
ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȺɎɓɆɓɗɔɈɡɋ 
ɖɋɍəɑɢɘɆɘɡ  
1 ɐɈ. 2015  ɉ.  
(ȴȵȧȹ ȷȾȦ)  

Ƚɑɋɓ ȷɔɈɋɘɆ ɊɎɖɋɐɘɔɖɔɈ,  
ȨɎɜɋ-ɕɖɋɍɎɊɋɓɘ ɕɔ 
ɗɘɖɆɘɋɉɎɝɋɗɐɔɒə ɖɆɍɈɎɘɎɤ 
ȱɋɔɓɎɊ ȺɋɊəɓ 
 
 
ȲɔɗɐɈɆ,  Ȯɤɓɢ 2015 



  [ 6/11/2015 9:23 AM ]  

2 

ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȭɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ 

Åȳɋɐɔɘɔɖɡɋ ɍɆɥɈɑɋɓɎɥ Ɉ ɓɆɗɘɔɥɟɋɏ ɕɖɋɍɋɓɘɆɜɎɎ ɓɋ ɥɈɑɥɤɘɗɥ ɎɗɘɔɖɎɝɋɗɐɎɒɎ ɚɆɐɘɆɒɎ, Ɇ ɕɖɋɊɗɘɆɈɑɥɤɘ 
ɗɔɇɔɏ ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ. Ȱ ɘɆɐɎɒ ɍɆɥɈɑɋɓɎɥɒ ɔɘɓɔɗɥɘɗɥ, ɕɔɒɎɒɔ ɕɖɔɝɋɉɔ: 

ï ɕɑɆɓɡ ɎɑɎ ɕɖɔɉɓɔɍɡ Ɉ ɔɘɓɔɞɋɓɎɎ ɊɔɛɔɊɔɈ, ɕɖɎɇɡɑɎ (əɇɡɘɐɆ), ɕɖɎɇɡɑɎ (əɇɡɘɐɆ) ɓɆ ɆɐɜɎɤ, ɊɎɈɎɊɋɓɊɔɈ, ɗɘɖəɐɘəɖɡ 
ɐɆɕɎɘɆɑɆ, Ɏɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɕɔɐɆɍɆɘɋɑɋɏ Ɏ ɗɔɔɘɓɔɞɋɓɎɏ; 

ï ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɓɆɞɎɛ ɕɑɆɓɔɈ, ɜɋɑɋɏ ɎɑɎ ɍɆɊɆɝ, Ɉ ɘɔɒ ɝɎɗɑɋ ɔɘɓɔɗɥɟɎɛɗɥ ɐ ɕɖɔɊəɐɜɎɎ Ɏ əɗɑəɉɆɒ; 

ï ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɎɛ ɣɐɔɓɔɒɎɝɋɗɐɎɛ ɕɔɐɆɍɆɘɋɑɋɏ; Ɏ 

ï ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɕɖɋɊɕɔɗɡɑɔɐ, ɓɆ ɐɔɘɔɖɡɛ ɔɗɓɔɈɡɈɆɤɘɗɥ ɍɆɥɈɑɋɓɎɥ. 

ÅȸɆɐɎɋ ɗɑɔɈɆ, ɐɆɐ "ɕɔɑɆɉɆɋɘ", "ɔɌɎɊɆɋɘ", "ɕɖɋɊɕɔɑɆɉɆɋɘ", "ɕɑɆɓɎɖəɋɘ", "ɓɆɒɋɖɋɈɆɋɘɗɥ" Ɏ "ɖɆɗɗɝɎɘɡɈɆɋɘ", 
Ɇ ɘɆɐɌɋ ɆɓɆɑɔɉɎɝɓɡɋ ɔɇɔɖɔɘɡ, ɕɖɎɍɈɆɓɡ ɔɇɔɍɓɆɝɎɘɢ ɕɋɖɗɕɋɐɘɎɈɓɡɋ ɍɆɥɈɑɋɓɎɥ, ɓɔ ɕɖɎ ɣɘɔɒ ɓɋ 
ɕɖɋɊɗɘɆɈɑɥɤɘ ɗɔɇɔɏ ɎɗɐɑɤɝɎɘɋɑɢɓɡɋ ɈɆɖɎɆɓɘɡ ɔɇɔɍɓɆɝɋɓɎɥ ɘɆɐɎɛ ɍɆɥɈɑɋɓɎɏ. 

Åȵɔ ɗɈɔɋɏ ɕɖɎɖɔɊɋ ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ ɕɔɊɖɆɍəɒɋɈɆɤɘ ɓɋɐɔɘɔɖɡɋ ɓɋɔɘɠɋɒɑɋɒɡɋ ɖɎɗɐɎ Ɏ 
ɓɋɥɗɓɡɋ Ɉɔɕɖɔɗɡ, ɐɆɐ ɔɇɟɎɋ, ɘɆɐ Ɏ ɐɔɓɐɖɋɘɓɡɋ, Ɏ ɗəɟɋɗɘɈəɋɘ ɖɎɗɐ ɘɔɉɔ, ɝɘɔ ɕɑɆɓɡ, ɔɌɎɊɆɓɎɥ, ɕɖɔɉɓɔɍɡ 
Ɏ Ɏɓɡɋ ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ ɓɋ ɖɋɆɑɎɍəɤɘɗɥ. ȨɆɒ ɗɑɋɊəɋɘ ɕɔɒɓɎɘɢ ɔ ɘɔɒ, ɝɘɔ Ɉ ɗɎɑə ɖɥɊɆ 
ɈɆɌɓɡɛ ɚɆɐɘɔɖɔɈ ɚɆɐɘɎɝɋɗɐɎɋ ɖɋɍəɑɢɘɆɘɡ ɒɔɉəɘ ɗəɟɋɗɘɈɋɓɓɔ ɔɘɑɎɝɆɘɢɗɥ ɔɘ ɕɑɆɓɔɈ, ɜɋɑɋɏ, ɔɌɎɊɆɓɎɏ, 
ɔɜɋɓɔɐ Ɏ ɓɆɒɋɖɋɓɎɏ, ɈɡɖɆɌɋɓɓɡɛ Ɉ ɘɆɐɎɛ ɍɆɥɈɑɋɓɎɥɛ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ, ɈɐɑɤɝɆɥ ɓɆɞə 
ɈɔɍɒɔɌɓɔɗɘɢ ɕɖɔɈɋɗɘɎ ɕɖɔɉɖɆɒɒə ɖɋɗɘɖəɐɘəɖɎɍɆɜɎɎ Ɏ ɗɔɐɖɆɟɋɓɎɥ ɖɆɗɛɔɊɔɈ. 

ÅȫɗɑɎ Ɉɡ ɕɔɑɆɉɆɋɘɋɗɢ ɓɆ ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ, ɈɆɒ ɗɑɋɊəɋɘ ɘɟɆɘɋɑɢɓɔ ɕɖɔɆɓɆɑɎɍɎɖɔɈɆɘɢ 
ɔɇɔɍɓɆɝɋɓɓɡɋ Ɉɡɞɋ ɚɆɐɘɡ Ɏ ɕɖɔɝɎɋ Ɉɔɕɖɔɗɡ Ɏ ɗɔɇɡɘɎɥ, Ɉ ɐɔɘɔɖɡɛ ɔɘɗəɘɗɘɈəɋɘ ɥɗɓɔɗɘɢ, ɔɗɔɇɋɓɓɔ Ɉ 
ɗɈɋɘɋ ɕɔɑɎɘɎɝɋɗɐɔɏ, ɣɐɔɓɔɒɎɝɋɗɐɔɏ, ɗɔɜɎɆɑɢɓɔɏ Ɏ ɕɖɆɈɔɈɔɏ ɗɎɘəɆɜɎɎ, Ɉ ɐɔɘɔɖɔɏ ɚəɓɐɜɎɔɓɎɖəɋɘ 
ȰɔɒɕɆɓɎɥ. ȸɆɐɎɋ ɕɋɖɗɕɋɐɘɎɈɓɡɋ ɍɆɥɈɑɋɓɎɥ ɥɈɑɥɤɘɗɥ ɊɋɏɗɘɈɎɘɋɑɢɓɡɒɎ ɘɔɑɢɐɔ Ɉ ɊɆɘə Ɏɛ ɔɕəɇɑɎɐɔɈɆɓɎɥ, 
Ɏ ȰɔɒɕɆɓɎɥ ɓɋ ɇɋɖɋɘ ɓɆ ɗɋɇɥ ɔɇɥɍɆɘɋɑɢɗɘɈɔ ɕɔ Ɏɛ ɔɇɓɔɈɑɋɓɎɤ ɎɑɎ ɕɋɖɋɗɒɔɘɖə, ɇəɊɢ ɘɔ ɕɖɎ ɕɔɑəɝɋɓɎɎ 
ɓɔɈɔɏ ɎɓɚɔɖɒɆɜɎɎ, ɕɖɎ ɓɆɗɘəɕɑɋɓɎɎ ɓɔɈɡɛ ɗɔɇɡɘɎɏ ɎɑɎ ɕɔ Ɏɓɔɏ ɕɖɎɝɎɓɋ. ȰɔɒɕɆɓɎɥ ɓɋ ɊɋɑɆɋɘ ɓɎɐɆɐɎɛ 
ɍɆɥɈɑɋɓɎɏ, ɓɋ ɕɖɋɊɔɗɘɆɈɑɥɋɘ ɓɎɐɆɐɎɛ ɍɆɈɋɖɋɓɎɏ Ɏ ɓɋ ɕəɇɑɎɐəɋɘ ɓɎɐɆɐɎɛ ɕɖɔɉɓɔɍɔɈ ɔɘɓɔɗɎɘɋɑɢɓɔ ɘɔɉɔ, 
ɝɘɔ ɖɋɍəɑɢɘɆɘɡ, ɎɍɑɔɌɋɓɓɡɋ Ɉ ɘɆɐɎɛ ɍɆɥɈɑɋɓɎɥɛ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ, ɇəɊəɘ ɊɔɗɘɎɉɓəɘɡ. ȸɆɐɎɋ 
ɍɆɥɈɑɋɓɎɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɋɉɔ ɕɖɋɊɗɘɆɈɑɥɤɘ ɘɔɑɢɐɔ ɔɊɎɓ Ɏɍ ɈɔɍɒɔɌɓɡɛ ɈɆɖɎɆɓɘɔɈ ɖɆɍɈɎɘɎɥ 
ɗɎɘəɆɜɎɎ Ɏ ɓɋ ɒɔɉəɘ ɖɆɗɗɒɆɘɖɎɈɆɘɢɗɥ ɐɆɐ ɓɆɎɇɔɑɋɋ Ɉɋɖɔɥɘɓɡɏ ɎɑɎ ɗɘɆɓɊɆɖɘɓɡɏ ɛɔɊ ɗɔɇɡɘɎɏ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȴɗɓɔɈɓɡɋ ɗɔɇɡɘɎɥ 1 ɐɈɆɖɘɆɑɆ 2015 ɉ.  

ȶɔɗɘ ɊɔɇɡɝɎ ɌɎɊɐɎɛ əɉɑɋɈɔɊɔɖɔɊɔɈ + 7,8  %  

ȷɘɆɇɎɑɎɍɆɜɎɥ ɊɔɇɡɝɎ Ɉ ȶɔɗɗɎɎ 

ȵəɗɐ ɐɔɒɕɑɋɐɗɆ ɕɋɖɋɖɆɇɔɘɐɎ ɘɥɌɋɑɡɛ ɔɗɘɆɘɐɔɈ Ɉ ȧəɖɉɆɗɋ -   20 ɒɆɥ 2015 ɉ. 

ȮɗɕɔɑɓɋɓɎɋ ɕɑɆɓɔɈ ɕɔ ɕɖɔɋɐɘə ȭɆɕɆɊɓɆɥ ȰəɖɓɆ-2 

ȴɇɠɋɒ ɈɔɍɒɋɟɋɓɎɥ ɗɔɗɘɆɈɎɑ 0,6 ɒɑɖɊ Ɋɔɑɑ. 

ȷɊɋɑɐɆ ɗ Sinopec  

Ȱɖəɕɓɡɋ ɐɔɒɒɋɖɝɋɗɐɎɋ ɔɘɐɖɡɘɎɥ ɓɆ ȧɆɑɘɎɐɋ 

154 ɖəɇ./ ɆɐɜɎɤ ï ɖɋɐɔɒɋɓɊəɋɒɡɏ ɊɎɈɎɊɋɓɊ ɍɆ 2014 ɉ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȴɗɓɔɈɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɕɔɐɆɍɆɘɋɑɎ ɍɆ 1 ɐɈɆɖɘɆɑ 2015 ɉ. 

ȽɎɗɘɆɥ ɕɖɎɇɡɑɢ 690  

EBITDA  2 816  

ȷɈɔɇɔɊɓɡɏ ɊɋɓɋɌɓɡɏ ɕɔɘɔɐ 728  

ɒɑɓ Ɋɔɑɑ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȵɑɆɓɎɖəɋɒɡɋ ɊɎɈɎɊɋɓɊɓɡɋ ɈɡɕɑɆɘɡ  

ȪɎɈɎɊɋɓɊɡ ɓɆ ɆɐɜɎɤ (ɕɔ ɖɋɍəɑɢɘɆɘɆɒ ɉɔɊɆ), ɖəɇ. 

Ȩ əɗɑɔɈɎɥɛ ɘəɖɇəɑɋɓɘɓɔɗɘɎ ɜɋɓ ɓɆ ɓɋɚɘɢ ȱȹȰȴȯȱ Ɋɑɥ ɕɔɊɋɖɌɆɓɎɥ ɊɔɑɑɆɖɔɈɔɏ ɊɎɈɎɊɋɓɊɓɔɏ ɊɔɛɔɊɓɔɗɘɎ 
ɕɑɆɓɎɖəɋɘ ɗəɟɋɗɘɈɋɓɓɔ əɈɋɑɎɝɎɘɢ ɊɎɈɎɊɋɓɊɓɡɋ ɈɡɕɑɆɘɡ ɍɆ 2014 ɉ. Ɉ ɖəɇɑɥɛ Ɋɑɥ ɗɔɛɖɆɓɋɓɎɥ 

ɊɎɈɎɊɋɓɊɓɡɛ ɈɡɕɑɆɘ Ɉ ɊɔɑɑɆɖɆɛ ɓɆ əɖɔɈɓɋ ɕɖɋɊɡɊəɟɋɉɔ ɉɔɊɆ 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȼɋɓɆ ɓɆ ɓɋɚɘɢ ɓɆɛɔɊɎɘɗɥ Ɉ ɕɔɑɔɌɎɘɋɑɢɓɔɒ ɘɖɋɓɊɋ 

Ȩ ɐɔɓɜɋ I ɐɈ./ɓɆɝɆɑɋ II ɐɈ. 2015 ɉ. ɕɖɔɎɍɔɞɑɔ ɗɓɎɌɋɓɎɋ 
ɔɇɠɋɒɔɈ ɊɔɇɡɝɎ  Ɉ ɒɎɖɋ Ɏ Ɉ ȷȾȦ, ɝɘɔ ɕɖɎɈɋɑɔ ɐ ɖɔɗɘə 
ɜɋɓ ɓɆ ɓɋɚɘɢ Ɋɔ ɕɔɖɥɊɐɆ  65 Ɋɔɑɑ./ɇɆɖɖ. 

ȧɤɊɌɋɘ ȱȹȰȴȯȱ ɓɆ 2015 ɉ. ɖɆɗɗɝɎɘɆɓ ɎɗɛɔɊɥ Ɏɍ ɜɋɓɡ 
ɇɖɋɓɘ 60 Ɋɔɑɑ./ɇɆɖɖ. (ɘɋɐəɟɆɥ ɜɋɓɆ ɕɔɖɥɊɐɆ 65 
Ɋɔɑɑ./ɇɆɖɖ.) 

Ȱ ɐɔɓɜə ɉɔɊɆ ȰɔɒɕɆɓɎɥ ɔɌɎɊɆɋɘ ɊɆɑɢɓɋɏɞɋɉɔ ɖɔɗɘɆ ɜɋɓɡ 
ɓɆ ɓɋɚɘɢ, ɝɘɔ ɕɔɍɈɔɑɎɘ ɊɔɕɔɑɓɎɘɋɑɢɓɔ əɈɋɑɎɝɎɘɢ FCF Ɏ 
ɕɔɊɊɋɖɌɎɈɆɘɢ ɈɡɗɔɐɎɏ əɖɔɈɋɓɢ ɊɎɈɎɊɋɓɊɔɈ Ɉ 
ɇəɊəɟɋɒ 

ȪɔɇɡɝɆ ɓɋɚɘɎ Ɉ ɒɎɖɋ, ɒɑɓ ɇɆɖɖ./ ɗəɘ 

ȮɗɘɔɝɓɎɐ: Baker Hughes  Bloomberg, EIG, EIA, ɔɜɋɓɐɎ ȱȹȰȴȯȱ 

ȵɖɔɉɓɔɍ ɜɋɓɡ ɓɋɚɘɎ Brent , Ɋɔɑɑ./ɇɆɖɖ. 
(ȵɖɋɍɋɓɘɆɜɎɥ ȰɔɒɕɆɓɎɎ 3 ɒɆɖɘɆ 2015 ɉ, ȱɔɓɊɔɓ) 

ȳɋɚɘɥɓɡɋ ɇəɖɔɈɡɋ əɗɘɆɓɔɈɐɎ Ɉ ȷȾȦ, ɋɊ. 
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Ȫɑɥ ȱȹȰȴȯȱ ɗɔɐɖɆɟɋɓɎɋ CAPEX Ɉ ɊɔɑɑɆɖɆɛ ɓɋ ɗɓɎɌɆɋɘ 
ɖəɇɑɋɈɡɋ ɎɓɈɋɗɘɎɜɎɎ Ɉ ȶɔɗɗɎɏɗɐɎɋ ɆɐɘɎɈɡ 

ȰɆɕɎɘɆɑɢɓɡɋ ɈɑɔɌɋɓɎɥ ȱȹȰȴȯȱ Ɉ ɆɐɘɎɈɡ Ɉ  
ȶɔɗɗɎɎ 

*      ȴɘɝɋɘɓɔɗɘɢ ɐɔɒɕɆɓɎɏ 

ȷɔɐɖɆɟɋɓɎɋ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɖɆɗɛɔɊɔɈ Ɉ ɊɔɑɑɆɖɆɛ 
(1 ɐɈ. 2015 ɐ 1 ɐɈ. 2014  ɉ.) ɐɖəɕɓɡɒɎ ȨȮȳȰ*  

Ȱɖəɕɓɡɋ ɒɋɌɊəɓɆɖɔɊɓɡɋ ɓɋɚɘɋɉɆɍɔɈɡɋ ɐɔɒɕɆɓɎɎ Ɉ I ɐɈ. 2015 ɉ. ɗəɟɋɗɘɈɋɓɓɔ ɗɔɐɖɆɘɎɑɎ ɗɈɔɎ 
ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ ɕɖɔɉɖɆɒɒɡ (ɔɘɓɔɗɎɘɋɑɢɓɔ I ɐɈ. 2014 ɉ.) 

Ȩ əɗɑɔɈɎɥɛ ɊɋɈɆɑɢɈɆɜɎɎ ɖəɇɑɥ ȱȹȰȴȯȱ Ɉ I  ɐɈ. 2015 ɉ. ɗɔɐɖɆɘɎɑ ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ Ɉ 
ɊɔɑɑɆɖɆɛ ɓɆ 33% (ɔɘɓɔɗɎɘɋɑɢɓɔ I  ɐɈ. 2014 ɉ.), ɕɖɎ ɣɘɔɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ, 
ɈɡɖɆɌɋɓɓɡɋ Ɉ ɖəɇɑɥɛ ɈɡɖɔɗɑɎ ɓɆ 19 % .  

Ȩ ɗɑɔɌɎɈɞɎɛɗɥ ɒɆɐɖɔəɗɑɔɈɎɥɛ ȱȹȰȴȯȱ Ɏɒɋɋɘ əɓɎɐɆɑɢɓəɤ ɈɔɍɒɔɌɓɔɗɘɢ əɊɋɖɌɆɘɢ ɔɇɠɋɒɡ 
ɊɔɇɡɝɎ ɓɋɚɘɎ Ɉ 2015 ɉ. ɓɆ əɖɔɈɓɋ 2014 ɉ. Ɏ əɈɋɑɎɝɎɘɢ FCF ɗɔɐɖɆɘɎɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ, 
ɈɡɖɆɌɋɓɓɡɋ Ɉ ɊɔɑɑɆɖɆɛ 

ɒ
ɑ
ɖ
Ɋ 
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-36.8%  

-66.7%  

43.8%  

7.4%  

-17.3%  

-36.9%  

-40.0%  

-58.9%  

-42.7%  

-42.8%  

-43.2%  

-43.5%  

-50.3%  

-51.6%  

-60.1%  

-75% -70% -65% -60% -55% -50% -45% -40% -35% -30% -25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

1 ɐɈ. 2015/1 ɐɈ. 2014 

ʉʪʘʚʢʠ ʌʨʘʭʪʘ ʜʣʷ ʥʝʬʪʠ 

ʊʘʨʠʬʳ ʈɾɼ 

ʊʨʫʙʦʧʨʦʚʦʜʥʳʝ ʪʘʨʠʬʳ 

ʉʪʘʚʢʠ ʬʨʘʭʪʘ ʜʣʷ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ 

ʈʫʙʣʝʚʘʷ ʠʥʬʣʷʮʠʷ 

ʅʦʤʠʥʘʣʴʥʦʝ ʦʙʝʩʮʝʥʝʥʠʝ ʨʫʙʣʷ 

ȲɆɐɖɔɣɐɔɓɔɒɎɝɋɗɐɔɋ Ɏ ɓɆɑɔɉɔɈɔɋ ɔɐɖəɌɋɓɎɋ 

ȳȦȱȴȩȮ 

ȭȦȸȶȦȸɁ 

ȶɆɗɝɋɘ ɘɆɖɎɚɔɈ ɕɖɎɈɋɊɋɓ ɎɗɛɔɊɥ Ɏɍ ɗɖɋɊɓɋɈɍɈɋɞɋɓɓɡɛ  ɕɔ ɔɇɠɦɒə ɘɖɆɓɗɕɔɖɘɓɡɛ ɖɆɗɛɔɊɔɈ ɕɔ ɖɆɍɑɎɝɓɡɒ ɓɆɕɖɆɈɑɋɓɎɥɒ ɣɐɗɕɔɖɘɓɡɛ ɕɔɗɘɆɈɔɐ ɓɋɚɘɎ Ɏ ɓɋɚɘɋɕɖɔɊəɐɘɔɈ 

ʄʘʟʫʪ ʚ ʈʦʩʩʠʠ 

ʄʘʟʫʪ ʚ ɽʚʨʦʧʝ 

ʅʝʬʪʴ ʖʨʘʣʩ 

ɼʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʚ ʈʦʩʩʠʠ 

ɹʝʥʟʠʥ ɸʀ-95 ʚ ʈʦʩʩʠʠ 

ɹʝʥʟʠʥ ʚ ɽʚʨʦʧʝ 

ɼʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʚ ɽʚʨʦʧʝ 

ɃɐɗɕɔɖɘɓɆɥ ɕɔɞɑɎɓɆ ɓɆ ɓɋɚɘɢ 
 

ȳȪȵȮ 

ȨɁȶȹȽȰȦ 

(ɜɋɓɡ) 

ȵɔɑɔɌɎɘɋɑɢɓɡɋ ɚɆɐɘɔɖɡ  

ȴɘɖɎɜɆɘɋɑɢɓɡɋ ɚɆɐɘɔɖɡ  
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ȴɗɓɔɈɓɡɋ ɔɕɋɖɆɜɎɔɓɓɡɋ ɕɔɐɆɍɆɘɋɑɎ 

-16.8%  

-8.5%  

-7.7%  

-3.3%  

7.0%  

7.8%  

26.4%  

144.9%  

-20% -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 110% 120% 130% 140% 150% 160%

1 ɐɈ. 2015/1 ɐɈ. 2014 

ʉʫʪʦʯʥʘʷ ʜʦʙʳʯʘ ʞʠʜʢʠʭ ʫʛʣʝʚʦʜʦʨʦʜʦʚ 

ʟʘ ʨʫʙʝʞʦʤ 

ʕʢʩʧʦʨʪ ʥʝʬʪʠ 

ʉʫʪʦʯʥʘʷ ʜʦʙʳʯʘ ʞʠʜʢʠʭ ʫʛʣʝʚʦʜʦʨʦʜʦʚ 

ʉʫʪʦʯʥʘʷ ʜʦʙʳʯʘ  ʫʛʣʝʚʦʜʦʨʦʜʦʚ* 

ʇʨʦʜʘʞʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʈʦʩʩʠʠ 

ʇʨʦʜʘʞʠ ʥʝʬʪʠ ʚ ʈʦʩʩʠʠ 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ* 

ʕʢʩʧʦʨʪ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ 

ȵɔɑɔɌɎɘɋɑɢɓɡɋ ɚɆɐɘɔɖɡ  

ȴɘɖɎɜɆɘɋɑɢɓɡɋ ɚɆɐɘɔɖɡ  

*ȷ əɝɋɘɔɒ ɊɔɑɎ Ɉ ɍɆɈɎɗɎɒɡɛ ɐɔɒɕɆɓɎɥɛ. 
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1 885  

2 033  

36  

155  

22  
5 2 

1 800

1 850

1 900

1 950

2 000

2 050

ȪɔɇɡɝɆ ɌɎɊɐɎɛ 
əɉɑɋɈɔɊɔɖɔɊɔɈ ɍɆ 1 

ɐɈ. 2014 ɉ. 

   ȭɆɕɆɊɓɆɥ ȷɎɇɎɖɢ ȲɋɌɊəɓɆɖɔɊɓɡɋ 
ɕɖɔɋɐɘɡ 

   ȸɎɒɆɓɔ-ȵɋɝɔɖɆ    ȵɔɈɔɑɌɢɋ    ȵɖɋɊəɖɆɑɢɋ ȪɔɇɡɝɆ ɌɎɊɐɎɛ 
əɉɑɋɈɔɊɔɖɔɊɔɈ ɍɆ 1 

ɐɈ. 2015 ɉ. 

ȸ
ɡ
ɗ
.
 
ɇ
Ɇ
ɖ
ɖ
.
/

ɗ
ə
ɘ 

ȷəɘɔɝɓɆɥ ɊɔɇɡɝɆ ɌɎɊɐɎɛ əɉɑɋɈɔɊɔɖɔɊɔɈ  
Ɉ 1 ɐɈɆɖɘɆɑɋ 2015 ɉ. 

+7, 8%  
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɋɚɘɎ ɕɔ ȱȹȰȴȯȱ 

ȴɇɠɋɒ ɊɔɇɡɝɎ ɓɋɚɘɎ, ɒɑɓ ɇɆɖɖ.  

Ȩ ȶɔɗɗɎɎ 

ȭɆ ɖəɇɋɌɔɒ 

Ȩ ɗɑɔɌɎɈɞɎɛɗɥ ɒɆɐɖɔəɗɑɔɈɎɥɛ ȱȹȰȴȯȱ Ɏɒɋɋɘ əɓɎɐɆɑɢɓəɤ ɈɔɍɒɔɌɓɔɗɘɢ əɊɋɖɌɆɘɢ ɔɇɠɋɒɡ 
ɊɔɇɡɝɎ ɓɋɚɘɎ Ɉ 2015 ɉ. ɓɆ əɖɔɈɓɋ 2014 ɉ. Ɏ əɈɋɑɎɝɎɘɢ FCF ɗɔɐɖɆɘɎɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ 

ɖɆɗɛɔɊɡ, ɈɡɖɆɌɋɓɓɡɋ Ɉ ɊɔɑɑɆɖɆɛ 
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Sinopec  

ȷɊɋɑɐɆ ɗ Sinopec  

Å15 Ɇɕɖɋɑɥ 2014 ɉ. ɐɔɒɕɆɓɎɥ ȩɖəɕɕɡ ɍɆɐɑɤɝɎɑɆ ɗɔɉɑɆɞɋɓɎɋ ɗ ɐɔɒɕɆɓɎɋɏ ɉɖəɕɕɡ Sinopec ɔ 
ɕɖɔɊɆɌɋ 50% ɊɔɑɎ Ɉ ɐɔɒɕɆɓɎɎ Caspian  Investment  Resources  Ltd., ɍɆɓɎɒɆɤɟɋɏɗɥ Ɋɔɇɡɝɋɏ 
əɉɑɋɈɔɊɔɖɔɊɔɈ Ɉ ȰɆɍɆɛɗɘɆɓɋ 

Å 3 Ɏɤɓɥ 2015 ɉ. ɐɔɒɕɆɓɎɥ ȩɖəɕɕɡ ɕɔɊɕɎɗɆɑɆ ɗ ɐɔɒɕɆɓɎɋɏ ɉɖəɕɕɡ Sinopec ɓɔɈɔɋ ɗɔɉɑɆɞɋɓɎɋ ɔ 
ɕɖɔɊɆɌɋ, ɍɆɒɋɓɥɤɟɋɋ ɕɋɖɈɔɓɆɝɆɑɢɓɔɋ, ɕɔ ɜɋɓɋ 1 067 ɒɑɓ Ɋɔɑɑ. ȷȾȦ.  

ÅȭɆɈɋɖɞɋɓɎɋ ɗɊɋɑɐɎ ɕɔɘɖɋɇəɋɘ ɗɔɉɑɆɗɔɈɆɓɎɥ ɗ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɒɎ ɔɖɉɆɓɆɒɎ Ɏ ɔɌɎɊɆɋɘɗɥ Ɋɔ 1 
ɊɋɐɆɇɖɥ 2015 ɉ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȴɕɋɖɆɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ 

ɒɑɓ Ɋɔɑɑ. 
1 ɐɈ. 2015 ɉ./ɉ. 

ȴɕɋɖɆɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ, Ɉɗɋɉɔ 1 808  -22%  

ȳɆ Ɋɔɇɡɝə əɉɑɋɈɔɊɔɖɔɊɔɈ 881 -13% 

ȳɆ ɕɋɖɋɖɆɇɔɘɐə ɓɆ ȳȵȭ ȩɖəɕɕɡ 332 -31% 

ȳɆ ɕɋɖɋɖɆɇɔɘɐə ɓɆ ɗɘɔɖɔɓɓɎɛ Ɏ ɍɆɈɎɗɎɒɡɛ ȳȵȭ 50 -22% 

ȳɆ ɘɖɆɓɗɕɔɖɘɎɖɔɈɐə ɓɋɚɘɎ Ɋɔ ȳȵȭ 169 -38% 

ɕɔ ɕɖɋɊɕɖɎɥɘɎɥɒ ɣɓɋɖɉɋɘɎɐɎ 158 -17% 

ɕɔ ɕɖɋɊɕɖɎɥɘɎɥɒ ɓɋɚɘɋɛɎɒɎɎ 38 -42% 

ɕɖɔɝɎɋ 180 -20% 

ȷɘɔɎɒɔɗɘɢ ɕɖɎɔɇɖɋɘɋɓɓɔɏ ɓɋɚɘɎ, ɉɆɍɆ Ɏ ɕɖɔɊəɐɘɔɈ Ɏɛ 
ɕɋɖɋɖɆɇɔɘɐɎ 11 238  -35%  
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ɃɚɚɋɐɘɎɈɓɡɏ ɐɔɓɘɖɔɑɢ ɓɆɊ ɎɍɊɋɖɌɐɆɒɎ 

ȮɗɘɔɝɓɎɐ: ȺɎɓɆɓɗɔɈɆɥ ɔɘɝɦɘɓɔɗɘɢ ɐɔɒɕɆɓɎɏ. ȲɋɌɊəɓɆɖɔɊɓɡɋ ɐɔɒɕɆɓɎɎ ɈɐɑɤɝɆɤɘ: ExxonMobil, Royal Dutch Shell, Chevron, BP, ConocoPhillips, Total, Eni.  

Ȩ ɕɋɖɈɔɒ ɐɈɆɖɘɆɑɋ 2015 ɉ. ɗɖɋɊɓɥɥ ɈɋɑɎɝɎɓɆ əɊɋɑɢɓɡɛ ɍɆɘɖɆɘ ɓɆ Ɋɔɇɡɝə əɉɑɋɈɔɊɔɖɔɊɔɈ 

ɗɓɎɍɎɑɆɗɢ ɗ 5,23 Ɋɔ 4,24 Ɋɔɑɑ./ɇɆɖɖ. ɓ. ɣ., ɎɑɎ ɓɆ 18,9% . Ȩ ȶɔɗɗɎɎ əɊɋɑɢɓɡɋ ɍɆɘɖɆɘɡ ɓɆ 

Ɋɔɇɡɝə ɗɓɎɍɎɑɎɗɢ ɓɆ 39,0%  Ɋɔ 3,21 Ɋɔɑɑ./ɇɆɖɖ. ɈɗɑɋɊɗɘɈɎɋ ɔɇɋɗɜɋɓɋɓɎɥ ɖəɇɑɥ.  

*ȧɋɍ əɝɋɘɆ ɕɖɔɋɐɘɆ ȭɆɕɆɊɓɆɥ ȰəɖɓɆ-2. 

5.29  
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ȹɊɋɑɢɓɡɋ ɍɆɘɖɆɘɡ ɓɆ Ɋɔɇɡɝə əɉɑɋɈɔɊɔɖɔɊɔɈ, 
Ɋɔɑɑ./ɇɆɖɖ. ɓ. ɣ. 
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ȹɊɋɑɢɓɡɋ ɍɆɘɖɆɘɡ ɓɆ Ɋɔɇɡɝə əɉɑɋɈɔɊɔɖɔɊɔɈ, 
Ɋɔɑɑ./ɇɆɖɖ. ɓ. ɣ. 

ȲɋɌɊəɓɆɖɔɊɓɡɋ ɐɔɒɕɆɓɎɎ ȱȹȰȴȯȱ 
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ȸɖɆɓɗɕɔɖɘɓɡɋ, ɐɔɒɒɋɖɝɋɗɐɎɋ 
Ɏ ɆɊɒɎɓɎɗɘɖɆɘɎɈɓɡɋ ɖɆɗɛɔɊɡ 
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ɒɑɓ Ɋɔɑɑ. 
1 ɐɈ. 2015 ɉ./ɉ. 

ȸɖɆɓɗɕɔɖɘɓɡɋ ɖɆɗɛɔɊɡ 1 303 -16% 

ȰɔɒɒɋɖɝɋɗɐɎɋ Ɏ ɆɊɒɎɓɎɗɘɖɆɘɎɈɓɡɋ ɖɆɗɛɔɊɡ 665 -22% 

Ȯɘɔɉɔ 1 968  -18%  

ȰɔɒɒɋɖɝɋɗɐɎɋ Ɏ ɆɊɒɎɓɎɗɘɖɆɘɎɈɓɡɋ ɖɆɗɛɔɊɡ, ɒɑɓ Ɋɔɑɑ. ȸɖɆɓɗɕɔɖɘɓɡɋ ɖɆɗɛɔɊɡ, ɒɑɓ Ɋɔɑɑ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȷɘɖəɐɘəɖɆ ɐɆɕɎɘɆɑɢɓɡɛ ɍɆɘɖɆɘ  

ɒɑɓ Ɋɔɑɑ. 1 ɐɈ. 2015 ɉ./ɉ. 

ȰɆɕɎɘɆɑɢɓɡɋ ɍɆɘɖɆɘɡ, Ɉɗɋɉɔ 2 430  -25%  

ȶɆɍɈɋɊɐɆ Ɏ ɊɔɇɡɝɆ 1 976 -27% 

ȶɔɗɗɎɥ 1 171 -41% 

ȲɋɌɊəɓɆɖɔɊɓɡɋ ɕɖɔɋɐɘɡ 805 7% 

ȵɋɖɋɖɆɇɔɘɐɆ, ɘɔɖɉɔɈɑɥ Ɏ ɗɇɡɘ 401 -10% 

ȶɔɗɗɎɥ 292 29% 

ȲɋɌɊəɓɆɖɔɊɓɡɋ ɕɖɔɋɐɘɡ 109 -50% 

ȳɋɚɘɋɛɎɒɎɥ 29 -9% 

ȶɔɗɗɎɥ 29 -9% 

ȲɋɌɊəɓɆɖɔɊɓɡɋ ɕɖɔɋɐɘɡ 0 0% 

ɃɓɋɖɉɋɘɎɐɆ 8 0% 

ȵɖɔɝɋɋ 16 -20% 
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ȰɆɕɎɘɆɑɢɓɡɋ ɍɆɘɖɆɘɡ 

62%  

38%  

ȶɔɗɗɎɥ 

ȭɆ ɖəɇɋɌɔɒ 

ȷɘɖəɐɘəɖɆ ɐɆɕɎɘɆɑɢɓɡɛ ɍɆɘɖɆɘ Ɉ 1 ɐɈ. 2015 ɉ. 

2 430  
ɒɑɓ Ɋɔɑɑ.  

81%  

17%  

1%  
0%  1%  

ȶɆɍɈɋɊɐɆ Ɏ ɊɔɇɡɝɆ 

ȵɋɖɋɖɆɇɔɘɐɆ, 
ɘɔɖɉɔɈɑɥ Ɏ ɗɇɡɘ 

ȳɋɚɘɋɛɎɒɎɥ 

ɃɓɋɖɉɋɘɎɐɆ 

ȵɖɔɝɎɋ 

2 430  
ɒɑɓ Ɋɔɑɑ.  

 

ȩɋɔɑɔɉɔɖɆɍɈɋɊɐɆ Ɏ ɊɔɇɡɝɆ, ɒɑɓ Ɋɔɑɑ. 
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ȵɋɖɗɕɋɐɘɎɈɓɡɋ ɖɋɉɎɔɓɡ ȵɖɔɝɎɋ 

-27%  
-43%  
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ȺɎɓɆɓɗɔɈɡɋ ɎɘɔɉɎ 

ɒɑɓ Ɋɔɑɑ. 
1 ɐɈ. 2015 ɉ./ɉ. 

ȨɡɖəɝɐɆ ɔɘ ɖɋɆɑɎɍɆɜɎɎ 23 190  -35%  

ȴɕɋɖɆɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ 1 808 -22% 

ȳɆɑɔɉɎ ɐɖɔɒɋ ɓɆɑɔɉɆ ɓɆ ɕɖɎɇɡɑɢ, ɆɐɜɎɍɡ Ɏ ɣɐɗɕɔɖɘɓɡɋ 
ɕɔɞɑɎɓɡ 5 172 -42% 

ȵɖɎɇɡɑɢ ɔɘ ɔɗɓɔɈɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ 1 023 -61% 

ȵɖɎɇɡɑɢ Ɋɔ ɓɆɑɔɉɔɔɇɑɔɌɋɓɎɥ 916 -62% 

ȽɎɗɘɆɥ ɕɖɎɇɡɑɢ 690  -60%  

ȧɆɍɔɈɆɥ ɕɖɎɇɡɑɢ ɓɆ ɆɐɜɎɤ, Ɋɔɑɑ. 0,91 -60% 

EBITDA  2 816  -30%  
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ȪɎɓɆɒɎɐɆ ɝɎɗɘɔɏ ɕɖɎɇɡɑɎ Ɉ 1 ɐɈɆɖɘɆɑɋ 2015 ɉɔɊɆ 
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ȪɎɓɆɒɎɐɆ ɊɋɓɋɌɓɡɛ ɗɖɋɊɗɘɈ Ɉ 1 ɐɈɆɖɘɆɑɋ 2015 ɉɔɊɆ 



  [ 6/11/2015 9:23 AM ]  

21  

ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 
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ȪɋɓɋɌɓɡɋ ɗɖɋɊɗɘɈɆ Ɏ Ɏɛ ɣɐɈɎɈɆɑɋɓɘɡ ȽɎɗɘɡɏ Ɋɔɑɉ 
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ȴɘɓɔɞɋɓɎɋ ɍɆɋɒɓɡɛ ɗɖɋɊɗɘɈ ɐ ɔɇɟɋɒə 
ɐɆɕɎɘɆɑə 

ȱȹȰȴȯȱ ȷɖɋɊɓɋɋ 

Å Ȩ ɒɆɋ 2015 ɉ. Fitch ɕɔɊɘɈɋɖɊɎɑɔ ɖɋɏɘɎɓɉ 
ȱȹȰȴȯȱɆ ɓɆ ɎɓɈɋɗɘɎɜɎɔɓɓɔɒ əɖɔɈɓɋ ȨȨȨ-  

 

Å Ȩ Ɏɤɓɋ 2015 ɉ. ȱȹȰȴȯȱ ɕɔɊɕɎɗɆɑ ɗɔɉɑɆɞɋɓɎɋ 
ɗɔ ȷɇɋɖɇɆɓɐɔɒ ɕɔ ɔɘɐɖɡɘɎɤ ɈɔɍɔɇɓɔɈɑɥɋɒɔɏ 
ɐɖɋɊɎɘɓɔɏ ɑɎɓɎɎ Ɉ ɗəɒɒɋ 90 ɒɑɖɊ ɖəɇ. ɓɆ 
ɗɖɔɐ ɕɔ 30.04.2018 ɉ.  

 

ȷɎɑɢɓɔɋ ɚɎɓɆɓɗɔɈɔɋ ɕɔɑɔɌɋɓɎɋ  

ȮɗɘɔɝɓɎɐ: ȺɎɓɆɓɗɔɈɆɥ ɔɘɝɦɘɓɔɗɘɢ ɐɔɒɕɆɓɎɏ. ȷɖɋɊɓɋɋ ɈɐɑɤɝɆɋɘ: ExxonMobil, Royal Dutch Shell, Chevron, BP, ConocoPhillips, Total, Eni. 
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ȰɔɒɒɋɖɝɋɗɐɎɋ ɔɘɐɖɡɘɎɥ ɓɆ ȧɆɑɘɎɐɋ 

ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ N 121 -Ⱥȭ 
 
"ȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ ɗɘɆɘɢɤ 12 
ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ "ȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ 
ɔɘɊɋɑɢɓɡɋ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɋ Ɇɐɘɡ ȶɔɗɗɎɏɗɐɔɏ 
ȺɋɊɋɖɆɜɎɎ Ɏ ɕɖɎɍɓɆɓɎɎ əɘɖɆɘɎɈɞɎɒɎ ɗɎɑə 
ɔɘɊɋɑɢɓɡɛ ɕɔɑɔɌɋɓɎɏ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɛ ɆɐɘɔɈ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɉ ɗɈɥɍɎ ɗ ɕɖɎɓɥɘɎɋɒ 
ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ "ȴ ɕɔɖɥɊɐɋ ɔɗəɟɋɗɘɈɑɋɓɎɥ 
ɎɓɔɗɘɖɆɓɓɡɛ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɛɔɍɥɏɗɘɈɋɓɓɡɋ 
ɔɇɟɋɗɘɈɆ, ɎɒɋɤɟɎɋ ɗɘɖɆɘɋɉɎɝɋɗɐɔɋ ɍɓɆɝɋɓɎɋ 
Ɋɑɥ ɔɇɋɗɕɋɝɋɓɎɥ ɔɇɔɖɔɓɡ ɗɘɖɆɓɡ Ɏ 
ɇɋɍɔɕɆɗɓɔɗɘɎ ɉɔɗəɊɆɖɗɘɈɆ". 

  
 
ȵɖɎɓɥɘ ȩɔɗəɊɆɖɗɘɈɋɓɓɔɏ 
Ȫəɒɔɏ 24 Ɇɕɖɋɑɥ 2015 ɉ. 
 
ȴɊɔɇɖɋɓ ȷɔɈɋɘɔɒ ȺɋɊɋɖɆɜɎɎ 
29 Ɇɕɖɋɑɥ 2015 ɉ. 
 
ȵɔɊɕɎɗɆɓ ȵɖɋɍɎɊɋɓɘɔɒ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ 
Ȩ.Ȩ.ȵəɘɎɓɡɒ 02 ɒɆɥ 2015 ɉ.  
 

ÅȨ ɕɖɋɊɋɑɆɛ ȶɔɗɗɎɏɗɐɔɉɔ ɗɋɐɘɔɖɆ ȧɆɑɘɎɏɗɐɔɉɔ ɒɔɖɥ 

ɕɔɎɗɐɔɈɔɋ ɇəɖɋɓɎɋ ɕɖɔɈɔɊɎɑɔɗɢ ɓɆ ɗɘɖəɐɘəɖɆɛ D29, 

D41 Ɏ D33 

ÅȳɆ ɗɘɖəɐɘəɖɋ D29 ɔɘɐɖɡɘɔ ɓɔɈɔɋ ɓɋɚɘɥɓɔɋ 

ɒɋɗɘɔɖɔɌɊɋɓɎɋ. ȵɖɎ ɎɗɕɡɘɆɓɎɎ ɕɔɎɗɐɔɈɔ-

ɔɜɋɓɔɝɓɔɏ ɗɐɈɆɌɎɓɡ ɷ1 ɕɔɑəɝɋɓ ɚɔɓɘɆɓɓɡɏ 

ɕɖɎɘɔɐ ɓɋɚɘɎ ɊɋɇɎɘɔɒ 44  ɒ3/ ɗəɘ. ȳɆ ɗɘɖəɐɘəɖɋ 

D41 ɔɘɐɖɡɘɔ ɓɔɈɔɋ ɓɋɚɘɥɓɔɋ ɒɋɗɘɔɖɔɌɊɋɓɎɋ, Ɉ 

ɛɔɊɋ ɎɗɕɡɘɆɓɎɥ ɕɔɑəɝɋɓ ɚɔɓɘɆɓɓɡɏ ɕɖɎɘɔɐ ɓɋɚɘɎ 

ɊɋɇɎɘɔɒ 123  ɒ3/ ɗəɘ. Ȩ ɓɆɗɘɔɥɟɋɋ Ɉɖɋɒɥ ɈɋɊəɘɗɥ 

ɖɆɇɔɘɡ ɕɔ ɕɔɗɘɖɔɋɓɎɤ ɉɋɔɑɔɉɎɝɋɗɐɔɏ ɒɔɊɋɑɎ ɍɆɑɋɌɎ 

Ɏ ɕɔ ɕɔɊɗɝɋɘə ɍɆɕɆɗɔɈ 

Åȴɇɠɋɒ ɍɆɕɆɗɔɈ Ɏ ɖɋɗəɖɗɔɈ ɕɔ ɔɘɐɖɡɘɡɒ 

ɒɋɗɘɔɖɔɌɊɋɓɎɥɒ Ɏ ɕɋɖɗɕɋɐɘɎɈɓɡɒ ɗɘɖəɐɘəɖɆɒ Ɉ 

ɆɐɈɆɘɔɖɎɎ ȧɆɑɘɎɐɎ ɔɜɋɓɎɈɆɋɘɗɥ Ɋɔ 300  ɒɑɓ ɇɆɖɖ. 

ɓ.ɣ. 
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ȨɡɗɔɐɎɋ ɕɋɖɗɕɋɐɘɎɈɡ ɓɆ ȧɆɑɘɎɐɋ   

ȷɘɖəɐɘəɖɆ əɊɋɑɢɓɔɉɔ ɝɎɗɘɔɉɔ ɊɔɛɔɊɆ, $/ ɇɆɖɖ. 
ɓ.ɣ. 

ÅȵɖɔɋɐɘɎɖəɋɒɡɏ əɖɔɈɋɓɢ ɗəɒɒɆɖɓɔɏ ɊɔɇɡɝɎ 

ɕɔ ɇɆɍɔɈɔɒə ɈɆɖɎɆɓɘə ɇɔɑɋɋ ɝɋɒ Ɉ 3 ɖɆɍɆ 

ɕɖɋɈɡɞɆɋɘ ɘɋɐəɟɎɏ əɖɔɈɋɓɢ ɊɔɇɡɝɎ 

ȰɔɒɕɆɓɎɎ Ɉ ɖɋɉɎɔɓɋ 

ÅȹɊɋɑɢɓɡɏ ɊɔɛɔɊ ɕɔ ɕɖɔɋɐɘɆɒ ɓɆ ȧɆɑɘɎɐɋ 

ɍɓɆɝɎɘɋɑɢɓɔ, ɇɔɑɋɋ ɝɋɒ Ɉ 3 ɖɆɍɆ, Ɉɡɞɋ 

ɆɓɆɑɔɉɎɝɓɔɉɔ ɕɔɐɆɍɆɘɋɑɥ Ɉ ȭɆɕɆɊɓɔɏ 

ȷɎɇɎɖɎ 
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ȪɔɇɡɝɆ ɓɆ greenfield ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ ȶɔɗɗɎɎ:               
Ȩɔɗɘɔɝɓɔ-ȱɆɒɇɋɏɞɔɖɗɐɔɋ ɒɋɗɘɔɖɔɌɊɋɓɎɋ 

Ȩɔɗɘɔɝɓɔ-ȱɆɒɇɋɏɞɔɖɗɐɔɋ ɒɋɗɘɔɖɔɌɊɋɓɎɋ  ȱȹȰȴȯȱ Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɋɘ əɗɘɔɏɝɎɈəɤ 

ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɆ greenfield ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ ȶɔɗɗɎɎ: 
ɒɋɗɘɔɖɔɌɊɋɓɎɋ Ɏɒ. ȨɎɓɔɉɖɆɊɔɈɆ 

ȲɋɗɘɔɖɔɌɊɋɓɎɋ Ɏɒ. ȨɎɓɔɉɖɆɊɔɈɆ Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɋɘ əɗɘɔɏɝɎɈəɤ ɕɔɑɔɌɎɘɋɑɢɓəɤ 

ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɆ greenfield ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ ȶɔɗɗɎɎ: 
ɒɋɗɘɔɖɔɌɊɋɓɎɋ Ɏɒ. ȰɔɖɝɆɉɎɓɆ 

ȲɋɗɘɔɖɔɌɊɋɓɎɋ Ɏɒ. ȰɔɖɝɆɉɎɓɆ Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɋɘ əɗɘɔɏɝɎɈəɤ ɕɔɑɔɌɎɘɋɑɢɓəɤ 

ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɆ ɓɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɡɛ ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ 
ȶɔɗɗɎɎ:  ȭȦȴ çȷɆɒɆɖɆ-ɓɆɚɘɆè 

ȳɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɡɋ ɆɐɘɎɈɡ ȭȦȴ çȷɆɒɆɖɆ-ȳɆɚɘɆè Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɤɘ əɗɘɔɏɝɎɈəɤ 

ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɆ ɓɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɡɛ ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ 
ȶɔɗɗɎɎ: ȮɒɎɑɔɖɗɐɔɋ ɒɋɗɘɔɖɔɌɊɋɓɎɋ 

ȳɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɔɋ ȮɒɎɑɔɖɗɐɔɋ ɒɋɗɘɔɖɔɌɊɋɓɎɋ Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɋɘ əɗɘɔɏɝɎɈəɤ 

ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȪɔɇɡɝɆ ɓɆ ɓɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɡɛ ɆɐɘɎɈɆɛ ȱȹȰȴȯȱ Ɉ 
ȶɔɗɗɎɎ: ȭȦȴ çȰȦȲȦ-ɔɏɑè 

ȳɋɊɆɈɓɔ ɕɖɎɔɇɖɋɘɋɓɓɡɋ ɆɐɘɎɈɡ ȭȦȴ çȰɆɒɆ-ɔɏɑè Ɉ ȶɔɗɗɎɎ ɊɋɒɔɓɗɘɖɎɖəɤɘ əɗɘɔɏɝɎɈəɤ 

ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə  ɖɔɗɘɆ ɊɔɇɡɝɎ  

ȪɔɇɡɝɆ, ɘɡɗ. ɇɆɖɖ./ ɗəɘ. 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

Ȩ 2015-2016 ɉɉ. ȱȹȰȴȯȱ ɍɆɈɋɖɞɎɘ ɇɔɑɢɞɔɏ ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ ɜɎɐɑ Ɉ ɓɋɚɘɋɕɋɖɋɖɆɇɔɘɐɋ, ɈɈɋɊɥ 
ɒɔɟɓɔɗɘɎ ɈɘɔɖɎɝɓɔɏ ɓɋɚɘɋɕɋɖɋɖɆɇɔɘɐɎ ɔɇɠɋɒɔɒ >  10 ɒɑɓ ɘ 

Ȩɓəɘɖɋɓɓɥɥ ɓɔɖɒɆ ɖɋɓɘɆɇɋɑɢɓɔɗɘɎ ɕɖɔɋɐɘɔɈ ( IRR)  > 15%  

ȵɋɖɒɢ 
 

ȰɔɐɗɔɈɆɥ əɗɘɆɓɔɈɐɆ 
 

Ȳɔɟɓɔɗɘɢ: 2,1 ɒɑɓ ɘ/ ɉɔɊ 
ȭɆɕəɗɐ: IV  ɐɈɆɖɘɆɑ  2015 ɉ. 

ȳɎɌɓɎɏ ȳɔɈɉɔɖɔɊ 
 

ȰɆɘɆɑɎɘɎɝɋɗɐɎɏ ɐɖɋɐɎɓɉ -  2 
 

Ȳɔɟɓɔɗɘɢ: 2,0 ɒɑɓ ɘ/ ɉɔɊ 
ȭɆɕəɗɐ: II  ɐɈɆɖɘɆɑ 2015 ɉ. 

ȨɔɑɉɔɉɖɆɊ 
 

ȩɎɊɖɔɐɖɋɐɎɓɉ  
ɈɆɐəəɒɓɔɉɔ ɉɆɍɔɏɑɥ 
 

Ȳɔɟɓɔɗɘɢ: 3,5 ɒɑɓ ɘ/ ɉɔɊ 
ȭɆɕəɗɐ: 2016 ɉ. 
 

ȹɗɘɆɓɔɈɐɆ ȦȨȸ 
 

Ȳɔɟɓɔɗɘɢ: 5,0 ɒɑɓ ɘ/ ɉɔɊ 
ȭɆɕəɗɐ: II  ɐɈɆɖɘɆɑ 2015 ɉ. 

ȧəɖɉɆɗ 
 

ȩɎɊɖɔɐɖɋɐɎɓɉ ɉəɊɖɔɓɆ 
 

Ȳɔɟɓɔɗɘɢ: 2,5 ɒɑɓ ɘ/ ɉɔɊ 
 

ȱȹȰȴȯȱ Ɉ 2015 ɉɔɊə ɍɆɈɋɖɞɎɘ ɇɔɑɢɞəɤ ɝɆɗɘɢ ɕɖɔɋɐɘɔɈ 
Ɉ ɓɋɚɘɋɉɆɍɔɕɋɖɋɖɆɇɔɘɐɋ 

ȧəɊɋɓɓɔɈɗɐ 
 

ȩɆɍɔɕɋɖɋɖɆɇɆɘɡɈɆɤɟɆɥ 
əɗɘɆɓɔɈɐɆ (ɕɋɖɋɖɆɇɔɘɐɆ 
ɉɆɍɆ ɒɋɗɘɔɖɔɌɊɋɓɎɏ 
ȷɋɈɋɖɓɔɉɔ ȰɆɗɕɎɥ) 
 

Ȳɔɟɓɔɗɘɢ: 2,2 ɒɑɖɊ ɒ3/ ɉɔɊ 
ȭɆɕəɗɐ: III  ɐɈɆɖɘɆɑ 2015 ɉ. 

ȴɇɠɋɐɘ  
ɈɈɋɊɋɓ ! 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȵɖɎɔɖɎɘɋɘɓɡɏ ɕɖɔɋɐɘ -  ɐɔɒɕɑɋɐɗ ɕɋɖɋɖɆɇɔɘɐɎ ɘɥɌɋɑɡɛ 
ɔɗɘɆɘɐɔɈ, ȳȵȭ çȱȹȰȴȯȱ ȳɋɚɘɔɛɎɒ ȧəɖɉɆɗè 

Ȳɔɟɓɔɗɘɢ (ɒɑɓ ɘ) -9,8  
ȮɓɊɋɐɗ ȳɋɑɢɗɔɓɆ (2014 ɉ.)  ï 8,9 

Å ȷɔɗɘɆɈ ȰɔɒɕɑɋɐɗɆ: əɗɘɆɓɔɈɐɆ ɉɎɊɖɔɐɖɋɐɎɓɉɆ ɉəɊɖɔɓɆ 
ɒɔɟɓɔɗɘɢɤ 2,5 ɒɑɓ ɘɔɓɓ Ɉ ɉɔɊ, ɈɗɕɔɒɔɉɆɘɋɑɢɓɡɋ 
əɗɘɆɓɔɈɐɎ 

Å Ƀɚɚɋɐɘɡ:  
Å ɗɓɎɌɋɓɎɋ ɈɡɕəɗɐɆ ɒɆɍəɘɆ 
Å əɈɋɑɎɝɋɓɎɋ ɕɖɔɎɍɈɔɊɗɘɈɆ ɇɋɓɍɎɓɆ Ɏ ɊɎɍɋɑɢɓɔɉɔ 
ɘɔɕɑɎɈɆ 

Å ɕɔɈɡɞɋɓɎɋ ɣɓɋɖɉɋɘɎɝɋɗɐɔɏ ɣɚɚɋɐɘɎɈɓɔɗɘɎ 
Å ɕɔɍɎɘɎɈɓɡɏ ɣɐɔɑɔɉɎɝɋɗɐɎɏ ɣɚɚɋɐɘ ɍɆ ɗɝɋɘ 
ɗɔɐɖɆɟɋɓɎɥ ɈɡɇɖɔɗɔɈ ɘɋɕɑɎɝɓɡɛ ɉɆɍɔɈ 

Å ȩɑəɇɎɓɆ ɕɋɖɋɖɆɇɔɘɐɎ ɈɔɍɖɆɗɘɋɘ Ɋɔ 90%  

Å Ȱɔɒɕɑɋɐɗ ɈɈɋɊɋɓ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ             
20 ɒɆɥ ɗ.ɉ., Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 
ɍɆɕɑɆɓɎɖɔɈɆɓɓɡɒɎ ɗɖɔɐɆɒɎ Ɏ ɇɤɊɌɋɘɔɒ 
 

Å ȮɓɊɋɐɗ ȳɋɑɢɗɔɓɆ ȳȵȭ ɕɔɗɑɋ ɈɈɔɊɆ 
ȰɔɒɕɑɋɐɗɆ ï 13,0  
 

Å ȵɖɎɖɔɗɘ EBITDA ɗɔɗɘɆɈɎɘ ɇɔɑɋɋ 200 
ɒɑɓ Ɋɔɑɑ./ɉɔɊ  
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ȲɆɖɌɎɓɆɑɢɓɔɗɘɢ ɖɔɗɗɎɏɗɐɎɛ ȳȵȭ ȰɔɒɕɆɓɎɎ Ɉ 2015ɉ. 
ɔɗɘɆɓɋɘɗɥ ɓɆ ɐɔɓɐəɖɋɓɘɓɔɒ əɖɔɈɓɋ 

ȲɆɖɌɆ ȳȵȭ ȰɔɒɕɆɓɎɎ Ɉ ȶȺ, ɖəɇ./ɇɆɖɖ. 

Å ȳɆɑɔɉɔɈɡɏ ɒɆɓɋɈɖ Ɏ ɗɘɆɉɓɆɜɎɥ 
Ɉɓəɘɖɋɓɓɋɉɔ ɗɕɖɔɗɆ ɗɓɎɍɎɘ ɒɆɖɌə 
ɕɋɖɋɖɆɇɔɘɐɎ Ɉ 2015ɉ. 
 

Å ȨɈɔɊ Ɉ 2015 ɉ. ɓɔɈɡɛ ɕɖɔɋɐɘɔɈ 
ɐɔɓɈɋɖɗɎɎ (ȵɋɖɒɢ ï ɍɆɒɋɊɑɋɓɓɔɋ 
ɐɔɐɗɔɈɆɓɎɋ, ȳɎɌɓɎɏ ȳɔɈɉɔɖɔɊ ï 
ɐɆɘɆɑɎɘɎɝɋɗɐɎɏ ɐɖɋɐɎɓɉ) 
ɐɔɒɕɋɓɗɎɖəɋɘ ɗɓɎɌɋɓɎɋ 
ɒɆɖɌɎ 

ȲɆɖɌɎɓɆɑɢɓɔɗɘɢ ɖɔɗɗɎɏɗɐɎɛ ȳȵȭ ȰɔɒɕɆɓɎɎ Ɉ 2015ɉ. ɔɗɘɆɓɋɘɗɥ ɓɆ 

ɐɔɓɐəɖɋɓɘɓɔɒ əɖɔɈɓɋ, ɔɇɋɗɕɋɝɎɈɆɤɟɋɒ Ɏɛ ɖɋɓɘɆɇɋɑɢɓəɤ ɖɆɇɔɘə Ɏ ɔɐəɕɆɋɒɔɗɘɢ 

ɎɓɈɋɗɘɎɖɔɈɆɓɓɡɛ ɗɖɋɊɗɘɈ 

м ͍͟Φ нлмр 2015

͍ ͭΦ;Φ ͊͘ ͫ;͔ͭ ͍͍ͦ͒͊ ͍ͤͦ·ͻ ͦ͋Ά͔͍ͭͦ͟ 
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ȨɗɋɉɊɆ Ɉ ɊɈɎɌɋɓɎɎ! 

ÅȨ I ɐɈ. 2015 ɉ. ɔɘɉɖəɌɋɓɔ 11 ɘɆɓɐɋɖɔɈ ɗ 16,3  ɒɑɓ ɇɆɖɖ. ɓɋɚɘɎ.  

Åȴɇɠɋɒ ɈɔɍɒɋɟɋɓɎɥ ɗɔɗɘɆɈɎɑ 0,6 ɒɑɖɊ Ɋɔɑɑ. 

ÅȪɔɇɡɝɆ Ɉ I ɐɈ. 2015 ɉ. ɗɔɗɘɆɈɎɑɆ ɔɐɔɑɔ 300 ɘɡɗ. ɇɆɖɖ./ɗəɘ. 

ÅȪɔ ɐɔɓɜɆ ɘɋɐəɟɋɉɔ ɉɔɊɆ ȰɔɒɕɆɓɎɥ ɖɆɗɗɝɎɘɡɈɆɋɘ ɍɆɈɋɖɞɎɘɢ 
ɐɔɒɕɋɓɗɆɜɎɤ ɎɗɘɔɖɎɝɋɗɐɎɛ ɍɆɘɖɆɘ ɓɆ ɔɗɈɔɋɓɎɋ ɒɋɗɘɔɖɔɌɊɋɓɎɥ 

ȶɆɍɈɎɘɎɋ ɕɖɔɋɐɘɆ ȭɆɕɆɊɓɆɥ ȰəɖɓɆ-2 
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ȳɆɞ ɕɖɎɔɖɎɘɋɘ ï ɣɐɔɑɔɉɎɝɋɗɐɆɥ ɇɋɍɔɕɆɗɓɔɗɘɢ 
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ȷɇɖɔɗ ɍɆɉɖɥɍɓɋɓɓɡɛ 
ɗɘɔɝɓɡɛ ɈɔɊ, ɒɑɓ ɒ3 

Ȩɡɇɖɔɗɡ ɍɆɉɖɥɍɓɥɤɟɎɛ 
ɈɋɟɋɗɘɈ Ɉ Ɇɘɒɔɗɚɋɖə, ɘɡɗ. ɘ 

ȨɔɊɔɕɔɘɖɋɇɑɋɓɎɋ ɓɆ 
ɗɔɇɗɘɈɋɓɓɡɋ ɓəɌɊɡ, ɒɑɓ ɒ3 

ȴɇɟɋɋ ɐɔɑɎɝɋɗɘɈɔ ɔɘɐɆɍɔɈ 
ɘɖəɇɔɕɖɔɈɔɊɔɈ, ɘɡɗ. 

Ȩ Ɇɕɖɋɑɋ 2015 ɉ. ȱȹȰȴȯȱ Ɏ ȨɗɋɒɎɖɓɡɏ ɚɔɓɊ ɊɎɐɔɏ ɕɖɎɖɔɊɡ (WWF ) 
ɕɔɊɕɎɗɆɑɎ ɗɔɉɑɆɞɋɓɎɋ ɔ ɗɔɘɖəɊɓɎɝɋɗɘɈɋ 

ȷɔɉɑɆɞɋɓɎɋ ɕɖɋɊəɗɒɆɘɖɎɈɆɋɘ ɕɖɔɈɋɊɋɓɎɋ ɊɈəɗɘɔɖɔɓɓɎɛ ɐɔɓɗəɑɢɘɆɜɎɏ, ɖɆɇɔɝɎɛ 

ɗɔɈɋɟɆɓɎɏ, ɔɇɒɋɓ ɎɓɚɔɖɒɆɜɎɋɏ Ɏ ɊɆɓɓɡɒɎ Ɉ ɔɘɓɔɞɋɓɎɎ ɖɋɆɑɎɍɆɜɎɎ 

ɕɖɎɖɔɊɔɔɛɖɆɓɓɡɛ ɕɖɔɋɐɘɔɈ Ɏ ɍɆɟɎɘɡ ɕɖɎɖɔɊɡ 


