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ɺ ʭʦʜʝ ʧʨʦʝʢʪʘ, ʧʣʘʥʠʨʫʝʪʩʷ: 

È ʉʦʟʜʘʪʴ ʚ ʈʦʩʩʠʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʘʚʪʦʥʦʤʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʥʝ ʪʨʝʙʫʶʱʠʭ ʪʦʧʣʠʚʘ 

ʠʣʠ ʜʨʫʛʠʭ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʠ ʨʝʩʫʨʩʦʚ.  

È ʇʨʦʜʫʢʪʘʤʠ ʷʚʣʷʶʪʩʷ: 

Áʃʠʮʝʥʟʠʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʦʚʦʡ ʪʝʭʥʦʣʦʛʠʠ 

Áɸʚʪʦʥʦʤʥʳʡ ʠʩʪʦʯʥʠʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. 

È ʉʪʝʧʝʥʴ ʛʦʪʦʚʥʦʩʪʠ ï ʢʦʥʩʪʨʫʢʪʦʨʩʢʘʷ 

ʜʦʢʫʤʝʥʪʘʮʠʷ. 
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È ʇʨʝʜʣʘʛʘʝʤʘʷ ʪʝʭʥʦʣʦʛʠʷ ʧʦʟʚʦʣʷʝʪ ʟʘʭʚʘʪʠʪʴ ʚʝʩʴ 

ʨʳʥʦʢ ʘʚʪʦʥʦʤʥʳʭ ʵʣʝʢʪʨʦʛʝʥʝʨʘʪʦʨʦʚ ʣʶʙʦʡ 

ʤʦʱʥʦʩʪʠ, ʙʣʦʢʠ ʦʪ 10 ʢɺʪ ʜʦ 250 ʄɺʪ, ʠ ʙʦʣʝʝ.  

È ɼʘʥʥʘʷ ʪʝʭʥʦʣʦʛʠʷ ʢʦʥʢʫʨʠʨʫʝʪ ʩ ʪʝʭʥʦʣʦʛʠʷʤʠ 

ʢʨʫʧʥʦʛʦ ʪʦʧʣʠʚʥʦʛʦ ʵʥʝʨʛʦʤʘʰʠʥʦʩʪʨʦʝʥʠʷ.  

È ʇʦʢʫʧʘʪʝʣʴ ʧʨʦʜʫʢʮʠʠ ï ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ, 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʯʘʩʪʥʳʝ ʧʦʪʨʝʙʠʪʝʣʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. 
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ɸʥʘʣʠʟ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ: ʨʦʩʪ 10-12% ʚ ʛʦʜ. ɺ ʧʝʨʠʦʜ 

2010 ï 2030 ʙʫʜʝʪ ʚʚʝʜʝʥʦ 170 ɻɺʪ ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ 

(ʜʘʥʥʳʝ ʈɹʂ). ʉʪʦʠʤʦʩʪʴ ʧʨʦʝʢʪʦʚ ʩʦʩʪʘʚʠʪ 170 ʤʣʨʜ. ɽʚʨʦ 

ʟʘ 20 ʣʝʪ, ʧʨʠʤʝʨʥʦ 8 ʤʣʨʜ. ɽʚʨʦ ʚ ʛʦʜ.  ɺʥʝʜʨʝʥʠʝ 

ʧʨʝʜʣʘʛʘʝʤʦʡ ʪʝʭʥʦʣʦʛʠʠ ʥʘ 10% ʨʳʥʢʘ, ʦʮʝʥʠʚʘʝʪʩʷ 

ʧʨʠʤʝʨʥʦ ʚ 800 ʤʣʥ. ɽʚʨʦ ʚ ʛʦʜ. ɺʳʭʦʜ ʥʘ 10% ʨʳʥʢʘ 
ʤʦʞʝʪ ʟʘʥʷʪʴ 5 ʣʝʪ. 

ʆʮʝʥʢʘ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ: ʥʝ ʤʝʥʝʝ 50 ʤʣʨʜ. ɽʚʨʦ  ʚ ʛʦʜ 

(Bloomberg). ɺʥʝʜʨʝʥʠʝ ʥʘ 1% ʦʙʝʩʧʝʯʠʪ ʧʨʦʜʘʞʠ ʥʘ 500 

ʤʣʥ. ɽʚʨʦ ʚ ʛʦʜ.  

ɺʳʚʦʜʳ: ʚʳʚʦʜ ʥʘʰʝʡ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʨʳʥʢʠ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ, ʟʘ 3-5 ʣʝʪ ʤʦʞʝʪ 

ʦʙʝʩʧʝʯʠʪʴ ʧʨʦʜʘʞʠ ʥʘ ʫʨʦʚʥʝ 1,3 ʤʣʨʜ. ɽʚʨʦ ʚ ʛʦʜ. 

 

 



È ʊʦʧʣʠʚʥʳʝ ʩʠʩʪʝʤʳ ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʷ ʠʤʝʶʪ ʚʳʩʦʢʫʶ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʠ ʩʦʟʜʘʶʪ ʵʢʦʣʦʛʠʯʝʩʢʠʝ 

ʧʨʦʙʣʝʤʳ. 

È ɺʳʚʦʜʳ: 

Áʇʝʨʝʭʦʜ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʩʦʟʜʘʩʪ ʫʩʣʦʚʠʷ ʨʦʩʪʘ ʨʳʥʢʘ 

ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ, ʦʩʚʦʙʦʜʠʚ ʝʛʦ ʦʪ ʪʦʧʣʠʚʥʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ. 

Áʇʨʦʠʟʚʦʜʠʪʝʣʷʤ  ʚʳʛʦʜʥʦ ʧʝʨʝʡʪʠ ʥʘ ʥʦʚʫʶ 

ʪʝʭʥʦʣʦʛʠʶ, ʪʘʢ ʢʘʢ ʦʥʘ ʧʨʦʱʝ, ʜʝʰʝʚʣʝ ʠ ʥʘʜʝʞʥʝʝ. 

Áʉʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʵʥʝʨʛʦʦʙʝʩʧʝʯʝʥʠʝ ʧʨʠʚʦʜʠʪ ʢ 

ʨʦʩʪʫ ʚʩʝʭ ʚʠʜʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʫʤʝʥʴʰʝʥʠʶ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʧʨʦʜʫʢʮʠʠ. 
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ʂʦʥʢʫʨʠʨʫʶʱʠʝ ʪʝʭʥʦʣʦʛʠʠ - ʛʘʟʦʪʫʨʙʠʥʥʳʝ ʠ ʧʦʨʰʥʝʚʳʝ 
ʧʨʠʚʦʜʳ ʵʣʝʢʪʨʦʛʝʥʝʨʘʪʦʨʦʚ. ʅʝʜʦʩʪʘʪʢʠ ʢʦʥʢʫʨʝʥʪʦʚ: 

Áɺʳʩʦʢʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʟʘʪʨʘʪʳ ʥʘ ʪʦʧʣʠʚʦ 

Áʅʠʟʢʘʷ ʥʘʜʝʞʥʦʩʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʦʞʥʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ 
ʨʝʰʝʥʠʷ 

Áʕʢʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʩʚʷʟʠ ʩ 
ʵʢʩʧʣʫʘʪʘʮʠʝʡ ʪʦʧʣʠʚʥʳʭ ʜʚʠʛʘʪʝʣʝʡ. 

 

È   ʇʨʝʠʤʫʱʝʩʪʚʘ ʧʨʝʜʣʘʛʘʝʤʦʡ ʪʝʭʥʦʣʦʛʠʠ: 

Áʇʨʦʩʪʦʪʘ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʥʘʜʝʞʥʦʩʪʴ 

Áʆʪʩʫʪʩʪʚʫʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʪʦʧʣʠʚʝ 

Áʅʠʢʘʢʠʭ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ. 
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È ʇʨʦʝʢʪ 1940-ʝ ʛʦʜʳ. ɻʝʥʝʨʘʪʦʨ ʨʘʙʦʪʘʣ ʚ ʘʚʪʦʥʦʤʥʦʤ ʨʝʞʠʤʝ 

ʠ ʦʙʝʩʧʝʯʠʚʘʣ ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʝ ʯʘʩʪʥʦʛʦ ʜʦʤʘ. 
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