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1 ЃCKISSЄ Ҳ ᴗҟ
ЃDBAЄΐ Ӏ⸗ ָ Ї ҅ Ї

↔ 2500ᴓ ЇῚҲЇ 1900ᴓЇ ҟהҟָ
600ᴓɼ ֪ Ḫ ῎ Ї ֪
Ҳ Ҙҟɼ 

2 ∏ﬞ ɻ◖ ɻ Ҳ ӀᴑЖ ֘
Ҳ ɼ ῇ Ї׃ҿ Ὺ ᶕ Ї ᵲ
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ғӀ  

2019 ∆̆Ҭ Ḥ ̆ῃ ӊ ̆ ∆

4 Ă 30%̆ 500҉ 17.5%Ȃ 4 Ҭ̆ ױ ⌠

∆ Ȃ5 ̆ Ῥ ̆ Ⱶ

ҹ ῒ 68 Ὲ ԅ₮ └̆ Ῥ Ҍ̆ Ῥ Ȃ

̆ ᴚ Ҍ ̆ └ ̆ ⱴ▲ԅῃ

Ҍ Ȃ 

5 8 ̆ῃ Ҋ Ă Ҋ 3%̆ 500Ҋ 0.7%̆ ҍ

̆ ᴇ ̆ῃ ṽ Ҋ ̆ ῃ

῀ ≠ ̂ף ṽ Ҋ ṽᴇ ҉ Ȃ̃ ҉

̆ Ҭ̆ ↕ ҹ ̆

ȁל ҉ ӏ ̆ A ȁ ֟ȁ

Ȃ 

ᾢ̆ A ל ҉ ̆61% ҹ A

ᴪ҉ ̆ ҉ Ҋ ԅ 4.6ҩ № ̆ᵖ A Ҋ ̆

2.8% ҹ Ԋᴆ ̂ 50%̃̆ ҉ Ҋ ԅҩ 2.7

№ Ȃ ̆ ҹ A ᴇ ᶛ ̆ 60%

ҹ A ᴇ ̆ ҉ ԅ 5.8ҩ № Ȃ 

ᴇ ҉ Ȃ65% ҹ ᴇᴪ҉ ̆ ҉

ԅ 3.7 ҩ № Ȃ25.4% ҹ ᴇ ̆ ҉ ⱴ

4.7ҩ № Ȃ5.4% ҹ ᴇẒᵞ̆ ҉ Ҋ ԅ 1.5ҩ № Ȃ 

ҍ҉ ̆ ≢

ⱴȂ ֟ ‪ ⱴֲ №≢ҹ 20.2%

9.2%̆ ҉ №≢ ԅ 24.8 7.1ҩ № Ȃ ҙ

֟ Ȃ

҉Ȃ63.6% ҹ ׅ ᴇṿ̆ ҉ ҉ 14.4ҩ №

Ȃ 

ӏ Һ ҉ Ȃ 53.3%

ҹ GDP ԍ 5%̆ ҉ ԅ 6.2ҩ № Ȃ A

҉ Ὲ ‪≠ ҹ 9.9%̆ ҉ ԅ 1.3ҩ № Ȃ 

῏ԍҬ ̆ ׅ 55% ҹ Ԋᴆ



 

2 

 

̆ѿ ץ ѿ Ȃ

̆ 32.4% ҹ Ԋᴆ ̆ ҉

ԅ 3ҩ № ̆ ≢ ҙ ̆ ҹ Ҭ ᴆ Ԋ ֲ ҉

ⱴԅ 8.7ҩ № ̆ ӊҊ̆ ԅ 0.5ҩ № Ȃ 

ץ Ҍӏ ̆ ׂ Ȃ

ᶏῃ Ҋ Ȃ2019 ץ ץ̆ ᾝ ᴇ Ҭ ȁ ȁ

ѿ ԍ Ȃ ԋ Ҋ ̆

≠ ңҩ ̆ Ӟ 2018 Ҋ Ȃ 

2018 10 ῃ̆ PPIῬ Ҋ ̆ ╠ Ῥ ῀ Ȃ ȁ

↕ ῃ ῀ ≠ ԋ̆ף 2016 ṽ ≠ ̆ Ҋ

ץ ̆ 10 ṽ≠ Ӟ ῀ Ȃ Ӟ ῒ ̆

ṽ≠ Ҍ ṕ Ȃ 

┴ԅ ҳ Ҋ ⱬ̆ ⱴ ┬ ̆

ҹ Ȃ ̆ᴑҙ ῀ ≠ ׅ ̆

ҹ ̆ ȁ ῀ȁ≠ ᵞᵝȂ 

Ҭ ȁ ̆ Ҍ ̆ ᴪ

ȁ ӂ ҩ ᴪ ῃ ῃ ‖ ̆Ҍ≠ԍ

Ȃ Ҋ̆ ױ ҉ѿ ∞ ̆

Ḡ ̆ └ ̆ ֟ Ȃ
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҅ ⅎЕ  

2019 ∆̆Ҭ Ḥ ̆ῃ ӊ ̆ ∆

4 Ă 30%̆ 500҉ 17.5%Ȃ 4 Ҭ̆ ױ ⌠

∆ Ȃ5 ̆ Ῥ ̆ Ⱶ ҹ

ῒ 68 Ὲ ԅ₮ └̆ ̆ ȇ῏ԍҬ Ҭ

Ȉ ӥ Ҭ̆ ῏ Ῥ ῀ Ȃ5 8 ῃ̆ Ҋ ̆

A Ҋ 3%̆ 500Ҋ 0.7%Ȃ ̆Ҭ ̆

Ҭ̆ ȁל ҉

ӏ ̆ A ȁ ֟ȁ Ȃΐᵣ Ҋ̔ 

A ל ҉ Ȃ Ҭ  ̆ 61%

ҹ A ᴪ҉ ( ҙ№≢ҹ 64%  51.6%)̆ ҉ Ҋ ԅ 4.6ҩ №

̂ ҙ№≢Ҋ ԅ 3.1ҩ 9.1ҩ № Ȃ̃ A

1.2%̂ ҙ№≢ҹ 2% -1.4%̃̆ ҉ Ҋ ԅ 1.4ҩ № ̂

ҙ№≢Ҋ ԅ 1.1ҩ 2.4ҩ № Ȃ̃ 

ҹ A ᴪ҉ ֲ ⁞ ̆p A Ҋ

̆ 2.8% ̂ ҙ№≢ҹ 3.1% 1.8%̃ ҹ Ԋᴆ

̂ 50%̃̆ ҉ Ҋ ԅҩ 2.7 № ̂ ҙ№≢Ҋ

ԅ 1.6ҩ 6.6ҩ № Ȃ̃ 

ҍ҉ ̆ ҹ A ᴇ ֲ ⱴȂΐᵣ ̆

Ҭ̆ 60% ҹ A ᴇ ̂ ҙ№

≢ҹ 58% 65.5%̃̆ ҉ ԅ 5.8ҩ № ̂ ҙ№≢ ԅ 3.5

ҩ 13.5ҩ № ̃̕ 18% ҹᴇ Ẓᵞ̂ ҙ№≢ҹ 18.9%

15.8%̃̆ ҉ Ҋ ԅ 5.5ҩ № ̂ №≢Ҋ ԅ 4.3ҩ 9.6

ҩ № ̃̕ ҹ ᶛҹ 21.9%̂ ҙ№≢ҹ 22.9% 18.7%̃̆

ҍ҉ Ȃ 

ל Ȃ Ҭ  ̆ 35.7%

ҹ ᴪ҉ ( ҙ№≢ҹ 35.5%  36.4%)̆ ҉ Ҋ ԅ 21.5ҩ

№ ̂ ҙ№≢Ҋ ԅ22.3 18.2ҩ № Ȃ̃ -4.3%

̂ ҙ№≢ҹ-4.4% -4.1%̃̆ ҉ Ҋ ԅ 4.7ҩ № ̂

ҙ№≢Ҋ ԅ 5ҩ 3.8ҩ № Ȃ̃ 

ᴇ ҉ Ȃ 65% ҹ ᴇᴪ҉ ̂

ҙ№≢ҹ 63% 72%̃̆ ҉ ԅ 3.7ҩ № ̂ ҙ№
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≢ ԅ 3.6 4.8ҩ № Ȃ̃ ᴇ 2.9%̂ ҙ№

≢ҹ 2.5% 3.9%̃̆ ҉ ԅ 0.8ҩ № ̂ ҙ№≢ ԅ 0.7

ҩ 1ҩ № Ȃ̃ 

ҍӊ╠ ѿ ̆ № ҹ ᴇҍ ῀

̆ᵖ Ҍ ҹ ᴇᴪ Ȃѿҩ ̆ Ҭ ҹ ᴇ ԍ

ֲ ⱴ̆ ҹ ᴇ Ẓᵞ ֲ ⁞ Ȃΐᵣ ̆

Ҭ̆69.2% ҹ ᴇ ̂ ҙ№≢ҹ 70.8% 63.9%̃̆

҉ Ҋ ԅ 3.2ҩ № ̂ ҙ№≢Ҋ ԅ 1.5ҩ 8.4ҩ № Ȃ̃

5.4% ҹ ᴇẒᵞ̂ ҙ№≢ҹ 4.8% 7.3%̃̆ ҉ Ҋ

ԅ 1.5ҩ № ̂ Ҋ ԅ 2ҩ № ̆ ҙҍ҉ Ȃ̃25.4%

ҹ ᴇ ̂ №≢ҹ 24.4% 28.7%̃̆ ҉ ⱴ 4.7

ҩ № ̂ ҙ№≢ ԅ 3.6ҩ 8.3ҩ № Ȃ̃ 3.5%

ҹ ᴇ ̂ ҙ ҹ 3.5%̃̆ ҉ Ҋ ԅ 2.2

ҩ № ̂ ҙ Ҋ ԅ 2.1ҩ № Ȃ̃ 

Ҭ̆ ̆ ≢

ⱴȂ ױ ԅ ᴪ ⱴ ⁞ ̆ ⱴֲ

⁞ ֲ ⌠‪ ⱴֲ Ῥ ץ ֲ Ȃ ̆ ȁṽ├ȁ

֟ȁ ֟ ‪ ⱴֲ №≢ҹ 20.2%ȁ10.2%ȁ9.2% 33.8%̆

҉ №≢ ԅ 24.8ȁ8.6ȁ7.1 8.4ҩ № ̆ №≢ ԅ 23ȁ7.8

5.4 7.3ҩ № ̆ ҙ№≢ ԅ 29ȁ11.3ȁ12.5 12.1ҩ № ̆

ҙ ֓ Ȃ

̆ ‪ ⱴֲ ҹ-2.8%̆ ҉ Ҋ 0.2ҩ № ̆

ҙҹ 5.3%̆ ҉ ҉ 1.4ҩ № Ȃ Ҍ ֟ ̆

‪ ⱴֲ №≢ҹ-10% -2.3%Ȃ 

҉Ȃ Ҭ 6̆3.6%

ҹ ׅ ᴇṿ̂ ҙ№≢ҹ 59.4% 74.8%̃̆

҉ ҉ 14.4ҩ № ̂ ҙ№≢ ԅ 10ҩ 26.6ҩ № Ȃ̃

ҍ 4̆3.2% ҹ ╠ ̂ ҙ№≢ҹ 43%

44%̃̆ ҉ 6.5ҩ № ̂ ҙ№≢ ԅ 6.7ҩ 2.6ҩ

№ ̃̕ 36.5% ҹ ҍ ҙ ̂ ҙ№≢

ҹ 35% 40.7%̃̆ ҉ 5ҩ № ̂ ҙ№≢ ԅ 3.2ҩ

11 ҩ № ̃̕ 20.2% ҹ ᵀ̂ ҙ№≢ҹ

22% 15.4%̃̆ ҉ ᵞ 11.5ҩ № ̂ ҙ№≢ ᵞ 9.9 14

ҩ № Ȃ̃ 
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Ҍ ∞ Ȃ׆ ̆

ҙ ױז̆ ₮ GDP 5% ̆

ᵞԍ ╠ Ὲ 6.5% Ȃ׆ ҉ל ̆ ל

҉ Ȃΐᵣ ̆ Ҭ 5̆3.3% ҹ GDP

ԍ 5%̂ ҙ№≢ҹ 54.7% 48.7%̃̆ ҉ ԅ 6.2ҩ

№ ̂ ԅ 9.2ҩ № ̆ ҙҊ ԅ 3.6ҩ № Ȃ̃ A ҉ Ὲ

‪≠ ҹ 9.9%̂ ҙ№≢ҹ 9.4% 11.5%̃̆ ҉

ԅ 1.3ҩ № ̂ ҙ№≢ ԅ 1.2ҩ 1.5ҩ № Ȃ̃ 

Ҍ ̆ ҹ 2.8%̂ ҙ№≢ҹ 2.9%

2.3%̃Ȃ ҉ Ȃ6.1% ҹ

ֲ ̂ ҙ№≢ҹ 6.3% 5.4%̃̆ ҉ ҉

1.2ҩ № ̂ 1.9ҩ № ̆ ҙҊ 1.2ҩ № Ȃ̃ 

Ҭ ԍ 2018 Ҭ ץ ̆ῃ ̆ ױ

ԅ Ԋᴆ Ҭ Ȃ׆ ̆ 30%

ҹ Ԋᴆ ̆ ָӇ ̕ 55%

ҹ Ԋᴆ ̆ ѿ ᶛ ꜚҌ ̕

̆ 32.4% ҹ Ԋᴆ

̂ ҙ№≢ҹ 28.7% 44.2%̃̆ ҉ ԅ 3ҩ № ̂

ҙ№≢ ԅ 0.5 8.7ҩ № ̃̆ 31% ҹ

̂ ҙ№≢ҹ 31.8% 28.8%̃̆ ҉ Ҋ ԅ 11ҩ № ̂

ҙ№≢ ԅ 9ҩ 19ҩ № Ȃ̃ 

׆̆ ̆ ҙ A ל ̆

ᴇ ל ӏ ̆ Ҭ ԍӏ Ȃ

Ҭ̆ ҙ ȁṽ├ȁ ֟ȁ ֟ ȁ ȁ

Ӟ ҹ Ȃ 

҉ץ ѿ №̆ Ȃ

ԋ № ῤ ץȁל A ҉ Ὲ № Ȃҹ

ᾧ ԍΌ ̆ ԋ №̆ ױ ↓ ̆ Ҋ Ȃ  
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ᴍ  

 1Е 12ү Ї ҿ A ᵩЃ 300Єᴰ К 

 

2018 1 ⅎ ҟהҟָ ɼ 

ЇῊ A ᴰҏ ԋ Ї ҏ
Ґ ҿ 100%ɼ 

=Ŵ ү Ҳᵣ * ɼ 
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 2Е A ҏ ῎ ẅ Ὶ ⌐ ⱵẦ Ї ҿ ╦ A

ᴍ Е 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 2.2% Ї ᴂ
▀ ԋ ⅎָ Їה Ḧ ҿᴍ ᵤɻ ҿ 100%ɼ 
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 3Е ≡ ЇA 12ү ₴ ҏװ20% К 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 0.6% Ї ᴂ
▀ ԋ ⅎָ Їה Ḧ ҿ 100%ɼ 

҅ ҿ A Ѓ 20%Є ԓ 50%
ɼ 

ԑ =Ŵ ү Ҳᵣ *
ɼ 
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 4Е 12ү Ї ҿ Ѓ Єᴰ К 

 

2018 1 ɼ 

ЇῊ ᴰҏ ԋ Ї ҏ
Ґ ҿ 100%ɼ 

=Ŵ ү Ҳᵣ * ɼ 

 

 

 

 

 

 



 

10 

 

 

֥ᴍ  

 5Е 12 ү Ї ҿ҅ɻԑ ԑ ᴍ ᴰ

К 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 0.9% ᴍ Ї
▀ ԋ ⅎָ Їה Ḧ ҏ Ґ ҿ 100%ɼ 

=Ŵ ү Ҳᵣ * ɼ 
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 6Е ҅ɻԑ ᴍ ῇẦ Ї ҿ

╦ ֙ ᴍ Е 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 0.4% Ї ᴂ
▀ ԋ ⅎָ Їה Ḧ ҏ ҿᴍ ᵤɻ ҿ
100%ɼ 
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 7Е ≡ ЇҲ ҅ɻԑ ᴍ 12ү ₴ װ5%

ҏ К 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 0.8% Ї ᴂ
▀ ԋ ⅎָ Їה Ḧ ҿ 100%ɼ 

҅ ҿ ᴍ Ѓ 5%Є ԓ 50%
ɼ 

ԑ =Ŵ ү Ҳᵣ *
ɼ 
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 8Е ҿ 5 ЇҲ CPI К 

 

2018 1 ɼ 

=Ŵ ү Ҳᵣ * ɼ 
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 9Е ҿ 5 ЇҲ GDP К 

 

2018 1 GDP ɼ 

GDP 5% Ї ᴂװ ҿⅎ Ї ᵣԓῚҏ ῚҐ
ɼװῊ ҿᶡЇ 0.9% Ї
▀ ԋ ⅎָ Їה Ḧ ԓ 5% ԓ 5% ҿ

100%ɼ 

=Ŵ ү Ҳᵣ * ɼ 
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 10Е ҿ 5 ЇҲ A ҏ ῎ ‰⌐

К 

 

2018 1 ⅎ ҟהҟָ ɼ 

2004 ҏא ῎ ‰⌐ 10%Ї ᴂװ ҿⅎ Ї ᵣԓῚҏ
ῚҐ ɼװῊ ҿᶡЇ 3.1% ҏ ῎ ‰⌐

Ї ▀ ԋ ⅎָ Їה Ḧ ԓ 10%
ԓ 10% ҿ 100%ɼ 

=Ŵ ү Ҳᵣ * ɼ 
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 11Е ≡ Їָ ᾣ 12ү ₴ ҏװ5%

К 

 

2018 1 ⅎ ҟהҟָ ɼ 

Ὴװ ҿᶡЇ 2.4% Ї ᴂ
▀ ԋ ⅎָ Їה Ḧ ҿ 100%ɼ 

҅ ҿ Ѓ 5%Є ԓ 50%
ɼ 

ԑ =Ŵ ү Ҳᵣ *
ɼ 
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ẘ  

 12Е 12ү Ї ᴰ ꜘ Ґװ ֙ К 

 

2018 1 ⅎ ҟהҟָ ɼ 

‰ ꜘָ = ꜘ ָ -⁯ / ָ ɼ Ї
ᴂ װ ָ 2519ָЇ Ғ װ Ѓ Ї Ӑ
ָ 2519ָЄЇ ҿ ᴂ Ҳ ָ / ɼ 
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Ҳ  

 13Е Ҳ ῗ Ї Ҳ Ї Ґ

∆ ֙  

 

2018 1 ɼװῊ ҿᶡЇ ɻ
Ӑ ҿ 100%ɼ = ָ ° ָ Ѓ2519

ָЄ 
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 14Еῗԓ Ѓᶡ Є Ὶ Ї Ґ∆

֙ К 

 

2018 1 ɼ 

Ї▀ ԋŅҒԋ Ї Ņ ָ Їה Ḧ ᴍẅɻ
ᴍẅ Ӑ ҿ 100%ɼ = ָ ° ָ Ѓ2519ָЄ 
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ԑ ⅎЕ ֥ᴍ ⅎ  

֥ᴍ  

ᴍ  

 1Е2019 8 Ὴ  

 

Ƙ 1ү 2019 8 Ї ӎ Ї Ғ ⌐ῴ
ɼƙ2019 8 ЇῊ ԋҒ Ґ Ї ⌡
ɼƚ ԓWind ɼ 

 2Е2005 5 2019 8 ҏ 300 ֢ ‟ 

 

Ƙ 2019 8 Їҏ 300 ֢ ẅ ẅ ᶡⅎ
⌡ҿ 12% 10.6%Їᵤԓ 5 Ѓⅎ⌡ҿ 22% 17%Єɼƙ Е
ҏ ῎ ֢ CSMARЇ ֢ ɼ 

 

1 6 1 2 3 5 10

-1.6% -1.9% 5.9% -7.3% -2.2% 5.4% 0.8%

300 -0.9% 3.5% 13.9% -0.3% 4.5% 10.2% 3.0%

1.5% -0.2% 0.7% -10.4% -5.5% 2.5% 3.7%

2.6% 4.9% 12.2% -6.7% -9.8% 2.5%

-7.4% -10.2% -7.8% -4.1% 3.8% 0.8% 2.7%

500 -1.9% 5.0% 0.8% 8.8% 10.4% 7.9% 11.1%

225 -3.8% -3.2% -9.5% 2.7% 7.0% 6.1% 7.0%

100 -5.3% 1.5% -3.3% -1.7% 1.9% 1.0% 3.9%

DAX -2.9% 2.8% -4.2% -0.9% 3.8% 4.6% 8.0%

CAC40 -1.2% 4.0% 0.8% 3.5% 7.1% 4.5% 4.1%

-2.8% -10.4% -15.3% -8.7% -1.1% -1.0% 2.1%
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 3Е2005 5 2019 8 Ҳ A 500

ЃCAPEЄ ‰ ЃPBЄ 

 

Ƙ 2019 8 Ї 300 ҿ 14.5ṖЇ ‰
1.2Ṗɼҏ ҿ 13.4ṖЇ ‰ 1.1Ṗɼ 500

ҿ 29ṖЇ ‰ 3.3Ṗɼƙ 500
Robert.Shiller үָ Ї ‰ Windɼ ҏ ῎

֢ ꜙ CSMARЇ ‰ Ї
ɼ 
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 4Е2019 8 Ҳ A ҏ ῎ ⅎ ҟ  

  

Ƙ ∆ ԋҒ A ᵤ 5ү ҟɼ ӎ
Ї Ғ ⌐ῴ ɼƙ ҩү ҟ

5~10 Ҳ Ї 1 ӤҒ ɼ ɻ ҟ ҟ
ɼƚҏ ῎ ֢ ꜙ ԓ CSMARЇ ɼ 

 

 5Е2019 8 Ҳ A ҏ ῎ ⅎ ҟ ‰  

  

Ƙ ҏ ῎ ֢ ꜙ ԓ CSMARЇ ɼ 

 

 

 

10.2% 39.7% 58.3% 25.5% 15.5%

7.3% 23.0% 51.5% 13.7% 12.6%

5.2% 11.6% 30.6% 12.5% 10.9%

4.3% 11.1% 22.8% 12.2% 10.5%

3.9% 9.5% 17.3% 9.3% 9.7%

-5.5% -10.9% -12.0% -0.7% -1.0%

-5.5% -11.1% -12.7% -1.1% -2.2%

-5.8% -14.4% -12.8% -1.2% -2.3%

-5.9% -16.0% -13.5% -3.0% -4.7%

-6.4% -22.0% -27.5% -10.5% -6.5%

10

1 1 5 10

5

5

1 1 5
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ẃ║ᴍ  

 6Е2019 8 Ҳɻ ɻ ɻ ẃ ‟Ѓ ⅎ Є 

 

 

 

 

 

Ҳ ᵣ ⅎ Ї ԓWindɼ 

2017 2019 √Ї 1 ẃ ה 3.9 Ґ 2.4%Ї ╦ ҿ 2.6%Ї
҅ Ї10 ẃ ה 3.9%Ґ 3.1%ɼ1 10 ẃ⌐ 0.5 ү
ⅎ ɼ 

2019 8 1 Ї Ỵ 25ү Ї ‼⌐ Ґ 2- 2.25%Ї
Ỵ 2015 12 װ ɼ 

1 10 ẃ⌐ 2015 ~2018 ҏ Ї╦ ה 0.18%ҏ 2.7%Ї
1.8%ҏה 2.7%ɼ ῇ2019 Ї ẃ⌐ Ґ Ї╦ ╦ҿ1.8%Ї
╦ҿ 1.5%Ї10 ẃ⌐ ᵤԓ 1 ẃ⌐ ɼ 

1 ẃ⌐ Ї 2015 ῇ ⌐ Ї ҅ - 0.3%Ї 2017 6
װ ҅ - 0.1% Ї Ї ⌐ ₴ ҅ Ґ Їשׂ ╦ - 0.3%ɼ

10 ẃ⌐ 2018 Ҏ װ Ґ Їה 0.1%Ґ - 0.3%ɼ 

ᾣ ẃ⌐ ╦ ῇ Їⅎ⌡ҿ- 0.65% - 0.88%ɼ1 ẃ⌐ Ї
2014 6 ῇ ᵤЇ└ 2017 √ - 0.9%Ї ҅

- 0.7% Ї2019 8 Ґ - 0.88%ɼẅ Ї 2018 9 ᾣ 10
ẃ⌐ Ґ Ї ╦ҿ- 0.65%ɼ 
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 7Е2019 8 Ғ ẃ║ └ ғ 1 ẃ ⌐  

 

Ƙ ╦Ї 1 A ᴗҟẃғ 1 ẃ⌐ └ 7ү ⅎ ЇῚל ẃ║
ғ 1 ẃ ⌐ Ғ Ї 1ү ⅎ ɼ ƙ װ

Ғ ẃ║ └ ғ 1 ẃ ɼ װ
Ὺ ⌐ ɼƙ ∆ ԋ 1 ẃ └

ɼƚ Ҳ ҿ ⅎ Ї ЕWind 

ẃ║ ╦ 1 ╦3 ╦5 ╦7 ╦10 ╦
3 5 10

1 ẃ 0.1 0.1 0.2 0.2 0.6 0.5 0.3 0.4 0.4 0.5

1 ẃЃAAA) 0.1 0.3 0.4 0.2 0.2 0.2 0.4 0.3

1 ẃ 0.4 0.7 0.7 0.6 0.9 1.3 0.7 1.0 1.0 1.1

1 ҟ ẃЃAAA)0.4 0.6 0.6 0.7 0.8 1.2 1.0 1.0

1 ҟ ẃЃAA) 0.7 0.8 1.0 1.0 1.1 1.8 1.3 1.3

1 ҟ ẃЃA) 1.6 1.5 1.7

1 ᴗҟẃЃAAA) 0.5 0.7 0.8 0.6 1.0 1.3 0.9 1.1 1.0 1.2

1 ᴗҟẃЃAA) 0.9 1.1 1.5 1.1 1.6 2.2 1.7 1.5 1.6 1.9

1 ᴗҟẃЃA) 6.9 7.1 7.2 6.4 5.6 5.4 4.3 6.5 6.4 5.7

1 ẃЃAAA) 0.5 0.8 1.0 0.6 1.1 1.7 1.2 1.2 1.1 1.4

1 ẃЃAA) 0.8 1.0 1.6 0.9 1.5 3.0 1.9 1.5 1.5 2.0

‼
1 ẃ 2.6 2.4 2.8 2.1 3.8 2.7 1.6 2.9 2.8 2.8

⌐
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ᴍ  

 8Е2019 7 ᴍ ꜠ 

 

∆ ᴍ Ғ ӎ Ї ҅
ᾣ ɼҐ Ҳ ɻ ᴍ Ї װ 2019 7 ᴍ ҿ ‼Ї
╦װ ᴍ ᾣ Ї Їᴑ ҩү ᴍ

ɼ Еқ ɼ 

ЇῊ ɻ ᴍ ҏ Ї ɼ ᴍ
ҏ Ὴ ɼ 

Ҳ Ὴ ֥ Ї2018 ֥ Ὴ
ⅎ⌡ 46% 50%Ї 2011 Ї ֥ Ї2011~2016
֥ ҿ-1.8%Ї ҐЇ ᴍ ה 154 ᾣЃ2011 1 Є

Ґ 94 ᾣЃ2016 12 ЄЇ2016~2018 Ї ֥ Ї ҿ
4%Ї ᴍ Ӥ 116 ᾣЃ2018 6 ЄЇ2018 Ґ ᴍ
ῴ Ґ Ї ╦ 82 ᾣɼ 

ᴍ Ҳ ɼ2018 Ї Ὴ 56%Ї
Ҳ ֥ Ѓ ֥ Є 2011 Ґ Ї2011~2016

3%Ї ᴍ ה 208 ᾣЃ2011 1 ЄҐ 85 ᾣ
Ѓ2016 12 ЄЇ2017 א ֥ Ї ᴍ 109
ᾣɼ 

1 1 5 10

2.9% 8.6% -15.4% -10.2% -0.5%

-0.6% -26.9% -39.7% 1.0% -0.2%

-1.5% -23.4% -15.6% -10.1% -3.6%

0.9% -50.1% -52.4% -17.1% -5.9%

1.2% -16.4% -3.9% -8.0% 2.9%

-1.5% -0.2% -3.6% -3.9% -0.6%

2.3% -3.1% -13.7% -1.6% 0.7%

10.4% 57.9% 86.2% 4.6% 3.7%

1.0% 0.0% -5.0% -3.5% 1.3%

4.0% 9.4% 14.2% 1.5% 4.2%

0.2% 1.9% 1.8% 1.5% 1.8%
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Ӏ ꜠ 

 9Е2019 8 ָ ᾱӀ ꜠ 

 

 

 

 

 

 

 

 

Ƙ ∆ ָ ᾱӀ Ғ ЖҐ 5 ָ
ᾱ ᾣɻ ᾣ ᾣ ɼƙ2019 8 Їָ ᾱῊ Ӏ

ẅɼָ ᾱ ᾣɻ ᾣ ᾣЇ 2015 ҅ ԓ ẅ
הЇשׂ 2015 3 2019 8 Їָ ᾱҏ Ҏ ẅ 3.2%ɻ

3.7% 5.8%ɼƚ ЕWind 

 

 

 

 

 

1ү
꜠

6ү
꜠

1
꜠

2
꜠

3
꜠

5
꜠

10
꜠

ֲ ᾫ ᾝ -2.9% -5.6% -3.7% -3.5% -1.9% -2.8% -0.4%

ֲ ᾫ ᾝ -2.4% -3.3% 1.2% -0.1% -1.7% 0.6% 2.2%

ֲ ᾫ100 ᾝ -5.2% -9.8% -7.9% -5.4% -0.9% -2.3% 1.0%

ֲ ᾫ -3.6% 2.6% 2.4% -0.9% 0.3% 3.3% 2.5%

ֲ ᾫ -2.6% -5.6% -3.7% -3.4% -1.5% -2.5% -0.2%

ֲ ᾫⱴᾝ -2.4% -5.1% -1.9% -1.2% -1.6% 1.2% 1.5%

ֲ ᾫ ᾝ -1.3% -0.3% 3.4% 4.4% 1.6% 3.7% 1.8%



 

27 

 

Ҳ ҏ ῎ ⅎ  

№ №ױ A ҉ Ὲ ⱵḤ ̆ 2019

ѿ Ȃ ≢ ̆ ᵣ ̆ ╧ ԅ ҙȂ

ԍ ᴑҙ ׆̆ ̆ ᶏ ῃ ҉ Ὲ ᵣ

ᴑҙȂ҉ Ὲ Ⱶ ԍ CSAMR̆ ΐᵣ Ȃ

ԍ ̆ ҹ ̆ ױ Ҭ ᶫΐᵣ ̆

׃ Ȃ 

 10ЕҲ A ҏ ῎ ҟ ῇ ‰⌐ Ѓ▀ Є 

  

Ƙ2017 Ҏ 2019 ԑ Їҏ ῎ Ґ Ї ⌡ ᴗ
ҟɼ Ґ ғ ᵤ ῗЇ2018 Ї ₴
Ҳ ҿ 60%Ї ɻ ɻ Ҳ 2018
Ҳ Ґ ɼƙғ Їҏ ῎ ‰⌐ Ӥ Ґ ɼ └ √ҏ ῎

⁯ẅЇ ᴂ ԋ▀ ֥⁯ẅ ‰⌐ Їװ ɼ
װ Ї ֥⁯ẅ ᴗҟ ҟ Ї ֥⁯ẅ ‰⌐
Ґ -36.4%Ї Ғ ֥⁯ẅ ‰⌐ ҿ 8.7%ɼ ▀ ֥⁯ẅЇ
Ґ Ғשׂ ɼƚ ‰⌐ Ї▀ ԋ GDP ⁯ ɼ 

 

 


