
 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

 

 

 

 

 

 
  ȮɓɊɋɐɗ ȶȸȷ: 1059,52 (2,93%)ȴɇɠɋɒ ɘɔɖɉɔɈ ɍɆ ɓɋɊɋɑɤ: $2,64 ɒɑɖɊ.ȶəɇɑɢ/ɊɔɑɑɆɖ: 50,3615 (-2,59%)   

   ʌʆʅɼʓ
ʉʪʦʠʤʦʩʪʴ ʥʘ 

08.05.15, ʨʫʙ.

ʇʝʨʠʦʜ

(30.04.15-08.05.15)

3 ʤʝʩʷʮʘ

(09.02.15-08.05.15)

6 ʤʝʩʷʮʝʚ

(07.11.14-08.05.15)

12 ʤʝʩʷʮʝʚ

(08.05.14-08.05.15)

36 ʤʝʩʷʮʝʚ

(05.05.12-08.05.15)

60 ʤʝʩʷʮʝʚ

(07.05.10-08.05.15)

ʋʈɸʃʉʀɹ ʇʝʨʚʳʡ 9 669,79 0,24% -1,16% 1,74% 8,78% -6,33% -18,22%

ʋʈɸʃʉʀɹ ʆʪʨʘʩʣʝʚʳʝ ʠʥʚʝʩʪʠʮʠʠ 12 906,06 -2,38% 11,78% 30,09% 52,07% 30,19% 36,36%

ʋʈɸʃʉʀɹ ʇʝʨʩʧʝʢʪʠʚʥʳʝ ʚʣʦʞʝʥʠʷ 9 815,37 -2,45% 8,77% 31,74% 50,39% 21,38% 14,37%

ʀʥʜʝʢʩ ʄʄɺɹ (ʨʫʙ.) 1 708,52 1,20% -2,29% 14,12% 24,58% 23,35% 32,59%

ʋʈɸʃʉʀɹ ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ 7 271,81 0,56% -1,91% 10,48% 21,20% 16,36% 14,08%

ʋʈɸʃʉʀɹ ʂʦʥʩʝʨʚʘʪʠʚʥʳʡ 3 940,31 0,70% 9,97% 14,43% 22,57% 47,04% 74,63%

RUX-Cbonds (ʮʝʥʦʚʦʡ) 101,02 0,31% 4,86% 1,29% -1,61% -4,26% -8,91%

ʋʈɸʃʉʀɹ ʅʝʬʪʴ ʠ ʛʘʟ 16 731,78 -3,78% 2,37% 11,45% 12,29% 15,88% 46,50%

ʋʈɸʃʉʀɹ ʄʝʪʘʣʣʫʨʛʠʷ ʠ ʜʦʙʳʯʘ 8 120,46 -1,07% -10,09% 19,09% 44,11% -17,07% -36,63%

ʋʈɸʃʉʀɹ ʊʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʀʊ 17 579,56 -2,57% -10,17% 12,57% 46,46% 8,74% 43,54%

ʋʈɸʃʉʀɹ ʕʥʝʨʛʝʪʠʯʝʩʢʘʷ ʧʝʨʩʧʝʢʪʠʚʘ8 895,70 1,65% 24,13% 10,90% 25,27% -50,41% -63,75%

ʋʈɸʃʉʀɹ ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ 5 916,08 -1,61% -6,00% 10,47% 26,55% 9,28% -16,64%

ʋʈɸʃʉʀɹ ɿʦʣʦʪʦ* 10 898,67 -4,34% -28,66% 17,51% 29,78% 23,18% 63,62%

ʋʈɸʃʉʀɹ  ɽʚʨʦʦʙʣʠʛʘʮʠʠ 12 589,13 -2,27% -20,55% -0,80% 11,25%

ʋʈɸʃʉʀɹ ɸʢʮʠʦʥʝʨʥʳʝ ʨʳʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ*17 911,35 -3,52% -22,40% 10,22% 48,57% 157,40% 197,32%

ʋʈɸʃʉʀɹ ɸʢʮʠʦʥʝʨʥʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ*16 993,88 -5,19% -20,22% 15,90% 51,30% 95,09% 114,74%

ʋʈɸʃʉʀɹ ɼʦʣʛʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ*15 852,77 -3,80% -25,40% 11,15% 42,57% 94,59% 129,62%

ʋʈɸʃʉʀɹ ɼʦʣʛʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ*15 387,02 -3,55% -23,00% 9,69% 39,72% 92,36% 137,79%

ʋʈɸʃʉʀɹ ɻʣʦʙʘʣʴʥʳʝ ʩʳʨʴʝʚʳʝ ʨʳʥʢʠ*10 295,27 -2,77% -23,89% -9,00% -4,73% 14,30% 33,07%

ʋʈɸʃʉʀɹ ɻʣʦʙʘʣ ʈʝʘʣ ʕʩʪʝʡʪ* 16 886,27 -4,77% -28,59% 11,63% 48,30% 135,36% 212,10%

ʋʈɸʃʉʀɹ ʉʦʮʠʘʣʴʥʦ - ʦʪʚʝʪʩʪʚʝʥʥʳʡ ʙʠʟʥʝʩ135,30 -1,33% -17,29% 11,50% 32,78%  
 

 *  -  ʧʨʠʚʝʜʝʥʘ ʩʪʘʪʠʩʪʠʢʘ ʧʦ ETF, ʢ ʢʦʪʦʨʳʤ ʧʨʠʚʷʟʘʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʇʀʌʳ 
 

ȶɔɗɗɎɥ ï ɐɔɓɠɤɓɐɘəɖɆ ɓɋɊɋɑɎ 
 

ȶɡɓɔɝɓɡɋ ɎɓɊɎɐɆɘɔɖɡ  

 
ɼʀʅɸʄʀʂɸ ʉʊʆʀʄʆʉʊʀ ʇɸɽɺ 
 

 
ʇʩʠʭʦʧʘʪʳ ʥʝ ʟʥʘʶʪ ʚʳʭʦʜʥʳʭ. ʏʘʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 
ʠʥʚʝʩʪʦʨʦʚ ʦʪʜʳʭʘʣʘ ʤʝʞʜʫ ʤʘʡʩʢʠʤʠ ʧʨʘʟʜʥʠʢʘʤʠ. ʕʪʦ 
ʧʦʟʚʦʣʠʣʦ ʩʧʝʢʫʣʷʥʪʘʤ ʧʨʦʜʦʣʞʠʪʴ ʙʝʟʫʤʥʳʡ ʨʘʟʦʛʨʝʚ 
ʨʦʩʩʠʡʩʢʠʭ ʙʫʤʘʛ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʣʘʙʦʩʪʴ ʤʠʨʦʚʳʭ ʨʳʥʢʦʚ. 
ʄʘʢʨʦʩʪʘʪʠʩʪʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʩʠʛʥʘʣʠʟʠʨʦʚʘʪʴ ʦ ʢʨʠʟʠʩʥʳʭ 
ʷʚʣʝʥʠʷʭ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. ɺʪʦʨʦʡ ʢʚʘʨʪʘʣ ʧʦʜʨʷʜ ʧʘʜʘʝʪ 
ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚ ʉʐɸ, - ʪʘʢʦʛʦ ʥʝ ʩʣʫʯʘʣʦʩʴ ʩ 
1993 ʛʦʜʘ. ʇʦʯʪʠ ʜʦ ʥʫʣʷ ʟʘʤʝʜʣʠʣʩʷ ʨʦʩʪ ʧʨʦʤʧʨʦʠʟʚʦʜʩʪʚʘ 
ʚ ɻʝʨʤʘʥʠʠ, ʘ ʪʘʢʞʝ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʘʞ ʚ ɽʚʨʦʟʦʥʝ. ʇʦ ʠʪʦʛʘʤ 
ʘʧʨʝʣʷ ʚʥʦʚʴ ʨʫʭʥʫʣ ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʂʅʈ. ɺʧʝʨʚʳʝ ʩ 
1996 ʛʦʜʘ ʛʣʘʚʘ ʌʈʉ ʉʐɸ ʦʪʢʨʳʪʳʤ ʪʝʢʩʪʦʤ ʩʢʘʟʘʣʘ, ʯʪʦ 
ʮʝʥʳ ʘʢʮʠʡ çʜʦʚʦʣʴʥʦ ʚʳʩʦʢʠè.  ʀ ʧʨʠ ʵʪʦʤ ʥʝ ʦʪʢʘʟʘʣʘʩʴ ʦʪ 
ʠʜʝʠ ʩʢʦʨʦʛʦ ʧʦʚʳʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʦʝ ʢʘʢ ʨʘʟ 
ʤʦʞʝʪ ʜʘʪʴ ʪʦʣʯʦʢ ʩʭʣʦʧʳʚʘʥʠʶ ʬʦʥʜʦʚʦʛʦ ʧʫʟʳʨʷ. 
ʉʧʝʢʫʣʷʮʠʠ ʦ ʩʢʘʟʦʯʥʦʤ QE ʚ ʂʠʪʘʝ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ 
ʦʧʨʘʚʜʳʚʘʶʪʩʷ: ʅʘʨʦʜʥʳʡ ɹʘʥʢ ʂʅʈ ʚʥʦʚʴ ʦʛʨʘʥʠʯʠʣʩʷ 
ʩʠʤʚʦʣʠʯʝʩʢʠʤ ʩʥʠʞʝʥʠʝʤ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. ʅʘʯʠʥʘʝʪ 
ʩʜʫʚʘʪʴʩʷ ʧʫʟʳʨʴ ʥʘ ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ: ʧʦʩʣʝ ʦʪʩʢʦʢʘ ʮʝʥ ʨʷʜ 
ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʫʞʝ ʧʦʚʳʩʠʣʠ ʧʨʦʛʥʦʟʳ ʩʚʦʝʡ ʜʦʙʳʯʠ. 
ɺ ʢʦʪʠʨʦʚʢʘʭ ʨʦʩʩʠʡʩʢʠʭ ʙʫʤʘʛ ʩʝʡʯʘʩ ʟʘʣʦʞʝʥʳ 
ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʦʞʠʜʘʥʠʷ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʙʘʨʨʝʣʷ ʜʦ 90-100 
ʜʦʣʣʘʨʦʚ. ʇʨʠ ʵʪʦʤ ʩʦʚʝʨʰʝʥʥʦ ʥʝ ʫʯʪʝʥʳ ʨʠʩʢʠ ʩʧʘʜʘ 
ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʫʛʣʫʙʣʝʥʠʷ ʢʨʠʟʠʩʘ ʚ ʈʌ. ʍʦʪʷ 
ʩʧʝʢʫʣʷʪʠʚʥʘʷ ʠʩʪʝʨʠʷ ʤʦʞʝʪ ʢʘʢʦʝ-ʪʦ ʚʨʝʤʷ ʧʨʦʜʦʣʞʘʪʴʩʷ, 
ʚʦʟʤʦʞʥʦʩʪʴ ʥʝʙʦʣʴʰʦʡ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʥʘʞʠʚʳ ʥʠʢʘʢ ʥʝ 
ʢʦʤʧʝʥʩʠʨʫʝʪ ʨʠʩʢ ʦʙʚʘʣʘ ʢʦʪʠʨʦʚʦʢ ʧʨʠ ʥʝʛʘʪʠʚʥʦʤ ʠʣʠ ʜʘʞʝ 
ʥʝʡʪʨʘʣʴʥʦʤ ʤʘʢʨʦʩʮʝʥʘʨʠʠ. ʀʟ-ʟʘ ʙʝʟʫʤʥʦʛʦ ʧʝʨʝʛʨʝʚʘ 
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ɽɾɽʅɽɼɽʃʔʅʓʁ 
ʀʅʌʆʈʄɸʎʀʆʅʅʓʁ ɹʖʃʃɽʊɽʅʔ 

ˉ 20 (705) 
4 ʤʘ ̫ï 10 ʤʘ ̫2015 

 

ʇɸɽɺʓɽ ʌʆʅɼʓ ʇʆɼ ʋʇʈɸɺʃɽʅʀɽʄ ʋʂ çʋʈɸʃʉʀɹè 



ʇɸɽɺʓɽ ʌʆʅɼʓ ʇʆɼ ʋʇʈɸɺʃɽʅʀɽʄ ʋʂ çʋʈɸʃʉʀɹè 4 ʤʘʷ ï 10 ʤʘʷ  2015 

 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

ʨʫʙʣʷ ʠ ʦʪʩʢʦʢʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʪʘʚʦʢ ʚ ʉʐɸ, çʟʘʱʠʪʥʳʝè 
ʚʘʣʶʪʥʳʝ ʘʢʪʠʚʳ ʩʪʘʣʠ ʥʘ ʨʝʜʢʦʩʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ, 
ʧʦʟʚʦʣʷʷ ʭʦʨʦʰʦ ʟʘʨʘʙʦʪʘʪʴ ʥʘ ʙʫʜʫʱʝʤ ʦʪʨʝʟʚʣʝʥʠʠ ʨʳʥʢʦʚ. 
 
ʇʨʝʜʯʫʚʩʪʚʠʝ ʩʢʦʨʦʛʦ ʫʞʝʩʪʦʯʝʥʠʷ ʧʦʣʠʪʠʢʠ ʌʈʉ ʚʳʟʳʚʘʝʪ 
ʥʝʨʚʦʟʥʦʩʪʴ ʥʘ ʚʩʝʭ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ. ɺ ʜʦʣʣʘʨʦʚʦʤ 
ʚʳʨʘʞʝʥʠʠ ʪʦʣʴʢʦ ʢʦʪʠʨʦʚʢʠ ʟʦʣʦʪʘ ʠ ʦʙʣʠʛʘʮʠʡ emerging 
markets ʥʘ ʤʠʥʫʚʰʝʡ ʥʝʜʝʣʝ ʦʩʪʘʚʘʣʠʩʴ ʩʪʘʙʠʣʴʥʳʤʠ. ʀʟ 
ʦʩʪʘʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʙʦʣʴʰʝ ʚʩʝʭ ʧʦʜʝʰʝʚʝʣʘ ʥʝʬʪʴ, 
ʩʧʝʢʫʣʷʪʠʚʥʳʡ ʧʝʨʝʛʨʝʚ ʢʦʪʦʨʦʡ ʫʞʝ ʥʘʯʘʣ ʧʨʠʚʦʜʠʪʴ ʢ 
ʫʩʢʦʨʝʥʥʦʤʫ ʨʦʩʪʫ ʜʦʙʳʯʠ. ʆ ʧʦʚʳʰʝʥʠʠ ʧʨʦʛʥʦʟʦʚ ʜʦʙʳʯʠ 
ʟʘʷʚʠʣʦ ʥʝʩʢʦʣʴʢʦ ʢʦʤʧʘʥʠʡ, ʧʨʦʠʟʚʦʜʷʱʠʭ ʩʣʘʥʮʝʚʫʶ ʥʝʬʪʴ 
ʚ ʉʐɸ. ʇʦʯʪʠ ʥʘ 40% ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʦʜʩʢʦʯʠʣʦ ʢʦʣʠʯʝʩʪʚʦ 
ʨʘʙʦʪʘʶʱʠʭ ʙʫʨʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʚ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ. 
ʆʯʝʚʠʜʥʦ, ʯʪʦ ʧʨʠ ʮʝʥʝ ʚʳʰʝ US$60 ʟʘ ʙʘʨʨʝʣʴ ʧʨʝʚʳʰʝʥʠʝ 
ʤʠʨʦʚʦʡ ʜʦʙʳʯʠ ʥʘʜ ʧʦʪʨʝʙʣʝʥʠʝʤ ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ. ʊʝʤ 
ʙʦʣʝʝ, ʯʪʦ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʢʣʦʥʠʪʩʷ ʢ ʩʧʘʜʫ. ʊʘʢ ʯʪʦ ʜʣʷ 
ʙʘʣʘʥʩʠʨʦʚʢʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʚʝʨʦʷʪʥʦ, ʧʦʥʘʜʦʙʠʪʩʷ 
ʚʦʟʚʨʘʪ ʢ ʷʥʚʘʨʩʢʠʤ ʮʝʥʦʚʳʤ ʤʠʥʠʤʫʤʘʤ. ʉ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ 
ʚʦʟʦʙʥʦʚʣʝʥʠʝʤ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ. ʇʦ ʩʦʦʪʥʦʰʝʥʠʶ 
ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʢ ʨʠʩʢʫ ʥʘʠʣʫʯʰʠʡ ʧʦʪʝʥʮʠʘʣ 
ʩʦʭʨʘʥʷʶʪ ʜʦʣʛʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʠ ʟʦʣʦʪʦ. 
 
ɽʩʣʠ ʚ ʘʧʨʝʣʝ ʩʧʝʢʫʣʷʥʪʳ ʩ ʧʦʚʳʰʝʥʥʳʤ ʫʩʝʨʜʠʝʤ 
ʨʘʟʦʛʨʝʚʘʣʠ ʘʢʮʠʠ çʚʪʦʨʦʛʦ ʵʰʝʣʦʥʘè, ʪʦ ʩ ʥʘʯʘʣʦʤ ʤʘʷ ʵʪʘ 
ʠʩʪʝʨʠʢʘ ʚʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʩʤʝʥʠʣʘʩʴ ʬʠʢʩʘʮʠʝʡ ʧʨʠʙʳʣʠ. 
ʆʪ ʵʪʠʭ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʢʦʥʚʫʣʴʩʠʡ ʥʝʩʢʦʣʴʢʦ ʧʦʩʪʨʘʜʘʣʘ 
ʜʦʭʦʜʥʦʩʪʴ ʆʪʨʘʩʣʝʚʳʭ ʀʥʚʝʩʪʠʮʠʡ ʠ ʇʝʨʩʧʝʢʪʠʚʥʳʭ 
ɺʣʦʞʝʥʠʡ. ʅʘ 10% ʟʘ ʥʝʜʝʣʶ ʧʦʜʝʰʝʚʝʣʠ ʠʭ ʚʣʦʞʝʥʠʷ ʚ 
ʨʦʟʥʠʯʥʫʶ ʩʝʪʴ ɼʠʢʩʠ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʩʣʫʭʠ ʦ ʩʥʠʞʝʥʠʠ 
ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ʟʘ 1-ʡ ʢʚʘʨʪʘʣ. ɹʝʟ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʧʦʚʦʜʘ 
ʙʦʣʝʝ 8% ʧʦʪʝʨʷʣʘ ʜʨʫʛʘʷ ʢʨʫʧʥʘʷ ʧʦʟʠʮʠʷ ï ʚ ʘʢʮʠʷʭ 
ʈʫʩʘʛʨʦ. ʇʦʩʣʝ ʫʜʚʦʝʥʠʷ ʟʘ ʧʨʝʜʳʜʫʱʠʝ 4 ʥʝʜʝʣʠ, ʪʝʧʝʨʴ ʥʘ 
29% ʩʢʦʨʨʝʢʪʠʨʦʚʘʣʠʩʴ ʙʫʤʘʛʠ HMS. ʋʧʨʘʚʣʷʶʱʠʡ 
ʧʨʦʜʦʣʞʘʝʪ ʫʜʝʨʞʠʚʘʪʴ ʥʝʙʦʣʴʰʦʡ ʜʝʥʝʞʥʳʡ ʨʝʟʝʨʚ ʚ ʦʙʦʠʭ 
ʇʀʌʘʭ, ʯʪʦʙʳ ʧʦʧʦʣʥʠʪʴ ʧʦʨʪʬʝʣʴ ʙʦʣʝʝ ʜʝʰʸʚʳʤʠ ʘʢʮʠʷʤʠ 
ʧʨʠ ʦʪʨʝʟʚʣʝʥʠʠ ʨʳʥʢʘ. 
 
ʉʪʦʠʤʦʩʪʴ ʧʘʷ ʇʝʨʚʦʛʦ ʌʦʥʜʘ ʚʳʨʦʩʣʘ ʚʤʝʩʪʝ ʩ ʠʥʜʝʢʩʦʤ 
ʄʄɺɹ. ɽʛʦ ʧʦʨʪʬʝʣʴ ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʩʦʩʪʦʠʪ ʠʟ 
ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʦʜʦʣʞʘʣʠ ʧʦʣʴʟʦʚʘʪʴʩʷ 
ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʫ ʩʧʝʢʫʣʷʥʪʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʜʚʝ ʢʨʫʧʥʳʝ 
ʧʦʟʠʮʠʠ ʌʦʥʜʘ ʚʦ çʚʪʦʨʦʤ ʵʰʝʣʦʥʝè - ʙʫʤʘʛʠ ʙʘʥʢʘ çʉʘʥʢʪ-
ʇʝʪʝʨʙʫʨʛè ʠ Fesco ï ʧʨʦʜʦʣʞʠʣʠ ʜʦʨʦʞʘʪʴ ʜʘʞʝ ʥʘ ʬʦʥʝ 
ʨʘʩʧʨʦʜʘʞʠ ʜʨʫʛʠʭ ʧʦʭʦʞʠʭ ʙʫʤʘʛ. ʋʧʨʘʚʣʷʶʱʠʡ ʧʨʦʜʦʣʞʘʝʪ 
ʧʦʜʜʝʨʞʠʚʘʪʴ ʧʦʨʪʬʝʣʴ ʌʦʥʜʘ ʧʦʯʪʠ ʧʦʣʥʦʩʪʴʶ 
ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʤ ʚ ʘʢʮʠʠ, ʥʘʜʝʷʩʴ ʥʘ ʜʘʣʴʥʝʡʰʠʡ ʨʘʟʦʛʨʝʚ 
ʨʳʥʢʘ. 
 
ʆʪʩʢʦʢ ʨʫʙʣʷ ʥʝʩʢʦʣʴʢʦ ʩʜʝʨʞʘʣ ʜʦʭʦʜʥʦʩʪʴ 
ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʌʦʥʜʘ: ʚ ʨʫʙʣʸʚʦʤ ʚʳʨʘʞʝʥʠʠ 
ʧʦʜʝʰʝʚʝʣʠ ʝʛʦ ʚʣʦʞʝʥʠʷ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ. ʉʫʱʝʩʪʚʝʥʥʦ 
ʩʢʦʨʨʝʢʪʠʨʦʚʘʣʠʩʴ ʪʘʢʞʝ ʧʦʟʠʮʠʠ ʚ ʘʢʮʠʷʭ ʉʫʨʛʫʪʥʝʬʪʝʛʘʟʘ ʠ 
ʄʘʛʥʠʪʘ. ʋʧʨʘʚʣʷʶʱʠʡ ʧʦ-ʧʨʝʞʥʝʤʫ ʫʜʝʨʞʠʚʘʝʪ ʨʘʚʥʦʚʝʩʠʝ 
ʤʝʞʜʫ ʘʢʮʠʷʤʠ ʠ ʦʙʣʠʛʘʮʠʷʤʠ ʚ ʩʪʨʫʢʪʫʨʝ ʧʦʨʪʬʝʣʷ, 
ʜʦʞʠʜʘʷʩʴ ʙʦʣʝʝ ʯʸʪʢʠʭ ʩʠʛʥʘʣʦʚ ʦ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʝ 
ʨʳʥʢʦʚ. ʇʨʠ ʵʪʦʤ ʢʨʫʧʥʳʝ ʧʦʟʠʮʠʠ ʚ ʚʘʣʶʪʥʳʭ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ ʜʦʣʞʥʳ ʧʨʠʥʝʩʪʠ ʧʘʡʱʠʢʘʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ 
ʜʦʭʦʜ ʩ ʚʦʟʦʙʥʦʚʣʝʥʠʝʤ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ. 
 
ɹʣʘʛʦʧʨʠʷʪʥʘʷ ʢʦʥʲʶʥʢʪʫʨʘ ʜʦʣʛʦʚʳʭ ʨʳʥʢʦʚ ʧʦʤʦʛʣʘ 
ʂʦʥʩʝʨʚʘʪʠʚʥʦʤʫ ʌʦʥʜʫ ʧʨʦʜʦʣʞʠʪʴ ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ. ʉ 
ʥʘʯʘʣʘ ʛʦʜʘ ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʧʘʷ ʚʳʨʦʩʣʘ ʫʞʝ ʧʦʯʪʠ ʥʘ 17%. ʕʪʦ 
ʥʝʤʥʦʛʠʤ ʤʝʥʴʰʝ, ʯʝʤ ʫ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʦʛʦ ʠ 
ʚʦʣʘʪʠʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʄʄɺɹ. ʍʦʪʷ ʢʦʪʠʨʦʚʢʠ ʨʫʙʣʸʚʳʭ 
ʛʦʩʙʫʤʘʛ ʥʘʯʠʥʘʶʪ ʙʫʢʩʦʚʘʪʴ ʧʦʩʣʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʝʛʨʝʚʘ, 
ʨʦʩʪ ʥʝʜʦʦʮʝʥʸʥʥʳʭ ʧʦʟʠʮʠʡ ʌʦʥʜʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʦʙʣʠʛʘʮʠʷʭ ʧʨʦʜʦʣʞʘʝʪʩʷ. ɿʘ ʤʠʥʫʚʰʫʶ ʥʝʜʝʣʶ ʥʘʠʙʦʣʝʝ 
ʟʘʤʝʪʥʦ ʧʦʜʦʨʦʞʘʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ɻʝʦʊʕʂʘ, Fesco ʠ RCF. 
ʋʧʨʘʚʣʷʶʱʠʡ ʜʦʙʘʚʠʣ ʚ ʧʦʨʪʬʝʣʴ ʦʙʣʠʛʘʮʠʠ ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ 
ʆôʂʝʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʦʣʠʜʥʫʶ ʧʨʝʤʠʶ ʚ ʩʪʘʚʢʝ ʢ 
ʛʦʩʙʫʤʘʛʘʤ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʝʨʴʸʟʥʳʡ ʨʦʩʪ ʮʝʥ ʩ ʥʘʯʘʣʘ 
ʬʝʚʨʘʣʷ, ʨʳʥʦʢ ʧʦ-ʧʨʝʞʥʝʤʫ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʧʦʚʳʰʝʥʥʫʶ 
ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʥʢʦʚʩʢʠʤʠ ʜʝʧʦʟʠʪʘʤʠ. 
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ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

 
ʈʓʅʆʂ ɸʂʎʀʁ 
 

 
ʆʪʩʫʪʩʪʚʠʝ ʯʘʩʪʠ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʳʥʢʝ ʤʝʞʜʫ ʧʨʘʟʜʥʠʢʘʤʠ 
ʧʦʟʚʦʣʠʣʦ ʩʧʝʢʫʣʷʥʪʘʤ ʧʨʦʜʦʣʞʠʪʴ ʙʝʟʫʤʥʳʡ ʨʘʟʦʛʨʝʚ 
ʢʦʪʠʨʦʚʦʢ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʪʢʘʪ ʥʝʬʪʠ ʠ ʩʣʘʙʦʩʪʴ ʤʠʨʦʚʳʭ 
ʨʳʥʢʦʚ. ʆʩʦʙʝʥʥʦ ʘʙʩʫʨʜʥʳʤ ʚʳʛʣʷʜʝʣ ʨʦʩʪ ʮʝʥ ʚ 
ʥʝʬʪʝʛʘʟʦʚʦʤ ʩʝʢʪʦʨʝ, ʛʜʝ ʙʦʣʝʝ 3% ʧʨʠʙʘʚʠʣʠ ɹʘʰʥʝʬʪʴ ʠ 
ʊʘʪʥʝʬʪʴ. ʉʦʙʩʪʚʝʥʥʦ, ʟʘ ʩʯʸʪ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ ʠ ʩʣʦʞʠʣʘʩʴ 
ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʨʦʩʪʘ ʠʥʜʝʢʩʘ ʄʄɺɹ ʟʘ ʥʝʜʝʣʶ: ʜʠʥʘʤʠʢʘ 
ʢʦʪʠʨʦʚʦʢ ʚ ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ ʙʳʣʘ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʡ. ʀʟ-ʟʘ 
ʧʝʨʝʛʨʝʚʘ ʨʫʙʣʷ ʥʝʬʪʴ ʩʝʛʦʜʥʷ ʩʪʦʠʪ ʧʦʯʪʠ ʥʘ 15% ʜʝʰʝʚʣʝ, 
ʯʝʤ ʛʦʜ ʥʘʟʘʜ (ʚ ʨʫʙʣʸʚʦʤ ʚʳʨʘʞʝʥʠʠ). ʇʨʠ ʵʪʦʤ ʘʢʮʠʠ 
ʥʝʬʪʷʥʳʭ ʠ ʛʘʟʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʨʫʙʣʷʭ ʚ ʩʨʝʜʥʝʤ ʥʘ 32% 
ʜʦʨʦʞʝ, ʯʝʤ ʚ ʤʘʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʍʦʪʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʵʪʠʭ 
ʢʦʤʧʘʥʠʡ ʩʪʨʘʜʘʝʪ ʝʱʸ ʠ ʦʪ ʠʥʬʣʷʮʠʠ ʨʘʩʭʦʜʦʚ ʠ ʥʘʣʦʛʦʚʦʛʦ 
ʤʘʥʸʚʨʘ. ʇʦ ʤʝʨʝ ʧʫʙʣʠʢʘʮʠʠ ʜʘʥʥʳʭ ʦʙ ʦʙʚʘʣʝ ʧʨʠʙʳʣʠ 
ʥʝʬʪʷʥʠʢʦʚ ʟʘ 1-ʝ ʧʦʣʫʛʦʜʠʝ ʧʝʨʝʛʨʝʚ ʢʦʪʠʨʦʚʦʢ ʚ ʩʝʢʪʦʨʝ 
ʜʦʣʞʝʥ ʩʤʝʥʠʪʴʩʷ ʨʝʟʢʠʤ ʩʧʘʜʦʤ, ʢʦʪʦʨʳʡ ʧʦʪʷʥʝʪ ʟʘ ʩʦʙʦʡ ʠ 
ʦʩʪʘʣʴʥʦʡ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ. 
 
ʆʪʩʢʦʢ ʮʝʥ ʥʘ ʦʩʥʦʚʥʫʶ ʧʨʦʜʫʢʮʠʶ ʅʦʨʠʣʴʩʢʦʛʦ ʅʠʢʝʣʷ 
ʧʦʤʦʛ ʨʦʩʪʫ ʢʦʪʠʨʦʚʦʢ ʝʛʦ ʘʢʮʠʡ ʧʦʯʪʠ ʥʘ 10% ʟʘ ʥʝʜʝʣʶ. 
ʇʦʢʘ ʜʘʥʥʳʡ ʦʪʩʢʦʢ ʚʳʛʣʷʜʠʪ ʣʠʰʴ ʢʦʨʨʝʢʮʠʝʡ ʧʦʩʣʝ 
ʟʘʪʷʞʥʦʛʦ ʩʥʠʞʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʢʦʥʝʯʥʳʡ ʩʧʨʦʩ ʥʘ ʤʝʪʘʣʣʳ ʚ 
ʂʠʪʘʝ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ ʦʩʪʘʸʪʩʷ ʚʝʩʴʤʘ 
ʩʣʘʙʳʤ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʦʡ 
ʚʳʠʛʨʳʰ ʦʪ ʚʦʟʦʙʥʦʚʣʝʥʠʷ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ, ʘ ʪʘʢʞʝ 
ʦʙʝʱʘʝʪ ʧʣʘʪʠʪʴ ʜʠʚʠʜʝʥʜʳ ʧʦʨʷʜʢʘ 10% ʦʪ ʢʫʨʩʦʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ. ɼʠʥʘʤʠʢʘ ʦʩʪʘʣʴʥʳʭ ʘʢʮʠʡ 
ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʠ ʛʦʨʥʦʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʙʳʣʘ 
ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʩʢʨʦʤʥʦʡ ʠ ʥʝ ʦʪʣʠʯʘʣʘʩʴ ʝʜʠʥʩʪʚʦʤ. ʅʘ 5% 
ʧʦʜʦʨʦʞʘʣʠ ʘʢʮʠʠ ɸʢʨʦʥʘ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʭʦʨʦʰʘʷ 
ʜʠʥʘʤʠʢʘ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʝʛʦ ʧʨʦʜʫʢʮʠʶ ï ʢʘʨʙʘʤʠʜ. 
 
ʅʝ ʦʪʣʠʯʘʣʘʩʴ ʝʜʠʥʩʪʚʦʤ ʮʝʥʦʚʘʷ ʜʠʥʘʤʠʢʘ ʠ ʚ ʬʠʥʘʥʩʦʚʦʤ 
ʩʝʢʪʦʨʝ. ɽʱʸ ʥʘ 3% ʧʦʜʦʨʦʞʘʣʠ ʘʢʮʠʠ ɺʊɹ ʠ ʙʘʥʢʘ çʉʘʥʢʪ-
ʇʝʪʝʨʙʫʨʛè, ʦʪʯʠʪʘʚʰʝʛʦʩʷ ʦ ʨʦʩʪʝ ʧʨʠʙʳʣʠ ʟʘ 1-ʡ ʢʚʘʨʪʘʣ. 
ʍʦʪʷ ʵʪʦʪ ʨʦʩʪ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ 2% ʦʪ ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ, ʫ 
ʧʦʜʘʚʣʷʶʱʝʛʦ ʙʦʣʴʰʠʥʩʪʚʘ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʨʠʙʳʣʴ 
ʚʦʦʙʱʝ ʧʘʜʘʝʪ, ʠʣʠ ʜʘʞʝ ʠʤʝʝʪ ʤʝʩʪʦ ʫʙʳʪʦʢ. ʇʨʠ ʵʪʦʤ 
ʧʝʪʝʨʙʫʨʛʩʢʠʡ ʙʘʥʢ ʦʮʝʥʸʥ ʧʦʯʪʠ ʚʪʨʦʝ ʜʝʰʝʚʣʝ ʉʙʝʨʙʘʥʢʘ 
ʧʦ ʩʦʦʪʥʦʰʝʥʠʶ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢ ʩʦʙʩʪʚʝʥʥʦʤʫ 
ʢʘʧʠʪʘʣʫ. ʊʨʠ ʜʨʫʛʠʭ ʚʠʜʥʳʭ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʬʠʥʘʥʩʦʚʦʛʦ 
ʩʝʢʪʦʨʘ ï ʉʙʝʨʙʘʥʢ, ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ ʠ ɻʨʫʧʧʘ ʃʉʈ ï 
ʧʦʜʝʰʝʚʝʣʠ ʥʘ 2-5% ʚ ʨʘʤʢʘʭ ʬʠʢʩʘʮʠʠ ʧʨʠʙʳʣʠ ʧʦʩʣʝ 
ʜʣʠʪʝʣʴʥʦʛʦ ʦʪʩʢʦʢʘ. ʉʝʢʪʦʨ ʚ ʮʝʣʦʤ ʦʩʪʘʸʪʩʷ ʥʘʠʙʦʣʝʝ 
ʫʷʟʚʠʤʳʤ ʢ ʫʛʣʫʙʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʠ ʧʦʚʳʰʝʥʠʶ 
ʩʪʘʚʦʢ ʚ ʉʐɸ. 
 
ɿʘʤʝʪʥʦ ʦʩʪʳʣ ʘʞʠʦʪʘʞ ʚʦʢʨʫʛ ʘʢʮʠʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 
ʩʝʢʪʦʨʘ. ʇʦʩʣʝ ʧʫʙʣʠʢʘʮʠʠ ʜʘʥʥʳʭ ʦ ʟʘʤʝʜʣʝʥʠʠ ʨʦʩʪʘ 
ʚʳʨʫʯʢʠ ʧʦ ʠʪʦʛʘʤ ʘʧʨʝʣʷ, ʩʣʝʛʢʘ ʧʦʜʝʰʝʚʝʣʠ ʘʢʮʠʠ ʄʘʛʥʠʪʘ. 
ʇʦʯʪʠ ʥʘ 10% ʨʫʭʥʫʣʠ ʙʫʤʘʛʠ ɼʠʢʩʠ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ 
ʩʧʝʢʫʣʷʮʠʠ ʦ ʧʘʜʝʥʠʠ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ʟʘ 1-ʡ ʢʚʘʨʪʘʣ, - 
ʧʫʙʣʠʢʘʮʠʷ ʦʪʯʸʪʥʦʩʪʠ ʦʞʠʜʘʝʪʩʷ ʥʘ ʪʝʢʫʱʝʡ ʥʝʜʝʣʝ. ʇʦʩʣʝ 
ʜʣʠʪʝʣʴʥʦʛʦ ʦʪʩʢʦʢʘ ʪʦʧʪʘʣʠʩʴ ʥʘ ʤʝʩʪʝ ʢʦʪʠʨʦʚʢʠ ʄɺʠʜʝʦ. 
ʅʝʚʨʘʟʫʤʠʪʝʣʴʥʦʡ ʦʩʪʘʸʪʩʷ ʜʠʥʘʤʠʢʘ ʙʫʤʘʛ 
ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʛʦ ʩʝʢʪʦʨʘ. ɺ ʵʥʝʨʛʝʪʠʢʝ ʝʱʸ 
ʧʨʦʜʦʣʞʘʣʩʷ ʨʘʟʦʛʨʝʚ ʙʫʤʘʛ ʦʪʜʝʣʴʥʳʭ ʛʝʥʝʨʠʨʫʶʱʠʭ 
ʢʦʤʧʘʥʠʡ ï ʀʥʪʝʨʈɸʆ, ʊɻʂ-1 ʠ ʈʫʩʛʠʜʨʦ. ʊʦʛʜʘ ʢʘʢ 
ʦʪʩʢʦʯʠʚʰʠʝ ʧʝʨʚʳʤʠ EON Russia ʠ Enel Russia ʫʞʝ 
ʜʝʰʝʚʝʣʠ. 
 
ʀʥʜʝʢʩ ʄʄɺɹ ʦʩʪʘʸʪʩʷ ʟʘʚʳʰʝʥʥʳʤ ʙʦʣʝʝ, ʯʝʤ ʚʜʚʦʝ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʮʝʥʦʡ ʥʝʬʪʠ ʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ. ʉʝʟʦʥʥʳʡ 
ʩʧʘʜ ʘʧʧʝʪʠʪʘ ʢ ʨʠʩʢʫ ʠ ʧʝʨʩʧʝʢʪʠʚʘ ʫʞʝʩʪʦʯʝʥʠʷ ʧʦʣʠʪʠʢʠ 
ʌʈʉ ʜʦʣʞʥʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʦʢʨʘʱʝʥʠʶ ʵʪʦʛʦ ʨʘʟʨʳʚʘ ʚ 
ʙʣʠʞʘʡʰʠʝ ʤʝʩʷʮʳ. 
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ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

ʈʓʅʆʂ ɺɸʃʖʊʅʓʍ ʆɹʃʀɻɸʎʀʁ  
 
 
ʅʳʥʝʰʥʝʡ ʚʝʩʥʦʡ ʜʦʣʛʦʚʳʝ ʨʳʥʢʠ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʨʝʜʢʦʩʪʥʫʶ 
ʚʦʣʘʪʠʣʴʥʦʩʪʴ. ɺ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ ʩʝʟʦʥʘ ʟʘʧʫʩʢ ʪʨʠʣʣʠʦʥʥʦʡ 
ʧʨʦʛʨʘʤʤʳ ɽʎɹ ʧʦ ʚʳʢʫʧʫ ʦʙʣʠʛʘʮʠʡ ʚʳʟʚʘʣ ʩʢʘʯʦʢ ʢʦʪʠʨʦʚʦʢ 
ʝʚʨʦʧʝʡʩʢʠʭ ʙʫʤʘʛ. ʂ 17 ʘʧʨʝʣʷ ʩʪʘʚʢʘ ʧʦ 10-ʣʝʪʥʠʤ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ɻʝʨʤʘʥʠʠ ʜʦʩʪʠʛʣʘ ʨʝʢʦʨʜʥʦʛʦ ʤʠʥʠʤʫʤʘ ʚ 
0,049% ʛʦʜʦʚʳʭ. ɺ ʩʣʝʜʫʶʱʠʝ 3 ʥʝʜʝʣʠ ʨʳʥʦʢ ʠʩʧʳʪʘʣ ʨʝʟʢʫʶ 
ʢʦʨʨʝʢʮʠʶ, ʠ ʪʘ ʞʝ ʩʪʘʚʢʘ ʚʝʨʥʫʣʘʩʴ ʢ 0,7%. ʕʪʘ ʢʦʨʨʝʢʮʠʷ 
ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʘʩʴ ʠ ʥʘ ʘʤʝʨʠʢʘʥʩʢʠʭ ʦʙʣʠʛʘʮʠʷʭ. ʉʪʘʚʢʘ 
ʧʦ 10-ʣʝʪʥʠʤ US Treasuries 12 ʤʘʷ ʜʦʩʪʠʛʘʣʘ 2,3% ʛʦʜʦʚʳʭ, 
ʧʨʠʙʣʠʞʘʷʩʴ ʢ ʜʝʢʘʙʨʴʩʢʠʤ ʤʘʢʩʠʤʫʤʘʤ. ʊʘʢʘʷ ʨʝʘʢʮʠʷ ʥʘ 
ʝʚʨʦʧʝʡʩʢʠʝ ʩʦʙʳʪʠʷ ʚʳʛʣʷʜʠʪ ʯʨʝʟʤʝʨʥʦʡ, ʧʦʩʢʦʣʴʢʫ ʩ 
ʜʝʢʘʙʨʷ ʘʤʝʨʠʢʘʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʩʝʨʴʸʟʥʦ ʦʩʣʘʙʣʘ, ʯʪʦ 
ʷʚʣʷʝʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʩʥʠʞʝʥʠʷ 
çʜʣʠʥʥʳʭè ʩʪʘʚʦʢ. ʈʝʘʣʴʥʳʡ ʨʦʩʪ ɺɺʇ ʟʘʤʝʜʣʠʣʩʷ ʧʦʯʪʠ ʜʦ 
ʥʫʣʷ, ʠ ʠʥʬʣʷʮʠʷ ʪʦʞʝ ʜʝʨʞʠʪʩʷ ʚʦʟʣʝ ʥʫʣʝʚʦʡ ʦʪʤʝʪʢʠ. 
ʇʨʝʜʫʧʨʝʞʜʝʥʠʷ ʌʈʉ ʦ ʩʢʦʨʦʤ ʫʞʝʩʪʦʯʝʥʠʠ ʜʝʥʝʞʥʦʡ 
ʧʦʣʠʪʠʢʠ ʜʦʣʞʥʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʥʠʞʝʥʠʶ ʠʥʬʣʷʮʠʦʥʥʳʭ 
ʦʞʠʜʘʥʠʡ, ʘ ʩ ʥʠʤʠ ï ʠ ʩʪʘʚʦʢ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʦʙʣʠʛʘʮʠʷʤ. ɺ 
ʨʝʟʫʣʴʪʘʪʝ ʨʝʟʢʦʡ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʢʦʨʨʝʢʮʠʠ ʧʦʪʝʥʮʠʘʣʴʥʘʷ 
ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʜʦʣʛʘʤ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʫʚʝʣʠʯʠʣʘʩʴ. ɺʦʟʚʨʘʪ 
ʩʪʘʚʢʠ ʧʦ 10-ʣʝʪʥʠʤ ʘʤʝʨʠʢʘʥʩʢʠʤ ʛʦʩʙʫʤʘʛʘʤ ʢ 1,5% ʛʦʜʦʚʳʭ 
ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʩʦʚʦʢʫʧʥʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʠʡ ʚ ʜʘʥʥʳʡ 
ʢʣʘʩʩ ʘʢʪʠʚʦʚ ʜʦ 7-8% ʛʦʜʦʚʳʭ ʢ ʩʝʨʝʜʠʥʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ. 
 
ʂʦʪʠʨʦʚʢʠ ʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʧʨʦʷʚʠʣʠ 
ʫʩʪʦʡʯʠʚʦʩʪʴ ʢ ʨʝʟʢʦʡ ʢʦʨʨʝʢʮʠʠ ʨʘʟʚʠʪʳʭ ʨʳʥʢʦʚ. ʇʨʠʪʦʢ 
ʢʘʧʠʪʘʣʘ ʚ ʬʦʥʜʳ ʦʙʣʠʛʘʮʠʡ EM ʢ 6 ʤʘʷ ʧʨʦʜʦʣʞʘʣʩʷ ʫʞʝ 
ʩʝʜʴʤʫʶ ʥʝʜʝʣʶ ʧʦʜʨʷʜ, - ʚ ʦʪʣʠʯʠʝ ʦʪ ʬʦʥʜʦʚ ʘʢʮʠʡ, ʠʟ 
ʢʦʪʦʨʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʚʝʩʪʦʨʳ ʧʦʩʪʝʧʝʥʥʦ ʟʘʙʠʨʘʶʪ 
ʜʝʥʴʛʠ. ʇʦʩʢʦʣʴʢʫ ʢʦʪʠʨʦʚʢʠ ʵʪʠʭ ʦʙʣʠʛʘʮʠʡ ʩ ʥʘʯʘʣʘ ʤʘʷ 
ʧʦʯʪʠ ʥʝ ʠʟʤʝʥʠʣʠʩʴ, ʘʛʨʝʛʠʨʦʚʘʥʥʘʷ ʨʠʩʢʦʚʘʷ ʧʨʝʤʠʷ 
emerging markets ʩʦʢʨʘʪʠʣʘʩʴ ʜʦ 359 ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʦʚ, ʩ 
ʘʧʨʝʣʴʩʢʦʛʦ ʧʠʢʘ ʚ 395 ʙ.ʧ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʦ ʤʠʥʠʤʫʤʦʚ 2011 
ʛʦʜʘ ʝʡ ʦʩʪʘʸʪʩʷ ʝʱʸ ʧʦʯʪʠ 140 ʙ.ʧ. ɺʢʫʧʝ ʩ ʚʝʨʦʷʪʥʳʤ 
ʩʥʠʞʝʥʠʝʤ çʜʣʠʥʥʳʭè ʩʪʘʚʦʢ ʚ ʉʐɸ, ʪʘʢʦʝ ʩʦʢʨʘʱʝʥʠʝ 
ʩʧʨʝʜʘ ʤʦʞʝʪ ʫʜʝʨʞʠʚʘʪʴ ʩʦʚʦʢʫʧʥʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʠʡ ʚ 
ʜʦʣʛʠ EM ʚʳʰʝ 12% ʛʦʜʦʚʳʭ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ. 
 
ʉʧʝʢʫʣʷʪʠʚʥʳʡ ʘʞʠʦʪʘʞ ʚʦʢʨʫʛ ʨʦʩʩʠʡʩʢʠʭ ʝʚʨʦʙʦʥʜʦʚ ʚ 
ʥʘʯʘʣʝ ʤʘʷ ʨʘʟʛʦʨʝʣʩʷ ʩ ʥʦʚʦʡ ʩʠʣʦʡ. ʍʦʪʷ ʧʫʟʳʨʴ ʥʘ 
ʥʝʬʪʷʥʦʤ ʨʳʥʢʝ ʥʘʯʠʥʘʝʪ ʩʭʣʦʧʳʚʘʪʴʩʷ, ʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ 
ʩʧʘʜ ʧʨʦʜʦʣʞʘʝʪ ʫʛʣʫʙʣʷʪʴʩʷ, ʩʧʝʢʫʣʷʥʪʳ ʠʟʦ ʚʩʝʭ ʩʠʣ 
ʩʪʘʨʘʶʪʩʷ ʟʘʪʘʱʠʪʴ ʢʦʪʠʨʦʚʢʠ çʤʫʩʦʨʥʳʭè ʙʫʤʘʛ ʢʘʢ ʤʦʞʥʦ 
ʚʳʰʝ, ʯʪʦʙʳ ʧʦʜʦʨʦʞʝ ʩʙʳʪʴ ʠʭ ʩʘʤʳʤ ʥʘʠʚʥʳʤ ʢʣʠʝʥʪʘʤ. 
ʉʘʤʳʝ çʜʣʠʥʥʳʝè ʚʳʧʫʩʢʠ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʙʦʥʜʦʚ 
ʧʦʜʦʨʦʞʘʣʠ ʩ ʥʘʯʘʣʘ ʤʝʩʷʮʘ ʥʘ 2%. ʏʫʪʴ ʩʠʣʴʥʝʝ ʚʳʨʦʩʣʠ 
ʚʦʩʴʤʠʣʝʪʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʉʙʝʨʙʘʥʢʘ. ɹʦʣʝʝ 5% 
ʧʨʠʙʘʚʠʣʠ ʜʚʘ ʠʟ ʥʘʠʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʭ ʚʳʧʫʩʢʦʚ 
ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ï Fesco ʠ Brunswick Rail, 
ʵʤʠʪʝʥʪʦʚ ʩʦ ʩʚʝʨʭʚʳʩʦʢʦʡ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʦʡ. ɺ ʩʣʫʯʘʝ ʩ 
Fesco ʵʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʫʩʧʝʰʥʳʡ ʚʳʢʫʧ ʵʤʠʪʝʥʪʦʤ ʩʚʦʠʭ 
ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ 128 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʪʦʛʜʘ ʢʘʢ ʩʢʘʯʦʢ 
ʝʚʨʦʙʦʥʜʦʚ ʚʪʦʨʦʡ ʢʦʤʧʘʥʠʠ ʦʙʲʷʩʥʷʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 
ʩʧʝʢʫʣʷʮʠʷʤʠ. ʇʨʝʤʠʷ ʟʘ ʨʠʩʢ ʚʣʦʞʝʥʠʡ ʚ ʨʦʩʩʠʡʩʢʠʝ 
ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩʦʢʨʘʪʠʣʘʩʴ ʜʦ ʩʦʚʩʝʤ ʩʤʝʰʥʦʛʦ ʫʨʦʚʥʷ ʚ 263 
ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʘ. ʕʪʦ ʧʦʯʪʠ ʥʘ 100 ʙ.ʧ. ʤʝʥʴʰʝ, ʯʝʤ 
ʘʥʘʣʦʛʠʯʥʘʷ ʧʨʝʤʠʷ ʧʦ ʜʦʣʛʘʤ emerging markets ʚ ʮʝʣʦʤ. 
ʍʦʪʷ ʧʦ ʛʣʫʙʠʥʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ, ʙʶʜʞʝʪʥʦʤʫ 
ʜʝʬʠʮʠʪʫ ʠ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʝ ʈʦʩʩʠʷ ʚʳʛʣʷʜʠʪ ʛʦʨʘʟʜʦ ʭʫʞʝ 
ʙʦʣʴʰʠʥʩʪʚʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʅʝ ʛʦʚʦʨʷ ʫʞʝ ʦ 
ʧʦʣʠʪʠʯʝʩʢʠʭ ʨʠʩʢʘʭ. ʉ ʪʘʢʦʡ ʘʙʩʫʨʜʥʦ ʥʠʟʢʦʡ ʧʨʝʤʠʝʡ 
ʨʦʩʩʠʡʩʢʠʝ ʝʚʨʦʙʦʥʜʳ ʧʦʩʣʝʜʥʠʡ ʨʘʟ ʪʦʨʛʦʚʘʣʠʩʴ ʚ 
ʩʝʥʪʷʙʨʝ, ʢʦʛʜʘ ʥʝʬʪʴ ʩʪʦʠʣʘ ʧʦʯʪʠ 100 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ, 
ʘ ʜʠʥʘʤʠʢʘ ɺɺʇ ʝʱʸ ʜʝʨʞʘʣʘʩʴ ʫ ʥʫʣʝʚʦʡ ʦʪʤʝʪʢʠ. ʊʘʢʠʤ 
ʦʙʨʘʟʦʤ, ʧʦʪʝʥʮʠʘʣ ʦʙʚʘʣʘ ʢʦʪʠʨʦʚʦʢ ʩʫʚʝʨʝʥʥʳʭ ʙʫʤʘʛ 
ʤʥʦʛʦʢʨʘʪʥʦ ʧʨʝʚʳʰʘʝʪ ʚʦʟʤʦʞʥʫʶ ʢʨʘʪʢʦʩʨʦʯʥʫʶ ʧʨʠʙʳʣʴ 
ʦʪ ʜʘʣʴʥʝʡʰʝʛʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʧʝʨʝʛʨʝʚʘ. 
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ʇɸɽɺʓɽ ʌʆʅɼʓ ʇʆɼ ʋʇʈɸɺʃɽʅʀɽʄ ʋʂ çʋʈɸʃʉʀɹè 4 ʤʘʷ ï 10 ʤʘʷ  2015 

 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

ʈʓʅʆʂ ʈʋɹʃɽɺʓʍ ʆɹʃʀɻɸʎʀʁ  
 
 
 
ʆʨʛʠʷ ʞʘʜʥʦʩʪʠ ʚʦʢʨʫʛ ʜʦʣʛʦʩʨʦʯʥʳʭ ʆʌɿ ʩʣʝʛʢʘ ʧʦʫʪʠʭʣʘ. 
ɺʠʜʠʤʦ, ʯʘʩʪʴ ʩʧʝʢʫʣʷʥʪʦʚ ʧʨʝʜʧʦʯʣʘ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ 
ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʎʝʥʪʨʦʙʘʥʢʘ 30 ʘʧʨʝʣʷ. 
ʂʦʪʠʨʦʚʢʠ 15-ʣʝʪʥʠʭ ʛʦʩʙʫʤʘʛ ʦʩʪʘʣʠʩʴ ʥʘ ʤʝʩʪʝ. ʃʠʰʴ 
ʚʳʧʫʩʢʠ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 3-5 ʣʝʪ ʝʱʸ ʧʦʜʨʦʩʣʠ ʧʨʠʤʝʨʥʦ 
ʥʘ 1%. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʄʠʥʬʠʥ ʩʤʦʛ ʧʨʠʚʣʝʯʴ 25 ʤʣʨʜ. ʨʫʙʣʝʡ 
ʟʘ ʩʯʸʪ ʨʘʟʤʝʱʝʥʠʷ ʥʦʚʳʭ ʆʌɿ, ʠ ʩʧʨʦʩ ʥʘ ʘʫʢʮʠʦʥʘʭ ʙʦʣʝʝ 
ʯʝʤ ʚʜʚʦʝ ʧʨʝʚʳʩʠʣ ʧʨʝʜʣʦʞʝʥʠʝ. ʉʪʘʚʢʘ ʧʦ ʪʨʸʭʣʝʪʥʠʤ 
ʛʦʩʙʫʤʘʛʘʤ ʫʧʘʣʘ ʜʦ 10,4% ʛʦʜʦʚʳʭ ʠ ʬʘʢʪʠʯʝʩʢʠ ʦʪʨʘʞʘʝʪ 
ʦʞʠʜʘʥʠʷ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʎʝʥʪʨʦʙʘʥʢʘ ʜʦ 8,75% ʢ 
ʩʝʥʪʷʙʨʶ. ʇʦʩʢʦʣʴʢʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ ʥʘʚʝʨʥʷʢʘ 
ʦʩʪʘʥʝʪʩʷ ʟʘʤʝʪʥʦ ʚʳʰʝ 15% ʛʦʜʦʚʳʭ, ʪʘʢʠʝ ʦʞʠʜʘʥʠʷ 
ʷʚʣʷʶʪʩʷ ʩʚʝʨʭʦʧʪʠʤʠʩʪʠʯʥʳʤʠ ʥʘ ʛʨʘʥʠ ʧʦʤʝʰʘʪʝʣʴʩʪʚʘ. 
ʂʦʛʜʘ ʦʥʠ ʧʨʠʙʣʠʟʷʪʩʷ ʢ ʨʝʘʣʴʥʦʩʪʠ, ʢʦʪʠʨʦʚʢʠ çʜʣʠʥʥʳʭè 
ʆʌɿ ʤʦʛʫʪ ʨʫʭʥʫʪʴ ʥʘ 20-25%. 
 
ʇʝʥʩʠʦʥʥʳʡ ʌʦʥʜ ʈʦʩʩʠʠ ʚ ʧʷʪʥʠʮʫ ʩʦʦʙʱʠʣ ʦ ʟʘʚʝʨʰʝʥʠʠ 
ʧʝʨʝʯʠʩʣʝʥʠʷ ʩʨʝʜʩʪʚ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ 
ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʝʥʩʠʦʥʥʳʤ ʬʦʥʜʘʤ ʚ ʩʫʤʤʝ 399,2 ʤʣʨʜ. 
ʨʫʙʣʝʡ. ʍʦʪʷ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʵʪʠʭ ʜʝʥʝʛ, ʚʝʨʦʷʪʥʦ, ʦʩʷʜʝʪ ʥʘ 
ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʘʭ ʠ ʚ ʩʧʝʮʠʘʣʴʥʳʭ çʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭè 
ʦʙʣʠʛʘʮʠʷʭ, ʦʩʪʘʪʦʢ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʫʤʝʨʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ 
ʠ ʨʳʥʦʯʥʳʤ ʚʳʧʫʩʢʘʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʊʝʤ 
ʙʦʣʝʝ, ʯʪʦ ʥʦʚʳʭ ʦʙʣʠʛʘʮʠʡ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʛʤʝʥʪʝ 
ʨʘʟʤʝʱʘʝʪʩʷ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ. 
ʇʨʝʜʧʨʠʷʪʠʷʤ ʥʝ ʥʘʜʦ ʟʘʢʨʳʚʘʪʴ ʦʛʨʦʤʥʫʶ ʜʳʨʫ ʚ ʙʶʜʞʝʪʝ, ʠ 
ʠʭ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ 
ʩʝʨʴʸʟʥʦ ʩʦʢʨʘʪʠʣʠʩʴ ʩʦ ʩʧʘʜʦʤ ʵʢʦʥʦʤʠʢʠ. ʂʘʯʝʩʪʚʝʥʥʳʝ 
ʚʳʧʫʩʢʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚʩʸ ʝʱʸ ʤʦʞʥʦ ʢʫʧʠʪʴ ʩ 
ʧʨʝʤʠʝʡ ʚ 2-3 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ ʢ ʩʪʘʚʢʘʤ ʛʦʩʙʫʤʘʛ. ʕʪʦ 
ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʝʨʴʸʟʥʫʶ ʟʘʱʠʪʫ ʦʪ ʙʫʜʫʱʝʛʦ ʦʙʚʘʣʘ ʮʝʥ ʆʌɿ, 
ʭʦʪʷ ʟʘʨʘʙʦʪʘʪʴ ʩʫʱʝʩʪʚʝʥʥʫʶ ʧʨʝʤʠʶ ʢ ʜʝʧʦʟʠʪʥʳʤ ʩʪʘʚʢʘʤ 
ʩʪʘʥʦʚʠʪʩʷ ʩʣʦʞʥʦ.  
 
 
 
 
 
ʕʂʆʅʆʄʀʏɽʉʂʀʁ ʌʆʅ 
 
 
ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ ʧʦ 
ʠʪʦʛʘʤ ʘʧʨʝʣʷ ʩʦʩʪʘʚʠʣʘ 0,5%. ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʜʘʥʥʳʝ ʟʘ 
ʧʝʨʚʫʶ ʥʝʜʝʣʶ ʤʘʷ ʩʠʛʥʘʣʠʟʠʨʫʶʪ, ʯʪʦ ʧʨʠʤʝʨʥʦ ʪʘʢʠʝ ʞʝ 
ʪʝʤʧʳ ʩʦʭʨʘʥʷʶʪʩʷ ʠ ʚ ʪʝʢʫʱʝʤ ʤʝʩʷʮʝ. ʏʠʥʦʚʥʠʢʠ ʩʯʠʪʘʶʪ, 
ʯʪʦ ʧʦʯʪʠ ʥʘ 4% ʟʘ ʤʝʩʷʮ ʧʦʜʝʰʝʚʝʣʘ ʧʣʦʜʦʦʚʦʱʥʘʷ 
ʧʨʦʜʫʢʮʠʷ. ʏʪʦ ʜʣʷ ʪʝʢʫʱʝʛʦ ʚʨʝʤʝʥʠ ʛʦʜʘ ʙʳʣʦ ʙʳ 
ʨʝʜʢʦʩʪʥʦʡ ʘʥʦʤʘʣʠʝʡ. ʊʘʢʞʝ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʥʘ 3% ʫʧʘʣʠ 
ʮʝʥʳ ʥʘ ʩʘʭʘʨ, ʠ ʥʘ 1,3% ʧʦʜʝʰʝʚʝʣʠ ʷʡʮʘ. ɾʘʣʴ, ʯʪʦ ʥʘʰʠ 
ʨʝʛʫʣʷʨʥʳʝ ʧʦʩʝʱʝʥʠʷ ʤʘʛʘʟʠʥʦʚ ʨʘʩʭʦʜʷʪʩʷ ʩ ʵʪʠʤʠ 
ʨʘʜʫʞʥʳʤʠ ʜʘʥʥʳʤʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʬʠʮʠʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ 
ʧʦʢʘʟʳʚʘʝʪ ʟʘʤʝʜʣʝʥʠʝ 12-ʤʝʩʷʯʥʦʛʦ ʧʨʠʨʦʩʪʘ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʜʦ 16,4% - ʩ ʥʝʜʘʚʥʝʛʦ 17-ʧʨʦʮʝʥʪʥʦʛʦ 
ʧʠʢʘ. ʇʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʚʝʨʦʷʪʥʦ, ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 
ʜʘʣʴʥʝʡʰʝʤʫ ʪʦʨʤʦʞʝʥʠʶ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʦ 15,5-15,7% ʢ 
ʢʦʥʮʫ ʠʶʥʷ. ʆʜʥʘʢʦ ʫʞʝ ʚ ʠʶʣʝ ʦʪʯʠʪʳʚʘʪʴʩʷ ʦ ʩʥʠʞʝʥʠʠ 
ʠʥʬʣʷʮʠʠ ʩʪʘʥʝʪ ʧʨʦʙʣʝʤʘʪʠʯʥʦ ʠʟ-ʟʘ ʨʦʩʪʘ ʪʘʨʠʬʦʚ 
ʝʩʪʝʩʪʚʝʥʥʳʭ ʤʦʥʦʧʦʣʠʡ, ʢʦʪʦʨʦʛʦ ʥʝ ʙʳʣʦ ʚ 2014 ʛʦʜʫ. ʂʨʦʤʝ 
ʪʦʛʦ, ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʤʦʞʝʪ ʚʦʟʦʙʥʦʚʠʪʴʩʷ ʜʝʚʘʣʴʚʘʮʠʷ 
ʨʫʙʣʷ ʠʟ-ʟʘ ʥʘʟʨʝʚʘʶʱʝʛʦ ʦʙʚʘʣʘ ʥʝʬʪʠ ʠ ʩʦʢʨʘʱʝʥʠʷ 
ʠʥʪʝʨʚʝʥʮʠʡ ʎʝʥʪʨʦʙʘʥʢʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩ ʩʝʨʝʜʠʥʳ ʛʦʜʘ 
ʦʬʠʮʠʘʣʴʥʘʷ ʠʥʬʣʷʮʠʷ ʤʦʞʝʪ ʚʥʦʚʴ ʫʩʢʦʨʠʪʴʩʷ, ʦʩʪʘʚʘʷʩʴ 
ʚʳʰʝ 15% ʛʦʜʦʚʳʭ ʚʧʣʦʪʴ ʜʦ ʜʝʢʘʙʨʷ. ʕʪʦ ʩʠʣʴʥʦ ʨʘʟʦʯʘʨʫʝʪ 
ʩʧʝʢʫʣʷʥʪʦʚ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʆʌɿ, ʫʞʝ ʦʪʳʛʨʘʚʰʠʭ ʤʝʯʪʫ ʦ 
ʩʥʠʞʝʥʠʠ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʎʝʥʪʨʦʙʘʥʢʘ ʜʦ 9%. ɸ ʪʘʢʞʝ ʙʫʜʝʪ 
ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 
ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. ɿʘʪʦ ʧʦʟʚʦʣʠʪ ʫʜʝʨʞʘʪʴ ʙʶʜʞʝʪʥʳʡ 
ʜʝʬʠʮʠʪ ʦʪ ʩʦʚʩʝʤ ʫʞ ʢʦʩʤʠʯʝʩʢʦʛʦ ʚʟʣʸʪʘ ʠ ʩʦʭʨʘʥʠʪʴ 
ʥʝʩʢʦʣʴʢʦ ʩʦʪ ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ ʚ ʈʝʟʝʨʚʥʦʤ ʌʦʥʜʝ. 
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ʷʥʚ 2004ʤʘʡ 2005ʩʝʥ 2006ʬʝʚ 2008ʠʶʥ 2009ʥʦʷ 2010ʤʘʨ 2012ʘʚʛ 2013ʜʝʢ 2014

ʇʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ, % ʛʦʜʦʚʳʭ (ʩ ʤʘʷ  2015 - ʧʨʦʛʥʦʟ)

Cʪʘʚʢʘ ʈɽʇʆ ʎʝʥʪʨʦʙʘʥʢʘ

ʈʦʩʪ ʢʫʨʩʘ ʜʦʣʣʘʨʘ, % ʛʦʜʦʚʳʭ ʩʦ ʩʜʚʠʛʦʤ 6 ʤʝʩ. (ʧʨʘʚʘʷ ʦʩʴ)

 



ʇɸɽɺʓɽ ʌʆʅɼʓ ʇʆɼ ʋʇʈɸɺʃɽʅʀɽʄ ʋʂ çʋʈɸʃʉʀɹè 4 ʤʘʷ ï 10 ʤʘʷ  2015 

 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

ʈʆʉʉʀʁʉʂʀɽ ʄɸʂʈʆʕʂʆʅʆʄʀʏɽʉʂʀɽ ʀʅɼʀʂɸʊʆʈʓ 
 

ʀʥʜʠʢʘʪʦʨ 2009  2010 2011 2012 2013 
2014 

(ʦʮʝʥʢʘ) 
2015 

(ʧʨʦʛʥʦʟ) 

ʈʝʘʣʴʥʳʡ ʨʦʩʪ ɺɺʇ, % -8.1 4.0 4.3 3.3 1.3 0.6 -7.3 

ʈʦʩʪ ʧʨʦʤ. ʧʨʦʠʟʚʦʜʩʪʚʘ, % -10.8 8.2 4.7 2.6 0.3 1.7 -2.2 

ʈʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, % -17.7 6.0 6.2 6.7 -0.3 -2.5 -20.1 

ʈʝʘʣʴʥʳʡ ʨʦʩʪ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, % -0.6 3.3 0.8 0.9 0.7 -5.3 -12.7 

ʇʣʘʪʸʞʥʳʡ ʙʘʣʘʥʩ, % ɺɺʇ 4.4 5.1 5.2 3.7 1.4 2.8 -0.4 

ʉʘʣʴʜʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ, % ɺɺʇ -6.4 -3.9 0.8 -0.1 -0.5 -0.5 -4.5 

ʇʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʠʥʬʣʷʮʠʷ, % 8.8 8.8 6.1 6.6 6.5 11.4 15.0 

ʀʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ, % -2.9 -0.8 -5.6 6.1 -7.8 -72.0 -24.8 



ʇɸɽɺʓɽ ʌʆʅɼʓ ʇʆɼ ʋʇʈɸɺʃɽʅʀɽʄ ʋʂ çʋʈɸʃʉʀɹè 4 ʤʘʷ ï 10 ʤʘʷ  2015 

 

 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʋʈɸʃʉʀɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʙʶʣʣʝʪʝʥʴ 

ʀʊʆɻʀ ʋʇʈɸɺʃɽʅʀʗ ï ʋʈɸʃʉʀɹ ʇʝʨʚʳʡ 
ʊʠʧ: ʦʪʢʨʳʪʳʡ  
ʆʙʲʝʢʪ ʠʥʚʝʩʪʠʮʠʡ: ʘʢʮʠʠ 
ʇʨʘʚʠʣʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʌʉʌʈ ʈʦʩʩʠʠ ˉ 0029-18610555  ʦʪ 14.09.1998 ʛ. 
ɸʥʘʣʠʟ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ 

ʇʦʨʪʬʝʣʷ
ʈʳʥʢʘ 

(ʀʥʜʝʢʩ ʄʄɺɹ)
ʇʦʨʪʬʝʣʷ

ʈʳʥʢʘ 

(ʀʥʜʝʢʩ ʄʄɺɹ)
ʇʦʨʪʬʝʣʷ

ʈʳʥʢʘ 

(ʀʥʜʝʢʩ ʄʄɺɹ)
ɹʝʪʘ ɸʣʴʬʘ

ʇʦʩʣʝʜʥʠʝ 60 ʤʝʩʷʮʝʚ 

(30.04.10-30.04.15)
-25,83% 17,57% 21,85% 27,44% -0,4977 -0,0658 0,5492 -0,4520

ʇʦʩʣʝʜʥʠʝ 36 ʤʝʩʷʮʝʚ 

(27.04.12-30.04.15)
-10,30% 14,88% 20,70% 25,26% -0,4134 -0,0175 0,5092 -0,2561

ʇʦʩʣʝʜʥʠʝ 12 ʤʝʩʷʮʝʚ 

(30.04.14-30.04.15)
12,57% 29,27% 23,99% 27,87% 0,2806 0,7389 0,4045 -0,0225

ʇʦʩʣʝʜʥʠʝ 6 ʤʝʩʷʮʝʚ 

(31.10.14-30.04.15)
3,92% 13,43% 30,93% 32,75% 0,0864 0,6207 0,4049 -0,0299

ʇʦʩʣʝʜʥʠʝ 3 ʤʝʩʷʮʘ 

(30.01.15-30.04.15)
2,97% 2,47% 22,78% 28,40% 0,2965 0,1686 0,4112 0,0123

ʇʦʩʣʝʜʥʠʡ ʤʝʩʷʮ

(31.03.15-30.04.15)
2,14% 3,82% 14,77% 24,95% 1,3967 1,6378 0,2506 0,0087

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʟʘ ʧʝʨʠʦʜ

(% ʛʦʜʦʚʳʭ)
ʂʦʵʬʬʠʮʠʝʥʪ ʐʘʨʧʘʂʦʵʬʬʠʮʠʝʥʪʳ

ʇʝʨʠʦʜ

ɼʦʭʦʜʥʦʩʪʴ ʟʘ ʧʝʨʠʦʜ

ʚ ʨʫʙʣʷʭ, %
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ʀʊʆɻʀ ʋʇʈɸɺʃɽʅʀʗ ï ʋʈɸʃʉʀɹ ʆʪʨʘʩʣʝʚʳʝ ʠʥʚʝʩʪʠʮʠʠ 
ʊʠʧ: ʦʪʢʨʳʪʳʡ 
ʆʙʲʝʢʪ ʠʥʚʝʩʪʠʮʠʡ: ʘʢʮʠʠ 
ʇʨʘʚʠʣʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʌʉʌʈ ʈʦʩʩʠʠ  ˉ 0030-18610638  ʦʪ  14.09.1998 ʛ. 
 
ɸʥʘʣʠʟ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʫʧʨʘʚʣʝʥʠʷ

 


