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ʆʛʨʘʥʠʯʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

/  ʅɸʉʊʆʗʑʀʄ ʅɽ ʇʈɽɼʆʉʊɸɺʃʗɽʊʉʗ ʅʀʂɸʂʀʍ ɻɸʈɸʅʊʀʁ, ɿɸɺɽʈɽʅʀʁ ʀʃʀ ʆɹʗɿɸʊɽʃʔʉʊɺ, ʗɺʅʆ ɺʓʈɸɾɽʅʅʓʍ ʀʃʀ ʇʆɼʈɸɿʋʄɽɺɸɽʄʓʍ, ɺ ʆʊʅʆʐɽʅʀʀ 

ʉʇʈɸɺɽɼʃʀɺʆʉʊʀ, ʊʆʏʅʆʉʊʀ,  ʇʆʃʅʆʊʓ ʀ ʇʈɸɺʀʃʔʅʆʉʊʀ ʉɺɽɼɽʅʀʁ ʀʃʀ ɿɸʂʃʖʏɽʅʀʁ, ʉʆɼɽʈɾɸʑʀʍʉʗ ɺ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ, ʀ ʇʆʃʋʏɸʊɽʃʀ ɼɸʅʅʆʁ 

ʇʈɽɿɽʅʊɸʎʀʀ ʅɽ ɼʆʃɾʅʓ ʇʆʃɸɻɸʊʔʉʗ ʅɸ ʉʇʈɸɺɽɼ-  ʃʀɺʆʉʊʔ, ʊʆʏʅʆʉʊʔ, ʇʆʃʅʆʊʋ ʀ ʇʈɸɺʀʃʔʅʆʉʊʔ ʊɸʂʀʍ ʉɺɽɼɽʅʀʁ ʀʃʀ ɿɸʂʃʖʏɽʅʀʁ. ʅɸʉʊʆʗʑɸʗ 

ʇʈɽɿɽʅʊɸʎʀʗ ʅɽ ʗɺʃʗɽʊʉʗ ʂʆʅʉʋʃʔʊɸʎʀɽʁ ʇʆ ʇʈɸɺʆɺʓʄ, ʅɸʃʆɻʆɺʓʄ ʀʃʀ ʀʅʓʄ  ɺʆʇʈʆʉɸʄ ʀ ʅɽ ɿɸʄɽʅʗɽʊ ʉʆɹʆʁ ʅɽɿɸɺʀʉʀʄʆɽ ɿɸʂʃʖʏɽʅʀɽ. ʃʖɹʆɽ 

ʃʀʎʆ, ɺʅʀʄɸʅʀʖ ʂʆʊʆʈʆɻʆ ʇʈɽɼʉʊɸɺʃɽʅɸ ʀɿʃʆɾɽʅʅɸʗ ɺ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ ʀʅʌʆʈʄɸʎʀʗ, ʅɽʉɽʊ  ʆʊɺɽʊʉʊɺɽʅʅʆʉʊʔ ɿɸ ʉɸʄʆʉʊʆʗʊɽʃʔʅʆɽ 

ʀɿʋʏɽʅʀɽ ʀ ɸʅɸʃʀɿ ʊɸʂʆʁ ʀʅʌʆʈʄɸʎʀʀ. ɽʉʃʀ ʅɽ ʋʂɸɿɸʅʆ ʀʅʆɽ, ʀʅʌʆʈʄɸʎʀʗ ɺ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ ʆʉʅʆɺɸʅɸ ʅɸ ʆɹʉʊʆʗʊɽʃʔʉʊɺɸʍ, 

ʉʋʑɽʉʊɺʋʖʑʀʍ ʅɸ ʋʂɸɿɸʅʅʋʖ ɼɸʊʋ, ɸ ɺ ʆʊʉʋʊʉʊɺʀɽ ʋʂɸɿɸʅʀʗ ɼɸʊʓ ï ʅɸ ɼɸʊʋ ʇʆɼɻʆʊʆɺʂʀ, ʅʆ ʅɽ ʅɸ ʂɸʂʋʖ-ʃʀɹʆ ɼʈʋɻʋʖ ɼɸʊʋ, ʀ ʀʅʌʆʈʄɸʎʀʗ ʀ 

ɿɸʂʃʖʏɽʅʀʗ ɺ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ ʄʆɻʋʊ ɹʓʊʔ ʀɿʄɽʅɽʅʓ ɹɽɿ ʋɺɽɼʆʄʃɽʅʀʗ. ʅʀ ɻʆʉʋɼɸʈʉʊɺɽʅʅɸʗ ʂʆʈʇʆʈɸʎʀʗ çɹɸʅʂ ʈɸɿɺʀʊʀʗ ʀ 

ɺʅɽʐʅɽʕʂʆʅʆʄʀʏɽʉʂʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ (ɺʅɽʐʕʂʆʅʆʄɹɸʅʂ)è  (ɺʕɹ), ʅʀ ɽɽ ɼʆʏɽʈʅʀɽ ʆɹʑɽʉʊɺɸ ʅɽ ʇʈʀʅʀʄɸʖʊ ʅɸ ʉɽɹʗ ʅʀʂɸʂʀʍ ʆɹʗɿɸʊɽʃʔʉʊɺ ʇʆ 

ʆɹʅʆɺʃɽʅʀʖ ʀʃʀ ʀʉʇʈɸɺʃɽʅʀʖ ʊɸʂʆʁ ʀʅʌʆʈʄɸʎʀʀ ɼʃʗ ʆʊʈɸɾɽʅʀʗ ɼɸʅʅʓʍ, ʂʆʊʆʈʓɽ  ʄʆɻʋʊ ʇʆʗɺʀʊʉʗ ɺ ɼɸʃʔʅɽʁʐɽʄ, ʃʀɹʆ ʆɹʉʊʆʗʊɽʃʔʉʊɺ ʀʃʀ 

ʀɿʄɽʅɽʅʀʁ, ɺʆɿʅʀʂɸʖʑʀʍ ʇʆʉʃɽ ʇʋɹʃʀʂɸʎʀʀ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ. ʅʀ ɺʕɹ, ʅʀ ɽɻʆ ɼʆʏɽʈʅʀɽ ʆɹʑɽʉʊɺɸ, ʅʀ  ʂɸʂʀɽ-ʃʀɹʆ ʀɿ ʀʍ ɼʀʈɽʂʊʆʈʆɺ, 

ɼʆʃɾʅʆʉʊʅʓʍ ʃʀʎ, ʉʆʊʈʋɼʅʀʂʆɺ ʀʃʀ ɸɻɽʅʊʆɺ ʅɽ ʅɽʉʋʊ ʆʊɺɽʊʉʊɺɽʅʅʆʉʊʀ (ɺ ʈɽɿʋʃʔʊɸʊɽ ʍɸʃɸʊʅʆʉʊʀ ʀʃʀ ʀʅʓʄ ʆɹʈɸɿʆʄ) ɿɸ ʃʖɹʓɽ ʋɹʓʊʂʀ,  

ɺʆɿʅʀʂɸʖʑʀɽ ʊɽʄ ʀʃʀ ʀʅʓʄ ʆɹʈɸɿʆʄ ɺ ʈɽɿʋʃʔʊɸʊɽ ʀʉʇʆʃʔɿʆɺɸʅʀʗ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ ʀʃʀ ɽɽ ʉʆɼɽʈɾɸʅʀʗ ʀʃʀ ʃʖɹʓʄ ʀʅʓʄ ʆɹʈɸɿʆʄ ɺ ʉɺʗɿʀ 

ʉ ɼɸʅʅʆʁ ʇʈɽɿɽʅʊɸ-  ʎʀɽʁ, ʀ ʅɸʉʊʆʗʑɽɽ ɿɸʗɺʃɽʅʀɽ ʗɺʃʗɽʊʉʗ ʗɺʅʆ ɺʓʈɸɾɽʅʅʓʄ ɿɸʗɺʃɽʅʀɽʄ ʆɹ ʆʊʂɸɿɽ ʆʊ ʊɸʂʆʁ ʆʊɺɽʊʉʊɺɽʅʅʆʉʊʀ. ʀʅʌʆʈʄɸʎʀʗ, 

ʉʆɼɽʈɾɸʑɸʗʉʗ ɺ ʅɸʉʊʆʗʑɽʁ ʇʈɽɿɽʅʊɸʎʀʀ, ʗɺ-  ʃʗɽʊʉʗ ʉʊʈʆɻʆ ʂʆʅʌʀɼɽʅʎʀɸʃʔʅʆʁ. ʅɽ ɼʆʇʋʉʂɸɽʊʉʗ ɺʆʉʇʈʆʀɿɺɽɼɽʅʀɽ ʀʃʀ ʈɸʉʇʈʆʉʊʈɸʅɽʅʀɽ ʊɸʂʆʁ 

ʀʅʌʆʈʄɸʎʀʀ ɺ ʂɸʂʆʄ ɹʓ ʊʆ ʅʀ ɹʓʃʆ ʌʆʈʄɸʊɽ ɹɽɿ ʗɺʅʆ ɺʓʈɸɾɽʅʅʆɻʆ  ʇʀʉʔʄɽʅʅʆɻʆ ʉʆɻʃɸʉʀʗ ɺʕɹʘ. 

 

/   ʅʘʩʪʦʷʱʠʡ ʜʦʢʫʤʝʥʪ ʧʦʜʛʦʪʦʚʣʝʥ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʮʝʣʷʭ. ʇʦʣʫʯʘʪʝʣʠ ʥʘʩʪʦʷʱʝʛʦ ʜʦʢʫʤʝʥʪʘ ʥʝ ʜʦʣʞʥʳ ʙʝʟʦʛʦʚʦʨʦʯʥʦ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʝʛʦ ʩʦʜʝʨʞʘʥʠʝ ʠʣʠ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʝʛʦ  ʚ ʢʘʯʝʩʪʚʝ ʙʝʟʦʛʦʚʦʨʦʯʥʦʛʦ ʦʩʥʦʚʘʥʠʷ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʦʚ, ʚʟʷʪʠʷ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠʣʠ ʩʦʚʝʨʰʝʥʠʷ ʢʘʢʠʭ ʙ  rʪʦ ʥʠ ʙʳʣʦ ʜʝʡʩʪʚʠʡ 

ʚ ʦʪʥʦʰʝʥʠʠ ʢʘʢʠʭ-ʣʠʙʦ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʩʜʝʣʦʢ ʠʣʠ ʚ ʠʥʳʭ ʮʝʣʷʭ. ʇʦʣʫʯʘʪʝʣʠ, ʘ ʪʘʢʞʝ ʠʭ ʜʠʨʝʢʪʦʨʘ, ʜʦʣʞʥʦʩʪʥʳʝ ʣʠʮʘ, ʩʦʪʨʫʜʥʠʢʠ, ʘʛʝʥʪʳ ʠ ʘʬʬʠʣʠʨʦʚʘʥʥʳʝ ʣʠʮʘ ʦʙʷʟʘʥʳ 

ʩʦʙʣʶʜʘʪʴ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ  ʥʘʩʪʦʷʱʝʛʦ ʜʦʢʫʤʝʥʪʘ ʠ ʣʶʙʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʚ ʫʩʪʥʦʡ ʬʦʨʤʝ ʚ ʩʚʷʟʠ ʩ ʥʘʩʪʦʷʱʠʤ ʜʦʢʫʤʝʥʪʦʤ, ʠ ʥʝ ʚʧʨʘʚʝ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʝʨʝʜʘʯʫ, ʚʦʩʧʨʦʠʟʚʝʜʝʥʠʝ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʣʠ  ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʪʨʝʪʴʠʤ ʣʠʮʘʤ ʠʣʠ ʦʪʢʨʳʪʦ ʩʩʳʣʘʪʴʩʷ ʥʘ ʪʘʢʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʚ ʯʘʩʪʠ, ʚ 

ʣʶʙʦʝ ʚʨʝʤʷ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʠʩʴʤʝʥʥʦʛʦ ʩʦʛʣʘʩʠʷ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ. ɽʩʣʠ  ɺ  rʥʝ ʷʚʣʷʝʪʝʩʴ ʟʘʢʦʥʥʳʤ ʧʦʣʫʯʘʪʝʣʝʤ ʥʘʩʪʦʷʱʝʛʦ ʜʦʢʫʤʝʥʪʘ, ʧʨʦʩʠʤ ɺʘʩ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ 

ʫʜʘʣʠʪʴ ʠ ʫʥʠʯʪʦʞʠʪʴ ʚʩʝ ʝʛʦ   ʵʢʟʝʤʧʣʷʨʳ. 
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ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ: ʬʘʢʪʳ ʠ ʮʠʬʨʳ 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

(1) ɼʘʥʥʳʝ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʥʘ ʝʞʝʛʦʜʥʦʡ ʦʩʥʦʚʝ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʟʥʘʯʝʥʠʝ ɺʕɹʘ  

ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ 

ɺʕɹ ɻʪʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ, 

ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʢʦʪʦʨʦʡ 

ʨʝʛʫʣʠʨʫʝʪʩʷ ʥʝ 

ʧʦʣʦʞʝʥʠʷʤʠ ɹʘʥʢʘ 

ʈʦʩʩʠʠ, ʘ 

ʦʪʜʝʣʴʥʳʤ 

ʬʝʜʝʨʘʣʴʥʳʤ 

ʟʘʢʦʥʦʤ 

ɺ ʩʦʩʪʘʚ 

ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ 

ʩʦʚʝʪʘ ʚʭʦʜʷʪ 

ʢʣʶʯʝʚʳʝ 

ʤʠʥʠʩʪʨʳ, 

ʧʨʝʜʩʝʜʘʪʝʣʝʤ 

ʷʚʣʷʝʪʩʷ 

ʇʨʝʜʩʝʜʘʪʝʣʴ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ 

ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ 

ɺʕɹ ʦʩʚʦʙʦʞʜʝʥ ʦʪ 

ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ 

ʧʨʠʙʳʣʴ 

ʉʠʩʪʝʤʥʘʷ ʠ 

ʚʩʝʩʪʦʨʦʥʥʷʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʧʦʜʜʝʨʞʢʘ 

ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ 

ʘʢʪʠʚʦʚ ɻʨʫʧʧʳ 

ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ 

4,2%1 ɺɺʇ 

ʂʨʝʜʠʪʥʳʝ 

ʨʝʡʪʠʥʛʠ ʦʪ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʡʪʠʥʛʦʚʳʭ 

ʘʛʝʥʪʩʪʚ 

ʩʦʦʪʚʝʪʩʪʚʫʶʪ 

ʩʫʚʝʨʝʥʥʦʤʫ 

ʨʝʡʪʠʥʛʫ ʈʦʩʩʠʠ 

60,3 ʤʣʨʜ 
ʜʦʣʣʘʨʦʚ ʉʐɸ 

49,8 ʤʣʨʜ 
ʜʦʣʣʘʨʦʚ ʉʐɸ 

45,0 ʤʣʨʜ 
ʜʦʣʣʘʨʦʚ ʉʐɸ 

ʘʢʪʠʚʳ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ 
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ɺʕɹ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʨʝʘʣʠʟʘʮʠʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʠʮʠʘʪʠʚ ʇʨʘʚʠʪʝʣʴʩʪʚʘ, 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

ɺ 2008-2009 ʛʦʜʘʭ 

ʧʦ ʨʘʩʧʦʨʷʞʝʥʠʶ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ  ʈʌ ɺʕɹ 

ʦʩʫʱʝʩʪʚʣʷʣ ʧʦʜʜʝʨʞʢʫ  

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ 

ʚ ʦʙʲʝʤʝ 579 ʤʣʨʜ ʨʫʙʣʝʡ. 

ʅʘ 1 ʠʶʣʷ 2017 ʛʦʜʘ*  ʚ ʨʘʤʢʘʭ 

ʧʨʦʛʨʘʤʤʳ ʬʠʥʘʥʩʦʚʦʡ 

ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʧʦʜʜʝʨʞʢʫ 

ʧʦʣʫʯʠʣʠ ʙʦʣʝʝ 61 ʪʳʩ 

ʧʨʝʜʧʨʠʷʪʠʡ ʄʉʇ ʥʘ ʦʙʱʫʶ 

ʩʫʤʤʫ 762 ʤʣʨʜ ʨʫʙʣʝʡ. 

ʅʘ 1 ʠʶʣʷ 2017 ʛʦʜʘ ʦʙʲʝʤ ʧʦʨʪʬʝʣʷ 

ʵʢʩʧʦʨʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ʢʨʝʜʠʪʳ ʠ 

ʛʘʨʘʥʪʠʠ, ʚʢʣʶʯʘʷ ʦʙʝʩʧʝʯʝʥʠʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ɸʆ "ʕʂʉɸʈ") ʩʦʩʪʘʚʠʣ 

883,3 ʤʣʨʜ ʨʫʙʣʝʡ. 

ʅʘ 1 ʠʶʣʷ 2017 ʛʦʜʘ ɺʕɹ 

ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʣ 188 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ  ʧʨʦʝʢʪʦʚ ʦʙʱʝʡ 

ʩʪʦʠʤʦʩʪʴʶ 4,1 ʪʨʣʥ ʨʫʙʣʝʡ,  ʫʯʘʩʪʠʝ 

ɺʕɹ  ʩʦʩʪʘʚʠʣʦ 2,2 ʪʨʣʥ ʨʫʙʣʝʡ. 

*      ɺ ʘʧʨʝʣʝ  2016 ʛʦʜʘ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ ʦʩʫʱʝʩʪʚʠʣ ʦʧʣʘʪʫ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ɸʆ  çʌʝʜʝʨʘʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʦ ʨʘʟʚʠʪʠʶ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ   ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘè ʧʨʠʥʘʜʣʝʞʘʱʠʤʠ ʝʤʫ 100% ʘʢʮʠʷʤʠ ɸʆ  çʄʉʇ ɹʘʥʢè. ɼʦʣʷ ʫʯʘʩʪʠʷ ɹʘʥʢʘ ʚ ʫʩʪʘʚʥʦʤ 

ʢʘʧʠʪʘʣʝ ɸʆ  çʂʦʨʧʦʨʘʮʠʷ çʄʉʇè ʩʦʩʪʘʚʠʣʘ  37,5%. 

ʋʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ, ʫʧʨʘʚʣʝʥʠʝ ʩʨʝʜʩʪʚʘʤʠ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʠ 

ʧʦʜʜʝʨʞʢʘ  ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʅʘ 30 ʠʶʥʷ 2017 ʛʦʜʘ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ʧʦʜ ʫʧʨʘʚʣʝʥʠʷʤ ɻʋʂ ɺʕɹ 

ʧʨʝʚʳʩʠʣ 1,76 ʪʨʣʥ ʨʫʙʣʝʡ,  ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʧʦʯʪʠ ʧʦʣʦʚʠʥʫ ʚʩʝʭ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʚ ʩʪʨʘʥʝ. 

39% 
ɻʆʉʋɼɸʈʉʊɺɽʅʅʓɽ 

ʀʉʊʆʏʅʀʂʀ 

ʈʓʅʆʏʅʓɽ ʀʅʉʊʈʋʄɽʅʊʓ 

61% 
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¸ 10 ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʚʟʥʦʩʦʚ 

ʆʙʲʝʤ: 446,6 ʤʣʨʜ ʨʫʙʣʝʡ 

¸ 5 ʩʫʙʩʠʜʠʡ 

ʆʙʲʝʤ: 151,9 ʤʣʨʜ ʨʫʙʣʝʡ 

¸ ʉʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ  ʥʘ 

ʧʦʜʜʝʨʞʢʫ ʣʠʢʚʠʜʥʦʩʪʠ  ʚ 

ʦʙʲʝʤʝ 427,6 ʤʣʨʜ ʨʫʙʣʝʡ ʠ 6,3 

ʤʣʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ 

ʯʪʦ ʙʳʣʦ ʙʳ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ ʩʪʘʙʠʣʴʥʦʡ 

ʧʦʜʜʝʨʞʢʠ ʛʦʩʫʜʘʨʩʪʚʘ 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

ʀʩʪʦʯʥʠʢ: ɸʫʜʠʨʦʚʘʥʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʄʉʌʆ ʟʘ ʧʝʨʠʦʜ 2012 ï  

1 ʧʛ. 2017 ʛʦʜʘ 

ʆʬʠʮʠʘʣʴʥʳʡ ʢʫʨʩ ʎɹ ʈʌ RUB/US$ ʧʦ ʩʦʩʪʦʷʥʠʶ  

ʥʘ ʢʦʥʝʮ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʝʨʠʦʜʘ 

2007-2015 2017 - 2019 

ʅʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʮʝʣʝʚʳʭ ʧʨʦʛʨʘʤʤ  

ɺʕɹʫ ʦʢʘʟʳʚʘʝʪʩʷ ʘʜʨʝʩʥʘʷ ʧʦʜʜʝʨʞʢʘ 

(ʚ ʬʦʨʤʝ ʢʨʝʜʠʪʦʚ ʠ ʜʝʧʦʟʠʪʦʚ) ʦʪ ʎɹ ʈʌ 
ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ  

ʬʝʜʝʨʘʣʴʥʦʛʦ  

ʙʶʜʞʝʪʘ 

ʟʘ ʩʯʝʪ 

ʩʨʝʜʩʪʚ ʌʅɹ 

ʉ  ʤʦʤʝʥʪʘ ʦʩʥʦʚʘʥʠʷ ʚ 2007 ʛʦʜʫ ʧʦ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ɺʕɹ  ʧʦʣʫʯʠʣ 23 ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʚʟʥʦʩʘ. 

2016 2017 2018-2019 

¸ ʀʤʫʱʝʩʪʚʝʥʥʳʡ ʚʟʥʦʩ 

¸ ʉʫʙʩʠʜʠʷ (ʜʦʙʘʚʦʯʥʳʡ ʢʘʧʠʪʘʣ) 

¸ ʇʦʜʜʝʨʞʢʘ ʣʠʢʚʠʜʥʦʩʪʠ 

¸ 150 ʤʣʨʜ ʨʫʙʣʝʡ, ʚʳʜʝʣʝʥʥʳʭ  

ʥʘ ʧʦʜʜʝʨʞʢʫ ɺʕɹʘ ʚ 2016 ʛ., 

ʧʦʣʫʯʝʥʳ ʚ ʧʦʣʥʦʤ  ʦʙʲʝʤʝ 

¸ 5 ʩʫʙʩʠʜʠʡ ʦʙʱʠʤ ʦʙʲʝʤʦʤ 

13,8 ʤʣʨʜ ʨʫʙʣʝʡ ʥʘ ʧʦʜʜʝʨʞʢʫ 

ʜʦʯʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ɺʕɹʘ (ɸʆ 

çʌʦʥʜ ʨʘʟʚʠʪʠʷ ɼʘʣʴʥʝʛʦ  

ɺʦʩʪʦʢʘ ʠ ɹʘʡʢʘʣʴʩʢʦʛʦ 

ʨʝʛʠʦʥʘè, ɸʆ çʂʈʉʂè) ʦʪʨʘʞʝʥʳ 

ʚ ʩʦʩʪʘʚʝ ʜʦʙʘʚʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ 

¸ ɺ ʤʘʨʪʝ 2016ʛ. ʌʝʜʝʨʘʣʴʥʦʝ  

ʢʘʟʥʘʯʝʡʩʪʚʦ ʨʘʟʤʝʩʪʠʣʦ ʥʘ 

ʜʝʧʦʟʠʪʘʭ ʚ ɺʕɹʝ 100 ʤʣʨʜ  

ʨʫʙʣʝʡ ʥʘ 270 ʜʥʝʡ ʧʦ ʢʣʶʯʝʚʦʡ  

ʩʪʘʚʢʝ ʎɹ 

¸ ɺ ʩʝʥʪʷʙʨʝ 2016 ʛ. ʩʨʦʢ  

ʜʝʧʦʟʠʪʦʚ ʌʅɹ ʚ ɺʕɹʝ ʚ ʦʙʲʝʤʝ  

50 ʤʣʨʜ ʨʫʙʣʝʡ ʙʳʣ ʧʨʦʜʣʝʥ 

ʥʘ 4 ʛʦʜʘ 

¸ 107,6 ʤʣʨʜ ʨʫʙʣʝʡ 

ʧʨʝʜʦʩʪʘʚʣʝʥʳ  ɺʕɹʫ ʚ ʪʝʯʝʥʠʝ 

ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2017 ʛʦʜʘ ʠʟ 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʛʦ ʥʘ 2017 ʛʦʜ 

ʦʙʲʝʤʘ ʧʦʜʜʝʨʞʢʠ ʚ 150 ʤʣʨʜ 

ʨʫʙʣʝʡ 

¸ 4,2 ʤʣʨʜ ʨʫʙʣʝʡ ʚʳʜʝʣʝʥʦ ʥʘ  

ʢʦʤʧʝʥʩʘʮʠʶ ʫʙʳʪʢʦʚ ʦʪ 

ʙʝʟʚʦʟʤʝʟʜʥʦʡ ʧʝʨʝʜʘʯʠ ʘʢʪʠʚʦʚ 

ʚ ʢʘʟʥʫ ʈʌ 

¸ ɽʞʝʛʦʜʥʘʷ ʩʫʙʩʠʜʠʷ ʚ ʨʘʟʤʝʨʝ  

150 ʤʣʨʜ ʨʫʙʣʝʡ ʥʘ ʧʦʜʜʝʨʞʢʫ  

ɺʕɹʘ ʚʢʣʶʯʝʥʘ ʚ ʙʶʜʞʝʪ ʈʌ  ʥʘ 

2017-2019 ʛʛ. 
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¸ 300 ʤʣʨʜ ʨʫʙʣʝʡ ʠʟ ʩʨʝʜʩʪʚ ʌʅɹ  ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ ʚ ʨʝʘʣʴʥʦʤ 

ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ 



ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ1 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

(1)ʀʩʪʦʯʥʠʢ: Bloomberg, ʘʫʜʠʨʦʚʘʥʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʄʉʌʆ ʟʘ 2015 

(2)ɻʦʩʫʜʘʨʩʪʚʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʛʘʨʘʥʪʠʠ ʧʦ ʦʪʜʝʣʴʥʳʤ ʜʦʣʛʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ 

(3)ʂʨʝʜʠʪʥʳʝ ʨʝʡʪʠʥʛʠ ʦʪ ʘʛʝʥʪʩʪʚ Moodyôs/Standard&Poorôs/Fitch 

(4)ɺʢʣʶʯʘʶʪ ʪʦʣʴʢʦ ʧʨʦʮʝʥʪʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ China Development Bank BNDES Development Bank of Japan Korea Development Bank 

ʉʪʨʘʥʘ 

ʈʦʩʩʠʷ ʂʠʪʘʡ ɹʨʘʟʠʣʠʷ ʗʧʦʥʠʷ ʂʦʨʝʷ 

ɸʢʪʠʚʳ (US$ ʤʣʨʜ) 60,1 1944,4 240,6 136,1 264,0 

ʈʝʡʪʠʥʛʠ3 Ba1/BB+/BBB- Aa3/AA-/A+ Ba2/BB A1/A+ Aa3/A+/AA- 

ʉʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 100% ï ʛʦʩʫʜʘʨʩʪʚʦ 100% ï ʛʦʩʫʜʘʨʩʪʚʦ 100% ï ʛʦʩʫʜʘʨʩʪʚʦ 100% ï ʛʦʩʫʜʘʨʩʪʚʦ 100% ï ʛʦʩʫʜʘʨʩʪʚʦ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ 

ɻʦʩʫʜʘʨʩʪʚʦ ʥʝ 

ʛʘʨʘʥʪʠʨʫʝʪ  ʜʦʣʛʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɻʦʩʫʜʘʨʩʪʚʦ ʥʝ 

ʛʘʨʘʥʪʠʨʫʝʪ  ʜʦʣʛʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɻʦʩʫʜʘʨʩʪʚʦ ʥʝ 

ʛʘʨʘʥʪʠʨʫʝʪ  ʜʦʣʛʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʏʘʩʪʠʯʥʘʷ ʛʘʨʘʥʪʠʷ  

ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ2 

ʏʘʩʪʠʯʥʘʷ ʛʘʨʘʥʪʠʷ  

ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ2 

ʇʦʜʦʪʯʝʪʥʦʩʪʴ ʇʨʘʚʠʪʝʣʴʩʪʚʦ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʦʚʝʪ 
ʄʠʥʠʩʪʝʨʩʪʚʦ  

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 
ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ 

ʂʦʤʠʩʩʠʷ ʧʦ ʬʠʥʘʥʩʦʚʳʤ  

ʫʩʣʫʛʘʤ 

ʀʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ4 ʈʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ  

(66%) 

ʈʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ 

(97%) 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʠʩʪʦʯʥʠʢʠ  (88%) 

ʈʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ  

(75%) 

ʈʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ  

(92%) 
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ɺʕɹ 2.0: ʅʦʚʳʝ ʧʨʠʦʨʠʪʝʪʳ, ʥʦʚʳʝ ʢʦʤʧʝʪʝʥʮʠʠ 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ   /   ɸʚʛʫʩʪ 2017   /    ʇʨʝʟʝʥʪʘʮʠʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 7 

 
ʎʝʥʪʨ ʦʪʨʘʩʣʝʚʦʡ ʠ  

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ  

ʵʢʩʧʝʨʪʠʟʳ: 
> ʂʦʤʧʣʝʢʩʥʘʷ ʦʮʝʥʢʘ  

ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ; 

> ʉʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ  

ʩʜʝʣʦʢ (ʚʢʣʶʯʘʷ  

ʩʠʥʜʠʢʘʮʠʠ, ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ ʘʢʮʠʦʥʝʨʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ); 

> ʉʦʧʨʦʚʦʞʜʝʥʠʝ ʧʨʦʝʢʪʘ ʥʘ ʚʩʝʤ ʝʛʦ ʞʠʟʥʝʥʥʦʤ 

ʮʠʢʣʝ. 
 

ʄʦʜʝʣʴ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʩʠʥʜʠʢʘʮʠʶ/ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 80/20, ʛʜʝ: 
> 20% - ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 

> 80% - ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ, ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʝ ʯʝʨʝʟ 

ʪʨʘʥʰʠ ʜʣʷ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ ʫʯʘʩʪʥʠʢʦʚ 

ʧʨʦʝʢʪʦʚ. 
 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʨʠʪʝʨʠʠ 
> ʆʙʲʝʤ: ʦʪ 500 ʤʣʥ ʨʫʙʣʝʡ (ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʦʪʨʘʩʣʠ) 

> ʉʨʦʢ: 5-10 ʣʝʪ 

ʅʘʧʨʘʚʣʝʥʠʷ ʀʥʚʝʩʪʠʨʦʚʘʥʠʷ 
çʌʘʙʨʠʢʘè ʇʨʦʝʢʪʥʦʛʦ 
ʌʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ ʚʳʩʦʢʠʭ 

ʧʝʨʝʜʝʣʦʚ 
> ʎʝʣʝʚʳʝ ʥʠʰʠ 

> ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ  

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʠʦʨʠʪʝʪʳ 

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ 
> ʊʨʘʥʩʧʦʨʪʥʘʷ 

> ʕʥʝʨʛʝʪʠʯʝʩʢʘʷ 

ʕʢʩʧʦʨʪ 
ʋʥʠʢʘʣʴʥʳʝ ʢʨʫʧʥʝʡʰʠʝ ʧʨʦʝʢʪʳ ʧʦ 

ʥʝʩʳʨʴʝʚʦʤʫ ʵʢʩʧʦʨʪʫ 

ʇʝʨʝʚʦʜ ʆʇʂ ʥʘ ʛʨʘʞʜʘʥʩʢʫʶ 

ʧʨʦʜʫʢʮʠʶ 
> ʅʦʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ 

> ʆʙʥʦʚʣʝʥʠʝ ʩʫʱʝʩʪʚʫʶʱʝʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ 

> ʕʢʩʧʦʨʪ 

ʀʥʥʦʚʘʮʠʠ ʠ ʧʨʦʝʢʪʳ ʅʊʀ 
ɿʘʧʫʩʢ ʠ ʤʘʩʰʪʘʙʠʨʦʚʘʥʠʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʩʝʨʚʠʩʦʚ 

ë 



ʇʝʨʝʭʦʜ ʢ ʥʦʚʦʡ ʤʦʜʝʣʠ ʚ ʪʝʯʝʥʠʝ 5 ʣʝʪ 
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1 2016 ʛ. 

ɸʥʪʠʢʨʠʟʠʩʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

> ɺʳʚʦʜ ʥʝʧʨʦʬʠʣʴʥʳʭ ʘʢʪʠʚʦʚ 

> ʅʦʚʳʡ ʤʝʭʘʥʠʟʤ ʩʧʝʮʠʘʣʴʥʳʭ 

ʧʨʦʝʢʪʦʚ 

> ʆʧʪʠʤʠʟʘʮʠʷ ʨʘʩʭʦʜʦʚ 

2 2017-2018 ʛʛ. 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ 

> ɺʳʚʦʜ ʥʝʧʨʦʬʠʣʴʥʳʭ ʘʢʪʠʚʦʚ 

> ʅʦʚʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʨʦʮʝʩʩ ʠ ʦʨʛʘʥʠʟʘʮʠʷ 

> ʅʘʯʘʣʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʧʦ 

ʮʝʣʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

> ʅʦʚʳʡ ʧʨʦʮʝʩʩ ʩʦʧʨʦʚʦʞʜʝʥʠʷ 

ʧʨʦʝʢʪʦʚ 

3 2019-21 ʛʛ. 

ʈʘʟʚʝʨʪʳʚʘʥʠʝ 

> ʅʘʨʘʱʠʚʘʥʠʝ ʧʦʨʪʬʝʣʷ ʧʦ 

ʮʝʣʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

> ɸʢʪʠʚʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ 

ʨʳʥʦʯʥʦʛʦ ʬʦʥʜʠʨʦʚʘʥʠʷ 

(ʩʦʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, 

ʩʠʥʜʠʮʠʨʦʚʘʥʥʦʝ ʧʨʦʝʢʪʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ) 

ʂʣʶʯʝʚʳʝ 

ʠʥʜʠʢʘʪʦʨʳ, 

ʤʣʨʜ ʨʫʙʣʝʡ 

    2017 2018 2019 2020 2021 

ʅʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ 110 120 160 180 200 

ʇʦʪʝʥʮʠʘʣ ʧʨʠʚʣʝʯʝʥʠʷ 

ʩʦ-ʠʥʚʝʩʪʠʮʠʡ 

10 40 100 170 230 

ʇʦʜʜʝʨʞʢʘ ʛʦʩʫʜʘʨʩʪʚʘ
 150 

150 150 150 150 



ʆʧʪʠʤʠʟʘʮʠʷ ʩʪʨʫʢʪʫʨʳ ɻʨʫʧʧʳ 
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ʉʦʭʨʘʥʝʥʠʝ ʚ ɻʨʫʧʧʝ ʠ ʨʝʘʣʠʟʘʮʠʷ 

ʩʠʥʝʨʛʠʡ 
ʇʦʩʪʝʧʝʥʥʳʡ ʚʳʭʦʜ 

> ʎʝʥʪʨ ʧʦʜʜʝʨʞʢʠ ʥʝʩʳʨʴʝʚʦʛʦ 
ʵʢʩʧʦʨʪʘ 

> ʀʥʩʪʠʪʫʪ ʧʦʜʜʝʨʞʢʠ 
ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, 
ʚʢʣʶʯʘʷ ʧʨʦʝʢʪʳ ʅʊʀ 

> ʀʥʩʪʠʪʫʪ ʧʦʜʜʝʨʞʢʠ ʨʘʥʥʝʡ 
ʩʪʘʜʠʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʠ 
ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʝʢʪʦʚ 

> ʎʝʥʪʨ ʧʦʜʜʝʨʞʢʠ ʮʠʬʨʦʚʳʭ 
ʪʝʭʥʦʣʦʛʠʡ ʚ ʠʥʞʠʥʠʨʠʥʛʝ ʠ 
ʧʨʦʝʢʪʥʦʤ ʫʧʨʘʚʣʝʥʠʠ 

> ʎʝʥʪʨ ʢʦʤʧʝʪʝʥʮʠʡ ʧʦ 
ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ 
ʦʧʝʨʘʮʠʦʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 
ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ 

> ʀʥʩʪʠʪʫʪ ʩʦʜʝʡʩʪʚʠʷ ʨʘʟʚʠʪʠʶ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ 
ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʵʢʦʥʦʤʠʢʠ 
ʤʦʥʦʛʦʨʦʜʦʚ 

ʋʪʦʯʥʝʥʠʝ ʨʦʣʠ 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ 



ɺʕɹ 2.0: ʉʥʠʞʝʥʠʝ ʨʠʩʢʦʚ, ʤʦʜʝʨʥʠʟʘʮʠʷ 

ʧʨʦʮʝʩʩʦʚ, ʪʝʭʥʦʣʦʛʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʠ 
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ʇʝʨʩʦʥʘʣ, 

ʤʦʪʠʚʘʮʠʷ, 

ʦʨʛʘʥʠʟʘʮʠʷ 

 
 

Åʈʘʟʚʠʪʠʝ ʪʘʣʘʥʪʦʚ 

Åʆʧʪʠʤʠʟʘʮʠʷ 

ʯʠʩʣʝʥʥʦʩʪʠ, 

ʩʦʢʨʘʱʝʥʠʝ ʫʨʦʚʥʝʡ 

ʫʧʨʘʚʣʝʥʠʷ 

Åʂʦʥʢʫʨʝʥʪʥʘʷ ʩʠʩʪʝʤʘ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʟʘ 

ʩʚʝʨʭʜʦʩʪʠʞʝʥʠʷ 

Åʉʠʩʪʝʤʘ ʢʦʤʧʝʪʝʥʮʠʡ 

ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʦʩʥʦʚʝ 

ʮʝʥʥʦʩʪʝʡ 

 

 

 

 

ʅʦʚʦʝ  

ʫʧʨʘʚʣʝʥʠʝ 

ʨʠʩʢʘʤʠ 

 
 

Åɺʳʜʝʣʝʥʥʘʷ ʝʜʠʥʘʷ 

ʬʫʥʢʮʠʷ ʨʠʩʢʦʚ 

Åɽʜʠʥʳʡ ʢʨʝʜʠʪʥʳʡ 

ʧʨʦʮʝʩʩ ʠ ʩʪʘʥʜʘʨʪʳ 

ʘʥʘʣʠʟʘ 

Åɽʜʠʥʘʷ ʩʠʩʪʝʤʘ ʣʠʤʠʪʦʚ 

ʧʦ ʚʩʝʤ ʠʥʩʪʨʫʤʝʥʪʘʤ 

Åɺʳʜʝʣʝʥʠʝ ʝʜʠʥʳʭ 

ʩʣʫʞʙ ʨʠʩʢʦʚ ʠ 

ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ 

 

 

 

 

ʅʦʚʳʝ  

ʧʨʦʮʝʩʩʳ ʠ 

ʪʝʭʥʦʣʦʛʠʠ 

 
 

Åʅʦʚʳʝ ʧʨʦʮʝʩʩʳ ʥʘ 

ʦʩʥʦʚʝ ʜʠʟʘʡʥ-

ʤʳʰʣʝʥʠʷ, Agile ʠ Lean 

Åʀʊ ʩʠʩʪʝʤʘ 

ʩʦʧʨʦʚʦʞʜʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʮʝʩʩʘ (ʚʢʣʶʯʘʷ CRM) 

Åʆʥʣʘʡʥ-ʧʣʘʪʬʦʨʤʘ ʜʣʷ 

ʢʣʠʝʥʪʦʚ 

Åçʆʙʣʘʯʥʳʝè ʨʝʰʝʥʠʷ 

Åɹʣʦʢʯʝʡʥ 

Åɹʝʟʙʫʤʘʞʥʳʝ ʧʨʦʮʝʩʩʳ, 

ʵʣʝʢʪʨʦʥʥʳʡ ʘʨʭʠʚ, 

ʭʨʘʥʠʣʠʱʝ ʜʘʥʥʳʭ 

10 

 

 

 

 

ʅʦʚʳʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʨʦʮʝʩʩ 

 
 

Åʇʨʦʘʢʪʠʚʥʳʡ ʧʦʠʩʢ ʧʦʜ 

ʧʨʠʦʨʠʪʝʪʳ ʛʦʩʫʜʘʨʩʪʚʘ 

Åʆʪʨʘʩʣʝʚʳʝ ʙʠʟʥʝʩ-

ʨʝʰʝʥʠʷ  

Åɸʛʨʝʛʘʮʠʷ ʛʦʩʧʦʜʜʝʨʞʢʠ 

Åʇʨʠʚʣʝʯʝʥʠʝ 

ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

(ʩʠʥʜʠʢʘʮʠʷ ʠ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʘʧʠʪʘʣ) 

Åʋʯʘʩʪʠʝ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʧʨʦʝʢʪʘʤʠ ʤʝʥʝʜʞʝʨʦʚ 

ɺʕɹ 


