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ɺ 2022 ʛʦʜʫ ʧʨʦʠʩʭʦʜʠʪ ʚʩʸ ʙʦʣʝʝ ʟʘʤʝʪʥʦʝ ʪʦʨʤʦʞʝʥʠʝ 

ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʅʘ ʵʪʦ ʚʣʠʷʶʪ:

Åʰʦʢʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʨʳʚʦʤ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʩʚʷʟʝʡ ʠ ʨʦʩʪʦʤ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ

Åʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʚʳʟʳʚʘʶʱʠʡ ʩʥʠʞʝʥʠʝ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ, ʘʢʪʠʚʦʚ ʠ ʩʧʨʦʩʘ, ʨʦʩʪ ʠʟʜʝʨʞʝʢ

Åʫʞʝʩʪʦʯʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʦʢ ʢʨʫʧʥʝʡʰʠʤʠ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʠ ʩʦʢʨʘʱʝʥʠʷ 

ʙʶʜʞʝʪʥʦʡ ʧʦʜʜʝʨʞʢʠ, ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʦʙʦʩʪʨʝʥʠʝ ʜʦʣʛʦʚʳʭ ʧʨʦʙʣʝʤ

Åʩʦʛʣʘʩʥʦ ʙʘʟʦʚʦʤʫ ʧʨʦʛʥʦʟʫ ʀʥʩʪʠʪʫʪʘ ɺʕɹ, ʤʠʨʦʚʦʡ ʨʝʮʝʩʩʠʠ ʫʜʘʩʪʩʷ ʠʟʙʝʞʘʪʴ, ʥʦ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ (ʉʐɸ, ɻʝʨʤʘʥʠʠ 

ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ) ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʨʝʮʝʩʩʠʷ, ʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ ʤʠʨʝ ʟʘʤʝʜʣʠʪʩʷ ʧʨʠʤʝʨʥʦ ʜʦ 2% 

ʚ ʛʦʜ

Åʚ ʩʣʫʯʘʝ ʫʭʫʜʰʝʥʠʷ ʩʠʪʫʘʮʠʠ ʧʦʩʨʘʚʥʝʥʠʶ ʩ ʙʘʟʦʚʳʤ ʧʨʦʛʥʦʟʦʤ ʩʧʘʜ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʙʫʜʝʪ ʙʦʣʝʝ 

ʩʫʱʝʩʪʚʝʥʥʳʤ ʠ ʜʣʠʪʝʣʴʥʳʤ, ʪʘʢʞʝ ʚ ʨʝʮʝʩʩʠʠ ʦʢʘʞʝʪʩʷ ʝʚʨʦʟʦʥʘ, ʘ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ ʧʨʠʙʣʠʟʠʪʩʷ ʢ 3% ʚ ʛʦʜ.

ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʚ 2022 ʛʦʜʫ ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴʩʷ ʥʘ 1,7% ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʪʦʨʤʦʞʝʥʠʝʤ ʜʦ 1% ʚ 2023 ʛʦʜʫ

Åʚ ʩʣʫʯʘʝ ʫʣʫʯʰʝʥʠʷ ʩʠʪʫʘʮʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʤ ʢʨʫʧʥʝʡʰʠʤ ʩʪʨʘʥʘʤ ʫʜʘʩʪʩʷ ʠʟʙʝʞʘʪʴ ʨʝʮʝʩʩʠʠ, ʘ ʛʦʜʦʚʦʡ ʨʦʩʪ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚ 2022 ʠ 2023 ʛʦʜʘʭ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ 2,6%. ʕʪʦ ʥʠʞʝ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ

ɺ ʵʢʦʥʦʤʠʢʘʭ ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥ ʠ ʨʷʜʝ ʨʝʛʠʦʥʦʚ 

ʚ 2022-2023 ʛʦʜʘʭ ʬʦʨʤʠʨʫʶʪʩʷ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʨʝʮʝʩʩʠʠ:

ʂʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʳ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʤʦʛʫʪ ʦʙʦʩʪʨʠʪʴ ʩʠʪʫʘʮʠʶ ʚ ʦʪʜʝʣʴʥʳʭ 

ʨʝʛʠʦʥʘʭ, ʥʦ ʪʘʢʞʝ ʩʪʘʪʴ ʜʨʘʡʚʝʨʘʤʠ ʙʦʣʝʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʡ: 

Åʵʥʝʨʛʝʪʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʬʦʨʤʠʨʫʝʪ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʠ ʵʢʦʥʦʤʠʢʠ

Åʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʡ ʢʨʠʟʠʩ, ʧʦʜʪʘʣʢʠʚʘʝʤʳʡ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʥʝʩʝʪ ʫʛʨʦʟʫ ʛʦʣʦʜʘ ʥʘʠʙʦʣʝʝ ʥʝʟʘʱʠʱʝʥʥʳʤ 

ʩʪʨʘʥʘʤ

Åʚʳʩʦʢʠʡ ʨʠʩʢ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʧʝʨʝʨʘʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ (ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ïʚ ʙʶʜʞʝʪʥʳʡ)

Åʩʦʭʨʘʥʝʥʠʝ ʧʦʚʳʰʝʥʥʦʡ ʠʥʬʣʷʮʠʠ ʠ ʚʳʩʦʢʠʭ ʮʝʥ ʤʦʞʝʪ ʪʦʨʤʦʟʠʪʴ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ

Åʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʩʚʷʟʘʥʳ ʩ ʨʘʟʚʠʪʠʝʤ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʫʩʪʦʡʯʠʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ 

ʪʦʨʛʦʚʳʭ ʧʦʪʦʢʦʚ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʮʝʧʦʯʝʢ, ʥʘʧʨʘʚʣʝʥʠʡ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ, ʛʝʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʬʨʘʛʤʝʥʪʘʮʠʝʡ
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ʇʝʨʠʦʜʠʯʥʦʩʪʴ ʢʨʠʟʠʩʦʚ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ4

ʌʘʢʪʦʨʳ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 5

ʀʥʜʠʢʘʪʦʨʳ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ                                                                        7

ʇʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 2022-2023 ʛʦʜʘʭ 9

1. ʊʝʢʫʱʠʝ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʛʥʦʟ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ

ʉʐɸ 14

ɽʚʨʦʟʦʥʘ 15

ʂʠʪʘʡ 16

2. ʉʠʤʧʪʦʤʳ ʨʝʮʝʩʩʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ

ɻʣʦʙʘʣʴʥʘʷ ʠʥʬʣʷʮʠʷ 17

ʕʥʝʨʛʝʪʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 19

ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʡ ʢʨʠʟʠʩ                                             20

ɺʳʩʦʢʘʷ ʜʦʣʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 21

ʉʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ 22

3. ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʧʨʦʙʣʝʤʳ ʠ ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ



Åʇʝʨʠʦʜʠʯʥʦʩʪʴ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʮʠʢʣʦʚ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ 

ʩʦʩʪʘʚʣʷʝʪ ʦʪ 7 ʜʦ 11 ʣʝʪ

Åɺ ʩʨʝʜʥʝʤ ʚ ʉʐɸ ʨʝʮʝʩʩʠʷ ʩʦʩʪʘʚʠʣʘ 11 ʤʝʩʷʮʝʚ, 

ʩʧʘʜ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ïʦʢʦʣʦ 26%, ʩʧʘʜ ɺɺʇ ï

ʧʨʠʤʝʨʥʦ 2%, ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ï7,5%. 

ɽʩʣʠ ʪʝʭʥʠʯʝʩʢʘʷ ʨʝʮʝʩʩʠʷ ʚ ʉʐɸ ʥʘʯʘʣʘʩʴ ʚʝʩʥʦʡ ʪʝʢʫʱʝʛʦ 

ʛʦʜʘ, ʚ ʫʩʨʝʜʥʸʥʥʦʤ ʚʘʨʠʘʥʪʝ ʦʥʘ ʤʦʞʝʪ ʟʘʢʦʥʯʠʪʴʩʷ ʚʝʩʥʦʡ 

2023 ʛʦʜʘ, ʚ ʤʘʢʩʠʤʘʣʴʥʦʤ ïʦʩʝʥʴʶ 2023 ʛʦʜʘ

Åɺ ʩʪʨʘʥʘʭ ɽʚʨʦʩʦʶʟʘ (ɽʉ) ʩʧʘʜʳ ʵʢʦʥʦʤʠʢʠ ʥʘʙʣʶʜʘʣʠʩʴ ʚ 

1993, 2009, 2012 ʠ2020ʛʦʜʘʭ

Åɺ 2019 ʛʦʜʫ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʨʝʟʢʦ ʟʘʪʦʨʤʦʟʠʣʩʷ,         

ʠ ʚ 2020 ʛʦʜʫ ʧʨʦʠʟʦʰʝʣ ʢʨʠʟʠʩ, ʩʚʷʟʘʥʥʳʡ ʩ COVID-19

ɼʠʥʘʤʠʢʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, % ʛ/ʛ

ɼʠʥʘʤʠʢʘ ɺɺʇ ʂʠʪʘʷ ʠ ʀʥʜʠʠ, % ʛ/ʛɼʠʥʘʤʠʢʘɺɺʇ ʉʐɸ ʠ ɽʚʨʦʩʦʶʟʘ, % ʛ/ʛ

Åɿʘ ʧʦʩʣʝʜʥʠʝ 40 ʣʝʪ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʥʘʭʦʜʠʣʘʩʴ ʚ ʢʨʠʟʠʩʝ ʚ 1982, 2009 ʠ 2020 ʛʦʜʘʭ

Åʅʠʟʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʤʠʨʦʚʦʛʦ ɺɺʇ (ʥʝ ʚʳʰʝ 2,5%) ʥʘʙʣʶʜʘʣʠʩʴ ʚ 1992-1993 ʠ ʚ 2001 ʛʦʜʘʭ ï

ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʢʦʤʧʝʥʩʠʨʦʚʘʣʩʷ ʙʦʣʝʝ ʩʠʣʴʥʳʤ ʨʦʩʪʦʤ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ (ʂʠʪʘʡ ʠ ʀʥʜʠʷ)

4ʀʩʪʦʯʥʠʢ: ʄɺʌ

ʇʨʠʤʝʯʘʥʠʝ: ɺɺʇ ʧʦ ʧʘʨʠʪʝʪʫ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ (ʇʇʉ) 

ʀʩʪʦʯʥʠʢ: ʄɺʌ

ʇʨʠʤʝʯʘʥʠʝ: ɽʉ -ɺɺʇ ʧʦ ʇʇʉ 

ʀʩʪʦʯʥʠʢ: ʄɺʌ

1. ʊʝʢʫʱʠʝ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʛʥʦʟ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ

ʇʝʨʠʦʜʠʯʥʦʩʪʴ ʢʨʠʟʠʩʦʚ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ



Åɿʘʤʝʪʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʵʥʝʨʛʠʶ, ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʠ  ʜʨʫʛʠʝ 

ʙʘʟʦʚʳʝ ʨʝʩʫʨʩʳ ʥʘʯʘʣʩʷ ʝʱʝ ʚ 2020 ʛʦʜʫ (ʧʦ ʤʝʨʝ 

ʫʚʝʣʠʯʝʥʠʷ ʩʧʨʦʩʘ ʚ ʧʝʨʠʦʜ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢ 

ʧʦʩʣʝ ʧʘʥʜʝʤʠʠ COVID-19)

Åʐʦʢʠ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘʨʫʰʝʥʠʷ ʚʦ ʚʨʝʤʷ 

ʧʘʥʜʝʤʠʠ ʩʣʦʞʠʚʰʝʡʩʷ ʩʙʳʪʦʚʦʡ ʠ ʣʦʛʠʩʪʠʯʝʩʢʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʧʦ ʤʥʦʛʠʤ ʪʦʚʘʨʘʤ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʩʙʳʪʦʚʳʭ ʮʝʧʦʯʝʢ  

ʩʪʘʣʠ ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʬʘʢʪʦʨʘʤʠʪʦʨʤʦʞʝʥʠʷ ʨʦʩʪʘ ɺɺʇ 

ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ

Åʎʝʥʳ ʥʘ ʩʳʨʴʝ ʧʦʩʣʝ ʜʚʫʭʣʝʪʥʝʛʦ ʨʘʣʣʠ ʣʝʪʦʤ 2022 ʛʦʜʘ 

ʥʘʯʘʣʠ ʩʥʠʞʘʪʴʩʷ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʟʘʤʝʜʣʝʥʠʶ ʨʦʩʪʘ 

ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʉʨʝʜʥʝʤʝʩʷʯʥʳʝ ʮʝʥʳ ʥʘ ʤʝʜʴ 

ʚ ʠʶʣʝ ʫʧʘʣʠ ʩ ʧʠʢʦʚʳʭ ʫʨʦʚʥʝʡ ʥʘ 26%, ʘʣʶʤʠʥʠʡ ï

ʥʘ 31%, ʞʝʣʝʟʥʫʶ ʨʫʜʫ ïʧʦʯʪʠ ʥʘ 50%, ʧʰʝʥʠʮʫ ï

ʥʘ 27%, ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ïʥʘ 13%. ʎʝʥʳ ʥʘ ʥʝʬʪʴ 

ʜʦʩʪʠʛʣʠ ʣʦʢʘʣʴʥʦʛʦ ʧʠʢʘ $120 ʟʘ ʙʘʨʨʝʣʴ ʚ ʠʶʥʝ, 

ʥʦ ʛʘʟ ʠ ʫʛʦʣʴ ʧʨʦʜʦʣʞʘʶʪ ʜʦʨʦʞʘʪʴ ʠʟ-ʟʘ ʧʨʦʙʣʝʤ ʩ 

ʧʨʝʜʣʦʞʝʥʠʝʤ ʠ ʚʳʩʦʢʠʤ ʩʧʨʦʩʦʤ

Åʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ, ʮʝʥʳ ʧʦ ʤʥʦʛʠʤ ʙʠʨʞʝʚʳʤ 

ʪʦʚʘʨʘʤ ʦʩʪʘʶʪʩʷ ʚʳʩʦʢʠʤʠ ïʥʘ ʫʨʦʚʥʝ 2010-2014 ʛʦʜʦʚ, 

ʘ ʧʦ ʧʰʝʥʠʮʝ ïʥʘ ʫʨʦʚʥʝʥʘʯʘʣʘ 2008 ʛʦʜʘ 

Åʉʦʭʨʘʥʷʶʱʠʝʩʷ ʜʠʩʙʘʣʘʥʩʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ʧʦ ʩʳʨʴʶ, ʜʣʷ ʟʘʢʨʳʪʠʷ ʢʦʪʦʨʳʭ ʥʝʦʙʭʦʜʠʤʦ ʚʨʝʤʷ 

ʠ ʨʝʩʫʨʩʳ, ʙʫʜʫʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʮʝʥʳ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ 

ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ (ʣʠʙʦ ʧʦʚʳʰʘʪʴ ʮʝʥʳ ï

ʚ ʩʣʫʯʘʝ ʦʙʦʩʪʨʝʥʠʷʩʠʪʫʘʮʠʠ)

ʈʦʩʪ ʮʝʥ ʥʘ ʙʘʟʦʚʳʝ ʨʝʩʫʨʩʳ, ʷʥʚ. 2019=100
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ʈʦʩʪ ʮʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ ʪʦʚʘʨʳ, ʷʥʚ. 2019=100

ʀʩʪʦʯʥʠʢ: ʄɺʌ

ʀʩʪʦʯʥʠʢ: ʄɺʌ

ʌʘʢʪʦʨʳ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ïʜʠʩʙʘʣʘʥʩʳ ʩʧʨʦʩʘ 

ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʚʳʟʚʘʚʰʠʝ ʨʦʩʪ ʮʝʥ ʥʘ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ



Åʄʷʛʢʘʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ (ɼʂʇ) ʠ ʙʶʜʞʝʪʥʘʷ ʧʦʣʠʪʠʢʘ, 

ʧʦʜʜʝʨʞʠʚʘʶʱʘʷ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʩʣʝ 

ʧʘʥʜʝʤʠʡʥʦʛʦ ʩʧʘʜʘ, ʬʦʨʤʠʨʦʚʘʣʘ ʨʠʩʢʠ ʧʝʨʝʛʨʝʚʘ ʵʢʦʥʦʤʠʢʠ

ʠ ʨʳʥʢʦʚ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ ʚ 2022 ʛʦʜʫ

Åʕʢʦʥʦʤʠʢʘ ʉʐɸ ïʭʘʨʘʢʪʝʨʥʳʡ ʧʨʠʤʝʨ ʪʦʛʦ, ʢʘʢ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʨʦʩʪ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ çʨʘʟʦʛʥʘʣè ʮʝʥʳ ʥʘ ʪʦʚʘʨʥʳʭ, ʬʦʥʜʦʚʳʭ 

ʨʳʥʢʘʭ ʠ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ

Åʇʝʨʝʭʦʜ ʦʪ ʟʘʪʷʥʫʚʰʝʡʩʷ ʩʪʠʤʫʣʠʨʫʶʱʝʡ ɼʂʇ ʢ ʝʝ ʠʥʪʝʥʩʠʚʥʦʤʫ 

ʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤʫ ʫʞʝʩʪʦʯʝʥʠʶ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʤʥʦʛʠʭ ʩʪʨʘʥ 

ʥʘʥʦʩʠʪ ʜʚʦʡʥʦʡ ʫʜʘʨ ʧʦ ʵʢʦʥʦʤʠʢʝ:

-ʚʦʟʨʦʩʰʠʝ ʚ ʫʩʣʦʚʠʷʭ ʤʷʛʢʦʡ ɼʂʇ  ʮʝʥʳ ʠ ʨʝʢʦʨʜʥʘʷ ʠʥʬʣʷʮʠʷ 

ʧʨʠʚʦʜʷʪ ʢ ʟʘʤʝʜʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʯʝʨʝʟ ʩʥʠʞʝʥʠʝ 

ʨʝʘʣʴʥʦʛʦ ʩʧʨʦʩʘ, ʨʦʩʪ ʠʟʜʝʨʞʝʢ, ʦʙʝʩʮʝʥʝʥʠʝ ʘʢʪʠʚʦʚ ʥʘʩʝʣʝʥʠʷ 

ʠ ʙʠʟʥʝʩʘ

-ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʚʝʜʝʪ ʢ ʫʞʝʩʪʦʯʝʥʠʶ 

ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ, ʨʦʩʪʫ ʜʦʣʛʦʚʦʡ ʠ ʙʶʜʞʝʪʥʦʡ 

ʥʘʛʨʫʟʢʠ, ʯʪʦ ʪʘʢʞʝ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ
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ʀʩʪʦʯʥʠʢ: ʌʈʉ ʉʐɸ, investing,com

ʀʩʪʦʯʥʠʢ: ʌʈʉ ʉʐɸ, FRED Economic Data

ʀʩʪʦʯʥʠʢ investing.comʀʩʪʦʯʥʠʢ: BIS

Åʈʦʩʪ ʮʝʥ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ 

ʩʤʝʥʠʣʩʷ ʩʥʠʞʝʥʠʝʤ ʥʘ ʬʦʥʝ 

ʫʞʝʩʪʦʯʝʥʠʷ ɼʂʇ

Åʇʨʦʛʥʦʟ ʀʥʩʪʠʪʫʪʘ ɺʕɹ 

ʧʦ ʩʪʘʚʢʘʤ ʚ ʉʐɸ, ʝʚʨʦʟʦʥʝ 

ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʠʭ ʨʦʩʪ ʚ 2023 ʛʦʜʫ

ʎʝʥʳ ʥʘ ʞʠʣʴʝ ʠ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʚ ʉʐɸ

ʉʚʦʜʥʳʡ ʪʦʚʘʨʥʳʡ ʠʥʜʝʢʩ 

ʠ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʚ ʉʐɸ

ʌʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ 

(ʷʥʚ. 2019 = 100)
ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, %

ʇʝʨʝʭʦʜ ʢ ʫʞʝʩʪʦʯʝʥʠʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʢʘʢ ʬʘʢʪʦʨ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ



Åʀʟʤʝʥʝʥʠʝ ʟʘʧʘʩʦʚ ʩʣʫʞʠʪ ʢʣʘʩʩʠʯʝʩʢʠʤ ʠʥʜʠʢʘʪʦʨʦʤ 

ʮʠʢʣʠʯʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ. ʋʨʦʚʝʥʴ ʟʘʧʘʩʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʩʥʠʞʘʝʪʩʷ ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ ʠ ʥʘʯʠʥʘʝʪ ʨʘʩʪʠ 

ʩ ʦʞʠʚʣʝʥʠʝʤ ʵʢʦʥʦʤʠʢʠ

Åɺ ʉʐɸʚ ʧʝʨʠʦʜ ʨʝʮʝʩʩʠʠ ʟʘʧʘʩʳ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ 

ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʘʯʠʥʘʣʠ ʩʦʢʨʘʱʘʪʴʩʷ, 

ʘ ʚʦʟʦʙʥʦʚʣʝʥʠʝ ʨʦʩʪʘ ʟʘʧʘʩʦʚ ʧʨʦʠʩʭʦʜʠʣʦ 

ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʟʞʝ ʦʢʦʥʯʘʥʠʷ ʨʝʮʝʩʩʠʠ

Åɺʢʣʘʜ ʠʟʤʝʥʝʥʠʷ ʟʘʧʘʩʦʚ ʚ ʉʐɸ ʚ ʨʦʩʪ ɺɺʇ ʙʳʣ 

ʢʣʶʯʝʚʳʤ ʚ ʢʦʥʮʝ 2021 ʛʦʜʘ ʠ ʩʪʘʣ ʦʪʨʠʮʘʪʝʣʴʥʳʤ 

ʚ 2022 ʛʦʜʫ (I ʠ II ʢʚʘʨʪʘʣʳ) ïʪʝʭʥʠʯʝʩʢʘʷ ʨʝʮʝʩʩʠʷ 

ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ
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ʀʩʪʦʯʥʠʢ: Eurostat

ʇʨʠʤʝʯʘʥʠʝ: ʧʝʨʠʦʜʳ ʨʝʮʝʩʩʠʠ ʚʳʜʝʣʝʥʳ ʪʝʥʴʶ (ʚ ʤʝʪʦʜʦʣʦʛʠʠ NBER) 

ʀʩʪʦʯʥʠʢ: FRED Economic Data

ʀʩʪʦʯʥʠʢ:Bureau of Economic Analysis

ʀʟʤʝʥʝʥʠʝ ʟʘʧʘʩʦʚ ʢʘʢ ʠʥʜʠʢʘʪʦʨ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ

ɺʢʣʘʜʳ ʢʦʤʧʦʥʝʥʪ ʚ ʜʠʥʘʤʠʢʫ ɺɺʇ ʉʐɸ

(ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ)

ʋʨʦʚʝʥʴ ʟʘʧʘʩʦʚ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʉʐɸ,  

ʤʣʨʜ ʜʦʣʣ. (ʢʚʘʨʪʘʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʚ ʮʝʥʘʭ           

2012 ʛʦʜʘ, ʩ ʫʩʪʨʘʥʝʥʥʦʡ ʩʝʟʦʥʥʦʩʪʴʶ)

ʀʟʤʝʥʝʥʠʝ ʟʘʧʘʩʦʚ ʚ ʝʚʨʦʟʦʥʝ, ʤʣʨʜ ʝʚʨʦ 

(ʛʦʜʦʚʘʷ ʜʠʥʘʤʠʢʘ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ)



ʇʨʠʤʝʯʘʥʠʝ: ʉʆʀ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʫʪʝʤ ʘʛʨʝʛʠʨʦʚʘʥʠʷ ʠ ʚʟʚʝʰʠʚʘʥʠʷ 

ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʜʝʥʝʞʥʦʛʦ ʩʝʢʪʦʨʘ, ʨʳʥʢʘ ʪʨʫʜʘ, 

ʪʦʨʛʦʚʣʠ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʀʩʪʦʯʥʠʢ: CEIC Insights

Åʇʦʩʣʝ ʧʠʢʘ ʧʦʩʪʢʦʚʠʜʥʦʛʦ ʨʦʩʪʘ ʧʨʦʠʩʭʦʜʠʪ ʝʛʦ ʟʘʤʝʜʣʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ 

ʢʨʫʧʥʝʡʰʠʭ ʵʢʦʥʦʤʠʢʘʭ ʤʠʨʘ. ʅʘ ʧʨʦʜʦʣʞʝʥʠʝ ʵʪʦʡ ʪʝʥʜʝʥʮʠʠ ʫʢʘʟʳʚʘʶʪ 

ʦʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ

Åʂʦʤʧʣʝʢʩʥʫʶ ʦʮʝʥʢʫ ʜʘʝʪ ʩʚʦʜʥʳʡ ʦʧʝʨʝʞʘʶʱʠʡ ʠʥʜʠʢʘʪʦʨ (ʉʆʀ) 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ CEIC. ɽʛʦ ʧʘʜʝʥʠʝ ʚ ʝʚʨʦʟʦʥʝ ʧʨʝʚʳʩʠʣʦ ʧʦʢʘʟʘʪʝʣʴ 

ʢʨʠʟʠʩʥʦʛʦ 2008 ʛʦʜʘ, ʚ ʉʐɸ ïʧʦʢʘ ʝʱʝ ʥʝʪ; ʚ ʀʥʜʠʠ ʠ ʂʠʪʘʝ ʉʆʀ ʩʥʠʞʘʝʪʩʷ, ʥʦ 

ʦʩʪʘʝʪʩʷ ʚʳʰʝ ʥʝʡʪʨʘʣʴʥʦʛʦ ʫʨʦʚʥʷ

Åʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʆʕʉʈ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʮʝʩʩʠʠ 

ʚ ɽʉ ʚʦ ʚʪʦʨʦʤ ʧʦʣʫʛʦʜʠʠ 2022 ʛ. (ʦʥʘ ʤʦʞʝʪ ʩʪʘʪʴ ʙʦʣʝʝ ʟʘʪʷʞʥʦʡ, ʯʝʤ 

ʚ ʉʐɸ). ɺʦʟʤʦʞʥʘ ʨʝʮʝʩʩʠʷ ʠ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

Åʀʥʜʠʢʘʪʦʨ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ (ʠʥʜʝʢʩ PMI) ʚ ʮʝʣʦʤ ʚ ʤʠʨʝ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʟʘʤʝʜʣʝʥʠʝ ʝʝ ʨʦʩʪʘ. ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ (ʉʐɸ, ɻʝʨʤʘʥʠʷ, ʌʨʘʥʮʠʷ, ʀʪʘʣʠʷ, 

ʗʧʦʥʠʷ, ɸʚʩʪʨʘʣʠʷ) ʜʝʣʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʘʚʛʫʩʪʝ ʩʪʘʣʘ  ʩʥʠʞʘʪʴʩʷ, ʯʪʦ ʤʦʞʝʪ 

ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʥʘʯʘʣʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ

Åʏʘʩʪʦ ʨʝʮʝʩʩʠʠ ʧʨʝʜʰʝʩʪʚʫʝʪ ʠʥʚʝʨʩʠʷ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʛʦʩʦʙʣʠʛʘʮʠʡ (ʢʦʛʜʘ 

ʩʪʘʚʢʘ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʙʫʤʘʛʘʤ ʥʠʞʝ, ʯʝʤ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ, 

ʪ.ʝ. ʩʧʨʝʜ ʤʝʞʜʫ ʵʪʠʤʠ ʩʪʘʚʢʘʤʠ ʦʪʨʠʮʘʪʝʣʴʥʳʡ). ɺ ʉʐɸ ʚ ʫʩʣʦʚʠʷʭ ʨʦʩʪʘ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʪʘʚʦʢ ʠ ʫʭʫʜʰʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʞʠʜʘʥʠʡ ʬʦʨʤʠʨʫʝʪʩʷ 

ʠʥʚʝʨʩʠʷ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ
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ʀʩʪʦʯʥʠʢ: ʆʕʉʈ

ʉʆʀ CEIC

ʉʆʀ ʆʕʉʈ

ɼʝʣʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ (ʠʥʜʝʢʩ PMI)

ʀʩʪʦʯʥʠʢ : IHSMarkit ʀʩʪʦʯʥʠʢ: ʌʈʉ ʉʐɸ

Åʀʥʚʝʨʩʠʷ ʫʞʝ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʤʝʞʜʫ 

ʜʚʫʭ-ʠ 10-ʣʝʪʥʠʤʠ ʦʙʣʠʛʘʮʠʷʤʠ ʉʐɸ. 

Åʇʨʠʙʣʠʞʝʥʠʝ ʢ ʦʪʨʠʮʘʪʝʣʴʥʦʤʫ ʩʧʨʝʜʫ 

ʤʝʞʜʫ ʪʨʝʭʤʝʩʷʯʥʳʤʠ 

ʠ 10-ʣʝʪʥʠʤʠ ʦʙʣʠʛʘʮʠʷʤ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʚʝʨʩʠʠ ʠ 

ʥʘ ʢʦʨʦʪʢʦʤ ʢʦʥʮʝ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ 

ʆʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ 

ʦ ʚʦʟʤʦʞʥʦʤ ʩʧʘʜʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʜʝʣʦʚʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʚ ʤʠʨʝ


