʝ ʟʘ ʟʘʢʨʝʧʥʫʚʘˁʝ ʥʘ ʙʘʥʢʠʪʝ, ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʥʘ ʤʝʨʢʠʪʝ ʟʘ ʨʘʥʘ 
ʠʥʪʝʨʚʝʥʮʠʿʘ, ʠʪʥ. 

- ʜʘ ʩʝ ʜʦʥʝʩʝ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʧʣʘʪʝʞʥʠ ʫʩʣʫʛʠ ʠ ʧʣʘʪʥʠ ʩʠʩʪʝʤʠ. ɺʦ ʪʝʢʦʪ ʥʘ ʿʫʣʠ ʠ ʘʚʛʫʩʪ 2019 ʛʦʜʠʥʘ ʙʝʘ 
ʦʨʛʘʥʠʟʠʨʘʥʠ ʪʨʠ ʿʘʚʥʠ ʨʘʩʧʨʘʚʠ ʥʘ ʢʦʠ ʙʝʘ ʧʨʝʟʝʥʪʠʨʘʥʠ, ʜʠʩʢʫʪʠʨʘʥʠ ʠ ʘʨʛʫʤʝʥʪʠʨʘʥʠ ʧʨʝʜʣʦʛ-ʨʝʰʝʥʠʿʘʪʘ ʦʜ 
ʇʨʝʜʣʦʛ-ʟʘʢʦʥʦʪ, ʚʦ ʢʦʿ ʩʝ ʪʨʘʥʩʧʦʥʠʨʘʘʪ ɼʠʨʝʢʪʠʚʘʪʘ ʟʘ ʧʣʘʪʝʞʥʠ ʫʩʣʫʛʠ (2015/2366/ɽʋ), ɼʠʨʝʢʪʠʚʘʪʘ ʟʘ 
ʝʣʝʢʪʨʦʥʩʢʠ ʧʘʨʠ (2009/110/ɽʋ), ɼʠʨʝʢʪʠʚʘʪʘ ʟʘ ʢʦʥʝʯʥʦʩʪ ʥʘ ʧʦʨʘʤʥʫʚʘˁʘʪʘ (98/26,2009/44), ɼʠʨʝʢʪʠʚʘʪʘ 
(2014/92/ɽʋ) ʥʘ ʩʧʦʨʝʜʣʠʚʦʩʪ ʥʘ ʧʨʦʚʠʟʠʠ ʧʦʚʨʟʘʥʠ ʩʦ ʧʣʘʪʝʞʥʠʪʝ ʩʤʝʪʢʠ, ʧʨʝʥʦʩ ʥʘ ʧʣʘʪʝʞʥʠ ʩʤʝʪʢʠ ʠ ʧʨʠʩʪʘʧ 
ʜʦ ʧʣʘʪʝʞʥʠʪʝ ʩʤʝʪʢʠ ʩʦ ʦʩʥʦʚʥʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ,ʈʝʛʫʣʘʪʠʚʘʪʘ ʟʘ ʤʝʺʫʟʘʤʝʥʩʢʠ ʥʘʜʦʤʝʩʪʦʮʠ ʥʘ ʢʘʨʪʠʯʥʦ-
ʟʘʩʥʦʚʘʥʠ ʧʣʘʪʝʞʥʠ ʪʨʘʥʩʘʢʮʠʠ (2015/751/ɽʋ) ʠ ʈʝʛʫʣʘʪʠʚʘʪʘ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʪʝʭʥʠʯʢʠ ʠ ʜʝʣʦʚʥʠ ʙʘʨʘˁʘ ʟʘ 
ʢʨʝʜʠʪʥʠ ʪʨʘʥʩʬʝʨʠ ʠ ʜʠʨʝʢʪʥʠ ʟʘʜʦʣʞʫʚʘˁʘ ʚʦ ʝʚʨʘ (260/2012), ʚʦ ʜʝʣʦʪ ʥʘ ʦʜʨʝʜʙʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʜʠʨʝʢʪʥʠʪʝ 
ʟʘʜʦʣʞʫʚʘˁʘ.  

ɺʦ ʪʝʢ ʝ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʜʝʣ ʦʜ ʢʦʤʝʥʪʘʨʠʪʝ, ʟʘʙʝʣʝʰʢʠʪʝ ʠ ʧʨʝʜʣʦʟʠʪʝ ʜʘʜʝʥʠ ʦʜ ʟʘʠʥʪʝʨʝʩʠʨʘʥʠʪʝ ʩʪʨʘʥʠ 
ʚʦ ʥʦʚ ʪʝʢʩʪ ʥʘ ʇʨʝʜʣʦʛ-ʟʘʢʦʥʦʪ ʟʘ ʧʣʘʪʝʞʥʠʪʝ ʫʩʣʫʛʠ ʠ ʧʣʘʪʥʠʪʝ ʩʠʩʪʝʤʠ.  

- ʚʦ 2020 ʛʦʜʠʥʘ ˃ʝ ʩʝ ʜʦʥʝʩʘʪ ʜʚʘʪʘ ʥʦʚʠ ʟʘʢʦʥʠ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ (ɿʘʢʦʥ ʟʘ ʬʠʥʘʥʩʠʩʢʠ 
ʠʥʩʪʨʫʤʝʥʪʠ ʠ ɿʘʢʦʥ ʟʘ ʧʨʦʩʧʝʢʪʠ ʟʘ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʠ ʦʙʚʨʩʢʠ ʟʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʟʘ ʠʟʜʘʚʘʯʠʪʝ). ɿʘ 
ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʦʚʠʝ ʟʘʢʦʥʠ ʙʝʰʝ ʦʜʦʙʨʝʥ ʧʨʦʝʢʪ ʬʠʥʘʥʩʠʨʘʥ ʦʜ ʀʇɸ. ɺʦ ʤʘʿ 2019 ʛʦʜʠʥʘ ʝ ʬʦʨʤʠʨʘʥʘ ʨʘʙʦʪʥʘ 
ʛʨʫʧʘ ʩʦʩʪʘʚʝʥʘ ʦʜ ʧʨʝʪʩʪʘʚʥʠʮʠ ʦʜ ʩʠʪʝ ʟʘʩʝʛʥʘʪʠ ʩʪʨʘʥʠ (ʂʦʤʠʩʠʿʘ ʟʘ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ, ʄʘʢʝʜʦʥʩʢʘ ʙʝʨʟʘ, 
ʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨ ʟʘ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʦʜ 
ɸʩʦʮʠʿʘʮʠʿʘʪʘ ʥʘ ʙʨʦʢʝʨʠ), ʢʦʿʘ ʨʘʙʦʪʠ ʥʘ ʠʟʛʦʪʚʫʚʘˁʝ ʥʘ ʢʦʥʝʯʥʠʦʪ ʪʝʢʩʪ ʥʘ ʟʘʢʦʥʠʪʝ. 

ʉʦ ʥʦʚʘʪʘ ʟʘʢʦʥʩʢʘ ʨʘʤʢʘ ˃ʝ ʩʝ ʩʦʟʜʘʜʘʪ ʫʩʣʦʚʠ ʟʘ ʨʘʟʚʦʿ ʥʘ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʥʘ ʬʠʥʘʥʩʠʩʢʠʦʪ ʧʘʟʘʨ ʚʦ 
ʟʝʤʿʘʪʘ, ˃ʝ ʩʝ ʚʦʚʝʜʘʪ ʥʦʚʠ ʧʘʟʘʨʠ ʟʘ ʪʨʛʫʚʘˁʝ, ˃ʝ ʩʝ ʦʙʝʟʙʝʜʠ ʧʦʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʟʘʨʦʪ, ˃ʝ ʩʝ 
ʟʘʿʘʢʥʘʪ ʦʚʣʘʩʪʫʚʘˁʘʪʘ ʥʘ ʥʘʜʟʦʨʥʠʪʝ ʦʨʛʘʥʠ, ˃ʝ ʩʝ ʟʘʿʘʢʥʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ ʧʨʝʢʫ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ 
ʚʠʩʦʢʦʢʚʘʣʠʪʝʪʥʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ˃ʝ ʩʝ ʧʦʜʦʙʨʠ ʟʘʰʪʠʪʘʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʠ ʥʘ ʩʠʪʝ ʫʯʝʩʥʠʮʠ ʥʘ ʧʘʟʘʨʦʪ.  

- ʚʦ 2020 ʛʦʜʠʥʘ, ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ ʦʜ ʦʙʣʘʩʪʘ ʥʘ ʦʩʠʛʫʨʫʚʘˁʝʪʦ ˃ʝ ʩʝ ʫʩʦʛʣʘʩʠ ʩʦ ɼʠʨʝʢʪʠʚʘ 2009/138/ɽɿ ʟʘ 
ʦʩʥʦʚʘˁʝ ʠ ʚʦʜʝˁʝ ʜʝʣʦʚʥʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʦʩʠʛʫʨʫʚʘˁʝ ʠ ʨʝʦʩʠʛʫʨʫʚʘˁʝ (ʉʦʣʚʝʥʪʥʦʩʪ II), ʩʦ ʰʪʦ ˃ʝ ʩʝ ʧʦʩʪʠʛʥʝ 
ʢʦʤʧʘʪʠʙʠʣʥʦʩʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʦʩʠʛʫʨʠʪʝʣʥʘ ʠʥʜʫʩʪʨʠʿʘ ʩʦ ʦʥʘʘ ʚʦ ʟʝʤʿʠʪʝ ʯʣʝʥʢʠ ʥʘ ɽʋ.  

3.3. ɸʣʪʝʨʥʘʪʠʚʥʠ ʩʮʝʥʘʨʠʿʘ ʠ ʨʠʟʠʮʠ 

ɹʤʫʞʩʦʙʫʡʛʦʡ ʪʯʞʦʙʩʡˀʙ. ɺʦ ʧʨʦʜʦʣʞʝʥʠʝ ˃ʝ ʙʠʜʘʪ ʦʙʨʘʟʣʦʞʝʥʠ ʜʚʝ ʘʣʪʝʨʥʘʪʠʚʥʠ ʩʮʝʥʘʨʠʿʘ, ʢʦʠ ʩʝ ʧʦʚʨʟʘʥʠ 
ʩʦ ʜʝʣ ʦʜ ʧʦʜʦʣʫ ʥʘʚʝʜʝʥʠʪʝ ʨʠʟʠʮʠ. 

ɺʦ ʧʨʚʦʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʧʦʙʘʚʝʥ ʨʘʩʪ ʥʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ 
ʚʦ ʪʝʢʦʪ ʥʘ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ, ʧʦʩʝʙʥʦ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ ɽʋ, ʢʘʢʦ ʥʘʰ ʥʘʿʟʥʘʯʘʝʥ ʪʨʛʦʚʩʢʠ 
ʧʘʨʪʥʝʨ. ɺʘʢʚʦʪʦ ʩʮʝʥʘʨʠʦ ʠʤʧʣʠʮʠʨʘ ʧʦʥʠʟʦʢ ʨʘʩʪ ʥʘ ʠʟʚʦʟʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʘ ʠʥʜʫʩʪʨʠʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ, 
ʧʦʩʝʙʥʦ ʥʘ ʜʝʿʥʦʩʪʠʪʝ ʰʪʦ ʩʝ ʩʠʣʥʦ ʧʦʚʨʟʘʥʠ ʩʦ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʪʨʛʦʚʩʢʠ ʪʝʢʦʚʠ ʠ ʧʦʣʠʪʠʢʠ. ʆʪʪʫʢʘ, 
ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʠʟʚʦʟʦʪ ʝ ʧʦʥʠʟʦʢ ʟʘ 2,2 ʧ.ʧ. ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, 
ʦʜʥʦʩʥʦ ʝ ʧʨʦʝʢʪʠʨʘʥ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʦʜ 6,7% ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ. 

ʆʚʘ ʩʮʝʥʘʨʠʦ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʥʝʧʦʚʦʣʥʠ ʝʬʝʢʪʠ ʠ ʚʨʟ ʧʨʠʣʠʚʦʪ ʥʘ ʢʘʧʠʪʘʣ ʚʦ ʟʝʤʿʘʪʘ ʚʦ ʬʦʨʤʘ ʥʘ ʜʠʨʝʢʪʥʠ 
ʠʥʚʝʩʪʠʮʠʠ, ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʠ ʧʦʙʘʚʝʥ ʨʘʩʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʥʘ ʩʨʝʜʝʥ ʨʦʢ, ʢʘʢʦ ʧʦʩʣʝʜʠʮʘ ʥʘ ʧʦʥʠʩʢʠʦʪ 
ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʛʨʘʜʝʞʥʠ ʨʘʙʦʪʠ, ʢʘʢʦ ʠ ʥʘ ʫʚʦʟʦʪ ʥʘ ʢʘʧʠʪʘʣʥʠ ʜʦʙʨʘ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʦʚʘ, ʧʨʦʝʢʮʠʿʘʪʘ 
ʟʘ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʠʟʥʝʩʫʚʘ 5,8% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ, ʥʘʩʧʨʦʪʠ 
ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʦʜ 7,8% ʩʦʛʣʘʩʥʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. ʇʦʥʠʩʢʠʦʪ ʨʘʩʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʛʣʘʚʥʦ ʩʝ 
ʜʦʣʞʠ ʥʘ ʧʦʙʘʚʥʠʦʪ ʨʘʩʪ ʥʘ ʧʨʠʚʘʪʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ, ʘ ʚʦ ʧʦʤʘʣʘ ʤʝʨʘ ʥʘ ʨʘʩʪʦʪ ʥʘ ʿʘʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. 

ʇʦʩʣʝʜʠʮʠʪʝ ʚʨʟ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʘʪ ʧʦʤʘʣʠ ʚʦ ʦʜʥʦʩ ʥʘ ʜʨʫʛʠʪʝ ʢʦʤʧʦʥʝʥʪʠ. ʊʘʢʘ, 
ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʿʘʚʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʠʟʥʝʩʫʚʘ 1,4%, ʘ ʨʝʘʣʥʠʦʪ ʨʘʩʪ ʥʘ ʧʨʠʚʘʪʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ 
ʠʟʥʝʩʫʚʘ 2,3% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ. ʇʦʥʠʩʢʠʦʪ ʨʘʩʪ ʥʘ ʠʟʚʦʟʦʪ, ʢʘʢʦ ʠ ʥʘ ʜʦʤʘʰʥʘʪʘ 
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ʧʦʙʘʨʫʚʘʯʢʘ, ʠʤʧʣʠʮʠʨʘʘʪ ʧʦʙʘʚʝʥ ʨʘʩʪ ʥʘ ʫʚʦʟʦʪ, ʢʦʿ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʟʘ 
6,4% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ, ʥʘʩʧʨʦʪʠ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʦʜ 8,5% ʩʦʛʣʘʩʥʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ.ɺʘʢʚʠʪʝ 
ʧʦʤʝʩʪʫʚʘˁʝ ʢʘʿ ʢʦʤʧʦʥʝʥʪʠʪʝ ʥʘ ɹɼʇ ʠʤʧʣʠʮʠʨʘʘʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʦʜ 2,9% ʚʦ 2020 ʛʦʜʠʥʘ, 3,1% ʚʦ 2021 ʛʦʜʠʥʘ 
ʠ 3,2% ʚʦ 2022 ʛʦʜʠʥʘ. 

ɺʪʦʨʦʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ ʝ ʧʦʚʨʟʘʥʦ ʩʦ ʨʠʟʠʢʦʪ ʦʜ ʧʦʩʣʘʙ ʧʨʠʜʦʥʝʩ ʥʘ ʜʦʤʘʰʥʘʪʘ 
ʧʦʙʘʨʫʚʘʯʢʘ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʧʦʥʠʟʦʢ ʩʪʝʧʝʥ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ ʠ 
ʢʘʧʠʪʘʣʥʠʪʝ ʨʘʩʭʦʜʠ ʠ ʧʦʩʣʘʙʠ ʝʬʝʢʪʠ ʦʜ ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ. ɺʦ ʚʘʢʚʠ 
ʫʩʣʦʚʠ, ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ ʠʟʥʝʩʫʚʘ 4% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ 
ʧʨʝʜʚʠʜʫʚʘˁʝ, ʰʪʦ ʝ ʟʘ 3,8 ʧ.ʧ. ʧʦʥʠʟʦʢ ʨʘʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʦʝʢʮʠʿʘʪʘ ʩʦʛʣʘʩʥʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʧʨʠ ʰʪʦ ʝ 
ʧʨʦʮʝʥʝʪʦ ʜʝʢʘ ʧʦʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ ʦʚʦʿ ʠʤʧʘʢʪ ʝ ʧʦʩʣʝʜʠʮʘ ʥʘ ʿʘʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. ʇʨʠʪʦʘ, ʧʦʩʣʘʙʠʦʪ ʨʘʩʪ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ ʠʤʧʣʠʮʠʨʘ ʧʦʥʠʟʦʢ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ʫʚʦʟʦʪ, ʢʦʿ ʩʦʛʣʘʩʥʦ ʦʚʘ ʩʮʝʥʘʨʠʦ ʠʟʥʝʩʫʚʘ 7,5% ʚʦ ʧʨʦʩʝʢ 
ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ, ʥʘʩʧʨʦʪʠ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʦʜ 8,5% ʩʦʛʣʘʩʥʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. 
ɽʬʝʢʪʠʪʝ ʚʨʟ ʠʟʚʦʟʦʪ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʘʪ ʥʝʰʪʦ ʧʦʤʘʣʠ, ʩʦ ʰʪʦ ʥʝʪʦ-ʠʟʚʦʟʦʪ ʠʤʘ ʧʦʤʘʣ 
ʥʝʛʘʪʠʚʝʥ ʧʨʠʜʦʥʝʩ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʚʦ 2020 ʠ 2021 ʛʦʜʠʥʘʚʦ ʦʜʥʦʩ ʥʘ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʘ ʚʦ 2022 
ʛʦʜʠʥʘ ʠʤʘ ʙʣʘʛ ʧʦʟʠʪʠʚʝʥ ʧʨʠʜʦʥʝʩ. ʉʝʧʘʢ, ʧʦʧʦʚʦʣʥʘʪʘ ʥʝʪʦ-ʠʟʚʦʟʥʘ ʧʦʙʘʨʫʚʘʯʢʘ ʩʘʤʦ ʜʝʣʫʤʥʦ ʛʦ 
ʥʘʜʦʤʝʩʪʫʚʘ ʥʝʛʘʪʠʚʥʠʦʪ ʝʬʝʢʪ ʥʘ ʧʦʩʣʘʙʠʦʪ ʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʨʟ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʠ ʝʢʦʥʦʤʩʢʠʦʪ 
ʨʘʩʪ. ʆʪʪʫʢʘ, ʩʦʛʣʘʩʥʦ ʦʚʘ ʩʮʝʥʘʨʠʦ, ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʠʟʥʝʩʫʚʘ 3,1% ʚʦ 2020 ʛʦʜʠʥʘ, 
3,4% ʚʦ 2021 ʛʦʜʠʥʘ ʠ 3,6% ʚʦ 2022 ʛʦʜʠʥʘ. 

ɺʦ ʦʜʥʦʩ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʪʨʫʜʦʪ, ʧʦʥʠʩʢʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠʤʧʣʠʮʠʨʘ ʧʦʙʘʚʝʥ ʨʘʩʪ ʥʘ ʙʨʦʿʦʪ ʥʘ ʚʨʘʙʦʪʝʥʠ ʠ 
ʧʦʙʘʚʥʦ ʪʝʤʧʦ ʥʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. ʊʘʢʘ, ʩʦʛʣʘʩʥʦ 
ʧʨʚʦʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦ ʩʮʝʥʘʨʠʦ ʩʝ ʦʯʝʢʫʚʘ ʧʨʦʩʝʯʥʠʦʪ ʛʦʜʠʰʝʥ ʨʘʩʪ ʥʘ ʙʨʦʿʦʪ ʥʘ ʚʨʘʙʦʪʝʥʠ ʜʘ ʠʟʥʝʩʫʚʘ 1,7% ʚʦ 
ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ, ʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ 2022 ʛʦʜʠʥʘ ʜʘ ʩʝ ʥʘʤʘʣʠ ʥʘ 14,9%. ʉʦʛʣʘʩʥʦ 
ʚʪʦʨʦʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦ ʩʮʝʥʘʨʠʦ, ʨʘʩʪʦʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʟʥʝʩʫʚʘ 
1,8% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ, ʰʪʦ ʨʝʟʫʣʪʠʨʘ ʩʦ ʧʘʜ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʥʘ 14,7% ʚʦ 2022 ʛʦʜʠʥʘ. 

ɺʦ ʦʜʥʦʩ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʠʥʬʣʘʮʠʿʘ, ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʜʚʠʞʝˁʘʪʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʥʘ 
ʩʚʝʪʩʢʠʪʝ ʙʝʨʟʠ ʥʝ ʩʝ ʧʨʦʤʝʥʝʪʠ ʚʦ ʦʜʥʦʩ ʥʘ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʦʜʥʦʩʥʦ ʧʨʝʪʧʦʩʪʘʚʫʚʘʤʝ ʩʣʠʯʥʠ ʦʮʝʥʠ ʟʘ 
ʫʩʣʦʚʠʪʝ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ ʧʦʥʫʜʘʪʘ ʠ ʥʘ ʥʠʚʦʪʦ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʮʝʥʠ. ʇʦʙʘʚʥʠʦʪ ʨʘʩʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ 
ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ, ʩʦʛʣʘʩʥʦ ʜʚʝʪʝ ʘʣʪʝʨʥʘʪʠʚʥʠ ʩʮʝʥʘʨʠʿʘ, ʠʤʧʣʠʮʠʨʘ ʜʝʢʘ ʠʥʬʣʘʮʠʩʢʠʪʝ ʧʨʠʪʠʩʦʮʠ ʦʜ 
ʩʪʨʘʥʘ ʥʘ ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʩʝ ʧʦʤʘʣʠ ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʠʤʘʿ˃ʠ ʧʨʝʜʚʠʜ ʜʝʢʘ ʧʨʦʮʝʥʝʪʠʦʪ 
ʧʨʦʠʟʚʦʜʝʥ ʿʘʟ ʚʦ ʜʚʝʪʝʩʮʝʥʘʨʠʿʘ ʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦʥʠʟʦʢ. ɽʬʝʢʪʠʪʝ ʥʘ ʘʣʪʝʨʥʘʪʠʚʥʠʪʝ ʩʮʝʥʘʨʠʿʘ ʚʨʟ ʙʫ˅ʝʪʩʢʠʦʪ 
ʜʝʬʠʮʠʪ ʩʝ ʧʨʝʟʝʥʪʠʨʘʥʠ ʚʦ ʪʦʯʢʘ 3.6. ʉʝʥʟʠʪʠʚʥʘ ʘʥʘʣʠʟʘ. 

ʉʡʠʡʯʡ. ʀʟʛʣʝʜʠʪʝ ʟʘ ʨʘʩʪʦʪ ʥʘ ʤʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ ʩʝ ʧʨʦʩʣʝʜʝʥʠ ʩʦ ʨʠʟʠʮʠ, ʢʘʢʦ ʥʘʜʚʦʨʝʰʥʠ ʪʘʢʘ ʠ 
ʜʦʤʘʰʥʠ, ʢʦʠ ʤʦʞʝ ʜʘ ʚʣʠʿʘʘʪ ʚʨʟ ʜʦʚʝʨʙʘʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ, ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʥʘʜʚʦʨʝʰʥʦʪʨʛʦʚʩʢʘʪʘ ʨʘʟʤʝʥʘ, ʘ 
ʩʦ ʪʦʘ ʠ ʚʨʟ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʠ ʢʨʝʠʨʘˁʝʪʦ ʥʦʚʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ. 

ɻʣʘʚʥʠʪʝ ʥʘʜʚʦʨʝʰʥʠ ʨʠʟʠʮʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʚʣʦʰʝʥʠʪʝ ʠʟʛʣʝʜʠ ʟʘ ʨʘʩʪʦʪ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʦ ɽʋ, 
ʧʦʩʝʙʥʦ ʚʦ ɻʝʨʤʘʥʠʿʘ. ʄʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʢʦʿʘ ʠʤʘ ʚʠʩʦʢ ʩʪʝʧʝʥ ʥʘ ʪʨʛʦʚʩʢʘ ʦʪʚʦʨʝʥʦʩʪ, ʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ 
ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʪʨʛʦʚʩʢʠ ʪʝʢʦʚʠ ʠ ʧʦʣʠʪʠʢʠ, ʧʦʩʝʙʥʦ ʦʥʠʝʰʪʦ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʜʝʿʥʦʩʪʠ ʢʘʢʦ ʰʪʦ ʝ 
ʘʚʪʦʤʦʙʠʣʩʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ. ʊʘʢʘ, ʥʝʦʜʘʤʥʝʰʥʦʪʦ ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʛʝʨʤʘʥʩʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʧʦʩʝʙʥʦ 
ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʘʚʪʦʤʦʙʠʣʠ, ʩʝ ʧʨʝʪʚʦʨʘ ʚʦ ʩʝʨʠʦʟʝʥ ʨʠʟʠʢ ʟʘ ʝʢʦʥʦʤʠʠʪʝ ʩʦ ʩʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ ʟʘ 
ʘʚʪʦʤʦʙʠʣʩʢʠ ʜʝʣʦʚʠ, ʢʘʢʦ ʰʪʦ ʝ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʆʪʪʫʢʘ, ʚʣʦʰʝʥʠʪʝ ʠʟʛʣʝʜʠ ʟʘ ʨʘʩʪ ʥʘ ʛʣʦʙʘʣʥʘʪʘ 
ʪʨʛʦʚʠʿʘ, ʢʘʢʦ ʠ ʟʛʦʣʝʤʝʥʠʪʝ ʟʥʘʮʠ ʥʘ ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʛʝʨʤʘʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʧʦʩʝʙʥʦ ʥʘ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ 
ʠʥʜʫʩʪʨʠʿʘ, ʤʦʞʘʪ ʧʦʟʥʘʯʘʿʥʦ ʜʘ ʚʣʠʿʘʘʪ ʚʨʟ ʠʟʚʦʟʦʪ ʥʘ ʟʝʤʿʘʪʘ. 

ʇʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ, ʢʦʿʘ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʠʤʘ ʟʥʘʯʘʝʥ ʧʨʠʜʦʥʝʩ ʢʦʥ ʨʘʩʪʦʪ ʥʘ 
ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ, ʝ ʧʦʚʨʟʘʥ ʩʦ ʨʠʟʠʮʠ, ʢʦʠ ʧʨʚʝʥʩʪʚʝʥʦ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʨʘʩʪʦʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ, 
ʦʜʥʦʩʥʦ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʛʦʣʝʤʠʪʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠ ʧʨʦʝʢʪʠ, ʥʦ ʠ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʝʬʝʢʪʠ ʦʜ ʧʦʜʜʨʰʢʘʪʘ 
ʥʘ ʠʥʚʝʩʪʠʮʠʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʜʦʤʘʰʥʠʪʝ ʠ ʩʪʨʘʥʩʢʠʪʝ ʢʦʤʧʘʥʠʠ ʚʨʟ ʝʢʦʥʦʤʠʿʘʪʘ. ʇʨʠʪʦʘ, ʟʘʜʨʞʫʚʘˁʝʪʦ ʥʘ 
ʧʦʣʠʪʠʯʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʚʦ ʟʝʤʿʘʪʘ ʧʨʝʪʩʪʘʚʫʚʘ ʢʣʫʯʝʥ ʧʨʝʜʫʩʣʦʚ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ. 

ɼʦʣʛʦʨʦʯʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʚʦ ʛʦʣʝʤʘ ʤʝʨʘ ʝ ʫʩʣʦʚʝʥ ʦʜ ʪʝʤʧʦʪʦ ʥʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʧʦʪʨʝʙʥʠʪʝ ʩʪʨʫʢʪʫʨʥʠ 
ʨʝʬʦʨʤʠ, ʢʦʠ ʜʦʢʦʣʢʫ ʩʝ ʟʘʩʠʣʘʪ ˃ʝ ʛʦ ʟʘʿʘʢʥʘʪ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ, ʜʦʜʝʢʘ ʦʜʣʦʞʫʚʘˁʝʪʦ ʚʦ ʨʝʰʘʚʘˁʝʪʦ ʥʘ 
ʩʪʨʫʢʪʫʨʥʠʪʝ ʥʝʜʦʩʪʘʪʦʮʠ ʙʠ ʤʦʞʝʣʦ ʜʘ ʛʦ ʧʦʧʨʝʯʠ ʧʦʙʨʟʠʦʪ ʠ ʢʦʥʚʝʨʛʝʥʪʝʥ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʥʘ ʟʝʤʿʘʪʘ. 
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ɻʣʘʚʥʠʪʝ ʨʠʟʠʮʠ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʠʢʘʞʘʥʦʪʦ ʩʮʝʥʘʨʠʦ ʟʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʩʝʢʪʦʨ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʠ ʧʦʥʘʪʘʤʫ ʚʦ 
ʝʜʝʥ ʜʝʣ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ʛʣʦʙʘʣʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ, ʦʩʦʙʝʥʦ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʨʘʩʪ ʥʘ ʟʝʤʿʠʪʝ ï ʥʘʿʟʥʘʯʘʿʥʠ 
ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨʠ. ɺʦ ʩʧʦʨʝʜʙʘ ʩʦ ʤʠʥʘʪʦʛʦʜʠʰʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʨʠʟʠʮʠʪʝ ʦʜ ʛʣʦʙʘʣʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʩʝ ʜʫʨʠ ʠ 
ʧʦʥʘʛʣʘʩʝʥʠ, ʩʦʛʣʘʩʥʦ ʮʝʣʦʢʫʧʥʠʦʪ ʛʣʦʙʘʣʝʥ ʘʤʙʠʝʥʪ. ɽʚʝʥʪʫʘʣʥʦ ʧʦʩʣʘʙʘʪʘ ʥʘʜʚʦʨʝʰʥʘ ʧʦʙʘʨʫʚʘʯʢʘ ʤʦʞʝ ʜʘ 
ʠʤʘ ʥʝʧʦʚʦʣʥʠ ʝʬʝʢʪʠ ʚʨʟ ʧʨʠʩʫʩʪʚʦʪʦ ʥʘ ʜʦʤʘʰʥʠʪʝ ʠʟʚʦʟʥʠʮʠ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʧʘʟʘʨʠ.ʇʦʩʣʘʙʠʪʝ ʛʣʦʙʘʣʥʠ 
ʠʟʛʣʝʜʠ ʟʘ ʨʘʩʪ ʠ ʝʚʝʥʪʫʘʣʥʘʪʘ ʥʝʩʪʘʙʠʣʥʦʩʪ ʥʘ ʬʠʥʘʥʩʠʩʢʠʪʝ ʧʘʟʘʨʠ ʤʦʞʘʪ ʜʘ ʜʦʚʝʜʘʪ ʜʦ ʧʦʛʦʣʝʤʘ ʘʚʝʨʟʠʿʘ 
ʢʦʥ ʨʠʟʠʢ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʠʩʣʝʜʩʪʚʝʥʦ ʨʠʟʠʮʠ ʦʜ ʧʦʤʘʣʠ ʢʘʧʠʪʘʣʥʠ ʧʨʠʣʠʚʠ ʥʘ ʥʝʜʦʣʞʥʠʯʢʦ ʬʠʥʘʥʩʠʨʘˁʝ ʠʣʠ 
ʝʚʝʥʪʫʘʣʥʠ ʢʘʧʠʪʘʣʥʠ ʦʜʣʠʚʠ ʩʦ ʮʝʣ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʤʘʪʠʯʥʠʪʝ ʢʦʤʧʘʥʠʠ. ɺʦ ʦʜʥʦʩ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ɹʨʝʛʟʠʪ, ʩʝ 
ʦʮʝʥʫʚʘ ʜʝʢʘ ʜʠʨʝʢʪʥʠʪʝ ʝʬʝʢʪʠ ʚʨʟ ʤʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘʪʘ ʙʠ ʙʠʣʝ ʤʘʣʠ, ʜʦʜʝʢʘ ʧʦʪʝʥʮʠʿʘʣʝʥ ʨʠʟʠʢ 
ʧʨʝʪʩʪʘʚʫʚʘ ʠʥʜʠʨʝʢʪʥʦʪʦ ʧʨʝʥʝʩʫʚʘˁʝ ʥʘ ʝʬʝʢʪʠ ʧʨʝʢʫ ɽʋ, ʢʘʢʦ ʥʘʰ ʥʘʿʟʥʘʯʘʝʥ ʪʨʛʦʚʩʢʠ ʧʘʨʪʥʝʨ. 
ɼʦʧʦʣʥʠʪʝʣʥʦ, ʠ ʜʚʠʞʝˁʝʪʦ ʥʘ ʩʚʝʪʩʢʠʪʝ ʮʝʥʠ ʝ ʧʨʠʜʨʫʞʝʥʦ ʩʦ ʥʝʠʟʚʝʩʥʦʩʪ, ʩʦ ʤʦʞʥʠ ʝʬʝʢʪʠ ʢʘʢʦ ʚʨʟ 
ʜʦʤʘʰʥʘʪʘ ʠʥʬʣʘʮʠʿʘ, ʪʘʢʘ ʠ ʚʨʟ ʠʟʚʦʟʥʠʪʝ ʮʝʥʠ. ʀʘʢʦ ʦʯʝʢʫʚʘʥʠʪʝ ʜʚʠʞʝˁʘ ʥʘ ʩʚʝʪʩʢʠʪʝ ʮʝʥʠ ʥʘ ʤʝʪʘʣʠʪʝ ʟʘ 
ʩʣʝʜʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʚʦ ʨʘʟʣʠʯʥʘ ʥʘʩʦʢʘ, ʩʝʧʘʢ ʪʨʝʙʘ ʜʘ ʩʝ ʠʩʪʘʢʥʝ ʜʝʢʘ ʢʘʿ ʮʝʥʠʪʝ ʥʘ ʥʠʢʝʣʦʪ ʩʝ ʦʯʝʢʫʚʘʘʪ 
ʧʦʚʦʣʥʠ ʧʦʤʝʩʪʫʚʘˁʘ, ʰʪʦ ʝ ʟʥʘʯʘʿʥʦ ʟʘ ʧʝʨʩʧʝʢʪʠʚʠʪʝ ʟʘ ʨʘʩʪ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʜʦʤʘʰʥʘʪʘ ʤʝʪʘʣʥʘ ʠʥʜʫʩʪʨʠʿʘ, 
ʢʘʢʦ ʪʨʘʜʠʮʠʦʥʘʣʝʥ ʠʟʚʦʟʝʥ ʩʝʢʪʦʨ, ʠʘʢʦ ʩʦ ʟʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʝʥʦ ʫʯʝʩʪʚʦ ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ (ʚʦ ʢʦʥʪʝʢʩʪ ʥʘ 
ʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʤʝʥʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ ʠ ʚʝ˃ʝ ʜʦʤʠʥʘʥʪʥʦʪʦ ʫʯʝʩʪʚʦ ʥʘ ʩʝʢʪʦʨʠʪʝ ʢʦʠ ʩʦʟʜʘʚʘʘʪ ʧʨʦʠʟʚʦʜʠ ʩʦ 
ʧʦʚʠʩʦʢʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ). ɺʦ ʦʚʦʿ ʢʦʥʪʝʢʩʪ, ʪʨʝʙʘ ʜʘ ʩʝ ʩʧʦʤʥʝ ʠ ʥʝʠʟʚʝʩʥʦʩʪʘ ʦʜ ʛʣʦʙʘʣʥʘʪʘ ʪʨʛʦʚʩʢʘ ʚʦʿʥʘ 
ʠ ʝʚʝʥʪʫʘʣʥʠʪʝ ʧʦʩʣʝʜʠʮʠ ʚʨʟ ʤʘʣʠʪʝ ʦʪʚʦʨʝʥʠ ʝʢʦʥʦʤʠʠ. ʇʦʩʝʙʝʥ ʨʠʟʠʢ ʝ ʟʘʟʜʨʘʚʫʚʘˁʝʪʦ ʥʘ ʛʝʨʤʘʥʩʢʘʪʘ 
ʝʢʦʥʦʤʠʿʘ, ʩʦ ʦʛʣʝʜ ʥʘ ʩʠʣʥʘʪʘ ʪʨʛʦʚʩʢʘ ʧʦʚʨʟʘʥʦʩʪ ʩʦ ʦʚʘʘ ʟʝʤʿʘ, ʧʨʝʢʫ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʩʠʥ˅ʠʨʠʪʝ ʥʘ ʜʦʜʘʜʝʥʘ 
ʚʨʝʜʥʦʩʪ, ʠʘʢʦ ʚʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ ʧʦʩʣʝʜʠʮʠ ʥʝ ʙʝʘ ʧʦʯʫʚʩʪʚʫʚʘʥʠ. 

ʇʨʦʮʝʥʢʘʪʘ ʠ ʦʧʬʘʪʦʪ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʥʦʚʠʪʝ ʠʟʚʦʟʥʠ ʢʘʧʘʮʠʪʝʪʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ ʝ ʢʣʫʯʝʥ ʟʘ ʧʨʦʝʢʮʠʿʘʪʘ ʥʘ 
ʪʨʛʦʚʩʢʦʪʦ ʩʘʣʜʦ. ʊʝʢʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ ʠʥʢʦʨʧʦʨʠʨʘ ʦʯʝʢʫʚʘˁʝ ʜʝʢʘ ʠ ʚʦ ʩʣʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʜʝʣ ʦʜ 
ʧʦʩʪʦʿʥʠʪʝ ʢʦʤʧʘʥʠʠ ʠ ʥʘʪʘʤʫ ˃ʝ ʛʦ ʟʛʦʣʝʤʫʚʘʘʪ ʠʩʢʦʨʠʩʪʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʥʠʦʪ ʧʦʪʝʥʮʠʿʘʣ, ʠʘʢʦ ʝʬʝʢʪʦʪ 
ʧʦʩʪʝʧʝʥʦ ʙʠ ʩʝ ʥʘʤʘʣʫʚʘʣ. ʇʨʠʪʦʘ, ʥʘʛʦʨʥʠʦʪ ʨʠʟʠʢ ʦʩʪʘʥʫʚʘ ʦʩʦʙʝʥʦ ʚʦ ʦʜʥʦʩ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠʰʪʦ ʩʚʦʠʪʝ 
ʘʢʪʠʚʥʦʩʪʠ ʛʠ ʟʘʧʦʯʥʘʣʝ ʠʣʠ ʟʘʙʨʟʘʣʝ ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ. ʅʘ ʩʨʝʜʝʥ ʨʦʢ, ʧʨʦʤʝʥʠʪʝ ʚʦ ʧʨʦʠʟʚʦʜʥʘʪʘ 
ʩʪʨʫʢʪʫʨʘʩʝ ʦʯʝʢʫʚʘ ʜʘ ʜʦʚʝʜʘʪʜʦ ʥʘʪʘʤʦʰʥʘ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʥʘ ʠʟʚʦʟʦʪ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʟʚʦʟʥʠʪʝ 
ʧʝʨʬʦʨʤʘʥʩʠ, ʰʪʦ ʝ ʚʦ ʧʨʠʣʦʛ ʥʘ ʿʘʢʥʝˁʝ ʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʥʘʜʚʦʨʝʰʥʠʪʝ ʰʦʢʦʚʠ. 
ʇʨʦʝʢʮʠʿʘʪʘ ʥʘ ʥʝʪʦ ʧʨʠʣʠʚʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʩʝʢʫʥʜʘʨʝʥ ʜʦʭʦʜ (ʚʦ ʥʠʚʥʠ ʨʘʤʢʠ ʥʘ ʥʝʪʦ ʦʪʢʫʧʝʥʘʪʘ ʝʬʝʢʪʠʚʘ ʥʘ 
ʤʝʥʫʚʘʯʢʠʦʪ ʧʘʟʘʨ), ʧʨʝʜʚʠʜʫʚʘ ʧʦʩʪʝʧʝʥʦ ʟʘʙʘʚʫʚʘˁʝ ʥʘʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ɹɼʇ ʠ ʛʝʥʝʨʘʣʥʦ ʤʦʞʝ ʜʘ ʩʝ ʦʮʝʥʠ 
ʢʘʢʦ ʢʦʥʟʝʨʚʘʪʠʚʥʘ. ʇʨʦʝʢʮʠʿʘʪʘ ʟʘ ʥʝʪʦ ʧʨʠʣʠʚʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʉɼʀ ʚʦʜʠ ʩʤʝʪʢʘ ʟʘ ʜʦʩʝʛʘʰʥʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ 
ʠ ʩʝ ʦʮʝʥʫʚʘ ʢʘʢʦ ʫʤʝʨʝʥʘ, ʧʨʠ ʰʪʦ ʟʝʤʝʥ ʝ ʚʦ ʧʨʝʜʚʠʜ ʢʦʥʪʠʥʫʠʪʝʪʦʪ ʥʘ ʦʚʠʝ ʧʨʠʣʠʚʠ (ʥʘ ʫʤʝʨʝʥʦ ʥʠʚʦ, ʜʫʨʠ ʠ 
ʧʨʠ ʢʨʠʟʥʠ ʛʦʜʠʥʠ), ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʨʝʠʥʚʝʩʪʠʨʘˁʝ ʥʘ ʜʝʣ ʦʜ ʜʦʙʠʚʢʘʪʘ ʥʘ ʧʦʩʪʦʿʥʠʪʝ ʢʦʤʧʘʥʠʠ ʩʦ ʩʪʨʘʥʩʢʠ 
ʢʘʧʠʪʘʣ, ʢʘʢʦ ʠ ʧʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʟʘ ʧʨʠʚʣʝʢʫʚʘˁʝ ʉɼʀ.  

ʈʠʟʠʮʠʪʝ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʦʝʢʮʠʿʘʪʘ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʛʣʘʚʥʦ ʩʝ ʫʩʣʦʚʝʥʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʠʪʝ ʟʘ ʜʚʠʞʝˁʘʪʘ ʥʘ ʮʝʥʠʪʝ 
ʥʘ ʦʩʥʦʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʝʚʝʥʪʫʘʣʥʠʪʝ ʧʨʦʤʝʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠʪʝ ʮʝʥʠ ʠ ʤʦʞʥʠʦʪ ʧʨʝʥʦʩʝʥ ʝʬʝʢʪ ʚʨʟ ʜʨʫʛʠʪʝ 
ʮʝʥʠ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ. ʈʠʟʠʮʠʪʝ ʟʘ ʧʨʦʝʢʪʠʨʘʥʘʪʘ ʧʘʪʝʢʘ ʥʘ ʠʥʬʣʘʮʠʿʘʪʘ ʥʘ ʩʨʝʜʝʥ ʨʦʢ ʧʨʝʪʝʞʥʦ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ 
ʥʘʜʚʦʨʝʰʥʠʪʝ ʬʘʢʪʦʨʠ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ ʧʦʥʫʜʘʪʘ. 

ɺʦ ʦʜʥʦʩ ʥʘ ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʢʨʝʜʠʪʥʠʦʪ ʨʘʩʪ ʢʘʿ ʙʘʥʢʠʪʝ,ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ ʢʚʘʣʠʪʝʪʦʪ ʥʘ 
ʢʨʝʜʠʪʥʦʪʦ ʧʦʨʪʬʦʣʠʦ, ʢʘʢʦ ʠ ʜʦʩʝʛʘ, ʙʠ ʚʣʠʿʘʝʣʝ ʥʘ ʩʦʛʣʝʜʫʚʘˁʘʪʘ ʥʘ ʙʘʥʢʠʪʝ ʟʘ ʨʠʟʠʮʠʪʝ ʠ ʩʣʝʜʩʪʚʝʥʦ ʥʘ 
ʢʨʝʜʠʪʠʨʘˁʝʪʦ. ʈʠʟʠʮʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʜʝʣʦʚʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʙʘʥʢʘʨʩʢʠ ʛʨʫʧʘʮʠʠ, ʠʘʢʦ ʥʘʤʘʣʝʥʠ ʚʦ 
ʧʦʩʣʝʜʥʦ ʚʨʝʤʝ, ʢʘʢʦ ʠ ʧʨʦʤʝʥʠʪʝ ʚʦ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʙʘʨʘˁʘ, ʠʩʪʦ ʪʘʢʘ ʤʦʞʘʪ ʜʘ ʠʤʘʘʪ ʝʬʝʢʪʠ ʚʨʟ ʨʘʙʦʪʝˁʝʪʦ 
ʥʘ ʥʠʚʥʠʪʝ ʝʥʪʠʪʝʪʠ ʧʨʠʩʫʪʥʠ ʚʦ ʟʝʤʿʘʪʘ.   

ɺʦ ʧʦʩʣʝʜʥʠʚʝ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠʙʝʘ ʧʨʠʩʫʪʥʠ ʠ ʦʜʨʝʜʝʥʠʜʦʤʘʰʥʠ ʧʦʣʠʪʠʯʢʠ ʨʠʟʠʮʠ, ʠʘʢʦ ʪʠʝ ʠʤʘʘ ʦʛʨʘʥʠʯʝʥʦ 
ʚʣʠʿʘʥʠʝ ʚʨʟ ʝʢʦʥʦʤʠʿʘʪʘ. ʅʠʚʥʦʪʦ ʝʚʝʥʪʫʘʣʥʦ ʧʨʠʩʫʩʪʚʦ ʠ ʚʦ ʩʣʝʜʥʠʦʪ ʧʝʨʠʦʜ ʤʦʞʝ ʜʘ ʿʘ ʟʛʦʣʝʤʠ ʚʦʟʜʨʞʘʥʦʩʪʘ 
ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʩʫʙʿʝʢʪʠ, ʧʨʝʜ ʩe ʥʘ ʢʨʘʪʦʢ ʨʦʢ, ʠʘʢʦ ʝʢʦʥʦʤʠʿʘʪʘ ʚʦ ʦʚʦʿ ʧʦʛʣʝʜ ʚʝ˃ʝ ʧʦʢʘʞʘ ʦʜʨʝʜʝʥʘ ʚʠʪʘʣʥʦʩʪ. 
ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʦʜʦʙʨʝʥʠʪʝ ʝʚʨʦ-ʘʪʣʘʥʩʢʠ ʧʝʨʩʧʝʢʪʠʚʠ ʫʧʘʪʫʚʘʘʪ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠ ʥʘʛʦʨʥʠ ʨʠʟʠʮʠ ʥʘ 
ʩʮʝʥʘʨʠʦʪʦ. ʅʘʚʝʜʝʥʠʪʝ ʨʠʟʠʮʠ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʠʢʘʞʘʥʦʪʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ ʩʮʝʥʘʨʠʦ ʟʘ ʩʣʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ 
ʧʝʨʠʦʜ ʫʧʘʪʫʚʘʘʪ ʥʘ ʧʦʪʨʝʙʘ ʦʜ ʧʦʩʪʦʿʘʥʦ ʩʣʝʜʝˁʝ ʥʘ ʝʚʝʥʪʫʘʣʥʠʪʝ ʧʨʦʤʝʥʠ ʚʦ ʥʘʜʚʦʨʝʰʥʠʪʝ ʠ ʜʦʤʘʰʥʠʪʝ 
ʝʢʦʥʦʤʩʢʠ ʫʩʣʦʚʠ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʠ ʥʘʚʨʝʤʝʥʦ ʧʨʝʟʝʤʘˁʝ ʥʘ ʘʜʝʢʚʘʪʥʠ ʤʝʨʢʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʥʦʩʠʪʝʣʠʪʝ ʥʘ 
ʧʦʣʠʪʠʢʠʪʝ. 
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ɼʩʙʭʡʣʧʦ 4.1. ɽʛʡʟʞ˂ʞ ʦʙ ʛʣʬʨʦʡʧʫ ʡ ʦʙ ʨʩʡʥʙʩʦʡʧʫ 
ʚʬˆʞʫʪʣʡ ʝʞʭʡʯʡʫ (ʛʧ % ʧʝ ɺɽʈ) 
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ʇʨʠʤʘʨʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ

ɹʫ˅ʝʪʩʢʦ ʩʘʣʜʦ

 
ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ, * - ʧʨʦʝʢʮʠʠ  

4. ʍʡʪʣʙʤʦʙ ʩʙʥʣʙ 

4.1. ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ23 ʠ ʩʨʝʜʥʦʨʦʯʥʠ ʮʝʣʠ 

ʌʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʟʘʿʘʢʥʘʪʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʪʝ 
ʬʠʥʘʥʩʠʠ ʠ ʬʠʩʢʘʣʥʘ ʦʜʨʞʣʠʚʦʩʪ, ʢʦʠ ʧʨʠʜʦʥʝʩʫʚʘʘʪ ʟʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, 
ʥʘʪʘʤʦʰʥʘ ʬʠʩʢʘʣʥʘʢʦʥʩʦʣʠʜʘʮʠʿʘ, ʦʜʥʦʩʥʦ 

ʦʜʨʞʫʚʘˁʝ ʥʠʟʦʢ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ. 

ʇʨʠʦʨʠʪʝʪʠʪʝ ʥʘ ʩʨʝʜʝʥ ʨʦʢ ˃ʝ ʙʠʜʘʪ ʥʘʩʦʯʝʥʠ ʢʦʥ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʠ 
ʚʨʘʙʦʪʝʥʦʩʪʘ, ʩʦʟʜʘʚʘˁʝ ʧʦʚʦʣʥʘ ʜʝʣʦʚʥʘ ʢʣʠʤʘ, 
ʧʦʜʜʨʰʢʘ ʠ ʨʘʟʚʦʿ ʥʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠʪʝ 
ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ 
ʩʠʛʫʨʥʦʩʪ ʠ ʟʘʰʪʠʪʘ, ʨʘʟʚʦʿ ʥʘ ʠʥʦʚʘʪʠʚʥʘʪʘ 
ʜʝʿʥʦʩʪ, ʢʘʢʦ ʠ ʧʦʜʜʨʰʢʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʩʦ 
ʟʥʘʯʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠ 
ʧʨʦʝʢʪʠ. 

ɺʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ, ʛʦʜʠʰʥʘʪʘ 
ʩʪʘʧʢʘ ʥʘ ʨʘʩʪ ʥʘ ʚʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʥʘ ɹʫ˅ʝʪʦʪ ʥʘ 
ʈʉʄ ʧʦʩʪʝʧʝʥʦ ˃ʝ ʟʘʙʘʚʫʚʘ ʦʜ 5% ʚʦ 2020 ʛʦʜʠʥʘ ʥʘ 4,4% ʚʦ 2022 ʛʦʜʠʥʘ. ɺʦ ʢʦʤʙʠʥʘʮʠʿʘ ʩʦ ʦʯʝʢʫʚʘʥʘʪʘ 
ʥʘʧʣʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ, ʦʚʘ ˃ʝ ʦʙʝʟʙʝʜʠ ʧʦʩʪʝʧʝʥʦ ʩʪʝʩʥʫʚʘˁʝ ʥʘ ʚʢʫʧʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʦʜ2,3% ʦʜ ɹɼʇ ʚʦ 
2020 ʛʦʜʠʥʘ ʥʘ 2% ʦʜ ɹɼʇ ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ. ʀʩʪʦ ʪʘʢʘ, ʧʨʠʤʘʨʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ˃ʝ ʩʝ ʥʘʤʘʣʠ ʦʜ 1,2% 
ʦʜ ɹɼʇ ʚʦ 2020 ʛʦʜʠʥʘ ʥʘ 0,9% ʠ 0,8% ʚʦ 2021 ʠ 2022 ʛʦʜʠʥʘ, ʩʦʦʜʚʝʪʥʦ. ɱʘʚʥʠʦʪ ʜʦʣʛ ʥʘ ʩʨʝʜʝʥ ʨʦʢ ˃ʝ ʜʦʩʪʠʛʥʝ 
50,9% ʦʜ ɹɼʇ ʚʦ 2021 ʛʦʜʠʥʘ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʢʘʧʠʪʘʣʥʠʪʝ ʧʨʦʝʢʪʠ, ʠ ʧʦʪʦʘ ˃ʝ ʩʝ ʥʘʤʘʣʠ ʥʘ 
50,4% ʦʜ ɹɼʇ ʚʦ 2022 ʛʦʜʠʥʘ. 

ʋʙʚʞʤʙ 4.1. ʃʧʦʪʧʤʡʝʡʩʙʦ ʧʨʱʫ ʛʤʙʝʡʦ ʚʬˆʞʫ (ʛʧ ʥʡʤʡʧʦʡ ʝʞʦʙʩʡ) 

 2020 2021 2022 

ʃʧʦʪʧʤʡʝʡʩʙʦ ʧʨʱʫ ʛʤʙʝʡʦ ʚʬˆʞʫ - ʈʩʡʮʧʝʡ 237.023 248.043 258.280 

% ʦʜ ɹɼʇ 32,0 31,5 30,8 

ʃʧʦʪʧʤʡʝʡʩʙʦ ʧʨʱʫ ʛʤʙʝʡʦ ʚʬˆʞʫ - ʉʙʪʮʧʝʡ 254.408 264.148 275.063 

% ʦʜ ɹɼʇ 34,4 33,6 32,8 

ʃʧʦʪʧʤʡʝʡʩʙʦ ʧʨʱʫ ʛʤʙʝʡʦ ʚʬˆʞʫ - ʊʙʤʝʧ -17.385 -16.105 -16.783 

% ʦʜ ɹɼʇ -2,3 -2,0 -2,0 

ʏʞʦʫʩʙʤʞʦ ʚʬˆʞʫ - ʈʩʡʮʧʝʡ 129.138 135.518 141.057 

% ʦʜ ɹɼʇ 17,5 17,2 16,8 

ʏʞʦʫʩʙʤʞʦ ʚʬˆʞʫ - ʉʙʪʮʧʝʡ 146.165 151.613 157.830 

% ʦʜ ɹɼʇ 19,8 19,3 18,8 

ʏʞʦʫʩʙʤʞʦ ʚʬˆʞʫ - ʊʙʤʝʧ -17.027 -16.095 -16.773 

% ʦʜ ɹɼʇ -2,3 -2,0 -2,0 

ɺʬˆʞʫʪʣʡ ʭʧʦʝʧʛʡ - ʈʩʡʮʧʝʡ 69.095 73.472 77.620 

% ʦʜ ɹɼʇ 9,3 9,3 9,3 

ɺʬˆʞʫʪʣʡ ʭʧʦʝʧʛʡ - ʉʙʪʮʧʝʡ 69.453 73.482 77.630 

% ʦʜ ɹɼʇ 9,4 9,3 9,3 

ɺʬˆʞʫʪʣʡ ʭʧʦʝʧʛʡ - ʊʙʤʝʧ -358 -10 -10 

% ʦʜ ɹɼʇ 0,0 0,0 0,0 

ɺʬˆʞʫ ʦʙ ʤʧʣʙʤʦʙ ʛʤʙʪʫ - ʈʩʡʮʧʝʡ 38.790 39.053 39.603 

% ʦʜ ɹɼʇ 5,2 5,0 4,7 

ɺʬˆʞʫ ʦʙ ʤʧʣʙʤʦʙ ʛʤʙʪʫ - ʉʙʪʮʧʝʡ 38.790 39.053 39.603 

% ʦʜ ɹɼʇ 5,2 5,0 4,7 

ɺʬˆʞʫ ʦʙ ʤʧʣʙʤʦʙ ʛʤʙʪʫ - ʊʙʤʝʧ 0 0 0 

% ʦʜ ɹɼʇ 0,0 0,0 0,0 
ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 

                                                            
23 ʈʝʚʠʜʠʨʘʥʘʪʘ ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ 2020-2022 ʛʦʜʠʥʘ ʝ ʦʙʿʘʚʝʥʘ ʥʘ ʚʝʙ-ʩʪʨʘʥʠʮʘʪʘ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 
https://finance.gov.mk/files/u6/REVIDIRANA%20Fiskalna%20Strategija%20na%20RSM%202020-2022%20-%2012.12.2019.pdf 
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4.2. ʀʟʚʨʰʫʚʘˁʝ ʥʘ ɹʫ˅ʝʪʦʪ ʚʦ 2019 ʛʦʜʠʥʘ 

ɺʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ-ʦʢʪʦʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʚʢʫʧʥʠʪʝ ʙʫ˅ʝʪʩʢʠ ʧʨʠʭʦʜʠ ʩʝ ʦʩʪʚʘʨʝʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 166,8 ʤʠʣʠʿʘʨʜʠ 
ʜʝʥʘʨʠ (79,2% ʦʜ ʧʣʘʥʠʨʘʥʠʪʝ ʟʘ 2019 ʛʦʜʠʥʘ)24 ʠ ʩʝ ʟʘ 8,6% ʧʦʚʠʩʦʢʠ ʩʧʦʨʝʜʝʥʦ ʩʦ ʙʫ˅ʝʪʩʢʠʪʝ ʧʨʠʭʦʜʠ ʚʦ 
ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ. ɺʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʚʢʫʧʥʠʪʝ ʧʨʠʭʦʜʠ, ʜʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ ʠ ʧʨʠʜʦʥʝʩʠ ʫʯʝʩʪʚʫʚʘʘʪ 
ʩʦ 88,1%. ɼʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ ʠ ʧʨʠʜʦʥʝʩʠ ʩʝ ʦʩʪʚʘʨʝʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 147 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʦʜʥʦʩʥʦ79,9% ʦʜ 
ɹʫ˅ʝʪʦʪ ʟʘ 2019 ʛʦʜʠʥʘ, ʧʦʪʦʯʥʦ ʠʩʪʠʪʝ ʩʝ ʟʘ 5,5% ʧʦʚʠʩʦʢʠ ʩʧʦʨʝʜʝʥʦ ʩʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ. 
ʇʨʠʭʦʜʠʪʝ ʦʜ ʜʘʥʦʮʠ ʩʝ ʦʩʪʚʘʨʝʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 96,7 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʠ ʩʝ ʟʘ 3,5% ʧʦʚʠʩʦʢʠ ʩʧʦʨʝʜʝʥʦ ʩʦ 
ʜʘʥʦʮʠʪʝ ʚʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ. ʇʨʠʜʦʥʝʩʠʪʝ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʫʚʘˁʝ ʩʝ ʦʩʪʚʘʨʝʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 50,3 
ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ (81,9% ʦʜ ʧʣʘʥʦʪ) ʠ ʠʩʪʠʪʝ ʩʝ ʟʘ 9,7% ʧʦʚʠʩʦʢʠ ʦʜ ʩʦʮʠʿʘʣʥʠʪʝ ʧʨʠʜʦʥʝʩʠ ʦʩʪʚʘʨʝʥʠ ʚʦ ʠʩʪʠʦʪ 
ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ ʛʦʜʠʥʘ.  

ɺʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʚʦ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʚʦ ʿʘʥʫʘʨʠ-ʦʢʪʦʤʚʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʨʝʘʣʠʟʠʨʘʘ 
ʚʦ ʠʟʥʦʩ ʦʜ 172,1 ʤʠʣʠʿʘʨʜʘ ʜʝʥʘʨʠ (75,4% ʦʜ ʧʣʘʥʦʪ) ʠ ʩʝ ʟʘ 7,9% ʧʦʚʠʩʦʢʠ ʦʜ ʙʫ˅ʝʪʩʢʠʪʝ ʨʘʩʭʦʜʠ ʨʝʘʣʠʟʠʨʘʥʠ 
ʚʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʦʜ 2018 ʛʦʜʠʥʘ. ɺʦ ʪʠʝ ʨʘʤʢʠ, ʟʘ ʪʝʢʦʚʥʠ ʨʘʩʭʦʜʠ ʧʦʪʨʦʰʝʥʠ ʩʝ 162,9 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʠʣʠ 
7,2% ʧʦʚʝ˃ʝ ʚʦ ʦʜʥʦʩ ʥʘ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʜʦʜʝʢʘ ʢʘʧʠʪʘʣʥʠʪʝ ʨʘʩʭʦʜʠ ʩʝ ʨʝʘʣʠʟʠʨʘʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 9,3 ʤʠʣʠʿʘʨʜʠ 
ʜʝʥʘʨʠ (40,8% ʦʜ ʛʦʜʠʰʥʠʦʪ ʧʣʘʥ). 

ʉʦ  ʪʦʘ, ʚʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ-ʦʢʪʦʤʚʨʠ 2019  ʛʦʜʠʥʘ, ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʦʩʪʚʘʨʠ ʜʝʬʠʮʠʪ 
ʚʦ ʠʟʥʦʩ ʦʜ 5,4 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʠʣʠ 0,8% ʦʜ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ ʟʘ 2019 ʛʦʜʠʥʘ. ʇʨʠʤʘʨʥʦʪʦ ʩʘʣʜʦ ʟʘʢʣʫʯʥʦ ʩʦ 
ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ ʠʟʥʝʩʫʚʘ 0,2% ʦʜ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ. 

ʋʙʚʞʤʙ 4.2. ɺʬˆʞʫ ʦʙ ʉʞʨʬʚʤʡʣʙ ʊʞʛʞʩʦʙ ʅʙʣʞʝʧʦʡˀʙ ʠʙ 2019 ʜʧʝʡʦʙ 

(ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ) ɺʬˆʞʫ 2019 ʜʧʝʡʦʙ 
ʉʞʙʤʡʠʙʯʡˀʙ ʛʧ ʨʞʩʡʧʝʧʫ 
ˀʙʦʬʙʩʡ-ʧʣʫʧʥʛʩʡ 2019 ʜ. 

1. ɻʣʬʨʦʡ ʨʩʡʮʧʝʡ 210.551 166.779 

 1.1. ɼʘʥʦʯʥʠ ʧʨʠʭʦʜʠ ʠ ʧʨʠʜʦʥʝʩʠ 184.037 147.010 

 1.1. 1 ɼʘʥʦʯʥʠ ʧʨʠʭʦʜʠ  122.577 96.698 

 1.1. 2 ʇʨʠʜʦʥʝʩʠ 61.460 50.312 

 1.2. ʅʝʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ 19.145 15.390 

 1.3. ʂʘʧʠʪʘʣʥʠ ʧʨʠʭʦʜʠ 2.026 1.444 

 1.4. ɼʦʥʘʮʠʠ 5.343 2.935 

2. ɻʣʬʨʦʡ ʩʙʪʮʧʝʡ 228.251 172.138 

 2.1. ʊʝʢʦʚʥʠ ʨʘʩʭʦʜʠ 205.542 162.874 

 2.1.1 ʇʣʘʪʠ ʠ ʥʘʜʦʤʝʩʪʦʮʠ 28.423 22.921 

 2.1.2 ʉʪʦʢʠ ʠ ʫʩʣʫʛʠ 19.284 12.378 

 2.1.3 ʊʨʘʥʩʬʝʨʠ 149.579 120.554 

 2.1.4 ʂʘʤʘʪʠ 8.256 7.021 

 2.2. ʂʘʧʠʪʘʣʥʠ ʨʘʩʭʦʜʠ 22.709 9.264 

3. ɽʞʭʡʯʡʫ -17.700 -5.359 

4. ʍʡʦʙʦʪʡʩʙ˂ʞ ʦʙ ʝʞʭʡʯʡʫ 17.700 5.359 

 4.1 ʇʨʠʣʠʚʠ 34.007 19.620 

 4.1.1 ɼʦʤʘʰʥʠ ʠʟʚʦʨʠ 19.404 15.390 

 4.1.2 ʉʪʨʘʥʩʢʠ ʠʟʚʦʨʠ 10.140 8.693 

 4.1.3 ɼʝʧʦʟʠʪʠ (ñ-ò ʝ ʢʫʤʫʣʠʨʘˁʝ ʥʘ ʩʤʝʪʢʘ) 4.464 -4.463 

 4.2 ʆʜʣʠʚʠ 16.307 14.261 

 4.2.1 ʆʪʧʣʘʪʘ ʧʦ ʜʦʤʘʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ 10.320 9.962 

 4.2.2 ʆʪʧʣʘʪʘ ʧʦ ʩʪʨʘʥʩʢʦ ʟʘʜʦʣʞʫʚʘˁʝ 5.987 4.299 
ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 

4.3. ɹʫ˅ʝʪʩʢʠ ʧʣʘʥʦʚʠ ʟʘ ʛʦʜʠʥʘʪʘ ʥʘ ʧʦʜʥʝʩʫʚʘˁʝ ʥʘ ʇɽʈ 

ɺʢʫʧʥʠʪʝ ʧʨʠʭʦʜʠ ʟʘ 2020 ʛʦʜʠʥʘ ʩʝ ʧʣʘʥʠʨʘʘʪ ʥʘ ʥʠʚʦ ʦʜ 222,3 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʘ ʨʘʩʭʦʜʠʪʝ ʩʝ ʧʣʘʥʠʨʘʥʠ ʥʘ 
ʥʠʚʦ ʦʜ 239,7 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ.  

ɺʘʢʘ ʧʣʘʥʠʨʘʥʠʪʝ ʧʨʠʭʦʜʠ ʠ ʨʘʩʭʦʜʠ ʨʝʟʫʣʪʠʨʘʘʪ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪ ʥʘ ʥʠʚʦ ʦʜ 2,3% ʦʜ ɹɼʇ 
ʠʣʠ 17.385 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ ʚʦ ʘʧʩʦʣʫʪʝʥ ʠʟʥʦʩ. ʇʣʘʥʠʨʘʥʠʦʪ ʜʝʬʠʮʠʪ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʨʝʪʭʦʜʥʘʪʘ ʌʠʩʢʘʣʥʘ 

                                                            
24ʉʦʛʣʘʩʥʦ ʈʝʙʘʣʘʥʩʦʪ ʥʘ ɹʫ˅ʝʪʦʪ ʥʘ ʈʉʄ ʚʦ 2019 ʛʦʜʠʥʘ 
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ʩʪʨʘʪʝʛʠʿʘ 2020-2022 ʠ ʿʘ ʧʦʪʚʨʜʫʚʘ ʩʠʣʥʘʪʘ ʧʦʩʚʝʪʝʥʦʩʪ ʥʘ ʬʠʩʢʘʣʥʘ ʢʦʥʩʦʣʠʜʘʮʠʿʘ, ʧʨʠʜʨʫʞʝʥʘ ʩʦ ʥʘʪʘʤʦʰʥʘ 
ʙʫ˅ʝʪʩʢʘ ʜʠʩʮʠʧʣʠʥʘ ʠ ʦʙʝʟʙʝʜʝʥ ʟʥʘʯʠʪʝʣʝʥ ʬʠʩʢʘʣʝʥ ʧʨʦʩʪʦʨ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ 
ʛʨʘʺʘʥʠʪʝ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ. 

ʇʨʦʝʢʮʠʠʪʝ ʟʘ ʧʨʠʭʦʜʠʪʝ ʥʘ ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ ʩʝ ʙʘʟʠʨʘʘʪ ʥʘ: 

¶ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ ʚʦ ʪʝʢʦʚʥʘʪʘ 2019 ʛʦʜʠʥʘ,  

¶ ʦʯʝʢʫʚʘˁʘʪʘ ʟʘ ʝʢʦʥʦʤʩʢʠʪʝ ʦʩʪʚʘʨʫʚʘˁʘ ʚʦ ʠʜʥʘʪʘ ʛʦʜʠʥʘ,  

¶ ʧʣʘʥʠʨʘʥʠʦʪ ʝʬʝʢʪ ʦʜ ʧʦʨʘʩʪʦʪ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ ʧʨʠʜʦʥʝʩʠ,  

¶ ʙʣʘʛʦ ʨʝʣʘʢʩʠʨʘˁʝ ʥʘ ʜʘʥʦʯʥʘʪʘ ʧʦʣʠʪʠʢʘ ʩʦ ʠʩʪʦʚʨʝʤʝʥʘ ʢʦʨʝʢʮʠʿʘ ʢʘʿ ʦʜʜʝʣʥʠ ʜʘʥʦʯʥʠ ʩʪʘʧʢʠ, ʩʦ ʢʦʝ ʩʝ 
ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʦʚʝ˃ʝʢʨʘʪʝʥ ʝʬʝʢʪ, ʦʜʥʦʩʥʦ ʩʦ ʠʩʪʦʪʦ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʧʦʛʦʣʝʤ 
ʜʘʥʦʯʝʥ ʦʧʬʘʪ, ʬʝʨ ʠ ʦʣʝʩʥʝʪʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʧʨʦʮʝʩʠ, ʢʘʢʦ ʠ ʧʦʜʜʨʰʢʘ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ, ʰʪʦ ʙʠ 
ʨʝʟʫʣʪʠʨʘʣʦ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʜʘʥʦʯʥʘʪʘ ʝʚʘʟʠʿʘ, ʢʘʢʦ ʠ 

¶ ʿʘʢʥʝˁʝ ʥʘ ʤʝʭʘʥʠʟʤʠʪʝ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. 

ɼʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ ʟʘ 2020 ʛʦʜʠʥʘ ʩʝ ʧʣʘʥʠʨʘʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 130,1 ʤʠʣʠʿʘʨʜʘ ʜʝʥʘʨʠ ʚʨʟ ʦʩʥʦʚʘ ʥʘ 
ʛʦʨʝʥʘʚʝʜʝʥʠʪʝ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʅʘʿʛʦʣʝʤʦ ʫʯʝʩʪʚʦ ʚʦ ʧʣʘʥʠʨʘʥʠʪʝ ʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ ʠʤʘ ʜʘʥʦʢʦʪ ʥʘ ʜʦʜʘʜʝʥʘ 
ʚʨʝʜʥʦʩʪ ʠ ʪʦʘ 42,8%, ʜʦʜʝʢʘ ʥʘ ʘʢʮʠʟʠʪʝ ʦʪʧʘʺʘʘʪ 22,2%.   

ɺʦ ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ ʧʣʘʥʠʨʘʥʦ ʝ 17,3 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʜʘ ʩʝ ʦʩʪʚʘʨʘʪ ʧʦ ʦʩʥʦʚ ʥʘ ʥʝʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ 
(ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʪʘʢʩʠ, ʢʦʥʮʝʩʠʠ ʠ ʜʨʫʛʠ ʥʝʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ) ʠ 2,2 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʢʘʢʦ ʢʘʧʠʪʘʣʥʠ ʧʨʠʭʦʜʠ 
(ʧʦ ʦʩʥʦʚ ʥʘ ʧʨʦʜʘʞʙʘ ʥʘ ʦʧʰʪʝʩʪʚʝʥʠ ʩʪʘʥʦʚʠ ʠ ʟʝʤʿʠʰʪʝ ʠ ʧʦ ʦʩʥʦʚ ʥʘ ʧʣʘʥʠʨʘʥʘ ʜʠʚʠʜʝʥʜʘ ʦʜ ɸɼ ʄʘʢʝʜʦʥʩʢʠ 
ʊʝʣʝʢʦʤ). 

ʋʙʚʞʤʙ 4.3. ɺʬˆʞʫ ʦʙ ʉʞʨʬʚʤʡʣʙ ʊʞʛʞʩʦʙ ʅʙʣʞʝʧʦʡˀʙ (ʥʡʤʡʧʦʡ ʝʞʦʙʩʡ) 

ɺʬˆʞʫ 2019 ɺʬˆʞʫ 2020 
ʉʙʠʤʡʣʙ 

2020- 2019 

2020/2019 

(%)

210,551 222,308 11,757 5.6

184,037 197,162 13,125 7.1

ɼʘʥʦʯʥʠ ʧʨʠʭʦʜʠ 122,577 130,129 7,552 6.2

ʇʨʠʜʦʥʝʩʠ 61,460 67,033 5,573 9.1

19,145 17,322 -1,823 -9.5

2,026 2,183 157 7.7

5,343 5,641 298 5.6

228,251 239,693 11,442 5.0

205,542 215,922 10,380 5.1

ʇʣʘʪʠ ʠ ʥʘʜʦʤʝʩʪʦʮʠ28,423 30,615 2,192 7.7

ʉʪʦʢʠ ʠ ʫʩʣʫʛʠ 19,284 20,578 1,294 6.7

ʊʨʘʥʩʬʝʨʠ ʜʦ ɽʃʉ 19,124 21,375 2,251 11.8

ʉʫʙʚʝʥʮʠʠ ʠ ʪʨʘʥʩʬʝʨʠ21,556 19,035 -2,521 -11.7

ʉʦʮʠʿʘʣʥʠ ʪʨʘʥʩʬʝʨʠ 108,899 116,046 7,147 6.6

ʂʘʤʘʪʥʠ ʧʣʘ˃ʘˁʘ 8,256 8,273 17 0.2

22,709 23,771 1,062 4.7

ɺʌɸɾʋʊʃʇ ʊɹʄɽʇ -17,700 -17,385 315 -1.8

17,700 17,385 -315 -1.8

ʈʩʡʤʡʛ 34,007 60,598 26,591 78.2

ɼʦʤʘʰʥʠ ʠʟʚʦʨʠ 19,031 27,072 8,041 42.3

ʉʪʨʘʥʩʢʠ ʠʟʚʦʨʠ 10,513 34,634 24,121 229.5

ɼʝʧʦʟʠʪʠ (ñ-ò ʝ ʢʫʤʫʣʠʨʘˁʝ ʥʘ ʩʤʝʪʢʘ)4,464 -1,108

ʇʝʤʡʛ 16,307 43,213 26,906 165.0

ʆʪʧʣʘʪʠ ʥʘ ʜʦʤʘʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ10,320 16,290 5,970 57.8

         ʦʜ ʢʦʠ ʢʦʥʪʠʥʫʠʨʘʥʠ ɼʍɺ9,776 6,589 -3,187 -32.6

ʆʪʧʣʘʪʠ ʥʘ ʩʪʨʘʥʩʢʦ ʟʘʜʦʣʞʫʚʘˁʝ5,987 26,923 20,936 349.7

ʅʝʪʦ ʜʦʤʘʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ8,681 10,772

9,225 12,300

ʅʝʪʦ ʩʪʨʘʥʩʢʦ ʟʘʜʦʣʞʫʚʘˁʝ4,526 7,411

-9,444 -9,112

ʈʩʡʥʙʩʦʧ ʚʬˆʞʫʪʣʧ ʪʙʤʝʧ, % ʧʝ ɺɽʈ-1.4 -1.2

ɺʬˆʞʫʪʣʧ ʪʙʤʝʧ, % ʧʝ ɺɽʈ-2.5 -2.3

ɽʧʦʙʯʡʡ

ɻʃʌʈʆʁ ʉɹʊʎʇɽʁ

ɻʃʌʈʆʁ ʈʉʁʎʇɽʁ

ɽʙʦʧʰʦʡ ʨʩʡʮʧʝʡ ʡ ʨʩʡʝʧʦʞʪʡ

ʆʞʝʙʦʧʰʦʡ ʨʩʡʮʧʝʡ

ʃʙʨʡʫʙʤʦʡ ʨʩʡʮʧʝʡ

ʋʞʣʧʛʦʡ ʩʙʪʮʧʝʡ

ʃʙʨʡʫʙʤʦʡ ʩʙʪʮʧʝʡ

ʍʁʆɹʆʊʁʉɹɴɾ

ʅɾʅʇʉɹʆɽʌʅ

ʅʝʪʦ ʜʦʤʘʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ       

(ʢʦʥʪʠʥʫʠʨʘʥʠ ɼʍɺ)

ʇʨʠʤʘʨʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ
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ʉʦʮʠʿʘʣʥʠʪʝ ʧʨʠʜʦʥʝʩʠ, ʢʘʢʦ ʠʟʚʦʨʥʠ ʧʨʠʭʦʜʠ ʥʘ ʬʦʥʜʦʚʠʪʝ ʟʘ ʧʝʥʟʠʩʢʦ ʠ ʟʜʨʘʚʩʪʚʝʥʦ ʦʩʠʛʫʨʫʚʘˁʝ ʠ ʥʘ 
ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ, ʩʝ ʧʣʘʥʠʨʘʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 67 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ. ɺʦ ʦʚʘʘ ʧʨʦʝʢʮʠʿʘ ʚʢʣʫʯʝʥ ʝ ʝʬʝʢʪʦʪ 
ʦʜ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʪʘʧʢʠʪʝ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ ʧʨʠʜʦʥʝʩʠ ʦʜ 0,5 ʧ.ʧ., ʢʦʿ ʝ ʦʮʝʥʝʪ ʥʘ ʥʠʚʦ ʦʜ ʦʢʦʣʫ 1,1 ʤʠʣʠʿʘʨʜʘ 
ʜʝʥʘʨʠ ʚʦ ʙʫ˅ʝʪʠʪʝ ʥʘ ʩʦʦʜʚʝʪʥʠʪʝ ʩʦʮʠʿʘʣʥʠ ʬʦʥʜʦʚʠ. 

ɺʦ ʪʝʢʦʪ ʥʘ 2020 ʛʦʜʠʥʘ, ʧʦ ʦʩʥʦʚ ʥʘ ʜʦʥʘʮʠʠ ʧʨʝʜʚʠʜʝʥʠ ʩʝ 5,6 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʢʦʠ ʙʫ˅ʝʪʩʢʠʪʝ ʢʦʨʠʩʥʠʮʠ ʝ 
ʧʣʘʥʠʨʘʥʦ ʜʘ ʛʠ ʨʝʘʣʠʟʠʨʘʘʪ ʥʘ ʩʤʝʪʢʠʪʝ ʟʘ ʩʦʧʩʪʚʝʥʠ ʧʨʠʭʦʜʠ ʟʘ ʢʦʥʢʨʝʪʥʠ ʧʨʦʝʢʪʠ, ʢʘʢʦ ʠ ʧʦʚʣʝʢʫʚʘˁʘʪʘ ʦʜ 
ʧʨʝʪʧʨʠʩʪʘʧʥʠʪʝ ʬʦʥʜʦʚʠ ʥʘ ɽʋ. 

ɺʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʚʦ ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ, ʧʣʘʥʠʨʘʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 239,7 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʩʝ ʚʦ ʬʫʥʢʮʠʿʘ ʥʘ 
ʨʝʜʦʚʥʦ ʠ ʥʘʚʨʝʤʝʥʦ ʠʩʧʦʣʥʫʚʘˁʝ ʥʘ ʩʠʪʝ ʟʘʢʦʥʩʢʠ ʦʙʚʨʩʢʠ, ʢʘʢʦ ʠ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʜʦʤʘʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʩʠʣʥʘ 
ʧʦʜʜʨʰʢʘ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ ʠ ʛʨʘʺʘʥʠʪʝ, ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʯʦʚʝʯʢʠʪʝ ʧʦʪʝʥʮʠʿʘʣʠ, ʟʘʙʨʟʘʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ, ʧʦʪʪʠʢʥʫʚʘˁʝ ʩʪʨʘʥʩʢʠ ʠʥʚʝʩʪʠʮʠʠ ʠ ʠʥʦʚʘʪʠʚʥʦʩʪ ʥʘ ʜʦʤʘʰʥʠʪʝ ʢʦʤʧʘʥʠʠ, 
ʧʦʜʜʨʰʢʘ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʟʘ ʧʦʨʘʩʪ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʠ ʥʘ ʞʠʚʦʪʥʠʦʪ ʩʪʘʥʜʘʨʜ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ, ʢʘʢʦ ʠ ʧʨʠʦʨʠʪʝʪʦʪ 
ʟʘ ʠʥʪʝʛʨʘʪʠʚʥʠʪʝ ʧʨʦʮʝʩʠ ʟʘ ʯʣʝʥʩʪʚʦ ʚʦ ɽʋ ʠ ʅɸʊʆ.  

ʊʝʢʦʚʥʠʪʝ ʨʘʩʭʦʜʠ ʟʘ 2020 ʛʦʜʠʥʘ ʩʝ ʧʣʘʥʠʨʘʥʠ ʚʦ ʠʟʥʦʩ ʦʜ 215,9 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʥʘʤʝʥʝʪʠ ʟʘ ʨʝʜʦʚʥʘ 
ʠʩʧʣʘʪʘ ʥʘ ʚʝ˃ʝ ʟʛʦʣʝʤʝʥʠʪʝ ʧʣʘʪʠ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʥʘʚʨʝʤʝʥʘ ʠ ʨʝʜʦʚʥʘ ʠʩʧʣʘʪʘ ʥʘ ʟʛʦʣʝʤʝʥʠ 
ʧʝʥʟʠʠ, ʛʘʨʘʥʪʠʨʘʥ ʤʠʥʠʤʘʣʝʥ ʧʨʠʭʦʜ ʠ ʦʩʪʘʥʘʪʠ ʩʦʮʠʿʘʣʥʠ ʥʘʜʦʤʝʩʪʦʮʠ, ʠʩʧʣʘʪʘ ʥʘ ʩʫʙʚʝʥʮʠʠʪʝ ʚʦ 
ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʟʘʩʠʣʝʥʘ ʧʦʜʜʨʰʢʘ ʥʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʧʦʜʜʨʰʢʘ ʠ ʩʫʙʚʝʥʮʠʦʥʠʨʘˁʝ ʥʘ 
ʠʥʦʚʘʪʠʚʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ, ʢʘʢʦ ʠ ʤʝʨʢʠ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʣʘʪʠʪʝ ʠ ʩʫʙʚʝʥʮʠʦʥʠʨʘˁʝ ʥʘ ʧʨʠʜʦʥʝʩʠʪʝ ʦʜ 
ʟʘʜʦʣʞʠʪʝʣʥʦ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʫʚʘˁʝ, ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʩʢʘ ʧʦʜʜʨʰʢʘ ʟʘ ʨʘʙʦʪʦʜʘʚʘʯʠʪʝ ʢʦʠ ˃ʝ ʠʟʚʨʰʘʪ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʣʘʪʘʪʘ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʜʦ 100 ʝʚʨʘ. ʇʨʠ ʧʨʦʝʢʮʠʿʘʪʘ ʥʘ ʪʝʢʦʚʥʠʪʝ ʨʘʩʭʦʜʠ, ʟʝʤʝʥʠ ʩʝ ʧʨʝʜʚʠʜ 
ʩʣʝʜʥʠʚʝ ʧʨʝʪʧʦʩʪʘʚʢʠ: 

¶ ʚʦ ʜʝʣʦʪ ʥʘ ʨʘʩʭʦʜʠʪʝ ʟʘ ʧʣʘʪʠ ʠ ʥʘʜʦʤʝʩʪʦʮʠ, ʚʦ ʧʨʦʝʢʮʠʠʪʝ ʟʘ 2020 ʛʦʜʠʥʘ ʦʪʩʣʠʢʘʥʠ ʩʝ ʝʬʝʢʪʠʪʝ ʦʜ 
ʚʝ˃ʝ ʨʝʘʣʠʟʠʨʘʥʦʪʦ ʧʦʢʘʯʫʚʘˁʝ ʥʘ ʧʣʘʪʠʪʝ ʟʘ 5% ʟʘ ʚʨʘʙʦʪʝʥʠʪʝ ʢʘʿ ʙʫ˅ʝʪʩʢʠʪʝ ʢʦʨʠʩʥʠʮʠ ʚʦ 
ʧʦʩʣʝʜʥʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2019 ʛʦʜʠʥʘ, ʝʬʝʢʪʦʪ ʦʜ ʥʦʚʦʪʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʣʘʪʠʪʝ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ 
ʦʙʨʘʟʦʚʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʥʘ ʮʝʥʪʨʘʣʥʦ ʥʠʚʦ ʟʘ 10%, ʚʦ ʥʘʩʦʢʘ ʥʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʪʘʥʜʘʨʜʦʪ ʥʘ ʞʠʚʦʪ 
ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʤʦʪʠʚʦʪ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦ, ʢʚʘʣʠʪʝʪʥʦ ʠ ʮʝʣʦʩʥʦ ʠʩʧʦʣʥʫʚʘˁʝ ʥʘ 
ʨʘʙʦʪʥʠʪʝ ʟʘʜʘʯʠ; 

¶ ʥʘʚʨʝʤʝʥʘ ʠʩʧʣʘʪʘ ʥʘ ʧʝʥʟʠʩʢʠ ʧʨʠʤʘˁʘ, ʟʘ ʢʦʠ ʩʦ ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ ʝ ʧʣʘʥʠʨʘʥʦ ʧʦʢʘʯʫʚʘˁʝ ʥʘ 
ʧʝʥʟʠʠʪʝ ʧʦʨʘʜʠ ʜʦʧʦʣʥʠʪʝʣʥʦ ʫʩʦʛʣʘʩʫʚʘˁʝ ʚʦ ʫʩʣʦʚʠ ʥʘ ʧʦʨʘʩʪ ʥʘ ʤʠʥʠʤʘʣʥʘʪʘ ʠ ʧʨʦʩʝʯʥʘʪʘ ʧʣʘʪʘ, 
ʢʦʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʦʢʦʣʫ 700 ʜʝʥʘʨʠ, ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʿʘʥʫʘʨʩʢʘʪʘ ʧʝʥʟʠʿʘ. ʆʚʘ ʟʛʦʣʝʤʫʚʘˁʝ ʝ 
ʧʨʝʜʚʠʜʝʥʦ ʢʘʢʦ ʜʦʧʦʣʥʠʪʝʣʥʦ ʫʩʦʛʣʘʩʫʚʘˁʝ, ʥʘʜ ʨʝʜʦʚʥʘʪʘ ʠʥʜʝʢʩʘʮʠʿʘ ʩʦ ʪʨʦʰʦʮʠʪʝ ʥʘ ʞʠʚʦʪ, ʩʦ ʮʝʣ 
ʜʘ ʩʝ ʦʚʦʟʤʦʞʠ ʩʦʦʜʚʝʪʥʦ ʥʠʚʦ ʥʘ ʧʦʨʘʩʪ ʥʘ ʞʠʚʦʪʥʠʦʪ ʩʪʘʥʜʘʨʜ ʠ ʢʘʿ ʧʦʚʦʟʨʘʩʥʠʪʝ ʣʠʮʘ, ʩʣʝʜʝʿ˃ʠ ʛʦ 
ʧʦʜʦʙʨʝʥʠʦʪ ʞʠʚʦʪʝʥ ʩʪʘʥʜʘʨʜ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ; 

Ŀ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʘʢʪʠʚʥʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʤʝʨʢʠ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ, ʢʦʠ ˃ʝ ʙʠʜʘʪ ʥʘʩʦʯʝʥʠ ʢʦʥ ʢʨʝʠʨʘˁʝ 
ʧʨʦʛʨʘʤʠ, ʤʝʨʢʠ ʠ ʫʩʣʫʛʠ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʢʦʠ ˃ʝ ʩʝ ʩʧʨʦʚʝʜʘʪ ʟʘ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʬʫʥʢʮʠʦʥʠʨʘˁʝʪʦ ʥʘ 
ʧʘʟʘʨʦʪ ʥʘ ʪʨʫʜʦʪ, ʜʘ ʩʝ ʧʦʜʜʨʞʠ ʩʦʟʜʘʚʘˁʝʪʦ ʥʦʚʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ, ʚʨʘʙʦʪʫʚʘˁʝʪʦ ʤʣʘʜʠ ʣʠʮʘ, 
ʧʦʜʜʨʰʢʘʪʘ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʣʠʮʘ ʩʦ ʧʦʧʨʝʯʝʥʦʩʪ, ʘʢʪʠʚʘʮʠʿʘ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʥʘ ʛʘʨʘʥʪʠʨʘʥʘ ʤʠʥʠʤʘʣʥʘ 
ʧʦʤʦʰ (ɻʄʇ) ʥʘ ʥʘʯʠʥ ʰʪʦ ʨʘʙʦʪʦʩʧʦʩʦʙʥʠ ʯʣʝʥʦʚʠ ʥʘ ʝʜʥʦ ʜʦʤʘ˃ʠʥʩʪʚʦ ˃ʝ ʩʝ ʚʢʣʫʯʘʪ ʚʦ ʘʢʪʠʚʥʠʪʝ 
ʧʨʦʛʨʘʤʠ ʠ ʤʝʨʢʠ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʟʘʨʘʜʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʥʠʚʥʘʪʘ ʚʨʘʙʦʪʣʠʚʦʩʪ ʠ ʚʨʘʙʦʪʫʚʘˁʝ.(ɻʣʘʚʘ 
5. ʉʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ, ʄʝʨʢʘ 15: ɻʘʨʘʥʮʠʿʘ ʟʘ ʤʣʘʜʠ ʠ ʄʝʨʢʘ 16: ʋʥʘʧʨʝʜʫʚʘˁʝ ʥʘ 
ʧʘʨʠʯʥʠʪʝ ʥʘʜʦʤʝʩʪʦʮʠ ʚʦ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ 

Ŀ ʟʜʨʘʚʩʪʚʝʥʘʪʘ ʟʘʰʪʠʪʘ ʰʪʦ ʩʝ ʨʝʘʣʠʟʠʨʘ ʧʨʝʢʫ ʌʦʥʜʦʪ ʟʘ ʟʜʨʘʚʩʪʚʝʥʦ ʦʩʠʛʫʨʫʚʘˁʝ, ʚʦ ʥʘʿʛʦʣʝʤ ʜʝʣ ʩʝ 
ʦʜʥʝʩʫʚʘ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʟʜʨʘʚʩʪʚʝʥʠʪʝ ʫʩʣʫʛʠ ʠ ʧʨʝʟʝʤʝʥʠʪʝ ʤʝʨʢʠ ʚʦ ʦʚʘʘ ʦʙʣʘʩʪ ʢʘʢʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʮʠʿʘʪʘ, ʜʦʩʪʘʧʥʦʩʪ ʥʘ ʣʝʢʦʚʠʪʝ ʚʦ ʪʝʢʦʪ ʥʘ ʮʝʣʠʦʪ ʤʝʩʝʮ, ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʥʘʜʦʤʝʩʪʦʮʠʪʝ ʥʘ ʩʧʝʮʠʿʘʣʠʩʪʠʪʝ, ʢʘʢʦ ʠ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʣʘʪʠʪʝ ʥʘ ʤʝʜʠʮʠʥʩʢʠʦʪ ʢʘʜʘʨ ʚʦ ʿʘʚʥʠʪʝ 
ʟʜʨʘʚʩʪʚʝʥʠ ʫʩʪʘʥʦʚʠ. ʉʦ ɹʫ˅ʝʪʦʪ ʟʘ 2020 ʛʦʜʠʥʘ, ʟʘʧʦʯʥʫʚʘʿʢʠ ʦʜ ʬʝʚʨʫʘʨʩʢʘʪʘ ʧʣʘʪʘ, ʧʣʘʥʠʨʘʥ ʝ 
ʧʦʨʘʩʪ ʥʘ ʧʣʘʪʠʪʝ ʥʘ ʣʝʢʘʨʠʪʝ ʠ ʤʝʜʠʮʠʥʩʢʠʦʪ ʧʝʨʩʦʥʘʣ ʦʜ 5 ʜʦ 25 ʧʨʦʮʝʥʪʠ; 

Ŀ ʦʙʝʟʙʝʜʫʚʘˁʝʪʦ ʩʦʦʜʚʝʪʥʦ ʥʠʚʦ ʥʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʥʘ ʥʘʿʨʘʥʣʠʚʠʪʝ ʩʣʦʝʚʠ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ ʝ ʦʜ 
ʦʩʦʙʝʥʘ ʚʘʞʥʦʩʪ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʧʦʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʩʦʮʠʿʘʣʥʘ ʧʨʘʚʜʘ. ʇʨʠʪʦʘ, ʦʧʬʘʪʝʥʘ ʝ ʚʝ˃ʝ 
ʟʘʧʦʯʥʘʪʘʪʘ ʨʝʬʦʨʤʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʧʨʝʢʫ ʚʦʚʝʜʫʚʘˁʝ ʛʘʨʘʥʪʠʨʘʥ ʤʠʥʠʤʘʣʝʥ 
ʧʨʠʭʦʜ. ʉʦ ʨʝʬʦʨʤʘʪʘ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ ʦʜ 2019 ʛʦʜʠʥʘ ʩʝ ʠʟʚʨʰʠ ʨʝʜʠʟʘʿʥʠʨʘˁʝ ʥʘ ʚʠʜʦʚʠʪʝ ʠ 
ʪʘʨʛʝʪʠʨʘˁʝʪʦ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʧʦʤʦʰ, ʩʦ ʮʝʣ ʧʦʜʜʨʰʢʘ ʥʘ ʥʘʿʨʘʥʣʠʚʠʪʝ ʢʘʪʝʛʦʨʠʠ, ʢʘʢʦ ʠ ʦʙʝʟʙʝʜʫʚʘˁʝ 
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ʩʦʮʠʿʘʣʥʘ ʩʠʛʫʨʥʦʩʪ ʥʘ ʩʪʘʨʠʪʝ ʣʠʮʘɻʣʘʚʘ 5. ʉʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ, ʄʝʨʢʘ 16: ʋʥʘʧʨʝʜʫʚʘˁʝ 
ʥʘ ʧʘʨʠʯʥʠʪʝ ʥʘʜʦʤʝʩʪʦʮʠ ʚʦ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ); 

Ŀ ʦʙʝʟʙʝʜʫʚʘˁʝ ʟʥʘʯʠʪʝʣʥʠ ʠʟʥʦʩʠ ʟʘ ʠʩʧʣʘʪʘ ʥʘ ʩʫʙʚʝʥʮʠʠ ʚʦ ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ ʩʦ ʮʝʣ ʟʘʿʘʢʥʫʚʘˁʝʠ 
ʧʦʜʜʨʰʢʘ ʥʘ ʦʚʦʿ ʩʝʢʪʦʨ, ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʠʟʚʦʟʦʪ ʥʘ ʤʘʢʝʜʦʥʩʢʠʪʝ ʟʝʤʿʦʜʝʣʩʢʠ ʧʨʦʠʟʚʦʜʠ ʠ ʦʩʚʦʿʫʚʘˁʝ 
ʥʦʚʠ ʧʘʟʘʨʠ; 

Ŀ ʧʦʪʪʠʢʥʫʚʘˁʝ ʥʘ ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʧʨʝʢʫ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʧʨʠʚʘʪʥʠʦʪ ʩʝʢʪʦʨ, 
ʩʦ ʤʝʨʢʠ ʟʘ ʥʦʚʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʚʣʦʞʫʚʘˁʘ, ʤʝʨʢʠ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʠʟʚʦʟʦʪ ʠ ʦʩʚʦʿʫʚʘˁʝ ʥʦʚʠ ʧʘʟʘʨʠ, 
ʧʦʜʜʨʰʢʘ ʟʘ ʥʦʚʠ ʚʨʘʙʦʪʫʚʘˁʘ, ʧʦʜʜʨʰʢʘ ʥʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʥʘ ʠʥʦʚʘʪʠʚʥʘʪʘ ʜʝʿʥʦʩʪ, 
ʪʝʭʥʦʣʦʰʢʠʦʪ ʨʘʟʚʦʿ ʠ ʠʩʪʨʘʞʫʚʘˁʝ, ʢʘʢʦ ʠ ʧʦʪʪʠʢʥʫʚʘˁʝ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʠ ʜʦʤʘʰʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ; 

Ŀ ʚʦ ʨʘʤʢʠ ʥʘ ʪʨʘʥʩʬʝʨʠʪʝ ʜʦ ɽʃʉ, ʦʙʝʟʙʝʜʝʥʠ ʩʝ ʩʨʝʜʩʪʚʘ ʟʘ ʚʝ˃ʝ ʟʛʦʣʝʤʝʥʠʪʝ ʧʣʘʪʠ ʟʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ 
ʠʥʩʪʠʪʫʮʠʠʪʝ ʦʜ ʧʨʝʥʝʩʝʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ɽʃʉ ʟʘ 5% ʚʦ 2019 ʛʦʜʠʥʘ, ʦʜʥʦʩʥʦ ʧʣʘʪʠʪʝ ʥʘ 
ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʫʯʠʣʠʰʪʘʪʘ, ʛʨʘʜʠʥʢʠʪʝ, ʜʦʤʦʚʠʪʝ ʟʘ ʩʪʘʨʠ ʣʠʮʘ, ʢʫʣʪʫʨʥʠʪʝ ʫʩʪʘʥʦʚʠʠ ʧʦʞʘʨʥʠʢʘʨʠʪʝ. 
ɼʦʧʦʣʥʠʪʝʣʥʦ, ʚʦ ʥʘʩʦʢʘ ʥʘ ʤʦʪʠʚʠʨʘˁʝ ʥʘ ʥʘʩʪʘʚʥʠʦʪ ʢʘʜʘʨ ʢʦʿ ʝ ʢʣʫʯʝʥ ʟʘ ʛʨʘʜʝˁʝ ʢʚʘʣʠʪʝʪʥʠ ʠʜʥʠ 
ʛʝʥʝʨʘʮʠʠ ʦʙʝʟʙʝʜʝʥʠ ʩʝ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʢʘʯʫʚʘˁʝ ʥʘ ʧʣʘʪʠʪʝ ʥʘ ʧʨʦʩʚʝʪʥʠʪʝ ʨʘʙʦʪʥʠʮʠ ʟʘ 10% 
ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʿʘʥʫʘʨʠ 2020 ʛʦʜʠʥʘ. 

ʂʘʧʠʪʘʣʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ, ʧʣʘʥʠʨʘʥʠ ʥʘ ʥʠʚʦ ʦʜ 23,8 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʩʝ ʦʙʝʟʙʝʜʫʚʘʘʪ ʦʜ ʙʫ˅ʝʪʩʢʠ ʩʨʝʜʩʪʚʘ, 
ʀʇɸ ʬʦʥʜʦʚʠ ʠ ʟʘʝʤʠ. ʀʩʪʠʪʝ ʩʝ ʥʘʤʝʥʝʪʠ ʟʘ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ, 
ʦʜʥʦʩʥʦ ʟʘ ʠʥʚʝʩʪʠʮʠʩʢʠ ʚʣʦʞʫʚʘˁʘ ʚʦ ʧʘʪʥʘʪʘ ʠ ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʝʥʝʨʛʝʪʩʢʘʪʘ ʠ ʢʦʤʫʥʘʣʥʘʪʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʘʢʦ ʠ ʢʘʧʠʪʘʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʩʣʦʚʠʪʝ ʚʦ ʟʜʨʘʚʩʪʚʝʥʠʦʪ, ʦʙʨʘʟʦʚʥʠʦʪ ʠ 
ʩʦʮʠʿʘʣʥʠʦʪ ʩʠʩʪʝʤ, ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʢʫʣʪʫʨʘʪʘ, ʩʧʦʨʪʦʪ, ʟʘʰʪʠʪʘʪʘ ʥʘ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ ʠ ʧʨʘʚʦʩʫʜʩʪʚʦʪʦ.  

ʇʨʦʝʢʪʠʨʘʥʠʦʪ ʜʝʬʠʮʠʪ ʟʘ 2020 ʛʦʜʠʥʘ ʦʜ 17,4 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʦʪʧʣʘʪʘʪʘ ʧʦ ʦʩʥʦʚ ʥʘ ʛʣʘʚʥʠʮʘ ʥʘ 
ʥʘʜʚʦʨʝʰʝʥ ʜʦʣʛ ʚʦ ʠʟʥʦʩ ʦʜ 26,9 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ ʠ ʦʪʧʣʘʪʘʪʘ ʥʘ ʜʦʤʘʰʝʥ ʜʦʣʛ ʚʦ ʠʟʥʦʩ ʦʜ 16,3 ʤʠʣʠʿʘʨʜʠ 
ʜʝʥʘʨʠ ˃ʝ ʩʝ ʬʠʥʘʥʩʠʨʘʘʪ ʧʨʝʢʫ ʟʘʜʦʣʞʫʚʘˁʝ ʚʦ ʩʪʨʘʥʩʪʚʦ ʠ ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ ʥʘ ʜʨʞʘʚʥʠ ʭʘʨʪʠʠ ʦʜ 
ʚʨʝʜʥʦʩʪ. ʆʪʧʣʘʪʘʪʘ ʥʘ ʛʣʘʚʥʠʮʘʪʘ ʧʦ ʦʩʥʦʚ ʥʘ ʥʘʜʚʦʨʝʰʝʥ ʜʦʣʛ ʛʦ ʚʢʣʫʯʫʚʘ ʨʝʜʦʚʥʦʪʦ ʩʝʨʚʠʩʠʨʘˁʝ ʥʘ 
ʦʙʚʨʩʢʠʪʝ ʧʦ ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʦʣʛ, ʜʦʜʝʢʘ ʦʪʧʣʘʪʘʪʘ ʥʘ ʜʦʤʘʰʥʠʦʪ ʜʦʣʛ ʛʠ ʦʧʬʘ˃ʘ: ʧʨʝʜʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʥʘ 
ʜʦʤʘʰʥʠʦʪ ʟʘʝʤ ʚʦ ʠʟʥʦʩ ʦʜ 8,2 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ, ʦʪʧʣʘʪʠ ʥʘ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ ʚʦ ʠʟʥʦʩ ʦʜ 6,6 ʤʠʣʠʿʘʨʜʠ 
ʜʝʥʘʨʠ ʠ ʦʪʧʣʘʪʘ ʥʘ ʩʪʨʫʢʪʫʨʥʠ ʦʙʚʨʟʥʠʮʠ ʚʦ ʠʟʥʦʩ ʦʜ 1,5 ʤʠʣʠʿʘʨʜʠ ʜʝʥʘʨʠ.  

ɼʦʤʘʰʥʦʪʦ ʟʘʜʦʣʞʫʚʘˁʝ ʝ ʧʨʝʜʚʠʜʝʥʦ ʥʘ ʥʠʚʦ ʦʜ 27,1 ʤʠʣʠʿʘʨʜʘ ʜʝʥʘʨʠ, ʘ ˃ʝ ʩʝ ʦʙʝʟʙʝʜʠ ʦʜ ʢʨʘʪʢʦʨʦʯʝʥ 
ʢʨʝʜʠʪ ʦʜ ʜʦʤʘʰʥʠ ʢʦʤʝʨʮʠʿʘʣʥʠ ʙʘʥʢʠ ʠ ˃ʝ ʙʠʜʝ ʥʘʤʝʥʝʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʚʪʦʨʘʪʘ ʨʘʪʘ ʦʜ ʇɹɻ ʢʨʝʜʠʪ 
ʟʝʤʝʥ ʚʦ 2013 ʛʦʜʠʥʘ, ʢʘʢʦ ʠ ʩʦ ʟʘʜʦʣʞʫʚʘˁʝ ʩʦ ɼʍɺ. ʉʦ ʟʘʜʦʣʞʫʚʘˁʝ ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ ˃ʝ ʩʝ ʦʙʝʟʙʝʜʠ 
ʬʠʥʘʥʩʠʨʘˁʝ ʧʦʜ ʧʦʚʦʣʥʠ ʫʩʣʦʚʠ, ʢʦʨʠʩʪʝʿ˃ʠ ʛʠ ʧʦʚʦʣʥʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ. ʉʦ ʮʝʣ ʦʧʪʠʤʠʟʘʮʠʿʘ ʥʘ ʠʩʧʣʘʪʠʪʝ, 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʢʘʢʦ ʠ ʠʩʢʦʨʠʩʪʫʚʘˁʝ ʥʘ ʥʠʩʢʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ, ʦʩʥʦʚʥʘ ʟʘʣʦʞʙʘ ʥʘ 
ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ˃ʝ ʙʠʜʝ ʦʧʪʠʤʠʟʘʮʠʿʘ ʥʘ ʧʦʨʪʬʦʣʠʦʪʦ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʨʦʯʥʦʩʪʘ ʥʘ ʠʟʜʘʜʝʥʠʪʝ 
ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ. 

ɿʘʜʦʣʞʫʚʘˁʝʪʦ ʚʦ ʩʪʨʘʥʩʪʚʦ ʤʦʞʝ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘ ʧʨʝʢʫ ʠʟʜʘʚʘˁʝ ʝʚʨʦʦʙʚʨʟʥʠʮʘ ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʦʪ ʧʘʟʘʨ ʥʘ 
ʢʘʧʠʪʘʣ ʠ ʧʨʝʢʫ ʧʦʚʣʝʢʫʚʘˁʝ ʩʨʝʜʩʪʚʘ ʦʜ ʧʦʚʦʣʥʠ ʢʨʝʜʠʪʠ ʦʜ ʩʪʨʘʥʩʢʠ ʬʠʥʘʥʩʠʩʢʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ 
ʥʘʤʝʥʝʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʜʜʝʣʥʠ ʧʨʦʝʢʪʠ. ʇʨʠʪʦʘ, ʠʟʙʦʨʦʪ ʥʘ ʠʟʚʦʨ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ˃ʝ ʩʝ ʪʝʤʝʣʠ ʥʘ 
ʧʦʚʦʣʥʠʪʝ ʪʝʢʦʚʥʠ ʩʦʩʪʦʿʙʠ ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ ʥʘ ʢʘʧʠʪʘʣ. ʉʦ ʮʝʣ ʧʨʫʜʝʥʪʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʪʝ 
ʬʠʥʘʥʩʠʠ, ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ˃ʝ ʿʘ ʨʘʟʛʣʝʜʘ ʤʦʞʥʦʩʪʘ ʟʘ ʘʢʪʠʚʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʜʦʣʞʥʠʯʢʦʪʦ 
ʧʦʨʪʬʦʣʠʦ ʧʨʝʢʫ ʦʧʝʨʘʮʠʠ ʥʘ ʧʨʝʜʚʨʝʤʝʥ ʦʪʢʫʧ ʥʘ ʜʦʣʛ. 

4.4. ʉʨʝʜʥʦʨʦʯʥʠ ʙʫ˅ʝʪʩʢʠ ʦʯʝʢʫʚʘˁʘ 

ʇʨʦʝʢʪʠʨʘʥʠʪʝ ʚʢʫʧʥʠ ʧʨʠʭʦʜʠ ʥʘ ɹʫ˅ʝʪʦʪ ʥʘ ʈʉʄ (ʮʝʥʪʨʘʣeʥ ʙʫ˅ʝʪ ʠ ʬʦʥʜʦʚʠ) ʟʘ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ 
ʧʨʝʪʩʪʘʚʫʚʘʘʪ 29,6% ʦʜ ɹɼʇ ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ. ɺʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʣʘʥʠʨʘʥʠʪʝ ʧʨʠʭʦʜʠ, ʜʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ 
ʫʯʝʩʪʚʫʚʘʘʪ ʩʦ 58,4%, ʧʨʠʭʦʜʠʪʝ ʧʦ ʦʩʥʦʚ ʥʘ ʩʦʮʠʿʘʣʥʠ ʧʨʠʜʦʥʝʩʠ ʩʦ 30,3%, ʥʝʜʘʥʦʯʥʠʪʝ ʠ ʢʘʧʠʪʘʣʥʠʪʝ ʧʨʠʭʦʜʠ 
ʩʦ 8,9%, ʜʦʜʝʢʘ ʦʩʪʘʪʦʢʦʪ ʦʜ ʧʨʠʭʦʜʠʪʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʘʪ ʦʜ ʬʦʥʜʦʚʠʪʝ ʥʘ ʀʇɸ ʠ ʦʜ ʜʨʫʛʠ ʜʦʥʘʮʠʠ. 
ɺʦ ʨʘʤʢʠʪʝ ʥʘ ʜʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘʿʟʥʘʯʘʝʥ ʠʟʥʦʩ ʥʘ ʧʨʠʭʦʜʠ ˃ʝ ʩʝ ʦʩʪʚʘʨʫʚʘ ʧʦ ʦʩʥʦʚ ʥʘ ɼɼɺ, ʧʝʨʩʦʥʘʣʝʥ 
ʜʘʥʦʢ ʥʘ ʜʦʭʦʜ ʠ ʘʢʮʠʟʘ. ɺʦ ʥʘʩʦʢʘ ʥʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʥʘʧʣʘʪʘʪʘ ʥʘ ʜʘʥʦʮʠʪʝ ʝ ʩʪʨʫʢʪʫʨʥʘʪʘ ʨʝʬʦʨʤʩʢʘ ʤʝʨʢʘ 
ʅʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ (ʧʦʛʣʘʚʿʝ 5, ʤʝʨʢʘ 10). 

ʇʨʦʩʝʯʥʦʪʦ ʫʯʝʩʪʚʦ ʥʘ ʚʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʥʘ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 
ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 31,7% ʦʜ ɹɼʇ. ʊʝʢʦʚʥʠʪʝ ʨʘʩʭʦʜʠ ʩʦʯʠʥʫʚʘʘʪ 88,9% ʦʜ ʚʢʫʧʥʠʪʝ ʨʘʩʭʦʜʠ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ, ʩʦ ʪʦʘ 
ʰʪʦ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ ʝ ʧʨʝʜʚʠʜʝʥʦ ʧʦʩʪʝʧʝʥʦ ʜʘ ʩʝ ʥʘʤʘʣʠ, ʠ ʠʩʪʠʪʝ ʩʝ ʥʘʤʝʥʝʪʠ ʟʘ ʨʝʜʦʚʥʘ ʠʩʧʣʘʪʘ ʥʘ ʧʣʘʪʠʪʝ 
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ʄʠʣ. ʜʝʥʘʨʠ (ʣʝʚʘ ʩʢʘʣʘ)% ʦʜ ɹɼʇ (ʜʝʩʥʘ ʩʢʘʣʘ)

 
ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ, * - ʧʨʦʝʢʮʠʠ 

ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʥʘʚʨʝʤʝʥʘ ʠ ʨʝʜʦʚʥʘ ʠʩʧʣʘʪʘ ʥʘ ʧʝʥʟʠʠʪʝ, ʛʘʨʘʥʪʠʨʘʥʠʦʪ ʤʠʥʠʤʘʣʝʥ ʧʨʠʭʦʜ ʠ 
ʦʩʪʘʥʘʪʠ ʩʦʮʠʿʘʣʥʠ ʥʘʜʦʤʝʩʪʦʮʠ, ʠʩʧʣʘʪʘ ʥʘ ʩʫʙʚʝʥʮʠʠ ʚʦ ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʧʦʜʜʨʰʢʘ ʥʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠ 
ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʢʘʢʦ ʠ ʩʫʙʚʝʥʮʠʦʥʠʨʘˁʝ ʥʘ ʠʥʦʚʘʪʠʚʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ. 

ɺʦ ʩʨʝʜʥʦʨʦʯʥʠʦʪ ʧʝʨʠʦʜ, ʬʦʢʫʩʦʪ ʥʘ ʬʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʦʩʪʘʥʫʚʘ ʥʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʟʥʘʯʠʪʝʣʥʦ ʥʠʚʦ ʥʘ ʿʘʚʥʠ 
ʠʥʚʝʩʪʠʮʠʠ, ʢʦʠ ʩʝ ʧʨʝʜʫʩʣʦʚ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʧʝʨʩʧʝʢʪʠʚʠ, ʢʘʢʦ ʠ ʧʦʜʦʙʘʨ ʞʠʚʦʪ ʥʘ ʛʨʘʺʘʥʠʪʝ. 
ɺʦ ʪʘʘ ʥʘʩʦʢʘ, ʧʣʘʥʠʨʘʥ ʝ ʟʥʘʯʠʪʝʣʝʥ ʠʟʥʦʩ ʥʘ ʢʘʧʠʪʘʣʥʠ ʠʥʚʝʩʪʠʮʠʠ  ʧʨʝʢʫ ʢʦʨʠʩʪʝˁʝ ʩʨʝʜʩʪʚʘ ʦʜ ɹʫ˅ʝʪʦʪ, 
ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʩʨʝʜʩʪʚʘʪʘ ʦʙʝʟʙʝʜʝʥʠ ʩʦ ʟʘʝʤʠ ʦʜ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʬʠʥʘʥʩʠʩʢʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʙʠʣʘʪʝʨʘʣʥʠ 
ʢʨʝʜʠʪʦʨʠ, ʯʠʝ ʫʯʝʩʪʚʦ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʜʦʩʪʠʛʥʝ 3,8% ʦʜ ɹɼʇ (ʛʨʘʬʠʢʦʥ 4.2). ʇʣʘʥʠʨʘʥʠʪʝ ʠʟʥʦʩʠ ʫʢʘʞʫʚʘʘʪ ʥʘ 
ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʪʝ ʧʨʦʝʢʪʠ, ʦʜʥʦʩʥʦ ʟʘ ʠʥʚʝʩʪʠʮʠʩʢʠ ʚʣʦʞʫʚʘˁʘ ʟʘ ʧʘʪʥʘʪʘ ʠ ʞʝʣʝʟʥʠʯʢʘʪʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʝʥʝʨʛʝʪʩʢʘʪʘ ʠ ʢʦʤʫʥʘʣʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʘʢʦ ʠ ʢʘʧʠʪʘʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 
ʫʩʣʦʚʠʪʝ ʚʦ ʟʜʨʘʚʩʪʚʝʥʠʦʪ, ʦʙʨʘʟʦʚʥʠʦʪ ʠ ʩʦʮʠʿʘʣʥʠʦʪ ʩʠʩʪʝʤ, ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʢʫʣʪʫʨʘʪʘ, ʩʧʦʨʪʦʪ, ʟʘʰʪʠʪʘʪʘ ʥʘ 
ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ ʠ ʧʨʘʚʦʩʫʜʩʪʚʦʪʦ. 

ʇʦʢʨʘʿ ʧʨʝʢʫ ɹʫ˅ʝʪʦʪ, ʧʨʝʢʫ ɱʘʚʥʦʪʦ ʧʨʝʪʧʨʠʿʘʪʠʝ ʟʘ ʜʨʞʘʚʥʠ ʧʘʪʠʰʪʘ ʚʦ ʪʝʢ ʩʝ ʟʥʘʯʘʿʥʠ ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʜʝʣʦʪ ʥʘ 
ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ: ʇʨʦʝʢʪ ʟʘ ʥʘʜʛʨʘʜʙʘ ʠ ʨʘʟʚʦʿ ʥʘ ʧʘʪʥʘʪʘ ʜʝʣʥʠʮʘ ʈʘʥʢʦʚʮʝ - ʂʨʠʚʘ ʇʘʣʘʥʢʘ, ʘ ʚʦʝʜʥʦ 
ʧʨʦʜʦʣʞʫʚʘ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʘʚʪʦʧʘʪʩʢʘʪʘ ʜʝʣʥʠʮʘ ʂʠʯʝʚʦ ï ʆʭʨʠʜ. ɺʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘʘʪ 
ʘʢʪʠʚʥʦʩʪʠʪʝ ʧʨʝʜʚʠʜʝʥʠ ʩʦ ʇʨʦʛʨʘʤʘʪʘ ʟʘ ʥʘʮʠʦʥʘʣʥʠ ʧʘʪʠʰʪʘ, ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʦʿʘ ʝ ʧʨʝʜʚʠʜʝʥʘ ʠʟʛʨʘʜʙʘ ʥʘ 
ʧʘʪʥʠʪʝ ʜʝʣʥʠʮʠ ʐʪʠʧ ï ʂʦʯʘʥʠ, ʈʘʝʮ ï ɼʨʝʥʦʚʦ, ʢʘʢʦ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʠ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʥʘ 26ʧʘʪʥʠ ʜʝʣʥʠʮʠ ʩʦ 
ʚʢʫʧʥʘ ʜʦʣʞʠʥʘ ʦʜ ʦʢʦʣʫ 400 ʢʤ. ʀʩʪʦʚʨʝʤʝʥʦ ʩʝ ʬʠʥʘʥʩʠʨʘ ʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʠʟʛʨʘʜʙʘ ʥʘ ʧʘʪʥʘʪʘ 
ʜʝʣʥʠʮʘ ʐʪʠʧ ï ʈʘʜʦʚʠʰ. ɺʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʧʦʯʥʝ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʘʚʪʦʧʘʪʩʢʘʪʘ ʜʝʣʥʠʮʘ 
ʉʢʦʧʿʝ - ɹʣʘʮʝ, ʩʦ ʰʪʦ ˃ʝ ʩʝ ʦʩʪʚʘʨʠ ʧʦʟʠʪʠʚʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʝʢʦʥʦʤʩʢʠʪʝ, ʩʦʮʠʿʘʣʥʠʪʝ ʠ ʝʢʦʣʦʰʢʠʪʝ ʘʩʧʝʢʪʠ ʚʦ 
ʨʝʛʠʦʥʦʪ, ʘ ʚʦʝʜʥʦ ˃ʝ ʩʝ ʦʣʝʩʥʠ ʠ ʤʝʺʫʥʘʨʦʜʥʠʦʪ ʪʨʘʥʩʧʦʨʪ ʠ ʪʨʛʦʚʠʿʘ ʚʦ ʨʝʛʠʦʥʦʪ, ʦʩʦʙʝʥʦ ʧʦʤʝʺʫ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʈʝʧʫʙʣʠʢʘ ʂʦʩʦʚʦ. ʉʦ ʮʝʣ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʣʦʢʘʣʥʠʪʝ ʧʘʪʠʰʪʘ ʚʦ 
ʟʝʤʿʘʪʘ, ʚʦ 2019 ʛʦʜʠʥʘ ʙʝʰʝ ʦʪʧʦʯʥʘʪ ʇʨʦʝʢʪʦʪ ʟʘ ʣʦʢʘʣʥʠ ʧʘʪʠʰʪʘ. 

ɺʦ ʨʘʤʢʠʪʝ ʥʘ ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʬʦʢʫʩ ˃ʝ ʙʠʜʝ ʩʪʘʚʝʥ ʥʘ ʟʘʚʨʰʫʚʘˁʝ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ 
ʇʨʦʝʢʪʦʪ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʞʝʣʝʟʥʠʯʢʘʪʘ ʧʨʫʛʘ ʥʘ ʂʦʨʠʜʦʨ 10, ʢʘʢʦ ʠ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʢʦʠ ʩʝ 
ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʜʦʠʟʛʨʘʜʙʘ ʥʘ ʞʝʣʝʟʥʠʯʢʘʪʘ ʧʨʫʛʘ ʥʘ ʂʦʨʠʜʦʨ 8, ʢʦʿ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʛʦ ʧʦʚʨʟʝ ʎʨʥʦʪʦ 
ʄʦʨʝ ʩʦ ɱʘʜʨʘʥʩʢʦʪʦ ʄʦʨʝ, ʰʪʦ ʿʘ ʧʦʢʘʞʫʚʘ ʛʦʣʝʤʘʪʘ ʩʪʨʘʪʝʰʢʘ ʠ ʝʢʦʥʦʤʩʢʘ ʚʘʞʥʦʩʪ ʥʘ ʦʚʦʿ ʇʨʦʝʢʪ. 

ʀʟʛʨʘʜʙʘʪʘ ʥʘ ʠʩʪʦʯʥʠʦʪ ʜʝʣ ʦʜ ʞʝʣʝʟʥʠʯʢʘʪʘ ʧʨʫʛʘ ʥʘ ʂʦʨʠʜʦʨ 8- ʜʝʣʦʪ ʢʦʥ ʈʝʧʫʙʣʠʢʘ ɹʫʛʘʨʠʿʘ, ʩʝ ʦʜʚʠʚʘ ʚʦ 3 
ʬʘʟʠ. ɺʦ ʨʘʤʢʠ ʥʘ ʧʨʝʜʚʠʜʝʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʧʨʚʘʪʘ ʬʘʟʘ (ʜʝʣʥʠʮʘ ʂʫʤʘʥʦʚʦ - 
ɹʝˀʘʢʦʚʮʝ) ʚʦ ʜʦʣʞʠʥʘ ʦʜ 30,8 ʢʤ ʠ ʚʪʦʨʘʪʘ ʬʘʟʘ (ʜʝʣʥʠʮʘ ɹʝˀʘʢʦʚʮʝï ʂʨʠʚʘ ʇʘʣʘʥʢʘ) ʚʦ ʜʦʣʞʠʥʘ ʦʜ 34 ʢʤ. 
ʇʦʜʛʦʪʦʚʢʘʪʘ ʥʘ ʪʨʝʪʘʪʘ ʬʘʟʘ (ʜʝʣʥʠʮʘ ʂʨʠʚʘ ʇʘʣʘʥʢʘ ï ɼʝʚʝ ɹʘʠʨ, ʛʨʘʥʠʮʘ ʢʦʥ ʈ. ɹʫʛʘʨʠʿʘ) ʚʦ ʜʦʣʞʠʥʘ ʦʜ 23,4 
ʢʤ ʝ ʟʘʚʨʰʝʥʘ. ʇʘʨʘʣʝʣʥʦ ʩʦ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ˃ʝ ʧʨʦʜʦʣʞʠ ʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ 
ʇʨʦʝʢʪʦʪ ʟʘ ʥʘʙʘʚʢʘ ʥʘ ʥʦʚʠ ʚʣʝʯʥʠ ʠ ʚʣʝʯʝʥʠ ʩʨʝʜʩʪʚʘ ʚʦ ɱʇʄɾ ʊʨʘʥʩʧʦʨʪ. 

ɺʦ ʜʝʣʦʪ ʥʘ ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ˃ʝ ʩʝ ʨʝʘʣʠʟʠʨʘʘʪ ʟʥʘʯʘʿʥʠ ʧʨʦʝʢʪʥʠ ʘʢʪʠʚʥʦʩʪʠ, ʩʦ ʮʝʣ ʧʨʦʤʦʮʠʿʘ ʥʘ 
ʧʦʜʣʘʙʦʢʘ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʚʦ ʨʘʤʢʠ ʥʘ ʨʝʛʠʦʥʦʪ, ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʪʨʛʦʚʠʿʘ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʝʬʠʢʘʩʥʦʩʪʘ ʥʘ ʪʨʘʥʩʧʦʨʪʦʪ ʚʦ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ 
ʄʘʢʝʜʦʥʠʿʘ.(ɻʣʘʚʘ 5. ʉʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ 
ʤʝʨʢʠ,ʄʝʨʢʘ 3:  ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʀʥʪʝʣʠʛʝʥʪʝʥ 
ʪʨʘʥʩʧʦʨʪʝʥ ʩʠʩʪʝʤ (ʀʊʉ) ʜʦʣʞ ʂʦʨʠʜʦʨʦʪ 10, 
ʯʠʠ ʩʨʝʜʩʪʚʘ ʧʦʨʘʜʠ ʯʫʚʩʪʚʠʪʝʣʥʠʦʪ ʧʝʨʠʦʜ, 
ʦʜʥʦʩʥʦ ʦʙʿʘʚʫʚʘˁʝ ʪʝʥʜʝʨ ʟʘ ʧʨʦʝʢʪ ʥʘ ʀʊʉ, ʥʝ 
ʩʝ ʜʦʩʪʘʧʥʠ ʟʘ ʿʘʚʥʘ ʫʧʦʪʨʝʙʘ; ʠ ʄʝʨʢʘ 13:  
ʆʣʝʩʥʫʚʘˁʝ ʥʘ ʧʨʝʢʫʛʨʘʥʠʯʥʦʪʦ ʧʨʝʤʠʥʫʚʘˁʝ 
ʧʦʤʝʺʫ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʉʨʙʠʿʘ, ʟʘ ʢʦʝ ʩʝ 
ʧʨʝʜʚʠʜʝʥʠ ʩʨʝʜʩʪʚʘ ʚʦ ʠʟʥʦʩ ʦʜ 2,7 ʤʠʣʠʦʥʠ 
ʝʚʨʘ25) 

ʉʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʠʟʛʨʘʜʙʘ ʥʘ 
ʥʘʮʠʦʥʘʣʥʠʦʪ ʛʘʩʠʬʠʢʘʮʠʦʥeʥ ʩʠʩʪʝʤ ˃ʝ ʩʝ 
ʦʙʝʟʙʝʜʠ ʩʥʘʙʜʫʚʘˁʝ ʥʘ ʩʪʦʧʘʥʩʪʚʦʪʦ, ʿʘʚʥʠʦʪ 

                                                            
25ɸʧʣʠʢʘʮʠʿʘʪʘ ʝ ʧʦʟʠʪʠʚʥʦ ʦʮʝʥʝʪʘ, ʘ ʦʜ ʧʦʪʨʝʙʥʠʪʝ 5,3 ʤʠʣʠʦʥʠ ʝʚʨʘ, ʦʙʝʟʙʝʜʝʥ ʝ ʛʨʘʥʪ ʦʜ 2,7 ʤʠʣʠʦʥʠ ʝʚʨʘ. ʆʩʪʘʥʫʚʘ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʠ ʦʩʪʘʪʦʢʦʪ ʦʜ 2,6 
ʤʠʣʠʦʥʠ ʝʚʨʘ. 
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ʩʝʢʪʦʨ ʠ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʩʦ ʝʚʪʠʥʘ ʠ ʝʢʦʣʦʰʢʘ ʝʥʝʨʛʠʿʘ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ˃ʝ ʩʝ ʥʘʤʘʣʠ ʝʤʠʩʠʿʘʪʘ ʥʘ ʰʪʝʪʥʠ ʛʘʩʦʚʠ. 
ɺʦ ʪʝʢ ʝ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʜʝʣʥʠʮʠʪʝ ʦʜ ʥʘʮʠʦʥʘʣʥʠʦʪ ʛʘʩʦʚʦʜʝʥ ʩʠʩʪʝʤ ʐʪʠʧ ï ʅʝʛʦʪʠʥʦ - ɹʠʪʦʣʘ ʠ ʉʢʦʧʿʝ - ʊʝʪʦʚʦ 
- ɻʦʩʪʠʚʘʨ. ɺʦ ʨʘʤʢʠ ʥʘ ʧʨʝʜʚʠʜʝʥʠʦʪ ʧʝʨʠʦʜ, ɺʣʘʜʘʪʘ ˃ʝ ʩʝ ʬʦʢʫʩʠʨʘ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʥʦʚʠʦʪ ʇʨʦʝʢʪ ʟʘ 
ʠʥʪʝʨʢʦʥʝʢʪʠʚʝʥ ʛʘʩʦʚʦʜ ʤʝʺʫ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʈʝʧʫʙʣʠʢʘ ɻʨʮʠʿʘ. 

ɺʦ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ ˃ʝ ʟʘʧʦʯʥʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʚʦ 
ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʢʦʿ ʦʧʬʘ˃ʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʤʝʨʢʠ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʦʧʰʪʠʥʠʪʝ ʚʦ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. (ɻʣʘʚʘ 5. ʉʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ, ʄʝʨʢʘ 2: ʇʨʦʤʦʮʠʿʘ ʥʘ ʦʙʥʦʚʣʠʚʠ ʠʟʚʦʨʠ ʥʘ 
ʝʥʝʨʛʠʿʘ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ, ʟʘ ʰʪʦ ʩʝ ʧʨʝʜʚʠʜʝʥʠ 16,5 ʤʠʣʠʦʥʠ ʝʚʨʘ) 

ɺʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʧʨʦʜʦʣʞʠ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʈʝʛʠʦʥʘʣʥʘʪʘ ʢʣʠʥʠʯʢʘ ʙʦʣʥʠʮʘ ʚʦ ʐʪʠʧ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʩʝ 
ʧʨʝʟʝʤʘʘʪ ʘʢʪʠʚʥʦʩʪʠ ʩʦ ʮʝʣ ʟʘʧʦʯʥʫʚʘˁʝ ʠʟʛʨʘʜʙʘ ʥʘ ʥʦʚ ʂʣʠʥʠʯʢʠ ʮʝʥʪʘʨ ʚʦ ʉʢʦʧʿʝ. 

ɺʦ ʦʙʣʘʩʪʘ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝʪʦ, ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʚʨʰʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʠʟʛʨʘʜʙʘ 
ʥʘ ʬʠʩʢʫʣʪʫʨʥʠ ʩʘʣʠ ʚʦ ʩʨʝʜʥʠʪʝ ʫʯʠʣʠʰʪʘ. ɺʦʝʜʥʦ ˃ʝ ʧʨʦʜʦʣʞʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʠʟʛʨʘʜʙʘ ʥʘ 
ʬʠʩʢʫʣʪʫʨʥʠ ʩʘʣʠ ʚʦ ʦʩʥʦʚʥʠʪʝ ʫʯʠʣʠʰʪʘ ʠ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʥʘ ʦʩʥʦʚʥʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʫʯʠʣʠʰʪʘ.  

ɵʝ ʟʘʧʦʯʥʝ ʧʦʜʛʦʪʦʚʢʘʪʘ ʥʘ ʪʝʭʥʠʯʢʘʪʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ, ʚʨʟ ʯʠʿʘ ʦʩʥʦʚʘ ˃ʝ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘ ʇʨʦʝʢʪʦʪ ʟʘ 
ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʩʪʫʜʝʥʪʩʢʠʪʝ ʜʦʤʦʚʠ. 

ʇʣʘʥʠʨʘʥʦ ʝ ʜʘ ʟʘʧʦʯʥʝ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʚʪʦʨʘʪʘ ʠ ʪʨʝʪʘʪʘ ʬʘʟʘ ʦʜ ʧʨʦʝʢʪʦʪ Ăʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʩʢʦʨʠʩʪʫʚʘˁʝʪʦ 
ʥʘ ʚʦʜʠʪʝ ʦʜ ʙʘʩʝʥʦʪ ʥʘ ʨʝʢʘʪʘ ɿʣʝʪʦʚʠʮʘñ. ʆʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʚʪʦʨʘʪʘ ʬʘʟʘ ʝ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʥʘʚʦʜʥʫʚʘˁʝ ʥʘ 
4.570 ʭʘ ʥʝʪʦ-ʧʦʚʨʰʠʥʘ ʚʦ ʘʪʘʨʦʪ ʥʘ ʦʧʰʪʠʥʠʪʝ ʇʨʦʙʠʰʪʠʧ ʠ ʂʨʘʪʦʚʦ. ʈʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʪʨʝʪʘʪʘ ʬʘʟʘ ʢʦʿʘ 
ʦʧʬʘ˃ʘ ʠʟʛʨʘʜʙʘ ʥʘ ʤʘʣʠ ʭʠʜʨʦʮʝʥʪʨʘʣʠ ʧʦ ʪʝʯʝʥʠʝʪʦ ʥʘ ʨʝʢʘʪʘ ɿʣʝʪʦʚʠʮʘ, ˃ʝ ʧʨʠʜʦʥʝʩʝ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ 
ʥʝʜʦʩʪʘʪʦʢʦʪ ʦʜ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʨʝʛʠʦʥʦʪ, ʙʝʟʙʝʜʥʦ, ʩʠʛʫʨʥʦ ʠ ʢʚʘʣʠʪʝʪʥʦ ʩʥʘʙʜʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 
ʥʘ ʝʥʝʨʛʠʿʘ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ.ɺʪʦʨʘʪʘ ʬʘʟʘ ʦʜ ʧʨʦʝʢʪʦʪ Ăʅʘʚʦʜʥʫʚʘˁʝ ʥʘ ʿʫʞʥʘʪʘ 
ʜʦʣʠʥʘ ʥʘ ʨʝʢʘʪʘ ɺʘʨʜʘʨñ ˃ʝ ʧʨʦʜʦʣʞʠ ʠ ʚʦ 2020 ʛʦʜʠʥʘ. ʇʨʝʜʚʠʜʝʥʘ ʝ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʠ ʤʦʜʝʨʥʠʟʘʮʠʿʘ ʥʘ 
ʩʠʩʪʝʤʠʪʝ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʚʦ ʚʘʣʘʥʜʦʚʩʢʠʦʪ ʨʝʛʠʦʥ. ɺʦʝʜʥʦ, ˃ʝ ʟʘʧʦʯʥʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʪʨʝʪʘʪʘ ʬʘʟʘ ʦʜ 
ʦʚʦʿ ʧʨʦʝʢʪ, ʢʘʢʦ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʧʨʦʝʢʪʦʪ ʍʉ ʃʠʩʠʯʝ ʬʘʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʠ ʬʘʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ 
ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. (ɻʣʘʚʘ 5. ʉʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ, ʄʝʨʢʘ 4: ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʠʩʪʝʤʠʪʝ ʟʘ 
ʥʘʚʦʜʥʫʚʘˁʝ, ʩʦ ʧʨʝʜʚʠʜʝʥʠ ʩʨʝʜʩʪʚʘ ʚʦ ʚʠʩʠʥʘ ʦʜ 156,7 ʤʠʣʠʦʥʠ ʝʚʨʘ) 

ʇʣʘʥʠʨʘʥʦ ʝ ʜʘ ʩʝ ʧʨʠʩʪʘʧʠ ʢʦʥ ʧʦʜʛʦʪʦʚʢʘ ʠ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʤʦʜʝʨʥʠʟʘʮʠʿʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠʦʪ ʩʝʢʪʦʨ, 
ʢʦʿ ˃ʝ ʦʧʬʘ˃ʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʮʝʥʪʨʠ ʟʘ ʥʘʙʘʚʢʘ ʠ ʜʠʩʪʨʠʙʫʮʠʿʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠ ʧʨʦʠʟʚʦʜʠ, ʢʘʢʦ ʠ ʠʟʛʨʘʜʙʘ ʥʘ 
ʧʦʩʪʨʦʿʢʘ ʟʘ ʧʨʝʨʘʙʦʪʢʘ ʥʘ ʦʪʧʘʜ ʦʜ ʞʠʚʦʪʠʥʩʢʦ ʧʦʪʝʢʣʦ. 

ɿʥʘʯʘʝʥ ʧʨʠʦʨʠʪʝʪ ʥʘ ʢʦʿ ˃ʝ ʩʝ ʬʦʢʫʩʠʨʘ ɺʣʘʜʘʪʘ ʝ ʧʦʜʛʦʪʦʚʢʘʪʘ ʠ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʇʨʦʝʢʪʦʪ ʟʘ ʠʟʛʨʘʜʙʘ ʥʘ 
ʧʨʝʯʠʩʪʠʪʝʣʥʘ ʩʪʘʥʠʮʘ ʥʘ ɻʨʘʜʦʪ ʉʢʦʧʿʝ. 

ʀʩʪʦ ʪʘʢʘ, ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ, ʩʝ ʧʨʝʟʝʤʘʘʪ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʧʦʜʛʦʪʦʚʢʘ ʠ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʧʨʦʝʢʪʠʪʝ 
ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʥʪʝʛʨʠʨʘʥʠ ʩʠʩʪʝʤʠ ʟʘ ʨʝʛʠʦʥʘʣʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʦʪʧʘʜ ʚʦ ɱʫʛʦʠʩʪʦʯʥʠʦʪ, ɱʫʛʦʟʘʧʘʜʥʠʦʪ, 
ɺʘʨʜʘʨʩʢʠʦʪ ʠ ʇʝʣʘʛʦʥʠʩʢʠʦʪ ʈʝʛʠʦʥ. ʆʚʠʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʦʜ ʛʦʣʝʤʦ ʟʥʘʯʝˁʝ ʙʠʜʝʿ˃ʠ ʠʩʪʠʪʝ ʩʝ ʥʘʩʦʯʝʥʠ ʢʦʥ 
ʠʟʛʨʘʜʙʘ ʥʘ ʜʝʧʦʥʠʠ, ʥʘʙʘʚʢʘ ʥʘ ʦʧʨʝʤʘ ʟʘ ʩʦʙʠʨʘˁʝ ʮʚʨʩʪ ʦʪʧʘʜ, ʛʨʘʜʝʞʥʠ ʨʘʙʦʪʠ ʟʘ ʟʘʪʚʦʨʘˁʝ ʥʘ ʜʠʚʠʪʝ 
ʜʝʧʦʥʠʠ, ʢʘʢʦ ʠ ʪʝʭʥʠʯʢʘ ʧʦʤʦʰ ʟʘ ʿʘʢʥʝˁʝ ʥʘ ʢʘʧʘʮʠʪʝʪʠʪʝ ʥʘ ʿʘʚʥʠʪʝ ʢʦʤʫʥʘʣʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ. 

ɽʜʝʥ ʦʜ ʚʘʞʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʟʘ ʩʦʮʠʿʘʣʝʥ ʨʘʟʚʦʿ ʝ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʫʩʣʦʚʠʪʝ ʟʘ 
ʞʠʚʝʝˁʝ ʥʘ ʣʠʮʘʪʘ ʩʦ ʥʠʩʢʠ ʧʨʠʭʦʜʠ ʠ ʩʦʮʠʿʘʣʥʦ ʨʘʥʣʠʚʠʪʝ ʛʨʫʧʠ ʩʦ ʦʙʝʟʙʝʜʫʚʘˁʝ ʩʦʦʜʚʝʪʥʦ ʜʦʤʫʚʘˁʝ. 
ɸʢʪʠʚʥʦʩʪʠʪʝ ʠ ʤʝʨʢʠʪʝ ʥʘ ɺʣʘʜʘʪʘ ʚʦ ʜʝʣʦʪ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʩʝ ʧʦʜʜʨʞʘʥʠ ʠ ʩʦ ʇʨʦʝʢʪʦʪ ʟʘ ʜʦʤʫʚʘˁʝ 
ʥʘ ʩʦʮʠʿʘʣʥʦ ʨʘʥʣʠʚʠ ʛʨʫʧʠ, ʢʦʿ ʦʧʬʘ˃ʘ ʠʟʛʨʘʜʙʘ ʥʘ ʩʪʘʥʦʚʠ ʟʘ ʣʠʮʘ ʩʦ ʥʠʩʢʠ ʧʨʠʤʘˁʘ. ɺʦ ʨʘʤʢʠʪʝ ʥʘ ʦʚʦʿ 
ʩʝʢʪʦʨ, ɺʣʘʜʘʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠʤʧʣʝʤʝʥʪʠʨʘ ʥʦʚ ʧʨʦʝʢʪ ʢʦʿ ʦʧʬʘ˃ʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʨʝʬʦʨʤʠ 
ʚʦ ʜʝʣʦʪ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ, ʢʘʢʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʦʜʥʦʩʥʦ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʠ ʠʟʛʨʘʜʙʘ ʥʘ ʮʝʥʪʨʠ ʟʘ ʨʘʥ ʜʝʪʩʢʠ ʨʘʟʚʦʿ. (ɻʣʘʚʘ 5. ʉʪʨʫʢʪʫʨʥʠ 
ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ,  ʄʝʨʢʘ 16: ʋʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʥʘʜʦʤʝʩʪʦʮʠ ʚʦ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ, ʟʘ ʰʪʦ ʩʝ 
ʧʣʘʥʠʨʘʥʠ 36,9 ʤʠʣʠʦʥʠ ʝʚʨʘ) 

ʉʦ ʮʝʣ ʦʙʝʟʙʝʜʫʚʘˁʝ ʩʚʝʞ ʢʘʧʠʪʘʣ ʟʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʢʘʢʦ ʠ ʧʦʜʜʨʰʢʘ ʥʘ ʥʦʚʠ ʧʨʦʝʢʪʠ, ʥʦʚʠ 
ʚʨʘʙʦʪʫʚʘˁʘ, ʟʛʦʣʝʤʝʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʩʪʦʧʘʥʩʪʚʦʪʦ ʠ ʟʛʦʣʝʤʝʥ ʠʟʚʦʟ, ʚʦ ʪʝʢ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʝ ʧʝʪʪʘʪʘ ʢʨʝʜʠʪʥʘ 
ʣʠʥʠʿʘ ʦʜ ɽʀɹ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʤʘʣʠ ʠ ʩʨʝʜʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʚʦ ʠʟʥʦʩ ʦʜ 100 ʤʠʣʠʦʥʠ ʝʚʨʘ. 

ʈʩʧʞʣʫʡʩʙʦ ʝʞʭʡʯʡʫ ʡ ʦʞʜʧʛʧ ʭʡʦʙʦʪʡʩʙ˂ʞ. ʌʠʥʘʥʩʠʨʘˁʝʪʦ ʥʘ ʧʣʘʥʠʨʘʥʠʦʪ ʜʝʬʠʮʠʪ, ʢʘʢʦ ʠ ʦʪʧʣʘʪʠʪʝ ʥʘ 
ʜʦʣʛʦʪ, ˃ʝ ʩʝ ʦʙʝʟʙʝʜʫʚʘʘʪ ʧʨʝʢʫ ʟʘʜʦʣʞʫʚʘˁʝ ʦʜ ʩʪʨʘʥʩʢʠ ʠ ʜʦʤʘʰʥʠ ʠʟʚʦʨʠ (ʪʘʙʝʣʘ 4.4). ɺʦ ʧʝʨʠʦʜʦʪ 2020-
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2022 ʛʦʜʠʥʘ, ʟʘʜʦʣʞʫʚʘˁʝʪʦ ʚʦ ʩʪʨʘʥʩʪʚʦ ʤʦʞʝ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘ ʧʨʝʢʫ ʠʟʜʘʚʘˁʝ ʝʚʨʦʦʙʚʨʟʥʠʮʘ ʥʘ 
ʤʝʺʫʥʘʨʦʜʥʠʦʪ ʧʘʟʘʨ ʥʘ ʢʘʧʠʪʘʣ ʠ ʧʨʝʢʫ ʧʦʚʣʝʢʫʚʘˁʝ ʩʨʝʜʩʪʚʘ ʦʜ ʧʦʚʦʣʥʠ ʢʨʝʜʠʪʠ ʦʜ ʩʪʨʘʥʩʢʠ ʬʠʥʘʥʩʠʩʢʠ 
ʠʥʩʪʠʪʫʮʠʠ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʥʘʤʝʥʝʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʜʜʝʣʥʠ ʧʨʦʝʢʪʠ. ʇʨʠʪʦʘ, ʠʟʙʦʨʦʪ ʥʘ ʢʦʥʢʨʝʪʝʥ ʠʟʚʦʨ ʟʘ 
ʥʘʜʚʦʨʝʰʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ˃ʝ ʩʝ ʪʝʤʝʣʠ ʥʘ ʪʝʢʦʚʥʠʪʝ ʠ ʦʯʝʢʫʚʘʥʠʪʝ ʩʦʩʪʦʿʙʠ ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ ʥʘ 
ʢʘʧʠʪʘʣ. ʇʦʥʘʪʘʤʫ, ʟʘʜʦʣʞʫʚʘˁʝʪʦ ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ ˃ʝ ʩʝ ʨʝʘʣʠʟʠʨʘ ʧʨʝʢʫ ʢʨʘʪʢʦʨʦʯʝʥ ʜʦʤʘʰʝʥ ʟʘʝʤ, ʢʘʢʦ ʠ 
ʧʨʝʢʫ ʠʟʜʘʚʘˁʝ ʜʨʞʘʚʥʠ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ, ʩʦ ʰʪʦ ˃ʝ ʩʝ ʦʙʝʟʙʝʜʠ ʜʦʧʦʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʧʦʜ ʧʦʚʦʣʥʠ 
ʫʩʣʦʚʠ, ʢʦʨʠʩʪʝʿ˃ʠ ʛʠ ʠʩʪʦʨʠʩʢʠ ʥʠʩʢʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ ʠ ʚʠʩʦʢʠʦʪ ʠʥʪʝʨʝʩ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ. ʉʦ ʮʝʣ 
ʦʧʪʠʤʠʟʘʮʠʿʘ ʥʘ ʠʩʧʣʘʪʠʪʝ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʦʩʥʦʚʥʘ ʟʘʣʦʞʙʘ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ 
ʬʠʥʘʥʩʠʠ ˃ʝ ʙʠʜʝ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʨʦʯʥʦʩʪʘ ʥʘ ʠʟʜʘʜʝʥʠʪʝ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʧʨʝʢʫ ʠʟʜʘʚʘˁʝ ʜʨʞʘʚʥʠ 
ʦʙʚʨʟʥʠʮʠ ʩʦ ʧʦʜʦʣʛʠ ʨʦʯʥʦʩʪʠ. ɺʦ ʦʚʘʘ ʥʘʩʦʢʘ, ʘ ʩʦ ʮʝʣ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʦʪ ʜʦʣʛ, ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ 
ʟʘ ʬʠʥʘʥʩʠʠ ˃ʝ ʿʘ ʩʣʝʜʠ ʠ ʤʦʞʥʦʩʪʘ ʟʘ ʧʨʝʜʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʥʘ ʜʝʣ ʦʜ ʜʦʣʛʦʪ, ʦʜʥʦʩʥʦ ʧʦʩʪʠʛʥʫʚʘˁʝ ʧʦʧʦʚʦʣʥʘ 
ʨʦʯʥʘ, ʚʘʣʫʪʥʘ ʠ ʢʘʤʘʪʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʦʣʛʦʪ. 

ʋʙʚʞʤʙ 4.4. ʈʩʧʞʣʫʡʩʙʦ ʝʞʭʡʯʡʫ ʡ ʦʞʜʧʛʧ ʭʡʦʙʦʪʡʩʙ˂ʞ 

(ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ) 2020  2021 2022 

ɺʬˆʞʫʪʣʧ ʪʙʤʝʧ -17.385 -16.105 -16.783 

ʍʡʦʙʦʪʡʩʙ˂ʞ ʝʞʭʡʯʡʫ 17.385 16.105 16.783 

ʈʩʡʤʡʛʡ 60.598 58.743 30.836 

ʉʪʨʘʥʩʢʠ ʠʟʚʦʨʠ 34.634 40.161 10.621 

ɼʦʤʘʰʥʠ ʠʟʚʦʨʠ 27.072 13.914 18.862 

ɼʝʧʦʟʠʪʠ -1.108 4.668 1.353 

ʇʝʤʡʛʡ 43.213 42.638 14.053 

ʆʪʧʣʘʪʘ ʧʦ ʩʪʨʘʥʩʢʦ ʟʘʜʦʣʞʫʚʘˁʝ 26.923 37.543 7.069 

ʆʪʧʣʘʪʘ ʧʦ ʜʦʤʘʰʥʦ ʟʘʜʦʣʞʫʚʘˁʝ 16.290 5.095 6.984 

ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ, ʨʝʚʠʜʠʨʘʥʘ ʌʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʈʄ 2020-2022 

ɺʬˆʞʫ ʦʙ ʤʧʣʙʤʦʙ ʛʤʙʪʫ. ʅʘ ʩʨʝʜʝʥ ʨʦʢ ʩʝ ʦʯʝʢʫʚʘ ʦʧʰʪʠʥʠʪʝ ʜʘ ʧʨʦʜʦʣʞʘʪ ʩʦ ʧʦʜʦʙʨʘ ʥʘʧʣʘʪʘ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ 
ʧʨʠʭʦʜʠ, ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʢʘʧʘʮʠʪʝʪʠʪʝ ʟʘ ʨʘʟʚʠʚʘˁʝ ʧʦʣʠʪʠʢʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʦʧʰʪʠʥʠʪʝ ʠ ʿʘʢʥʝˁʝ ʥʘ 
ʢʘʧʘʮʠʪʝʪʠʪʝ ʟʘ ʬʠʥʘʥʩʠʩʢʦ ʫʧʨʘʚʫʚʘˁʝ. ɿʘ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʩʪʨʘʪʝʰʢʠʪʝ ʦʧʨʝʜʝʣʙʠ, ʠ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ 
ʧʨʦʜʦʣʞʠ ʩʠʣʥʘʪʘ ʧʦʩʚʝʪʝʥʦʩʪ ʥʘ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʧʦʪʪʠʢʥʫʚʘˁʝ ʥʘ ʦʜʨʞʣʠʚʠʦʪ ʣʦʢʘʣʝʥ ʨʘʟʚʦʿ, ʜʦʙʨʦʪʦ 
ʣʦʢʘʣʥʦ ʚʣʘʜʝʝˁʝ ʠ ʩʦʟʜʘʚʘˁʝ ʫʩʣʦʚʠ ʟʘ ʧʦʘʢʪʠʚʥʘ, ʧʦʝʬʝʢʪʠʚʥʘ ʠ ʧʦʠʥʦʚʘʪʠʚʥʘ ʫʣʦʛʘ ʥʘ ʣʦʢʘʣʥʠʪʝ ʚʣʘʩʪʠ ʚʦ 
ʦʩʪʚʘʨʫʚʘˁʝʪʦ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʮʝʣʠ ʟʘ ʨʘʩʪ ʠ ʨʘʟʚʦʿ.  

ʆʜ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʩʝ ʦʙʝʟʙʝʜʝʥʠ ʩʪʘʙʠʣʥʠ ʧʨʠʭʦʜʠ ʟʘ ʦʧʰʪʠʥʠʪʝ ʦʜ ʜʦʪʘʮʠʿʘʪʘ ʦʜ 
ɼɼɺ (ʦʧʰʪʘ ʜʦʪʘʮʠʿʘ) ʢʦʿʘ ʩʝ ʠʩʧʣʘ˃ʘ ʚʦ ʚʠʩʠʥʘ ʦʜ 4,5% ʦʜ ʥʘʧʣʘʪʝʥʠʦʪ ɼɼɺ ʚʦ ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. ʇʦ ʦʜʥʦʩ ʥʘ 
ʜʦʪʘʮʠʠʪʝ ʟʘ ʧʨʝʥʝʩʝʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ, ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʩʝ ʨʘʙʦʪʠ ʥʘ ʘʥʘʣʠʟʘ ʥʘ ʢʨʠʪʝʨʫʤʠ ʟʘ 
ʨʘʩʧʨʝʜʝʣʙʘ ʥʘ ʜʦʜʝʣʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʟʘ ʧʨʝʥʝʩʝʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʦʩʥʦʚʥʦʪʦ ʠ ʩʨʝʜʥʦʪʦ 
ʦʙʨʘʟʦʚʘʥʠʝ, ʢʫʣʪʫʨʘʪʘ, ʜʝʪʩʢʘʪʘ ʟʘʰʪʠʪʘ ʠ ʟʘʰʪʠʪʘʪʘ ʥʘ ʩʪʘʨʠ ʣʠʮʘ ʠ ʧʨʦʪʠʚʧʦʞʘʨʥʘʪʘ ʟʘʰʪʠʪʘ. ɺʦ 2020 ʛʦʜʠʥʘ 
ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʜʝʪʩʢʘʪʘ ʟʘʰʪʠʪʘ ʩʦ ʙʣʦʢ ʜʦʪʘʮʠʠ ˃ʝ ʩʝ ʦʧʬʘʪʘʪ ʧʦʢʨʘʿ ʜʝʪʩʢʠʪʝ ʛʨʘʜʠʥʢʠ ʠ ʮʝʥʪʨʠʪʝ ʟʘ ʨʘʥ ʜʝʪʩʢʠ 
ʨʘʟʚʦʿ ʚʦ ʩʦʩʪʘʚ ʥʘ ʿʘʚʥʠʪʝ ʜʝʪʩʢʠ ʛʨʘʜʠʥʢʠ. ɺʦ ʦʙʣʘʩʪʘ ʥʘ ʧʨʦʪʠʚʧʦʞʘʨʥʘʪʘ ʟʘʰʪʠʪʘ ʩʦ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘ 2020 ʛʦʜʠʥʘ ʩʦ ʥʘʤʝʥʩʢʘ ʜʦʪʘʮʠʿʘ ˃ʝ ʩʝ ʬʠʥʘʥʩʠʨʘʘʪ ʧʣʘʪʠʪʝ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʯʝʪʠʨʠ 
ʥʦʚʦʬʦʨʤʠʨʘʥʠ ʪʝʨʠʪʦʨʠʿʘʣʥʠ ʧʨʦʪʠʚʧʦʞʘʨʥʠ ʝʜʠʥʠʮʠ. 

ʅʦʚʠ ʧʨʠʭʦʜʠ ʩʝ ʦʙʝʟʙʝʜʝʥʠ ʩʦ ʜʦʜʝʣʫʚʘˁʝ ʩʨʝʜʩʪʚʘ ʦʜ ʟʘʢʫʧʥʠʥʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ ʚʦ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ 
ʜʨʞʘʚʘʪʘ, ʠ ʪʦʘ ʚʦ ʩʦʦʜʥʦʩ 50% ʟʘ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ 50% ʟʘ ʦʧʰʪʠʥʠʪʝ ʠ ʦʧʰʪʠʥʠʪʝ 
ʚʦ ʛʨʘʜʦʪ ʉʢʦʧʿʝ ʢʦʠ ʩʝ ʨʘʩʧʨʝʜʝʣʫʚʘʘʪ ʦʜ 2018 ʛʦʜʠʥʘ, ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʤʝʩʪʦʧʦʣʦʞʙʘʪʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ 
ʟʝʤʿʠʰʪʝ ʢʦʝ ʝ ʧʨʝʜʤʝʪ ʥʘ ʜʘʚʘˁʝ ʧʦʜ ʟʘʢʫʧ, ʧʦʜ ʫʩʣʦʚ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ ʦʜ ʜʘʥʦʢʦʪ ʥʘ ʥʝʜʚʠʞʝʥ 
ʠʤʦʪ ʜʘ ʩʝ ʦʩʪʚʘʨʫʚʘ ʥʘʜ 80% ʚʦ ʦʜʥʦʩ ʥʘ ʧʣʘʥʠʨʘʥʠʪʝ ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. ʇʦʨʘʩʪ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘ 
ʦʧʰʪʠʥʠʪʝ ʩʝ ʨʝʘʣʠʟʠʨʘ ʦʜ ʥʘʜʦʤʝʩʪʦʢʦʪ ʢʦʿ ʩʝ ʥʘʧʣʘ˃ʘ ʦʜ ʠʟʜʘʚʘˁʝ ʢʦʥʮʝʩʠʿʘ ʟʘ ʢʦʨʠʩʪʝˁʝ ʥʘ ʚʦʜʥʠʪʝ ʨʝʩʫʨʩʠ 
ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʩʦʦʜʥʦʩ ʦʜ 50% ʟʘ ʮʝʥʪʨʘʣʥʠʦʪ ʙʫ˅ʝʪ ʠ 50% ʟʘ ʣʦʢʘʣʥʠʪʝ ʚʣʘʩʪʠ, ʚʦ 
ʟʘʚʠʩʥʦʩʪ ʦʜ ʪʦʘ ʥʘ ʯʠʝ ʧʦʜʨʘʯʿʝ ʩʝ ʚʨʰʠ ʢʦʥʮʝʩʠʩʢʘʪʘ ʜʝʿʥʦʩʪ. 

ʇʦʨʘʩʪʦʪ ʥʘ ʩʦʧʩʪʚʝʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘ ʦʧʰʪʠʥʠʪʝ, ʧʦʩʝʙʥʦ ʥʘ ʧʨʠʭʦʜʠʪʝ ʦʜ ʜʘʥʦʮʠʪʝ ʥʘ ʥʝʜʚʠʞʝʥ ʠʤʦʪ ʩʦ ʧʦʜʦʙʘʨ 
ʦʧʬʘʪ ʥʘ ʜʘʥʦʯʥʘʪʘ ʦʩʥʦʚʘ ʥʘ ʬʠʟʠʯʢʠʪʝ ʣʠʮʘ ʠ ʧʨʘʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʠ ʨʝʧʨʦʮʝʥʢʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʥʝʜʚʠʞʥʠʦʪ 
ʠʤʦʪ, ˃ ʝ ʧʨʦʜʦʣʞʠ ʠ ʚʦ ʪʝʢʦʪ ʥʘ ʥʘʨʝʜʥʠʦʪ ʩʨʝʜʥʦʨʦʯʝʥ ʧʝʨʠʦʜ. ɺʦʝʜʥʦ, ʜʝʣ ʦʜ ʦʧʰʪʠʥʠʪʝ ʨʝʘʣʠʟʠʨʘʘʪ ʧʦʚʠʩʦʢʠ 
ʧʨʠʭʦʜʠ ʦʜ ʜʘʥʦʮʠ ʥʘ ʠʤʦʪ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʧʦʚʠʩʦʢʘʪʘ ʩʪʘʧʢʘ ʟʘ ʧʨʝʩʤʝʪʢʘ ʠ ʥʘʧʣʘʪʘ ʥʘ ʜʘʥʦʢʦʪ ʥʘ ʠʤʦʪ ʚʦ 
ʨʘʤʢʠ ʥʘ ʫʪʚʨʜʝʥʠʦʪ ʨʘʩʧʦʥ ʩʦʛʣʘʩʥʦ ɿʘʢʦʥʦʪ ʟʘ ʜʘʥʦʮʠʪʝ ʥʘ ʠʤʦʪ. ʇʦʨʘʩʪ ʩʝ ʦʯʝʢʫʚʘ ʠ ʩʦ ʧʨʠʤʝʥʘʪʘ ʥʘ 
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ɼʩʙʭʡʣʧʦ 4.3. ɺʬˆʞʫʪʣʡ ʝʞʭʡʯʡʫ 

 
ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʌ, *-ʧʨʦʝʢʮʠʿʘ 

ʧʦʜʦʙʨʝʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʧʨʝʩʤʝʪʫʚʘˁʝ ʚʦ ʄʝʪʦʜʦʣʦʛʠʿʘʪʘ ʟʘ ʫʪʚʨʜʫʚʘˁʝ ʥʘ ʧʘʟʘʨʥʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ ʥʝʜʚʠʞʥʠʦʪ 
ʠʤʦʪ, ʢʘʢʦ ʠ ʧʦʢʚʘʣʠʪʝʪʥʘ ʧʨʦʮʝʥʢʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʥʝʜʚʠʞʥʠʦʪ ʠʤʦʪ ʩʦ ʟʘʢʦʥʩʢʘʪʘ ʤʦʞʥʦʩʪ ʚʦ ʦʧʰʪʠʥʠʪʝ ʜʘ ʩʝ 
ʚʨʘʙʦʪʠ ʩʪʨʫʯʥʦ ʣʠʮʝ ʧʨʦʮʝʥʠʪʝʣ ʠʣʠ ʜʘ ʛʠ ʢʦʨʠʩʪʘʪ ʫʩʣʫʛʠʪʝ ʥʘ ʣʠʮʝʥʮʠʨʘʥʠ ʧʨʦʮʝʥʠʪʝʣʠ. 

ɺʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʦʩʪʚʘʨʘʪ ʧʦʚʠʩʦʢʠ ʧʨʠʭʦʜʠ ʩʦ ʫʪʚʨʜʫʚʘˁʝ ʥʘ ʨʝʘʣʥʘʪʘ ʧʘʟʘʨʥʘ ʚʨʝʜʥʦʩʪ 
ʥʘ ʥʝʜʚʠʞʥʠʦʪ ʠʤʦʪ ʧʦ ʟʘʚʨʰʫʚʘˁʝ ʥʘ ʧʦʩʪʘʧʢʘʪʘ ʥʘ ʙʝʩʧʨʘʚʥʦ ʠʟʛʨʘʜʝʥʠʪʝ ʦʙʿʝʢʪʠ ʥʘ ʛʨʘʜʝʞʥʦ ʠ ʟʝʤʿʦʜʝʣʩʢʦ 
ʟʝʤʿʠʰʪʝ. ʇʦʥʘʪʘʤʫ, ʦʧʰʪʠʥʠʪʝ ˃ʝ ʧʨʦʜʦʣʞʘʪ ʩʦ ʠʟʚʨʰʫʚʘˁʝ ʚʦ ʜʝʣʦʪ ʥʘ ʧʨʝʥʝʩʝʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʟʘ 
ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʛʨʘʜʝʞʥʦʪʦ ʟʝʤʿʠʰʪʝ ʠ ʪʨʝʪʤʘʥ ʥʘ ʙʝʩʧʨʘʚʥʦ ʠʟʛʨʘʜʝʥʠʪʝ ʦʙʿʝʢʪʠ ʥʘ ʛʨʘʜʝʞʥʦ ʠ ʟʝʤʿʦʜʝʣʩʢʦ 
ʟʝʤʿʠʰʪʝ, ʟʘ ʢʦʠ ʩʝ ʫʪʚʨʜʝʥʠ ʠ ʩʦʦʜʚʝʪʥʠ ʠʟʚʦʨʠ ʥʘ ʧʨʠʭʦʜʠ ʥʘ ʙʫ˅ʝʪʦʪ ʥʘ ʦʧʰʪʠʥʘʪʘ. 

4.5. ʉʪʨʫʢʪʫʨʝʥ ʜʝʬʠʮʠʪ 

ʉʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ, ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʠʤʘ 
ʪʝʥʜʝʥʮʠʿʘ ʥʘ ʨʘʩʪ, ʥʦ ʧʨʠ ʜʚʠʞʝˁʝʪʦ ʢʦʥ 
ʪʨʝʥʜʥʘʪʘ ʧʘʪʝʢʘ ʚʦʦʙʠʯʘʝʥʦ ʬʣʫʢʪʫʠʨʘ ʥʘʜ ʠ ʧʦʜ 
ʜʦʣʛʦʨʦʯʥʠʦʪ ʪʨʝʥʜ. ɺʘʢʚʠʪʝ ʮʠʢʣʠʯʥʠ ʜʚʠʞʝˁʘ ʚʦ 
ʝʢʦʥʦʤʠʿʘʪʘ ʩʝ ʨʝʬʣʝʢʪʠʨʘʘʪ ʠ ʚʨʟ ʬʠʩʢʘʣʥʠʪʝ 
ʜʚʠʞʝˁʘ, ʧʨʝʢʫ ʘʚʪʦʤʘʪʩʢʠʪʝ ʩʪʘʙʠʣʠʟʘʪʦʨʠ. ʉʦ 
ʮʝʣ ʠʩʢʣʫʯʫʚʘˁʝ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʬʣʫʢʪʫʘʮʠʠʪʝ ʥʘ 
ʝʢʦʥʦʤʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ʚʨʟ ʬʠʩʢʘʣʥʠʪʝ ʠʥʜʠʢʘʪʦʨʠ 
ʠ ʦʮʝʥʘ ʥʘ ʦʩʥʦʚʥʘʪʘ ʬʠʩʢʘʣʥʘ ʧʦʟʠʮʠʿʘ ʥʘ 
ʟʝʤʿʘʪʘ, ʚʨʰʠʤʝ ʧʨʝʩʤʝʪʢʘ ʠ ʘʥʘʣʠʟʘ ʥʘ ʮʠʢʣʠʯʥʦ 
ʧʨʠʣʘʛʦʜʝʥʦʪʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ, ʢʦʝ ʛʦ ʜʦʙʠʚʘʤʝ 
ʧʨʝʢʫ ʧʨʠʣʘʛʦʜʫʚʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʧʨʠʭʦʜʠ ʠ ʥʘ 
ʙʫ˅ʝʪʩʢʠʪʝ ʨʘʩʭʦʜʠ ʟʘ ʝʬʝʢʪʦʪ ʥʘ ʦʪʩʪʘʧʫʚʘˁʝ ʥʘ 
ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʦʜ ʬʘʢʪʠʯʢʠʦʪ/ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ, 
ʩʦ ʪʦʘ ʰʪʦ ʧʨʠʣʘʛʦʜʫʚʘˁʝʪʦ ʛʦ ʚʨʰʠʤʝ ʥʘ ʘʛʨʝʛʘʪʥʦ ʥʠʚʦ ʠ ʟʘ ʙʫ˅ʝʪʦʪ ʥʘ ʮʝʥʪʨʘʣʥʘ ʚʣʘʩʪ. 

ɺʦ 2019 ʛʦʜʠʥʘ, ʠʤʘʿ˃ʠ ʧʨʝʜʚʠʜ ʜʝʢʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʧʨʠʙʣʠʞʠ ʜʦ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ, 
ʮʠʢʣʠʯʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ɹʫ˅ʝʪʦʪ ʝ ʩʪʝʩʥʝʪʘ, ʩʦ ʰʪʦ ʮʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʝ ʨʝʯʠʩʠ 
ʠʟʝʜʥʘʯʝʥ ʩʦ ʧʣʘʥʠʨʘʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ (ʛʨʘʬʠʢʦʥ 4.3). 

ʋʙʚʞʤʙ 4.5. ɹʜʩʞʜʙʫʦʡ ʭʡʪʣʙʤʦʡ ʡʦʝʡʣʙʫʧʩʡ ʡ ʨʩʧʡʠʛʧʝʞʦ ˀ ʙʠ 

 2019 2020 2021 2022 

ɻʣʬʨʦʧ ʚʬˆʞʫʪʣʧ ʪʙʤʝʧ -2,5% -2,3% -2,0% -2,0% 

ʇʨʠʤʘʨʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ  -1,4% -1,2% -0,9% -0,8% 

ʇʨʦʠʟʚʦʜʝʥ ʿʘʟ -0,5% 1,0% 3,1% 4,6% 

ʎʠʢʣʠʯʥʘ ʙʫ˅ʝʪʩʢʘ ʢʦʤʧʦʥʝʥʪʘ -0,1% 0,3% 1,0% 1,4% 

ʎʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥʦ ʚʢʫʧʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ -2,4% -2,7% -3,0% -3,4% 

ʎʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥʦ ʧʨʠʤʘʨʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ -1,2% -1,6% -1,9% -2,3% 

ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 
ɿʘʙʝʣʝʰʢʘ: ʇʦʜʘʪʦʮʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʝʥ ʿʘʟ ʠ ʮʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥʦ ʚʢʫʧʥʦ/ʧʨʠʤʘʨʥʦ ʙʫ˅ʝʪʩʢʦ ʩʘʣʜʦ ʩʝ ʠʟʨʘʟʝʥʠ ʚʦ ʦʜʥʦʩ ʥʘ 
ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ɹɼʇ. 

ɺʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ, ʚʦ ʫʩʣʦʚʠ ʥʘ ʧʦʟʠʪʠʚʝʥ ʧʨʦʠʟʚʦʜʝʥ ʿʘʟ, ʮʠʢʣʠʯʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ɹʫ˅ʝʪʦʪ ʝ 
ʧʦʟʠʪʠʚʥʘ, ʩʦ ʰʪʦ ʧʨʝʩʤʝʪʢʦʚʥʠʦʪ ʮʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʝ ʧʦʛʦʣʝʤ ʦʜ ʧʣʘʥʠʨʘʥʠʦʪ ʙʫ˅ʝʪʩʢʠ 
ʜʝʬʠʮʠʪ, ʦʜʥʦʩʥʦ ʚʦ 2020 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 2,7%, ʚʦ 2021 ʛʦʜʠʥʘ 3,0% ʠ ʚʦ 2022 ʛʦʜʠʥʘ 3,4%. ɺʦ ʦʚʦʿ ʧʝʨʠʦʜ, 
ʮʠʢʣʠʯʥʦ ʧʨʠʣʘʛʦʜʝʥʠʦʪ ʧʨʠʤʘʨʝʥ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʝ ʧʨʦʮʝʥʝʪ ʥʘ 1,9% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ (ʪʘʙʝʣʘ 4.5). 

4.6. ʋʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʝʥ ʜʦʣʛ, ʩʦʩʪʦʿʙʘ ʠ ʧʨʦʝʢʮʠʠ ʥʘ ʜʚʠʞʝˁʝʪʦ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ 

ɼʨʞʘʚʥʠʦʪ ʜʦʣʛ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ26 ʥʘ ʢʨʘʿʦʪ ʥʘ ʂ-3 ʦʜ 2019 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘʰʝ 4.445,0ʤʠʣ. 
ʝʚʨʘ, ʦʜʥʦʩʥʦ 39,2% ʦʜ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ. ɺʢʫʧʥʠʦʪ ʿʘʚʝʥ ʜʦʣʛ27, ʢʦʿ ʛʦ ʚʢʣʫʯʫʚʘ ʜʨʞʘʚʥʠʦʪʜʦʣʛ ʠ ʜʦʣʛʦʪ ʥʘ 
ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʦʩʥʦʚʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠʣʠ ʦʜ ʦʧʰʪʠʥʠʪʝ, ʦʧʰʪʠʥʠʪʝ ʚʦ ʛʨʘʜʦʪ ʉʢʦʧʿʝ ʠ ʛʨʘʜʦʪ ʉʢʦʧʿʝ, ʥʘ 
ʢʨʘʿʦʪ ʦʜ ʂ-3 ʝ ʥʘ ʥʠʚʦ ʦʜ 5.405,2ʤʠʣ. ʝʚʨʘ ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ 47,7% ʦʜ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ɹɼʇ. ʉʦ ɿʘʢʦʥʦʪ ʟʘ 
ʠʟʤʝʥʫʚʘˁʝ ʠ ʜʦʧʦʣʥʫʚʘˁʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʝʥ ʜʦʣʛ (ʉʣʫʞʙʝʥ ʚʝʩʥʠʢ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ 98/19 ʦʜ 

                                                            
26ɼʨʞʘʚʝʥ ʜʦʣʛ ʝ ʟʙʠʨ ʥʘ ʬʠʥʘʥʩʠʩʢʠ ʦʙʚʨʩʢʠ ʩʦʟʜʘʜʝʥʠ ʩʦ ʟʘʜʦʣʞʫʚʘˁʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ, ʿʘʚʥʠʪʝ ʫʩʪʘʥʦʚʠ ʦʩʥʦʚʘʥʠ ʦʜ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʦʧʰʪʠʥʠʪʝ, ʦʧʰʪʠʥʠʪʝ ʚʦ ʛʨʘʜʦʪ ʉʢʦʧʿʝ ʠ ʛʨʘʜʦʪ ʉʢʦʧʿʝ. 
27ɱʘʚʥʠʦʪ ʜʦʣʛ ʝ ʟʙʠʨ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʠ ʜʦʣʛʦʪ ʥʘ ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʠ ʘʢʮʠʦʥʝʨʩʢʠ ʜʨʫʰʪʚʘ ʦʩʥʦʚʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠʣʠ ʦʜ ʦʧʰʪʠʥʠʪʝ, ʦʧʰʪʠʥʠʪʝ ʚʦ 
ʛʨʘʜʦʪ ʉʢʦʧʿʝ ʠ ʛʨʘʜʦʪ ʉʢʦʧʿʝ. 
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17 ʤʘʿ 2019 ʛʦʜʠʥʘ), ʥʘʮʠʦʥʘʣʥʘʪʘ ʜʝʬʠʥʠʮʠʿʘ ʟʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʩʝ ʧʨʦʰʠʨʠ ʠ ʛʦ ʦʧʬʘ˃ʘ ʠ ʥʝʛʘʨʘʥʪʠʨʘʥʠʦʪ ʜʦʣʛ ʥʘ 
ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʦʩʥʦʚʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠʣʠ ʦʜ ʦʧʰʪʠʥʠʪʝ, ʦʧʰʪʠʥʠʪʝ ʚʦ ʛʨʘʜʦʪ ʉʢʦʧʿʝ ʠ ʛʨʘʜʦʪ ʉʢʦʧʿʝ. ʊʘʢʘ, 
ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʂ-2 2019 ʛʦʜʠʥʘ ʚʦ ʩʦʩʪʦʿʙʘʪʘ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʝ ʚʢʣʫʯʝʥ ʠ ʥʝʛʘʨʘʥʪʠʨʘʥʠʦʪ ʜʦʣʛ ʥʘ ʿʘʚʥʠʪʝ 
ʧʨʝʪʧʨʠʿʘʪʠʿʘ. ɺʦ ʂ-3 2019 ʛʦʜʠʥʘ ʦʚʦʿ ʜʦʣʛ ʠʟʥʝʩʫʚʘ 36,6 ʤʠʣʠʦʥʠ ʝʚʨʘ ʦʜʥʦʩʥʦ 0,3% ʦʜ ɹɼʇ. ɺʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ 
ʧʝʨʠʦʜ, ʚʥʘʪʨʝʰʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ ʫʯʝʩʪʚʫʚʘ ʩʦ 39,9% ʚʦ ʚʢʫʧʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ, ʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ 
ʩʦ 60,1%. ʋʯʝʩʪʚʦʪʦ ʥʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ ʙʝʣʝʞʠ ʥʘʤʘʣʫʚʘˁʝ ʟʘ 2 ʧ.ʧ. ʚʦ ʦʜʥʦʩ ʥʘ ʢʨʘʿʦʪ ʥʘ 2018 
ʛʦʜʠʥʘ ʩʦ ʦʛʣʝʜ ʥʘ ʪʦʘ ʰʪʦ ʚʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ ʙʝʰʝ ʩʪʘʚʝʥ ʧʦʛʦʣʝʤ ʘʢʮʝʥʪ ʥʘ ʟʘʜʦʣʞʫʚʘˁʝʪʦ ʥʘ ʜʦʤʘʰʥʠʦʪ 
ʧʘʟʘʨ, ʩʦ ʬʦʢʫʩ ʥʘ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ ʩʦ ʧʦʜʦʣʛʠ ʨʦʯʥʦʩʪʠ. ʀʟʣʦʞʝʥʦʩʪʘ ʥʘ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʥʘ 
ʧʘʟʘʨʥʠʪʝ ʨʠʟʠʮʠ ʟʘʙʝʣʝʞʘ ʧʦʥʘʪʘʤʦʰʥʦ ʥʘʤʘʣʫʚʘˁʝ, ʩʦʛʣʘʩʥʦ ʧʦʚʦʣʥʠʪʝ ʧʨʦʤʝʥʠ ʚʦ ʢʘʤʘʪʥʘʪʘ ʠ ʚʘʣʫʪʥʘʪʘ 
ʩʪʨʫʢʪʫʨʘ. ʆʜ ʘʩʧʝʢʪ ʥʘ ʢʘʤʘʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʜʦʣʛʦʪ ʩʦ ʬʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʩʝ ʟʛʦʣʝʤʠ ʟʘ 1 ʧ.ʧ. ʚʦ ʦʜʥʦʩ ʥʘ 
ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ, ʧʨʝʜ ʩ ͕ʟʘʨʘʜʠ ʠʟʜʘʚʘˁʝʪʦ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ ʢʦʠ ʩʝ ʠʥʩʪʨʫʤʝʥʪʠ ʩʦ 

ʬʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ, ʢʘʢʦ ʠ ʟʘʨʘʜʠ ʟʘʜʦʣʞʫʚʘˁʘʪʘ ʩʦ ʬʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʦʜ ʥʘʜʚʦʨʝʰʥʠ ʠʟʚʦʨʠ. 
ʋʯʝʩʪʚʦʪʦ ʥʘ ʜʦʣʛʦʪ ʩʦ ʬʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ ʚʦ ʚʢʫʧʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ ʝ ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ ʤʠʥʠʤʘʣʥʦʪʦ ʫʯʝʩʪʚʦ 
ʦʜ 60% ʫʪʚʨʜʝʥʦ ʩʦ ʌʠʩʢʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʠ ʚʦ ʂ-3 ʠʟʥʝʩʫʚʘ 77,9%, ʥʘʩʧʨʦʪʠ ʜʦʣʛʦʪ ʩʦ ʧʨʦʤʝʥʣʠʚʘ ʢʘʤʘʪʥʘ 
ʩʪʘʧʢʘ ʢʦʿ ʠʟʥʝʩʫʚʘ 22,1%. ʆʜ ʘʩʧʝʢʪ ʥʘ ʚʘʣʫʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʦʣʛʦʪ ʚʦ ʩʪʨʘʥʩʢʘ ʚʘʣʫʪʘ, ʫʯʝʩʪʚʦʪʦ ʥʘ ʜʦʣʛʦʪ 
ʜʝʥʦʤʠʥʠʨʘʥ ʚʦ ʝʚʨʘ ʚʦ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʚʦ ʩʪʨʘʥʩʢʘ ʚʘʣʫʪʘ ʠʟʥʝʩʫʚʘ 92,4%, ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ 
ʤʠʥʠʤʘʣʥʦʪʦ ʫʯʝʩʪʚʦ ʦʜ 85% ʫʪʚʨʜʝʥʦ ʩʦ ʌʠʩʢʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ, ʠ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʢʨʘʿʦʪ ʥʘ 2018 ʛʦʜʠʥʘ ʙʝʣʝʞʠ 
ʟʛʦʣʝʤʫʚʘˁʝ ʦʜ 0,1 ʧ.ʧ..  

ʋʙʚʞʤʙ 4.6. ʊʧʪʫʧˀʚʙ ʦʙ ˀ ʙʛʞʦ ʝʧʤʜ (ʛʧ ʥʡʤʡʧʦʡ ʞʛʩʙ) 

 2012 2013 2014 2015 2016 2017 2018 30.09.2019 

ʅʘʜʚʦʨʝʰʝʥ ʿʘʚʝʥ ʜʦʣʛ 1.941,2 2.078,7 2.725,1 2.847,5 3.286,0 3.187,5 3.537,8 3.590,1 

ɼʨʞʘʚʝʥ ʜʦʣʛ  1.615,9 1.597,5 2.092,2 2.096,7 2.446,6 2.376,8 2.695,0 2.669,3 

ɻʘʨʘʥʪʠʨʘʥ ʜʦʣʛ 325,3 481,2 633,0 750,8 839,4 810,7 842,7 910,6 

ʅʝʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ        10,1 

ɼʦʤʘʰʝʥ ʿʘʚʝʥ ʜʦʣʛ 967,6 1.202,7 1.196,2 1.379,7 1.425,4 1.599,4 1.664,4 1.815,1 

ɼʨʞʘʚʝʥ ʜʦʣʛ 938,6 1.174,1 1.170,3 1.356,6 1.404,9 1.581,7 1.649,4 1.775,7 

ɻʘʨʘʥʪʠʨʘʥ ʜʦʣʛ 29,0 28,6 25,9 23,2 20,5 17,7 15,0 13,0 

ʅʝʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ        26,5 

ɺʢʫʧʝʥ ʿʘʚʝʥ ʜʦʣʛ ʩʧʦʨʝʜ 
ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʝʥ ʜʦʣʛ 

2.908,8 3.281,4 3.921,3 4.227,2 4.711,4 4.786,9 5.202,2 5.405,2 

ɺʢʫʧʝʥ ʿʘʚʝʥ ʜʦʣʛ ʢʘʢʦ % ʦʜ 
ɹɼʇ 

38,3 40,3 45,8 46,6 48,8 47.7 48,6 47,7 

ɺʢʫʧʝʥ ʜʨʞʘʚʝʥ ʜʦʣʛ 2.554,5 2.771,6 3.262,5 3.453,3 3.851,5 3.958,5 4.344,4 4.445,0 

ɼʨʞʘʚʝʥ ʜʦʣʛ ʢʘʢʦ % ʦʜ ɹɼʇ 33,7 34,0 38,1 38,1 39,9 39,4 40,6 39,2 

ɺʢʫʧʝʥ ʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ 354,3 509,8 658,9 774,0 859,9 828,4 857,7 923,6 

ɻʘʨʘʥʪʠʨʘʥ ʜʦʣʛ ʢʘʢʦ % ʦʜ ɹɼʇ 4,7 6,3 7,7 8,5 8,9 8,3 8,0 8,1 

ɺʢʫʧʝʥ ʥʝʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ        36.6 

ʅʝʛʘʨʘʥʪʠʨʘʥ ʜʦʣʛ ʢʘʢʦ % ʦʜ 
ɹɼʇ 

       0,3 

ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ ʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ 

ʈʘʤʢʘʪʘ ʰʪʦ ʿʘ ʦʜʨʝʜʫʚʘ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʦʪ ʜʦʣʛ ʚʦ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ 
ʉʨʝʜʥʦʨʦʯʥʘʪʘ ʬʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ʦʧʬʘ˃ʘ ʧʝʨʠʦʜ ʦʜ 3 ʛʦʜʠʥʠ. ʉʦʛʣʘʩʥʦ ʠʟʤʝʥʠʪʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʝʥ ʜʦʣʛ, 
ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ 2020 ʛʦʜʠʥʘ ʧʦʣʠʪʠʢʘʪʘ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʦʪ ʜʦʣʛ ˃ʝ ʩʝ ʫʪʚʨʜʫʚʘ ʚʦ ʧʦʩʝʙʥʘ ʉʪʨʘʪʝʛʠʿʘ ʟʘ 
ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʝʥ ʜʦʣʛ ʢʦʿʘ ʿʘ ʜʦʥʝʩʫʚʘ ɺʣʘʜʘʪʘ ʥʘ ʈʉʄ ʥʘʿʜʦʮʥʘ ʜʦ 31 ʤʘʿ ʚʦ ʪʝʢʦʚʥʘʪʘ ʛʦʜʠʥʘ ʟʘ ʥʘʨʝʜʥʠʦʪ 
ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ.  

ɺʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʩʝ ʦʯʝʢʫʚʘ ʧʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʟʘʧʦʯʥʘʪʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚʦ 
ʧʨʝʪʭʦʜʥʠʦʪ ʧʝʨʠʦʜ ʢʘʢʦ ʠ ʥʘ ʥʦʚʠ ʠʥʚʝʩʪʠʮʠʠ ʦʜ ʦʙʣʘʩʪʘ ʥʘ ʧʘʪʥʘʪʘ ʠ ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʚʦʜʦʚʦʜ ʠ 
ʢʘʥʘʣʠʟʘʮʠʿʘ, ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝʪʦ, ʟʜʨʘʚʩʪʚʦʪʦ, ʝʥʝʨʛʝʪʠʢʘʪʘ, ʛʘʩʠʬʠʢʘʮʠʿʘʪʘ, ʞʠʚʦʪʥʘʪʘ 
ʩʨʝʜʠʥʘ, ʨʝʬʦʨʤʠ ʚʦ ʟʝʤʿʦʜʝʣʩʢʠʦʪʠ ʩʦʮʠʿʘʣʥʠʦʪ ʩʝʢʪʦʨ, ʨʘʟʚʦʿ ʥʘ ʦʧʰʪʠʥʠʪʝ, ʢʘʢʦ ʠ ʦʩʪʘʥʘʪʠ ʧʨʦʝʢʪʠ ʢʦʠ ʩʝ ʚʦ 
ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʨʦʛʨʘʤʘʪʘ ʥʘ ɺʣʘʜʘʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʇʨʦʝʢʪʠʪʝ ˃ʝ ʙʠʜʘʪ ʠʤʧʣʝʤʝʥʪʠʨʘʥʠ ʦʜ 
ʩʪʨʘʥʘ ʥʘ ʦʨʛʘʥʠʪʝ ʥʘ ʜʨʞʘʚʥʘʪʘ ʫʧʨʘʚʘ, ʦʧʰʪʠʥʠʪʝ, ʿʘʚʥʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʠ ʪʨʛʦʚʩʢʠʪʝ ʜʨʫʰʪʚʘ ʚʦ ʜʦʤʠʥʘʥʪʥʘ 
ʜʨʞʘʚʥʘ ʩʦʧʩʪʚʝʥʦʩʪ. ʆʚʠʝ ʧʨʦʝʢʪʠ ˃ʝ ʙʠʜʘʪ ʢʦʬʠʥʘʥʩʠʨʘʥʠ ʩʦ ʩʪʨʘʥʩʢʠ ʟʘʝʤʠ, ʥʦ ʩʦ ʮʚʨʩʪʘ ʦʧʨʝʜʝʣʙʘ ʜʘ ʥʝ ʩʝ 
ʟʘʛʨʦʟʠ ʜʦʣʛʦʨʦʯʥʘʪʘ ʦʜʨʞʣʠʚʦʩʪ ʥʘ ʥʠʚʦʪʦ ʥʘ ʟʘʜʦʣʞʝʥʦʩʪ ʥʘ ʟʝʤʿʘʪʘ. ʇʦʢʨʘʿ ʟʘ ʠʥʚʝʩʪʠʮʠʩʢʠ ʧʨʦʝʢʪʠ, ʜʝʣ ʦʜ 
ʟʘʜʦʣʞʫʚʘˁʝʪʦ ʝ ʩʦ ʮʝʣ ʧʦʢʨʠʚʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪ, ʦʜʥʦʩʥʦ ʥʝʧʨʝʯʝʥʦ ʠʟʚʨʰʫʚʘˁʝ ʥʘ ʠʩʧʣʘʪʠʪʝ ʦʜ 
ɹʫ˅ʝʪʦʪ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʜʝʣ ʦʜ ʟʘʜʦʣʞʫʚʘˁʝʪʦ ˃ʝ ʙʠʜʝ ʥʘʤʝʥʝʪʦ ʠ ʟʘ ʦʪʧʣʘʪʘ ʥʘ ʧʨʝʪʭʦʜʥʠ ʜʦʣʛʦʚʠ. ʇʨʠʪʦʘ, ʚʦ 
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ɼʩʙʭʡʣʧʦ 4.5. ʈʩʧʞʣʯʡˀʙ ʦʙ ʛʣʬʨʞʦ ˀʙʛʞʦ ʝʧʤʜ (ʝʩʟʙʛʞʦ ʡ 
ʜʙʩʙʦʫʡʩʙʦ ˀʙʛʞʦ ʝʧʤʜ) 

 

2020 ʠ 2021 ʛʦʜʠʥʘ ˃ʝ ʪʨʝʙʘ ʜʘ ʩʝ ʦʪʧʣʘʪʘʪ ʦʢʦʣʫ 835 ʤʠʣʠʦʥʠ ʝʚʨʘ ʩʘʤʦ ʧʦ ʦʩʥʦʚ ʥʘ ʪʨʠ ʛʦʣʝʤʠ ʧʨʝʪʭʦʜʥʠ 
ʟʘʜʦʣʞʫʚʘˁʘ (ʚʪʦʨʘ ʨʘʪʘ ʦʜ PBG ʟʘʝʤ ʩʢʣʫʯʝʥ ʚʦ 2013 ʛʦʜʠʥʘ ʚʦ ʠʟʥʦʩ ʦʜ 155 ʤʠʣʠʦʥʠ ʝʚʨʘ, ʝʚʨʦʦʙʚʨʟʥʠʮʘ ʦʜ 
500 ʤʠʣʠʦʥʠ ʝʚʨʘ ʠʟʜʘʜʝʥʘ ʚʦ 2014 ʛʦʜʠʥʘ ʠ ʦʩʪʘʪʦʢ ʦʜ ʝʚʨʦʦʙʚʨʟʥʠʮʘʪʘ ʦʜ 180 ʤʠʣʠʦʥʠ ʝʚʨʘ ʠʟʜʘʜʝʥʘ ʚʦ 2015 
ʛʦʜʠʥʘ), ʢʘʢʦ ʠ ʜʨʫʛʠ ʦʪʧʣʘʪʠ ʥʘ ʜʦʣʛʦʚʠ ʥʘ ʜʦʤʘʰʝʥ ʠ ʩʪʨʘʥʩʢʠ ʧʘʟʘʨ. 

ɼʩʙʭʡʣʧʦ 4.4. ɽʩʟʙʛʞʦ ʝʧʤʜ ʦʙ ʠʞʥˀʡʫʞ ʰʤʞʦʣʡ ʦʙ ɾʌ ʡ ʠʞʥˀʡʫʞ ʛʧ ʩʞʜʡʧʦʧʫ ʛʧ ʃ-2 2019 ʜʧʝʡʦʙ (% ʧʝ ɺɽʈ) 

 
ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ, ɽʫʨʦʩʪʘʪ, ʦʢʪʦʤʚʨʠ 2019 ʛʦʜʠʥʘ 

ɼʚʠʞʝˁʝʪʦ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʙʠʜʝ ʦʜʨʘʟ ʥʘ ʩʨʝʜʥʦʨʦʯʥʘʪʘ ʙʫ˅ʝʪʩʢʘ ʨʘʤʢʘ ʠ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʢʘʧʠʪʘʣʥʠ ʧʨʦʝʢʪʠ. ɼʠʩʮʠʧʣʠʥʠʨʘʥʘʪʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ, ʩʦ ʧʨʦʝʢʪʠʨʘʥʦ ʩʪʝʩʥʫʚʘˁʝ ʥʘ 
ʚʢʫʧʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʠ ʥʘ ʧʨʠʙʣʠʞʥʦ ʙʘʣʘʥʩʠʨʘˁʝ ʥʘ ʧʨʠʤʘʨʥʠʦʪ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʥʘ ʩʨʝʜʝʥ ʨʦʢ (2% ʠ 
0,8% ʩʦʦʜʚʝʪʥʦ ʚʦ 2022 ʛʦʜʠʥʘ), ˃ʝ ʧʨʠʜʦʥʝʩʝ ʟʘ ʧʦʩʪʝʧʝʥʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʦʜ ʧʨʦʝʢʪʠʨʘʥʠʪʝ 
40,4% ʦʜ ɹɼʇ ʚʦ 2019 ʛʦʜʠʥʘ ʥʘ 40% ʦʜ ɹɼʇ ʚʦ 2022 ʛʦʜʠʥʘ. ɺʦ ʫʩʣʦʚʠ ʥʘ ʫʤʝʨʝʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʛʘʨʘʥʪʠʨʘʥʠʦʪ ʜʦʣʛ ʜʦ 2021 ʛʦʜʠʥʘ ʟʘʨʘʜʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʧʨʦʝʢʪʠʪʝ ʛʣʘʚʥʦ ʚʦ ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʩʦ 
ʟʘʝʤʠ ʛʘʨʘʥʪʠʨʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ ʠ ʥʝʛʦʚʦ ʥʘʤʘʣʫʚʘˁʝ ʚʦ 2022 ʛʦʜʠʥʘ, ʩʝ ʦʯʝʢʫʚʘ ʫʤʝʨʝʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʚʢʫʧʥʠʦʪ ʿʘʚʝʥ ʜʦʣʛ ʥʘ 50,4% ʦʜ ɹɼʇ ʚʦ 2020 ʠ 50,9% ʦʜ ɹɼʇ ʚʦ 2021 ʛʦʜʠʥʘ, ʠ ʧʦʪʦʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ 50,4% ʦʜ 
ɹɼʇ ʚʦ 2022 ʛʦʜʠʥʘ. ʆʚʘ ʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦʜ ʫʪʚʨʜʝʥʠʦʪ ʣʠʤʠʪ ʟʘ ʩʨʝʜʥʦʨʦʯʥʦ ʠ ʜʦʣʛʦʨʦʯʥʦ ʥʠʚʦ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ, 
ʦʜʥʦʩʥʦ ʿʘʚʥʠʦʪ ʜʦʣʛ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʥʝʤʘ ʜʘ ʿʘ ʟʘʛʨʦʟʠ ʦʜʨʞʣʠʚʦʩʪʘ ʥʘ ʬʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ. 
ʇʨʦʝʢʪʠʨʘʥʘʪʘ ʧʘʪʝʢʘ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʪʘʨʛʝʪʦʪ ʥʘ ʬʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɺʣʘʜʘʪʘ ʟʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʠ ʧʦʪʦʘ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʥʘ ʩʨʝʜʝʥ ʨʦʢ. 

ʉʦ ʮʝʣ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ, ʚʦ ʉʪʨʘʪʝʛʠʿʘʪʘ ʩʝ ʫʪʚʨʜʝʥʠ ʣʠʤʠʪʠ ʟʘ ʚʘʣʫʪʥʘ 
ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ, ʧʨʠ ʰʪʦ ʤʠʥʠʤʘʣʥʦʪʦ ʫʯʝʩʪʚʦ ʥʘ ʜʦʣʛʦʪ ʚʦ ʝʚʨʘ ʚʦ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʦʣʛʦʪ ʚʦ 
ʩʪʨʘʥʩʢʘ ʚʘʣʫʪʘ ʪʨʝʙʘ ʜʘ ʙʠʜʝ 85%. ʀʩʪʦ ʪʘʢʘ, ʚʦ ʉʪʨʘʪʝʛʠʿʘʪʘ ʝ ʫʪʚʨʜʝʥ ʣʠʤʠʪ ʟʘ ʢʘʤʘʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ 
ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ, ʦʜʥʦʩʥʦ ʜʦʣʛʦʪ ʩʦ ʬʠʢʩʥʘ ʢʘʤʘʪʥʘ 
ʩʪʘʧʢʘ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʟʘʩʪʘʧʝʥ ʩʦ ʥʘʿʤʘʣʢʫ 60% ʚʦ 
ʚʢʫʧʥʦʪʦ ʜʦʣʞʥʠʯʢʦ ʧʦʨʪʬʦʣʠʦ. 

ʉʦ ʮʝʣ ʜʘ ʩʝ ʟʘʰʪʠʪʠ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʦʣʛʦʪ ʥʘ 
ʮʝʥʪʨʘʣʥʘʪʘ ʚʣʘʜʘ ʦʜ ʨʠʟʠʢʦʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, 
ʤʠʥʠʤʘʣʥʦʪʦ ʥʠʚʦ ʥʘ ʠʥʜʠʢʘʪʦʨʦʪ Ăʇʨʦʩʝʯʥʦ ʚʨʝʤʝ 
ʥʘ ʜʦʩʪʘʩʫʚʘˁʝñ ʚʦ 2020 ʛʦʜʠʥʘ ʪʨʝʙʘ ʜʘ ʙʠʜʝ 4 
ʛʦʜʠʥʠ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ʩʝ ʫʪʚʨʜʫʚʘ ʤʘʢʩʠʤʘʣʝʥ 
ʣʠʤʠʪ ʟʘ ʫʯʝʩʪʚʦ ʥʘ ʜʦʣʛʦʪ ʰʪʦ ʜʦʩʧʝʚʘ ʚʦ 2020 
ʛʦʜʠʥʘ ʚʦ ʦʜʥʦʩ ʥʘ ʚʢʫʧʥʠʦʪ ʜʦʣʛ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ 
ʚʣʘʜʘ ʠ ʪʦʿ ʪʨʝʙʘ ʜʘ ʠʟʥʝʩʫʚʘ 35%28. ʉʦ ʮʝʣ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ ʦʜ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʚʦ 2020 
ʛʦʜʠʥʘ, ʚʦ ʿʘʥʫʘʨʠ 2018 ʛʦʜʠʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ 
ʬʠʥʘʥʩʠʠ ʠʟʚʨʰʠ ʧʨʝʜʚʨʝʤʝʥ ʦʪʢʫʧ ʥʘ ʜʝʣ ʦʜ 
ʧʨʝʪʭʦʜʥʦ ʠʟʜʘʜʝʥʘ ʝʚʨʦʦʙʚʨʟʥʠʮʘ, ʚʦ ʥʦʤʠʥʘʣʝʥ ʠʟʥʦʩ ʦʜ 91,7 ʤʠʣʠʦʥʠ ʝʚʨʘ.  

                                                            
28ʆʚʦʿ ʠʥʜʠʢʘʪʦʨ ʛʠ ʚʢʣʫʯʫʚʘ ʦʪʧʣʘʪʠʪʝ ʥʘ ʜʨʞʘʚʥʠ ʟʘʧʠʩʠ ʰʪʦ ʠʤʘʘʪ ʨʦʢ ʥʘ ʜʦʩʪʘʩʫʚʘˁʝ ʧʦʤʘʣ ʦʜ 1 ʛʦʜʠʥʘ, ʘ ʥʝ ʚʢʣʫʯʫʚʘ ʝʚʝʥʪʫʘʣʝʥ ʧʨʝʜʚʨʝʤʝʥ ʦʪʢʫʧ ʥʘ 
ʜʦʣʛ 
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ɼʩʙʭʡʣʧʦ 4.6. ɼʙʩʙʦʫʡʩʙʦ ˀʙʛʞʦ ʝʧʤʜ 

 
 

ɼʩʙʭʡʣʧʦ 4.7. ʈʩʧʪʞʰʦʡ ʣʙʥʙʫʦʡ ʪʫʙʨʣʡ ʦʙ ɽʎɻ ʚʞʠ ʡ ʪʧ ʝʞʛʡʠʦʙ ʣʤʙʬʠʬʤʙ 
ɺʞʠ ʝʞʛʡʠʦʙ ʣʤʙʬʠʬʤʙ              ʊʧ ʝʞʛʡʠʦʙ ʣʤʙʬʠʬʤʙ 

 

ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 

 

ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʠ ʚʦ ʩʣʝʜʥʠʦʪ ʧʝʨʠʦʜ ˃ʝ ʿʘ ʨʘʟʛʣʝʜʫʚʘ ʤʦʞʥʦʩʪʘ ʠ ʫʩʣʦʚʠʪʝ ʟʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʥʘ 
ʜʦʣʛʦʪ ʩʦ ʘʢʪʠʚʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʜʦʣʞʥʠʯʢʦʪʦ ʧʦʨʪʬʦʣʠʦ ʧʨʝʢʫ ʦʧʝʨʘʮʠʠ ʥʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʦʙʚʨʩʢʠʪʝ ʟʘʨʘʜʠ 
ʧʦʥʘʪʘʤʦʰʥʦ ʧʦʨʘʤʥʫʚʘˁʝ ʥʘ ʧʨʦʬʠʣʦʪ ʥʘ ʦʪʧʣʘʪʘ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ ʦʜ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʢʘʢʦ ʠ 
ʦʩʪʚʘʨʫʚʘˁʝ ʜʦʧʦʣʥʠʪʝʣʥʠ ʢʘʤʘʪʥʠ ʟʘʰʪʝʜʠ. 

ʉʦ ʮʝʣ ʜʘ ʩʝ ʟʘʰʪʠʪʠ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʦʣʛʦʪ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʚʣʘʜʘ ʦʜ ʨʠʟʠʢʦʪ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ, 
ʤʠʥʠʤʘʣʥʦʪʦ ʥʠʚʦ ʥʘ ʠʥʜʠʢʘʪʦʨʦʪ Ăʇʨʦʩʝʯʥʦ ʚʨʝʤʝ ʥʘ ʧʨʦʤʝʥʘ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠñ ʚʦ 2020 ʛʦʜʠʥʘ ʪʨʝʙʘ ʜʘ 
ʙʠʜʝ 3 ʛʦʜʠʥʠ. 

ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʥʘʪʘʤʫ ˃ʝ ʦʩʪʘʥʝ ʫʤʝʨʝʥʦ ʟʘʜʦʣʞʝʥʘ ʟʝʤʿʘ, ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʟʘʣʦʞʙʘʪʘ ʟʘ 
ʚʦʜʝˁʝ ʜʠʩʮʠʧʣʠʥʠʨʘʥʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ. 

ɼʙʩʙʦʫʡʩʙʦ ʝʧʤʜ. ʉʧʦʨʝʜ ʥʘʧʨʘʚʝʥʠʪʝ ʘʥʘʣʠʟʠ ʟʘ 
ʜʚʠʞʝˁʝʪʦ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʛʘʨʘʥʪʠʨʘʥ ʿʘʚʝʥ ʜʦʣʛ 
ʚʦ ʧʝʨʠʦʜ ʦʜ 2020 ʜʦ 2022 ʛʦʜʠʥʘ, ʩʝ ʦʯʝʢʫʚʘ 
ʫʤʝʨʝʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʠʩʪʠʦʪ ʜʦ 2021 ʛʦʜʠʥʘ 
ʟʘʨʘʜʠ ʧʦʚʣʝʢʫʚʘˁʝ ʩʨʝʜʩʪʚʘ ʦʜ ʧʨʦʝʢʪʠʪʝ ʛʣʘʚʥʦ 
ʚʦ ʧʘʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʦʠ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ 
ʩʦ ʟʘʝʤʠ ʛʘʨʘʥʪʠʨʘʥʠ ʦʜ ʜʨʞʘʚʘʪʘ, ʧʦ ʰʪʦ ʩʝ 
ʦʯʝʢʫʚʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʛʘʨʘʥʪʠʨʘʥʠʦʪ ʜʦʣʛ ʥʘ 9,9% 
ʦʜ ɹɼʇ ʚʦ 2022 ʛʦʜʠʥʘ. ʇʨʠʪʦʘ, ʚʦ ʮʝʣʠʦʪ ʧʝʨʠʦʜ 
ʥʠʚʦʪʦ ʥʘ ʛʘʨʘʥʪʠʨʘʥʠʦʪ ʿʘʚʝʥ ʜʦʣʛ ʝ ʧʦʜ 
ʫʪʚʨʜʝʥʠʦʪ ʤʘʢʩʠʤʘʣʝʥ ʣʠʤʠʪ. 

ʇʨʠ ʨʝʘʣʠʟʠʨʘˁʝʪʦ ʥʘ ʥʦʚʠʪʝ ʟʘʜʦʣʞʫʚʘˁʘ ʩʝ 
ʚʦʜʠ ʩʤʝʪʢʘ ʟʘ ʜʦʣʛʦʨʦʯʥʘʪʘ ʦʜʨʞʣʠʚʦʩʪ ʥʘ ʜʦʣʛʦʪ, 

ʧʨʠ ʰʪʦ ʧʨʦʮʝʩʦʪ ʥʘ ʠʟʜʘʚʘˁʝ ʥʦʚʠ ʛʘʨʘʥʮʠʠ ʝ ʩʪʨʦʛʦ ʨʝʛʫʣʠʨʘʥ ʠ ʧʦʜʣʝʞʠ ʥʘ ʧʦʩʪʘʧʢʘʪʘ ʟʘ ʟʘʜʦʣʞʫʚʘˁʝ 
ʫʪʚʨʜʝʥʘ ʚʦ ɿʘʢʦʥʦʪ ʟʘ ʿʘʚʝʥ ʜʦʣʛ, ʩʧʦʨʝʜ ʢʦʿʘ ʙʘʨʘʪʝʣʠʪʝ ʥʘ ʛʘʨʘʥʮʠʠʪʝ ʪʨʝʙʘ ʜʘ ʠʩʧʦʣʥʘʪ ʦʜʨʝʜʝʥʠ ʢʨʠʪʝʨʠʫʤʠ 
ʟʘ ʜʘ ʤʦʞʝ ʜʨʞʘʚʘʪʘ ʜʘ ʠʟʜʘʜʝ ʛʘʨʘʥʮʠʿʘ. ɿʘʢʣʫʯʥʦ ʩʦ 30.9.2019 ʛʦʜʠʥʘ ʠʟʜʘʜʝʥʠʪʝ ʜʨʞʘʚʥʠ ʛʘʨʘʥʮʠʠ 
ʠʟʥʝʩʫʚʘʘʪ 923,6 ʤʠʣ. ʝʚʨʘ, ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ 8,1% ʦʜ ɹɼʇ (ʢʦʠ ʩʝ ʚʢʣʫʯʝʥʠ ʚʦ ʿʘʚʥʠʦʪ ʜʦʣʛ ʦʜ 47,7% ʦʜ ɹɼʇ).  

ʈʩʡʥʙʩʞʦ ʨʙʠʙʩ ʦʙ ʝʩʟʙʛʦʡ ʮʙʩʫʡʡ ʧʝ ʛʩʞʝʦʧʪʫ. ʉʦʛʣʘʩʥʦ ʂʘʣʝʥʜʘʨʦʪ ʟʘ ʠʟʜʘʚʘˁʝ ʜʨʞʘʚʥʠ ʭʘʨʪʠʠ ʦʜ 
ʚʨʝʜʥʦʩʪ (ɼʍɺ) ʥʘ ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ, ʚʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ ï ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ 
ʥʘ ʨʝʜʦʚʥʘ ʦʩʥʦʚʘ ʠʟʜʘʚʘʰʝ 12-ʤʝʩʝʯʥʠ ʜʨʞʘʚʥʠ ʟʘʧʠʩʠ, ʢʘʢʦ ʠ 2-, 5-, 15- ʠ 30-ʛʦʜʠʰʥʠ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ.  
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ɺʦ ʦʚʦʿ ʧʝʨʠʦʜ ʙʝʘ ʩʧʨʦʚʝʜʝʥʠ ʚʢʫʧʥʦ 29 ʘʫʢʮʠʠ ʥʘ ɼʍɺ, ʦʜʥʦʩʥʦ 14 ʥʘ ʜʨʞʘʚʥʠ ʟʘʧʠʩʠ ʠ 15 ʥʘ ʜʨʞʘʚʥʠ 
ʦʙʚʨʟʥʠʮʠ. ɺʢʫʧʥʠʦʪ ʠʟʥʦʩ ʧʦʥʫʜʝʥ ʟʘ ʧʨʦʜʘʞʙʘ ʥʘ ʘʫʢʮʠʠʪʝ ʠʟʥʝʩʫʚʘʰʝ 34.849,57ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ, 
ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʠʟʥʝʩʫʚʘʰʝ 92.566,01 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ, ʘ ʨʝʘʣʠʟʘʮʠʿʘʪʘ ʠʟʥʝʩʫʚʘʰʝ 34.849,65 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ. 

ɺʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ, ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ ʩʧʨʦʚʝʜʫʚʘʰʝ ʤʝʨʢʠ ʫʩʚʦʝʥʠ ʩʦ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ 
ʜʝʥʘʨʠʟʘʮʠʿʘ, ʦʜʥʦʩʥʦ ʘʢʮʝʥʪʦʪ ʥʘ ʠʟʜʘʚʘˁʝʪʦ ʙʝʰʝ ʩʪʘʚʝʥ ʥʘ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʚʦ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ, ʢʦʝ 
ʟʘʢʣʫʯʥʦ ʩʦ ʪʨʝʪʠʦʪ ʢʚʘʨʪʘʣ ʠʟʥʝʩʫʚʘʰʝ 31.149,63 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ ʥʘʩʧʨʦʪʠ ʠʟʥʦʩ ʦʜ 3.700,02 ʤʠʣʠʦʥʘ ʜʝʥʘʨʠ 
ʠʟʜʘʜʝʥ ʧʨʝʢʫ ʜʨʞʘʚʥʠ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʩʦ ʜʝʚʠʟʥʘ ʢʣʘʫʟʫʣʘ. ʆʚʘʘ ʤʝʨʢʘ ʙʝʰʝ ʧʦʪʪʠʢʥʘʪʘ ʦʜ ʜʦʧʦʣʥʠʪʝʣʥʦʪʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʨʘʟʣʠʢʘʪʘ ʚʦ ʨʘʩʧʦʥʦʪ ʧʦʤʝʺʫ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʜʨʞʘʚʥʠʪʝ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʙʝʟ ʠ ʩʦ 
ʜʝʚʠʟʥʘ ʢʣʘʫʟʫʣʘ.    

ʅʘ ʛʨʘʬʠʢʦʥʦʪ 4.7. ʩʝ ʧʨʠʢʘʞʘʥʠ ʧʨʦʩʝʯʥʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ ʥʘ ʜʨʞʘʚʥʠʪʝ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʚʦ ʧʝʨʠʦʜʦʪ 
ʜʝʢʝʤʚʨʠ 2018 ʛʦʜʠʥʘ - ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ. ʊʨʝʥʜʦʪ ʥʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʧʨʦʜʦʣʞʠ ʠ ʚʦ 2019 
ʛʦʜʠʥʘ, ʧʨʠ ʰʪʦ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʥʘ ʜʨʞʘʚʥʠʪʝ ʭʘʨʪʠʠ ʦʜ ʚʨʝʜʥʦʩʪ ʙʝʘ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ ʜʚʘʧʘʪʠ ʥʘʤʘʣʝʥʠ ʚʦ 
ʿʘʥʫʘʨʠ ʠ ʚʦ ʘʚʛʫʩʪ. 

ɿʘʢʣʫʯʥʦ ʩʦ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʩʦʩʪʦʿʙʘʪʘ ʥʘ ʥʝʜʦʩʪʘʩʘʥʠ ɼʍɺ ʠʟʥʝʩʫʚʘ 105.246,27 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ, ʦʜ ʢʦʠ 
33.149,42 ʤʠʣʠʦʥʘ ʜʝʥʘʨʠ ʩʝ ʜʨʞʘʚʥʠ ʟʘʧʠʩʠ, ʘ 72.096,85 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ ʩʝ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ.  

ʊʞʣʬʦʝʙʩʞʦ ʨʙʠʙʩ ʦʙ ɽʎɻ. ɿʘʢʦʥʩʢʘʪʘ ʨʝʛʫʣʘʪʠʚʘ ʟʘ ʩʝʢʫʥʜʘʨʥʦ ʪʨʛʫʚʘˁʝ ʚʦ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ  ʄʘʢʝʜʦʥʠʿʘ 
ʦʚʦʟʤʦʞʫʚʘ ʪʨʛʫʚʘˁʝ ʩʦ ʩʠʪʝ ʩʪʨʫʢʪʫʨʥʠ ɼʍɺ ʠ ʢʦʥʪʠʥʫʠʨʘʥʠʪʝ ɼʆ ʥʘ ʄʘʢʝʜʦʥʩʢʘ ʙʝʨʟʘ ɸɼ, ʢʘʢʦ ʠ ʪʨʛʫʚʘˁʝ ʩʦ 
ʢʦʥʪʠʥʫʠʨʘʥʠʪʝ ɼʍɺ ʥʘ ʧʘʟʘʨʠʪʝ ʧʨʝʢʫ ʰʘʣʪʝʨ. 

ɺʦ ʧʝʨʠʦʜʦʪ ʿʘʥʫʘʨʠ - ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʥʘ ʄʘʢʝʜʦʥʩʢʘʪʘ ʙʝʨʟʘ ʙʝʰʝ ʝʚʠʜʝʥʪʠʨʘʥʦ ʪʨʛʫʚʘˁʝ ʩʦ ʜʨʞʘʚʥʠʪʝ 
ʦʙʚʨʟʥʠʮʠ ʟʘ ʜʝʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ. ɺʢʫʧʥʠʦʪ ʧʨʦʤʝʪ ʥʘ ʪʨʛʫʚʘˁʝ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʠʟʥʝʩʫʚʘ 315,78 ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ, 
ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʥʘʤʘʣʫʚʘˁʝ ʟʘ 162,71 ʤʠʣʠʦʥ ʜʝʥʘʨʠ ʚʦ ʦʜʥʦʩ ʥʘ ʠʩʪʠʦʪ ʧʝʨʠʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ. 

ɺʦ ʠʩʪʠʦʪ ʧʝʨʠʦʜ, ʥʘ ʧʘʟʘʨʦʪ ʧʨʝʢʫ ʰʘʣʪʝʨ ʝ ʨʝʘʣʠʟʠʨʘʥʘ 1 ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʘ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʜʨʞʘʚʥʠ ʟʘʧʠʩʠ ʠ 23 
ʪʨʘʥʩʘʢʮʠʠ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʜʨʞʘʚʥʠ ʦʙʚʨʟʥʠʮʠ. ɺʢʫʧʥʠʦʪ ʥʦʤʠʥʘʣʝʥ ʠʟʥʦʩ ʥʘ ʪʨʛʫʚʘˁʝ ʠʟʥʝʩʫʚʘʰʝ 857,67 
ʤʠʣʠʦʥʠ ʜʝʥʘʨʠ. ʉʧʦʨʝʜʝʥʦ ʩʦ ʪʨʛʫʚʘˁʝʪʦ ʜʦ ʩʝʧʪʝʤʚʨʠ 2018 ʛʦʜʠʥʘ, ʤʦʞʝ ʜʘ ʩʝ ʢʦʥʩʪʘʪʠʨʘ ʜʝʢʘ ʟʘʢʣʫʯʥʦ ʩʦ 
30.9.2019 ʛʦʜʠʥʘ ʩʝ ʨʝʘʣʠʟʠʨʘʥʠ ʧʦʛʦʣʝʤ ʙʨʦʿ ʪʨʘʥʩʘʢʮʠʠ ʩʦ ɼʍɺ, ʘ ʚʢʫʧʥʠʦʪ ʥʦʤʠʥʘʣʝʥ ʠʟʥʦʩ ʥʘ ʪʨʛʫʚʘˁʝ ʝ 
ʧʦʛʦʣʝʤ ʟʘ  476,71 ʤʠʣʠʦʥ ʜʝʥʘʨʠ. 

ʅʞʻʬʦʙʩʧʝʞʦ ʨʙʠʙʩ ʦʙ ʣʙʨʡʫʙʤ. ɺʦ ʪʝʢʦʪ ʥʘ 2019 ʛʦʜʠʥʘ, ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʦʪ ʧʘʟʘʨ ʥʘ ʢʘʧʠʪʘʣ ʩʝ ʪʨʛʫʚʘʰʝ ʩʦ 
ʝʚʨʦʦʙʚʨʟʥʠʮʠʪʝ ʠʟʜʘʜʝʥʠ ʦʜ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʢʦʠ ʜʦʩʪʘʩʫʚʘʘʪ ʚʦ 2020, 2021, 2023 ʠ 2025 ʛʦʜʠʥʘ. 
ɿʘʢʣʫʯʥʦ ʩʦ ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ʧʨʠʥʦʩʦʪ ʜʦ ʜʦʩʪʘʩʫʚʘˁʝ ʥʘ ʝʚʨʦʦʙʚʨʟʥʠʮʠʪʝ ʰʪʦ ʜʦʩʪʘʩʫʚʘʘʪ ʚʦ 2020, 
2021, 2023 ʠ 2025 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 0,292%, 0,583%, 0,911% ʠ 1,230% ʨʝʩʧʝʢʪʠʚʥʦ. 

ʃʩʞʝʡʫʞʦ ʩʞˀʫʡʦʜ ʦʙ ʉʞʨʬʚʤʡʣʙ ʊʞʛʞʩʦʙ ʅʙʣʞʝʧʦʡˀʙ. ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʢʨʝʜʠʪʝʥ ʨʝʿʪʠʥʛ Ăʌʠʯñ ʥʘ 1 ʬʝʚʨʫʘʨʠ 2019 
ʛʦʜʠʥʘ, ʿʘ ʧʦʪʚʨʜʠ ʜʦʜʝʣʝʥʘʪʘ ʦʮʝʥʢʘ ʟʘ ʢʨʝʜʠʪʥʠʦʪ ʨʝʿʪʠʥʛ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ BB, ʩʦ ʧʦʟʠʪʠʚʝʥ 
ʠʟʛʣʝʜ, ʘ ʩʦ ʚʪʦʨʦʪʦ ʨʝʚʠʜʠʨʘˁʝ ʥʘ 1ʿʫʣʠ 2019 ʛʦʜʠʥʘ, ʿʘ ʟʛʦʣʝʤʠ ʦʮʝʥʢʘʪʘ ʟʘ ʢʨʝʜʠʪʥʠʦʪ ʨʝʿʪʠʥʛ ʥʘ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ  ʄʘʢʝʜʦʥʠʿʘʦʜ BB ʥʘ ɺɺ+, ʩʦ ʩʪʘʙʠʣʝʥ ʠʟʛʣʝʜ. ɸʛʝʥʮʠʿʘʪʘ ʧʦʟʠʪʠʚʥʦ ʛʠ ʦʮʝʥʠ ʧʨʝʟʝʤʝʥʠʪʝ ʤʝʨʢʠ ʟʘ 
ʧʦʜʦʙʨʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ, ʦʩʦʙʝʥʦ ʧʦʚʠʩʦʢʘʪʘ ʙʫ˅ʝʪʩʢʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ ʚʦʚʝʜʫʚʘˁʝʪʦ ʥʘ 
ʬʠʩʢʘʣʥʠʪʝ ʧʨʘʚʠʣʘ ʟʘ ʦʧʰʪʠʥʠʪʝ, ʢʘʢʦ ʠ ʧʨʝʟʝʤʝʥʠʪʝ ʤʝʨʢʠ ʚʦ ʨʘʤʢʠ ʥʘ ʧʝʥʟʠʩʢʘʪʘ ʨʝʬʦʨʤʘ, ʧʦʜʦʙʨʦ 
ʪʘʨʛʝʪʠʨʘˁʝ ʥʘ ʩʦʮʠʿʘʣʥʘʪʘ ʧʦʤʦʰ ʠ ʧʨʦʛʨʝʩʠʚʥʦʪʦ ʦʜʘʥʦʯʫʚʘˁʝ, ʢʦʠ ʧʨʠʜʦʥʝʩʫʚʘʘʪ ʚʨʟ ʥʘʤʘʣʫʚʘˁʝ ʥʘ 
ʜʝʬʠʮʠʪʦʪ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʢʨʝʜʠʪʝʥ ʨʝʿʪʠʥʛ Ăʌʠʯñ ʥʘ 13 ʜʝʢʝʤʚʨʠ 2019 ʛʦʜʠʥʘ ʿʘ ʧʦʪʚʨʜʠ 
ʜʦʜʝʣʝʥʘʪʘ ʦʮʝʥʢʘ ʟʘ ʢʨʝʜʠʪʥʠʦʪ ʨʝʿʪʠʥʛ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ BB+, ʩʦ ʩʪʘʙʠʣʝʥ ʠʟʛʣʝʜ. ʅʘ 8 ʤʘʨʪ ʠ 
ʥʘ 6 ʩʝʧʪʝʤʚʨʠ 2019 ʛʦʜʠʥʘ, ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʢʨʝʜʠʪʝʥ ʨʝʿʪʠʥʛ Ăʉʪʘʥʜʘʨʜ ʠ ʇʫʨʩñ ʿʘ ʧʦʪʚʨʜʠ ʧʨʝʪʭʦʜʥʦ ʜʦʜʝʣʝʥʘʪʘ 
ʦʮʝʥʢʘ ʟʘ ʢʨʝʜʠʪʥʠʦʪ ʨʝʿʪʠʥʛ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘ ʩʪʨʘʥʩʢʘ ʠ ʜʦʤʘʰʥʘ ʚʘʣʫʪʘ BB-, ʠʩʪʦʚʨʝʤʝʥʦ 
ʧʦʪʚʨʜʫʚʘʿ˃ʠ ʛʦ ʩʪʘʙʠʣʥʠʦʪ ʠʟʛʣʝʜ ʥʘ ʟʝʤʿʘʪʘ.  

4.7. ʉʝʥʟʠʪʠʚʥʘ ʘʥʘʣʠʟʘ 

ʊʞʦʠʡʫʡʛʦʧʪʫ ʦʙ ʚʬˆʞʫʪʣʡʧʫ ʝʞʭʡʯʡʫ. ʉʨʝʜʥʦʨʦʯʥʠʪʝ ʝʢʦʥʦʤʩʢʠ ʧʨʦʝʢʮʠʠ ʩʝ ʙʘʟʠʨʘʘʪ ʥʘ ʦʜʨʝʜʝʥʠ 
ʧʨʝʪʧʦʩʪʘʚʢʠ, ʧʨʚʝʥʩʪʚʝʥʦ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ, ʜʠʟʘʿʥʠʨʘˁʝʪʦ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʥʠʚʥʦʪʦ 
ʩʧʨʦʚʝʜʫʚʘˁʝ, ʢʘʢʦ ʠ ʦʪʩʫʩʪʚʦ ʥʘ ʧʦʛʦʣʝʤʠ ʰʦʢʦʚʠ. 

ʉʨʝʜʥʦʨʦʯʥʠʪʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʠ ʬʠʩʢʘʣʥʠ ʧʨʦʝʢʮʠʠ ʩʝʢʦʛʘʰ ʩʝ ʧʨʦʩʣʝʜʝʥʠ ʩʦ ʦʜʨʝʜʝʥ ʩʪʝʧʝʥ ʥʘ ʥʝʠʟʚʝʩʥʦʩʪ ʠ 
ʨʠʟʠʮʠ. ɽʚʝʥʪʫʘʣʥʘʪʘ ʤʘʪʝʨʠʿʘʣʠʟʘʮʠʿʘ ʥʘ ʪʠʝ ʨʠʟʠʮʠ ʙʠ ʨʝʟʫʣʪʠʨʘʣʘ ʩʦ ʦʪʩʪʘʧʫʚʘˁʘ ʦʜ ʦʩʥʦʚʥʦʪʦ ʩʨʝʜʥʦʨʦʯʥʦ 
ʩʮʝʥʘʨʠʦ, ʦʜʥʦʩʥʦ ʧʦʠʥʘʢʚʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʢʣʫʯʥʠʪʝ ʬʠʩʢʘʣʥʠ ʧʨʦʤʝʥʣʠʚʠ. 
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ʆʪʪʘʤʫ, ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʦʚʦʿ ʜʝʣ ʜʘʚʘʤʝ ʧʨʝʛʣʝʜ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʩʝʥʟʠʪʠʚʥʘʪʘ ʘʥʘʣʠʟʘ, ʩʦ ʢʦʿʘ ʝ ʠʩʧʠʪʘʥʘ 
ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʘ ʥʘ ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʚʣʘʩʪ ʧʨʝʢʫ ʪʨʠ ʨʠʟʠʯʥʠ ʩʮʝʥʘʨʠʿʘ, ʢʦʠ ʧʨʝʪʧʦʩʪʘʚʫʚʘʘʪ 
ʧʦʠʥʘʢʚʠ ʫʩʣʦʚʠ ʦʜ ʦʥʠʝ ʟʝʤʝʥʠ ʢʘʢʦ ʦʩʥʦʚʘ ʟʘ ʩʨʝʜʥʦʨʦʯʥʠʪʝ ʧʨʦʝʢʮʠʠ ʜʠʩʢʫʪʠʨʘʥʠ ʧʦʛʦʨʝ. ʇʨʠʪʦʘ, ʩʠʪʝ 
ʨʠʟʠʮʠ ʩʝ ʘʥʘʣʠʟʠʨʘʥʠ ʦʜʜʝʣʥʦ ʠ ʚʦ ʩʠʪʝ ʩʮʝʥʘʨʠʿʘ ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʦʪʩʫʩʪʚʦ ʥʘ ʜʨʫʛʠ ʦʪʩʪʘʧʫʚʘˁʘ ʦʜ 
ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. 

ʉʦ ʦʛʣʝʜ ʜʝʢʘ ʩʨʝʜʥʦʨʦʯʥʦʪʦ ʬʠʩʢʘʣʥʦ ʩʮʝʥʘʨʠʦ ʩʝ ʪʝʤʝʣʠ ʥʘ ʦʜʨʝʜʝʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʪʠʝ ʩʝ 
ʩʤʝʪʘʘʪ ʟʘ ʧʨʠʤʘʨʝʥ ʬʘʢʪʦʨ ʩʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʬʠʩʢʘʣʥʠʪʝ ʜʚʠʞʝˁʘ. ʊʘʢʘ, ʢʘʢʦ ʧʨʚʦ ʨʠʟʠʯʥʦ 
ʩʮʝʥʘʨʠʦ ʧʨʝʪʧʦʩʪʘʚʫʚʘʤʝ ʤʘʪʝʨʠʿʘʣʠʟʘʮʠʿʘ ʥʘ ʥʘʜʦʣʥʠʪʝ ʨʠʟʠʮʠ ʚʦ ʦʜʥʦʩ ʥʘ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ, 
ʩʦʛʣʘʩʥʦ ʧʨʚʦʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦ ʩʮʝʥʘʨʠʦ ʦʙʨʘʟʣʦʞʝʥʦ ʚʦ ʪʦʯʢʘʪʘ 3.3. ʉʧʦʨʝʜ ʚʘʢʚʦʪʦ ʩʮʝʥʘʨʠʦ, ʧʨʦʝʢʪʠʨʘʥʠʦʪ 
ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ɹɼʇ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 3,1%, ʦʜʥʦʩʥʦ ʝ ʟʘ 1,0 ʧ.ʧ. 
ʧʦʥʠʟʦʢʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. ʇʨʠʪʦʘ, ʝʚʝʥʪʫʘʣʥʠʦʪ ʧʦʥʠʟʦʢ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ˃ʝ ʠʤʧʣʠʮʠʨʘ ʠ ʧʦʥʠʩʢʘ 
ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʮʠʢʣʠʯʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʧʨʠʭʦʜʠ. ʆʪʪʫʢʘ, ʦʚʘ ʩʮʝʥʘʨʠʦ ʙʠ ʨʝʟʫʣʪʠʨʘʣʦ ʩʦ ʙʫ˅ʝʪʩʢʠ 
ʜʝʬʠʮʠʪ ʦʜ 2,7% ʦʜ ɹɼʇ ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʥʘʨʝʜʥʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ, ʦʜʥʦʩʥʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ 
ʜʝʬʠʮʠʪʦʪ ʟʘ 0,6 ʧ.ʧ. ʚʦ ʧʨʦʩʝʢ ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʠʪʝ ʧʨʦʝʢʮʠʠ. ɺʦ ʪʘʙʝʣʘʪʘ 4.7 ʝ ʧʨʠʢʘʞʘʥ ʙʫ˅ʝʪʩʢʠʦʪ 
ʜʝʬʠʮʠʪ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʩʧʦʨʝʜ ʦʩʥʦʚʥʦʪʦ ʠ ʨʠʟʠʯʥʠʪʝ ʩʮʝʥʘʨʠʿʘ. 

ɺʦ ʚʪʦʨʦʪʦ ʨʠʟʠʯʥʦ ʩʮʝʥʘʨʠʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʧʦʥʠʩʢʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʢʘʧʠʪʘʣʥʠʪʝ ʨʘʩʭʦʜʠ, ʩʦʛʣʘʩʥʦ ʚʪʦʨʦʪʦ 
ʘʣʪʝʨʥʘʪʠʚʥʦ ʩʮʝʥʘʨʠʦ ʦʙʨʘʟʣʦʞʝʥʦ ʚʦ ʪʦʯʢʘʪʘ 3.3, ʦʜʥʦʩʥʦ ʥʠʚʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʥʠʚʦ ʦʜ ʦʢʦʣʫ 70% ʚʦ ʦʜʥʦʩ 
ʥʘ ʧʨʝʜʚʠʜʝʥʠʪʝ ʩʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. ʅʘʤʘʣʝʥʘʪʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʢʘʧʠʪʘʣʥʠʪʝ ʨʘʩʭʦʜʠ ʙʠ ʧʨʝʜʠʟʚʠʢʘʣʘ 
ʟʘʙʘʚʫʚʘˁʝ ʥʘ ʨʘʩʪʦʪ ʥʘ ʙʨʫʪʦ-ʠʥʚʝʩʪʠʮʠʠʪʝ, ʘ ʩʦʦʜʚʝʪʥʦ ʥʘ ʪʦʘ ʠ ʧʦʥʠʩʢʘ ʩʪʘʧʢʘ ʥʘ ʨʝʘʣʝʥ ʨʘʩʪ ʥʘ ɹɼʇ ʚʦ 
ʦʜʥʦʩ ʥʘ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ ʚʦ ʧʨʦʩʝʢ ʟʘ 0,7 ʧ.ʧ. ʛʦʜʠʰʥʦ ʚʦ ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ. ʆʚʘ ʩʮʝʥʘʨʠʦ ʙʠ 
ʠʤʘʣʦ ʥʝʛʘʪʠʚʝʥ ʦʜʨʘʟ ʠ ʢʘʿ ʜʘʥʦʯʥʠʪʝ ʧʨʠʭʦʜʠ, ʢʦʿ ʙʠ ʛʦ ʥʘʜʤʠʥʘʣ ʝʬʝʢʪʦʪ ʥʘ ʥʘʤʘʣʝʥʠʪʝ ʨʘʩʭʦʜʠ. ʆʪʪʘʤʫ, 
ʩʦʛʣʘʩʥʦ ʦʚʘ ʩʮʝʥʘʨʠʦ, ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪ ʙʠ ʩʝ ʚʣʦʰʠʣ ʟʘ 0,4 ʧ.ʧ. ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʦʪʦ 
ʩʮʝʥʘʨʠʦ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ. 

ʋʙʚʞʤʙ 4.7. ʊʞʦʠʡʫʡʛʦʙ ʙʦʙʤʡʠʙ ʦʙ ʚʬˆʞʫʪʣʡʧʫ ʝʞʭʡʯʡʫ 

 2020 2021 2022 

ɺʬˆʞʫʪʣʡ ʝʞʭʡʯʡʫ (% ʧʝ ɺɽʈ) 

ʇʪʦʧʛʦʧ ʪʯʞʦʙʩʡʧ -2,3 -2,0 -2,0 

ʊʯʞʦʙʩʡʧ 1. ʇʦʥʠʟʦʢ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ -2,8 -2,6 -2,7 

ʊʯʞʦʙʩʡʧ 2. ʇʦʥʠʩʢʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʢʘʧʠʪʘʣʥʠ ʨʘʩʭʦʜʠ -2,7 -2,4 -2,5 

ʊʯʞʦʙʩʡʧ 3. ʇʦʥʠʩʢʘ ʥʘʧʣʘʪʘ ʥʘ ʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ -3,2 -2,9 -2,9 

ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʬʠʥʘʥʩʠʠ 

ʂʘʢʦ ʪʨʝʪʦ ʩʮʝʥʘʨʠʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʥʘʤʘʣʝʥʘ ʥʘʧʣʘʪʘ ʥʘ ʚʢʫʧʥʠʪʝ ʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ ʟʘ 5% ʛʦʜʠʰʥʦ ʚʦ 
ʧʝʨʠʦʜʦʪ ʥʘ ʧʨʝʜʚʠʜʫʚʘˁʝ ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ. ɺʦ ʫʩʣʦʚʠ ʥʘ ʥʝʧʨʦʤʝʥʝʪʦ ʥʠʚʦ ʥʘ ʙʫ˅ʝʪʩʢʠ 
ʨʘʩʭʦʜʠ ʠ ʥʝʧʨʦʤʝʥʝʪ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ, ʥʘʤʘʣʝʥʠʪʝ ʜʘʥʦʯʥʠ ʧʨʠʭʦʜʠ ʙʠ ʧʨʠʜʦʥʝʣʝ ʢʦʥ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪ, ʢʦʿ ʙʠ ʠʟʥʝʩʫʚʘʣ 3,0% ʦʜ ɹɼʇ ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ. 

ʆʩʪʚʘʨʫʚʘˁʝʪʦ ʥʘ ʢʦʝ ʙʠʣʦ ʦʜ ʥʘʚʝʜʝʥʠʪʝ ʨʠʟʠʯʥʠ ʩʮʝʥʘʨʠʿʘ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʙʠ ʨʝʟʫʣʪʠʨʘʣʦ ʩʦ ʨʝʣʘʪʠʚʥʦ 
ʦʛʨʘʥʠʯʝʥʠ ʝʬʝʢʪʠ ʚʨʟ ʙʫ˅ʝʪʩʢʠʦʪ ʜʝʬʠʮʠʪ. ʇʦʪʦʯʥʦ, ʚʦ ʥʠʪʫ ʝʜʝʥ ʩʣʫʯʘʿ ʥʝ ʜʦʘʺʘ ʜʦ ʟʘʛʨʦʟʫʚʘˁʝ ʥʘ 
ʦʜʨʞʣʠʚʦʩʪʘ ʥʘ ʬʠʩʢʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʩʨʝʜʝʥ ʨʦʢ. 

ʉʡʠʡʯʡ ʦʙ ˀʙʛʦʡʧʫ ʝʧʤʜ. ʅʝʠʟʚʝʩʥʦʩʪʘ ʰʪʦ ʧʨʦʠʟʣʝʛʫʚʘ ʦʜ ʠʜʥʦʪʦ ʜʚʠʞʝˁʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʪʝ ʚʘʨʠʿʘʙʣʠ ʥʘ 
ʤʝʺʫʥʘʨʦʜʥʠʦʪ ʧʘʟʘʨ ʥʘ ʢʘʧʠʪʘʣ ʠʤʘ ʟʥʘʯʠʪʝʣʥʦ ʚʣʠʿʘʥʠʝ ʧʨʠ ʜʦʥʝʩʫʚʘˁʝʪʦ ʥʘ ʦʜʣʫʢʠʪʝ ʟʘ ʝʬʠʢʘʩʥʦ 
ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʜʦʣʞʥʠʯʢʦʪʦ ʧʦʨʪʬʦʣʠʦ ʥʘ ʜʨʞʘʚʘʪʘ. ɺʦ ʫʩʣʦʚʠ ʥʘ ʛʦʣʝʤʠ ʦʩʮʠʣʘʮʠʠ ʥʘ ʝʢʦʥʦʤʩʢʠʪʝ ʚʘʨʠʿʘʙʣʠ 
ʩʝ ʿʘʚʫʚʘ ʧʦʪʨʝʙʘ ʦʜ ʘʢʪʠʚʥʦ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʨʠʟʠʮʠʪʝ ʥʘ ʢʦʠ ʧʦʜʣʝʞʠ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʿʘʚʥʠʦʪ ʜʦʣʛ ʚʦ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʂʘʢʦ ʦʩʥʦʚʥʠ ʨʠʟʠʮʠ ʰʪʦ ʩʝ ʠʜʝʥʪʠʬʠʢʫʚʘʥʠ ʧʨʠ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʦʚʘ ʧʦʨʪʬʦʣʠʦ ʩʝ 
ʿʘʚʫʚʘʘʪ ʨʠʟʠʢʦʪ ʦʜ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʧʘʟʘʨʥʠʦʪ ʨʠʟʠʢ ʚʦ ʢʦʿ ʩʝ ʚʢʣʫʯʝʥʠ ʨʠʟʠʢʦʪ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ 
ʠ ʨʠʟʠʢʦʪ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʜʝʚʠʟʥʠʪʝ ʢʫʨʩʝʚʠ, ʨʠʟʠʢʦʪ ʧʦʚʨʟʘʥ ʩʦ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʦʙʚʨʩʢʠ ʠ ʦʧʝʨʘʪʠʚʥʠʦʪ ʨʠʟʠʢ. 

ʊʞʦʠʡʫʡʛʦʧʪʫ ʦʙ ˀʙʛʦʡʧʫ ʝʧʤʜ. ʉʦ ʮʝʣ ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʘ ʥʘ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʜʦʣʛʦʪ ʥʘ ʧʘʟʘʨʥʠʦʪ 
ʨʠʟʠʢ, ʦʜʥʦʩʥʦ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʠ ʜʝʚʠʟʥʠʪʝ ʢʫʨʩʝʚʠ, ʧʦʜʛʦʪʚʝʥʘ ʝ ʢʨʘʪʢʘ ʩʠʤʫʣʘʮʠʿʘ ʟʘ 
ʚʣʠʿʘʥʠʝʪʦ ʥʘ ʧʨʦʤʝʥʘʪʘ ʥʘ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʠ ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ ʚʨʟ ʪʨʦʰʦʮʠʪʝ ʟʘ ʩʝʨʚʠʩʠʨʘˁʝ ʥʘ ʥʘʜʚʦʨʝʰʥʠʦʪ 
ʜʨʞʘʚʝʥ ʜʦʣʛ. ʉʝʥʟʠʪʠʚʥʘʪʘ ʘʥʘʣʠʟʘ ʟʘ ʜʚʠʞʝˁʘʪʘ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʩʝʨʚʠʩʠʨʘˁʝ ʚʦ ɹʫ˅ʝʪʦʪ ʥʘ ʈʝʧʫʙʣʠʢʘ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʧʦ ʦʩʥʦʚ ʥʘ ʥʘʜʚʦʨʝʰʝʥ ʜʦʣʛ ʩʝ ʟʘʩʥʦʚʘ ʥʘ ʩʣʝʜʥʠʪʝ ʧʨʝʪʧʦʩʪʘʚʢʠ: ʩʦ ʧʨʦʤʝʥʘ ʥʘ ʝʜʥʘ 
ʚʘʨʠʿʘʙʣʘ ʩʠʪʝ ʦʩʪʘʥʘʪʠ ʚʘʨʠʿʘʙʣʠ ʦʩʪʘʥʫʚʘʘʪ ʥʝʧʨʦʤʝʥʝʪʠ, ʪ.ʝ. ceteris paribus, ʧʨʠ ʝʚʝʥʪʫʘʣʥʠ ʜʚʠʞʝˁʘ ʥʘ 
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ʜʨʫʛʠʪʝ ʚʘʣʫʪʠ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ, ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ ʥʘ ʜʝʥʘʨʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ ʿʘ ʟʘʜʨʞʫʚʘ ʩʪʘʙʠʣʥʘʪʘ 
ʚʨʝʜʥʦʩʪ, ʠ ʥʝʧʦʩʪʦʝˁʝ ʢʦʨʝʣʘʮʠʿʘ ʤʝʺʫ ʢʘʤʘʪʥʠʪʝ ʜʚʠʞʝˁʘ ʠ ʜʚʠʞʝˁʘʪʘ ʥʘ ʜʝʚʠʟʥʠʦʪ ʢʫʨʩ. 

ɸʥʘʣʠʟʘʪʘ ʛʦ ʦʧʬʘ˃ʘ ʧʝʨʠʦʜʦʪ 2020-2022 ʛʦʜʠʥʘ ʠ ʩʝ ʟʘʩʥʦʚʘ ʥʘ ʩʮʝʥʘʨʠʿʘ ʥʘ ʧʦʨʘʩʪ ʥʘ ʢʘʤʘʪʥʘʪʘ ʩʪʘʧʢʘ ʟʘ 1 
ʧ.ʧ. ʦʜ ʦʩʥʦʚʥʦʪʦ ʩʮʝʥʘʨʠʦ, ʢʘʢʦ ʠ ʥʘ ʜʝʧʨʝʮʠʿʘʮʠʿʘ ʥʘ ʝʚʨʦʪʦ ʚʦ ʦʜʥʦʩ ʥʘ ʜʨʫʛʠʪʝ ʚʘʣʫʪʠ ʟʘ 10%. 

ʋʙʚʞʤʙ 4.8. ɹʦʙʤʡʠʙ ʦʙ ʪʞʦʠʡʫʡʛʦʧʪʫʙ ʦʙ ʫʩʧʱʧʯʡʫʞ ʠʙ ʪʞʩʛʡʪʡʩʙ˂ʞ ʦʙ ʦʙʝʛʧʩʞʱʦʡʧʫ ʝʩʟʙʛʞʦ ʝʧʤʜ ʨʩʡ ʨʩʧʥʞʦʙ ʦʙ 
ʣʙʥʙʫʦʡʫʞ ʪʫʙʨʣʡ ʡ ʝʞʛʡʠʦʡʫʞ ʣʬʩʪʞʛʡ 

ʁʦʝʞʣʪʦʡ ʚʩʧʞʛʡ 2020 2021 2022 

ʇʪʦʧʛʦʧ ʪʯʞʦʙʩʡʧ 100,0 100,0 100,0 

ʉʮʝʥʘʨʠʦ 1: ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʦʦʜʚʝʪʥʠʪʝ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ ʟʘ 1 ʧ.ʧ. 105,0 105,5 106,9 

ʉʮʝʥʘʨʠʦ 2: ʘʧʨʝʮʠʿʘʮʠʿʘ ʥʘ ʜʨʫʛʠʪʝ ʚʘʣʫʪʠ ʦʜ ʧʦʨʪʬʦʣʠʦʪʦ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ ʟʘ 10% 100,6 100,4 101,3 

ʀʟʚʦʨ: ʇʨʝʩʤʝʪʢʠ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ 

ɻʣʘʚʥʠ ʟʘʢʣʫʯʦʮʠ ʦʜ ʦʚʘʘ ʘʥʘʣʠʟʘ ʩʝ: 

- ʢʘʤʘʪʥʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʩʝʨʚʠʩʠʨʘˁʝ ʧʦ ʦʩʥʦʚ ʥʘ ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ ʩʝ ʩʝʥʟʠʪʠʚʥʠ ʥʘ ʜʚʠʞʝˁʝʪʦ ʥʘ 
ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ. ɼʦʢʦʣʢʫ ʢʘʤʘʪʥʠʪʝ ʩʪʘʧʢʠ ʚʦ 2020 ʛʦʜʠʥʘ ʧʦʨʘʩʥʘʪ ʟʘ 1 ʧ.ʧ. ʚʦ ʦʜʥʦʩ ʥʘ ʦʩʥʦʚʥʘʪʘ ʧʨʦʝʢʮʠʿʘ 
ʪʦʘ ʙʠ ʧʨʝʜʠʟʚʠʢʘʣʦ ʧʦʨʘʩʪ ʥʘ ʢʘʤʘʪʥʠʪʝ ʪʨʦʰʦʮʠ ʟʘ 5,0%, ʦʜʥʦʩʥʦ ʟʘ 4,8 ʤʠʣʠʦʥʠ ʝʚʨʘ ʩʦ ʩʣʠʯʥʠ ʝʬʝʢʪʠ ʠ ʚʦ 
2021 ʠ 2022 ʛʦʜʠʥʘ. ʆʚʘʘ ʩʝʥʟʠʪʠʚʥʦʩʪ ʤʦʞʝ ʜʘ ʩʝ ʦʙʿʘʩʥʠ ʢʘʢʦ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʜʦʣʞʥʠʯʢʦʪʦ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ 
ʨʠʟʠʢʦʪ ʦʜ ʧʨʦʤʝʥʘ ʥʘ ʢʘʤʘʪʥʠ ʩʪʘʧʢʠ; 

- ʝʚʝʥʪʫʘʣʥʘ ʠʜʥʘ ʜʝʧʨʝʮʠʿʘʮʠʿʘ ʥʘ ʝʚʨʦʪʦ ʚʦ ʦʜʥʦʩ ʥʘ ʜʨʫʛʠʪʝ ʚʘʣʫʪʠ ʚʦ ʧʦʨʪʬʦʣʠʦʪʦ (ʘʤʝʨʠʢʘʥʩʢʠʦʪ ʜʦʣʘʨ, 
ʿʘʧʦʥʩʢʠʦʪ ʿʝʥ ʠ ʩʧʝʮʠʿʘʣʥʠʪʝ ʧʨʘʚʘ ʟʘ ʚʣʝʯʝˁʝ) ʟʘ 10% ˃ʝ ʧʨʝʜʠʟʚʠʢʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ 
ʩʝʨʚʠʩʠʨʘˁʝ ʟʘ 0,6% ʚʦ 2020 ʛʦʜʠʥʘ, ʦʜʥʦʩʥʦ ʟʘ 3,0 ʤʠʣʠʦʥʠ ʝʚʨʘ. ʆʜ ʜʦʙʠʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʤʦʞʝ ʜʘ ʩʝ ʫʪʚʨʜʠ 
ʜʝʢʘ ʝʚʝʥʪʫʘʣʥʠʪʝ ʥʝʧʦʚʦʣʥʠ ʜʚʠʞʝˁʘ ʥʘ ʜʝʚʠʟʥʠʪʝ ʢʫʨʩʝʚʠ ʥʘ ʜʨʫʛʠʪʝ ʚʘʣʫʪʠ ʚʦ ʦʜʥʦʩ ʥʘ ʝʚʨʦʪʦ ʥʝʤʘ ʜʘ 
ʧʨʝʜʠʟʚʠʢʘʘʪ ʧʦʟʥʘʯʠʪʝʣʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʩʝʨʚʠʩʠʨʘˁʝ ʧʦʨʘʜʠ ʬʘʢʪʦʪ ʰʪʦ ʥʘʿʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ 
ʥʘʜʚʦʨʝʰʥʠʦʪ ʜʨʞʘʚʝʥ ʜʦʣʛ ʝ ʜʝʥʦʤʠʥʠʨʘʥ ʚʦ ʝʚʨʘ. 

4.8. ʌʠʩʢʘʣʥʦ ʫʧʨʘʚʫʚʘˁʝ ʠ ʙʫ˅ʝʪʩʢʠ ʨʘʤʢʠ 

ʆʜʨʞʫʚʘˁʝʪʦ ʥʘ ʮʝʣʦʢʫʧʥʘʪʘ ʬʠʩʢʘʣʥʘ ʜʠʩʮʠʧʣʠʥʘ ʥʘ ʩʨʝʜʝʥ ʨʦʢ ʝ ʝʜʝʥ ʦʜ ʧʨʠʦʨʠʪʝʪʠʪʝ ʚʦ ʧʨʦʮʝʩʦʪ ʥʘ 
ʧʣʘʥʠʨʘˁʝ ʠ ʙʫ˅ʝʪʠʨʘˁʝ, ʰʪʦ ˃ʝ ʨʝʟʫʣʪʠʨʘ ʩʦ: ʘ) ʩʨʝʜʥʦʨʦʯʥʘ ʬʠʩʢʘʣʥʘ ʢʦʥʩʦʣʠʜʘʮʠʿʘ; ʙ) ʨʘʩʧʨʝʜʝʣʙʘ ʥʘ 
ʨʝʩʫʨʩʠ ʟʘʩʥʦʚʘʥʘ ʥʘ ʧʨʦʛʨʘʤʠʪʝ ʠ ʚʢʣʫʯʝʥʠʪʝ ʧʨʦʛʨʘʤʩʢʠ ʧʦʢʘʟʘʪʝʣʠ; ʠ ʚ) ʉʨʝʜʥʦʨʦʯʥʘ ʙʫ˅ʝʪʩʢʘ ʨʘʤʢʘ ʢʦʿʘ 
ʩʣʫʞʠ ʢʘʢʦ ʚʝʨʦʜʦʩʪʦʝʥ ʚʦʜʠʯ ʟʘ ʠʜʥʘʪʘ ʨʘʩʧʨʝʜʝʣʙʘ ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʩʨʝʜʩʪʚʘ ʟʘ ʩʝʢʦʿ ʙʫ˅ʝʪʩʢʠ ʢʦʨʠʩʥʠʢ. 

ʄʝʨʢʠʪʝ ʧʣʘʥʠʨʘʥʠ ʚʦ ʇʨʦʛʨʘʤʘʪʘ ʟʘ ʨʝʬʦʨʤʘ ʥʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ ʟʘ ʧʝʨʠʦʜʦʪ 2018-2021 
ʛʦʜʠʥʘ (ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʧʨʠʦʨʠʪʝʪʠʪʝ ʟʘ ʇʦʜʦʙʨʝʥʘ ʬʠʩʢʘʣʥʘ ʨʘʤʢʘ, ʇʣʘʥʠʨʘˁʝ ʠ ʙʫ˅ʝʪʠʨʘˁʝ, ʀʟʚʨʰʫʚʘˁʝ ʥʘ 
ʙʫ˅ʝʪʦʪ ʠ ʊʨʘʥʩʧʘʨʝʥʪʥʦ ʚʣʘʜʠʥʦ ʠʟʚʝʩʪʫʚʘˁʝ) ʩʝ ʥʘʩʦʯʝʥʠ ʢʦʥ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʬʠʩʢʘʣʥʠ ʧʨʘʚʠʣʘ ʠ ʬʠʩʢʘʣʝʥ 
ʩʦʚʝʪ, ʟʘʿʘʢʥʫʚʘˁʝ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʨʦʛʨʘʤʩʢʦʪʦ ʙʫ˅ʝʪʠʨʘˁʝ, ʦʙʝʟʙʝʜʫʚʘˁʝ ʧʦʜʦʙʨʝʥʠ ʠʥʬʦʨʤʘʮʠʠ ʟʘ 
ʧʨʦʝʢʪʠʪʝ, ʧʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʧʨʦʮʝʩʦʪ ʥʘ ʚʦʚʝʜʫʚʘˁʝ  ʩʝʦʧʬʘʪʥʘ ʩʨʝʜʥʦʨʦʯʥʘ ʙʫ˅ʝʪʩʢʘ ʨʘʤʢʘ (ʉɹʈ), 
ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʀʥʪʝʛʨʠʨʘʥ ʠʥʬʦʨʤʘʮʠʦʥʝʥ ʩʠʩʪʝʤ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ, ʢʘʢʦ ʠ ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ 
ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ.  

ɸʢʪʠʚʥʦʩʪʠʪʝ ʧʣʘʥʠʨʘʥʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʛʦʨʝʥʘʚʝʜʝʥʠʪʝ ʧʨʠʦʨʠʪʝʪʠ ʠ ʥʠʚʥʦʪʦ ʫʩʧʝʰʥʦ ʩʧʨʦʚʝʜʫʚʘˁʝ ʪʨʝʙʘ 
ʮʚʨʩʪʦ ʜʘ ʩʝ ʟʘʩʥʦʚʘʘʪ ʥʘ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʙʫ˅ʝʪʠʪʝ. ʆʚʦʿ ʟʘʢʦʥ ʪʨʝʙʘ ʜʘ ʿʘ ʜʘʜʝ ʨʘʤʢʘʪʘ ʚʦ ʢʦʿʘ ʩʝ ʜʝʬʠʥʠʨʘ 
ʩʠʩʪʝʤʦʪ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ ʚʦ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ.  

ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʠ, ʚʦ ʩʦʨʘʙʦʪʢʘ ʩʦ ʩʪʨʘʥʩʢʠ ʝʢʩʧʝʨʪʠ (ʦʜ ʄʄʌ ʠ ʉɹ), ʚʦ ʠʟʤʠʥʘʪʠʦʪ ʧʝʨʠʦʜ ʠʥʪʝʥʟʠʚʥʦ 
ʨʘʙʦʪʝʰʝ ʥʘ ʜʝʪʘʣʥʦ ʠ ʩʝʦʧʬʘʪʥʦ ʫʪʚʨʜʫʚʘˁʝ ʥʘ ʦʙʣʘʩʪʠʪʝ ʟʘ ʧʦʥʘʪʘʤʦʰʥʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ 
ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ, ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ, ʩʦʜʨʞʠʥʘʪʘ ʠ ʦʧʬʘʪʦʪ ʥʘ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʙʫ˅ʝʪʠʪʝ, ʢʘʢʦ ʠ 
ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʧʨʝʜʣʦʟʠ ʟʘ ʦʜʨʝʜʝʥʠ ʦʙʣʘʩʪʠ ʚʢʣʫʯʝʥʠ ʚʦ ɿʘʢʦʥʦʪ (ʉʨʝʜʥʦʨʦʯʥʘ ʬʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ, ʩʪʨʫʢʪʫʨʘ 
ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʜʦʢʫʤʝʥʪʠ, ʦʨʛʘʥʠʟʘʮʠʩʢʘ ʩʪʨʫʢʪʫʨʘ, ʨʝʛʠʩʪʘʨ ʥʘ ʩʫʙʿʝʢʪʠʪʝ ʦʜ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ, ʬʠʩʢʘʣʥʠ ʧʨʘʚʠʣʘ, 
ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ).  

ʅʦʚʠʦʪ ʟʘʢʦʥ ʢʦʿ ʝ ʚʦ ʟʘʚʨʰʥʘ ʬʘʟʘ ʥʘ ʧʦʜʛʦʪʦʚʢʘ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʦʜʦʙʨʫʚʘˁʘʪʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ 
ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ, ʩʦ ʮʝʣ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʨʘʤʢʘ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʟʜʨʘʚʘ, ʧʨʝʜʚʠʜʣʠʚʘ ʠ 
ʦʜʨʞʣʠʚʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʫ˅ʝʪʩʢʘʪʘ ʜʠʩʮʠʧʣʠʥʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪ. ʅʦʚʠʦʪ ʤʝʭʘʥʠʟʘʤ ʥʘ 
ʟʘʢʦʥʦʪ ʩʦʜʨʞʠ:  

 ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʬʠʩʢʘʣʥʠ ʧʨʘʚʠʣʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʿʘ ʥʘ ʌʠʩʢʘʣʥʠʦʪ ʩʦʚʝʪ;  

 ʦʙʿʘʚʫʚʘˁʝ ʨʝʛʠʩʪʘʨ ʥʘ ʩʫʙʿʝʢʪʠ ʦʜ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ; 
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 ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʨʦʮʝʩʦʪ ʥʘ ʉʨʝʜʥʦʨʦʯʥʘ ʬʠʩʢʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ, ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʦʩʥʦʚʥʦ ʩʮʝʥʘʨʠʦ ʠ ʥʦʚʠ 
ʠʥʠʮʠʿʘʪʠʚʠ;  

 ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ (ʧʦʜʥʝʩʫʚʘˁʝ ʧʦʜʘʪʦʮʠ ʟʘ ʿʘʚʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʝʜʠʥʠʮʠ ʥʘ ʣʦʢʘʣʥʘ 
ʩʘʤʦʫʧʨʘʚʘ); ʠ 

 ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʀʥʪʝʛʨʠʨʘʥ ʠʥʬʦʨʤʘʮʠʦʥʝʥ ʩʠʩʪʝʤ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ.  

ɺʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ, ʄʌ ˃ʝ ʧʨʦʜʦʣʞʠ ʜʘ ʨʘʙʦʪʠ ʥʘ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ, ʥʘʩʦʢʠ, ʧʨʠʨʘʯʥʠʮʠ ʠ ʩʣ., 
ʯʠʿʘ ʮʝʣ ʝ ʦʧʝʨʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʥʘ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʙʫ˅ʝʪʠʪʝ, ʧʦʥʘʪʘʤʦʰʥʠ ʧʦʜʦʙʨʫʚʘˁʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ ʋɱʌ, 
ʨʘʟʚʠʚʘˁʝ ʜʝʪʘʣʝʥ ʧʣʘʥ ʟʘ ʩʠʪʝ ʨʘʙʦʪʥʠ ʧʨʦʮʝʩʠ ʚʦ ʄʌ ʠ ʥʠʚʥʦ ʤʘʧʠʨʘˁʝ, ʢʘʢʦ ʠ ʟʘ ʠʟʨʘʙʦʪʢʘ ʥʘ ʜʝʪʘʣʥʘ 
ʪʝʭʥʠʯʢʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʟʘ ʀʥʪʝʛʨʠʨʘʥ ʠʥʬʦʨʤʘʮʠʦʥʝʥ ʩʠʩʪʝʤ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʿʘʚʥʠ ʬʠʥʘʥʩʠʠ. 

ʊʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ ʥʘ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ ʝ ʟʥʘʯʠʪʝʣʥʦ ʟʛʦʣʝʤʝʥʘ ʩʦ ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ ʧʦʨʪʘʣʦʪ ʆʪʚʦʨʝʥʠ 
ʬʠʥʘʥʩʠʠ (https://open.finance.gov.mk/mk/home), ʢʘʜʝ ʰʪʦ ʥʘ ʫʚʠʜ ʥʘ ʿʘʚʥʦʩʪʘ ʩʝ ʩʪʘʚʝʥʠ ʤʠʥʘʪʠʪʝ, ʩʝʛʘʰʥʠʪʝ ʠ 
ʩʠʪʝ ʠʜʥʠ ʬʠʥʘʥʩʠʩʢʠ ʪʨʘʥʩʘʢʮʠʠ ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʢʦʨʠʩʥʠʮʠ. ʆʪʚʦʨʘˁʝ ʥʘ ʪʨʝʟʦʨʦʪ ʚʦ ʛʦʣʝʤʘ ʤʝʨʘ ˃ʝ ʧʨʠʜʦʥʝʩʝ 
ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʢʦʨʫʧʮʠʿʘʪʘ ʠ ʥʝʧʨʘʚʠʣʥʦʩʪʠʪʝ ʚʦ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʜʨʞʘʚʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ. ɺʦ ʧʨʚʘʪʘ ʬʘʟʘ 
ʧʨʝʜʚʠʜʝʥʦ ʝ ʥʘ ʧʦʨʪʘʣʦʪ ʜʘ ʩʝ ʦʙʿʘʚʫʚʘʘʪ ʪʨʘʥʩʘʢʮʠʠʪʝ ʥʘ ʙʫ˅ʝʪʩʢʠʪʝ ʢʦʨʠʩʥʠʮʠ ʥʘ ʎʝʥʪʨʘʣʥʠʦʪ ʙʫ˅ʝʪ, ʘ ʪʦʘ ʩʝ 
ʤʠʥʠʩʪʝʨʩʪʚʘʪʘ, ʘʛʝʥʮʠʠʪʝ, ʫʧʨʘʚʠʪʝ ʠ ʩʦʮʠʿʘʣʥʠʪʝ ʬʦʥʜʦʚʠ, ʘ ʚʦ ʚʪʦʨʘʪʘ ʬʘʟʘ ˃ʝ ʩʝ ʦʙʿʘʚʫʚʘʘʪ ʠ ʪʨʘʥʩʘʢʮʠʠʪʝ 
ʥʘ ʝʜʠʥʠʮʠʪʝ ʥʘ ʣʦʢʘʣʥʘʪʘ ʩʘʤʦʫʧʨʘʚʘ ʠ ʥʠʚʥʠʪʝ ʙʫ˅ʝʪʩʢʠ ʠʥʩʪʠʪʫʮʠʠ. 

4.9. ʆʜʨʞʣʠʚʦʩʪ ʥʘ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ 

ʇʨʝʩʤʝʪʢʠʪʝ ʟʘ ʜʦʣʛʦʨʦʯʥʘʪʘ ʦʜʨʞʣʠʚʦʩʪ ʥʘ ʿʘʚʥʠʪʝ ʬʠʥʘʥʩʠʠ ʩʝ ʪʝʤʝʣʘʪ ʥʘ ʩʣʝʜʥʠʪʝ ʧʨʝʪʧʦʩʪʘʚʢʠ:  

 ʧʨʦʩʝʯʝʥ ʨʘʩʪ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ ʪʨʫʜʦʪ ʦʜ 1,7%; 

 ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʘʢʪʠʚʥʦʩʪ ʢʘʿ ʤʘʞʠʪʝ ʦʜ 78,3% ʚʦ 2018 ʛʦʜʠʥʘ ʥʘ ʨʝʯʠʩʠ 86% ʚʦ 2060 ʛʦʜʠʥʘ; 

 ʧʦʠʥʪʝʥʟʠʚʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʘʢʪʠʚʥʦʩʪ ʢʘʿ ʞʝʥʠʪʝ (ʦʜ 52,2% ʚʦ 2018 ʛʦʜʠʥʘ ʥʘ ʦʢʦʣʫ 76% ʚʦ 
2060 ʛʦʜʠʥʘ), ʩʦ ʰʪʦ ʫʯʝʩʪʚʦʪʦ ʥʘ ʞʝʥʩʢʘʪʘ ʧʦʧʫʣʘʮʠʿʘ ʚʦ ʚʢʫʧʥʦʪʦ ʘʢʪʠʚʥʦ ʥʘʩʝʣʝʥʠʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʜʦʩʪʠʛʥʝ 
47% ʚʦ 2060 ʛʦʜʠʥʘ; 

 ʧʦʠʥʪʝʥʟʠʚʥʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʜʦ 2040 ʛʦʜʠʥʘ,ʧʨʦʝʢʪʠʨʘʥʘ ʥʘ 7,2% ʠʩʪʘʪʘ ʛʦʜʠʥʘ, ʘ 
ʩʦ ʧʦʤʘʣ ʠʥʪʝʥʟʠʪʝʪ ʚʦ ʦʩʪʘʥʘʪʠʪʝ 20 ʛʦʜʠʥʠ, ʧʨʠ ʰʪʦ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ 2060 ʛʦʜʠʥʘ ʝ 
ʧʨʦʝʢʪʠʨʘʥʘ ʥʘ 3,7%; 

 ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ ʥʘ ʚʦʟʨʘʩʪ ʥʘʜ 65 ʛʦʜʠʥʠ ʥʘ 31,3% ʜʦ 2060 ʛʦʜʠʥʘ. 

ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʧʨʝʪʧʦʩʪʘʚʢʠʪʝ ʟʘ ʨʘʩʪ ʥʘ ʚʨʘʙʦʪʝʥʦʩʪʘ ʠ ʧʣʘʪʠʪʝ ʚʦ ʟʝʤʿʘʪʘ, ʩʝ ʧʨʦʮʝʥʫʚʘ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ 
ʦʜ 5% ʥʘ ʧʨʠʭʦʜʠʪʝ ʦʜ ʧʨʠʜʦʥʝʩʠ ʧʦ ʦʩʥʦʚ ʥʘ ʧʝʥʟʠʩʢʦ ʦʩʠʛʫʨʫʚʘˁʝ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ, ʘ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ 
ʚʦ ɹɼʇ ʠʟʥʝʩʫʚʘ ʦʢʦʣʫ 6%. ɺʦ ʚʨʩʢʘ ʩʦ ʨʘʩʭʦʜʠʪʝ ʟʘ ʧʝʥʟʠʠ, ʧʦʪʨʝʙʥʦ ʝ ʜʘ ʩʝ ʥʘʧʦʤʥʝ ʜʝʢʘ ʩʝ ʦʧʬʘʪʝʥʠ ʩʘʤʦ 
ʦʥʠʝ ʥʘ ʜʨʞʘʚʥʠʦʪ ʧʝʥʟʠʩʢʠ ʬʦʥʜ. ʀʤʘʿ˃ʠ ʛʦ ʦʚʘ ʧʨʝʜʚʠʜ, ʘ ʩʦʛʣʘʩʥʦ ʧʨʦʝʢʪʠʨʘʥʠʪʝ ʜʝʤʦʛʨʘʬʩʢʠ ʜʚʠʞʝˁʘ, ʩʝ 
ʧʨʝʜʚʠʜʫʚʘ ʧʨʦʩʝʯʝʥ ʛʦʜʠʰʝʥ ʨʘʩʪ ʥʘ ʨʘʩʭʦʜʠʪʝ ʟʘ ʧʝʥʟʠʠ ʦʜ 3,6% ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ, ʘ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ 
ʚʦ ɹɼʇ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʩʝ ʟʘʜʨʞʠ ʥʘʜ ʥʠʚʦʪʦ ʦʜ 8,5% ʜʦ 2030 ʛʦʜʠʥʘ, ʜʦʜʝʢʘ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ ʩʝ ʦʯʝʢʫʚʘ 
ʧʦʟʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʫʯʝʩʪʚʦʪʦ, ʢʦʝ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʠʟʥʝʩʫʚʘ 5,3% ʚʦ 2060 ʛʦʜʠʥʘ. ɱʘʚʥʠʪʝ ʨʘʩʭʦʜʠ ʟʘ 
ʟʜʨʘʚʩʪʚʝʥʘ ʟʘʰʪʠʪʘ ʢʘʢʦ ʧʨʦʮʝʥʪ ʦʜ ɹɼʇ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʧʦʩʪʝʧʝʥʦ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʠ ʜʘ ʜʦʩʪʠʛʥʘʪ ʨʝʯʠʩʠ 7% ʚʦ 
2060 ʛʦʜʠʥʘ. ɺʘʢʚʠʦʪ ʧʨʦʝʢʪʠʨʘʥ ʧʦʨʘʩʪ ʝ ʛʣʘʚʥʦ ʨʝʟʫʣʪʘʪ ʥʘ ʝʬʝʢʪʠʪʝ ʦʜ ʩʪʘʨʝʝˁʝʪʦ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ. 
ʈʘʩʭʦʜʠʪʝ ʟʘ ʦʙʨʘʟʦʚʘʥʠʝ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʟʘ 5,8% ʚʦ ʧʨʦʩʝʢ ʛʦʜʠʰʥʦ ʚʦ ʥʘʨʝʜʥʠʦʪ ʯʝʪʠʨʠʝʩʝʪ 
ʛʦʜʠʰʝʥ ʧʝʨʠʦʜ, ʩʦ ʰʪʦ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ɹɼʇ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʜʦʩʪʠʛʥʝ 5% ʚʦ 2060 ʛʦʜʠʥʘ. ʂʘʤʘʪʥʠʪʝ ʨʘʩʭʦʜʠ ʝ 
ʧʨʝʜʚʠʜʝʥʦ ʜʘ ʠʟʥʝʩʫʚʘʘʪ ʧʨʠʙʣʠʞʥʦ 1% ʦʜ ɹɼʇ ʚʦ ʘʥʘʣʠʟʠʨʘʥʠʦʪ ʧʝʨʠʦʜ, ʩʦ ʪʦʘ ʰʪʦ ʧʦ 2030 ʛʦʜʠʥʘ ʩʝ 
ʧʨʝʜʚʠʜʫʚʘ ʧʦʩʪʝʧʝʥʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʥʠʚʥʦʪʦ ʫʯʝʩʪʚʦ, ʩʦʛʣʘʩʥʦ ʧʨʦʝʢʪʠʨʘʥʦʪʦ ʜʚʠʞʝˁʝ ʥʘ ʙʫ˅ʝʪʩʢʦʪʦ ʩʘʣʜʦ, 
ʦʜʥʦʩʥʦ ʜʨʞʘʚʥʠʦʪ ʜʦʣʛ ʠ ʧʨʦʝʢʪʠʨʘʥʘʪʘ ʝʬʝʢʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʘʧʢʘ. 

5. ʊʫʩʬʣʫʬʩʦʡ ʩʞʭʧʩʥʡ ʛʧ 2020-2022 ʜʧʝʡʦʙ 

5.1. ʀʜʝʥʪʠʬʠʢʘʮʠʿʘ ʥʘ ʢʣʫʯʥʠʪʝ ʧʨʝʜʠʟʚʠʮʠ ʟʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʠʥʢʣʫʟʠʚʝʥ ʨʘʩʪ 

ɽʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ ʚʦ ʧʨʚʠʪʝ ʜʝʚʝʪ ʤʝʩʝʮʠ ʦʜ 2019 ʛʦʜʠʥʘ ʦʩʪʘʥʘ ʩʦʣʠʜʝʥ ʠ ʠʟʥʝʩʫʚʘʰʝ 3,6%. ɻʨʘʜʝʞʥʠʰʪʚʦʪʦ 
ʦʩʪʚʘʨʠ ʨʘʩʪ ʦʜ 5,6%, ʧʨʠʜʚʠʞʝʥ ʠ ʦʜ ʚʠʩʦʢʦʛʨʘʜʙʘʪʘ ʠ ʦʜ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʧʘʪʠʰʪʘ. ʋʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘʙʝʣʝʞʘ 
ʨʘʩʪ ʦʜ 2,2%, ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʟʛʦʣʝʤʝʥʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʪʨʛʦʚʩʢʘʪʘ ʠ ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʜʝʿʥʦʩʪ. ʈʘʩʪʦʪ ʚʦ 
ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ ʚʦ ʦʚʦʿ ʧʝʨʠʦʜ ʠʟʥʝʩʫʚʘ 4,2%. ʇʦʚʦʣʥʠʪʝ ʜʚʠʞʝˁʘ ʚʦ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʨʫʜʘʨʩʪʚʦʪʦ 
ʠ ʩʥʘʙʜʫʚʘˁʝʪʦ ʩʦ ʝʥʝʨʛʠʿʘ ʧʨʠʜʦʥʝʩʦʘ ʟʘ ʨʘʩʪ ʥʘ ʠʥʜʫʩʪʨʠʩʢʘʪʘ ʜʝʿʥʦʩʪ ʦʜ 5,6%. ɿʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ 
ʚʨʘʙʦʪʝʥʦʩʪʘ ʧʨʠʜʦʥʝʩʝ ʢʦʥ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ ʂ-3-2019 (17,1%), ʩʦ ʟʥʘʯʠʪʝʣʝʥ ʧʘʜ 
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ʦʜ 3,7 ʧ.ʧ. ʚʦ ʦʜʥʦʩ ʥʘ ʠʩʪʠʦʪ ʢʚʘʨʪʘʣ ʦʜ 2018 ʛʦʜʠʥʘ. ʉʦʟʜʘʚʘˁʝʪʦ ʥʦʚʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ ʝ ʥʘʿʠʟʨʘʟʝʥʦ ʚʦ 
ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʢʦʿʘ ʠʤʘ ʘʧʩʦʨʙʠʨʘʥʦ 18,7% ʦʜ ʥʦʚʦʩʦʜʘʜʝʥʠʪʝ ʨʘʙʦʪʥʠ ʤʝʩʪʘ. ʇʦʨʘʩʪ ʥʘ 
ʚʨʘʙʦʪʝʥʦʩʪʘ ʠʤʘ ʠ ʚʦ ʫʩʣʫʞʥʠʪʝ ʜʝʿʥʦʩʪʠ ʠ ʚʦ ʛʨʘʜʝʞʥʠʦʪ ʩʝʢʪʦʨ. 
ʀʘʢʦ ʤʘʢʝʜʦʥʩʢʠʦʪ ʧʨʠʚʘʪʝʥ ʩʝʢʪʦʨ ʩʦʟʜʘʚʘ ʨʘʙʦʪʥʠ ʤʝʩʪʘ, ʪʠʝ ʥʝ ʩʝ ʚʠʩʦʢʦʧʨʦʜʫʢʪʠʚʥʠ, ʜʦʙʨʦ ʧʣʘʪʝʥʠ ʨʘʙʦʪʥʠ 
ʤʝʩʪʘ ʰʪʦ ʠ ʩʝ ʧʦʪʨʝʙʥʠ ʥʘ ʟʝʤʿʘʪʘ. ɼʘʣʠ ʟʝʤʿʘʪʘ ʤʦʞʝ ʜʘ ʩʪʘʥʝ ʧʦʧʨʦʜʫʢʪʠʚʥʘ, ˃ʝ ʟʘʚʠʩʠ ʥʘʿʤʥʦʛʫ ʦʜ 
ʩʧʦʩʦʙʥʦʩʪʘ ʜʘ ʧʨʠʚʣʝʯʝ ʉɼʀ ʩʦ ʚʠʩʦʢʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʠ ʜʘ ʠʟʛʨʘʜʠ ʩʠʣʝʥ, ʠʟʚʦʟʥʦ ʦʨʠʝʥʪʠʨʘʥ ʜʦʤʘʰʝʥ 
ʧʨʠʚʘʪʝʥ ʩʝʢʪʦʨ. ʄʘʢʝʜʦʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ ʢʘʢʦ ʤʘʣʘ, ʩʦ ʥʘʤʘʣʝʥʘ ʜʦʤʘʰʥʘ ʧʦʙʘʨʫʚʘʯʢʘ ʧʦʨʘʜʠ ʚʠʩʦʢʘʪʘ 
ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʠ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʠʪʝ ʧʣʘʪʠ, ʠʤʘ ʧʦʪʨʝʙʘ ʦʜ ʠʟʚʦʟʥʠ ʧʘʟʘʨʠ ʩʦ ʮʝʣ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʨʘʩʪʦʪ. 
ʊʨʛʦʚʩʢʘʪʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʠ ʙʣʠʟʠʥʘʪʘ ʩʦ ʧʘʟʘʨʠʪʝ ʚʦ ɽʋ ʛʠ ʧʦʪʪʠʢʥʫʚʘ ʩʪʨʘʥʩʢʠʪʝ ʜʠʨʝʢʪʥʠ ʠʥʚʝʩʪʠʮʠʠ, ʛʣʘʚʥʦ 
ʚʦ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ, ʰʪʦ ʨʝʟʫʣʪʠʨʘ ʚʦ ʨʘʧʠʜʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʦʬʠʩʪʠʮʠʨʘʥʦʩʪʘ ʥʘ ʠʟʚʦʟʦʪ29. 
ʋʯʝʩʪʚʦʪʦ ʥʘ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʚʦ ʚʢʫʧʥʠʦʪ ʠʟʚʦʟ ʝ ʦʢʦʣʫ 90%. ʈʘʩʪʦʪ ʥʘ ʠʟʚʦʟʦʪ ʝ ʛʣʘʚʥʦ 
ʧʨʠʜʚʠʞʫʚʘʥ ʦʜ ʢʘʧʘʮʠʪʝʪʠʪʝ ʚʦ ʩʣʦʙʦʜʥʠʪʝ ʝʢʦʥʦʤʩʢʠ ʟʦʥʠ ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʚʦ ʪʝʭʥʦʣʦʰʢʦʠʥʪʝʥʟʠʚʥʠ ʩʝʢʪʦʨʠ. 
ɻʣʝʜʘʥʦ ʩʧʦʨʝʜ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʪʝʭʥʦʣʦʰʢʠʦʪ ʠʥʪʝʥʟʠʪʝʪ, ʧʨʝʨʘʙʦʪʫʚʘʯʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʩʦ ʩʨʝʜʥʘ ʠ ʩʨʝʜʥʦ-
ʚʠʩʦʢʘ ʪʝʭʥʦʣʦʛʠʿʘ ʧʨʠʜʦʥʝʩʫʚʘ ʩʦ ʦʢʦʣʫ ʧʦʣʦʚʠʥʘ ʚʦ ʨʘʩʪʦʪ ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ, ʘ ʩʣʠʯʥʘ ʝ ʩʦʩʪʦʿʙʘʪʘ ʠ ʢʘʿ 
ʫʯʝʩʪʚʦʪʦ ʚʦ ʠʟʚʦʟʦʪ. ʉʧʦʨʝʜ ʦʚʘ, ʩ¯ ʫʰʪʝ ʝ ʟʥʘʯʠʪʝʣʝʥ ʫʜʝʣʦʪ ʥʘ ʪʨʫʜʦʠʥʪʝʥʟʠʚʥʠʪʝ ʠʥʜʫʩʪʨʠʠ ʩʦ ʥʠʩʢʘ 
ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʚʦ ʨʘʤʢʠ ʥʘ ʩʝʢʪʦʨʦʪ ʠʥʜʫʩʪʨʠʿʘ. 

ʉʧʦʨʝʜ ʀʥʜʝʢʩʦʪ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠ ʠʥʜʫʩʪʨʠʩʢʠ ʧʝʨʬʦʨʤʘʥʩʠ 2018 ʥʘ ʋʅʀɼʆ (UNIDO Competitive Industrial 
Performance Index 201830), ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ ʨʘʥʛʠʨʘʥʘ ʥʘ 78 ʤʝʩʪʦ ʦʜ 150 ʟʝʤʿʠ, ʠ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʜʨʫʛʠ 
ʟʝʤʿʠ ʠʤʘ ʧʦʪʨʝʙʘ ʦʜ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʫʯʝʩʪʚʦʪʦ ʥʘ ʧʨʝʨʘʙʦʪʫʚʘʯʢʘ ʠʥʜʫʩʪʨʠʿʘ ʩʦ ʚʠʩʦʢʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʚʦ 
ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʩʪ. ʀ ʧʦʢʨʘʿ ʪʦʘ ʰʪʦ ʧʨʝʨʘʙʦʪʫʚʘʯʢʠʦʪ ʩʝʢʪʦʨ ʚʦ ʟʝʤʿʘʪʘ ʿʘ ʤʝʥʫʚʘ ʩʪʨʫʢʪʫʨʘʪʘ ʩʦ ʧʦʩʪʝʧʝʥʦ 
ʧʨʝʤʠʥʫʚʘˁʝ ʚʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʙʘʟʠʨʘʥʦ ʥʘ ʧʦʚʠʩʦʢʘ ʪʝʭʥʦʣʦʛʠʿʘ, ʘ ʛʦ ʟʛʦʣʝʤʠ ʠ ʩʚʦʝʪʦ ʫʯʝʩʪʚʦ ʚʦ ɹɼʇ, ʪʦʘ ʩ ̄
ʫʰʪʝ ʥʝ ʝ ʧʨʝʩʣʠʢʘʥʦ ʚʦ ʧʦʚʠʩʦʢʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʧʦ ʛʣʘʚʘ ʥʘ ʞʠʪʝʣ, ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʤʝʨʢʘ ʟʘ 
ʠʥʜʫʩʪʨʠʿʘʣʠʟʠʨʘʥʦʩʪ ʥʘ ʝʜʥʘ ʟʝʤʿʘ. ɿʛʦʣʝʤʝʥʘʪʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʧʦ ʛʣʘʚʘ ʥʘ ʞʠʪʝʣ ʚʦʜʠ ʜʦ ʧʦʢʘʯʫʚʘˁʝ ʥʘ 
ʞʠʚʦʪʥʠʦʪ ʩʪʘʥʜʘʨʜ, ʩʦ ʦʛʣʝʜ ʥʘ ʪʦʘ ʰʪʦ ʨʝʘʣʥʠʦʪ ɹɼʇ ʧʦ ʛʣʘʚʘ ʥʘ ʞʠʪʝʣ ʝ ʦʢʦʣʫ 36% ʦʜ ʧʨʦʩʝʢʦʪ ʥʘ ɽʋ-28 ʚʦ 
2017 ʛʦʜʠʥʘ. ɸʥʘʣʠʟʘʪʘ ʥʘ ʄʄʌ ʟʘ ʉɼʀ ʚʦ ʥʦʚʠʪʝ ʟʝʤʿʠʯʣʝʥʢʠ ʠ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ31 ʥʘʚʝʜʫʚʘ ʜʝʢʘ ʛʦʣʝʤ ʜʝʣ ʦʜ 
ʧʨʝʜ ʠ ʧʦʩʪʧʨʦʠʟʚʦʜʥʠʪʝ ʧʨʦʮʝʩʠ, ʢʦʠ ʿʘ ʩʦʜʨʞʘʪ ʧʦʚʠʩʦʢʘʪʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ, ʩʝ ʩʧʨʦʚʝʜʫʚʘʘʪ ʚʦ ʢʦʤʧʘʥʠʠʪʝ 
ʤʘʿʢʠ, ʰʪʦ ʟʥʘʯʠ ʜʝʢʘ ʠʩʪʨʘʞʫʚʘʯʢʠʪʝ ʠ ʨʘʟʚʦʿʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʰʪʦ ʚʦ ʤʝʺʫʚʨʝʤʝ ʩʝ ʟʛʦʣʝʤʠʿʘ, ʩʝ ʯʫʚʘʘʪ ʚʦ 
ʤʘʪʠʯʥʠʪʝ ʟʝʤʿʠ. ʇʦʨʘʜʠ ʦʚʘʘ ʧʨʠʯʠʥʘ, ʜʦʤʘʰʥʠʪʝ ʢʦʤʧʘʥʠʠ ʪʨʝʙʘ ʧʦʩʠʣʥʦ ʜʘ ʛʠ ʧʨʠʬʘʪʘʪ ʧʨʝʜʥʦʩʪʠʪʝ ʥʘ 
ʜʠʛʠʪʘʣʥʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʠʚʥʘʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʫʜʝʣʦʪ ʥʘ ʜʦʜʘʜʝʥʘʪʘ 
ʚʨʝʜʥʦʩʪ ʚʦ ʠʥʜʫʩʪʨʠʠʪʝ ʩʦ ʧʦʚʠʩʦʢʘ ʪʝʭʥʦʣʦʛʠʿʘ. 

ɺʦ ʦʚʦʿ ʧʦʛʣʝʜ, ʩʘʤʦ ʠʥʚʝʩʪʠʨʘˁʝʪʦ ʚʦ ʠʩʪʨʘʞʫʚʘˁʝ, ʨʘʟʚʦʿ ʠ ʠʥʦʚʘʮʠʠ ʤʦʞʝ ʜʘ ʦʙʝʟʙʝʜʠ ʫʩʧʝʭ ʥʘ ʛʣʦʙʘʣʥʠʦʪ 
ʧʘʟʘʨ, ʢʦʿ ʩʪʘʥʫʚʘ ʩʝ ʧʦʠʥʪʝʛʨʠʨʘʥ ʚʦ ʩʠʥ˅ʠʨʠʪʝ ʥʘ ʚʨʝʜʥʦʩʪʠ. ʉʧʦʨʝʜ ɽʚʨʦʧʩʢʘʪʘ ʪʘʙʝʣʘ ʟʘ ʨʝʟʫʣʪʘʪʠ ʟʘ 
ʠʥʦʚʘʮʠʠ ʦʜ 2018 ʛʦʜʠʥʘ32, ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ ʩʢʨʦʤʝʥ ʠʥʦʚʘʪʦʨ ʩʦ ʦʛʣʝʜ ʥʘ ʪʦʘ ʰʪʦ ʧʦʢʘʞʫʚʘ ʥʠʚʦ ʥʘ 
ʧʝʨʬʦʨʤʘʥʩʠ ʧʦʜ 50% ʦʜ ʧʨʦʩʝʢʦʪ ʥʘ ɽʋ. ɺʦ ʠʟʚʝʰʪʘʿʦʪ ʝ ʥʘʚʝʜʝʥʦ ʜʝʢʘ ɸʪʨʘʢʪʠʚʥʠ ʠʩʪʨʘʞʫʚʘʯʢʠ ʩʠʩʪʝʤʠ ʠ 
ʀʥʦʚʘʪʦʨʠ ʩʝ ʥʘʿʩʠʣʥʠ ʜʠʤʝʥʟʠʠ ʥʘ ʠʥʦʚʘʮʠʠʪʝ, ʜʦʜʝʢʘ ɺʣʠʿʘʥʠʝʪʦ ʚʨʟ ʧʨʦʜʘʞʙʠʪʝ ʠ ʀʥʪʝʣʝʢʪʫʘʣʥʘʪʘ 
ʩʦʧʩʪʚʝʥʦʩʪ ʩʝ ʥʘʿʩʣʘʙʠʪʝ ʜʠʤʝʥʟʠʠ ʥʘ ʠʥʦʚʘʮʠʠʪʝ. ʀʟʚʝʰʪʘʿʦʪ ʧʦʢʘʞʫʚʘ ʜʝʢʘ ʚʣʦʞʫʚʘˁʘʪʘ ʥʘ ʬʠʨʤʠʪʝ ʚʦ 
ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ ʩʝ ʟʘʥʝʤʘʨʣʠʚʠ, ʩʧʦʨʝʜʝʥʦ ʩʦ ʦʩʪʘʥʘʪʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʠʥʦʚʘʮʠʠ. ʀʩʪʦ ʪʘʢʘ, ʠʟʚʝʰʪʘʿʦʪ 
ʧʦʢʘʞʫʚʘ ʤʥʦʛʫ ʥʠʩʢʦ ʥʠʚʦ ʥʘ ʘʧʣʠʢʘʮʠʠ ʟʘ ʧʘʪʝʥʪʠ ʠ ʜʠʟʘʿʥʠ ʥʘʩʧʨʦʪʠ ʘʧʣʠʢʘʮʠʠʪʝ ʟʘ ʪʨʛʦʚʩʢʘ ʤʘʨʢʘ, ʚʦ ʢʦʨʠʩʪ 
ʥʘ ʚʪʦʨʦʪʦ. 

ʀʟʚʝʰʪʘʿʦʪ ʥʘ ʆɽʎɼ ï ʂʦʥʢʫʨʝʥʪʥʦʩʪʘ ʚʦ ɱʫʛʦʠʩʪʦʯʥʘ ɽʚʨʦʧʘ: ʀʟʛʣʝʜʠ ʟʘ ʧʦʣʠʪʠʢʠʪʝ 201833, ʥʘʚʝʜʫʚʘ ʜʝʢʘ ʚʦ 
ʝʜʥʘ ʛʣʦʙʘʣʥʘ ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʩ ̄ʧʦʚʝ˃ʝ ʩʝ ʧʦʪʧʠʨʘ ʥʘ ʟʥʘʝˁʝ ʠ ʚʝʰʪʠʥʠ, ʚʣʦʞʫʚʘˁʝʪʦ ʚʦ ʦʙʨʘʟʦʚʘʥʠʝ ʠ 
ʩʪʨʫʯʥʦʩʪ ʝ ʦʜ ʢʨʠʪʠʯʥʦ ʟʥʘʯʝˁʝ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʯʦʚʝʯʢʠʦʪ ʢʘʧʠʪʘʣ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ 
ʪʨʫʜʦʪ, ʘ ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʜʦʣʛʦʨʦʯʝʥ ʜʚʠʛʘʪʝʣ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ʉʧʦʨʝʜ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʇʀʉɸ, 
ʟʝʤʿʘʪʘ ʝ ʨʘʥʛʠʨʘʥʘ ʤʥʦʛʫ ʧʦʥʠʩʢʦ ʩʧʦʨʝʜʝʥʦ ʩʦ ʩʣʠʯʥʠ ʟʝʤʿʠ ʦʜ ʎʀɽ ʠ ʩʦ ʧʨʦʩʝʢʦʪ ʥʘ ʟʝʤʿʠʪʝ ʯʣʝʥʢʠ ʥʘ ʆɽʎɼ, ʘ 
ʟʘʝʜʥʦ ʩʦ ʂʦʩʦʚʦ ʝ ʥʘʿʥʠʩʢʦ ʨʘʥʛʠʨʘʥʘ ʧʦʤʝʺʫ ʟʝʤʿʠʪʝ ʦʜ ɱʀɽ. ʅʝʩʦʚʧʘʺʘˁʘʪʘ ʧʦʤʝʺʫ ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʨʠʚʘʪʥʠʦʪ 
ʨʘʙʦʪʦʜʘʚʘʯ ʠ ʚʝʰʪʠʥʠʪʝ ʰʪʦ ʛʠ ʦʙʝʟʙʝʜʫʚʘ ʦʙʨʘʟʦʚʥʠʦʪ ʩʠʩʪʝʤ ʩʝ ʧʨʦʙʣʝʤ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʚʠʩʦʢʘʪʘ ʩʪʘʧʢʘ 
ʥʘ ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʚʦ ʟʝʤʿʘʪʘ, ʦʩʦʙʝʥʦ ʥʝʚʨʘʙʦʪʝʥʦʩʪʘ ʢʘʿ ʤʣʘʜʠʪʝ ʢʦʿʘ ʠʟʥʝʩʫʚʘ 47,6% ʚʦ 2017 ʛʦʜʠʥʘ, ʰʪʦ ʝ 
ʨʝʯʠʩʠ ʟʘ ʪʨʠʧʘʪʠ ʧʦʚʠʩʦʢʘ ʦʜ ʧʨʦʩʝʢʦʪ ʥʘ ɽʋ. ɺʦ ʪʘʘ ʥʘʩʦʢʘ, ʤʝʨʢʠʪʝ ʟʘ ʘʢʪʠʚʘʮʠʿʘ ʪʨʝʙʘ ʜʘ ʠʛʨʘʘʪ ʛʣʘʚʥʘ ʫʣʦʛʘ 

                                                            
29https://www.worldbank.org/en/country/northmacedonia/publication/fyr-macedonia-systematic-country-diagnostic-seizing-brighter-future-for-all 
30https://stat.unido.org/country/MKD.pdf;jsessionid=5302677C31C67CE81999C66B812E7916 

31http://www.imf.org/en/Publications/WP/Issues/2018/08/21/Foreign-Direct-Investment-in-New-Member-State-of-the-EU-and-Western-Balkans-Taking-Stock-and-46152 
32https://ec.europa.eu/growth/industry/innovation/facts-figures/scoreboards_en 
33 http://www.oecd.org/south-east-europe/programme/competitiveness-south-east-europe.htm 
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ʚʦ ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʤʣʘʜʠʪʝ, ʜʦʣʛʦʨʦʯʥʦ ʥʝʚʨʘʙʦʪʝʥʠʪʝ, ʞʝʥʠʪʝ ʠ ʨʘʥʣʠʚʠʪʝ ʛʨʫʧʠ ʩʦ ʮʝʣ ʜʘ ʥʘʿʜʘʪ ʩʦʦʜʚʝʪʥʦ 
ʚʨʘʙʦʪʫʚʘˁʝ ʠ ʜʘ ʛʠ ʟʛʦʣʝʤʘʪ ʩʚʦʠʪʝ ʤʦʞʥʦʩʪʠ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ. ɺʦ ʪʝʩʥʘ ʚʨʩʢʘ ʩʦ ʧʨʝʪʭʦʜʥʦʪʦ ʝ ʠ ʧʦʪʨʝʙʘʪʘ ʦʜ 
ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʠʥʪʝʛʨʘʮʠʿʘʪʘ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ ʮʝʥʪʨʠ ʠ ʘʛʝʥʮʠʠʪʝ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ ʚʦ ʥʘʩʦʢʘ ʥʘ ʧʦʜʦʙʨʦ 
ʪʘʨʛʝʪʠʨʘˁʝ ʥʘ ʚʨʘʙʦʪʣʠʚʦʩʪʘ ʥʘ ʧʨʠʤʘʪʝʣʠʪʝ ʥʘ ʩʦʮʠʿʘʣʥʘ ʧʦʤʦʰ. 

ʇʦʛʦʣʝʤʘʪʘ ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʬʠʨʤʠʪʝ ʚʦ ʛʣʦʙʘʣʥʠʪʝ ʩʠʥ˅ʠʨʠ ʥʘ ʧʦʚʠʩʦʢʘ ʪʝʭʥʦʣʦʰʢʘ ʚʨʝʜʥʦʩʪ ʚʦ ʛʦʣʝʤ ʦʙʝʤ 
ʟʘʚʠʩʠ ʦʜ ʥʘʪʘʤʦʰʥʦʪʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʜʝʣʦʚʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. ʀ ʧʦʢʨʘʿ ʧʦʩʪʦʿʘʥʦʪʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʙʠʟʥʠʩ 
ʨʝʛʫʣʘʪʠʚʘʪʘ, ʧʦʩʪʦʠ ʧʦʪʨʝʙʘ ʦʜ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʥʝʿʟʠʥʦʪʦ ʩʧʨʦʚʝʜʫʚʘˁʝ, ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʦʩʪʦʿʥʘʪʘ 
ʨʝʛʫʣʘʪʠʚʘ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʧʦʪʨʝʙʥʠʪʝ ʪʨʦʰʦʮʠ. ʅʝʜʦʩʪʠʛʦʪ ʦʜ ʠʥʦʚʘʮʠʠ ʝ ʚʦ ʪʝʩʥʘ ʚʨʩʢʘ ʩʦ ʥʝʜʦʩʪʠʛʦʪ ʦʜ 
ʩʦʦʜʚʝʪʥʘ ʣʦʛʠʩʪʠʢʘ, ʢʘʢʦ ʥʘ ʧʨʠʤʝʨ, ʦʜʣʠʯʥʠ ʿʘʚʥʠ ʫʩʣʫʛʠ, ʮʘʨʠʥʘ, ʢʦʤʫʥʠʢʘʮʠʩʢʠ ʚʨʩʢʠ ʠ ʪʨʘʥʩʧʦʨʪʥʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ. ɿʝʤʿʘʪʘ ʪʨʝʙʘ ʜʘ ʧʨʦʜʦʣʞʠ ʩʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ, ʘ 
ʧʦʩʝʙʥʦ ʚʥʠʤʘʥʠʝ ʪʨʝʙʘ ʜʘ ʩʝ ʧʦʩʚʝʪʠ ʥʘ ʦʜʨʞʣʠʚʠʦʪ ʨʘʟʚʦʿ ʠʤʘʿ˃ʠ ʛʠ ʧʨʝʜʚʠʜ ʧʦʪʝʥʮʠʿʘʣʠʪʝ ʟʘ ʦʙʥʦʚʣʠʚʘ 
ʝʥʝʨʛʠʿʘ ʠ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ34.  

ɻʨʘʜʝˁʝ ʠʥʢʣʫʟʠʚʥʦ ʦʧʰʪʝʩʪʚʦ ʟʥʘʯʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʨʘʟʣʠʢʠʪʝ ʚʦ ʧʨʠʭʦʜʠ ʙʠʜʝʿ˃ʠ ʥʝʝʜʥʘʢʚʦʩʪʘ ʤʦʞʝ ʜʘ ʿʘ 
ʚʣʦʰʠ ʦʜʨʞʣʠʚʦʩʪʘ ʥʘ ʨʘʩʪʦʪ. ɺʠʩʪʠʥʩʢʠ ʧʨʝʜʠʟʚʠʢ ʧʨʝʪʩʪʘʚʫʚʘ ʧʦʩʪʦʝˁʝʪʦ ʥʘ ʥʝʬʦʨʤʘʣʥʠʦʪ ʩʝʢʪʦʨ, ʰʪʦ 
ʢʨʝʠʨʘ ʥʝʝʜʥʘʢʚʠ ʫʩʣʦʚʠ ʟʘ ʬʠʨʤʠʪʝ ʰʪʦ ʧʣʘ˃ʘʘʪ ʜʘʥʦʮʠ ʠ ʩʦʮʠʿʘʣʥʠ ʧʨʠʜʦʥʝʩʠ ʠ ʛʠ ʧʦʯʠʪʫʚʘʘʪ ʟʘʢʦʥʠʪʝ. ʀʩʪʦ 
ʪʘʢʘ, ʧʦʩʪʦʿʘʪ ʠ ʛʦʣʝʤʠ ʨʘʟʣʠʢʠ ʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʧʦʤʝʺʫ ʩʝʢʪʦʨʠʪʝ, ʠʣʠ ʥʝʜʦʚʦʣʝʥ ʧʨʠʩʪʘʧ ʜʦ ʬʠʥʘʥʩʠʩʢʠ 
ʩʨʝʜʩʪʚʘ, ʦʩʦʙʝʥʦ ʟʘ ʄʉʇ35. 

ɽʚʨʦʧʩʢʘʪʘ ʢʦʤʠʩʠʿʘ ʚʦ ʩʚʦʿʦʪ ʀʟʚʝʰʪʘʿ ʩʦ ʦʮʝʥʢʘ ʥʘ ʇɽʈ 2019-2021 ʠʜʝʥʪʠʬʠʢʫʚʘ ʪʨʠ ʢʣʫʯʥʠ ʩʪʨʫʢʪʫʨʥʠ 
ʧʨʝʜʠʟʚʠʮʠ ʢʦʠ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʜʤʠʥʘʪ ʩʦ ʮʝʣ ʜʘ ʩʝ ʧʦʪʪʠʢʥʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʠʥʢʣʫʟʠʚʝʥ ʨʘʩʪ: 

- ʥʝʚʨʘʙʦʪʝʥʦʩʪ ʢʘʿ ʤʣʘʜʠʪʝ, 
- ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʜʦʤʘʰʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚʦ ʛʣʦʙʘʣʥʠʪʝ ʩʠʥ˅ʠʨʠ ʥʘ ʚʨʝʜʥʦʩʪʠ, 
- ʬʦʨʤʘʣʠʟʘʮʠʿʘ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. 

ʅʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʿʘ ʥʘʨʫʰʫʚʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʛʦ ʥʘʤʘʣʫʚʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʜʝʣʦʚʥʦʪʦ ʦʧʢʨʫʞʫʚʘˁʝ, ʛʠ 
ʥʘʤʘʣʫʚʘ ʿʘʚʥʠʪʝ ʧʨʠʭʦʜʠ ʠ ʦʩʪʘʚʘ ʥʝʢʦʠ ʨʘʙʦʪʥʠʮʠ ʙʝʟ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʠʣʠ ʩʦ ʦʛʨʘʥʠʯʝʥʠ ʧʨʘʚʘ.  

ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʥʝʫʩʧʝʭʦʪ ʜʘ ʩʝ ʠʥʪʝʛʨʠʨʘʘʪ ʚʦ ʛʣʦʙʘʣʥʠʪʝ ʩʠʥ˅ʠʨʠ ʥʘ ʚʨʝʜʥʦʩʪʠ, ʜʦʤʘʰʥʠʪʝ ʢʦʤʧʘʥʠʠ 
ʧʨʦʧʫʰʪʘʘʪ ʧʨʦʬʠʪʘʙʠʣʥʠ ʤʦʞʥʦʩʪʠ ʠ ʩʧʦʩʦʙʥʦʩʪʘ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʠʚʥʘʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʜʘ ʥʘʫʯʘʪ 
ʥʘʿʜʦʙʨʠ ʧʨʘʢʪʠʢʠ ʠ ʥʘ ʪʦʿ ʥʘʯʠʥ ʧʦʟʠʪʠʚʥʦ ʜʘ ʚʣʠʿʘʘʪ ʥʘ ʪʨʛʦʚʩʢʠʦʪ ʙʠʣʘʥʩ ʥʘ ʟʝʤʿʘʪʘ, ʥʘ ʨʘʩʪʦʪ ʠ ʥʘ 
ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ. 

ɿʘʝʜʥʠʯʢʠʪʝ ʟʘʢʣʫʯʦʮʠ ʦʜ ɽʢʦʥʦʤʩʢʦ ï ʬʠʥʘʥʩʠʩʢʠʦʪ ʜʠʿʘʣʦʛ ʦʜ ʤʘʿ 2019 ʛʦʜʠʥʘ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʦʪʨʝʙʥʠʪʝ 
ʧʦʣʠʪʠʢʠ ʟʘ ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʠ, ʩʝ ʜʠʨʝʢʪʥʦ ʧʦʚʨʟʘʥʠ ʩʦ ʧʦʛʦʨʝ ʩʧʦʤʝʥʘʪʠʪʝ ʧʨʝʜʠʟʚʠʮʠ: 

 ɼʘ ʩʝ ʚʦʩʧʦʩʪʘʚʘʪ ʠ ʩʧʨʦʚʝʜʘʪ ʪʨʘʥʩʧʘʨʝʥʪʥʠ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠ ʧʨʦʮʝʜʫʨʠ ʟʘ ʠʥʩʧʝʢʮʠʠ ʚʦ ʬʠʨʤʠʪʝ, ʢʦʠ ˃ʝ 
ʩʝ ʩʧʨʦʚʝʜʘʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʠʥʩʧʝʢʪʦʨʘʪʠ ʩʦ ʿʘʩʝʥ ʤʘʥʜʘʪ. ɼʘ ʩʝ ʚʦʩʧʦʩʪʘʚʠ ʨʝʛʠʩʪʘʨ ʥʘ ʧʘʨʘʬʠʩʢʘʣʥʠ 
ʜʘʚʘʯʢʠ ʥʘ ʮʝʥʪʨʘʣʥʦ ʠ ʣʦʢʘʣʥʦ ʥʠʚʦ. ɼʘ ʩʝ ʥʘʤʘʣʘʪ ʚʨʝʤʝʪʦ ʠ ʪʨʦʰʦʮʠʪʝ ʟʘ ʨʝʰʘʚʘˁʝ ʩʪʦʧʘʥʩʢʠ 
ʩʧʦʨʦʚʠ ʧʨʝʢʫ ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʪʝ ʢʘʧʘʮʠʪʝʪʠ ʥʘ ʛʨʘʺʘʥʩʢʠʪʝ ʩʫʜʦʚʠ. 

 ɼʘ ʩʝ ʩʧʨʦʚʝʜʝ ɸʢʮʠʩʢʠʦʪ ʧʣʘʥ ʟʘ ʬʦʨʤʘʣʠʟʠʨʘˁʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ 2018-2020 ʩʦʛʣʘʩʥʦ 
ʧʨʝʜʚʠʜʝʥʘʪʘ ʚʨʝʤʝʥʩʢʘ ʜʠʥʘʤʠʢʘ. 

 ɼʘ ʩʝ ʩʧʨʦʚʝʜʝ ʄʣʘʜʠʥʩʢʘʪʘ ʛʘʨʘʥʮʠʿʘ ʚʦ ʮʝʣʘʪʘ ʟʝʤʿʘ ʩʦ ʬʦʢʫʩ ʥʘ ʥʝʨʘʟʚʠʝʥʠʪʝ ʨʝʛʠʦʥʠ ʧʨʝʢʫ 
ʦʙʝʟʙʝʜʫʚʘˁʝ ʜʦʚʦʣʝʥ ʙʨʦʿ ʢʚʘʣʠʬʠʢʫʚʘʥʠ ʯʦʚʝʯʢʠ ʨʝʩʫʨʩʠ ʚʦ ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ, ʠ ʩʦ ʫʯʝʩʪʚʦ 
ʥʘ ʨʝʣʝʚʘʥʪʥʠʪʝ ʯʠʥʠʪʝʣʠ. ɼʘ ʩʝ ʟʘʿʘʢʥʝ ʫʧʨʘʚʫʚʘˁʝʪʦ ʚʦ ʦʙʨʘʟʦʚʥʠʦʪ ʩʝʢʪʦʨ ʩʦ ʮʝʣ ʟʘʙʨʟʫʚʘˁʝ ʥʘ 
ʤʦʜʝʨʥʠʟʘʮʠʿʘʪʘ ʥʘ ʦʙʨʘʟʦʚʥʠʦʪ ʩʠʩʪʝʤ ʥʘ ʩʠʪʝ ʥʠʚʦʘ ʧʨʝʢʫ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʪʘ, 
ʥʘʩʪʘʚʥʠʪʝ ʧʨʦʛʨʘʤʠ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠʪʝ ʥʘ ʥʘʩʪʘʚʥʠʮʠʪʝ. ɼʘ ʩʝ ʜʦʥʝʩʝ ʠ ʩʧʨʦʚʝʜʝ ʥʦʚʘʪʘ ʟʘʢʦʥʦʜʘʚʥʘ 
ʨʘʤʢʘ ʟʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʩʦ ʮʝʣ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʚʣʠʿʘʥʠʝʪʦ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ ʪʨʘʥʩʬʝʨʠ ʚʨʟ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʠʨʦʤʘʰʪʠʿʘʪʘ. 

 

 

 

                                                            
34 http://www.oecd.org/south-east-europe/programme/competitiveness-south-east-europe.htm 
35 http://www.oecd.org/south-east-europe/programme/competitiveness-south-east-europe.htm 
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5.2. ʈʝʟʠʤʝ ʥʘ ʨʝʬʦʨʤʩʢʠʪʝ ʤʝʨʢʠ 

ʉʞʭʧʩʥʡ ʦʙ ʨʙʠʙʩʧʫ ʦʙ ʞʦʞʩʜʡˀʙ ʡ ʫʩʙʦʪʨʧʩʫ 

ʄʝʨʢʘ 1: ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 

ʄʝʨʢʘ 2: ʇʨʦʤʦʮʠʿʘ ʥʘ ʦʙʥʦʚʣʠʚʠ ʠʟʚʦʨʠ ʥʘ ʝʥʝʨʛʠʿʘ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ 

ʄʝʨʢʘ 3: ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʀʥʪʝʣʠʛʝʥʪʝʥ ʪʨʘʥʩʧʦʨʪʝʥ ʩʠʩʪʝʤ (ʀʊʉ) ʜʦʣʞ ʂʦʨʠʜʦʨʦʪ 10 

ʉʙʠʛʧˀ ʦʙ ʠʞʥˀʧʝʞʤʪʣʡʧʫ ʪʞʣʫʧʩ 

ʄʝʨʢʘ 4: ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʠʩʪʝʤʠʪʝ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ 

ʄʝʨʢʘ 5: ʂʦʥʩʦʣʠʜʘʮʠʿʘ ʠ ʜʝʬʨʘʛʤʝʥʪʘʮʠʿʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ 

ʄʝʨʢʘ 6: ɿʝʤʿʦʜʝʣʩʢʠ ʟʘʜʨʫʛʠ 

ʉʙʠʛʧˀ ʦʙ ʪʞʣʫʧʩʧʫ ʡʦʝʬʪʫʩʡˀʙ 

/ 

ʉʙʠʛʧˀ ʦʙ ʪʞʣʫʧʩʧʫ ʬʪʤʬʜʡ 

ʄʝʨʢʘ 7: ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʚʦ ʩʝʢʪʦʨʦʪ ʪʫʨʠʟʘʤ ʠ ʫʛʦʩʪʠʪʝʣʩʪʚʦ 

ɽʞʤʧʛʦʧ ʧʣʩʬʟʬʛʙ˂ʞ ʡ ʦʙʥʙʤʬʛʙ˂ʞ ʦʙ ʦʞʭʧʩʥʙʤʦʙʫʙ ʞʣʧʦʧʥʡˀʙ 

ʄʝʨʢʘ 8: ʍʘʨʤʦʥʠʟʘʮʠʿʘ ʥʘ ʧʨʘʚʥʘʪʘ ʨʘʤʢʘ ʥʘ ʿʘʚʥʠʪʝ ʥʘʙʘʚʢʠ ʩʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ ʥʘ ɽʚʨʦʧʩʢʘʪʘ ʫʥʠʿʘ (Acquis) 

ʄʝʨʢʘ 9: ʈʘʟʚʦʿ ʥʘ ʥʘʮʠʦʥʘʣʝʥ ʧʦʨʪʘʣ ʟʘ ʝ-ʫʩʣʫʛʠ.  
ʆʚʘʘ ʤʝʨʢʘ ʝ ʧʦʚʨʟʘʥʘ ʩʦ ʨʞʫʫʡʧʫ ʠʙʣʤʬʰʧʣ ʜʦʥʝʩʝʥ ʚʦ ʨʘʤʢʠ ʥʘ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʩʢʠ ʜʠʿʘʣʦʛ ʚʦ ʤʘʿ 2019 ʛʦʜʠʥʘ Ăɼʘ ʩʝ 
ʚʦʩʧʦʩʪʘʚʠ ʨʝʛʠʩʪʘʨ ʥʘ ʧʘʨʘʬʠʩʢʘʣʥʠ ʜʘʚʘʯʢʠ ʥʘ ʮʝʥʪʨʘʣʥʦ ʠ ʣʦʢʘʣʥʦ ʥʠʚʦñ. 

ʄʝʨʢʘ 10: ʅʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. 
ʆʚʘʘ ʤʝʨʢʘ ʝ ʧʦʚʨʟʘʥʘ ʩʦ ʰʞʫʛʩʫʡʧʫ ʡ ʨʞʫʫʡʧʫ ʠʙʣʤʬʰʧʣ ʜʦʥʝʩʝʥ ʚʦ ʨʘʤʢʠ ʥʘ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʩʢʠ ʜʠʿʘʣʦʛ ʚʦ ʤʘʿ 2019 
ʛʦʜʠʥʘ Ăɼʘ ʩʝ ʚʦʩʧʦʩʪʘʚʘʪ ʠ ʩʧʨʦʚʝʜʘʪ ʪʨʘʥʩʧʘʨʝʥʪʥʠ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠ ʧʨʦʮʝʜʫʨʠ ʟʘ ʠʥʩʧʝʢʮʠʠ ʚʦ ʬʠʨʤʠʪʝ, ʢʦʠ ˃ʝ ʩʝ 
ʩʧʨʦʚʝʜʘʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʠʥʩʧʝʢʪʦʨʘʪʠ ʩʦ ʿʘʩʝʥ ʤʘʥʜʘʪñ ʠ Ăɼʘ ʩʝ ʩʧʨʦʚʝʜʝ ɸʢʮʠʩʢʠʦʪ ʧʣʘʥ ʟʘ ʬʦʨʤʘʣʠʟʠʨʘˁʝ ʥʘ 
ʥʝʬʦʨʤʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ 2018-2020 ʩʦʛʣʘʩʥʦ ʧʨʝʜʚʠʜʝʥʘʪʘ ʚʨʝʤʝʥʩʢʘ ʜʠʥʘʤʠʢʘñ. 

ʁʪʫʩʙʟʬʛʙ˂ʞ, ʩʙʠʛʧˀ ʡ ʡʦʧʛʙʯʡʡ ʡ ʝʡʜʡʫʙʤʦʙ ʞʣʧʦʧʥʡˀʙ 

ʄʝʨʢʘ 11: ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʦʨʘʙʦʪʢʘʪʘ ʧʦʤʝʺʫ ʘʢʘʜʝʤʩʢʘʪʘ ʟʘʝʜʥʠʮʘ ʠ ʠʥʜʫʩʪʨʠʿʘʪʘ 

ʉʞʭʧʩʥʡ ʨʧʛʩʠʙʦʡ ʪʧ ʫʩʜʧʛʡˀʙʫʙ 

ʄʝʨʢʘ 12: ʆʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ 

ʄʝʨʢʘ 13: ʆʣʝʩʥʫʚʘˁʝ ʥʘ ʧʨʝʢʫʛʨʘʥʠʯʥʦʪʦ ʧʨʝʤʠʥʫʚʘˁʝ ʧʦʤʝʺʫ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ ʉʨʙʠʿʘ 

ʇʚʩʙʠʧʛʙʦʡʞ ʡ ʛʞʱʫʡʦʡ 

ʄʝʨʢʘ 14: ʇʦʥʘʪʘʤʦʰʝʥ ʨʘʟʚʦʿ ʥʘ ʩʠʩʪʝʤʦʪ ʥʘ ʢʚʘʣʠʬʠʢʘʮʠʠ 
ʆʚʘʘ ʤʝʨʢʘ ʝ ʧʦʚʨʟʘʥʘ ʩʦ ʱʞʪʫʡʧʫ ʠʙʣʤʬʰʧʣ ʜʦʥʝʩʝʥ ʚʦ ʨʘʤʢʠ ʥʘ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʩʢʠ ʜʠʿʘʣʦʛ ʚʦ ʤʘʿ 2019 ʛʦʜʠʥʘ Ăɼʘ ʩʝ 
ʟʘʿʘʢʥʝ ʫʧʨʘʚʫʚʘˁʝʪʦ ʚʦ ʦʙʨʘʟʦʚʥʠʦʪ ʩʝʢʪʦʨ ʩʦ ʮʝʣ ʟʘʙʨʟʫʚʘˁʝ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʿʘʪʘ ʥʘ ʦʙʨʘʟʦʚʥʠʦʪ ʩʠʩʪʝʤ ʥʘ ʩʠʪʝ ʥʠʚʦʘ 
ʧʨʝʢʫ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʪʘ, ʥʘʩʪʘʚʥʠʪʝ ʧʨʦʛʨʘʤʠ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠʪʝ ʥʘ ʥʘʩʪʘʚʥʠʮʠʪʝ.ñ 

ɻʩʙʚʧʫʬʛʙ˂ʞ ʡ ʨʙʠʙʩ ʦʙ ʫʩʬʝ 

ʄʝʨʢʘ 15: ɻʘʨʘʥʮʠʿʘ ʟʘ ʤʣʘʜʠ. 
ʆʚʘʘ ʤʝʨʢʘ ʝ ʧʦʚʨʟʘʥʘ ʩʦ ʱʞʪʫʡʧʫ ʠʙʣʤʬʰʧʣ ʜʦʥʝʩʝʥ ʚʦ ʨʘʤʢʠ ʥʘ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʩʢʠ ʜʠʿʘʣʦʛ ʚʦ ʤʘʿ 2019 ʛʦʜʠʥʘ Ăɼʘ ʩʝ 
ʩʧʨʦʚʝʜʝ ʄʣʘʜʠʥʩʢʘʪʘ ʛʘʨʘʥʮʠʿʘ ʚʦ ʮʝʣʘʪʘ ʟʝʤʿʘ ʩʦ ʬʦʢʫʩ ʥʘ ʥʝʨʘʟʚʠʝʥʠʪʝ ʨʝʛʠʦʥʠ ʧʨʝʢʫ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʜʦʚʦʣʝʥ ʙʨʦʿ ʥʘ 
ʢʚʘʣʠʬʠʢʫʚʘʥʠ ʯʦʚʝʯʢʠ ʨʝʩʫʨʩʠ ʚʦ ɸʛʝʥʮʠʿʘʪʘ ʟʘ ʚʨʘʙʦʪʫʚʘˁʝ, ʠ ʩʦ ʫʯʝʩʪʚʦ ʥʘ ʨʝʣʝʚʘʥʪʥʠʪʝ ʯʠʥʠʪʝʣʠ.ñ. 

ʊʧʯʡˀʙʤʦʙ ʠʙʱʫʡʫʙ ʡ ʡʦʣʤʬʠʡˀʙ 

ʄʝʨʢʘ 16: ʋʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʥʘʜʦʤʝʩʪʦʮʠ ʚʦ ʩʦʮʠʿʘʣʥʘʪʘ ʟʘʰʪʠʪʘ. 
ʆʚʘʘ ʤʝʨʢʘ ʝ ʧʦʚʨʟʘʥʘ ʩʦ ʱʞʪʫʡʧʫ ʠʙʣʤʬʰʧʣ ʜʦʥʝʩʝʥ ʚʦ ʨʘʤʢʠ ʥʘ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʩʢʠ ʜʠʿʘʣʦʛ ʚʦ ʤʘʿ 2019 ʛʦʜʠʥʘ Ăɼʘ ʩʝ 
ʜʦʥʝʩʝ ʠ ʩʧʨʦʚʝʜʝ ʥʦʚʘʪʘ ʟʘʢʦʥʦʜʘʚʥʘ ʨʘʤʢʘ ʟʘ ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ ʩʦ ʮʝʣ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʚʣʠʿʘʥʠʝʪʦ ʥʘ ʩʦʮʠʿʘʣʥʠʪʝ 
ʪʨʘʥʩʬʝʨʠ ʚʨʟ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʩʠʨʦʤʘʰʪʠʿʘʪʘ ñ. 

5.3. ɸʥʘʣʠʟʘ ʧʦ ʦʙʣʘʩʪʠ ʠ ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʩʢʠ ʤʝʨʢʠ 

5.3.1. ʉʞʭʧʩʥʡ ʦʙ ʨʙʠʙʩʧʫ ʦʙ ʞʦʞʩʜʡˀʙ ʡ ʫʩʙʦʪʨʧʩʫ 

ɾʦʞʩʜʞʫʪʣʡ ʨʙʠʙʩ. ɻʣʘʚʥʘʪʘ ʮʝʣ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ ʜʘ ʢʨʝʠʨʘ 
ʥʘʿʩʦʦʜʚʝʪʝʥ ʨʘʟʚʦʿ ʥʘ ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ ʢʦʿ ˃ʝ ʦʙʝʟʙʝʜʠ: ʜʦʚʝʨʣʠʚʦ, ʩʠʛʫʨʥʦ ʠ ʢʚʘʣʠʪʝʪʥʦ ʩʥʘʙʜʫʚʘˁʝ ʥʘ 
ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʝʥʝʨʛʠʿʘ ʠ ʛʦʨʠʚʘ, ʟʘʙʨʟʘʥ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʠ ʟʛʦʣʝʤʝʥʘ ʛʨʠʞʘ ʠ ʟʘʰʪʠʪʘ ʥʘ ʦʢʦʣʠʥʘʪʘ. ʆʚʠʝ 
ʢʣʫʯʥʠ ʮʝʣʠ ˃ʝ ʙʠʜʘʪ ʧʦʩʪʠʛʥʘʪʠ ʧʨʝʢʫ ʩʣʝʜʥʠʚʝ ʩʪʨʘʪʝʰʢʠ ʤʝʨʢʠ: 

¶ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʦʜʨʞʣʠʚ ʨʘʟʚʦʿ ʥʘ ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ; 

¶ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʟʘʚʠʩʥʦʩʪʘ ʦʜ ʫʚʦʟʦʪ; 

¶ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʥʘ ʛʦʨʠʚʘʪʘ. 

ɿʝʤʿʘʪʘ ʠʤʘ ʦʛʨʘʥʠʯʝʥ ʦʧʩʝʛ ʥʘ ʤʦʞʥʦʩʪʠ ʟʘ ʩʥʘʙʜʫʚʘˁʝ ʩʦ ʝʥʝʨʛʠʿʘ ʠ ʝ ʤʥʦʛʫ ʟʘʚʠʩʥʘ ʦʜ ʫʚʦʟʦʪ ʥʘ ʝʥʝʨʛʠʿʘ ʦʜ 
ʧʨʠʯʠʥʘ ʰʪʦ ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʛʦ ʥʘʜʤʠʥʘ ʜʦʤʘʰʥʦʪʦ ʩʥʘʙʜʫʚʘˁʝ. ɺʢʫʧʥʦʪʦ ʢʦʣʠʯʝʩʪʚʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ 
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ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ 2018 ʛʦʜʠʥʘ ʩʝ ʟʘʜʦʚʦʣʫʚʘ ʧʨʝʢʫ ʜʦʤʘʰʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʪʦʘ 69,02%, ʜʦʜʝʢʘ 
ʫʚʦʟʦʪ ʟʘʜʦʚʦʣʫʚʘ 30,98% ʦʜ ʧʦʪʨʝʙʠʪʝ. ɺʢʫʧʥʘʪʘ ʠʥʩʪʘʣʠʨʘʥʘ ʤʦ˃ʥʦʩʪ ʥʘ ʝʣʝʢʪʨʠʯʥʠʪʝ ʮʝʥʪʨʘʣʠ ʦʜ ʩʠʪʝ 
ʠʥʩʪʘʣʠʨʘʥʠ ʛʝʥʝʨʘʪʦʨʠ ʚʦ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ 2,079 MW. ɺʢʫʧʥʠʦʪ ʙʨʦʿ ʢʨʘʿʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ ʟʘ 2018 ʛʦʜʠʥʘ ʝ 741.867, ʦʜ ʢʦʠ 83.180 ʩʝ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʥʝ ʩʝ ʜʦʤʘ˃ʠʥʩʪʚʘ. ɹʨʦʿʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ 
ʢʦʠ ʠʤʘʘʪ ʤʦʞʥʦʩʪ ʜʘ ʛʦ ʠʟʙʝʨʘʪ ʩʥʘʙʜʫʚʘʯʦʪ, ʩʦʛʣʘʩʥʦ ʟʘʢʦʥʦʪ ʢʦʿ ʝ ʚʦ ʩʠʣʘ, ʦʜʥʦʩʥʦ ʦʥʠʝ ʢʦʠ ʿʘ ʠʩʢʦʨʠʩʪʠʣʝ 
ʤʦʞʥʦʩʪʘ ʠʟʥʝʩʫʚʘ 301, ʘ ʙʨʦʿʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʩʝ ʩʥʘʙʜʫʚʘʘʪ ʧʦʜ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠ ʝ 1.226. ʉʦʛʣʘʩʥʦ ʦʚʦʿ 
ʧʦʜʘʪʦʢ, ʨʝʘʣʥʘʪʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʥʘʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʝ 47,26%. ɸʢʦ ʩʝ 
ʩʧʦʨʝʜʠ 2018 ʛʦʜʠʥʘ ʩʦ 2017 ʛʦʜʠʥʘ, ˃ʝ ʩʝ ʟʘʙʝʣʝʞʠ ʜʝʢʘ ʧʨʦʮʝʥʪʦʪ ʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʥʘ ʧʘʟʘʨʦʪ ʩʝ ʟʛʦʣʝʤʫʚʘ 
ʟʘ 39,75%. ʅʘ ʩʣʦʙʦʜʥʠʦʪ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠʤʘ 24 ʘʢʪʠʚʥʠ ʪʨʛʦʚʮʠ ʠ ʪʝʢʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʥʘ 
ʩʣʦʙʦʜʥʠʦʪ ʧʘʟʘʨ ʝ ʟʛʦʣʝʤʝʥ ʟʘ 49,6% ʩʧʦʨʝʜʝʥʦ ʩʦ 2017 ʛʦʜʠʥʘ. ʀʩʪʦ ʪʘʢʘ, 4344 ʦʜ ʩʠʪʝ ʤʝʨʥʠ ʪʦʯʢʠ ʛʦ 
ʧʨʦʤʝʥʠʣʝ ʩʚʦʿʦʪ ʩʥʘʙʜʫʚʘʯ ʚʦ 2018 ʛʦʜʠʥʘ, ʰʪʦ ʫʢʘʞʫʚʘ ʥʘ ʟʛʦʣʝʤʫʚʘˁʝ ʟʘ 31,68% ʩʧʦʨʝʜʝʥʦ ʩʦ 2017 ʛʦʜʠʥʘ 
(3.299). 

ʋʙʚʞʤʙ5.1. ʃʩʙˀʦʡ ʨʧʫʩʧʱʬʛʙʰʡ ʦʙ ʞʤʞʣʫʩʡʰʦʙ ʞʦʞʩʜʡˀʙ 

ɹʣʫʡʛʦʧʪʫ 
ɼʧʝʡʦʙ 

2018 2017 

ɺʢʫʧʝʥ ʙʨʦʿ ʥʘ ʢʨʘʿʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 741.867 728.827 

ɹʨʦʿ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʥʝ ʩʝ ʜʦʤʘ˃ʠʥʩʪʚʘ 83.180 84.943 

ʇʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʛʦ ʩʤʝʥʠʣʝ ʩʥʘʙʜʫʚʘʯʦʪ 4.344 3.299 

ɹʨʦʿ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʩʝ ʩʥʘʙʜʫʚʘʘʪ ʧʦʜ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠ 1.226 226 

ɹʨʦʿ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʤʦʞʝ ʜʘ ʛʦ ʠʟʙʝʨʘʪ ʩʥʘʙʜʫʚʘʯʦʪ, ʩʦʛʣʘʩʥʦ ʟʘʢʦʥʦʪ ʚʦ 
ʩʠʣʘ, ʩʦ ʘʢʮʝʥʪ ʥʘ ʦʥʠʝ ʢʦʠ ʿʘ ʠʩʢʦʨʠʩʪʠʣʝ ʤʦʞʥʦʩʪʘ 

301 226 

ɺʠʩʪʠʥʩʢʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʄʂ 47,26 39,75 

ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʝʢʦʥʦʤʠʿʘ 

ɺʦ ʧʦʛʣʝʜ ʥʘ ʝʥʝʨʛʝʪʩʢʠʪʝ ʨʝʩʫʨʩʠ, ʩʢʦʨʦ ʧʦʣʦʚʠʥʘ ʦʜ ʜʦʤʘʰʥʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʝ 
ʙʘʟʠʨʘ ʥʘ ʭʠʜʨʦʝʥʝʨʛʠʿʘ. ɺʦʜʘʪʘ ʝ ʝʜʥʘ ʦʜ ʪʨʦʰʦʯʥʦ ʥʘʿʝʬʠʢʘʩʥʠʪʝ ʠʟʚʦʨʠ ʥʘ ʝʥʝʨʛʠʿʘ ʠ ʥʘʿʟʥʘʯʘʝʥ ʦʙʥʦʚʣʠʚ 
ʠʟʚʦʨ ʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʍʠʜʨʦʮʝʥʪʨʘʣʠʪʝ ʩʝ ʘʢʫʤʫʣʘʮʠʦʥʠ ʠ ʧʨʦʪʦʯʥʠ, ʩʦ ʧʨʦʩʝʯʥʦ ʛʦʜʠʰʥʦ 
ʧʨʦʠʟʚʦʜʩʪʚʦ ʦʜ 1.200 GWh ʠ ʚʢʫʧʥʘ ʠʥʩʪʘʣʠʨʘʥʘ ʤʦ˃ʥʦʩʪ ʦʜ 554 MW, ʦʜ ʰʪʦ40% ʩʝ ʚʦ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ɸɼ ɽʉʄ.  

ɽʤʠʩʠʠʪʝ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ ʛʘʩʦʚʠ ʢʘʢʦ ʩʦʦʜʥʦʩ ʩʦ ɹɼʇ ʩʝ ʧʝʪʧʘʪʠ ʧʦʛʦʣʝʤʠ ʦʜ ʧʨʦʩʝʢʦʪ ʚʦ ɽʋ, ʠ ʧʦʪʨʝʙʥʠ ʩʝ 
ʟʥʘʯʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʝʤʠʩʠʠʪʝ ʜʦ 2040 ʛʦʜʠʥʘ. ʃʠʛʥʠʪʦʪ ʝ ʦʜʛʦʚʦʨʝʥ ʟʘ 70% ʦʜ ʩʠʪʝ ʝʤʠʩʠʠ 
ʥʘ CO2. ʊʝʰʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ (ʞʝʣʝʟʦ ʠ ʯʝʣʠʢ, ʦʙʨʘʙʦʪʢʘ ʥʘ ʨʫʜʘ ʠ ʮʝʤʝʥʪ), ʩʣʘʙʦ ʠʟʦʣʠʨʘʥʠʪʝ ʛʨʘʜʙʠ ʠ 
ʥʝʝʬʠʢʘʩʥʠʪʝ ʫʨʝʜʠ ʠ ʤʘʣʠʦʪ ʧʨʦʮʝʥʪ ʥʘ ʆʀ ʚʦ ʜʦʤʘ˃ʠʥʩʪʚʘʪʘʧʨʠʜʦʥʝʩʫʚʘʘʪʟʘ ʚʠʩʦʢʘʪʘ ʝʤʠʩʠʿʘ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ 
ʛʘʩʦʚʠ. ʂʦʥʚʝʥʮʠʦʥʘʣʥʠʪʝ ʭʠʜʨʦʮʝʥʪʨʘʣʠ ʦʧʬʘ˃ʘʘʪ ʜʦ 20% ʦʜ ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʥʦ 
ʭʠʜʨʦʣʦʰʢʠʪʝ ʫʩʣʦʚʠ ʩʝ ʤʘʣʢʫ ʧʨʦʤʝʥʣʠʚʠ. ɼʦ 2016 ʛʦʜʠʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʦʜ ʆʀ ʠʤʘ ʜʦʩʪʠʛʥʘʪʦ ʜʦ 7% ʦʜ 
ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘ, ʩʦ ʧʦʤʦʰ ʥʘ ʚʣʘʜʠʥʠʪʝ ʧʦʚʣʘʩʪʝʥʠ ʪʘʨʠʬʠ ʟʘ ʤʘʣʠʪʝ ʭʠʜʨʦʮʝʥʪʨʘʣʠ, ʚʝʪʝʨʥʠ, 
ʬʦʪʦʚʦʣʪʘʠʯʥʠ ʮʝʥʪʨʘʣʠ, ʮʝʥʪʨʘʣʠ ʩʦ ʙʠʦʛʘʩ ʠ ʙʠʦʤʘʩʘ. ʇʦʪʨʝʙʥʠ ʩʝ ʜʦʧʦʣʥʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ 
ʥʘ ʦʙʥʦʚʣʠʚʠʪʝ ʠʟʚʦʨʠ ʠ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʮʝʣʠʪʝ ʟʘ ɽɽ. ʀʩʪʦ ʪʘʢʘ, ʠʩʧʦʣʥʫʚʘˁʝʪʦ ʥʘ ʪʘʨʛʝʪʠʪʝ ʠ ʝʢʩʧʘʥʟʠʿʘʪʘ ʥʘ 
ʦʙʥʦʚʣʠʚʠʪʝ ʠʟʚʦʨʠ ʚʝʪʫʚʘ ʤʦʞʥʦʩʪ ʟʘ ʥʦʚʠ ʨʘʙʦʪʥʠ ʧʦʟʠʮʠʠ ʠ ʿʘ ʥʘʤʘʣʫʚʘ ʟʘʚʠʩʥʦʩʪʘ ʦʜ ʫʚʦʟ. 

ɺʣʘʜʘʪʘ ʥʘ ʈʉʄ ʿʘ ʫʩʚʦʠ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʨʘʟʚʦʿ ʥʘ ʝʥʝʨʛʝʪʠʢʘʪʘ ʜʦ 2040 ʛʦʜʠʥʘ. ʉʪʨʘʪʝʛʠʿʘʪʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʪʝʩʥʦ 
ʧʦʚʨʟʘʥʠ ʩʪʦʣʙʦʚʠ ʠ ʤʝʺʫʩʝʙʥʦ ʟʘʩʠʣʫʚʘʯʢʠ ʜʠʤʝʥʟʠʠ: ʩʠʛʫʨʥʦʩʪ, ʩʦʣʠʜʘʨʥʦʩʪ ʠ ʜʦʚʝʨʙʘ, ʮʝʣʦʩʥʦ ʠʥʪʝʛʨʠʨʘʥ 
ʚʥʘʪʨʝʰʝʥ ʧʘʟʘʨ ʥʘ ʝʥʝʨʛʠʿʘ, ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ʢʣʠʤʘʪʩʢʘ ʘʢʮʠʿʘ- ʜʝʢʘʨʙʦʥʠʟʘʮʠʿʘ ʥʘ ʝʢʦʥʦʤʠʿʘʪʘ ʠ 
ʠʩʪʨʘʞʫʚʘˁʝ, ʠʥʦʚʘʪʠʚʥʦʩʪ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ɺʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʠʢʘ, ʚʦ ʧʝʨʠʦʜ ʦʜ6 ʤʝʩʝʮʠ ʦʜ 
ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ, ɺʣʘʜʘʪʘ ʪʨʝʙʘ ʜʘ ʫʩʚʦʠ ʇʨʦʛʨʘʤʘ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʨʘʟʚʦʿ ʥʘ 
ʝʥʝʨʛʝʪʠʢʘʪʘ.  

ʋʩʙʦʪʨʧʩʫʞʦ ʨʙʠʙʩ. ɿʝʤʿʘʪʘ ʝ ʚʦ ʫʥʠʢʘʪʥʘ ʧʦʟʠʮʠʘʿ, ʥʘ ʨʘʩʢʨʩʥʠʮʠʪʝ ʥʘ ʜʚʘ ʛʣʘʚʥʠ ʨʝʛʠʦʥʘʣʥʠ ʪʨʘʥʩʧʦʨʪʥʠ 
ʢʦʨʠʜʦʨʘ: ʧʘʥʝʚʨʦʧʩʢʠʦʪ ʂʦʨʠʜʦʨ 10, ʢʦʿ ʿʘ ʧʦʚʨʟʫʚʘ ʉʝʚʝʨʥʘ ɽʚʨʦʧʘ ʧʨʝʢʫ ʉʨʙʠʿʘ ʠ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʜʦ 
ʧʨʠʩʪʘʥʠʰʪʝʪʦ ʚʦ ɻʨʮʠʿʘ ʠ ʧʘʥʝʚʨʦʧʩʢʠʦʪ ʂʦʨʠʜʦʨ 8, ʢʦʿ ʩʝ ʧʨʦʪʝʛʘ ʦʜ ʠʩʪʦʢ ʥʘʢʘʿ ʟʘʧʘʜ ʠ ʛʠ ʧʦʚʨʟʫʚʘ 
ʧʨʠʩʪʘʥʠʰʪʝʪʦ ɼʨʘʯ ʚʦ ɸʣʙʘʥʠʿʘ ʩʦ ʧʨʠʩʪʘʥʠʰʪʘʪʘ ɹʫʨʛʘʩ ʠ ɺʘʨʥʘ ʥʘ ʎʨʥʦʪʦ ʄʦʨʝ ʚʦ ɹʫʛʘʨʠʿʘ. ʆʚʠʝ ʢʦʨʠʜʦʨʠ 
ʩʝ ʜʝʣ ʦʜ ʧʨʦʜʦʣʞʝʪʦʮʠʪʝ ʥʘʢʣʫʯʥʠʪʝ ʧʘʥʝʚʨʦʧʩʢʠ ʤʨʝʞʠ. ʇʘʪʥʘʪʘ ʜʝʣʥʠʮʘ ʥʘ ʂʦʨʠʜʦʨ 10 ʝ ʜʦʣʛʘ 174 ʢʤ ʠ 
ʥʝʿʟʠʥʘʪʘ ʮʝʣʦʩʥʘ ʜʦʣʞʠʥʘ ʝ ʥʘ ʥʠʚʦ ʥʘ ʘʚʪʦʧʘʪ. ɾʝʣʝʟʥʠʯʢʠʦʪ ʜʝʣ ʦʜ ʂʦʨʠʜʦʨ 10 ʝ ʜʦʣʛ 213 ʢʤ ʠ ʝ ʮʝʣʦʩʥʦ 
ʠʟʛʨʘʜʝʥ. ʇʘʪʥʘʪʘ ʜʝʣʥʠʮʘ ʥʘ ʂʦʨʠʜʦʨ 8 ʝ ʜʦʣʛʘ 304 ʢʤ, ʥʦ ʩʘʤʦ 37% ʝ ʥʘʜʛʨʘʜʝʥʘ ʥʘ ʥʠʚʦ ʥʘ ʘʚʪʦʧʘʪ, ʦʜʥʦʩʥʦ 
ʪʘʘ ʫʰʪʝ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʜʛʨʘʜʫʚʘ. ɾʝʣʝʟʥʠʯʢʠʦʪ ʜʝʣ ʦʜ ʂʦʨʠʜʦʨ 8, ʢʦʿ ʝ ʚʦ ʠʟʛʨʘʜʙʘ, ˃ʝ ʛʠ ʧʦʚʨʟʫʚʘ 
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ʧʨʠʩʪʘʥʠʰʪʘʪʘ ʚʦ ɹʫʛʘʨʠʿʘ ʠ ɸʣʙʘʥʠʿʘ ʧʨʝʢʫ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʘʣʪʝʨʥʘʪʠʚʥʘ ʧʨʝʚʦʟʥʘ ʤʦʞʥʦʩʪ 
ʟʘ ʤʘʢʝʜʦʥʩʢʠʪʝ ʢʦʤʧʘʥʠʠ. 

ɺʦ ʦʜʥʦʩ ʥʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʀʟʚʝʰʪʘʿʦʪ ʟʘ ʛʣʦʙʘʣʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʟʘ 2017 ʛʦʜʠʥʘ 
ʿʘ ʨʘʥʛʠʨʘ ʟʝʤʿʘʪʘ ʥʘ 80-ʪʦ ʤʝʩʪʦ ʦʜ 138 ʝʢʦʥʦʤʠʠ, ʧʦʜ ʟʝʤʿʠʪʝ ʢʦʥ ʢʦʠ  ʪʝʞʥʝʝ (ʢʦʠ ʩʝ ʨʘʥʛʠʨʘʘʪ ʤʝʺʫ 33-ʪʦ ʠ 70-
ʪʦ ʤʝʩʪʦ) ʥʦ ʥʘʜ ʇʘʨʘʛʚʘʿ, ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ ʠ ɸʣʙʘʥʠʿʘ ʤʝʺʫ ʩʪʨʫʢʪʫʨʥʦ ʝʜʥʘʢʚʠʪʝ ( ʥ.ʟ.: ʢʦʥʢʨʝʪʥʠ 
ʠʥʜʠʢʘʪʦʨʠ ʛʦ ʦʮʝʥʫʚʘʘʪ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʧʘʪʠʰʪʘʪʘ ï ʧʨʦʜʦʣʞʫʚʘˁʘʪʘ ʠ ʫʩʣʦʚʠʪʝ, ʢʚʘʣʠʪʝʪʦʪ ʥʘ 
ʞʝʣʝʟʥʠʯʢʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ï ʧʨʦʜʦʣʞʫʚʘˁʘʪʘ ʠ ʫʩʣʦʚʠʪʝ ʠ ʧʨʠʩʪʘʧʦʪ ʜʦ ʧʨʠʤʦʨʩʢʠ ʧʨʠʩʪʘʥʠʰʪʘ ʟʘ 
ʟʝʤʿʠʪʝ ʦʧʢʨʫʞʝʥʠ ʩʦ ʢʦʧʥʦ). ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʚʝ˃ʝ ʛʠ ʠʤʘ ʧʨʠʦʨʠʪʠʟʠʨʘʥʦ ʥʦʚʠʪʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠ 
ʠʥʚʝʩʪʠʮʠʠ ʜʦʣʞ ʛʣʘʚʥʠʪʝ ʪʨʘʥʩʧʦʨʪʥʠ ʢʦʨʠʜʦʨʠ ʩʦ ʮʝʣ ʜʘ ʿʘ ʢʦʥʩʦʣʠʜʠʨʘ ʩʚʦʿʘʪʘ ʧʦʟʠʮʠʿʘ ʢʘʢʦ ʨʝʛʠʦʥʘʣʥʦ 
ʪʨʘʥʩʧʦʨʪʥʦ ʩʨʝʜʠʰʪʝ. ɿʥʘʯʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʢʦʨʠʜʦʨʠʪʝ ʩʝ ʚʝ˃ʝ ʥʘʧʨʘʚʝʥʠ, ʥʦ ʧʨʠʦʨʠʪʝʪʦʪ ʟʘ ʥʦʚʘ 
ʠʥʚʝʩʪʠʮʠʿʘ ʝ ʜʘ ʩʝ ʟʘʙʨʟʘ ʟʘʚʨʰʫʚʘˁʝʪʦ ʥʘ ʦʚʠʝ ʢʦʨʠʜʦʨʠ. ʀʩʪʦ ʪʘʢʘ ʧʦʩʪʦʠ ʧʦʪʨʝʙʘ ʜʘ ʩʝ ʧʦʜʦʙʨʘʪ 
ʪʨʘʥʩʧʦʨʪʥʠʪʝ ʫʩʣʫʛʠ ʠ ʦʜʨʞʫʚʘˁʝʪʦ. ʉʦ ʦʛʣʝʜ ʥʘ ʪʦʘ ʜʝʢʘ ʩʝ ʦʯʝʢʫʚʘ ʪʨʘʥʩʧʦʨʪʦʪ ʧʨʝʢʫ ʧʘʪʠʰʪʘʪʘ ʙʨʟʦ ʜʘ 
ʨʘʩʪʝ ʠ ʚʦ ʤʦʤʝʥʪʦʚ ʙʨʦʿʦʪ ʥʘ ʥʝʩʨʝ˃ʠ ʦʜ ʩʦʦʙʨʘ˃ʘʿʥʠ ʠʥʮʠʜʝʥʪʠ ʝ 78 ʥʘ ʤʠʣʠʦʥ ʞʠʪʝʣʠ, ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ 
ʧʨʦʩʝʢʦʪ ʦʜ 52 ʥʘ ʤʠʣʠʦʥ ʞʠʪʝʣʠ ʟʘ ɽʋ28, ʧʘʪʥʠʪʝ ʙʝʟʙʝʜʥʦʩʥʠ ʫʩʣʦʚʠ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʧʦʜʦʙʨʝʥʠ. ʅʘ 
ʧʨʝʜʚʠʜʝʥʠ 2% ʦʜ ɹɼʇ, ʝʢʦʥʦʤʩʢʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʩʦʦʙʨʘ˃ʘʿʥʠ ʠʥʮʠʜʝʥʪʠ ʩʝ ʚʠʩʦʢʠ. ɺʠʩʦʢʠʦʪ ʠ ʨʘʩʪʝʯʢʠ ʫʜʝʣ ʥʘ 
ʧʘʪʥʠʦʪ ʪʨʘʥʩʧʦʨʪ ʠ ʧʨʝʦʚʣʘʜʫʚʘˁʝʥʘ ʩʪʘʨʠ ʚʦʟʠʣʘ ʩʝ ʛʣʘʚʥʘʪʘ ʧʨʠʯʠʥʘ ʟʘ ʪʨʘʥʩʧʦʨʪʥʠ ʝʤʠʩʠʠ. ʊʨʘʥʩʧʦʨʪʦʪ ʝ 
ʚʪʦʨʠʦʪ ʥʘʿʛʦʣʝʤ ʝʤʠʪʝʥʪ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ ʛʘʩʦʚʠ, ʧʦ ʝʥʝʨʛʠʿʘʪʘ; ʧʨʦʠʟʚʝʜʫʚʘ ʦʢʦʣʫ 15% ʦʜ ʚʢʫʧʥʠʪʝ ʩʪʘʢʣʝʥʠʯʢʠ 
ʛʘʩʦʚʠ. ʄʦʜʝʨʥʠʟʠʨʘˁʝʪʦ ʥʘ ʪʨʘʥʩʧʦʨʪʥʠʪʝ ʩʠʩʪʝʤʠ ˃ʝ ʙʠʜʝ ʚʘʞʥʦ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʚʣʠʿʘʥʠʝʪʦʥʘ ʢʣʠʤʘʪʩʢʠʪʝ 
ʧʨʦʤʝʥʠ.36 

ʅʞʩʣʙ 1: ʀʜʧʤʞʥʬʛʙ˂ʞ ʦʙ ʣʧʦʣʬʩʞʦʯʡˀʙʫʙ ʦʙ ʨʙʠʙʩʧʫ ʦʙ ʞʤʞʣʫʩʡʰʦʙ ʞʦʞʩʜʡˀʙ 

1. ʇʨʡʪ ʦʙ ʥʞʩʣʙʫʙ 

ʆʚʘʘ ʤʝʨʢʘ ʧʨʦʜʦʣʞʫʚʘ ʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʜʝʪʘʣʠʪʝ ʦʜ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʩʝ ʧʨʠʢʘʞʘʥʠ ʚʦʪʘʙʝʣʘ 11.  

ʉʦ ʮʝʣ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʮʝʣʠ ʠ ʩʣʦʙʦʜʝʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ ʩʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ, 
ʧʘʟʘʨʦʪ ʩʝ ʣʠʙʝʨʘʣʠʟʠʨʘ ʧʦʩʪʝʧʝʥʦ. ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘʘʪ ʧʨʘʚʦ ʜʘ ʛʦ ʠʟʙʝʨʘʪ ʥʠʚʥʠʦʪ ʩʥʘʙʜʫʚʘʯ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ ʠ ʜʘ ʢʫʧʘʪ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʦʜ ʪʨʛʦʚʝʮ ʧʦ ʥʠʚʝʥ ʠʟʙʦʨ ʧʦ ʧʣʘʥʠʨʘʥʘ ʮʝʥʘ ʢʦʿʘ ʥʘʿʜʦʙʨʦ ʛʠ ʟʘʜʦʚʦʣʫʚʘ 
ʥʠʚʥʠʪʝ ʧʦʪʨʝʙʠ, ʠʣʠ ʦʩʪʘʥʫʚʘ ʧʦ ʨʝʛʫʣʠʨʘʥʘʪʘ ʪʘʨʠʬʘ. 

ʋʩʚʦʿʫʚʘˁʝʪʦ ʥʘ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʝʥʝʨʛʝʪʠʢʘ ʦʚʦʟʤʦʞʠ ʠʩʧʦʣʥʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʠʪʝ Ăʤʝʢʠ ʤʝʨʢʠñ, ʦʪʩʪʨʘʥʫʚʘˁʝ 
ʥʘ ʧʨʘʚʥʠʪʝ ʧʨʝʯʢʠ ʟʘ ʦʩʥʦʚʘˁʝ ʦʨʛʘʥʠʟʠʨʘʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠ ʮʝʣʦʩʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʥʘ ʧʘʟʘʨʦʪ 
ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʢʦʿʘ ʟʘʧʦʯʥʘ ʦʜ ʿʘʥʫʘʨʠ 2019 ʛʦʜʠʥʘ. ʋʥʠʚʝʨʟʘʣʝʥ ʩʥʘʙʜʫʚʘʯ ʝ ʠʟʙʨʘʥ ʥʘ ʧʦʯʝʪʦʢʦʪ ʥʘ 
2019 ʛʦʜʠʥʘ, ʘ ʪʦʘ ʝ ʢʦʤʧʘʥʠʿʘʪʘ ɽɺʅ ʍʆʋʄ. ʉʦʛʣʘʩʥʦ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ ʝʥʝʨʛʝʪʠʢʘ, ʜʝʨʝʛʫʣʘʮʠʿʘʪʘ ʥʘ 
ʧʨʦʠʟʚʦʜʥʘʪʘ ʮʝʥʘ ʝ ʦʧʨʝʜʝʣʝʥʘ ʠ ʨʝʛʫʣʠʨʘʥʦ ʝ ʧʨʘʚʦʪʦ ʥʘ ʩʠʪʝ ʢʫʧʫʚʘʯʠ ʜʘ ʛʦ ʩʤʝʥʘʪ ʩʚʦʿʦʪ ʩʥʘʙʜʫʚʘʯ. ɵʝ 
ʙʠʜʘʪ ʧʨʝʟʝʤʝʥʠ ʜʦʧʦʣʥʠʪʝʣʥʠ ʘʢʪʠʚʥʦʩʪʠ ʩʦ ʮʝʣ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ Ăʤʝʢʠʪʝ ʤʝʨʢʠñ ʦʜ ʛʨʫʧʘ 4 ʥʘ ʊʨʝʪʠʦʪ 
ʝʥʝʨʛʝʪʩʢʠ ʧʘʢʝʪ. 

ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʪʨʝʙʘ ʜʘ ʩʝ ʧʨʠʢʣʫʯʠ ʢʦʥʧʨʝʜʣʦʞʝʥʦʪʦ ʨʝʰʝʥʠʝ ʟʘ ʩʧʦʿʫʚʘˁʝ ʥʘ ʧʘʟʘʨʠʪʝ ʟʘ 
ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʦ ʥʝʢʦʠ ʦʜ ʩʦʩʝʜʥʠʪʝ ʟʝʤʿʠ ʠʣʠ ʜʘ ʦʩʥʦʚʘ ʩʚʦʿʘ ʙʝʨʟʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ (ʟʝʤʘʿ˃ʠ ʛʠ 
ʧʨʝʜʚʠʜ ʠ ʣʠʢʚʠʜʥʦʩʪʘ ʠ ʝʢʦʥʦʤʩʢʘʪʘ ʦʧʨʘʚʜʘʥʦʩʪ). ɺʦ ʦʚʦʿ ʧʦʛʣʝʜ, ɸʢʮʠʩʢʠʦʪ ʧʣʘʥ ʟʘ ʦʩʥʦʚʘˁʝ ʅʘʮʠʦʥʘʣʝʥ 
ʦʨʛʘʥʠʟʠʨʘʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ (ʅɽʄʆ) ʝ ʫʩʚʦʝʥ ʠ ɸɼ ʄɽʇʉʆ, ʢʘʢʦ ʦʧʝʨʘʪʦʨ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 
ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʩʝ ʦʙʚʨʟʫʚʘ ʜʘ ʛʦ ʠʤʧʣʝʤʝʥʪʠʨʘ ʠʩʪʠʦʪ. ʉʦ ʦʩʥʦʚʘˁʝ ʧʣʘʪʬʦʨʤʘ ʟʘ ʨʘʟʤʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ, ʧʘʟʘʨʦʪ ʜʝʥ ʦʜʥʘʧʨʝʜ ˃ʝ ʦʚʦʟʤʦʞʠ ʩʠʛʫʨʥʦ ʬʫʥʢʮʠʦʥʠʨʘˁʝ ʥʘ ʣʠʢʚʠʜʝʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠ 
ʩʦʟʜʘʚʘˁʝ ʫʩʣʦʚʠ ʟʘ ʧʦʛʦʣʝʤʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʚʦ ʩʥʘʙʜʫʚʘˁʝʪʦ ʥʘ ʢʨʘʿʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʩʦ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. 
ʀʤʝʥʫʚʘˁʝʪʦ ʥʘ ʅɽʄʆ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ EU ʈʝʛʫʣʘʪʠʚʘʪʘ ʥʘ ɽʋ ʟʘ ʘʣʦʢʘʮʠʿʘʪʘ ʥʘ ʢʘʧʘʮʠʪʝʪʠ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ 
ʟʘʜʫʰʫʚʘˁʘʪʘ (CACM Regulation). ɺʦ 2019 ʛʦʜʠʥʘ ɺʣʘʜʘʪʘ ʩʦ ʫʨʝʜʙʘ ʥʘʟʥʘʯʠ ʦʨʛʘʥʠʟʠʨʘʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ (ʄɽʄʆ), ʢʦʿ ˃ʝ ʿʘ ʠʤʘ ʫʣʦʛʘʪʘ ʥʘ ʙʝʨʟʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʩʦ ʰʪʦ ʤʦʞʝ ʜʘ  ʩʝ ʨʝʘʣʠʟʠʨʘ ʪʝʢʦʚʥʠʦʪ 
ʧʨʦʝʢʪ ʥʘ ʜʝʥ ʦʜʥʘʧʨʝʜ ʧʘʟʘʨʦʪ ʠ ʩʧʦʿʫʚʘˁʝʪʦ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʩʦ ɹʫʛʘʨʠʿʘ. ʇʨʘʚʠʣʘʪʘ ʟʘ 
ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʝ ʫʩʚʦʝʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ɽʥʝʨʛʝʪʩʢʘʪʘ ʨʝʛʫʣʘʪʦʨʥʘ ʢʦʤʠʩʠʿʘ. ʉʝ ʦʯʝʢʫʚʘ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʘ ʧʦʩʧʦʿʫʚʘˁʝʪʦ ʥʘ ʧʘʟʘʨʠʪʝ ʩʦ ʥʘʿʤʘʣʢʫ ʝʜʥʘ ʦʜ ʩʦʩʝʜʥʠʪʝ ʟʝʤʿʠ. 

ʅʦʚʠʦʪ ʙʘʣʘʥʩʝʥ ʤʝʭʘʥʠʟʘʤ ʝ ʮʝʣʦʩʥʦ ʧʘʟʘʨʥʦ ʦʨʠʝʥʪʠʨʘʥ ʠ ˃ʝ ʩʝ ʧʨʠʤʝʥʫʚʘ ʥʘ ʩʠʪʝ ʫʯʝʩʥʠʮʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 
ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. ʆʧʝʨʘʪʦʨʦʪ ʥʘ ʧʨʝʥʦʩʥʠʦʪ ʩʠʩʪʝʤ (ʆʇʉ) ʛʦ ʦʨʛʘʥʠʟʠʨʘ ʠ ʫʧʨʘʚʫʚʘ ʧʘʟʘʨʦʪ ʥʘ ʙʘʣʘʥʩʥʘ 

                                                            
36https://www.worldbank.org/en/country/northmacedonia/publication/fyr-macedonia-systematic-country-diagnostic-seizing-brighter-future-for-all 
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ʝʥʝʨʛʠʿʘ. ʇʨʦʮʝʜʫʨʠʪʝ ʟʘ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʇʨʘʚʠʣʥʠʢʦʪ ʟʘ ʙʘʣʘʥʩʠʨʘˁʝ ʩʝ ʟʘʚʨʰʝʥʠ. ɸɼʄɽʇʉʆ (ʆʇʉ) ˃ʝ 
ʦʙʝʟʙʝʜʠ ʙʘʣʘʥʩʥʠ ʫʩʣʫʛʠ ʥʘ ʥʘʮʠʦʥʘʣʥʠʦʪ ʠ ʨʝʛʠʦʥʘʣʥʠʦʪ ʧʘʟʘʨ ʟʘ ʙʘʣʘʥʩʠʨʘˁʝ ʧʦʜ ʢʦʥʢʫʨʝʥʪʥʠ ʫʩʣʦʚʠ. 

ʋʙʚʞʤʙ 5.2. ʈʩʧʥʞʦʙ ʛʧ ʯʞʦʡʫʞ ʦʙ ʨʙʠʙʩʧʫ ʦʙ ʞʤʞʣʫʩʡʰʦʙ ʞʦʞʩʜʡˀʙ 

 

 

ɼʧʝʡʦʙ 

2018 2017 

ʎʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ ʦʪʚʦʨʝʥ ʧʘʟʘʨ (EUR/MWh) 57,73 49,07 

ʎʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ ʦʪʚʦʨʝʥ ʧʘʟʘʨ ʟʘ ʛʦʣʝʤʠ ʧʦʪʨʦʰʫʚʘʯʠ (EUR/MWh) 57,36 51,10 

ʎʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ ʦʪʚʦʨʝʥ ʧʘʟʘʨ ʟʘ ʤʘʣʠ ʧʦʪʨʦʰʫʚʘʯʠ (EUR/MWh) 55,55 44,92 

ʇʨʦʩʝʯʥʘ ʮʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʟʘ ʪʘʨʠʬʥʠ ʧʦʪʨʦʰʫʚʘʯʠ (EUR/MWh) 64,85 71,58 

ʀʟʚʦʨ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘ ʝʢʦʥʦʤʠʿʘ 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʘ ʢʦʤʧʘʥʠʿʘ ɸɼ ɽʉʄ ʧʦʪʧʠʰʘ ʄʝʤʦʨʘʥʜʫʤ ʟʘ ʨʘʟʙʠʨʘˁʝ ʩʦ ʉʝʢʨʝʪʘʨʠʿʘʪʦʪ ʥʘ ɽʥʝʨʛʝʪʩʢʘʪʘ 
ʟʘʝʜʥʠʮʘ ʟʘ ʪʝʭʥʠʯʢʘ ʧʦʤʦʰ ʟʘ ʫʥʘʧʨʝʜʫʚʘˁʝ ʥʘ ʪʨʛʫʚʘˁʝʪʦ ʩʦ ʢʘʧʘʮʠʪʝʪʠ ʟʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʨʘʟʚʦʿ ʥʘ 
ʙʠʟʥʠʩ-ʩʪʨʘʪʝʛʠʠ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠ ʧʦʨʪʬʦʣʠʿʘ ʟʘ ʪʨʛʫʚʘˁʝ, ʩʦ ʮʝʣ ʜʘ 
ʩʝ ʙʠʜʝ ʢʦʥʢʫʨʝʥʪʝʥ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. ʉʦ ʧʦʩʪʝʧʝʥʘʪʘ ʜʝʨʝʛʫʣʘʮʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ ʮʝʥʘ, 
ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʠ ʤʘʣʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʧʦʩʣʝ 1 ʘʿʥʫʘʨʠ 2019 ʛʦʜʠʥʘ ʩʝ ʩʣʦʙʦʜʥʠ ʧʨʠ ʠʟʙʦʨʦʪ ʥʘ ʩʥʘʙʜʫʚʘʯ ʥʘ 
ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ,ʘʚʦ ʩʣʫʯʘʿ ʘʢʦ ʥʝ ʦʜʙʝʨʘʪ, ˃ʝ ʩʝ ʩʥʘʙʜʫʚʘʘʪ ʦʜ ʫʥʠʚʝʨʟʘʣʥʠʦʪ ʩʥʘʙʜʫʚʘʯ ʢʘʢʦ ʩʥʘʙʜʫʚʘʯ ʚʦ 
ʢʨʘʝʥ ʩʣʫʯʘʿ. ʀʥʪʝʛʨʘʮʠʿʘʪʘ ʥʘ ʧʘʟʘʨʦʪ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʨʝʛʠʦʥʦʪ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʛʦ ʥʘʤʘʣʠ ʪʨʦʰʦʢʦʪ ʥʘ ʝʥʝʨʛʠʿʘ ʚʦ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. ʆʚʘ ˃ʝ ʚʦʜʠ ʜʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʣʦʢʫʧʥʘʪʘ ʮʝʥʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. ʉʦ ʮʝʣ ʜʘ ʩʝ 
ʟʘʰʪʠʪʘʪ ʨʘʥʣʠʚʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ, ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʜʘ ʩʝ ʫʩʚʦʠ ʇʨʦʛʨʘʤʘ ʟʘ ʟʘʰʪʠʪʘ ʥʘ ʨʘʥʣʠʚʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʟʘ 
2020 ʛʦʜʠʥʘ. ʇʦʪʨʝʙʥʦ ʝ ʜʘ ʩʝ ʜʝʬʠʥʠʨʘʘʪ ʢʘʪʝʛʦʨʠʠ ʥʘ ʨʘʥʣʠʚʠ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʩʦʦʜʚʝʪʥʠ ʤʝʨʢʠ, ʚʢʣʫʯʠʪʝʣʥʦ ʠ 
ʬʠʥʘʥʩʠʩʢʘ ʧʦʜʜʨʰʢʘ ʠ ʦʜʛʦʚʦʨʥʠ ʠʥʩʪʠʪʫʮʠʠ ʟʘ ʨʝʘʣʠʟʠʨʘˁʝ ʥʘ ʇʨʦʛʨʘʤʘʪʘ. ʆʚʘʘ ʇʨʦʛʨʘʤʘ ʿʘ ʧʦʜʛʦʪʚʫʚʘ 
ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʝʢʦʥʦʤʠʿʘ ʚʦ ʩʦʨʘʙʦʪʢʘ ʩʦ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ ʪʨʫʜ ʠ ʩʦʮʠʿʘʣʥʘ ʧʦʣʠʪʠʢʘ. 

ʙ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʠʙ 2020 ʜʧʝʡʦʙ 

- ɸʢʪʠʚʥʦʩʪʠ ʧʦʚʨʟʘʥʠ ʩʦ ʧʘʟʘʨʦʪ ʜʝʥ ʦʜʥʘʧʨʝʜ ʠ ʩʧʦʿʫʚʘˁʝʪʦ ʧʦʤʝʺʫ ʀɹɽʂʉ ɹʫʛʘʨʠʿʘ (IBEX) ʠ ʄɽʄʆ 
ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ. 

ʈʤʙʦʡʩʙʦʡ ʰʞʣʧʩʡ: 

1. ʂʦʤʫʥʠʢʘʮʠʿʘ ʩʦ ʟʘʩʝʛʥʘʪʠʪʝ ʩʪʨʘʥʠ  
2. ʂʦʦʨʜʠʥʘʮʠʿʘ ʩʦ ʧʨʝʪʩʪʘʚʥʠʮʠʪʝ MRC OPSCOM 
3. ʊʝʩʪʠʨʘˁʝ ʩʦ MRC ʩʠʤʫʣʘʮʠʩʢʠ ʦʙʿʝʢʪ 
4. ʇʦʜʛʦʪʦʚʢʠ ʟʘ ʩʧʦʿʫʚʘˁʝ ʚʦ ʞʠʚʦ 
5. ʆʜʣʫʢʘ ʥʘ PX ʟʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʦʪ ʤʦʜʝʣ (ʩʝʨʚʠʩʠʨʘˁʝ, ʩʦʧʩʪʚʝʥ LTF ʠ ʩʣ.) 
6. ʉʪʘʪʫʩ ʥʘ ʥʘʙʫˀʜʫʚʘʯ ʚʦ MRC ʥʘ ʥʦʚʘʪʘ ʦʩʥʦʚʘʥʘ ʢʦʤʧʘʥʠʿʘ (PX)  
7. ʎʝʣʦʩʥʦ ʠʣʠ ʜʝʣʫʤʥʦ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʄʂ ï ʅɽʄʆ ʧʨʦʮʝʩ ʥʘ ʥʘʟʥʘʯʫʚʘˁʝ (ʈʂɽ) 
8. ʄʂ ʜʘ ʙʠʜʝ ʧʦʪʧʠʩʥʠʢ ʥʘ ʛʣʦʙʘʣʥʘʪʘ DAOA 
9. ʆʪʩʪʨʘʥʫʚʘˁʝ ʥʘ Ăʠʟʚʦʟʥʠʪʝ ʪʘʨʠʬʠñ ʦʜ ʙʫʛʘʨʩʢʘ ʩʪʨʘʥʘ  
10. ɼʝʪʝʨʤʠʥʠʨʘˁʝ ʚʦ ʞʠʚʦ ʠ ʧʨʦʙʥʦ ʪʝʩʪʠʨʘˁʝ ʥʘ ʨʝʘʣʥʠ ʫʯʝʩʥʠʮʠ 
11. ʊʝʩʪʠʨʘˁʝ ʥʘ ʣʦʢʘʣʥʦ ʪʨʛʫʚʘˁʝ (LTF - trading solution) 
12. ɼʦʛʦʚʦʨʠ ʟʘ ʬʦʨʤʠʨʘˁʝ ʧʘʟʘʨ ʩʦ ʢʣʫʯʥʠʪʝ ʫʯʝʩʥʠʮʠ 
13. ɼʝʬʠʥʠʨʘˁʝ ʥʘ ʧʨʦʜʫʢʪʠʪʝ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʩʠʩʪʝʤ(ʠ)  
14. ɱʘʚʥʘ ʧʨʝʟʝʥʪʘʮʠʿʘ 
15. ʄʘʪʝʨʠʿʘʣʠ ʟʘ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʯʣʝʥʦʚʠʪʝ ʚʦ ʪʨʝʥʠʥʛ-ʮʝʥʪʨʠʪʝ 

- ʋʩʚʦʿʫʚʘˁʝ ʥʘ ʇʨʦʛʨʘʤʘ ʟʘ ʟʘʰʪʠʪʘ ʥʘ ʨʘʥʣʠʚʠ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʝʥʝʨʛʠʿʘ. 

ʚ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʠʙ 2021 ʜʧʝʡʦʙ 

- ʄʫʣʪʠʨʝʛʠʦʥʘʣʥʦ ʩʧʦʿʫʚʘˁʝ ʥʘ ʧʘʟʘʨʠʪʝ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʦ ʟʝʤʿʠʪʝ ʧʦʪʧʠʩʥʠʯʢʠ ʥʘ ɼʦʛʦʚʦʨʦʪ ʟʘ 
ʦʩʥʦʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʟʘʝʜʥʠʮʘ ʠ ʟʝʤʿʠʪʝ ʯʣʝʥʢʠ ʥʘ ɽʋ. 

- ʊʝʭʥʠʯʢʘ ʧʦʤʦʰ ˃ʝ ʙʠʜʝ ʦʚʦʟʤʦʞʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʟʘʝʜʥʠʮʘ ʟʘ ʜʘ ʩʝ ʥʘʿʜʝ ʩʦʦʜʚʝʪʥʦ 
ʨʝʰʝʥʠʝ ʟʘ ʤʫʣʪʠʨʝʛʠʦʥʘʣʥʦʪʦ ʩʧʦʿʫʚʘˁʝ ʥʘ ʤʘʢʝʜʦʥʩʢʦʪʦ ʅɽʄʆ ʠ ʟʝʤʿʠʪʝ ʯʣʝʥʢʠ ʥʘ ɽʋ ʚʦ ʩʦʛʣʘʩʥʦʩʪ 
ʩʦ ʈʝʛʫʣʘʪʠʚʘʪʘ ʥʘ ɽʋ ʟʘ ʘʣʦʢʘʮʠʿʘʪʘ ʥʘ ʢʘʧʘʮʠʪʝʪʠ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʟʘʜʫʰʫʚʘˁʘʪʘ(ɽʋ CACM 
Regulation). 
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2. ʁʦʝʡʣʙʫʧʩʡ ʦʙ ʩʞʠʬʤʫʙʫ 

ʈʧʣʙʠʙʫʞʤ 
ʈʧʰʞʫʦʙ ʛʩʞʝʦʧʪʫ 

(2019 ʜʧʝʡʦʙ) 

ʈʧʪʩʞʝʦʙ ʯʞʤ 
(ʈʩʛʙ ʨʧʤʧʛʡʦʙ ʧʝ 
2020 ʜʧʝʡʦʙ) 

ʏʞʤ 
(2020ʜʧʝʡʦʙ) 

ʇʦʪʨʦʰʫʚʘʯʢʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʠʟʦʣʠʨʘʥ 
ʨʝʞʠʤ ʧʨʝʢʫ ʦʨʛʘʥʠʟʠʨʘʥ ʜʝʥ ʦʜʥʘʧʨʝʜ ʧʘʟʘʨ  

- - ʥʘʿʤʘʣʢʫ 5% 

3. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʣʧʦʣʬʩʞʦʫʦʧʪʫʙ 

ʆʚʘʘ ʤʝʨʢʘ ˃ʝ ʦʚʦʟʤʦʞʠ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠ ʩʦʟʜʘʚʘˁʝ ʫʩʣʦʚʠ ʟʘ ʧʦʛʦʣʝʤʘ 
ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʚʦ ʩʥʘʙʜʫʚʘˁʝʪʦ ʥʘʢʨʘʿʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʨʦʿʦʪ ʥʘ ʢʦʤʧʘʥʠʠ ʢʦʠ ˃ʝ ʫʯʝʩʪʚʫʚʘʘʪ 
ʥʘ ʦʪʚʦʨʝʥʠʦʪ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘʪʘ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ˃ʝ ʚʣʠʿʘʝ ʚʨʟ 
ʜʨʫʛʠʪʝ ʝʢʦʥʦʤʩʢʠ ʩʝʢʪʦʨʠ, ʦʩʦʙʝʥʦʚʨʟ ʦʥʠʝ ʢʘʿʢʦʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʟʘʚʠʩʠ ʦʜ ʮʝʥʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘʪʘ. ʉʝ ʦʯʝʢʫʚʘ 
ʜʝʢʘ ʧʦʚʝ˃ʝ ʦʜ 70% ʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʿʘ ʠʩʢʦʨʠʩʪʘʪ ʤʦʞʥʦʩʪʘ ʟʘ ʠʟʙʦʨ ʥʘ ʩʥʘʙʜʫʚʘʯ ʥʘ ʧʘʟʘʨʦʪ. 

4. ʈʩʧʯʞʦʞʫʡ ʫʩʧʱʧʯʡ ʠʙ ʙʣʫʡʛʦʧʪʫʡʫʞ ʡ ʡʠʛʧʩ ʦʙ ʭʡʦʙʦʪʡʩʙ˂ʞ 

ʆʢʦʣʫ 1 ʤʠʣʠʦʥ ʝʚʨʘ ʩʝ ʧʨʝʜʚʠʜʫʚʘʘʪ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʨʘʟʚʦʿ ʥʘ ʨʘʟʤʝʥʘʪʘ ʥʘ 
ʝʥʝʨʛʠʿʘ. ɺʦ 2020 ʠ 2021 ʛʦʜʠʥʘ ˃ʝ ʩʝ ʧʦʪʨʦʰʘʪ 960.000 ʝʚʨʘ ʟʘ ʦʪʚʦʨʘˁʝ ʥʦʚʠ ʨʘʙʦʪʥʠ ʧʦʟʠʮʠʠ, ʠʥʩʪʘʣʠʨʘˁʝ 
ʥʦʚʠ ʩʦʬʪʚʝʨʠ ʢʦʠ ˃ʝ ʩʝ ʢʦʨʠʩʪʘʪ ʟʘ ʧʦʚʨʟʫʚʘˁʝ ʥʘ ʥʘʮʠʦʥʘʣʥʠʦʪ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʦ ʩʦʩʝʜʥʠʪʝ 
ʧʘʟʘʨʠ, ʧʨʦʮʝʜʫʨʘ ʟʘ ʥʘʟʥʘʯʫʚʘˁʝ ʅɽʄʆ ʠ ʜʨʫʛʠ ʥʝʦʯʝʢʫʚʘʥʠ ʪʨʦʰʦʮʠ. ʀʩʪʦ ʪʘʢʘ ʦʢʦʣʫ 100.000 ʝʚʨʘ ˃ʝ ʩʝ 
ʠʩʢʦʨʠʩʪʘʪ ʟʘ ʇʨʦʛʨʘʤʘʪʘ ʟʘ ʟʘʰʪʠʪʘ ʥʘ ʨʘʥʣʠʚʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʟʘ 2020 ʛʦʜʠʥʘ. ʆʜ ʪʨʦʰʦʮʠʪʝ, 960.000 ʝʚʨʘ ʩʝ 
ʙʫ˅ʝʪʩʢʠ ʩʨʝʜʩʪʚʘ, ʜʦʜʝʢʘ 100.000 ʝʚʨʘ ʩʝ ʦʜʜʨʫʛʠ ʛʨʘʥʪʦʚʠ .  

5. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʪʧʯʡˀʙʤʦʡʫʞ ʩʞʠʬʤʫʙʫʡ, ʣʙʣʧ ʛʩʙʚʧʫʬʛʙ˂ʙ, ʦʙʥʙʤʬʛʙ˂ʞ ʦʙ ʪʡʩʧʥʙʱʫʡˀʙʫʙ, 
ʞʝʦʙʣʛʧʪʫ ʡ ʩʧʝʧʛʧ ʛʤʡˀʙʦʡʞ 

ʆʪʚʦʨʘˁʝʪʦ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʧʦʟʠʪʠʚʥʦ ʚʣʠʿʘʝ ʚʨʟ ʚʨʘʙʦʪʫʚʘˁʘʪʘ, ʠʤʘʿ˃ʠ ʧʨʝʜʚʠʜ ʜʝʢʘ 
ʦʪʚʦʨʘˁʝʪʦ ʥʦʚʠ ʢʦʤʧʘʥʠʠ ʠʤʘ ʜʠʨʝʢʪʝʥ ʝʬʝʢʪ ʚʨʟ ʨʘʙʦʪʥʠ ʧʦʟʠʮʠʠ. ɹʨʦʿʦʪ ʥʘ ʢʦʤʧʘʥʠʠ ʢʦʠ ʧʦʩʝʜʫʚʘʘʪ ʣʠʮʝʥʮʠ 
ʟʘ ʩʥʘʙʜʫʚʘˁʝ ʠ ʟʘ ʪʨʛʫʚʘˁʝ ʩʦ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʩʝ ʟʛʦʣʝʤʠʣ ʟʘ ʧʦʚʝ˃ʝ ʦʜ 10%, ʟʝʤʘʿ˃ʠ ʛʠ ʧʨʝʜʚʠʜ ʥʦʚʠʥʠʪʝ 
ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʠʢʘ. ʇʦʣʦʚʘʪʘ ʝʜʥʘʢʚʦʩʪ ˃ʝ ʙʠʜʝ ʟʝʤʝʥʘ ʧʨʝʜʚʠʜ ʧʨʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ 
ʤʝʨʢʠʪʝ. 

6. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʟʡʛʧʫʦʙʫʙ ʪʩʞʝʡʦʙ 

ɺʦ 2016 ʛʦʜʠʥʘ ʚʦ ʇʘʨʠʟ, ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʉʘʤʠʪʦʪ ʥʘ ʟʝʤʿʠʪʝ ʦʜ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ (WB6), ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ 
ʄʘʢʝʜʦʥʠʿʘ ʧʦʪʧʠʰʘ ʇʦʚʝʣʙʘ ʟʘ ʦʜʨʞʣʠʚʦʩʪ ʟʘ ʢʦʿʘ ʉɽɿ ʧʨʠʛʦʪʚʠ ʜʝʪʘʣʝʥ ʇʣʘʥ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʤʝʨʢʠʪʝ 
ʧʦʚʨʟʘʥʠ ʩʦ: ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ɽɽ, ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʤʝʨʢʠ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʦʜʨʞʣʠʚʦʩʪʘ ʥʘ 
ʩʠʩʪʝʤʠʪʝ ʟʘ ɽɽ, ʤʝʨʢʠ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʥʝʛʘʪʠʚʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʦʜ ʢʣʠʤʘʪʩʢʠʪʝ ʧʨʦʤʝʥʠ ʠ ʥʝʛʫʚʘˁʝ ʥʘ 
ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʘ ʟʘ ʦʜʨʞʣʠʚʠ ʧʘʟʘʨʠ ʟʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ. 

ɱʘʛʣʝʥʦʪ ʠ ʚʦ ʠʜʥʠʥʘ ˃ʝ ʧʨʦʜʦʣʞʠ ʜʘ ʙʠʜʝ ʰʠʨʦʢʦ ʫʧʦʪʨʝʙʫʚʘʥ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ ʠ ʟʘ ʟʘʪʦʧʣʫʚʘˁʝ. ʅʘʰʘʪʘ ʟʝʤʿʘ ʝ 
ʝʥʝʨʛʝʪʩʢʠʟʘʚʠʩʥʘ ʦʜ ʥʝʛʦʚʦʪʦ ʦʙʝʟʙʝʜʫʚʘˁʝ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʫʧʦʪʨʝʙʘ. ɿʘʛʘʜʫʚʘˁʝʪʦ ʥʘ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ ʩʦ 
ʫʧʦʪʨʝʙʘʪʘ ʥʘ ʣʠʛʥʠʪ ʝ ʧʨʝʜʠʟʚʠʢ, ʥʦ ʧʦʩʪʘʚʫʚʘˁʝʪʦ ʩʪʨʦʛʠ ʢʨʠʪʝʨʠʫʤʠ ʠ ʤʘʢʩʠʤʘʣʥʘ ʛʨʠʞʘ ʟʘ ʟʘʰʪʠʪʘ ʥʘ 
ʨʘʙʦʪʝˁʝʪʦ ʠ ʩʨʝʜʠʥʘʪʘ ʩʝ ʧʨʠʦʨʠʪʝʪʠ. ʉʦ ʦʛʣʝʜʥʘ ʦʚʘ, ʢʦʤʧʣʝʪʠʨʘˁʝʪʦ ʥʘ ʪʨʝʪʘʪʘ ʬʘʟʘ ʦʜ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘʪʘ ʥʘ 
ʈɽʂ ɹʠʪʦʣʘ ˃ʝ ʨʝʟʫʣʪʠʨʘ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʝʤʠʩʠʿʘʪʘ ʥʘ ɮʆx ʠ ʧʨʘʰʠʥʘ ʚʦ ʚʦʟʜʫʭʦʪ ʥʘ ʢʦʤʧʣʝʢʩʦʪ ʈɽʂ ɹʠʪʦʣʘ ʠ 
ʚʦ ʛʨʘʜʦʪ ɹʠʪʦʣʘ, ʢʘʢʦ ʠ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʙʫʯʘʚʘʪʘ ʦʜ ʮʝʥʪʨʘʣʘʪʘ. 

7. ʈʧʫʞʦʯʡˀʙʤʦʡ ʩʡʠʡʯʡ 

ʉʡʠʡʣ 

ɻʞʩʧˀʙʫʦʧʪʫ ʦʙ 
ʪʤʬʰʬʛʙ˂ʞ 
(ʦʡʪʣʙ ʡʤʡ 
ʛʡʪʧʣʙ) 

ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʠʙ ʦʙʝʥʡʦʬʛʙ˂ʞ 

ʇʦʩʪʠʛʥʫʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪ ʚʦ ʠʟʦʣʠʨʘʥ ʨʝʞʠʤ ɺʠʩʦʢʘ 

- ʉʦʛʣʘʩʥʦ ʩʦ ʩʠʪʝ ʧʦʜʛʦʪʚʝʥʠ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ, 
ʫʩʣʦʚʠʪʝ ʟʘ ʪʨʛʫʚʘˁʝ ʩʦ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 
ʧʨʝʜʚʠʜʫʚʘʘʪ ʢʦʤʧʝʥʟʘʮʠʿʘ ʥʘ ʤʝʨʢʠʪʝ ʟʘ 
ʦʜʨʞʫʚʘˁʝ ʥʘ ʜʠʩʪʨʠʙʫʪʠʚʥʠʦʪ ʠ ʧʨʝʥʦʩʥʠʦʪ 
ʩʠʩʪʝʤ (ʟʘʛʫʙʠ) 
-ʉʧʦʿʫʚʘˁʝ ʥʘ ʧʘʟʘʨʦʪ ʜʝʥ ʦʜʥʘʧʨʝʜ ʧʦʤʝʺʫ 
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ɹʫʛʘʨʠʿʘ ʠ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ 

ʀʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʈʝʛʫʣʘʪʠʚʘʪʘ ʥʘ ɽʋ ʟʘ 
ʘʣʦʢʘʮʠʿʘʪʘ ʥʘ ʢʘʧʘʮʠʪʝʪʠ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ 

ʟʘʜʫʰʫʚʘˁʘʪʘ (CACM Regulation) ʢʘʢʦ 
ʧʨʝʜʫʩʣʦʚ ʟʘ ʙʨʟʘ ʢʦʥʝʢʮʠʿʘ ʩʦ ʩʦʩʝʜʥʠʦʪ 
ʦʨʛʘʥʠʟʠʨʘʥ ʧʘʟʘʨ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 

ɺʠʩʦʢʘ 

ʄʦʤʝʥʪʘʣʥʦ, ʧʦʜʛʦʪʦʚʢʠʪʝ ʩʝ ʟʘʚʨʰʝʥʠ ʟʘ ʜʘ ʩʝ 
ʥʘʜʤʠʥʝ ʦʚʦʿ ʧʦʪʝʥʮʠʿʘʣʝʥ ʨʠʟʠʢ ʚʦ ʨʘʤʢʠʪʝ ʥʘ 
ʉɽɿ ʩʦ ʫʯʝʩʪʚʦ ʥʘ PSC DAMI (Programme Steering 
Committee for Day-Ahead Market Integration) ʩʦ 
ʜʦʛʦʚʦʨʥʠʪʝ ʩʪʨʘʥʠ ʠ PSC MRC (Programme 
Steering Committee for Multiregional Coupling) ʩʦ 
ʟʝʤʿʠʪʝ ʚʢʣʫʯʝʥʠ ʚʦ MRC. 

ʍʘʨʤʦʥʠʟʠʨʘˁʝ ʥʘ ʜʦʤʘʰʥʘʪʘ ʧʨʘʚʥʘ ʨʘʤʢʘ ʚʦ 
ʦʙʣʘʩʪʘ ʥʘ ɼɼɺ. ʈʠʟʠʢ ʩʝ ʜʝʬʠʥʠʨʘ ʦʜ ʉɽɿ ʚʦ 
ʨʘʤʢʠʪʝ ʥʘ ʉʪʫʜʠʿʘʪʘ ʟʘ ʩʠʪʝ ʟʝʤʿʠ ʦʜ 
ɿʘʧʘʜʝʥɹʘʣʢʘʥ ʢʦʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ɼɼɺ 

ɺʠʩʦʢʘ 
ʇʨʝʧʦʨʘʢʠʪʝ ʟʘ ʉʪʫʜʠʿʘʪʘ ʩʝ ʩʦʦʜʚʝʪʥʦ 
ʠʤʧʣʝʤʝʥʪʠʨʘʥʠ ʚʦ ʜʦʤʘʰʥʘʪʘ ʧʨʘʚʥʘ ʨʘʤʢʘ ʟʘ 
ɼɼɺ 

ʇʦʚʠʩʦʢ ʨʠʟʠʢ ʠ ʧʨʠʪʠʩʦʢ ʥʘ ɸɼ ɽʉʄ ʟʘ 
ʧʨʠʭʦʜʠʪʝ ʠ ʧʨʦʬʠʪʦʪ ʚʦ ʤʦʤʝʥʪʘʣʥʘʪʘ 
ʩʠʪʫʘʮʠʿʘ ʥʘ ɽʚʨʦʧʘ, ʢʘʜʝ ʰʪʦ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘʪʘ 
ʠ ʜʝʢʘʨʙʦʥʠʟʘʮʠʿʘʪʘ ʥʦʩʠ ʧʨʝʜʠʟʚʠʮʠ ʟʘ 
ʝʣʝʢʪʨʠʯʥʠʪʝ ʮʝʥʪʨʘʣʠ 

ɺʠʩʦʢʘ 

ɿʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ ʩʦ ʤʘʣʠ ʦʧʝʨʘʪʠʚʥʠ ʪʨʦʰʦʮʠ. 
ʊʝʭʥʠʯʢʘ ʧʦʜʜʨʰʢʘ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 
ʪʨʛʫʚʘˁʝʪʦ ʩʦ ʢʘʧʘʮʠʪʝʪʠ ʟʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 
ʠ ʨʘʟʚʦʿ ʥʘ ʙʠʟʥʠʩ-ʩʪʨʘʪʝʛʠʠ ʟʘ ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ 
ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʠ ʧʦʨʪʬʦʣʠʿʘʪʘ ʟʘ ʪʨʛʫʚʘˁʝ ʩʦ 
ʮʝʣ ʜʘ ʩʝ ʙʠʜʝ ʢʦʥʢʫʨʝʥʪʝʥ ʥʘ ʧʘʟʘʨʦʪ. 

 

ʅʞʩʣʙ 2: ʈʩʧʥʧʯʡˀʙ ʦʙ ʧʚʦʧʛʤʡʛʡ ʡʠʛʧʩʡ ʦʙ ʞʦʞʩʜʡˀʙ ʡ ʨʧʝʧʚʩʬʛʙ˂ʞ ʦʙ ʞʦʞʩʜʞʫʪʣʙʫʙ ʞʭʡʣʙʪʦʧʪʫ 

1. ʇʨʡʪ ʦʙ ʥʞʩʣʙʫʙ 

ʆʚʘʘ ʤʝʨʢʘ ʧʨʦʜʦʣʞʫʚʘ ʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʜʝʪʘʣʠʪʝ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʩʝ ʧʨʠʢʘʞʘʥʠ ʚʦ ʪʘʙʝʣʘ 11. 
ʇʦʛʦʣʝʤʘ ʫʧʦʪʨʝʙʘ ʥʘ ʦʙʥʦʚʣʠʚʠ ʠʟʚʦʨʠ ʥʘ ʝʥʝʨʛʠʿʘ (ʆʀɽ) ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʥʝʨʛʝʪʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ (ʇɽɽ) ʩʝ 
ʝʜʥʠ ʦʜ ʛʣʘʚʥʠʪʝ ʩʪʨʘʪʝʰʢʠ ʮʝʣʠ ʚʦ ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ. ʉʧʦʨʝʜ ɸʢʮʠʦʥʠʦʪ ʧʣʘʥ ʟʘ ʆʀɽ, ʧʨʦʮʝʥʪʫʘʣʥʦʪʦ 
ʫʯʝʩʪʚʦ ʥʘ ʆʀɽ ʚʦ ʬʠʥʘʣʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʚʦ 2020 ʛʦʜʠʥʘ ʝ ʧʨʝʜʚʠʜʝʥʦ ʥʘ 23,9%, ʘ ʚʦ 2025 ʛʦʜʠʥʘ ʥʘ 25%. 
ʉʧʦʨʝʜ ʧʦʜʘʪʦʮʠʪʝ ʥʘ ɼɿʉ, ʫʜʝʣʦʪ ʥʘ ʆʀɽ ʚʦ 2016 ʛʦʜʠʥʘ ʝ 18%, ʘ ʚʦ 2017 ʛʦʜʠʥʘ ʝ 19,6%. ʆʚʦʿ ʧʨʦʮʝʥʪ ʪʨʝʙʘ 
ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʨʝʢʫ ʠʟʛʨʘʜʙʘ ʥʘ ʥʦʚʠ ʧʦʩʪʨʦʿʢʠ ʟʘ ʆʀɽ, ʢʘʢʦ ʠ ʧʨʝʢʫ ʟʘʩʠʣʝʥʠ ʤʝʨʢʠ ʟʘ ɽɽ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ 
ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʆʀɽ ʟʘ 2020 ʛʦʜʠʥʘ, ʢʘʢʦ ʠ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʥʦʚʘʪʘ ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʨʘʟʚʦʿ ʥʘ ʝʥʝʨʛʝʪʠʢʘʪʘ 2040 
ʛʦʜʠʥʘ, ʢʦʿʘ ʠʩʪʦ ʪʘʢʘ ˃ʝ ʚʢʣʫʯʫʚʘ ʮʝʣʦʩʥʘ ʘʥʘʣʠʟʘ ʥʘ ʜʝʣʦʪ ʟʘ ɽɽ. ɺʣʘʜʘʪʘ ʿʘ ʫʩʚʦʠ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʨʘʟʚʦʿ ʥʘ 
ʝʥʝʨʛʝʪʠʢʘʪʘ 2040 ʛʦʜʠʥʘ, ʧʦ ʰʪʦ ʩʣʝʜʠ ʠʟʨʘʙʦʪʢʘ ʥʘ ʧʦʩʝʙʥʘ ʧʨʦʛʨʘʤʘ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʟʘʧʝʨʠʦʜʦʜ5ʛʦʜʠʥʠ. 

ʋʙʚʞʤʙ5.3. ɻʣʬʨʞʦ ʡʦʪʫʙʤʡʩʙʦ ʣʙʨʙʯʡʫʞʫ ʦʙ ʨʩʧʡʠʛʧʝʡʫʞʤʡ ʦʙ ʇʁɾ37 

 ʈʩʧʡʠʛʧʝʡʫʞʤʡ ʦʙ ʇʁɾ (ʛʡʝʧʛʡ ʦʙ ʞʦʞʩʜʡˀʙ) 2017 (ʛʧ MW) 2018 (ʛʧ MW) 

1 ʍʠʜʨʦʮʝʥʪʨʘʣʠ (ʛʦʣʝʤʠ + ʤʘʣʠ) 584,6 586,6 

2 ɺʝʪʝʨʥʠʮʠ  36,8 36,8 

3 ɽʣʝʢʪʨʘʥʠ ʥʘ ʙʠʦʛʘʩ 6,9 6,9 

4 ʌʦʪʦʚʦʣʪʘʠʮʠ  17,1 18,5 

 ɻʣʬʨʦʧ: 645,5 648,9 

ʀʟʚʦʨ:ʈʝʛʫʣʘʪʦʨʥʘ ʢʦʤʠʩʠʿʘ ʟʘ ʝʥʝʨʛʝʪʠʢʘ ʠ ʚʦʜʥʠ ʫʩʣʫʛʠ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ 

ʉʦʛʣʘʩʥʦ ʇʦʚʝʣʙʘʪʘ ʟʘ ʦʜʨʞʣʠʚʦʩʪ ʧʦʪʧʠʰʘʥʘ ʥʘ ʉʘʤʠʪʦʪ ʟʘ ɿɹ, ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʩʝ ʦʙʚʨʟʘ ʜʘ 
ʚʦʚʝʜʝ ʤʝʭʘʥʠʟʤʠ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ ʆʀɽ (ʘʫʢʮʠʠ ʠ ʧʨʝʤʠʠ). ɺʦ 2020 ʛʦʜʠʥʘ, ʩʦ 
ʪʝʭʥʠʯʢʘ ʧʦʤʦʰ, ˃ʝ ʩʝ ʧʦʜʛʦʪʚʠ ʘʥʘʣʠʟʘ ʟʘ ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʛʘʨʘʥʮʠʠ ʟʘ ʧʦʪʝʢʣʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘ 
ʝʥʝʨʛʠʿʘ ʧʨʦʠʟʚʝʜʝʥʘ ʦʜ ʆʀɽ, ʢʘʢʦ ʠ ʦʜ ʚʠʩʦʢʦʝʬʠʢʘʩʥʠ ʢʦʤʙʠʥʠʨʘʥʠ ʝʣʝʢʪʨʘʥʠ. ʆʚʘ ˃ʝ ʠʤ ʦʚʦʟʤʦʞʠ ʥʘ 
ʜʦʙʘʚʫʚʘʯʠʪʝ ʠ/ʠʣʠ ʪʨʛʦʚʮʠʪʝ ʰʪʦ ʧʨʦʜʘʚʘʘʪ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʛʦ ʜʦʢʘʞʘʪ ʫʜʝʣʦʪ ʠʣʠ 
ʢʦʣʠʯʠʥʘʪʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʦʜ ʆʀɽ ʰʪʦ ʿʘ ʧʨʦʜʘʚʘʘʪ ʩʦ ʛʘʨʘʥʮʠʠ ʟʘ ʧʦʪʝʢʣʦ38. 
ʏʝʪʚʨʪʠʦʪ ʪʨʠʛʦʜʠʰʝʥ ʘʢʮʠʩʢʠ ʧʣʘʥ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʚʦ ʤʦʤʝʥʪʦʚ ʝ ʚʦ ʬʘʟʘ ʥʘ ʧʦʜʛʦʪʦʚʢʘ, ʩʝ ʦʯʝʢʫʚʘ 
ʜʘ ʙʠʜʝ ʫʩʚʦʝʥ ʥʘ ʧʦʯʝʪʦʢʦʪ ʦʜ 2020 ʛʦʜʠʥʘ. ʉʦ ʥʝʛʦ ˃ʝ ʩʝ ʫʪʚʨʜʠ ʢʘʢʦ ʜʘ ʩʝ ʧʦʩʪʘʚʘʪ ʮʝʣʠʪʝ ʟʘ 2021 ʛʦʜʠʥʘ. 
ʀʩʪʦ ʪʘʢʘ, ʥʝʦʧʭʦʜʥʦ ʝ ʜʘ ʩʝ ʜʦʥʝʩʘʪ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʠ ʧʨʠʜʨʫʞʥʠʪʝ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ. ɿʘʢʦʥʦʪ 
ʝ ʚʦ ʩʦʙʨʘʥʠʩʢʘ ʧʨʦʮʝʜʫʨʘ ʠ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʜʦʥʝʩʝʥ ʜʦ ʧʦʯʝʪʦʢʦʪ ʥʘ 2020 ʛʦʜʠʥʘ. 

                                                            
37ɻʦʜʠʰʝʥ ʠʟʚʝʰʪʘʿ ʥʘ ʈʝʛʫʣʘʪʦʨʥʘʪʘ ʢʦʤʠʩʠʿʘ ʟʘ ʝʥʝʨʛʝʪʠʢʘ ʠ ʚʦʜʥʠ ʫʩʣʫʛʠ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘ 2018 ʛʦʜʠʥʘ 
38http://www.economy.gov.mk/doc/2110 
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ʉʧʦʨʝʜ ʟʘʢʦʥʦʪ, ɺʣʘʜʘʪʘ ʜʦʥʝʩʫʚʘ ʫʨʝʜʙʘ ʜʘ ʫʪʚʨʜʠ ʢʘʢʦ ˃ʝ ʩʝ ʠʩʧʦʣʥʘʪ ʮʝʣʠʪʝ ʟʘ ʟʘʰʪʝʜʘ ʚʦ ʬʠʥʘʣʥʘʪʘ 
ʧʦʪʨʦʰʫʚʘʯʢʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ, ʙʝʟ ʦʛʣʝʜ ʜʘʣʠ ʝ ʩʦ ʦʙʚʨʟʫʚʘʯʢʘ ʰʝʤʘ ʢʦʛʘ ʦʙʚʨʩʢʘʪʘ ˃ʝ ʿʘ ʠʩʧʦʣʥʘʪ 
ʢʦʤʧʘʥʠʠʪʝ ʟʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠ/ʠʣʠ ʜʦʙʘʚʫʚʘʯʠ ʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠʣʠ ʩʦ ʦʙʚʨʟʫʚʘʯʢʘ 
ʰʝʤʘ ʚʦ ʢʦʤʙʠʥʘʮʠʿʘ ʥʘ ʘʣʪʝʨʥʘʪʠʚʥʠ ʤʝʨʢʠ. ʇʦʪʨʝʙʥʦ ʝ ʜʘ ʩʝ ʩʦʟʜʘʜʘʪ ʧʦʚʦʣʥʠ ʫʩʣʦʚʠ (ʝʢʦʥʦʤʩʢʠ, ʪʝʭʥʠʯʢʠ ʠ 
ʧʨʘʚʥʠ) ʟʘ ʨʝʘʣʠʟʘʮʠʿʘ ʥʘ ʜʦʛʦʚʦʨʠ ʟʘ ʝʥʝʨʛʝʪʩʢʠ ʫʩʣʫʛʠ ʩʦ ʮʝʣ ʢʦʤʧʘʥʠʠʪʝ ʰʪʦ ʜʦʩʪʘʚʫʚʘʘʪ ʝʥʝʨʛʠʿʘ (ɽʉʂʆ) ʜʘ 
ʤʦʞʘʪ ʜʘ ʛʘʨʘʥʪʠʨʘʘʪ ʟʘ ʦʩʪʚʘʨʝʥʘʪʘ ʟʘʰʪʝʜʘ ʩʦ ʧʨʠʤʝʥʘ ʥʘ ʤʝʨʢʠ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ. ʇʦ ʜʦʥʝʩʫʚʘˁʝʪʦ 
ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ˃ʝ ʙʠʜʝ ʜʦʥʝʩʝʥʘ ʋʨʝʜʙʘ ʩʦ ʢʦʿʘ ʩʝ ʫʨʝʜʫʚʘʘʪ ʜʦʛʦʚʦʨʠʪʝ ʟʘ ʝʥʝʨʛʝʪʩʢʘ 
ʫʩʣʫʛʘ, ʩʦ ʰʪʦ ʮʝʣʦʩʥʦ ˃ʝ ʩʝ ʦʪʚʦʨʠ ʧʘʟʘʨʦʪ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ɽʉʂʆ, ʦʩʦʙʝʥʦ ʟʘ ʩʝʢʪʦʨʦʪ ʟʘ ʿʘʚʥʠ ʛʨʘʜʙʠ. 

ɻʣʘʚʥʘʪʘ ʨʝʬʦʨʤʘ, ʩʧʦʨʝʜ ʦʜʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ʝ ʜʝʢʘ ʛʦʣʝʤʠʪʝ ʪʨʛʦʚʮʠ (ʚʦ 
ʠʥʜʫʩʪʨʠʿʘʪʘ ʠ ʜʨʫʛʠʪʝ ʨʝʣʝʚʘʥʪʥʠ ʩʝʢʪʦʨʠ) ʩʝ ʜʦʣʞʥʠ ʜʘ ʚʨʰʘʪ ʝʥʝʨʛʝʪʩʢʠ ʢʦʥʪʨʦʣʠ ʥʘ ʩʝʢʦʠ 4 ʛʦʜʠʥʠ, ʠʣʠ ʜʘ 
ʚʨʘʙʦʪʫʚʘʘʪ ʦʚʣʘʩʪʝʥʠ ʨʝʚʠʟʦʨʠ ʟʘ ʝʥʝʨʛʠʿʘ, ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʟʘʰʪʝʜʘ ʥʘ ʝʥʝʨʛʠʿʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʥʘʿʛʦʣʝʤʠʪʝ 
ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʝʥʝʨʛʠʿʘ. ʅʝʤʘ ʜʘ ʠʤʘ ʥʠʢʘʢʚʘ ʦʙʚʨʩʢʘ ʟʘ ʤʘʣʠʪʝ ʠ ʩʨʝʜʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ, ʠʘʢʦ ʪʠʝ ʤʦʞʘʪ ʜʘ 
ʚʨʰʘʪ ʝʥʝʨʛʝʪʩʢʘ ʨʝʚʠʟʠʿʘ. 

ʌʦʨʤʠʨʘˁʝʪʦ ʠ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʌʦʥʜʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʝ ʚʘʞʥʦ ʩʦ ʮʝʣ ʜʘ ʩʝ ʟʘʙʨʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ 
ʧʨʦʛʨʘʤʠʪʝ, ʤʝʨʢʠʪʝ ʠ ʠʥʚʝʩʪʠʮʠʠʪʝ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ. ʌʦʥʜʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ˃ʝ ʙʠʜʝ 
ʨʝʛʫʣʠʨʘʥ ʩʦ ʧʦʩʝʙʝʥ ʟʘʢʦʥ. ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ, ʢʘʢʦ ʜʦʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʥʘ ɽʥʝʨʛʝʪʩʢʘʪʘ ʟʘʝʜʥʠʮʘ ʚʦ 2020 
ʛʦʜʠʥʘ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʝ ʀʥʪʝʛʨʠʨʘʥʠ ʥʘʮʠʦʥʘʣʥʠ ʧʣʘʥʦʚʠ ʟʘ ʝʥʝʨʛʠʿʘ ʠ ʢʣʠʤʘ (NECP). 

NECP ʪʨʝʙʘ ʜʘ ʛʦ ʧʦʢʨʠʿʘʪ ʧʝʨʠʦʜʦʪ ʦʜ 2021 ʜʦ 2030 ʛʦʜʠʥʘ, ʧʦʩʪʘʚʫʚʘʿ˃ʠ ʿʘ ʪʨʘʩʘʪʘ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ 
ʜʦʛʦʚʦʨʝʥʠʪʝ ʮʝʣʠ ʜʦ 2030 ʛʦʜʠʥʘ, ʠʟʛʨʘʜʝʥʠ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʪʦʘ ʰʪʦ ʩʝʢʦʿʘ ʜʦʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʪʨʝʙʘ ʜʘ ʠʩʧʦʨʘʯʘ 
ʚʦ ʦʜʥʦʩ ʥʘ ʩʚʦʠʪʝ ʧʦʣʠʪʠʢʠ ʟʘ 2020 ʛʦʜʠʥʘ (ʢʘʢʦ ʦʩʥʦʚʥʦ ʥʠʚʦ) ʠ ʜʘ ʚʢʣʫʯʠ ʧʝʨʩʧʝʢʪʠʚʘ ʜʦ 2050 ʛʦʜʠʥʘ ʩʦ ʮʝʣ 
ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʢʦʥʟʠʩʪʝʥʪʥʦʩʪ ʩʦ ʜʦʣʛʦʨʦʯʥʠʪʝ ʨʝʣʝʚʘʥʪʥʠ ʮʝʣʠ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʥʠʚʦ ʥʘ ɽʋ, UNFCCC ʠ 
ʝʥʝʨʛʝʪʩʢʘʪʘ ʟʘʝʜʥʠʮʘ. NECP ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʚʠʿʘʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʧʦʩʪʦʿʥʠʪʝ ʥʘʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʝʥʝʨʛʝʪʠʢʘ 
ʠ ʢʣʠʤʘʪʩʢʘ ʧʦʣʠʪʠʢʘ ʥʘ ʜʦʛʦʚʦʨʥʠʪʝ ʩʪʨʘʥʠ, ʧʨʝʢʫ ʩʝʦʧʬʘʪʝʥ ʧʨʠʩʪʘʧ ʠ ʘʜʨʝʩʠʨʘˁʝʥʘ ʧʝʪʪʝ ʛʣʘʚʥʠ ʜʠʤʝʥʟʠʠ 
ʥʘ ɽʥʝʨʛʝʪʩʢʘʪʘ ʫʥʠʿʘ ʥʘ ʠʥʪʝʛʨʠʨʘʥ ʥʘʯʠʥ. 

ʙ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʛʧ 2020 ʜʧʝʡʦʙ 

 ʋʩʚʦʿʫʚʘˁʝ ʥʘ ʇʨʦʛʨʘʤʘ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʨʘʟʚʦʿ ʥʘ ʝʥʝʨʛʠʿʘʪʘ; 

 ʋʩʚʦʿʫʚʘˁʝ ʠʥʪʝʛʨʠʨʘʥʠ ʥʘʮʠʦʥʘʣʥʠ ʧʣʘʥʦʚʠ ʟʘ ʝʥʝʨʛʠʿʘ ʠ ʢʣʠʤʘ; 

 ɸʥʘʣʠʟʘ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʛʘʨʘʥʮʠʠ ʟʘ ʧʦʪʝʢʣʦ ʥʘ ʝʣʝʢʪʨʠʯʥʘʪʘ ʝʥʝʨʛʠʿʘ ʧʨʦʠʟʚʝʜʝʥʘ ʦʜ 
ʆʀɽ, ʢʘʢʦ ʠ ʦʜ ʚʠʩʦʢʦʝʬʠʢʘʩʥʠ ʢʦʤʙʠʥʠʨʘʥʠ ʝʥʝʨʛʝʪʩʢʠ ʮʝʥʪʨʘʣʠ; 

 ʋʩʚʦʿʫʚʘˁʝ ʥʘ ʧʦʜʟʘʢʦʥʩʢʠʪʝ ʘʢʪʠ ʢʦʠʰʪʦ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ɿʘʢʦʥʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ (ʋʨʝʜʙʘ ʟʘ 
ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʟʘʜʦʣʞʠʪʝʣʥʘ ʰʝʤʘ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ʋʨʝʜʙʘ ʟʘ ʨʝʛʫʣʠʨʘˁʝ ʥʘ ʜʦʛʦʚʦʨʠʪʝ ʟʘ 
ʝʥʝʨʛʝʪʩʢʘ ʫʩʣʫʛʘ, ʇʨʘʚʠʣʥʠʢ ʟʘ ʄɺʇ, ʇʨʘʚʠʣʥʠʢ ʩʦ ʢʦʿ ʩʝ ʫʨʝʜʫʚʘ ʤʝʪʦʜʦʣʦʛʠʿʘʪʘ ʟʘ ʫʪʚʨʜʫʚʘˁʝ ʥʘ 
ʥʠʚʦʪʦ ʥʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʧʨʠ ʩʧʨʦʚʝʜʫʚʘˁʝ ʧʦʩʪʘʧʢʠ ʟʘ ʿʘʚʥʠ ʥʘʙʘʚʢʠ, ʇʨʘʚʠʣʥʠʢ ʟʘ ʝʥʝʨʛʝʪʩʢʘ 
ʨʝʚʠʟʠʿʘ ʥʘ ʛʦʣʝʤʠ ʪʨʛʦʚʮʠ, ʇʨʘʚʠʣʥʠʢ ʟʘ ʢʦʤʙʠʥʠʨʘʥʠ ʧʦʩʪʨʦʿʢʠ(ʢʦʛʝʥʝʨʘʮʠʿʘ) ʩʦ ʚʠʩʦʢʘ ʝʬʠʢʘʩʥʦʩʪ); 

 ɻʦʜʠʰʝʥ ʧʣʘʥ ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʥʘʿʤʘʣʢʫ 1% ʦʜ ʚʢʫʧʥʘʪʘ ʢʦʨʠʩʥʘ ʧʦʚʨʰʠʥʘ ʥʘ ʟʛʨʘʜʠ ʦʙʿʘʚʝʥʘ ʚʦ 
ʩʧʠʩʦʢ ʥʘ ʟʛʨʘʜʠ ʰʪʦ ʥʝ ʛʠ ʠʩʧʦʣʥʫʚʘʘʪ ʤʠʥʠʤʘʣʥʠʪʝ ʙʘʨʘˁʘ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʠʟʚʝʜʙʘ ʢʦʠ ʛʠ ʧʦʩʝʜʫʚʘʘʪ ʠ 
ʢʦʨʠʩʪʘʪ ʩʫʙʿʝʢʪʠ ʦʜ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ ʥʘ ʜʨʞʘʚʥʦ ʥʠʚʦ; 

 ʉʧʨʦʚʝʜʫʚʘˁʝ ʧʦʩʪʘʧʢʘ ʟʘ ʦʚʣʘʩʪʫʚʘˁʝ ʝʥʝʨʛʝʪʩʢʠ ʨʝʚʠʟʦʨʠ ʟʘ ʛʦʣʝʤʠ ʪʨʛʦʚʮʠ ʠ ʠʟʜʘʚʘˁʝ ʣʠʮʝʥʮʠ ʟʘ 
ʢʦʤʧʘʥʠʠ ʰʪʦ ʚʨʰʘʪ ʝʥʝʨʛʝʪʩʢʠ ʨʝʚʠʟʠʠ; 

 ʉʝʦʧʬʘʪʥʘ ʧʨʦʮʝʥʘ ʥʘ ʧʦʪʝʥʮʠʿʘʣʦʪ ʟʘ ʧʨʠʤʝʥʘ ʥʘ ʚʠʩʦʢʦʝʬʠʢʘʩʥʦ ʢʦʤʙʠʥʠʨʘʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ 
ʝʥʝʨʛʠʿʘ ʠ ʝʬʠʢʘʩʥʠ ʩʠʩʪʝʤʠ ʟʘ ʮʝʥʪʨʘʣʥʦ ʛʨʝʝˁʝ ʠ ʢʣʠʤʘʪʠʟʘʮʠʿʘ; 

 ʇʦʜʛʦʪʦʚʢʘ ʥʘ ʪʠʧʦʣʦʛʠʿʘ ʥʘ ʟʛʨʘʜʠʪʝ ʥʝʦʧʭʦʜʥʘ ʟʘ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ 
ʟʛʨʘʜʠʪʝ ʜʦ 2030 ʛʦʜʠʥʘ; 

 ɼʦʥʝʩʫʚʘˁʝ ɿʘʢʦʥ ʟʘ ʬʦʨʤʠʨʘˁʝ ʬʦʥʜ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ. 

ʚ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʛʧ 2021 ʜʧʝʡʦʙ 

 ɼʦʥʝʩʫʚʘˁʝ ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʟʛʨʘʜʠʪʝ ʜʦ 2030 ʛʦʜʠʥʘ; 

 ʌʦʨʤʠʨʘˁʝ ʬʦʥʜ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ. 
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2. ʁʦʝʡʣʙʫʧʩʡ ʦʙ ʩʞʠʬʤʫʙʫ 

ʇʨʦʮʝʥʪʫʘʣʥʦʪʦ ʫʯʝʩʪʚʦ ʥʘ ʆʀɽ ʚʦ ʢʨʘʿʥʘʪʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʪʨʝʙʘ ʜʘ ʙʠʜʝ 23,0% ʜʦ 2020 ʛʦʜʠʥʘ. ʇʨʠʤʘʨʥʘʪʘ 
ʟʘʰʪʝʜʘ ʥʘ ʝʥʝʨʛʠʿʘ ʚʦ 2020 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘ ʥʘ 256 ktoe ʥʘ ʛʦʜʠʰʥʦ ʥʠʚʦ, ʘ ʬʠʥʘʣʥʘʪʘ ʟʘʰʪʝʜʘ ʥʘ ʝʥʝʨʛʠʿʘ 
ʚʦ 2020 ʛʦʜʠʥʘ ʩʝ ʧʨʦʮʝʥʫʚʘ ʥʘ 226,27 ktoe, ʧʨʠ ʰʪʦ ʮʝʥʘʪʘ ʥʘ 1 Kw/h ʥʘ ʟʘʰʪʝʜʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘ ʩʝ ʧʨʦʮʝʥʫʚʘ ʥʘ 
0,23 ʝʚʨʘ, ʠʤʘʿ˃ʠ ʧʨʝʜʚʠʜ ʜʝʢʘ ʞʠʚʦʪʥʠʦʪ ʮʠʢʣʫʩ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʤʝʨʢʠ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʩʝ 
ʧʨʦʮʝʥʫʚʘ ʥʘ 10 ʛʦʜʠʥʠ. ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʧʦʜʘʪʦʮʠʪʝ ʦʜ ʊʨʝʪʠʦʪ ʘʢʮʠʩʢʠ ʧʣʘʥ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ, ʩʝ 
ʧʨʦʮʝʥʫʚʘ ʜʝʢʘ ʚʥʘʪʨʝʰʥʘʪʘ ʩʪʘʧʢʘ ʥʘ ʧʦʚʨʘʪ ʟʘ ʩʠʪʝ ʩʧʨʦʚʝʜʝʥʠ ʤʝʨʢʠ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʟʘ ʬʠʥʘʣʥʘ 
ʧʦʪʨʦʰʫʚʘʯʢʘ ʚʦ ʩʠʪʝ ʩʝʢʪʦʨʠ, ʩʦ ʠʩʢʣʫʯʦʢ ʥʘ ʪʨʘʥʩʧʦʨʪʥʠʦʪ ʩʝʢʪʦʨ, ʝ 22%. ɿʥʘʯʠʪʝʣʥʦ ʩʝ ʨʘʟʣʠʢʫʚʘ ʤʝʺʫ 
ʩʝʢʪʦʨʠʪʝ: 

 ʈʝʟʠʜʝʥʪʝʥ ʩʝʢʪʦʨ: 10% 

 ɱʘʚʝʥ ʠ ʪʨʛʦʚʩʢʠ ʩʝʢʪʦʨ: 9% 

 ʀʥʜʫʩʪʨʠʩʢʠ ʩʝʢʪʦʨ: 182%. 

3. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʣʧʦʣʬʩʞʦʫʦʧʪʫʙ 

ʉʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʤʝʨʢʘʪʘ ˃ʝ ʦʙʝʟʙʝʜʠ: ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʥʘ ʩʥʘʙʜʫʚʘˁʝʪʦ, ʟʛʦʣʝʤʝʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʥʘ 
ʝʥʝʨʛʝʪʩʢʠʪʝ ʧʘʟʘʨʠ, ʟʛʦʣʝʤʝʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʥʘ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʮʝʥʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘʪʘ, ʟʛʦʣʝʤʝʥʦ 
ʠʩʢʦʨʠʩʪʫʚʘˁʝ ʥʘ ʦʙʥʦʚʣʠʚʠʪʝ ʠʟʚʦʨʠ ʥʘ ʝʥʝʨʛʠʿʘ ʰʪʦ ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʥʘ ʆʀɽ, 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʜʦʤʘʰʥʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʝʥʝʨʛʠʿʘ, ʙʝʟʙʝʜʥʦʩʪ ʠ ʢʦʥʪʠʥʫʠʪʝʪ ʚʦ ʩʥʘʙʜʫʚʘˁʝʪʦ ʩʦ ʝʥʝʨʛʠʿʘ ʥʘ 
ʜʦʤʘ˃ʠʥʩʪʚʘʪʘ ʠ ʢʦʤʧʘʥʠʠʪʝ. 

4. ʈʩʧʯʞʦʞʫʡ ʫʩʧʱʧʯʡ ʠʙ ʙʣʫʡʛʦʧʪʫʡʫʞ ʡ ʡʠʛʧʩ ʦʙ ʭʡʦʙʦʪʡʩʙ˂ʞ 

ɿʘ ʦʚʘʘ ʤʝʨʢʘ ʩʝ ʧʣʘʥʠʨʘʥʠ ʚʢʫʧʥʦ 29.018.500 ʝʚʨʘʦʜ ʙʫ˅ʝʪʦʪ,ʛʨʘʥʪʦʚʠ ʠ ʦʜ ʟʘʝʤʠ, ʦʜ ʢʦʠ ʚʦ ʧʝʨʠʦʜʦʪ 2020-2022 
ʛʦʜʠʥʘ ʧʣʘʥʠʨʘʥʠ ʩʝ ʚʢʫʧʥʦ 16.468.500 ʝʚʨʘ. ʇʨʦʝʢʪʦʪ ʟʘ ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʚʦ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ ʢʦʿ ʚʦ 
ʤʦʤʝʥʪʦʪ ʩʝ ʩʧʨʦʚʝʜʫʚʘ ʛʦ ʦʧʬʘ˃ʘ ʧʝʨʠʦʜʦʪ ʦʜ 2020-2025 ʛʦʜʠʥʘ ʠ ʚʢʣʫʯʫʚʘ ʟʘʝʤ ʦʜ 25 ʤʠʣʠʦʥʠ ʝʚʨʘ ʟʘ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘ ʚʦ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ ʠ ʧʦʜʜʨʰʢʘ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠ 
ʦʧʝʨʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʥʘ ʦʜʨʞʣʠʚ ʤʝʭʘʥʠʟʘʤ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʘ ʿʘʚʥʠʦʪ ʩʝʢʪʦʨ. ɺʦ ʪʝʢ ʝ ʧʦʜʛʦʪʦʚʢʘ ʥʘ ʛʨʘʥʪ-
ʰʝʤʘʪʘ ʟʘ ʀʇɸ2 ʚʦ ʠʟʥʦʩ ʦʜ 4 ʤʠʣʠʦʥʠ ʝʚʨʘ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʧʠʣʦʪ-ʤʝʨʢʠʪʝ ʟʘ ʢʣʠʤʘʪʩʢʠ ʧʨʦʤʝʥʠ ʠ 
ʝʥʝʨʛʝʪʩʢʘ ʝʬʠʢʘʩʥʦʩʪ.ɿʘ ʧʣʘʪʠ ʟʘ ʥʦʚʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ, ʧʨʝʜʚʠʝʥʠ ʩʝ ʙʫ˅ʝʪʩʢʠ ʩʨʝʜʩʪʚʘ ʚʦ ʠʟʥʦʩ ʦʜ 18.500 ʝʚʨʘ.  

5. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʪʧʯʡˀʙʤʦʡʫʞ ʩʞʠʬʤʫʙʫʡ, ʣʙʣʧ ʛʩʙʚʧʫʬʛʙ˂ʙ, ʦʙʥʙʤʬʛʙ˂ʞ ʦʙ ʪʡʩʧʥʙʱʫʡˀʙʫʙ, 
ʞʝʦʙʣʛʧʪʫ ʡ ʩʧʝʧʛʧ ʛʤʡˀʙʦʡʞ 

ʉʝ ʦʯʝʢʫʚʘ ʩʦʟʜʘʚʘˁʝ ʧʨʠʚʨʝʤʝʥʠ ʠ ʧʦʩʪʦʿʘʥʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ ʚʦ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʠ ʜʠʩʪʨʠʙʫʮʠʿʘʪʘ ʥʘ ʦʧʨʝʤʘ, 
ʢʘʢʦ ʠ ʚʦ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨʟʘ ʜʠʟʘʿʥʠʨʘˁʝ, ʠʥʩʪʘʣʘʮʠʿʘ, ʨʘʙʦʪʘ ʠ ʦʜʨʞʫʚʘˁʝ. ɺʦ ʛʨʘʜʝʞʥʠʦʪ ʩʝʢʪʦʨ ˃ʝ ʙʠʜʘʪ 
ʘʥʛʘʞʠʨʘʥʠ ʛʨʘʜʝʞʥʠ ʨʘʙʦʪʥʠʮʠ ʠ ʚʠʩʦʢʦʢʚʘʣʠʬʠʢʫʚʘʥ ʧʝʨʩʦʥʘʣ. ɺʦ ʠʥʜʫʩʪʨʠʩʢʠʦʪ ʩʝʢʪʦʨ, ʠʩʪʦ ʪʘʢʘ, ˃ʝ ʙʠʜʝ 
ʚʨʘʙʦʪʝʥ ʚʠʩʦʢʦʢʚʘʣʠʬʠʢʫʚʘʥ ʧʝʨʩʦʥʘʣ ʩʦ ʩʦʦʜʚʝʪʥʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʢʚʘʣʠʬʠʢʘʮʠʠ (ʨʝʚʠʟʦʨʠ ʠ ʢʦʤʧʘʥʠʠ ʦʜ 
ɽʉʂʆ), ʢʦʠ ʧʦʩʪʦʿʘʥʦ ˃ʝ ʙʠʜʘʪ ʘʥʛʘʞʠʨʘʥʠ ʚʦ ʥʘʜʛʣʝʜʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘʪʘ ʠ ʧʨʝʜʣʘʛʘˁʝ ʥʦʚʠ ʤʝʨʢʠ ʟʘ 
ʧʦʩʪʠʛʥʫʚʘˁʝ ʟʘʰʪʝʜʘ. ʈʦʜʦʚʘʪʘ ʝʜʥʘʢʚʦʩʪ ˃ʝ ʩʝ ʧʦʯʠʪʫʚʘ ʚʦ ʧʨʦʮʝʩʦʪ ʥʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʤʝʨʢʘʪʘ. 

6. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʟʡʛʧʫʦʙʫʙ ʪʩʞʝʡʦʙ 

ʇʦʪʨʝʙʥʘ ʝ ʟʛʦʣʝʤʝʥʘ ʫʧʦʪʨʝʙʘ ʥʘ ʆʀɽ ʠ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʥʘ ʟʘʰʪʝʜʘʪʘ ʥʘ ʝʥʝʨʛʠʿʘ ʙʠʜʝʿ˃ʠ ʜʠʨʝʢʪʥʦ ʚʣʠʿʘʝ ʥʘ 
ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʝʤʠʩʠʠʪʝ ʠ ʛʦ ʰʪʠʪʠ ʟʜʨʘʚʿʝʪʦʥʘ ʥʘʩʝʣʝʥʠʝʪʦ, ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ ʠ ʚʦʝʜʥʦ ʚʣʠʿʘʝ ʚʨʟ 
ʫʙʣʘʞʫʚʘˁʝ ʥʘʢʣʠʤʘʪʩʢʠʪʝ ʧʨʦʤʝʥʠ ʦʜ ʰʪʝʪʥʠʪʝ ʝʬʝʢʪʠ ʰʪʦ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ʠʟʚʨʰʫʚʘˁʝʪʦ ʥʘ ʝʥʝʨʛʝʪʩʢʠʪʝ 
ʘʢʪʠʚʥʦʩʪʠ. 

7. ʈʧʫʞʦʯʡˀʙʤʦʡ ʩʡʠʡʯʡ 

ʉʡʠʡʣ 
ɻʞʩʧˀʙʫʦʧʪʫ ʦʙ 
ʪʤʬʰʬʛʙ˂ʞ 

(ʦʡʪʣʙ ʡʤʡ ʛʡʪʧʣʙ) 
ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʠʙ ʦʙʝʥʡʦʬʛʙ˂ʞ 

ʆʜʣʦʞʫʚʘˁʝ ʥʘ 
ʬʦʨʤʠʨʘˁʝʪʦ ʥʘ ʌʦʥʜʦʪ ʟʘ 
ɽɽ 

ɺʠʩʦʢʘ 

ʉʦʦʜʚʝʪʥʠʪʝ ʧʨʝʧʦʨʘʢʠ ʦʜ ɸʥʘʣʠʟʘʪʘ ʟʘ ʥʘʯʠʥʦʪ ʥʘ ʬʦʨʤʠʨʘˁʝ 
ʥʘ ʌʦʥʜʦʪ ʟʘ ɽɽ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʚʢʣʫʯʝʥʠ ʚʦ ʥʦʚʠʦʪ ɿʘʢʦʥ ʟʘ 
ʦʩʥʦʚʘˁʝ ʥʘ ʌʦʥʜʦʪ ʟʘ ɽɽ. ʀʩʪʦ ʪʘʢʘ, ʥʝʦʧʭʦʜʥʦ ʝ ʜʘ ʩʝ ʨʘʟʚʠʿʘʪ 
ʧʨʦʮʝʜʫʨʠ ʟʘ ʥʘʯʠʥʦʪ ʥʘ ʨʘʙʦʪʘ ʥʘ ʌʦʥʜʦʪ ʠ ʦʜʦʙʨʫʚʘˁʝ ʥʘ 
ʧʨʦʝʢʪʠʪʝ ʢʦʠ ʩʧʨʦʚʝʜʫʚʘʘʪ ʤʝʨʢʠ ʟʘ ɽɽ. 
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ʅʞʩʣʙ 3: ʁʥʨʤʞʥʞʦʫʙʯʡˀʙ ʦʙ ʁʦʫʞʤʡʜʞʦʫʞʦ ʫʩʙʦʪʨʧʩʫʞʦ ʪʡʪʫʞʥ (ʁʋʊ) ʝʧʤʟ ʃʧʩʡʝʧʩʧʫ 10 

1. ʇʨʡʪ ʦʙ ʥʞʩʣʙʫʙ 

ʆʚʘʘ ʤʝʨʢʘ ʧʨʦʜʦʣʞʫʚʘ ʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʜʝʪʘʣʠʪʝ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʩʝ ʧʨʠʢʘʞʘʥʠ ʚʦ ʪʘʙʝʣʘ 11. 

ʄʝʨʢʘʪʘ ʧʨʝʜʚʠʜʫʚʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʀʊʉ ʩʦ ʥʝʢʦʣʢʫ ʫʨʝʜʠ ʢʘʢʦ WIM (ʪʝʞʠʥʘ ʚʦ ʜʚʠʞʝˁʝ) ʥʘ ʘʚʪʦʧʘʪ ɸ1, 
(ʜʝʣʥʠʮʘ ʊʘʙʘʥʦʚʮʝ ï ɻʝʚʛʝʣʠʿʘ,ʜʝʣ ʦʜ ʂʦʨʠʜʦʨʦʪ 10), ʚʦ ʜʦʣʞʠʥʘ ʦʜ 175 ʢʤ, ʉʠʩʪʝʤʠ ʟʘ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ 
ʚʨʝʤʝʥʩʢʠ ʫʩʣʦʚʠ ʥʘ ʧʘʪ (RWIS), ʦʜʥʦʩʥʦʧʘʪʥʠ ʩʪʘʥʠʮʠ ʠʟʛʨʘʜʝʥʠ ʜʘ ʩʦʙʠʨʘʘʪ ʧʦʜʘʪʦʮʠ ʟʘ ʚʨʝʤʝʥʩʢʠʪʝ ʫʩʣʦʚʠ ʠ 
ʟʘʛʘʜʫʚʘˁʝʪʦ ʥʘ ʚʦʟʜʫʭʦʪ, ʚʢʣʫʯʠʪʝʣʥʦ ʩʠʩʪʝʤʠ ʟʘ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʝʤʠʩʠʠ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ ʛʘʩʦʚʠ 
(GHG).39ʅʘʿʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ M1 ʉʝʚʝʨʥʦ-ʿ ʫʞʥʘʪʘ ʜʝʣʥʠʮʘ ʊʘʙʘʥʦʚʮʝ-ɻʝʚʛʝʣʠʿʘ ʝ ʠʟʛʨʘʜʝʥʘ ʢʘʢʦ ʘʚʪʦʧʘʪ ɸ1 ʠ ʝ 
ʦʧʨʝʤʝʥʘ ʩʦ ʦʩʥʦʚʥʘ ʩʦʦʙʨʘ˃ʘʿʥʘ ʩʠʛʥʘʣʠʟʘʮʠʿʘ ʠ ʦʧʨʝʤʘ. ʀʊʉ ˃ʝ ʦʙʝʟʙʝʜʠ ʨʘʟʥʦʚʠʜʥʦʩʪʥʘ ʩʦʦʙʨʘ˃ʘʿʥʠʪʝ 
ʧʦʜʘʪʦʮʠ ʠ ʙʨʦʿʦʪ ʠ ʪʠʧʦʪ ʥʘ ʚʦʟʠʣʘ ʰʪʦ ʩʝ ʜʚʠʞʘʪ ʜʦʣʞ ʂʦʨʠʜʦʨʦʪ 10, ʢʘʢʦ ʠ ʤʝʪʝʦʨʦʣʦʰʢʠ ʧʦʜʘʪʦʮʠ ʜʦʣʞ 
ʨʫʪʘʪʘ ʚʦ ʪʝʢʦʪ ʥʘ ʛʦʜʠʥʘʪʘ ʢʦʠ ʤʦʞʘʪ ʜʘ ʩʝ ʢʦʨʠʩʪʘʪ ʟʘ ʩʪʘʪʠʩʪʠʯʢʠ ʠ ʘʥʘʣʠʪʠʯʢʠ ʮʝʣʠ.. ɺʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʀʊʉ ʝ 
ʪʝʩʥʦ ʚʨʟʘʥʦ ʩʦ ʫʩʦʛʣʘʩʫʚʘˁʝ ʩʦ ʜʠʨʝʢʪʠʚʠʪʝ ʦʜ ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ ʥʘ ɽʋ ʟʘ ʪʨʘʥʩʧʦʨʪ. ʊʦʘ ˃ʝ ʦʚʦʟʤʦʞʠ ʧʘʪʥʘ 
ʧʦʚʨʟʘʥʦʩʪ ʢʦʥ ɽʋ ʩʪʘʥʜʘʨʜʠʪʝ ʠ ˃ʝ ʧʨʠʜʦʥʝʩʝ ʟʘ ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ ʠ ʪʨʘʥʩʧʦʨʪʦʪ. ʉʦ ʨʘʟʚʦʿʦʪ ʥʘ ʀʊʉ 
ʜʦʣʞ ʧʘʪʥʘʪʘ ʜʝʣʥʠʮʘ ʦʜ ʂʦʨʠʜʦʨ 10, ʝʜʥʘ ʦʜ ʩʪʨʘʪʝʰʢʠʪʝ ʮʝʣʠ ʥʘʚʝʜʝʥʘ ʚʦ ʅʘʮʠʦʥʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 
ʪʨʘʥʩʧʦʨʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʟʘʦʜʨʞʫʚʘˁʝ ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʙʝʟʙʝʜʥʦʩʪ ʠ ʩʦʦʙʨʘ˃ʘʝʥ ʧʨʦʪʦʢ ʚʦ 
ʩʠʪʝ ʫʩʣʦʚʠ, ˃ ʝ ʙʠʜʝ ʠʩʧʦʣʥʝʪʘ. 

ɺʦ ʦʜʥʦʩ ʥʘ ʨʝʛʠʦʥʘʣʥʠʦʪ ʧʨʠʩʪʘʧ, ʦʯʝʢʫʚʘʥʦʪʦ ʝʢʦʥʦʤʩʢʦ ʚʣʠʿʘʥʠʝ ʝ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʚʨʝʤʝʪʦ ʥʘ ʧʘʪʫʚʘˁʝ ʜʦ 
ʛʨʘʥʠʯʥʠʪʝ ʧʨʝʤʠʥʠ. ʊʦʘ ʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʇʦʚʝ˃ʝʛʦʜʠʰʥʠʦʪ ʘʢʮʠʩʢʠ ʧʣʘʥʟʘʨʝʛʠʦʥʘʣʥʘ ʝʢʦʥʦʤʩʢʘ 
ʠʥʪʝʛʨʘʮʠʿʘʩʦ ʬʦʢʫʩ ʥʘ ʨʝʛʠʦʥʘʣʥʘ ʮʠʨʢʫʣʘʮʠʿʘ ʥʘ ʜʦʙʨʘ, ʫʩʣʫʛʠ ʠ ʢʘʧʠʪʘʣ, ʤʦʙʠʣʥʦʩʪ ʥʘ ʦʙʫʯʝʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ, 
ʜʠʥʘʤʠʯʝʥ ʠʥʚʝʩʪʠʮʠʩʢʠ ʧʨʦʩʪʦʨ ʠ ʜʠʛʠʪʘʣʥʘ ʠʥʪʝʛʨʘʮʠʿʘ. ʆʚʘʘ ʤʝʨʢʘ ʝ ʜʝʣ ʦʜ ʨʝʛʠʦʥʘʣʥʠʦʪ ʧʨʦʝʢʪ 
Ăʅʘʤʘʣʫʚʘˁʝ ʥʘ ʪʨʛʦʚʩʢʠʪʝ ʪʨʦʰʦʮʠ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʪʨʘʥʩʧʦʨʪʥʘʪʘ ʝʬʠʢʘʩʥʦʩʪ ʚʦ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ 6ñ, 
ʢʦʤʧʦʥʝʥʪʘ 2: ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʝʬʠʢʘʩʥʦʩʪʘ ʠ ʧʨʝʜʚʠʜʣʠʚʦʩʪʘ. ɻʠʚʢʣʫʯʫʚʘ ɸʣʙʘʥʠʿʘ, ʉʝʚʝʨʥʘ ʄʘʢʝʜʦʥʠʿʘ ʠ 
ʉʨʙʠʿʘ. ʄʝʨʢʘʪʘ ʝ ʪʝʩʥʦ ʧʦʚʨʟʘʥʘ ʩʦ ʄʝʨʢʘ 12: ʆʣʝʩʥʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ. 

ʙ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʛʧ 2020 ʜʧʝʡʦʙ 

 ʆʙʝʟʙʝʜʫʚʘˁʝ ʩʨʝʜʩʪʚʘ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠ ʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʦʪ 

 ʆʪʧʦʯʥʫʚʘˁʝ ʥʘ ʧʨʦʮʝʩʦʪ ʥʘ ʠʟʙʦʨ ʥʘ ʠʟʚʝʜʫʚʘʯʠ ʥʘ ʩʫʧʝʨʚʠʟʦʨ ʟʘ ʠʟʛʨʘʜʙʘ. ʇʦʪʧʠʰʫʚʘˁʝ ʜʦʛʦʚʦʨʠ ʠ 
ʧʦʯʝʪʦʢ ʥʘ ʛʨʘʜʝʞʥʠ ʘʢʪʠʚʥʦʩʪʠ. ʇʨʝʜʚʠʜʝʥʦʪʦ ʪʨʘʝˁʝ ʥʘ ʜʦʛʦʚʦʨʦʪ ʟʘ ʠʟʛʨʘʜʙʘ ʝ 12 ʤʝʩʝʮʠ, ʘ ʟʘ 
ʩʫʧʝʨʚʠʟʠʿʘ ʝ 18 ʤʝʩʝʮʠ. ʉʝ ʦʯʝʢʫʚʘ ʜʝʢʘ ʠʥʩʪʘʣʘʮʠʿʘʪʘ ʜʘ ʧʦʯʥʝ ʥʘ ʢʨʘʿʦʪ ʥʘ 2020 ʛʦʜʠʥʘ. 

ʚ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʛʧ 2021 ʜʧʝʡʦʙ 

 ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ ʠʥʩʪʘʣʘʮʠʿʘ ʠ ʩʫʧʝʨʚʠʟʠʿʘ.  

ʛ. ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʛʧ 2022 ʜʧʝʡʦʙ 

 ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ. ɿʘʚʨʰʥʠ ʘʢʪʠʚʥʦʩʪʠ: ʧʦʩʪʘʧʢʘ ʟʘ ʩʝʨʪʠʬʠʢʘʪ ʟʘ ʧʨʝʜʘʚʘˁʝ ʠ 
ʧʨʦʜʦʣʞʫʚʘˁʝ ʥʘ ʧʝʨʠʦʜʦʪ ʥʘ ʟʘʙʝʣʝʞʫʚʘˁʝ ʥʘ ʜʝʬʝʢʪʠ. 

2. ʁʦʝʡʣʙʫʧʩʡ ʦʙ ʩʞʠʬʤʫʙʫ 

ʀʟʚʝʰʪʘʿ ʥʘ ɽʋ ʢʦʿ ʛʠ ʩʫʤʠʨʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʦʮʝʥʫʚʘˁʝʪʦ ʟʘ ʧʨʦʝʢʪʠʪʝ ʟʘʀʊʉ ʠʤʧʣʝʤʝʥʪʠʨʘʥʠ ʚʦ ɽʚʨʦʧʘ ʤʝʺʫ 
1994 ʠ 1998 ʛʦʜʠʥʘ ʦʪʢʨʠʚʘ ʜʝʢʘ ʜʠʥʘʤʠʯʥʘ ʩʠʛʥʘʣʥʘ ʢʦʥʪʨʦʣʘ ʤʦʞʝ ʜʘ ʛʦ ʥʘʤʘʣʠ ʚʨʝʤʝʪʦ ʥʘ ʧʘʪʫʚʘˁʝ ʟʘ 17%, 
ʟʛʦʣʝʤʫʚʘʿ˃ʠ ʥʘ 20% ʢʦʛʘ ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʜʠʥʘʤʠʯʥʘ ʩʠʛʥʘʣʥʘ ʢʦʥʪʨʦʣʘ ʩʝ ʠʥʪʝʛʨʠʨʘʥʠ ʩʦ ʠʥʬʦʨʤʘʮʠʠ ʠ ʥʘʩʦʢʘ40. 
ʉʪʫʜʠʿʘ ʥʘ ʉɸɼ ʧʦʩʦʯʫʚʘ ʜʝʢʘ ʝʜʝʥ DMS (ɼʠʥʘʤʠʯʥʠ ʟʥʘʮʠ ʟʘ ʧʦʨʘʢʠ) ʚʝʨʦʿʘʪʥʦ ˃ʝ ʥʘʤʘʣʠ 100*(1-EXP (-0.181)) = 
16,6% ʦʜ ʩʦʦʙʨʘ˃ʘʿʢʠʪʝ ʛʦʜʠʰʥʦ, ʢʦʛʘ ʩʝ ʢʦʥʪʨʦʣʠʨʘʥʠ ʜʨʫʛʠ ʬʘʢʪʦʨʠ ʚʦ ʤʦʜʝʣʦʪ.41 

ʇʨʠʜʦʙʠʚʢʠʪʝ ʦʜ ʧʦʜʦʙʨʫʚʘˁʘʪʘ ʥʘ ʀʊʉ ˃ʝ ʟʘʧʦʯʥʘʪ ʧʦ 1 ʛʦʜʠʥʘ ʦʜ ʠʥʩʪʘʣʠʨʘˁʝʪʦ ʥʘ ʩʠʩʪʝʤʠʪʝ, ʘ ʞʠʚʦʪʥʠʦʪ 
ʚʝʢ ʥʘ ʀʊʉ ʦʧʨʝʤʘʪʘ ʝ 10 ʛʦʜʠʥʠ (ʠʥʩʪʘʣʘʮʠʿʘ ʚʦ 2020 ʛʦʜʠʥʘ, ʧʨʠʜʦʙʠʚʢʠ ʦʜ 2021 ʜʦ 2031 ʛʦʜʠʥʘ). ʇʨʦʩʝʯʥʠʦʪ 
ʙʨʦʿ ʥʘ ʢʘʤʠʦʥʠ ʥʘ ʢʦʨʠʜʦʨʦʪ ʝ ʩʦ ʛʦʜʠʰʝʥ ʨʘʩʪ ʝʜʥʘʢʦʚ ʥʘ ʧʨʦʝʢʪʠʨʘʥʠʦʪ ʨʘʩʪ ʥʘ ɹɼʇ.42 

 

                                                            
39http://documents.worldbank.org/curated/en/919401555624976466/pdf/Western-Balkans-Trade-and-Transport-Facilitation-Project.pdf 
40CODE, 2000, ñNetwork and Traffic Management: Final Area Reportò for the ñTelematics Applications for transport within the Fourth Framework Programò. Available 

on: http://collections.internetmemory.org/haeu/20161215121151/http://cordis.europa.eu/pub/telematics/docs/tap_transport/netrama.pdf, accessed Feb 15, 2018. 
41 Oh J. et al. (2015), Michigan Department of Transportation, ñCosts and Benefits of MDOT Intelligent Transportation System Deploymentsò. 
42ʉʧʦʨʝʜ ʧʦʜʘʪʦʮʠ ʦʜ SEETO, ɽʋ ʠ ʎʘʨʠʥʩʢʘ ʋʧʨʘʚʘ, ʧʨʝʩʤʝʪʘʥʦ ʦʜ 2015 ʛʦʜʠʥʘ, ʘʞʫʨʠʨʘʥʦ ʧʨʝʢʫ ʣʠʥʝʘʨʥʘ ʨʝʛʨʝʩʠʿʘ ʟʘ 2018 ʛʦʜʠʥʘ. 

http://documents.worldbank.org/curated/en/919401555624976466/pdf/Western-Balkans-Trade-and-Transport-Facilitation-Project.pdf
http://collections.internetmemory.org/haeu/20161215121151/http:/cordis.europa.eu/pub/telematics/docs/tap_transport/netrama.pdf
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ʁʦʝʡʣʙʫʧʩ 
ʈʧʰʞʫʦʙ ʛʩʞʝʦʧʪʫ 

(2018 ʜʧʝʡʦʙ) 
ʏʞʤ 

(2021 ʜʧʝʡʦʙ) 

ʅʘʤʘʣʝʥ ʙʨʦʿ ʥʘ ʩʦʦʙʨʘ˃ʘʿʥʠ ʥʝʩʨʝ˃ʠ ʜʦʣʞ ʂʦʨʠʜʦʨ 10   6743  56 

ʅʘʤʘʣʝʥ ʙʨʦʿ ʥʘ ʩʦʦʙʨʘ˃ʘʿʥʠ ʥʝʩʨʝ˃ʠ ʠʟʨʘʟʝʥʦ ʚʦ % ʜʦʣʞ ʂʦʨʠʜʦʨ 10 0% 16,6%44 

ʅʘʤʘʣʝʥʦ ʚʨʝʤʝ ʥʘ ʧʘʪʫʚʘˁʝʜʦʣʞ ʂʦʨʠʜʦʨ 1045 103 85,5 

ʅʘʤʘʣʝʥʦ ʚʨʝʤʝ ʥʘ ʧʘʪʫʚʘˁʝ ʚʦ % ʜʦʣʞ ʂʦʨʠʜʦʨ 1046 0% 17%47 

3. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʣʧʦʣʬʩʞʦʫʦʧʪʫʙ 

ʋʧʦʪʨʝʙʘʪʘ ʥʘ ʀʂʊ ʚʦ ʦʙʣʘʩʪʘ ʥʘ ʪʨʘʥʩʧʦʨʪʦʪ, ʧʦʚʨʟʘʥʘʩʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʪʘ, ʚʦʟʠʣʘʪʘ ʠ ʢʦʨʠʩʥʠʮʠʪʝ ʙʨʟʦ 
ʩʪʘʥʫʚʘ ʝʜʥʘ ʦʜ ʥʘʿʚʘʞʥʠʪʝ ʦʙʣʘʩʪʠ ʚʦ ɽʋ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝʥʘ ʢʘʧʘʮʠʪʝʪʦʪ ʥʘ ʤʨʝʞʘʪʘ, ʤʦʙʠʣʥʦʩʪʘ ʥʘ ʧʘʪʥʠʮʠʪʝ, 
ʘ ʩʦ ʪʦʘ ʠ ʝʢʦʥʦʤʩʢʘʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ. ɺʦ ʟʝʤʿʠʪʝ ʦʜ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ, ʀʊʉ ʙʠ ʧʦʜʜʨʞʘʣʦ ʧʦʜʦʙʨʫʚʘˁʘ ʚʦ 
ʫʧʨʘʚʫʚʘˁʝʪʦ ʥʘ ʟʘʩʪʦʿʦʪ, ʜʝʪʝʢʮʠʿʘ ʥʘ ʥʝʩʨʝ˃ʠ ʠ ʧʦʧʨʘʚʢʠ, ʩʦʚʝʪʠ ʟʘ ʧʨʝʥʘʩʦʯʫʚʘˁʝ, ʠʥʬʦʨʤʘʮʠʠ ʚʦ ʚʨʝʤʝʪʦ ʥʘ 
ʧʘʪʫʚʘˁʝ ʠ ʧʦʜʦʙʨʦ ʧʨʝʜʚʠʜʫʚʘˁʝ ʥʘ ʚʨʝʤʝʪʦ ʥʘ ʧʘʪʫʚʘˁʝ. ʋʩʦʛʣʘʩʫʚʘˁʝʪʦ ʠʣʠ ʠʥʪʝʨʦʧʝʨʘʙʠʣʥʦʩʪʘ ʥʘ 
ʩʠʩʪʝʤʠʪʝ ʝ ʠʩʪʦ ʪʘʢʘ ʚʘʞʥʦ ʟʘ ʥʝʧʨʝʯʝʥ ʠ ʙʝʟʙʝʜʝʥ ʪʨʘʥʩʧʦʨʪ ʥʘ ʛʨʘʥʠʯʥʠʪʝ ʧʨʝʤʠʥʠ. 

ʅʘʿʛʦʣʝʤʦʪʦ ʚʣʠʿʘʥʠʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʚʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʝʟʙʝʜʥʦʩʪʘ ʠ ʟʘʰʪʝʜʘ ʥʘ ʚʨʝʤʝʪʦ ʟʘ ʧʘʪʫʚʘˁʝ. 
ɺʢʫʧʥʦʪʦ ʚʨʝʤʝ ʥʘ ʧʘʪʫʚʘˁʝ ˃ʝ ʩʝ ʥʘʤʘʣʠ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʢʦʦʨʜʠʥʘʮʠʿʘʪʘ ʥʘ ʥʘʚʨʝʤʝʥʠʦʪ ʠʥʬʦʨʤʘʪʠʯʢʠ 
ʩʠʩʪʝʤ ʟʘ ʢʦʨʠʩʥʠʮʠʪʝ ʥʘ ʧʘʪʦʪ ʜʦʣʞ ʂʦʨʠʜʦʨʦʪ 10. ʇʦʨʘʜʠ ʨʘʥʦʪʦ ʧʨʝʜʫʧʨʝʜʫʚʘˁʝ ʟʘ ʤʦʞʥʠ ʟʘʩʪʦʠ ʦʜ ʩʪʨʘʥʘ 
ʥʘ ʩʠʩʪʝʤʦʪ, ʟʘʰʪʝʜʠʪʝ ʥʘ ʚʨʝʤʝ ʧʨʝʢʫ ʠʩʢʣʫʯʫʚʘˁʝ ʥʘ ʜʦʮʥʝˁʘʪʘ ˃ʝ ʠʤ ʦʚʦʟʤʦʞʘʪ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʜʘ ʛʠ 
ʥʘʤʘʣʘʪ ʥʠʚʥʠʪʝ ʧʘʪʥʠ ʪʨʦʰʦʮʠ ʠ ʩʧʦʨʝʜ ʪʦʘ ʂʦʨʠʜʦʨ10 ˃ʝ ʙʠʜʝ ʧʦʢʦʥʢʫʨʝʥʪʝʥ ʟʘ ʢʦʨʠʩʪʝˁʝ, ʦʩʦʙʝʥʦ ʟʘ 
ʤʝʺʫʥʘʨʦʜʝʥ ʪʨʘʥʩʧʦʨʪ. ʂʦʤʧʘʥʠʠʪʝ ʰʪʦ ʚʨʰʘʪ ʪʨʘʥʩʧʦʨʪʥʠ ʘʢʪʠʚʥʦʩʪʠ ˃ʝ ʠʤʘʘʪ ʧʦʤʘʣʠ ʪʨʦʰʦʮʠ ʠ ʥʘʤʘʣʝʥʦ 
ʚʨʝʤʝ ʥʘ ʪʨʘʥʩʧʦʨʪ. 

4. ʈʩʧʯʞʦʞʫʡ ʫʩʧʱʧʯʡ ʠʙ ʙʣʫʡʛʦʧʪʫʡʫʞ ʡ ʡʠʛʧʩ ʦʙ ʭʡʦʙʦʪʡʩʙ˂ʞ 

ʇʦ ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʧʨʦʝʢʪʦʪ ʟʘʚʨʰʫʚʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʢʦʥʩʪʨʫʢʮʠʿʘ. ʉʨʝʜʩʪʚʘʪʘ ʩʝ ʧʣʘʥʠʨʘ ʜʘ ʩʝ ʦʙʝʟʙʝʜʘʪ ʧʨʝʢʫ 
ʟʘʝʤ ʟʘ ʧʨʦʝʢʪʠ ʦʜ WBTTF.  

ɹʝʣʝʰʢʘ: ʇʦʨʘʜʠ ʯʫʚʩʪʚʠʪʝʣʥʠʦʪ ʧʝʨʠʦʜ (ʆʙʿʘʚʫʚʘˁʝ ʪʝʥʜʝʨ ʟʘ ʧʨʦʝʢʪ ʟʘ ʀʊʉ) ʦʚʠʝ ʧʦʜʘʪʦʮʠ ʥʝʤʘ ʜʘ ʙʠʜʘʪ ʜʦʩʪʘʧʥʠ ʟʘ 
ʿʘʚʥʘ ʫʧʦʪʨʝʙʘ. 

5. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʪʧʯʡˀʙʤʦʡʫʞ ʩʞʠʬʤʫʙʫʡ, ʣʙʣʧ ʛʩʙʚʧʫʬʛʙ˂ʙ, ʦʙʥʙʤʬʛʙ˂ʞ ʦʙ ʪʡʩʧʥʙʱʫʡˀʙʫʙ, 
ʞʝʦʙʣʛʧʪʫ ʡ ʩʧʝʧʛʧ ʛʤʡˀʙʦʡʞ 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʦʚʦʿ ʩʠʩʪʝʤ ˃ʝ ʠʤʘ ʜʠʨʝʢʪʥʦ ʢʨʘʪʢʦʨʦʯʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʨʘʙʦʪʘʪ ʩʦ ʦʚʦʿ ʪʠʧ 
ʦʧʨʝʤʘ ʧʨʝʢʫ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʨʦʿʦʪ ʥʘʚʨʘʙʦʪʝʥʠʪʝ. ɺʦ ʨʘʤʢʠʪʝ ʥʘ ʨʝʛʠʦʥʘʣʥʠʦʪ ʧʨʦʝʢʪ ʦʜ ʢʦʿ ʝ ʜʝʣ ʠ ʦʚʘʘ 
ʤʝʨʢʘ, ʩʝ ʧʣʘʥʠʨʘ ʜʘ ʩʝ ʧʨʝʟʝʤʝ ʨʦʜʦʚʦ ʠʩʪʨʘʞʫʚʘˁʝ ʚʦ ʚʨʩʢʘ ʩʦ ʧʨʝʯʢʠʪʝ ʩʦ ʢʦʠ ʩʝ ʩʦʦʯʫʚʘʘʪ ʞʝʥʠʪʝ ʪʨʛʦʚʮʠ 
ʚʦ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʪʨʛʦʚʠʿʘʪʘ ʥʠʟ ʟʝʤʿʠʪʝ ʦʜ ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ ʥʘ ʥʠʚʦ ʥʘ ʬʠʨʤʘ. ʈʝʟʫʣʪʘʪʠʪʝ ˃ʝ ʙʠʜʘʪ 
ʠʩʢʦʨʠʩʪʝʥʠ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʠ ʠʥʪʝʨʚʝʥʮʠʠ ʩʦ ʮʝʣ ʜʘ ʠʤ ʩʝ ʧʦʤʦʛʥʝ ʥʘ ʞʝʥʠʪʝ ʜʘ ʛʠ ʚʦʜʘʪ ʙʠʟʥʠʩʠʪʝ.48 

6. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʟʡʛʧʫʦʙʫʙ ʪʩʞʝʡʦʙ 

ʀʊʉ ˃ʝ ʠʤʘ  ʫʤʝʨʝʥʦʚʣʠʿʘʥʠʝ ʚʨʟ ʞʠʚʦʪʥʘʪʘ ʩʨʝʜʠʥʘ, ʛʣʘʚʥʦ ʥʘ ʦʜʨʝʜʝʥʠ ʛʨʘʜʝʞʥʠ ʣʦʢʘʮʠʠ. ɺʦ ʬʘʟʘʪʘ ʥʘ 
ʫʧʦʪʨʝʙʘ, ʚʣʠʿʘʥʠʿʘʪʘ ʛʣʘʚʥʦ ˃ʝ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʨʘʰʘˁʘ ʧʦʚʨʟʘʥʠ ʩʦ ʩʦʦʙʨʘ˃ʘʿʥʘʪʘ ʙʝʟʙʝʜʥʦʩʪ ʚʦ ʪʝʢʦʪ ʥʘ 
ʠʟʤʝʥʠʪʝ, ʚʢʣʫʯʠʪʝʣʥʦ ʟʘ ʢʦʥʪʨʦʣʘ ʥʘ ʀʊʉ ʩʠʩʪʝʤʠʪʝ. ʅʠʪʫ ʝʜʥʦ ʦʜ ʚʣʠʿʘʥʠʿʘʪʘ ʥʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʦʜ ʛʦʣʝʤ 
ʦʙʝʤ ʠʣʠ ʥʝʧʦʚʨʘʪʥʦ. ʆʩʚʝʥ ʚʦʚʝʜʫʚʘˁʝʪʦ ʩʠʩʪʝʤʠ ʟʘ ʨʘʥʦ ʧʨʝʜʫʧʨʝʜʫʚʘˁʝ ʟʘ ʩʣʝʜʝˁʝ ʠ ʧʦʩʦʯʫʚʘˁʝ ʥʘ 
ʨʠʟʠʮʠʪʝʥʘ ʧʘʪʥʘʪʘ ʤʨʝʞʘ ʦʜ ʢʣʠʤʘʪʩʢʠʪʝ ʧʨʦʤʝʥʠ, ʩʪʘʥʠʮʠʪʝ ʟʘ ʚʨʝʤʝʥʩʢʘ ʧʨʦʛʥʦʟʘ ʰʪʦ ˃ʝ ʙʠʜʘʪ ʠʥʩʪʘʣʠʨʘʥʠ 
ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʀʊʉ ˃ʝ ʩʦʙʠʨʘʘʪ ʧʦʜʘʪʦʮʠ ʠ ˃ʝ ʛʠ ʩʣʝʜʘʪ ʝʤʠʩʠʠʪʝ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠ ʛʘʩʦʚʠ ʦʜ ʧʘʪʥʠʦʪ ʪʨʘʥʩʧʦʨʪ 
(ʦʩʦʙʝʥʦ ʝʤʠʩʠʠʪʝ ʦʜ ʟʘʛʘʜʫʚʘʯʠʪʝ ʥʘ ʢʣʠʤʘʪʘ ʩʦ ʢʨʘʪʦʢ ʚʝʢ (SLCP) ʧʦʚʨʟʘʥʠ ʩʦ ʟʘʛʘʜʫʚʘˁʝʪʦ ʥʘ ʚʦʟʜʫʭʦʪ. 
ʀʥʬʦʨʤʘʮʠʠʪʝ ʰʪʦ ˃ʝ ʙʠʜʘʪ ʩʦʙʨʘʥʠ ʧʨʝʢʫ ʩʠʩʪʝʤʠʪʝ ʟʘ ʩʣʝʜʝˁʝ ʥʘ ʝʤʠʩʠʠʪʝ ʥʘ ʩʪʘʢʣʝʥʠʯʢʠʪʝ ʛʘʩʦʚʠ (SLCP) 
˃ʝ ʧʦʤʦʛʥʘʪ ʚʦ ʧʦʚʨʟʫʚʘˁʝ ʩʧʝʮʠʬʠʯʥʘ ʢʣʠʤʘʪʩʢʘ ʧʨʦʤʝʥʘ ʩʦ ʧʨʠʦʨʠʪʝʪʠʪʝ ʟʘ ʨʘʟʚʦʿ (ʥʘ ʧʨʠʤʝʨ, ʦʣʝʩʥʫʚʘˁʝ, 
ʘʜʘʧʪʘʮʠʿʘ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʚʦʟʜʫʭʦʪ) ʠ ˃ʝ ʙʠʜʘʪ ʚʘʞʥʘ ʧʦʜʜʨʰʢʘ ʟʘ ʚʣʘʜʠʪʝ ʦʜ ʟʝʤʿʠʪʝ ʥʘ 
ɿʘʧʘʜʝʥ ɹʘʣʢʘʥ 6 ʚʦ ʨʘʟʚʦʿʦʪ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠ ʧʦʣʠʪʠʯʢʠʪʝ ʨʝʬʦʨʤʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʪʦ ʟʘʿʘʢʥʫʚʘˁʝ ʟʘ 
ʧʦʪʪʠʢʥʫʚʘˁʝ ʨʘʟʚʦʿ ʥʘ ʥʠʩʢʠ ʝʤʠʩʠʠ. 

                                                            
43ɺʦ ʩʦʛʣʘʩʥʦ ʩʦ ʧʦʜʘʪʦʮʠʪʝ ʟʘ 2017 ʛʦʜʠʥʘ ʜʦʩʪʘʚʝʥʠ ʦʜ ɱʇɼʇ 
44ʂʦʨʠʩʪʝʿ˃ʠ ʛʠ ʧʨʝʪʧʦʩʪʘʚʢʠʪʝ ʚʦ ʧʦʛʦʨʝʥʘʚʝʜʝʥʘʪʘ ʉʪʫʜʠʿʘ ʦʜ ʉɸɼ  
45ɺʦ ʦʙʠʯʝʥ ʩʦʦʙʨʘ˃ʘʿ ʠʩʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ʚʨʝʤʝʪʦ ʥʘ ʯʝʢʘˁʝ ʥʘ ʛʨʘʥʠʯʥʠʪʝ ʧʨʝʤʠʥʠ 
46ɺʦ ʦʙʠʯʝʥ ʩʦʦʙʨʘ˃ʘʿ ʠʩʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ʚʨʝʤʝʪʦ ʥʘ ʯʝʢʘˁʝ ʥʘ ʛʨʘʥʠʯʥʠʪʝ ʧʨʝʤʠʥʠ 
47ʂʦʨʠʩʪʝʿ˃ʠ ʛʠ ʧʨʝʪʧʦʩʪʘʚʢʠʪʝ ʚʦ ʧʦʛʦʨʝ ʥʘʚʝʜʝʥʠʦʪ ɽʋ ʠʟʚʝʰʪʘʿ 
48http://documents.worldbank.org/curated/en/919401555624976466/pdf/Western-Balkans-Trade-and-Transport-Facilitation-Project.pdf 
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7. ʈʧʫʞʦʯʡˀʙʤʦʡ ʩʡʠʡʯʡ 

ʉʡʠʡʣ 
ɻʞʩʧˀʙʫʦʧʪʫ ʦʙ 
ʪʤʬʰʬʛʙ˂ʞ  

(ʦʡʪʣʙ ʡʤʡ ʛʡʪʧʣʙ) 
ʈʤʙʦʡʩʙʦʡ ʙʣʫʡʛʦʧʪʫʡ ʠʙ ʦʙʝʥʡʦʬʛʙ˂ʞ 

ʇʨʦʣʦʥʛʠʨʘˁʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ 
ʟʘʚʨʰʫʚʘˁʝ ʥʘ ʧʨʦʝʢʪʦʪ 

ʉʨʝʜʥʘ 
ʈʝʜʦʚʥʦ ʩʣʝʜʝˁʝ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ 
ʘʢʪʠʚʥʦʩʪʠʪʝ 

ɼʦʮʥʝˁʝ ʚʦ ʫʩʚʦʿʫʚʘˁʝ ʩʦʦʜʚʝʪʥʦ 
ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʠ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ ʟʘ ʦʚʦʿ ʪʠʧ 
ʩʠʩʪʝʤʠ 

ʉʨʝʜʥʘ 
ʂʦʨʠʩʪʝˁʝ ʥʘ ʪʝʭʥʠʯʢʘʪʘ ʧʦʤʦʰ ʥʘ ɽʋ (TAIEX) 
ʟʘ ʧʦʜʦʙʨʦ ʠ ʧʦʝʬʠʢʘʩʥʦ ʧʨʠʙʣʠʞʫʚʘˁʝ ʥʘ 
ʟʘʢʦʥʦʜʘʚʩʪʚʦʪʦ 

5.3.2. ʊʞʣʫʧʩʪʣʡ ʩʙʠʛʧˀ 

5.3.2.1  ʉʙʠʛʧˀ ʦʙ ʠʞʥˀʧʝʞʤʪʣʡʧʫ ʪʞʣʫʧʩ 

ɿʝʤʿʦʜʝʣʩʪʚʦʪʦ ʠʛʨʘ ʚʘʞʥʘ ʫʣʦʛʘ ʚʦ ʤʘʢʝʜʦʥʩʢʦʪʦ ʦʧʰʪʝʩʪʚʦ, ʥʦ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʛʦʣʝʤʠ ʨʝʛʠʦʥʘʣʥʠ ʨʘʟʣʠʢʠ.  

ʉʦʛʣʘʩʥʦ ʧʦʜʘʪʦʮʠʪʝ ʦʜ ɼɿʉ, ʩʝʢʪʦʨʦʪ ʟʘ ʟʝʤʿʦʜʝʣʩʪʚʦ, ʰʫʤʘʨʩʪʚʦ ʠ ʨʠʙʘʨʩʪʚʦ ʚʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ɹɼʇ ʫʯʝʩʪʚʫʚʘ 
ʩʦ 9,2% ʚʦ 2016 ʛʦʜʠʥʘ ʠ 7,9% ʚʦ 2017 ʛʦʜʠʥʘ. ʅʝʛʦʚʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ʚʢʫʧʥʘʪʘ ʙʨʫʪʦ-ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ (ɹɼɺ) ʝ 
9,4% ʚʦ 2017 ʛʦʜʠʥʘ, ʧʨʠ ʰʪʦʥʘʿʛʦʣʝʤʦ ʫʯʝʩʪʚʦ ʠʤʘ ɱʫʛʦʠʩʪʦʯʥʠʦʪ ʈʝʛʠʦʥ ʩʦ 29,7%, ʧʦʪʦʘ ʇʝʣʘʛʦʥʠʩʢʠʦʪ ʈʝʛʠʦʥ 
ʩʦ 22,1%, ʘʥʘʿʤʘʣʦ ʫʯʝʩʪʚʦ ʠʤʘʘʪ ʉʝʚʝʨʦʠʩʪʦʯʥʠʦʪ ʠ ɱʫʛʦʟʘʧʘʜʥʠʦʪ ʈʝʛʠʦʥ ʩʦ 4,2%. ʅʘʿʛʦʣʝʤʦ ʫʯʝʩʪʚʦ ʚʦ 
ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʨʘʩʪʠʪʝʣʥʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʤʘ ɱʫʛʦʠʩʪʦʯʥʠʦʪ ʈʝʛʠʦʥ ʩʦ 35,9 %, ʜʦʜʝʢʘ ʚʦ 
ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʜʦʙʠʪʦʯʥʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘʿʛʦʣʝʤʦ ʫʯʝʩʪʚʦ ʠʤʘ ʇʝʣʘʛʦʥʠʩʢʠʦʪ ʈʝʛʠʦʥ ʩʦ 19,9%. 

ɹɼɺ ʚʦ 2017 ʛʦʜʠʥʘ ʩʝ ʥʘʤʘʣʠ ʟʘ 12,8% ʚʦ ʦʜʥʦʩ ʥʘ 2016 ʛʦʜʠʥʘ. ʇʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʟʝʤʿʦʜʝʣʩʢʘʪʘ Ăʜʝʣʦʚʥʘ 
ʛʨʘʥʢʘñ ʟʘ 2017 ʛʦʜʠʥʘ ʩʝ ʥʘʤʘʣʠ ʟʘ 9,5% ʚʦ ʦʜʥʦʩ ʥʘ 2016 ʛʦʜʠʥʘ. ɺʨʝʜʥʦʩʪʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʦ 
2017 ʛʦʜʠʥʘ ʧʨʠʜʦʥʝʩʫʚʘ ʩʦ ʩʢʦʨʦ 90% ʚʦ ʚʢʫʧʥʘʪʘ ʧʨʦʠʟʚʦʜʥʘ ʚʨʝʜʥʦʩʪ ʚʦ ʟʝʤʿʦʜʝʣʩʢʘʪʘ Ăʜʝʣʦʚʥʘ ʛʨʘʥʢʘñ. 
ʀʩʪʦʚʨʝʤʝʥʦ, ʥʝʛʦʚʦʪʦ ʫʯʝʩʪʚʦ ʚʦ ʚʨʘʙʦʪʫʚʘˁʝʪʦ ʝ 16,2% ʚʦ 2017 ʛʦʜʠʥʘ, ʘ ʢʘʿ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ 15,7%, ʰʪʦ 
ʧʨʝʪʩʪʘʚʫʚʘ ʫʤʝʨʝʥʦ ʥʘʤʘʣʫʚʘˁʝ ʚʦ ʦʜʥʦʩ ʥʘ ʠʟʤʠʥʘʪʠʪʝ ʛʦʜʠʥʠ. ʇʦʥʘʪʘʤʦʰʥʦʪʦ ʤʦʜʝʨʥʠʟʠʨʘˁʝ ʠ ʨʘʟʚʦʿ ʥʘ 
ʟʝʤʿʦʜʝʣʩʢʦ-ʧʨʝʭʨʘʥʙʝʥʠʦʪ ʩʝʢʪʦʨ ʤʦʞʝ ʜʘ ʩʦʟʜʘʜʝ ʨʘʙʦʪʥʠ ʤʝʩʪʘ ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʝʜʝʥ ʦʜ ʥʘʿʛʦʣʝʤʠʪʝ 
ʧʨʠʦʨʠʪʝʪʠ ʚʦ ʟʝʤʿʘʪʘ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʜʘ ʛʦ ʧʦʪʪʠʢʥʝ  ʝʢʦʥʦʤʩʢʠʦʪ ʨʘʟʚʦʿ. 

ʈʫʨʘʣʥʠʪʝ ʦʙʣʘʩʪʠ ʚʦ ʟʝʤʿʘʪʘ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ ʤʥʦʛʫ ʩʪʨʫʢʪʫʨʥʠ ʠ ʩʦʮʠʦ-ʝʢʦʥʦʤʩʢʠ ʧʨʝʜʠʟʚʠʮʠ.ʉʦʛʣʘʩʥʦ 
ʢʨʠʪʝʨʠʫʤʠʪʝ ʢʦʠ ʩʝ ʜʝʬʠʥʠʨʘʥʠ ʚʦ ʉʧʠʩʦʢʦʪ ʥʘ ʨʫʨʘʣʥʠ ʩʨʝʜʠʥʠ ʠ ʨʫʨʘʣʥʠ ʟʘʝʜʥʠʮʠ ʚʢʫʧʥʘʪʘ ʨʫʨʘʣʥʘ ʦʙʣʘʩʪ 
ʧʦʢʨʠʚʘ 88,7% ʦʜ ʪʝʨʠʪʦʨʠʿʘʪʘ ʥʘ ʟʝʤʿʘʪʘ (ʚʢʣʫʯʫʚʘʿ˃ʠ 62 ʦʧʰʪʠʥʠ), ʢʘʜʝ ʰʪʦ ʞʠʚʝʘʪ 985.000 ʛʨʘʺʘʥʠ ʠʣʠ 47,5% 
ʦʜ ʚʢʫʧʥʦʪʦ ʥʘʩʝʣʝʥʠʝ. 

ʈʫʨʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʛʣʘʚʥʦ ʝ ʧʨʝʪʩʪʘʚʝʥʘ ʦʜ ʤʘʣʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ (ʚʢʣʫʯʠʪʝʣʥʦ ʠ ʤʠʢʨʦ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ) ʢʦʠ 
ʩʚʦʿʘʪʘ ʝʢʦʥʦʤʩʢʘ ʘʢʪʠʚʥʦʩʪ ʿʘ ʬʦʢʫʩʠʨʘʘʪ ʥʘ ʣʦʢʘʣʥʠʪʝ/ʨʝʛʠʦʥʘʣʥʠʪʝ ʧʘʟʘʨʠ. ʈʝʯʠʩʠ ʩʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʦʜ 
ʧʨʠʤʘʨʥʦʪʦ ʟʝʤʿʦʜʝʣʩʢʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʝʪʝʞʥʦ ʩʝʣʦʮʠʨʘʥʠ ʚʦ ʨʫʨʘʣʥʠʪʝ ʨʝʛʠʦʥʠ. ʇʨʝʭʨʘʥʙʝʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ 
(ʦʩʚʝʥ ʟʘ ʤʝʩʥʠ ʧʨʝʨʘʙʦʪʢʠ ʠ ʢʣʘʥʠʮʠ) ʩʝ ʥʘʦʺʘʘʪ ʚʦ ʨʫʨʘʣʥʠʪʝ ʩʨʝʜʠʥʠ ʧʦʨʘʜʠ ʙʣʠʟʠʥʘʪʘ ʥʘ ʩʫʨʦʚʠʥʠʪʝ ʦʜ 
ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ. ɻʣʘʚʥʠʪʝ ʧʨʝʜʠʟʚʠʮʠ ʟʘ ʨʘʟʚʦʿ ʥʘ ʤʠʢʨʦ ʠ ʤʘʣʠʪʝ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʢʦʠ ʩʝ ʚʦ ʟʥʘʯʠʪʝʣʝʥ ʙʨʦʿʠ 
ʥʘʚʝʜʝʥʠ ʚʦ ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʤʘʣʠ ʠ ʩʨʝʜʥʠ ʧʨʝʪʧʨʠʿʘʪʠʿʘ ʩʝ ʩʣʝʜʥʠ: ʥʝʧʦʚʦʣʥʦʪʦ ʜʝʣʦʚʥʦ ʦʧʢʨʫʞʫʚʘˁʝ 
ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ ʠ ʧʨʝʜʠʟʚʠʮʠʪʝ ʦʜ ʯʝʩʪʦʪʦ ʤʝʥʫʚʘˁʝʥʘ ʟʘʢʦʥʠʪʝ, ʥʝʜʦʚʦʣʝʥ ʧʨʠʩʪʘʧ ʜʦ ʫʩʣʫʛʠ ʟʘ ʜʝʣʦʚʝʥ ʨʘʟʚʦʿ, 
ʦʛʨʘʥʠʯʝʥ ʧʨʠʩʪʘʧ ʜʦ ʬʠʥʘʥʩʠʠ, ʥʝʜʦʩʪʠʛʥʘ ʧʨʝʪʧʨʠʝʤʥʠʯʢʘ ʢʫʣʪʫʨʘ, ʥʠʩʢʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʥʠʟʦʢ ʩʪʝʧʝʥ ʥʘ 
ʠʥʦʚʘʪʠʚʥʦʩʪ, ʠʪʥ. ɼʦʧʦʣʥʠʪʝʣʥʦ ʥʘ ʦʚʘ, ʛʦʣʝʤʠʦʪ ʜʠʩʧʘʨʠʪʝʪ ʥʘ ʨʝʛʠʦʥʘʣʝʥ ʨʘʟʚʦʿ, ʢʘʢʦ ʠ ʨʘʟʚʦʿʦʪ ʥʘ ʫʨʙʘʥʠʪʝ 
ʥʘʩʧʨʦʪʠ ʨʫʨʘʣʥʠʪʝ ʟʘʝʜʥʠʮʠ ʠʥʝʜʦʩʪʘʪʦʢʦʪ ʥʘ ʦʩʥʦʚʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʦʿʘ ʝ ʜʝʣ ʦʜ ʜʝʣʦʚʥʦʪʦ ʦʧʢʨʫʞʫʚʘˁʝ, 
ʢʨʝʠʨʘ ʦʩʥʦʚʥʠ ʩʪʨʫʢʪʫʨʥʠ ʙʘʨʠʝʨʠ ʟʘ ʨʘʟʚʦʿʦʪ ʥʘ ʜʝʣʦʚʥʠ ʘʢʪʠʚʥʦʩʪʠ ʚʦ ʨʫʨʘʣʥʠʪʝ ʩʨʝʜʠʥʠ. 

ʇʨʠʤʘʨʥʦʪʦ ʟʝʤʿʦʜʝʣʩʢʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʥʠʩʢʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʠ ʧʨʠʭʦʜʠ. ʈʘʩʪʠʪʝʣʥʦʪʦ 
ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʦ ʧʝʨʠʦʜʦʪ ʜʦ 2018 ʛʦʜʠʥʘ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʧʦʚʨʰʠʥʠʪʝ ʧʦʜ ʞʠʪʥʠ ʢʫʣʪʫʨʠ ʠ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʦʚʨʰʠʥʠʪʝ ʧʦʜ ʜʦʤʘʪʠ, ʘ ʙʨʦʿʦʪ ʥʘ ʨʦʜʥʠʪʝ ʩʪʝʙʣʘ ʿʘʙʦʣʢʘ ʠ ʥʘ ʧʝʥʫʰʢʠʪʝ ʚʠʥʦʚʘ ʣʦʟʘ ʙʝʣʝʞʘʪ 
ʧʦʨʘʩʪ. ɺʦ 2018 ʛʦʜʠʥʘ, ʙʨʦʿʦʪ ʥʘ ʦʚʮʠʪʝ ʙʝʣʝʞʠ ʦʧʘʺʘˁʝ, ʜʦʜʝʢʘ ʙʨʦʿʦʪ ʥʘ ʛʦʚʝʜʘʪʘ ʝ ʚʦ ʧʦʨʘʩʪ. ɹʨʦʿʦʪ ʥʘ 
ʩʚʠˁʠʪʝ ʚʘʨʠʨʘ ʦʜ ʛʦʜʠʥʘ ʥʘ ʛʦʜʠʥʘ. ʇʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʩʚʠʥʩʢʦ ʤʝʩʦ ʝ ʚʦ ʧʦʨʘʩʪ ʚʦ 2018 ʛʦʜʠʥʘ. 

ʇʦʚʝ˃ʝʪʦ ʟʝʤʿʦʜʝʣʩʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʝ ʟʘʥʠʤʘʚʘʘʪ ʩʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʘ ʩʦʧʩʪʚʝʥʠ ʧʦʪʨʝʙʠ ʠ ʤʘʣʘ ʧʨʦʜʘʞʙʘ, ʩʝ 
ʚʦʜʘʪ ʢʘʢʦ ʥʝʚʨʘʙʦʪʝʥʠ ʠ ʩʝ ʩʣʘʙʦ ʘʥʛʘʞʠʨʘʥʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʪʨʫʜʦʪ. ʅʝʚʨʘʙʦʪʝʥʦʩʪʘ ʢʘʿ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʪʦ 
ʨʫʨʘʣʥʦ ʥʘʩʝʣʝʥʠʝ ʝ ʥʘʿʟʘʩʪʘʧʝʥʘ ʢʘʿ ʚʦʟʨʘʩʥʘʪʘʛʨʫʧʘ 25-49 ʛʦʜʠʥʠ. 
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ɹʨʦʿʦʪ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠ ʩʪʦʧʘʥʩʪʚʘ ʩʧʦʨʝʜ ʧʦʩʣʝʜʥʦʪʦ ʩʪʨʫʢʪʫʨʥʦ ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ ɼɿʉ ʧʦʢʘʞʫʚʘ ʜʝʢʘ ʚʢʫʧʥʠʦʪ 
ʙʨʦʿ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠ ʩʪʦʧʘʥʩʪʚʘ ʠʟʥʝʩʫʚʘ 178.125, ʦʜ ʢʦʠ 99,8% (ʪ.ʝ. 177.845) ʩʝ ʠʥʜʠʚʠʜʫʘʣʥʠ ʟʝʤʿʦʜʝʣʩʢʠ 
ʩʪʦʧʘʥʩʪʚʘʠ ʥʠʚʥʠʦʪ ʙʨʦʿ ʩʝ ʟʛʦʣʝʤʠʣ ʟʘ 4,2% ʩʧʦʨʝʜʝʥʦ ʩʦ 2013 ʛʦʜʠʥʘ (170.885). 

ʇʨʦʩʝʯʥʘʪʘ ʛʦʣʝʤʠʥʘ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠʪʝ ʩʪʦʧʘʥʩʪʚʘ ʚʦ 2016 ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 1,8 ʭʘ ʠ 2,1 ʜʦʙʠʪʦʯʥʘ ʝʜʠʥʠʮʘ. 
ɼʦʜʘʜʝʥʘʪʘ ʚʨʝʜʥʦʩʪ ʧʦ ʨʘʙʦʪʥʠʢ ʚʦ ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʢʘʢʦ ʤʝʨʢʘ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ ʟʝʤʿʦʜʝʣʩʪʚʦʪʦ, ʚʦ 2016 
ʛʦʜʠʥʘ ʠʟʥʝʩʫʚʘ 19.127 ʠ ʝ 2/3 ʦʜ ʧʨʦʩʝʢʦʪ ʥʘ ɽʋ ʢʦʿ ʠʟʥʝʩʫʚʘ 29.425. ʂʦʨʠʩʪʝʥʦʪʦʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ ʝ 87,5% 
ʦʜ ʨʘʩʧʦʣʦʞʣʠʚʦʪʦ ʟʝʤʿʠʰʪʝ ʠ ʙʝʣʝʞʠ ʨʘʩʪʦʜ2 ʧ.ʧ.ʚʦ 2013 ʛʦʜʠʥʘ, ʜʝʣʫʤʥʦ ʠ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʧʘʜʦʪ ʥʘ 
ʧʦʚʨʰʠʥʘʪʘ ʥʘ ʚʢʫʧʥʦʪʦ ʟʝʤʿʠʰʪʝ ʩʦ ʢʦʝ ʨʘʩʧʦʣʘʛʘʘʪ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʟʝʤʿʦʜʝʣʩʢʠ ʩʪʦʧʘʥʩʪʚʘ. ɼʝʣʦʚʥʠʪʝ 
ʩʫʙʿʝʢʪʠ ʨʘʩʧʦʣʘʛʘʘʪ ʩʦ 15% ʦʜ ʚʢʫʧʥʦ ʢʦʨʠʩʪʝʥʦʪʦ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ. 

ʆʢʨʫʧʥʫʚʘˁʝʪʦ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʟʝʤʿʠʰʪʝ ˃ʝ ʩʝ ʦʜʚʠʚʘ ʧʨʝʢʫ ʧʨʦʮʝʩʠ ʥʘ ʨʘʟʤʝʥʘ ʥʘ ʧʘʨʮʝʣʠʪʝ ʩʦ ʠʣʠ ʙʝʟ 
ʧʨʦʤʝʥʘ ʥʘ ʥʠʚʥʘʪʘ ʬʦʨʤʘ, ʜʦ ʮʝʣʦʩʥʘ ʧʨʦʤʝʥʘ ʥʘ ʛʨʘʥʠʮʠʪʝ ʥʘ ʟʝʤʿʠʰʥʠʪʝ ʧʘʨʮʝʣʠ ʟʘ ʜʘ ʩʝ ʜʦʙʠʿʘʪ ʦʢʨʫʧʥʝʪʠ 
ʟʝʤʿʠʰʥʠ ʧʦʚʨʰʠʥʠ ʩʦ ʧʨʘʚʠʣʥʘ ʬʦʨʤʘ, ʧʦʛʦʜʥʠ ʟʘ ʟʝʤʿʦʜʝʣʩʢʦ ʧʨʦʠʟʚʦʜʩʪʚʦ. ɼʦʧʦʣʥʠʪʝʣʥʦ, ˃ʝ ʩʝ ʠʟʚʨʰʠ 
ʨʝʚʠʟʠʿʘ ʥʘ ʚʝ˃ʝ ʜʦʜʝʣʝʥʦʪʦ ʜʨʞʘʚʥʦ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ ʠ ʢʘʪʝʛʦʨʠʟʘʮʠʿʘ ʩʧʦʨʝʜ ʢʚʘʣʠʪʝʪʦʪ, ʦʜ ʰʪʦ ˃ʝ ʟʘʚʠʩʠ 
ʛʦʣʝʤʠʥʘʪʘ ʠ ʚʨʝʤʝʪʨʘʝˁʝʪʦ ʥʘ ʢʦʥʮʝʩʠʿʘʪʘ. ʆʚʦʿ ʧʨʦʮʝʩ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʧʨʠʜʦʥʝʩʝ ʢʦʥ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 
ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ, ʟʛʦʣʝʤʝʥ ʬʠʟʠʯʢʠ ʦʙʝʤ ʠ ʢʚʘʣʠʪʝʪ ʥʘ ʟʝʤʿʦʜʝʣʩʢʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠ ʧʦʜʦʙʨʝʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ 
ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʢʘʢʦ ʥʘ ʜʦʤʘʰʥʠʦʪ ʪʘʢʘ ʠ ʥʘ ʩʪʨʘʥʩʢʠʪʝ ʧʘʟʘʨʠ. 

ʊʨʛʦʚʩʢʠʦʪ ʜʝʬʠʮʠʪ ʚʦ ʟʝʤʿʦʜʝʣʩʢʦ-ʧʨʝʭʨʘʥʙʝʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʚʦ 2018 ʛʦʜʠʥʘ ʩʝ ʟʛʦʣʝʤʠ ʟʘ 10,3% ʚʦ ʦʜʥʦʩ ʥʘ 
2017 ʛʦʜʠʥʘ, ʰʪʦ ʿʘ ʦʜʨʘʟʫʚʘ ʩʣʘʙʘʪʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʩʝʢʪʦʨʦʪ. ɿʝʤʿʘʪʘ ʝ ʥʝʪʦ-ʫʚʦʟʥʠʢ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦ-
ʧʨʝʭʨʘʥʙʝʥʠ ʧʨʦʠʟʚʦʜʠ, ʘ ʠʟʚʦʟʦʪ ʥʘ ʪʫʪʫʥ, ʚʠʥʦ, ʦʚʦʰʿʝ, ʟʝʣʝʥʯʫʢ ʠ ʿʘʛʥʝʰʢʦ ʤʝʩʦ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʩʦ ʪʨʛʦʚʩʢʠ 
ʚʠʰʦʢ. 

ʅʞʩʣʙ 4: ʈʧʝʧʚʩʬʛʙ˂ʞ ʦʙ ʪʡʪʫʞʥʡʫʞ ʠʙ ʦʙʛʧʝʦʬʛʙ˂ʞ 

1. ʇʨʡʪ ʦʙ ʥʞʩʣʙʫʙ 

ʆʚʘʘ ʤʝʨʢʘ ʧʨʦʜʦʣʞʫʚʘ ʦʜ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʘ ʜʝʪʘʣʠʪʝ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʩʝ ʧʨʠʢʘʞʘʥʠ ʚʦ ʪʘʙʝʣʘ 11. 

ʂʘʧʠʪʘʣʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʚʦʜʦʩʪʦʧʘʥʩʪʚʦʪʦ ʧʨʝʢʫ ʠʟʛʨʘʜʙʘ ʥʘ ʙʨʘʥʠ ʠ ʥʦʚʠ ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʩʝ ʚʝ˃ʝ 
ʟʘʧʦʯʥʘʪʠ ʠ ˃ʝ ʧʨʦʜʦʣʞʘʪ ʠ ʚʦ ʥʘʨʝʜʥʠʦʪ ʧʝʨʠʦʜ.ʂʨʘʿʥʘʪʘ ʮʝʣ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʚʦʜʦʩʪʦʧʘʥʩʪʚʦʪʦ ʝ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʘʚʦʜʥʫʚʘʥʠʪʝ ʧʦʚʨʰʠʥʠ ʚʦ ʟʝʤʿʘʪʘ ʥʘ ʥʠʚʦ ʥʘ ʠʥʩʪʘʣʠʨʘʥ ʢʘʧʘʮʠʪʝʪ (144.000 ʭʘ) ʠ ʧʦʩʪʝʧʝʥʦ 
ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʭʠʜʨʦʩʠʩʪʝʤʠʪʝ ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʮʝʣʪʘ ʟʘ ʥʘʚʦʜʥʫʚʘʥʘ ʧʦʚʨʰʠʥʘ ʥʘ ʧʦʣʦʚʠʥʘ ʦʜ 
ʦʙʨʘʙʦʪʣʠʚʘʪʘ ʧʦʚʨʰʠʥʘ (ʦʢʦʣʫ 250.000 ʭʘ). ʆʚʠʝ ʠʥʚʝʩʪʠʮʠʠ ˃ʝ ʠʤʘʘʪ ʜʠʨʝʢʪʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 
ʧʨʠʥʦʩʠʪʝ ʠ ʥʘ ʬʠʟʠʯʢʠʦʪ ʦʙʝʤ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ.  

ɸʢʪʠʚʥʦʩʪʠʪʝ ʩʝ ʨʝʘʣʠʟʠʨʘʘʪ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʣʘʥʩʢʠʦʪ ʜʦʢʫʤʝʥʪ Ăʀʥʚʝʩʪʠʮʠʩʢʠ ʧʣʘʥ ʟʘ ʚʦʜʦʩʪʦʧʘʥʩʢʘ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʧʝʨʠʦʜʦʪ 2015 - 2025 ʛʦʜʠʥʘñ ʢʦʿ ʛʠ ʚʢʣʫʯʫʚʘ ʩʣʝʜʥʠʪʝ ʪʠʧʦʚʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠ ʨʘʙʦʪʠ:  

- ʈʝʭʘʙʠʣʠʪʘʮʠʿʘ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʧʦʩʪʦʿʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʠ ʦʜʚʦʜʥʫʚʘˁʝ, 
ʩʦʮʝʣʧʦʩʪʠʛʥʫʚʘˁʝʦʜʨʞʣʠʚʦʩʪʚʦʢʦʨʠʩʪʝˁʝʪʦʥʘʚʦʜʠʪʝ, 

- ʅʘʜʛʨʘʜʙʘ ʠ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʧʦʩʪʦʝʯʢʠʪʝ ʭʠʜʨʦʩʠʩʪʝʤʠ, ʩʦ ʮʝʣ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʘʚʦʜʥʫʚʘʥʘʪʘ 
ʧʦʚʨʰʠʥʘ ʚʦ ʟʝʤʿʘʪʘ ʠ  

- ʀʟʛʨʘʜʙʘ ʥʘ ʥʦʚʠ ʛʦʣʝʤʠ ʦʙʿʝʢʪʠ. 

ʆʩʚʝʥ ʠʟʛʨʘʜʙʘ ʥʘ ʙʨʘʥʠ, ʩʝ ʧʣʘʥʠʨʘ ʠʟʛʨʘʜʙʘ ʠ ʥʘ ʭʠʜʨʦʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ (ʍʉ): 

 ʍʉ ʂʦʥʩʢʦ, ʧʦ ʟʘʚʨʰʫʚʘˁʝ ʩʦ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʙʨʘʥʘ ʂʦʥʩʢʦ - ɻʝʚʛʝʣʠʿʘ,  

 ʍʉ ʃʠʩʠʯʝ - ɺʝʣʝʩ (ʩʠʩʪʝʤ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʥʘ ʙʨʘʥʘ ʃʠʩʠʯʝ),  

 ʍʉ ɿʣʝʪʦʚʠʮʘ - ʇʨʦʙʠʰʪʠʧ (ʩʠʩʪʝʤ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʥʘ ʙʨʘʥʘ ʂʥʝʞʝʚʦ),  

 ʍʉ ɱʫʞʝʥɺʘʨʜʘʨ - ɻʝʚʛʝʣʠʿʘ- ʚʦ ʪʝʢ ʥʘ ʠʟʛʨʘʜʙʘ, 

 ʍʉ ʈʘʚʝʥ - ʈʝʯʠʮʘ  - ʇʦʣʦʛ - ʚʦ ʪʝʢ ʥʘ ʠʟʛʨʘʜʙʘ, 

 ʀʇɸ ʤʘʣʠ ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʜʦ 300 ʭʘ. 

ɺʦ ʨʘʤʢʠ ʥʘ ʦʚʘʘ ʤʝʨʢʘ ʩʝ ʧʨʝʜʚʠʜʫʚʘ ʥʦʚʠ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ˃ʝ ʩʝ ʚʢʣʫʯʘʪ ʚʦ ʇɽʈ 2021-2023 ʛʦʜʠʥʘ, ʘ ʩʝ ʦʜʥʝʩʫʚʘ 
ʥʘ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʠ ʠʟʛʨʘʜʙʘ ʥʘ ʯʝʪʠʨʠ ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʚʦ ʨʘʤʢʠ ʥʘ ʨʝʯʥʠʦʪ ʩʣʠʚ ʥʘ ʨʝʢʘʪʘ ɺʘʨʜʘʨ. 
ʎʝʣʪʘ ʥʘ ʦʚʠʝ ʘʢʪʠʚʥʦʩʪʠ ʝ ʦʜʨʞʣʠʚʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʚʦ ʨʘʤʢʠ ʥʘ 
ʯʝʪʠʨʠʪʝ ʠʟʙʨʘʥʠ ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ, ʧʨʝʢʫ ʧʦʜʦʙʨʝʥʘ ʜʦʩʪʘʧʥʦʩʪ ʠ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʝˁʝ ʥʘ ʚʦʜʥʠʪʝ 
ʨʝʩʫʨʩʠ. ɸʢʪʠʚʥʦʩʪʠʪʝ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʟʘʧʦʯʥʘʪ ʚʦ 2020 ʛʦʜʠʥʘ ʠ ʜʘ ʟʘʚʨʰʘʪ ʚʦ 2025 ʛʦʜʠʥʘ. ɺʢʫʧʥʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ 
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ʘʢʪʠʚʥʦʩʪʘ ʠʟʥʝʩʫʚʘ ʦʢʦʣʫ 110 ʤʠʣʠʦʥʠ ʝʚʨʘ, ʦʜ ʢʦʠ 80 ʤʠʣʠʦʥʠ ʝʚʨʘ ʩʝ ʦʙʝʟʙʝʜʝʥʠ ʦʜ ʟʘʝʤ, 2,8 ʤʠʣʠʦʥʠ ʝʚʨʘ 
ʦʜ ʛʨʘʥʪ ʠ 27,2 ʤʠʣʠʦʥʠ ʝʚʨʘ ˃ʝ ʙʠʜʘʪ ʦʙʝʟʙʝʜʝʥʠ ʦʜ ʙʫ˅ʝʪʩʢʦ ʫʯʝʩʪʚʦ. ɼʦʛʦʚʦʨʦʪ ʟʘ ʟʘʝʤ ʝ ʩʢʣʫʯʝʥ ʠ ʦʚʘʘ 
ʘʢʪʠʚʥʦʩʪ ʩʝ ʦʯʝʢʫʚʘ ʜʘ ʙʠʜʝ ʜʝʣ ʦʜ ʦʚʘʘ ʤʝʨʢʘ ʚʦ ʩʣʝʜʥʘʪʘ ʇɽʈ (2021-2023). 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʘʪʘ ʧʦʩʪʘʚʝʥʦʩʪ ʥʘ ʩʝʢʪʦʨʦʪ ʥʘʚʦʜʥʫʚʘˁʝ ʠ ʦʜʚʦʜʥʫʚʘˁʝ ʩʝ ʩʦʩʪʦʠ ʦʜ ʮʝʥʪʨʘʣʠʟʠʨʘʥʦ 
ʫʧʨʘʚʫʚʘˁʝ ʧʨʝʢʫ ɸʢʮʠʦʥʝʨʩʢʦ ʜʨʫʰʪʚʦ ʚʦ ʜʨʞʘʚʥʘ ʩʦʧʩʪʚʝʥʦʩʪ ʩʦ ʮʝʥʪʨʘʣʘ ʚʦ ʉʢʦʧʿʝ ʠ 14 ʧʦʜʨʫʞʥʠʮʠ. ʇʦʩʪʦʠ 
ʤʦʞʥʦʩʪ ʠ ʟʝʤʿʦʜʝʣʮʠʪʝ ʜʘ ʙʠʜʘʪ ʚʢʣʫʯʝʥʠ ʚʦ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʥʘʚʦʜʥʫʚʘˁʝʪʦ ʧʨʝʢʫ ʥʠʚʥʦ ʟʜʨʫʞʫʚʘˁʝ ʚʦ 
ʟʝʤʿʦʜʝʣʩʢʠ ʟʘʜʨʫʛʠ ʥʘʜʣʝʞʥʠ ʟʘ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʥʘʚʦʜʥʫʚʘˁʝʪʦ ʥʘ ʥʠʚʦ ʥʘ ʜʠʩʪʨʠʙʫʪʠʚʥʘ ʤʨʝʞʘ ʟʘ 
ʥʘʚʦʜʥʫʚʘˁʝ. 

ɹʣʫʡʛʦʧʪʫʡ 2020 2021 2022 

ʁʠʜʩʙʝʚʙ ʦʙ ʚʩʙʦʙ ʃʧʦʪʣʧ 
ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ɿʘʚʨʰʫʚʘˁʝ ʩʦ ʛʨʘʜʙʘ 

ʁʠʜʩʙʝʚʙ ʦʙ ʚʩʙʦʙ ʉʞʰʙʦʡ 
ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʁʠʜʩʙʝʚʙ ʦʙ ʪʡʪʫʞʥ ʠʙ 
ʦʙʛʧʝʦʬʛʙ˂ʞ ʉʙʛʞʦ - ʉʞʰʡʯʙ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠ ʘʢʪʠʚʥʦʩʪʠ 

ɿʘʚʨʰʫʚʘˁʝ ʩʦ ʛʨʘʜʙʘ 

ʁʠʜʩʙʝʚʙ ʦʙ ʚʩʙʦʙ ʦʙ ʩʞʣʙ 
ʊʤʬʨʰʙʦʪʣʙ 

ɿʘʧʦʯʥʫʚʘˁʝ ʧʨʦʮʝʜʫʨʘ 
ʟʘ ʜʦʙʠʚʘˁʝ ʛʨʘʜʝʞʥʘ 
ʜʦʟʚʦʣʘ 

ʇʦʯʝʪʦʢ ʥʘ ʛʨʘʜʝʞʥʠ 
ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ɻʫʧʩʙ ʡ ʫʩʞʫʙ ʭʙʠʙ ʧʝ ʎʊ 
ʀʤʞʫʧʛʡʯʙ 

ɿʘʚʨʰʫʚʘˁʝ ʥʘ 
ʧʨʝʛʦʚʦʨʠʪʝ ʩʦ ɽʀɹ ʟʘ 
ʬʠʥʘʥʩʠʨʘˁʝ ʠ 
ʟʘʧʦʯʥʫʚʘˁʝ ʩʦ 
ʪʝʥʜʝʨʩʢʘ ʧʦʩʪʘʧʢʘ 

ʇʦʯʝʪʦʢ ʥʘ ʛʨʘʜʝʞʥʠ 
ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ɻʫʧʩʙ ʭʙʠʙ ʧʝ ʈʩʧʜʩʙʥʙ ʠʙ 
ʦʙʛʧʝʦʬʛʙ˂ʞ ɲʬʟʞʦ ɻʙʩʝʙʩ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʦʜʦʣʞʫʚʘˁʝ ʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ɿʘʚʨʰʫʚʘˁʝʥʘ 
ʛʨʘʜʝʞʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ 

ʁʈɹ ʥʙʤʡ ʪʡʪʫʞʥʡ ʠʙ 
ʦʙʛʧʝʦʬʛʙ˂ʞ 

ɿʘʚʨʰʫʚʘˁʝ ʥʘ 
ʠʟʛʨʘʜʙʘʪʘ ʥʘ 3 ʩʠʩʪʝʤʠ 
ʩʦ ʟʘʧʦʯʥʘʪʘ ʧʦʩʪʘʧʢʘ ʟʘ 
ʿʘʚʥʘ ʥʘʙʘʚʢʘ ʚʦ 2019 
ʛʦʜʠʥʘ. ɿʘʚʨʰʫʚʘˁʝ ʥʘ 
ʠʟʨʘʙʦʪʢʘʪʘ ʥʘ 
ʪʝʭʥʠʯʢʘʪʘ 
ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʥʘ 
ʦʩʪʘʥʘʪʠʪʝ 5 ʩʠʩʪʝʤʠ. 

ɿʘʧʦʯʥʫʚʘˁʝ ʥʘ 
ʠʟʛʨʘʜʙʘʪʘ ʥʘ 5ʩʠʩʪʝʤʠ. 
ɿʘʚʨʰʫʚʘˁʝʛʨʘʜʙʘ ʥʘ 
3ʜʨʫʛʠ ʩʠʩʪʝʤʠ. 

ɿʘʚʨʰʫʚʘˁʝ ʥʘ ʛʨʘʜʙʘʪʘ 
ʥʘ 2 ʩʠʩʪʝʤʘ ʟʘʧʦʯʥʘʪʠ 
ʚʦ 2021. 

ʂʦʨʠʩʥʠʢ ʥʘ ʦʚʘʘ ʤʝʨʢʘ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚʦ ʚʦʜʦʩʪʦʧʘʥʩʪʚʦʪʦ ʝ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ ʟʘ 
ʟʝʤʿʦʜʝʣʩʪʚʦ, ʰʫʤʘʨʩʪʚʦ ʠ ʚʦʜʦʩʪʦʧʘʥʩʪʚʦ. 

ʇʨʦʮʝʜʫʨʠʪʝ ʟʘ ʠʟʜʘʚʘˁʝ ʜʦʟʚʦʣʠ ʟʘ ʢʦʨʠʩʪʝˁʝ ʥʘ ʚʦʜʘʪʘ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ ʩʝ ʚʦ ʥʘʜʣʝʞʥʦʩʪ ʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʪʦ 
ʟʘ ʞʠʚʦʪʥʘ ʩʨʝʜʠʥʘ ʠ ʧʨʦʩʪʦʨʥʦ ʧʣʘʥʠʨʘˁʝ, ʢʦʝ ʦʜʣʫʯʫʚʘ ʧʦʩʝʙʥʦ ʟʘ ʩʝʢʦʿʘ ʠʥʜʠʚʠʜʫʘʣʥʘ ʘʧʣʠʢʘʮʠʿʘ ʚʦ 
ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʧʨʦʮʝʜʫʨʠʪʝ ʦʧʠʰʘʥʠ ʚʦ ɿʘʢʦʥʦʪ ʟʘ ʚʦʜʠ. 

2. ʁʦʝʡʣʙʫʧʩʡ ʦʙ ʩʞʠʬʤʫʙʫ 

ʉʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʤʝʨʢʘʪʘ ˃ʝ ʛʦ ʟʛʦʣʝʤʠ ʫʯʝʩʪʚʦʪʦ ʥʘ ʥʘʚʦʜʥʫʚʘʥʦʪʦ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ ʚʦ ʦʜʥʦʩ ʥʘ 
ʦʙʨʘʙʦʪʣʠʚʦʪʦ ʟʝʤʿʦʜʝʣʩʢʦ ʟʝʤʿʠʰʪʝ ʦʜ ʤʦʤʝʥʪʘʣʥʠʪʝ 4% ʥʘ ʧʨʠʙʣʠʞʥʦ 6%, ʠʣʠ ˃ʝ ʿʘ ʟʛʦʣʝʤʠ ʥʘʚʦʜʥʫʚʘʥʘʪʘ 
ʧʦʚʨʰʠʥʘ ʟʘ 50% ʩʧʦʨʝʜʝʥʦ ʩʦ 2014 ʛʦʜʠʥʘ (ʦʜ 20.575 ʥʘ 34.925 ʭʘ). ʆʚʘ ˃ʝ ʙʠʜʝ ʧʦʩʪʠʛʥʘʪʦ ʩʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 
ʥʘ ʤʝʨʢʘʪʘ ʠ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʪʨʠʪʝ ʥʦʚʠ ʙʨʘʥʠ ʠ ʜʝʚʝʪʪʝ ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ. 

ʁʦʝʡʣʙʫʧʩ 
ʈʧʰʞʫʦʙ ʛʩʞʝʦʧʪʫ 

(2014) 
 

ʈʧʪʩʞʝʦʙ ʯʞʤ 
(2023) 

ʏʞʤ 
 (2025) 

ʀʟʛʨʘʜʝʥʠ ʪʨʠ ʙʨʘʥʠ - 1 3 

ʀʟʛʨʘʜʝʥʠ ʜʝʚʝʪ (9) ʩʠʩʪʝʤʠ ʟʘ ʥʘʚʦʜʥʫʚʘˁʝ - 6 9 

ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʥʘʚʦʜʥʫʚʘʥʘ ʧʦʚʨʰʠʥʘ ʟʘ 50% 20.575 ʭʘ 33.700 ʭʘ 34.925 ʭʘ 

3. ʇʰʞʣʬʛʙʦʧ ʛʤʡˀʙʦʡʞ ʛʩʠ ʣʧʦʣʬʩʞʦʫʦʧʪʫʙ 

ʄʝʨʢʘʪʘ ˃ʝ ʧʨʠʜʦʥʝʩʝ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʫʩʣʦʚʠʪʝ ʟʘ ʞʠʚʦʪ ʥʘ ʟʝʤʿʦʜʝʣʩʢʘʪʘ ʧʦʧʫʣʘʮʠʿʘ ʠ ʦʜʨʞʣʠʚʦ 
ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʟʝʤʿʦʜʝʣʩʢʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʧʨʝʢʫ ʧʦʜʦʙʨʝʥʘ ʜʦʩʪʘʧʥʦʩʪ ʠ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʝˁʝ 








































































































































