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2 ʈʘʟʚʠʣʢʘ

çǍǫǱǫǳǴǫè

ǈǴǨǱǫǽǫǳǮǫ Ǯ 
ǶǦǷǰǶȁǸǮǫ 
ǮǳǺǴǶǲǦǼǮǮ

ǕǶǮǨǱǫǽǫǳǮǫ 
ǭǫǱǫǳǴǩǴ 

ǺǴǳǪǮǶǴǨǦǳǮȅ



3 ɿʝʣʝʥʦʝ : ʚʦʚʣʝʯʝʥʠʝ ʠ ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ

ǕǶǴǧǱǫǲȁ 

ǕǶǦǰǸǮǰǦ 
ǶǦǷǰǶȁǸǮȅ 
ǮǳǺǴǶǲǦǼǮǮ

ǊǴǷǸǴǨǫǶǳǴǷǸȂ 
ǮǳǺǴǶǲǦǼǮǮ

ǊǴǷǸǹǵǳǴǷǸȂ 
ǮǳǺǴǶǲǦǼǮǮ

Åʨʝʝʩʪʨʳ: ʟʝʣʝʥʳʭ ʧʨʦʝʢʪʦʚ, ʟʝʣʝʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ, ʟʝʣʝʥʳʭ ʠʥʠʮʠʘʪʠʚ

Åʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ

Åʦʙʟʦʨʳ, ʦʪʯʝʪʳ

Åʮʝʥʦʚʳʝ ʮʝʥʪʨʳ



4 ɿʝʣʝʥʦʝ : ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ



5 ɺʦʟʤʦʞʥʳʝ ʰʘʛʠ ʧʦ ʟʝʣʝʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ

ǗǮǷǸǫǲǦ ǲǴǳǮǸǴǶǮǳǩǦ Ǯ 
ǰǴǳǸǶǴǱȅ

ǎǳǷǸǶǹǲǫǳǸȁ Ǯ 
ǮǳǷǸǮǸǹǸȁ

ǎǳǺǶǦǷǸǶǹǰǸǹǶǦ

ǗǸǶǦǸǫǩǮȅ

ǐǴǳǼǫǵǼǮȅ

ʂʨʦʩʩʬʫʥʢʮʠʦʥʠʣʴʥʦʩʪʴ

ʄʘʩʰʪʘʙʥʦʩʪʴ

ʇʫʙʣʠʯʥʦʩʪʴ 

ɼʣʠʪʝʣʴʥʦʩʪʴ



6 ʂʦʥʮʝʧʮʠʷ ʟʝʣʝʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

ÅǍǫǱǫǳǴǫ ǺǮǳǦǳǷǮǶǴǨǦǳǮǫ - ǵǴǸǫǳǼǮǦǱȂǳȁǯ 
ǪǶǦǯǨǫǶ ȃǰǴǳǴǲǮǰǮ. ǕǫǶǫǻǴǪ ǳǦ ǳǴǨǹȄ 
ǲǴǪǫǱȂ ǶǦǭǨǮǸǮȅ

ǘǶǦǳǷǺǴǶǲǦǼǮȅ 
ǮǪǫǴǱǴǩǮǮ

ÅǉǴǷǹǪǦǶǷǸǨǫǳǳǦȅ ǵǴǪǪǫǶǬǰǦ 
(ǮǪǫǴǱǴǩǮǽǫǷǰǦȅ Ǯ ǺǮǳǦǳǷǴǨǦȅ)

ÅǗǴǭǪǦǳǮǫ ǮǳǺǶǦǷǸǶǹǰǸǹǶȁ Ǯ ǮǳǷǸǶǹǲǫǳǸǴǨ

ǗǴǭǪǦǳǮǫ ǹǷǱǴǨǮǯ ǪǱȅ 
ǭǫǱǫǳǴǩǴ 

ǺǮǳǦǳǷǮǶǴǨǦǳǮȅ

ÅǗǴǭǪǦǳǮǫ Ǯ ǴǵǸǮǲǮǭǦǼǮȅ ǹǷǱǴǨǮǯ ǪǱȅ 
ǴǶǩǦǳǮǭǦǸǴǶǴǨ Ǯ ǰǴǳǸǶǮǧȂȄǸǫǶǴǨǭǫǱǫǳǴǩǴ 
ǺǮǳǦǳǷǮǶǴǨǦǳǮȅ

ǈǴǨǱǫǽǫǳǮǫ çǪǴǳǴǶǴǨè Ǯ 
çǶǫǼǮǵǮǫǳǸǴǨè ǭǫǱǫǳǴǩǴ 
ǺǮǳǦǳǷǮǶǴǨǦǳǮȅ

ÅǔǧǫǷǵǫǽǫǳǮǫ ǲǫǻǦǳǮǭǲǴǨ ǮǪǫǳǸǮǺǮǰǦǼǮǮ, 
ǦǳǦǱǮǭǦ Ǯ ǹǵǶǦǨǱǫǳǮȅ ǶǮǷǰǦǲǮ

ÅǔǵǸǮǲǮǭǦǼǮȅ ǭǫǱǫǳȁǻ ǺǮǳǦǳǷǴǨȁǻ

ǙǵǶǦǨǱǫǳǮǫ 
ȃǺǺǫǰǸǮǨǳǴǷǸȂȄ

ÅǔǶǩǦǳǮǭǦǼǮȅ ǷǮǷǸǫǲȁ ǶǦǷǰǶȁǸǮȅ 
ǮǳǺǴǶǲǦǼǮǮ Ǵ ǭǫǱǫǳǴǲǖǦǷǰǶȁǸǮǫ ǮǳǺǴǶǲǦǼǮǮ

ÅǕǶǴǨǫǪǫǳǮǫ ǲǫǶǴǵǶǮȅǸǮǯ ǵǴ ǺǮǳǦǳǷǴǨǴǯ 
ǩǶǦǲǴǸǳǴǷǸǮ

ÅǔǶǩǦǳǮǭǦǼǮȅ ǷǮǷǸǫǲȁ ǴǧǹǽǫǳǮȅ ǭǫǱǫǳǴǲǹ

ǕǴǨȁǾǫǳǮǫ ǭǫǱǫǳǴǯ 
ǩǶǦǲǴǸǳǴǷǸǮ

ǖǦǭǨǮǸǮǫ 

ǸǫǻǳǴǱǴǩǮǯ Ǯ 

ǹǷǰǴǶǫǳǳǦȅ 

ǦǲǴǶǸǮǭǦǼǮȅ 

ǴǷǳǴǨǳȁǻ 

ǺǴǳǪǴǨ

ǗǸǶǦǸǫǩǮǽǫǷǰǴǫ 

ǵǱǦǳǮǶǴǨǦǳǮǫ

ǙǵǶǦǨǱǫǳǮǫ 

ȃǰǴǱǴǩǮǽǫǷǰǮǲ

Ǯ ǶǮǷǰǦǲǮ

ǓǴǨȁǫ 

ǮǷǸǴǽǳǮǰǮ 

ǺǴǳǪǮǶǴǨǦǳǮȅ

ǉǴǷ. 

ǷǸǶǦǸǫǩǮȅ Ǯ 

ǴǷǴǧȁǫ 

ǷǸǮǲǹǱȁ

ǐǶǴǷǺǹǳǰǼǮǴǳǦ

ǱȂǳǴǫ

ǨǭǦǮǲǴǪǫǯǷǸǨǮ

ǫ

ǞǮǶǴǰǮǯ ǴǻǨǦǸ 

ǮǳǷǸǶǹǲǫǳǸǴǨ Ǯ 

ǲǫǻǦǳǮǭǲǴǨ

ǓǴǨȁǫ ǶȁǳǰǮ Ǯ 

ǮǳǷǸǶǹǲǫǳǸȁ

ǎǪǫǴǱǴǩǮȅ 

ǷǴǼǮǦǱȂǳǴ 

ǭǳǦǽǮǲǴǩǴ 

ǺǮǳǦǳǷǮǶǴǨǦ

ǳǮȅ

ǔǶǩǦǳǮǭǦǼǮȅ 

ǭǫǱǫǳǴǩǴ  

ǺǮǳǦǳǷǴǨǴǩǴ 

ǶȁǳǰǦ

ǖǦǭǶǦǧǴǸǰǦ 

ǳǴǨȁǻ 

ǲǫǻǦǳǮǭǲǴǨ Ǯ 

ǮǳǷǸǶǹǲǫǳǸǴǨ

ǓǴǨȁǫ ǴǧȀǫǰǸȁ 

ǶǫǩǹǱǮǶǴǨǦǳǮȅ

ǎǲǵǱǫǲǫǳǸǦǼ

Ǯȅ 

ǵǫǶǫǪǴǨȁǻ 

ǭǦǶǹǧǫǬǳȁǻ 

ǵǶǦǰǸǮǰ

ǔǵǸǮǲǮǭǦǼǮȅ 

ǹǷǱǴǨǮǯ 

ǺǴǳǪǮǶǴǨǦǳǮȅ

ǖǦǭǨǮǸǮǫ 

ǷȄǶǨǫǯǨǫǶǷǰǮǻ

ǴǶǩǦǳǮǭǦǼǮǯ

ǞǮǶǴǰǦȅ 

ǮǳǸǫǩǶǦǼǮȅ 

ǵǶǴǫǰǸǳǴǩǴ 

ǵǴǪǻǴǪǦ

ǍǫǱǫǳȁǫ 

ǧǦǱǦǳǷȁ, 

ǵǶǴǷǵǫǰǸȁ, 

ǧǹǰǱǫǸȁ

ǗǸǦǳǪǦǶǸȁ 

ǶǦǷǰǶȁǸǮȅ 

ǮǳǺǴǶǲǦǼǮǮ, 

ǨǳǫǾǳǮǫ 

ǰǴǳǸǶǴǱǫǶȁ

ǈǳǫǾǳǮǫ 

ǦǩǶǫǩǦǸǴǶȁ

ǮǳǺǴǶǲǦǼǮǮ

ǕǹǧǱǮǽǳȁǫ 

ǲǫǶǴǵǶǮȅǸǮȅ

ǕǶǴǷǨǫǸǮǸǫǱ

ȂǷǰǮǫ 

ǲǫǶǴǵǶǮȅǸǮȅ

ǒǫǸǴǪǮǽǫǷǰǴǫ 

ǴǧǫǷǵǫǽǫǳǮǫ

ǗǮǷǸǫǲǦ 

ǴǧǹǽǫǳǮȅ

ǕǶǴǺǫǷǷǮǴǳǦǱȂ

ǳȁǫ ǷǸǦǳǪǦǶǸȁ



7 ʉʪʨʫʢʪʫʨʘ ʠ ʧʦʪʝʥʮʠʘʣ ʨʳʥʢʘ çʟʝʣʝʥʦʛʦè ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

ˉ

ʧ/ʧ

ʆʙʲʝʢʪ ʉʦʩʪʘʚ

1 ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʠʪʫʪʳ

1) ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʦʙʱʝʩʪʚʝʥʥʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ

2) ʙʘʥʢʠ(ʛʣʦʙʘʣʴʥʳʝʠ ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ)

3) ʬʦʥʜʳ (ʥʘʮʠʦʥʘʣʴʥʳʝ, 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ)

4) ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ

2 ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ 

1) ʢʨʝʜʠʪʳ, ʟʘʡʤʳ

2) ʮʝʥʥʳʝʙʫʤʘʛʠ ʠ ʠʥʜʝʢʩʳ

3) ʢʚʦʪʳ ʥʘ ʟʘʛʨʷʟʥʝʥʠʝ

3 ʠʥʬʨʘʩʪʨʫʢʪʫʨʥ

ʳʝ ʠ ʩʝʨʚʠʩʥʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ

1) ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚ

2) ʤʥʦʛʦʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʪʦʨʛʦʚʳʝ 

ʧʣʦʱʘʜʢʠ

3) ʢʨʘʫʜʬʘʥʜʠʥʛʦʚʳʝʧʣʦʱʘʜʢʠ

4) ʨʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ

5) ʚʝʨʠʬʠʢʘʪʦʨʳ

6) ʩʝʨʪʠʬʠʮʠʨʫʶʱʠʝ ʘʛʝʥʪʩʪʚʘ

7) ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʠʥʩʪʠʪʫʪʳ

8) ʮʝʥʦʚʳʝ ʮʝʥʪʨʳ

ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ çʟʝʣʝʥʦʛʦè 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

Å14 ʪʨʣʥ ʜʦʣʣ. ʉʐɸ

ʇʦʪʝʥʮʠʘʣ ʨʦʩʪʘ çʟʝʣʝʥʦʛʦè 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

Åʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ, ʢ 2030 

ʛʦʜʫ ʚ çʟʝʣʝʥʳʝè ʧʨʦʝʢʪʳ ʜʦʣʞʥʦ ʙʳʪʴ 

ʥʘʧʨʘʚʣʝʥʦ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ, 93 ʪʨʣʥ 

ʜʦʣʣ. ʉʐɸ. ʇʦ ʩʚʝʜʝʥʠʷʤ 

ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ 

ʘʛʝʥʪʩʪʚʘ , ʩʫʤʤʘʨʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʤʦʱʥʦʩʪʠ (ʚ ʪ.ʯ. ʜʣʷ 

ʮʝʣʝʡ ʧʦʚʳʰʝʥʠʷ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ) ʥʘ ʘʥʘʣʦʛʠʯʥʫʶ 

ʜʘʪʫ ʩʦʩʪʘʚʷʪ ʦʢʦʣʦ 53 ʪʨʣʥ ʜʦʣʣ. 

ʉʐɸ, 18 ʪʨʣʥ ʜʦʣʣ. ʉʐɸ ʠʟ ʢʦʪʦʨʳʭ 

ʧʨʠʜʝʪʩʷ ʥʘ ʩʪʨʘʥʳ ɸʟʠʠ ʠ ʆʢʝʘʥʠʠ.

ʉʪʨʫʢʪʫʨʘ çʟʝʣʝʥʦʛʦè ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

Åʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

çʟʝʣʝʥʳʭè ʧʨʦʝʢʪʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʯʝʨʝʟ ʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʳ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ; ʥʘ 

ʦʙʣʠʛʘʮʠʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.09.2016 

ʧʨʠʭʦʜʠʣʦʩʴ ʤʝʥʝʝ 1%. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ



8 ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʝʣʝʥʳʭ ʬʠʥʘʥʩʦʚ

ʆʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚ

ɺʳʜʝʣʝʥʠʝʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʩʝʛʤʝʥʪʘ

ʠʣʠ 

ʆʨʛʘʥʠʟʘʮʠʷʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʡ ʙʠʨʞʠ

ʄʥʦʛʦʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʪʦʨʛʦʚʳʝ 

ʧʣʦʱʘʜʢʠ

ʆʨʛʘʥʠʟʘʪʦʨʳ ʙʝʟçʩʪʘʢʘʥʘè

ʂʨʘʫʜʬʘʥʜʠʥʛ: ʘʢʮʠʦʥʝʨʥʳʡ 

ʢʨʘʫʜʬʘʥʜʠʥʛ, ʢʨʘʫʜʣʝʥʜʠʥʛ, donations

ʉʫʱʝʩʪʚʫʶʱʠʝʧʣʦʱʘʜʢʠ (ʩʝʛʤʝʥʪʳ)

ʠʣʠ 

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʧʣʦʱʘʜʢʠ

ʈʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ

ʄʝʪʦʜʦʣʦʛʠʠ

ɺʝʨʠʬʠʢʘʪʦʨʳ ʠ ʩʝʨʪʠʬʠʢʘʪʦʨʳ

ʉʪʘʥʜʘʨʪʳ 

ʎʝʥʦʚʳʝ ʮʝʥʪʨʳ

ʄʝʪʦʜʠʢʠ

ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʠʥʩʪʠʪʫʪʳ

ʆʙʟʦʨʳ, ʨʝʥʢʠʥʛʠ



9 ɿʝʣʝʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ

ʎʝʥʥʳʝ ʙʫʤʘʛʠ

Å ʦʙʣʠʛʘʮʠʠ(single issue, ʚ ʪ.ʯ. 

ʢʦʥʚʝʨʩʠʦʥʥʳʝ, ʧʨʦʛʨʘʤʤʳ, ʢʦʥʮʝʩʩʠʷ, 

ʦʙʝʩʧʝʯʝʥʥʳʝ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʠ 

ʣʠʩʪʠʥʛʫʝʤʳʝ)

Å ʟʝʣʝʥʳʝ ʠʥʜʝʢʩʳ;

Å ʘʢʮʠʠ (ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ, 

ʦʙʳʢʥʦʚʝʥʥʳʝ)

Å ʚʝʢʩʝʣʷ

Å ʩʝʨʪʠʬʠʢʘʪʳ ʠ ʢʚʦʪʳ

ʂʨʝʜʠʪʳ ʠ ʟʘʡʤʳ

Å ɹʘʥʢʦʚʩʢʠʝʢʨʝʜʠʪʳ

Å ʅʝʙʘʥʢʦʚʩʢʠʝ ʟʘʡʤʳ (ʪʦʚʘʨʠʱʝʩʪʚʘ, 

ʢʨʘʫʜʬʘʥʜʠʥʛ)

ɿʝʣʝʥʳʝ ʬʦʥʜʳ ʠ ʠʭ ʧʘʠ

Å ɸʢʮʠʠ ETF

Å ʇʘʠ ʇʀʌ

Å ɸʢʮʠʠ ɸʀʌ

ǕǶǴǧǱǫǲȁ 

ǖǦǭǨǮǸǮǫ ǙǽǫǸ ǗǱǴǬǳǴǷǸȂǗǸǦǳǪǦǶǸǮǭǦǼǮȅǘǶǦǳǷǵǦǶǫǳǸǳǴǷǸȂǊǴǷǸǹǵǳǴǷǸȂ



ǕǴǪǸǨǫǶǬǪǫǳǮǫ 
ǮǷǵǴǱȂǭǴǨǦǳǮȅ 
ǭǦǫǲǳǴǩǴ 

ǺǮǳǦǳǷǮǶǴǨǦǳǮȅ

ǘǶǫǧǴǨǦǳǮȅ ǰ 
ǶǦǷǰǶȁǸǮȄ 
ǮǳǺǴǶǲǦǼǮǮ

ǘǶǫǧǴǨǦǳǮȅ ǰ 
ǶǦǷǵǶǫǪǫǱǫǳǮȄ 
ǪǴǻǴǪǴǨ

ǗǫǶǸǮǺǮǰǦǼǮȅ

ǈǫǶǮǺǮǰǦǼǮȅ

ǖǫǯǸǮǳǩǮ

ǣǰǷǵǫǶǸǮǭǦ

10 çɿʝʣʝʥʳʝè ʦʙʣʠʛʘʮʠʠ, ʚʥʝʰʥʷʷ ʦʮʝʥʢʘ

ʉʝʨʪʠʬʠʢʘʮʠʷ

Å Green Bonds Principles

Å ʅʘʮʠʦʥʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ

ɺʝʨʠʬʠʢʘʮʠʷ

Å Climate Bond Initiative

ʈʝʡʪʠʥʛʠ

ÅMoodyôs - GBA

ʕʢʩʧʝʨʪʠʟʘ

Å Vigeo, DNV GL, Oekom, 

Sustainalytics ʠ KPMG

* ʇʦ ʜʘʥʥʳʤBloomberg, ʧʦ

ʩʦʩʪʦʷʥʠʶʥʘ01.07.2016 ʦʢʦʣʦ

80% ʟʝʣʝʥʳʭʦʙʣʠʛʘʮʠʡ

ʠʩʧʦʣʴʟʦʚʘʣʠɻʢʩʧʝʨʪʠʟʫ

ʥʝʟʘʚʠʩʠʤʳʭʢʦʥʩʫʣʴʪʘʥʪʦʚʠ

ʚʥʝʰʥʠʝʦʙʟʦʨʳ.



11 ɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ çʟʝʣʝʥʳʤʠè ʦʙʣʠʛʘʮʠʷʤʠ

ɺ ʃʶʢʩʝʤʙʫʨʛʝ ʚ 2016 ʛʦʜʫ ʦʪʢʨʳʪʘ ʧʝʨʚʘʷ ʛʣʦʙʘʣʴʥʘʷ ʙʠʨʞʘ ʟʝʣʝʥʳʭ 

ʦʙʣʠʛʘʮʠʡ. ʅʘ ʃʶʢʩʝʤʙʫʨʛʩʢʦʡ ʟʝʣʝʥʦʡ ʙʠʨʞʝ ʦʙʨʘʱʘʶʪʩʷ ʩʚʳʰʝ 

ʧʦʣʦʚʠʥʳ ʚʳʧʫʱʝʥʥʳʭ ʠ ʚʝʨʠʬʠʮʠʨʦʚʘʥʥʳʭ ʟʝʣʝʥʳʭ ʦʙʣʠʛʘʮʠʡ:

üʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ 19 ʚʘʣʶʪʘʭ;

ü108 ʚʳʧʫʩʢʦʚ;

üʢʘʧʠʪʘʣʠʟʘʮʠʷ ï55 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ;

ü22 ʵʤʠʪʝʥʪʘ.



12 çɿʝʣʝʥʳʝè ʧʨʦʝʢʪʳ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʚʝʩʪʦʨʘ

ǔǷǴǧȁǫ ǸǶǫǧǴǨǦǳǮȅ ǰ 
ǵǴǪǸǨǫǶǬǪǫǳǮȄ 
ǰǶǫǪǮǸǳǴǩǴ ǶǮǷǰǦ Ǯ 

ǶǦǷǰǶȁǸǮȄ 
ǮǳǺǴǶǲǦǼǮǮ

ǒǦǷǾǸǦǧǳȁǫ, 
ǵǹǧǱǮǽǳȁǫ

10-20 ǱǫǸ

ɹʦʣʴʰʠʝ ʩʨʦʢʠ

Åʙʦʣʴʰʘʷ ʜʶʨʘʮʠʷ

Åʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʨʠʦʨʠʪʝʪ

Åʧʨʦʛʨʘʤʤʥʳʡ ʧʦʜʭʦʜ

Åʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ

Åʩʦʮʠʘʣʴʥʘʷ ʬʫʥʢʮʠʷ

ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ

Åʢʘʩʢʘʜʥʦʝ ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ

ÅEx-ante ʠ Ex-post ʨʘʩʢʨʳʪʠʝ 

ʠʥʬʦʨʤʘʮʠʠ

Åʨʘʟʚʠʪʠʝ ʧʨʦʮʝʩʩʠʥʛʘ



13 ɼʣʷ ʯʝʛʦ ʥʫʞʥʦ çʟʝʣʝʥʦʝè ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ

çǍǫǱǫǳǴǫè 
ǺǮǳǦǳǷǮǶǴǨǦǳǮǫ

ǎǳǷǸǶǹǲǫǳǸǦǶǮǯ 
Ƿ ǧǴǱȂǾǴǯ 
ǪȄǶǦǼǮǫǯ

ǙǵǶǦǨǱǫǳǮǫ 
ǲǮǩǶǦǼǮǫǯ 
ǸǶǹǪǴǨȁǻ 
ǶǫǷǹǶǷǴǨ Ǯ 
ǧǮǭǳǫǷǦ

ǗǳǮǬǫǳǮǫ 
ǹǿǫǶǧǦ ǴǸ 

ȃǰǴǱǴǩǮǽǫǷǰǮǻ 
ǰǦǸǦǷǸǶǴǺ, 
ǵǶǮǶǴǪǳȁǻ 
ǰǦǸǦǰǱǮǭǲǴǨ

ǗǸǮǲǹǱǮǶǴǨǦǳǮǫ 
ǴǧǳǴǨǱǫǳǮȅ 
ǴǷǳǴǨǳȁǻ 
ǺǴǳǪǴǨ

ǈǳǫǪǶǫǳǮǫ 
ǮǳǳǴǨǦǼǮǯ

ǒǫǬǪǹǳǦǶǴǪǳȁǫ 
ǴǧȅǭǦǸǫǱȂǷǸǨǦ

ǖǫǵǹǸǦǼǮǴǳǳȁǫ
ǨȁǩǴǪȁ. 
ǗǴǼǮǦǱȂǳǴ 
ǭǳǦǽǮǲǦȅ 
ǺǹǳǰǼǮȅ

ʎʝʣʠ

Åʥʦʚʳʡ ʚʝʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ

Åʚʳʧʦʣʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ

ʄʘʩʰʪʘʙ ʙʝʜʩʪʚʠʡ

ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥʢʘʤ ʆʕʉʈ, ʧʦ 

ʠʪʦʛʘʤ 2016 ʛ. ʩʫʤʤʘʨʥʳʝ ʫʙʳʪʢʠ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʦʪ ʢʣʠʤʘʪʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ 

ʩʦʩʪʘʚʠʣʠ 1,3% ʦʪ ʤʠʨʦʚʦʛʦ ɺɺʇ (ʢ 2025 

ʛ., ʧʦ ʧʨʦʛʥʦʟʘʤ, ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʙʫʜʝʪ ʚʘʨʴʠʨʦʚʘʪʴʩʷ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 1,4 

ʜʦ 1,9%)

ʀʥʥʦʚʘʮʠʠ

ɼʦ 70% çʟʝʣʝʥʳʭè ʧʨʦʝʢʪʦʚ ʩʚʷʟʘʥʳ ʣʠʙʦ 

ʩ ʠʥʥʦʚʘʮʠʦʥʥʳʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘʤʠ, ʣʠʙʦ 

ʩ ʩʫʱʝʩʪʚʝʥʥʦʡ ʤʦʜʝʨʥʠʟʘʮʠʝʡ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ

çɿʝʣʝʥʦʝè ïɻ ʪʦ ʜʦʣʛʦ

ɻʦʚʦʨʷ ʦ çʟʝʣʝʥʳʭè ʬʠʥʘʥʩʘʭ 

ʵʢʦʥʦʤʠʩʪʳ ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʜʣʠʪʝʣʴʥʳʡ 

ʛʦʨʠʟʦʥʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ïʦʪ 7-10 ʣʝʪ ʚ 

ʩʨʝʜʥʝʤ
ʀʥʠʮʠʘʪʠʚʘ çʩʚʝʨʭʫè

çɿʝʣʝʥʳʝè ʬʠʥʘʥʩʳ ïʦʩʦʟʥʘʥʥʳʡ ʰʘʛ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ 

ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʵʢʦʣʦʛʠʯʝʩʢʠʤ ʫʛʨʦʟʘʤ 

ʠ ʧʨʠʨʦʜʥʳʤ ʚʳʟʦʚʘʤ



ʆʩʦʙʝʥʥʦʩʪʠ ʩʪʘʥʦʚʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ çʟʝʣʝʥʦʛʦè 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ

ɻʨʠʛʦʨʴʝʚ ɼʝʥʠʩ ɽʚʛʝʥʴʝʚʠʯ

ɼʝʧʘʨʪʘʤʝʥʪ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ

grigorevde@mail.cbr.ruʛ. ʂʨʘʩʥʦʷʨʩʢ, ʘʧʨʝʣʴ 2017 ʛʦʜʘ


