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ȮɓɊɎɐɆɘɔɖɡ ɖɡɓɐɆ ɓɋɊɈɎɌɎɒɔɗɘɎ ɔɗɘɆɓəɘɗɥ Ɉ 
ɓɋɏɘɖɆɑɢɓɔɏ ɍɔɓɋ. ȧɔɑɢɞɆɥ ɝɆɗɘɢ çɕɑɔɛɎɛè 
ɓɔɈɔɗɘɋɏ əɌɋ ɍɆɑɔɌɋɓɆ Ɉ ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɎ. Ȳɡ 
ɕɔɑɆɉɆɋɒ, ɝɘɔ ɣɘɔ ɕɔɑɔɌɋɓɎɋ ɗɔɛɖɆɓɎɘɗɥ Ɋɔ 
Ɉɋɗɓɡ 2017 ɉɔɊɆ, ɐɔɉɊɆ ɇəɊəɟɆɥ ɕɔɑɎɘɎɝɋɗɐɆɥ Ɏ 
ɣɐɔɓɔɒɎɝɋɗɐɆɥ ɐɔɓɚɎɉəɖɆɜɎɥ Ɉ ȶɔɗɗɎɎ ɗɘɆɓɋɘ 
ɇɔɑɋɋ ɕɔɓɥɘɓɔɏ.

ȮɓɚɑɥɜɎɥ Ɏ ɐəɖɗ ɖəɇɑɥ ɔɗɘɆɤɘɗɥ ɔɗɓɔɈɓɡɒɎ 
ɚɆɐɘɔɖɆɒɎ, ɔɕɖɋɊɋɑɥɤɟɎɒɎ ɐɖɆɘɐɔɗɖɔɝɓɡɋ 
ɘɋɓɊɋɓɜɎɎ.

ȿȲȱȽȾȺɃȱȹȴȱ 

ȼȱȯȿȷȴȼȺȮȬȹȴɋ

ȻȺȽȷȱ ȻȬȼȷȬȸȱȹȾȽȶȴɁ ȮɇȭȺȼȺȮ 

ȸȺȲȹȺ ȺȲȴȰȬȾɈ ȹȱȶȺȾȺȼȺȯȺ 

ȿȲȱȽȾȺɃȱȹȴɋ ȼȱȯȿȷȴȼȺȮȬȹȴɋ, ȾȬȶ 

ȶȬȶ ȹȺȮȬɋ ȳȬȶȺȹȺȰȬȾȱȷɈȹȬɋ ɉȷȴȾȬ 

ȰȺȷȲȹȬ ȻȺȰȾȮȱȼȰȴȾɈ ȮȱȼȹȺȽȾɈ 

ȶȿȼȽȿ.

Ȩɋɖɔɥɘɓɔ, ɕɔɗɑɋɊɓɎɏ ɐɈɆɖɘɆɑ ɣɘɔɉɔ  ɉɔɊɆ ɓɋ ɕɖɎɓɋɗɋɘ 
ɔɟəɘɎɒɡɛ ɕɔɍɎɘɎɈɓɡɛ ɎɑɎ ɓɋɉɆɘɎɈɓɡɛ ɎɍɒɋɓɋɓɎɏ. 
ȳɆɒɋɘɥɘɗɥ ɕɖɔɜɋɗɗɡ ɕɔ ɕɋɖɋɖɆɗɕɖɋɊɋɑɋɓɎɤ ɆɐɘɎɈɔɈ, 
ɕɋɖɋɗɘɆɓɔɈɐɎ Ɉ ɗɘɖəɐɘəɖɆɛ ɈɑɆɗɘɎ ɈɡɍɔɈəɘ Ɉɖɋɒɋɓɓɔɋ 
ɖɆɗɗɔɉɑɆɗɔɈɆɓɎɋ ɊɋɥɘɋɑɢɓɔɗɘɎ ɈɋɊɔɒɗɘɈ.

ȵɔɗɘɋɕɋɓɓɔɋ ɍɆɒɋɊɑɋɓɎɋ ɖɔɗɘɆ Ɏɕɔɘɋɝɓɔɏ 
ɍɆɊɔɑɌɋɓɓɔɗɘɎ ɕɖɎɈɋɊɋɘ ɐ ɔɛɑɆɌɊɋɓɎɤ ɖɡɓɐɆ 
ɌɎɑɢɥ Ɏ, ɈɔɍɒɔɌɓɔ, ɕɔɊɗɘɋɉɓɋɘ Ɏɓɘɋɖɋɗ ɐ 
ɐɔɒɒɋɖɝɋɗɐɔɏ ɓɋɊɈɎɌɎɒɔɗɘɎ.  

ȷɌɆɘɎɋ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɖɡɓɐɆ ɇəɊɋɘ ɍɆɒɋɊɑɥɘɢɗɥ, 
ɎɓɔɈɔɉɔɊɓɎɋ ɕɖɔɊɆɌɎ ɒɔɉəɘ ɕɔɐɆɍɆɘɢ ɓɋɕɑɔɛɔɏ 
ɖɋɍəɑɢɘɆɘ, Ɉ ɔɗɔɇɋɓɓɔɗɘɎ, Ɉ ɗɖɆɈɓɋɓɎɎ ɗ ɓɎɍɐɔɏ 
ɇɆɍɔɏ ɕɖɔɞɑɔɉɔ ɉɔɊɆ.Ƀɘɔ ɗɔɇɡɘɎɋ ɒɔɌɋɘ ɗɘɆɘɢ 
ɊɔɑɉɔɌɊɆɓɓɡɒ ɕɔɍɎɘɎɈɓɡɒ ɗɎɉɓɆɑɔɒ Ɋɑɥ ɖɡɓɐɆ. 

ȨɔɍɒɔɌɓɡɋ Ɋɔɗɖɔɝɓɡɋ ɕɖɋɍɎɊɋɓɘɗɐɎɋ Ɉɡɇɔɖɡ Ɉ 
2017 ɉɔɊəɗɘɔɎɘ ɖɆɗɗɒɆɘɖɎɈɆɘɢ Ɉ ɐɆɝɋɗɘɈɋ 
ɈɔɍɒɔɌɓɔɉɔ ɗɜɋɓɆɖɎɥ.

ȳȴȸȬ ȭȷȴȳȶȺ
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ȸȬȶȼȺ-

ɉȶȺȹȺȸȴȶȬ

ɼɽʌʀʎʀʊ ɹʖɼɾɽʊɸ (% ʆʊ ɺɺʇ)

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ʂʋʈʉ ɺɸʃʖʊ (ʈʋɹ/USD)

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ʇʈʆʎɽʅʊʅɸʗ ʉʊɸɺʂɸ ʇʆ ʂʈɸʊʂʆʉʈʆʏʅʓʄ ɿɸʁʄɸʄ

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ʀʅʌʃʗʎʀʗ

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ʃʀʏʅʆɽ ʇʆʊʈɽɹʃɽʅʀɽ

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ȻȼȺȯȹȺȳ ȸȬȶȼȺɉȶȺȹȺȸȴɃȱȽȶȴɁ ȻȺȶȬȳȬȾȱȷȱȵ 

ʈʆʉʊ ɺɺʇ

2016 ɏ.2017 ɏ.2018 ɏ.2019 ɏ.

ȸȬȶȼȺɉȶȺȹȺȸȴȶȬ|  ʈʓʅʂʀʂɸʇʀʊɸʃɸ|  ʆʌʀʉʅɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗʅɽɼɺʀɾʀʄʆʉʊʔ
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ȦɈɉəɗɘɔɈɗɐɎɏ ɕɋɖɋɗɒɔɘɖ ɕɖɔɉɓɔɍɆ ɛɆɖɆɐɘɋɖɎɍəɋɘɗɥ 
ɇɔɑɢɞɎɒ ɐɖɆɘɐɔɗɖɔɝɓɡɒ ɕɔɍɎɘɎɈɔɒ, ɔɊɓɆɐɔ ɓɋ 
ɕɖɋɊɕɔɑɆɉɆɋɘ ɇɡɗɘɖɔɉɔ ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ ɣɐɔɓɔɒɎɐɎ.

-0,8% 1, 2 % 1,5% 1, 6%

68,51 67,97 66 ,9568,12

-4% -1,8 % -0,8 %-3,1 %

-4,0% 2,0% 2,9 %-0, 1%

7,5 % 5, 1% 4,6 %5, 5%

11, 22 % 6, 71% 6,30%8,55%

ȮɗɘɔɝɓɎɐɎ:Oxford Economics (08.2016)
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ȻȼȺȯȹȺȳ ȼȺȽȾȬ ȮȮȻ

ȵɖɆɈɎɘɋɑɢɗɘɈə əɊɆɋɘɗɥ ɊɋɖɌɆɘɢ ɕɔɊ ɐɔɓɘɖɔɑɋɒ ɎɓɚɑɥɜɎɤ, 
Ɉɔ ɒɓɔɉɔɒ, ɜɋɓɔɏ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ. ȵɔ ɒɋɖɋ 
ɔɇɔɗɘɖɋɓɎɥ ɇɤɊɌɋɘɓɔɉɔ ɊɋɚɎɜɎɘɆ ɗɔɇɑɆɍɓ ɊɋɈɆɑɢɈɆɜɎɎ 
ɖəɇɑɥ ɇəɊɋɘ əɗɎɑɎɈɆɘɢɗɥ ɔɊɓɆɐɔ ɍɔɑɔɘɔɈɆɑɤɘɓɡɋ ɖɋɍɋɖɈɡ 
ɊɔɗɘɆɘɔɝɓɡ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ əɊɋɖɌɎɈɆɘɢ ɐəɖɗ ɓɆɜɎɔɓɆɑɢɓɔɏ 
ɈɆɑɤɘɡ. ȷɐɔɖɋɋ Ɉɗɋɉɔ Ɋɔ ɕɖɋɍɎɊɋɓɘɗɐɎɛ ɈɡɇɔɖɔɈ ɓɋ ɗɑɋɊəɋɘ 
ɔɌɎɊɆɘɢ ɖɋɞɎɘɋɑɢɓɡɛ ɞɆɉɔɈ.

ȴɜɋɓɐɎ ɉɑəɇɎɓɡ ɕɆɊɋɓɎɥ ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ Ɉ 2016 ɉ. 
ɕɔɗɘɋɕɋɓɓɔ ɕɖɎɛɔɊɥɘ ɐ ɐɔɓɗɋɓɗəɗə. Ȩɗɋ ɎɗɘɔɝɓɎɐɎ 
əɐɆɍɡɈɆɤɘ ɓɆ ɘɔ, ɝɘɔ ɕɆɊɋɓɎɋ ɓɋ ɕɖɋɈɡɗɎɘ 1%. Ƀɘɔ 
ɔɍɓɆɝɆɋɘ, ɝɘɔ ɗɘɖɆɓɆ ɇɑɎɍɐɆ ɐ ɈɡɛɔɊə Ɏɍ ɖɋɜɋɗɗɎɎ. 

ȴɊɓɆɐɔ ɗɖɋɊɓɋɗɖɔɝɓɡɋ ɕɖɔɉɓɔɍɡ ɕɔ ɕɖɋɌɓɋɒə 
əɒɋɖɋɓɓɡɋ. ȴɘɗəɘɗɘɈɎɋ ɗɘɎɒəɑɔɈ ɐ ɖɆɍɈɎɘɎɤ ɓɋ ɕɔɍɈɔɑɎɘ 
ɣɐɔɓɔɒɎɐɋ ɖɆɗɘɎ ɇɡɗɘɖɋɋ ɝɋɒ ɓɆ ɗɐɖɔɒɓɡɋ 2% Ɉ ɉɔɊ.

ȼȺȽȽȴȵȽȶȬɋ ɉȶȺȹȺȸȴȶȬ ȯȺȾȺȮȴȾȽɋ ȶ ȮȺȽȽȾȬȹȺȮȷȱȹȴɊ

ʂʈɸʊʂʀʁ ʆɹɿʆʈ

ȴȹɀȷɋɂȴɋ

ȻȺȮȱȼȽȴȴ 

OXFORD ECONOMICS

-0,8%

ȻȺȮȱȼȽȴȴ 

ȸȴȹɉȶȺȹȺȸȼȬȳȮȴȾȴɋ

-0, 6%

ȵɆɊɋɓɎɋ ȨȨȵ Ɉ 2016 ɉ.

ȵɆɊɋɓɎɋ ȨȨȵ Ɉ 2016ɉ.

ȶȼȬȾȶȴȵ ȺȭȳȺȼ |  ʇʆʊʈɽɹʀʊɽʃʔʉʂʀʁ ʈʓʅʆʂ |  ɹɸʅʂʆɺʉʂʆɽ ʂʈɽɼʀʊʆɺɸʅʀɽ|ɺɸʃʖʊɸ

5,2%

-7,8%

4,5% 4,3%

3,4%

1,3%

0,6%

-3,7%

-0,6%

0,6%

1,7%
2,1%

-0,8%

1,2%
1,5% 1,6%

2008 2009 2010 2011 2012 2013 2014 2015 F2016 F2017 F2018 F2019

GDP Growth | ʈʦʩʪ ɺɺʇ, %

Base case forecast | ɹʘʟʦʚʳʡ ʧʨʦʛʥʦʟ, (09/2016)

Oxford Economics (08/2016)
4%

6%

8%

10%

12%

14%

16%

18%

2008 2009 2010 2011 2012 2013 2014 2015 F2016 F2017 F2018 F2019

CPI | ʀʇʎ, %

Oxford Economics (08/2016)

Base case forecast | ɹʘʟʦʚʳʡ ʧʨʦʛʥʦʟ, 
(09/2016)
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ȮɗɘɔɝɓɎɐ: ȶɔɗɗɘɆɘ, ɕɖɔɉɓɔɍ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ (04.2016) 

ȸȬȶȼȺɉȶȺȹȺȸȴȶȬ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

ȺȭȺȼȺȾ ȼȺȳȹȴɃȹȺȵ ȾȺȼȯȺȮȷȴ 

ȷɌɆɘɎɋ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɖɡɓɐɆ ɕɖɔɊɔɑɌɆɋɘɗɥ. 
ȳɋɗɒɔɘɖɥ ɓɆ ɔɘɓɔɗɎɘɋɑɢɓɔ ɓɎɍɐəɤ ɎɓɚɑɥɜɎɤ, 
ɊɔɛɔɊɡ ɓɆɗɋɑɋɓɎɥ ɗɓɎɌɆɤɘɗɥ ɓɆ ɚɔɓɋ 
ɔɘɓɔɗɎɘɋɑɢɓɔ ɗɘɆɇɎɑɢɓɔɏ ɍɆɓɥɘɔɗɘɎ. Ȩ ɕɔɗɑɋɊɓɎɋ 
ɉɔɊɡ ɖɋɗəɖɗɔɒ Ɋɑɥ ɖɔɗɘɆ ɊɔɛɔɊɔɈ ɇɡɑɎ 
ɎɓɊɋɐɗɆɜɎɎ ɕɋɓɗɎɏ Ɏ ɍɆɖɕɑɆɘ Ɉ ɇɤɊɌɋɘɓɔɒ 
ɗɋɐɘɔɖɋ. ȷɋɉɔɊɓɥ ɣɘɔɘ ɕɖɔɜɋɗɗ ɕɖɋɐɖɆɘɎɑɗɥ. Ƀɘɔ 
ɔɍɓɆɝɆɋɘ, ɝɘɔ Ɉ ɇɑɎɌɆɏɞɎɋ ɉɔɊɡ ɖɔɗɘ ɊɔɛɔɊɔɈ Ɉ 
ɐɔɒɒɋɖɝɋɗɐɔɒ ɗɋɐɘɔɖɋ ɈɓɔɈɢ ɇəɊɋɘ ɔɕɋɖɋɌɆɘɢ 
ɇɤɊɌɋɘɓɡɏ.

ȲɔɗɐɈɆ ɕɔ-ɕɖɋɌɓɋɒə ɥɈɑɥɋɘɗɥ ɑɎɊɋɖɔɒ ɕɆɊɋɓɎɥ 
ɖɔɍɓɎɜɡ. ȭɆ ɕɋɖɈɔɋ ɕɔɑəɉɔɊɎɋ 2016ɉ. (ɕɔ 
ɗɖɆɈɓɋɓɎɤ ɗ 1 ɕ.ɉ. 2015ɉ.) ɗɘɔɑɎɝɓɆɥ ɖɔɍɓɎɜɆ 
ɕɔɘɋɖɥɑɆ 13% Ɉ ɖɋɆɑɢɓɔɒ ɎɗɝɎɗɑɋɓɎɎ.

ȷɘɔɑɢ ɉɑəɇɔɐɆɥ ɐɔɖɖɋɐɜɎɥ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ 
ɖɡɓɐɆ ɕɔɍɈɔɑɥɋɘ ɖɆɗɗɝɎɘɡɈɆɘɢ ɓɆ ɊɔɗɘɆɘɔɝɓɔ 
ɇɡɗɘɖɔɋ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ ɍɆ ɗɝɋɘ ɓɎɍɐɔɏ ɇɆɍɡ.

ȻȺȾȼȱȭȴȾȱȷɈȽȶȴȵ ȼɇȹȺȶ - ȳȺȹȬ ȼȴȽȶȬ

ʇʆʊʈɽɹʀʊɽʃʔʉʂʀʁ ʈʓʅʆʂ

ȻȬȰȱȹȴȱ ȼȺȳȹȴɂɇ Ȯ 

ȸȺȽȶȮȱ

-13%

ȻȬȰȱȹȴȱ ȼȺȳȹȴɃȹȺȵ 

ȾȺȼȯȺȮȷȴ Ȯ ȽȬȹȶȾ-

ȻȱȾȱȼȭȿȼȯȱ

-3%

Ȩ ɕɋɖɈɔɒ ɕɔɑəɉɔɊɎɎ 
2016 ɉ.

Ȩ ɕɋɖɈɔɒ 
ɕɔɑəɉɔɊɎɎ 2016ɉ.

ȵɆɊɋɓɎɋ ɖɔɍɓɎɝɓɔɏ ɘɔɖɉɔɈɑɎ ɕɖɔɊɔɑɌɆɋɘɗɥ. ȳɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ɔɌɎɊɆɋɘ 
ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ Ɉ 2017 ɉ., Oxford Economics ɕɖɋɊɕɔɑɆɉɆɋɘ ɕɖɔɊɔɑɌɋɓɎɥ ɖɋɜɋɗɗɎɎ Ɉ ɗɑɋɊəɤɟɋɒ ɉɔɊə.

ȮɗɘɔɝɓɎɐ: ȶɔɗɗɘɆɘ 

ʂʈɸʊʂʀʁ ʆɹɿʆʈ |  ȻȺȾȼȱȭȴȾȱȷɈȽȶȴȵ ȼɇȹȺȶ |  ɹɸʅʂʆɺʉʂʆɽ ʂʈɽɼʀʊʆɺɸʅʀɽ|ɺɸʃʖʊɸ
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ȮɗɘɔɝɓɎɐ: ȼȧ ȶȺ

ȸȬȶȼȺɉȶȺȹȺȸȴȶȬ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

ȴȻȺȾȱɃȹȺȱ ȶȼȱȰȴȾȺȮȬȹȴȱ ðȱȰȴȹȽȾȮȱȹȹȺȱ, ɃȾȺ

ȰȱȸȺȹȽȾȼȴȼȿȱȾ ȻȺȳȴȾȴȮȹȿɊ ȰȴȹȬȸȴȶȿ Ȯ 2016 ȯȺȰȿ

ȭɆ2015 - 2016 ɉ. ɊɔɑɉɔɈɆɥ ɓɆɉɖəɍɐɆ ɊɔɒɔɛɔɍɥɏɗɘɈɆɗɓɎɍɎɑɆɗɢ ɓɆ 15 ɘɡɗ.ɖ. ȰɖɆɘɐɔɗɖɔɝɓɡɋɕɔɘɖɋɇɎɘɋɑɢɗɐɎɋ 
ɐɖɋɊɎɘɡ Ɉɡɘɋɗɓɥɤɘɗɥ ɎɕɔɘɋɝɓɡɒɎɐɖɋɊɎɘɆɒɎ. ȧɑɆɉɔɊɆɖɥ ɚɆɐɘɔɖə ɉɔɗɕɔɊɊɋɖɌɐɎ Ɏ ɖɎɘɔɖɎɐɋɕɖɋɍɎɊɋɓɘɆ 
Ɏɕɔɘɋɝɓɔɋ ɐɖɋɊɎɘɔɈɆɓɎɋ ɖɆɗɘɋɘ ɊɆɌɋ ɓɆ ɓɋɉɆɘɎɈɓɔɒ ɒɆɐɖɔɣɐɔɓɔɒɎɝɋɗɐɔɒ ɚɔɓɋ.

ɹɸʅʂʆɺʉʂʆɽ ʂʈɽɼʀʊʆɺɸʅʀɽ

ȧɑɆɉɔɊɆɖɥɉɔɗəɊɆɖɗɘɈɋɓɓɔɏ ɕɔɊɊɋɖɌɐɋ Ɏ 
ɒɆɖɐɋɘɎɓɉɔɈɔɏ ɆɐɘɎɈɓɔɗɘɎ ɍɆɗɘɖɔɏɟɎɐɔɈ ɕɖɔɊɔɑɌɆɋɘ 
ɖɆɗɘɎ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ɕɔ Ɏɕɔɘɋɝɓɡɒ ɐɖɋɊɎɘɆɒ. Ƀɘɔ
ɕɔɍɈɔɑɥɋɘ ɕɔɊɊɋɖɌɎɈɆɘɢ ɈɡɗɔɐɎɏ əɖɔɈɋɓɢ ɕɖɔɊɆɌ ɓɆ 
ɖɡɓɐɋ ɌɎɑɢɥ Ɏ ɔɐɆɍɡɈɆɋɘ ɇɑɆɉɔɕɖɎɥɘɓɔɋ ɈɔɍɊɋɏɗɘɈɎɋ 
ɓɆ ɣɐɔɓɔɒɎɐɎɐɖəɕɓɡɛ ɉɔɖɔɊɔɈ. ȸɋɒɓɋ ɒɋɓɋɋ ɖɋɗəɖɗ 
ɖɔɗɘɆ Ɏɕɔɘɋɝɓɔɉɔ ɐɖɋɊɎɘɔɈɆɓɎɥ ɇɑɎɍɔɐ ɐ ɎɗɝɋɖɕɆɓɎɤ.

Ȫɔɑɥɕɖɔɗɖɔɝɋɓɓɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ ɊɔɒɔɛɔɍɥɏɗɘɈ 
ɗɘɆɇɎɑɎɍɎɖɔɈɆɑɆɗɢ ɓɆ əɖɔɈɓɋ8,5%. 

ȵɖɔɊɔɑɌɆɤɘ ɖɆɗɘɎ ɊɋɕɔɍɎɘɡ ɓɆɗɋɑɋɓɎɥ,ɐɔɘɔɖɡɋ Ɉ 2,5 
ɖɆɍɆ ɕɖɋɈɡɞɆɤɘ ɍɆɊɔɑɌɋɓɓɔɗɘɢ. ȴɝɋɈɎɊɓɔ, ɝɘɔ ɊɋɕɔɍɎɘɡ 
Ɏ ɊɔɑɉɎ ɖɆɗɕɖɋɊɋɑɋɓɡ ɕɔ ɖɆɍɑɎɝɓɡɒ ɉɖəɕɕɆɒ ɓɆɗɋɑɋɓɎɥ, 
ɔɊɓɆɐɔɚɎɓɆɓɗɔɈɡɋ ɖɋɗəɖɗɡ Ɉ ɖəɐɆɛ ɓɆɗɋɑɋɓɎɥ ɈɡɖɔɗɑɎ 
Ɉɘɖɔɋ ɍɆ ɕɔɗɑɋɊɓɎɋ 5 ɑɋɘ.Ȯ ȺȭɅȱȸȺȭɆȱȸȱ 

ȳȬȰȺȷȲȱȹȹȺȽȾȴ

39%

ȽȼȱȰȹɋɋ 

ȳȬȰȺȷȲȱȹȹȺȽȾɈ 

ȰȺȸȺɁȺȳɋȵȽȾȮȬ

175

Ȫɔɑɥ Ɏɕɔɘɋɝɓɡɛ 
ɐɖɋɊɎɘɔɈ

ȸɡɗɥɝ ɖəɇɑɋɏ

ȪɎɓɆɒɎɐɆ ɘɋɐəɟɋɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎȳɆɐɔɕɑɋɓɎɥ Ɏ ɍɆɊɔɑɌɋɓɓɔɗɘɢȪɔɑɥ ɕɖɔɗɖɔɝɋɓɓɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ

ȻȺȶȬȳȬȾȱȷȴ ȻȺȾȼȱȭȴȾȱȷɈȽȶȺȯȺ ȶȼȱȰȴȾȺȮȬȹȴɋ Ȯ ȼȺȽȽȴȴ

ʂʈɸʊʂʀʁ ʆɹɿʆʈ |  ʇʆʊʈɽɹʀʊɽʃʔʉʂʀʁ ʈʓʅʆʂ |  ȭȬȹȶȺȮȽȶȺȱ ȶȼȱȰȴȾȺȮȬȹȴȱ|ɺɸʃʖʊɸ
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Consumer debt growth | ʈʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ
Mortgage growth | ʈʦʩʪ ʠʧʦʪʝʯʥʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ
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Personal savings, bn RUR | ʅʘʢʦʧʣʝʥʠʷ, ʤʣʨʜ. ʨʫʙ.

Total Debt, bn RUB | ɿʘʜʦʣʞʝʥʥʦʩʪʴ, ʤʣʨʜ. ʨʫʙ.
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ʂʈɸʊʂʀʁ ʆɹɿʆʈ |  ʇʆʊʈɽɹʀʊɽʃʔʉʂʀʁ ʈʓʅʆʂ |  ȭȬȹȶȺȮȽȶȺȱ ȶȼȱȰȴȾȺȮȬȹȴȱ|ɺɸʃʖʊɸ

ȮɗɘɔɝɓɎɐ: ȼȧ ȶȺ

ȸȬȶȼȺɉȶȺȹȺȸȴȶȬ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

ȶȼȱȰȴȾȺȮȬȹȴȱ ɉȶȺȹȺȸȴȶȴ

ȷɘɖɔɎɘɋɑɢɓɡɏ ɗɋɐɘɔɖ, ɕɔ ɊɆɓɓɡɒ ȼȧ ɕɖɔɊɔɑɌɆɋɘ 
ɗɘɖɆɊɆɘɢ ɔɘ ɕɑɔɛɎɛ ɐɖɋɊɎɘɔɈ. ȷɎɘəɆɜɎɥ 
ɗɘɆɇɎɑɎɍɎɖɔɈɆɑɆɗɢ ɓɆ əɖɔɈɓɋ 18% ɕɖɔɗɖɔɝɋɓɓɡɛ 
ɐɖɋɊɎɘɔɈ ɓɆ ɗɘɖɔɎɘɋɑɢɗɘɈɔ ɍɊɆɓɎɏ Ɏ ɗɔɔɖəɌɋɓɎɏ.

Ȩ ɜɋɑɔɒ, ɕɔɣɐɔɓɔɒɎɐɋ Ɋɔɑɥ ɕɖɔɗɖɔɝɋɓɓɡɛ ɐɖɋɊɎɘɔɈ 
ɗɘɆɇɎɑɢɓɔɗɔɛɖɆɓɥɋɘɗɥ ɓɆ əɖɔɈɓɋ 7%.

ȷ ɓɆɝɆɑɆ 2016 ɉɔɊɆ ɔɇɠɋɒɡ ɐɖɋɊɎɘɔɈɆɓɎɥ 
ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɗɓɎɌɆɤɘɗɥ. ȵɆɊɋɓɎɋɓɆɝɆɑɆ 
ɉɔɊɆ ɐɔɒɕɋɓɗɎɖəɋɘɗɥ ɖɔɗɘɔɒ Ɉ ɘɖɋɘɢɋɒ ɐɈɆɖɘɆɑɋ. 
ȷɐɔɖɋɋ Ɉɗɋɉɔ, ɕɔɎɘɔɉɆɒ ɉɔɊɆ ɐɖɋɊɎɘɔɈɆɓɎɋ ɈɡɏɊɋɘ Ɉ 
ɍɋɑɋɓəɤ ɍɔɓə.  ȵɔɗɐɔɑɢɐə26% ɐɖɋɊɎɘɔɈ ɈɡɊɆɓɔ Ɉ 
ɎɓɔɗɘɖɆɓɓɔɏ ɈɆɑɤɘɋ, ɐɔɑɋɇɆɓɎɥ ɐəɖɗɆ ɔɐɆɍɡɈɆɤɘ 
ɗɎɑɢɓɔɋ ɈɑɎɥɓɎɋ ɓɆ ɕɔɐɆɍɆɘɋɑɎ.

ȶȼȱȰȴȾȺȮȬȹȴȱ ɉȶȺȹȺȸȴȶȴ ȽȾȬȭȴȷȴȳȴȼȿȱȾȽɋ

ɹɸʅʂʆɺʉʂʆɽ ʂʈɽɼʀʊʆɺɸʅʀɽ

ȻȼȺȽȼȺɃȱȹȹɇȱ ȶȼȱȰȴȾɇ
ȶȼȱȰȴȾȺȮȬȹȴȱ 

ɉȶȺȹȺȸȴȶȴ

-2%

Ȯ ɂȱȷȺȸ, ȻȺ 

ɉȶȺȹȺȸȴȶȱ

26%

ȭɆ 8 ɒɋɗɥɜɋɈ 2016 ɉ.

Ȫɔɑɥ ɐɖɋɊɎɘɔɈ Ɉ 
ɎɓɔɗɘɖɆɓɓɔɏ 
ɈɆɑɤɘɋ
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FX Corporate debt (bn RUR) | ɺʘʣʶʪʥʳʝ ʢʨʝʜʠʪʳ, ʤʣʨʜ.ʨʫʙ
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ȼɇȹȶȴ 

ȶȬȻȴȾȬȷȬ
ʉʊɸɺʂʀ ʂɸʇʀʊɸʃʀɿɸʎʀʀ ɺ ʇʈɸʁʄ-ʉɽɻʄɽʅʊɽ

ʌɸʂʊʀʏɽʉʂʀʁ ʆɹʒɽʄ ʀʅɺɽʉʊʀʎʀʁ

ʆɾʀɼɸɽʄʓʁ ʆɹʒɽʄ ʀʅɺɽʉʊʀʎʀʁ

ȺɀȴȽȹɇȱ ȳȰȬȹȴɋ

ȾȺȼȯȺȮɇȱ ɂȱȹȾȼɇ

ȽȶȷȬȰȽȶȴȱ ȺȭɆȱȶȾɇ

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ȼɇȹȶȴ ȶȬȻȴȾȬȷȬ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ
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201 6 ȯ.

ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ

ȷəɒɒɆɖɓɡɏ ɔɇɠɦɒ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɐɔɒɒɋɖɝɋɗɐəɤ 
ɓɋɊɈɎɌɎɒɔɗɘɢ ȶɔɗɗɎɎ Ɉ 1ï3ɐɈ. 2016 ɉ. ɗɔɗɘɆɈɎɑ 4,0 
ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ.

3 ɐɈ. 2016 ɉ. ɈɡɉɑɥɊɎɘ çɔɌɎɈɑɋɓɎɋɒè (1,46 ɒɑɖɊ 
Ɋɔɑɑ. ȷȾȦ) ɕɔɗɑɋ çɕɖɔɈɆɑɢɓɔɉɔè 2 ɐɈ. (173 ɒɑɓ 
Ɋɔɑɑ. ȷȾȦ).

Ȱ ɐɔɓɜə 2016 ɉ. ɔɌɎɊɆɋɘɗɥ 4,5 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ 
ɎɓɈɋɗɘɎɜɎɏ.

ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ

4, 0
ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ

2016 ȯ.
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ȽȾȬȮȶȴ ȶȬȻȴȾȬȷȴȳȬɂȴȴ

Ȩ ɗɋɓɘɥɇɖɋ 2016 ɉ. ȧɆɓɐ ȶɔɗɗɎɎ ɕɖɎɓɥɑ ɖɋɞɋɓɎɋ 
ɗɓɎɍɎɘɢ ɐɑɤɝɋɈəɤ ɗɘɆɈɐə ɓɆ 0,50 ɕ. ɕ. Ɋɔ 10% 
ɉɔɊɔɈɡɛ, əɝɎɘɡɈɆɥ ɍɆɒɋɊɑɋɓɎɋ ɎɓɚɑɥɜɎɎ Ɏ 
ɗɓɎɌɋɓɎɋ ɎɓɚɑɥɜɎɔɓɓɡɛ ɔɌɎɊɆɓɎɏ. ȶɋɉəɑɥɘɔɖ 
ɇəɊɋɘ ɖɆɗɗɒɆɘɖɎɈɆɘɢ ɈɔɍɒɔɌɓɔɗɘɢ ɊɆɑɢɓɋɏɞɋɉɔ 
ɗɓɎɌɋɓɎɥ ɐɑɤɝɋɈɔɏ ɗɘɆɈɐɎ, ɝɘɔ ïɐɆɐ ɔɌɎɊɆɋɘɗɥ ï
ɕɖɔɎɍɔɏɊɦɘ ɓɋ ɖɆɓɋɋ 1ï2ɐɈ. 2017 ɉ.

ȧɔɑɢɞɔɋ ɝɎɗɑɔ ɐɆɐ ɓɔɈɡɛ, ɘɆɐ Ɏ ɕɋɖɋɍɆɐɑɤɝɦɓɓɡɛ 
ɊɔɉɔɈɔɖɔɈ, ɔɕɋɖɎɖəɤɟɎɛ ɆɖɋɓɊɓɔɏ ɗɘɆɈɐɔɏ, 
ɓɔɒɎɓɎɖɔɈɆɓɓɔɏ Ɉ ɖəɇɑɥɛ, ɕɖɋɈɖɆɟɆɤɘ ɗɘɆɈɐɎ 
ɐɆɕɎɘɆɑɎɍɆɜɎɎ, ɕɖɎɒɋɓɎɒɡɋ ɐ ɔɇɠɋɐɘɆɒ ɗ 
ɊɔɑɑɆɖɔɈɡɒ ɊɋɓɋɌɓɡɒ ɕɔɘɔɐɔɒ, Ɉ ɒɋɓɋɋ 
ɕɔɐɆɍɆɘɋɑɢɓɡɏ Ɏɓɗɘɖəɒɋɓɘ. ȳɆɞɆ ɔɜɋɓɐɆ ɗɘɆɈɔɐ 
ɐɆɕɎɘɆɑɎɍɆɜɎɎ ɔɗɘɆɈɆɑɆɗɢ ɓɋɎɍɒɋɓɓɔɏ Ɉ ɘɋɝɋɓɎɋ 
ɕɔɗɑɋɊɓɎɛ ɘɖɦɛ ɐɈɆɖɘɆɑɔɈ. Ȩ 2017 ɉ. ɒɡ ɔɌɎɊɆɋɒ 
ɓɋɐɔɘɔɖəɤ ɐɔɒɕɖɋɗɗɎɤ ɗɘɆɈɔɐ.

ȽȾȬȮȶȴ ȶȬȻȴȾȬȷȴȳȬɂȴȴ ȹȱȴȳȸȱȹȴȷȴȽɈ

ʉʊɸɺʂʀ ʂɸʇʀʊɸʃʀɿɸʎʀʀ

ȶȷɊɃȱȮȬɋ ȽȾȬȮȶȬ ɂȭ ȼɀ, ȽȾȬȮȶȬ 

ȼȱɀȴȹȬȹȽȴȼȺȮȬȹȴɋ

ȽȾȬȮȶȬ 

ȶȬȻȴȾȬȷȴȳȬɂȴȴ 

Ȱȷɋ ȺɀȴȽȺȮ

10 ,5%
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10 ,0%
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ȺȭɆȞȸ ȴȹȮȱȽȾȴɂȴȵ, ȸȷȹ ȰȺȷȷ. ȽɄȬ

ȷəɒɒɆɖɓɡɏ ɔɇɠɦɒ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɐɔɒɒɋɖɝɋɗɐəɤ 
ɓɋɊɈɎɌɎɒɔɗɘɢ ȶɔɗɗɎɎ Ɉɔ 3ɐɈ. 2016 ɉ. ɗɔɗɘɆɈɎɑ
1,46 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ, ɝɘɔ ɖɋɍɐɔ ɐɔɓɘɖɆɗɘɎɖəɋɘ ɗɔ 
Ɉɘɔɖɡɒ ïçɕɖɔɈɆɑɢɓɡɒè ïɐɈɆɖɘɆɑɔɒ (173 ɒɑɓ 
Ɋɔɑɑ . ȷȾȦ). Ȩɗɋɉɔ Ɍɋ ɍɆ ɘɖɎ ɐɈɆɖɘɆɑɆ 2016 ɉ. 
ɇɡɑɔ ɎɓɈɋɗɘɎɖɔɈɆɓɔ 3,97 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ, ɝɘɔ 
ɍɆɗɘɆɈɑɥɋɘ ɓɆɗ ɕɋɖɋɗɒɔɘɖɋɘɢ ɕɖɔɉɓɔɍ Ɉ ɗɘɔɖɔɓə 
əɈɋɑɎɝɋɓɎɥ ïɐ ɐɔɓɜə ɘɋɐəɟɋɉɔ ɉɔɊɆ ɒɡ ɔɌɎɊɆɋɒ 
4,5 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ ɎɓɈɋɗɘɎɜɎɏ. Ȩ 3ɐɈ. ɇɡɑɎ 
ɆɓɓəɑɎɖɔɈɆɓɡ ɓɋɐɔɘɔɖɡɋ ɕɔɘɋɓɜɎɆɑɢɓɡɋ ɗɊɋɑɐɎ 
(ɅɓɊɋɐɗ ɔɘɐɆɍɆɑɗɥ ɔɘ ɕɔɐəɕɐɎ ɍɊɆɓɎɏ Ɉ ɐɈɆɖɘɆɑɋ 
çȰɖɆɗɓɆɥ ȶɔɍɆè; ɈɑɆɊɋɑɢɜɡ ɕɋɖɋɊəɒɆɑɎ 
ɕɖɔɊɆɈɆɘɢ ȸȼ çȦɘɖɎəɒè). ȴɊɓɆɐɔ ɕɔ-ɕɖɋɌɓɋɒə
ɒɡ ɔɌɎɊɆɋɒ ɍɆɐɖɡɘɎɥ Ɋɔ ɐɔɓɜɆ ɉɔɊɆ ɓɋɗɐɔɑɢɐɎɛ 
ɐɖəɕɓɡɛ ɗɊɋɑɔɐ (ȸȼçȱɋɘɔè; ɕɔɖɘɚɋɑɢ ɘɔɖɉɔɈɔɏ 
ɓɋɊɈɎɌɎɒɔɗɘɎ ɐɔɒɕɆɓɎɎ Immofinanz ).

ȼɇȹȺȶ ȽȰȮȴȹȿȷȽɋ Ƚ ȸȞȼȾȮȺȵ ȾȺɃȶȴ

Ȩɔ 3ɐɈ. 2016 ɉ. ɎɓɈɋɗɘɎɜɎɎ Ɉ ɐɔɒɒɋɖɝɋɗɐəɤ ɓɋɊɈɎɌɎɒɔɗɘɢ ɗɔɗɘɆɈɎɑɎ 1,46 ɒɑɖɊ Ɋɔɑɑ. 
ȷȾȦ.

ʆɹʒɪʄ ʀʅɺɽʉʊʀʎʀʁ

ȺȲȴȰȬȱȸɇȵ ȺȭɆȞȸ 

ȴȹȮȱȽȾȴɂȴȵ

Ȯ 2016 ȯ.

4,5
ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ

ʉʊɸɺʂʀ ʂɸʇʀʊɸʃʀɿɸʎʀʀ  | ȺȭɆȱȸ ȴȹȮȱȽȾȴɂȴȵ|  ʉʊʈʋʂʊʋʈɸ ʀʅɺɽʉʊʀʎʀʁ|  ʂʈʋʇʅɽʁʐʀɽ ʉɼɽʃʂʀ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ȼɇȹȶȴ ȶȬȻȴȾȬȷȬ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ
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ȰȱȹȱȲȹɇȱ ȻȺȾȺȶȴ

Ȩ 1ï3ɐɈ. 2016 ɉ. ɗəɒɒɆɖɓɡɏ ɔɇɠɦɒ ɎɓɈɋɗɘɎɜɎɏ Ɉ 
ɐɔɒɒɋɖɝɋɗɐəɤ ɓɋɊɈɎɌɎɒɔɗɘɢ ȶȺ ɗɔɗɘɆɈɎɑ 3,97 
ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ. ȵɖɎɒɋɝɆɘɋɑɢɓɔ, ɝɘɔ 1,89 ɒɑɖɊ 
Ɋɔɑɑ. ȷȾȦ ɕɔɘɖɆɝɋɓɡ ɇɆɓɐɆɒɎ (ȷɇɋɖɇɆɓɐ, Ȩȸȧ) Ɏ 
ɉɔɗəɊɆɖɗɘɈɋɓɓɡɒɎ ɐɔɒɕɆɓɎɥɒɎ Ɏ ɗɘɖəɐɘəɖɆɒɎ 
(ȸɖɆɓɗɓɋɚɘɢ, ȵɖɆɈɎɘɋɑɢɗɘɈɔ ȲɔɗɐɈɡ). ȰɆɐ ɔɇɡɝɓɔ, 
ɑɢɈɎɓəɤ Ɋɔɑɤ Ɉɗɋɛ ɎɓɈɋɗɘɎɜɎɏ ɗɔɗɘɆɈɎɑɎ ɕɔɐəɕɐɎ 
ɔɚɎɗɓɡɛ ɕɑɔɟɆɊɋɏ ï2,72 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ. ȷɑɋɊəɋɘ 
ɔɉɔɈɔɖɎɘɢɗɥ, ɝɘɔ çɝɎɗɘɡɋè ɎɓɈɋɗɘɎɜɎɎ ɗɔɗɘɆɈɎɑɎ 
0,84 ɒɑɖɊ Ɋɔɑɑ. ȷȾȦ (0,65ïɈɍɡɗɐɆɓɎɥ ɍɆɑɔɉɔɈɡɛ 
ɆɐɘɎɈɔɈ; 1,23 ïɕɔɐəɕɐɎ Ɋɑɥ ɗɔɇɗɘɈɋɓɓɡɛ ɓəɌɊ). 
ȷəɒɒɆɖɓɡɏ ɔɇɠɦɒ ɎɓɔɗɘɖɆɓɓɡɛ ɎɓɈɋɗɘɎɜɎɏ Ɉ 3ɐɈ. 
2016 ɉ. ɓɋ ɎɍɒɋɓɎɑɗɥ, ɔɗɘɆɈɞɎɗɢ ɓɆ əɖɔɈɓɋ 120ɒɑɓ 
Ɋɔɑɑ. ȷȾȦ (87 ïɈ 1ɐɈ. Ɏ 33ïɈɔ 2ɐɈ.). ȸɆɐɎɒ 
ɔɇɖɆɍɔɒ, Ɋɔɑɥ ɎɓɔɗɘɖɆɓɓɡɛ ɈɑɔɌɋɓɎɏ əɕɆɑɆ Ɋɔ 3%. 
ȵɔɝɘɎ ɊɈɋ ɘɖɋɘɎ ɣɘɔɏ ɗəɒɒɡ (77 ɒɑɓ Ɋɔɑɑ. ȷȾȦ ) 
ɇɡɑɎ ɕɖɎɈɑɋɝɋɓɡ Ɉ ɗɐɑɆɊɗɐɔɏ ɗɋɉɒɋɓɘ. ȷɌɆɘɎɋ 
ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɖɡɓɐɆ ɒɔɌɋɘ ɓɋɉɆɘɎɈɓɔ ɈɑɎɥɘɢ 
ɓɆ ɕɖɎɈɑɋɐɆɘɋɑɢɓɔɗɘɢ ɔɇɠɋɐɘɔɈ ɗɋɉɒɋɓɘɆ ɘɔɖɉɔɈɔɏ 
ɓɋɊɈɎɌɎɒɔɗɘɎ.

ȴȹȮȱȽȾȴɂȴȴ Ȯ 

ȺɀȴȽȹȿɊ 

ȹȱȰȮȴȲȴȸȺȽȾɈ

2724

ȴȹȮȱȽȾȴɂȴȴ Ȯ 

ȽȶȷȬȰȽȶȿɊ 

ȹȱȰȮȴȲȴȸȺȽȾɈ

251

ɒɑɓ Ɋɔɑɑ. ȷȾȦ

ɒɑɓ Ɋɔɑɑ. ȷȾȦ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ȼɇȹȶȴ ȶȬȻȴȾȬȷȬ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

ʉʊɸɺʂʀ ʂɸʇʀʊɸʃʀɿɸʎʀʀ  | ʆɹʒɽʄ ʀʅɺɽʉʊʀʎʀʁ  |  ȽȾȼȿȶȾȿȼȬ ȴȹȮȱȽȾȴɂȴȵ|  ʂʈʋʇʅɽʁʐʀɽ ʉɼɽʃʂʀ

ʉʊʈʋʂʊʋʈɸ ʀʅɺɽʉʊʀʎʀʁ

ȶȮȬȼȾȬȷȭȱȳ ȴȹȺȽȾȼȬȹȹɇɁ ȴȹȮȱȽȾȴɂȴȵ

Ȩ 3ɐɈ. 2016 ɉ. ɎɓɔɗɘɖɆɓɓɡɋ ɐɔɒɕɆɓɎɎ ɈɔɍɊɋɖɌɆɑɎɗɢ ɔɘ ɎɓɈɋɗɘɎɜɎɏ. ȭɆ ɕɋɖɈɡɋ ɘɖɎ 
ɐɈɆɖɘɆɑɆ 2016 ɉ. Ɏɛ Ɋɔɑɥ əɕɆɑɆ Ɋɔ 3%.

ʀʅɺɽʉʊʆʈ ʇʈʆɼɸɺɽʎʉɽɻʄɽʅʊ

ʌʀʅʃʗʅɼʀʗ

ʈʆʉʉʀʗ

ʐɺɽʁʎɸʈʀʗ
ʆɸʕ

ʉʐɸ

ɻʆʉʊʀʅʀʎʓ

ʉʂʃɸɼʓ

ʆʌʀʉʓ

ʊʆʈɻʆɺʃʗ

ɸɺʉʊʈʀʗ

ʌʀʅʃʗʅɼʀʗ
ʅʆʈɺɽɻʀʗ

ʈʆʉʉʀʗ
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ȶȼȿȻȹȱȵɄȬɋ 

ȽȰȱȷȶȬ

ȽȿȸȸȬ ȻɋȾȴ ȶȼȿȻȹȱȵɄȴɁ ȽȰȱȷȺȶȮ 1ð3 ȶȮȬȼȾȬȷȬɁ 

2016 ȯ. ð2,5 ȸȷȼȰ ȰȺȷȷ. ȽɄȬ

ʂʈʋʇʅɽʁʐʀɽ ʉɼɽʃʂʀ

960

ɒɑɓ Ɋɔɑɑ. ȷȾȦ

ȽȱȯȸȱȹȾ ȶȮȬȼȾȬȷ ȺȭɆȱȶȾ ȴȹȮȱȽȾȺȼ
ȽȿȸȸȬ,ȸȷȹ 

ȰȺȷȷ. ȽɄȬ

ʆʌʀʉʓ Q1 ʕɺʆʃʖʎʀʗ ʊʈɸʅʉʅɽʌʊʔ 960

ʆʌʀʉʓ Q3 ʅʆʈɼʉʊɸʈ ɻʈʋʇʇɸ ʂʆʄʇɸʅʀʁ ʈɽɻʀʆʅ385

ʆʌʀʉʓ Q3 ʇʈɽɿʀɼɽʅʊ-ʇʃɸɿɸ ʉɹɽʈɹɸʅʂ 350

ʆʌʀʉʓ Q1 ɽɺʈɸɿʀʗ ɺʊɹ 300

ʊʆʈɻʆɺʃʗ Q3 ʎʋʄ ʄɽʈʂʔʖʈʀ 100

ʊʆʈɻʆɺʃʗ Q3 Zɽʃɽʅʆʇɸʈʂ ɼɻ19 85

ʉʂʃɸɼʓ Q1
ʇʅʂ ïʉɽɺɽʈʅʆɽ ʐɽʈɽʄɽʊʔɽɺʆ

ʇʅʂ ïʏɽʍʆɺï3

ʈʌʇʀ

ʄʋɹɸɼɸʃɸ
100

ʉʂʃɸɼʓ Q1
ʅʀʂʆʃʔʉʂʆɽ ʃʆɻʆʇɸʈʂ 

(ɼʄʀʊʈʆɺ)
ɻʈʋʇʇɸ ɹʀʅ 50

ɻʆʉʊʀʅʀʎʓ Q1 ʂʈɸʉʅɸʗʇʆʃʗʅɸ (ʉʆʏʀ) ʂʋʈʆʈʊ ʇʃʖʉ 500

ɻʆʉʊʀʅʀʎʓ Q3
ɼʆʍʆɼʅʓʁɼʆʄ ʇɽʈʉʀʎɸ 

(ɺɸʈɺɸʈʂɸ, 14)
ʂʀɽɺʉʂɸʗ ʇʃʆʑɸɼʔ 54

ʉʊɸɺʂʀ ʂɸʇʀʊɸʃʀɿɸʎʀʀ| ʆɹʒɽʄ ʀʅɺɽʉʊʀʎʀʁ  |  ʉʊʈʋʂʊʋʈɸ ʀʅɺɽʉʊʀʎʀʁ|  ȶȼȿȻȹȱȵɄȴȱ ȽȰȱȷȶȴ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ȼɇȹȶȴ ȶȬȻȴȾȬȷȬ|  ʆʌʀʉʅɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ|  ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ
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ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ| ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʉʂɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

ȺɀȴȽȹȬɋ 

ȹȱȰȮȴȲȴȸȺȽȾɈ

ɘɗə ɖɎ. ɘ

ʆɹʑʀʁ ʆɹʒɽʄ 

ʆʌʀʉʆɺ

%

ʇʃʆʑɸɼʔ ʉɺʆɹʆɼʅʓʍ 

ʇʆʄɽʑɽʅʀʁ

ɼʆʃʗ ʉɺʆɹʆɼʅʓʍ 

ʇʆʄɽʑɽʅʀʁ

ȰȺȷɋ ȽȮȺȭȺȰȹɇɁ ȺɀȴȽȹɇɁ ȻȺȸȱɅȱȹȴȵ

ȹȺȮȺȱ ȽȾȼȺȴȾȱȷɈȽȾȮȺ

ȶȮ. ȸ

ȻȺȯȷȺɅȱȹȴȱ

ȺȭɅȴȵ ȺȭɆȱȸ ȽȰȱȷȺȶ

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

ɘɗə ɖɎ. ɘ

ȶȮ. ȸ

ȶȮ. ȸ

#MARKETBEAT | IIIʂɺɸʈʊɸʃ 2016

2, 8

17, 3

16, 2

257 000

445 000

1 1 59 000

ʉʊɸɺʂʀ ɸʈɽʅɼʓ

$451 $224 $283

ȶȷȬȽȽ ȬȶȷȬȽȽ ȮȶȷȬȽȽɇ Ȭ ɔ Ȯ

Ȩ ɘɖɋɘɢɋɒ ɐɈɆɖɘɆɑɋ ɖɡɓɔɐ ɕɖɔɊɔɑɌɎɑ 
ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə, ɓɆɇɑɤɊɆɈɞəɤɗɥ ɗ ɓɆɝɆɑɆ 
ɉɔɊɆ. ȹɝɎɘɡɈɆɥ ɉɑəɇɎɓə ɕɖɔɗɋɊɆɓɎɥ ɖɡɓɐɆ Ɏ ɘɋɒɕɡ 
ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ, Ɋɔ ɈɡɖɆɈɓɎɈɆɓɎɥ ɗɎɘəɆɜɎɎ Ɏ 
ɊɔɗɘɎɌɋɓɎɥ ɖɆɈɓɔɈɋɗɎɥ ɋɟɋ ɔɝɋɓɢ ɊɆɑɋɐɔ.
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445 257
ȺȭɆȱȸ ȹȺȮȺȯȺ 

ȽȾȼȺȴȾȱȷɈȽȾȮȬ ȳȬ 

Ⱦȼȴ ȶȮȬȼȾȬȷȬ 2016 ɏ.

ȺȭɆȱȸ ȻȺȯȷȺɅȱȹȴɋ ȳȬ 

Ⱦȼȴ ȶȮȬȼȾȬȷȬ 2016 ɏ.

ȽȻȼȺȽ ȹȬ ȺɀȴȽɇ ȻȼȱȮɇɄȬȱȾ ȹȺȮȺȱ ȻȼȱȰȷȺȲȱȹȴȱ

ʇʆɻʃʆʑɽʅʀɽ

ȻȺȯȷȺɅȱȹȴȱ ȴ ȹȺȮȺȱ ȽȾȼȺȴȾȱȷɈȽȾȮȺȻȺȯȷȺɅȱȹȴȱ ȻȺ ȶȷȬȽȽȬȸ, ȻȺ ȶȮȬȼȾȬȷȬȸ

ɘɡɗ. ɐɈ. ɒ ɘɡɗ. ɐɈ. ɒ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ȻȺȯȷȺɅȱȹȴȱ | ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ʇʈɽɼʃʆɾɽʅʀɽ| ʉʊɸɺʂʀ ɸʈɽʅɼʓ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield
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1 159
ɓɔɈɡɛ ɗɊɋɑɔɐ 

1 387
ȳȬȶȷɊɃȱȹȺ 

Ȯ 1-3 ȶȮȬȼȾȬȷȬɁ 

2016 ɏ. 

ȺȭɆȱȸ ȺȭȺȼȺȾȬ ȺɀȴȽȹɇɁ ȻȺȸȱɅȱȹȴȵ Ȯ 2016 ȯ. 

ȻȼȱȮɇȽȴȾ ȻȺȶȬȳȬȾȱȷɈ 2015 ȯ. 

ʉʇʈʆʉ

ȶȼȿȻȹȱȵɄȴȱ ȽȰȱȷȶȴ Ȯ 1-3 ȶȮ. 2016 ȯȺȰȬ

ȺȭɆȱȸ ȺȭȺȼȺȾȬ 

ȺɀȴȽȹɇɁ ȻȺȸȱɅȱȹȴȵ 

Ƚ ȹȬɃȬȷȬ 2016 ȯ. 

ȴɇɟɎɏ ɔɇɠɋɒ ɆɖɋɓɊɔɈɆɓɓɡɛ Ɏ ɐəɕɑɋɓɓɡɛ Ɋɑɥ ɗɔɇɗɘɈɋɓɓɔɉɔ 
ɎɗɕɔɑɢɍɔɈɆɓɎɥ ɔɚɎɗɓɡɛ ɕɔɒɋɟɋɓɎɏɕɔïɕɖɋɌɓɋɒə ɔɗɘɆɋɘɗɥ 
ɈɡɗɔɐɎɒ. ȭɆ ɘɖɎ ɐɈɆɖɘɆɑɆ 2016 ɉ. ɇɡɑɔ  ɍɆɐɑɤɝɋɓɔ 1 387 
ɓɔɈɡɛ ɗɊɋɑɔɐ ɔɇɟɎɒ ɔɇɠɋɒɔɒ ɕɖɎɒɋɖɓɔ  1,16 ɒɑɓ ɐɈ. ɒ.  

ȵɖɎɒɋɖɓɔ 30% ɔɇɠɋɒɆ ɗɕɖɔɗɆ ɇɡɑɔ ɖɋɆɑɎɍɔɈɆɓɔ ɝɋɖɋɍ 
ɕɖɎɔɇɖɋɘɋɓɎɋ ɍɊɆɓɎɏ ɜɋɑɎɐɔɒ Ɏ ɔɘɊɋɑɢɓɡɛ ɇɑɔɐɔɈ Ɉ ɇɎɍɓɋɗ-
ɜɋɓɘɖɆɛ. 

ȵɖɎ ɣɘɔɒ ɘɖɎ ɐɖəɕɓɋɏɞɎɋ ɗɊɋɑɐɎ Ɉ ɣɘɔɒ ɉɔɊə ɗəɒɒɆɖɓɔɏ 
ɕɑɔɟɆɊɢɤ ɕɖɎɒɋɖɓɔ 265 ɘɡɗ. ɐɈ. ɒ  -ɣɘɔ ɗɊɋɑɐɎ 
ɕɖɎɔɇɖɋɘɋɓɎɥ. 

ȵɔ ɎɘɔɉɆɒ ɘɖɋɛ ɐɈɆɖɘɆɑɔɈ ɔɇɠɋɒ ɕɔɉɑɔɟɋɓɎɥ ɗɔɗɘɆɈɎɑ 445 
ɘɡɗ. ɐɈ. ɒ. 

ȰɑɆɗɗ  Ȧ ɥɈɑɥɋɘɗɥ ɑɎɊɋɖɔɒ Ɉ ɔɇɟɋɒ ɔɇɠɋɒɋ ɕɔɉɑɔɟɋɓɎɥ, Ɉ ɘɔ 
Ɉɖɋɒɥ, ɐɆɐ ɕɔɉɑɔɟɋɓɎɋ Ɉ ɐɑɆɗɗɋ Ȩ-ɔɘɖɎɜɆɘɋɑɢɓɔɋ. Ƀɘɔ 
ɉɔɈɔɖɎɘ ɔ ɘɔɒ, ɝɘɔ ɐɔɒɕɆɓɎɎ, ɕɔɑɢɍəɥɗɢ ɒɔɒɋɓɘɔɒ Ɏ 
ɕɖɎɈɑɋɐɆɘɋɑɢɓɡɒɎ əɗɑɔɈɎɥɒɎ ɐɔɘɔɖɡɋ ɕɖɋɊɔɗɘɆɈɑɥɋɘ Ɏɒ 
ɖɡɓɔɐ,  əɑəɝɞɆɤɘ ɐɆɝɋɗɘɈɔ ɍɆɓɎɒɆɋɒɡɛ ɔɚɎɗɔɈ.  

ȳɆ ɚɔɓɋ ɓɋɇɔɑɢɞɔɉɔ ɔɇɠɋɒɆ ɓɔɈɔɉɔ ɗɘɖɔɎɘɋɑɢɗɘɈɆ, 
ɈɔɍɖɔɗɞɎɏ ɗɕɖɔɗ ɕɔɑɔɌɎɘɋɑɢɓɔ ɗɐɆɍɆɑɗɥ ɓɆ Ɉɗɋɛ ɔɗɓɔɈɓɡɛ  
ɎɓɊɋɐɗɆɛ. ȶɡɓɔɐ Ɉɍɥɑ ɐəɖɗ ɓɆ ɗɘɆɇɎɑɎɍɆɜɎɤ Ɏ ɓɋɐɔɘɔɖɡɏ 
ɖɔɗɘ. 

ȶȺȸȻȬȹȴɋ ȻȷȺɅȬȰɈ ȳȰȬȹȴȱ ȶȷȬȽȽ / 

ȽȿȭȼɇȹȺȶ

ʉʙʝʨʙʘʥʢ 114 695ʢʚ. ʤʇʨʝʟʠʜʝʥʪʇʣʘʟʘA / ʎʝʥʪʨʘʣʴʥʳʡ

ɺʊɹ 93 878ʢʚ. ʤɽʚʨʘʟʠʷ A / ʎʝʥʪʨʘʣʴʥʳʡ

ʇʨʘʚʠʪʝʣʴʩʪʚʦ 

ʄʦʩʢʚʳ 

55 000ʢʚ. ʤʆʂʆ ɸ / ʎʝʥʪʨʘʣʴʥʳʡ

Servier 5 982 ʢʚ.ʤ ɹʝʣʳʝ ʉʘʜʳ ɸ/ ɼʘʫʥʪʘʫʥ

Philip Morris  4 784ʢʚ. ʤʂʫʥʮʝʚʦʇʣʘʟʘ A / ʆʢʨʘʠʥʳ

ɻʘʟʧʨʦʤ ʀʥʬʦʨʤ4 155 ʢʚ. ʤ9 ɸʢʨʦʚ ɺ+/ ʆʢʨʘʠʥʳ

Louis Vuitton 3 456ʢʚ. ʤʉʠʪʠʜʝʣ ɸ/ ʎʝʥʪʨ

ʈʫʩʘʪʦʤ ʆʚʝʨʩʠʟ3 010 ʢʚ. ʤʉʠʤʦʥʦʚʇʣʘʟʘ B+ / ʆʢʨʘʠʥʳ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ȽȻȼȺȽ|  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ʇʈɽɼʃʆɾɽʅʀɽ| ʉʊɸɺʂʀ ɸʈɽʅɼʓ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

ɘɡɗ. ɐɈ. ɒ
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ȺȭɆȱȸ ȹȺȮȺȯȺ ȽȾȼȺȴȾȱȷɈȽȾȮȬ ȻȺ ȶȷȬȽȽȬȸ

ȽȾȼȺȴȾȱȷɈȹȬɋ ȬȶȾȴȮȹȺȽȾɈ ȻȺ-ȻȼȱȲȹȱȸȿ ȹȴȳȶȬɋ 

Ȩ ɇɑɎɌɆɏɞɎɋ ɓɋɗɐɔɑɢɐɔ ɑɋɘ ɔɇɠɋɒ ɗɘɖɔɎɘɋɑɢɗɘɈɆ ɔɗɘɆɓɋɘɗɥ ɓɆ ɗɘɆɇɎɑɢɓɔ ɓɎɍɐɔɒ əɖɔɈɓɋ. 

ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ

ȴɇɠɋɒɡ ɈɈɔɊɆ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ ɓɔɈɡɛ ɔɚɎɗɓɡɛ 
ɕɔɒɋɟɋɓɎɏ ɕɔ-ɕɖɋɌɓɋɒə ɔɝɋɓɢ ɓɋɈɋɑɎɐɎ: ɍɆ ɘɖɎ ɐɈɆɖɘɆɑɆ 
2016 ɉ. ɕɖɎɇɑɎɍɎɘɋɑɢɓɔ 267 ɘɡɗ. ɐɈ. ɒ.

ȰɆɐ Ɏ ɔɌɎɊɆɑɔɗɢ, Ɉ ɓɆɝɆɑɋ 2016 ɉɔɊɆ ɗɖɔɐɎ ɖɋɆɑɎɍɆɜɎɎ 
ɇɔɑɢɞɎɓɗɘɈɆ ɗɘɖɔɥɟɎɛɗɥ ɔɇɠɋɐɘɔɈ ɇɡɑɎ ɕɋɖɋɓɋɗɋɓɡ. ȵɔ 
ɒɓɔɉɎɒ ɕɖɔɋɐɘɆɒ ɗɖɔɐ ɗɊɈɎɓəɑɗɥ ɓɆ 2017 ɉ . ȳɋɐɔɘɔɖɡɋ 
ɕɖɔɋɐɘɡ Ɏɍ ɔɚɎɗɓɡɛ ɇɡɑɎ ɕɋɖɋɕɖɔɚɎɑɎɖɔɈɆɓɡ Ɉ ɌɎɑɡɋ.

ȵɔ-ɕɖɋɌɓɋɒə ɊɔɗɘɆɘɔɝɓɔ ɇɔɑɢɞɔɏ ɔɇɠɋɒ (ɔɐɔɑɔ 
ɒɎɑɑɎɔɓɆ ɐɈ. ɒ) ɔɚɎɗɓɡɛ ɕɔɒɋɟɋɓɎɏ ɓɆɛɔɊɎɘɗɥ Ɉ ɗɘɆɊɎɎ 
ɗɘɖɔɎɘɋɑɢɗɘɈɆ. ȴɊɓɆɐɔ ɆɐɘɎɈɓɔɗɘɢ ɓɆ ɣɘɎɛ ɗɘɖɔɏɐɆɛ 
ɓɆɗɘɔɑɢɐɔ ɓɎɍɐɆɥ, ɝɘɔ ɈɈɔɊ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ ɣɘɎɛ ɔɇɠɋɐɘɔɈ 
ɖɆɗɘɥɓɋɘɗɥ ɓɆ ɇɑɎɌɆɏɞɎɋ ɉɔɊɆ ɘɖɎ, ɐɆɐ ɒɎɓɎɒəɒ. 

ȵɔ ɎɘɔɉɆɒ ɉɔɊɆ ɒɡ ɔɌɎɊɆɋɒ ɝɘɔ ɔɚɎɗɓɡɏ ɖɡɓɔɐ 
ɕɖɎɖɆɗɘɋɘ ɕɔɖɥɊɐɆ 400 ɘɡɗ. ɐɈ. ɒ ɐɆɝɋɗɘɈɋɓɓɡɛ 
ɕɔɒɋɟɋɓɎɏ. 

Ȩ 2017 ɉɔɊə ɕɑɆɓɎɖəɋɘɗɥ ɈɈɔɊ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ ɊɈəɛ  
ɐɖəɕɓɡɛ ɔɇɠɋɐɘɔɈ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȲȲȪȼ ȲɔɗɐɈɆ-ȷȮȸȮ, 
ɔɇɟɎɏ ɔɇɠɋɒ ɓɔɈɔɉɔ ɗɘɖɔɎɘɋɑɢɗɘɈɆ ɔɌɎɊɆɋɘɗɥ ɕɖɎɒɋɖɓɔ 
ɓɆ əɖɔɈɓɋ 2016 ɉɔɊɆ. 

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ȹȺȮȺȱ ȽȾȼȺȴȾȱȷɈȽȾȮȺ | ʇʈɽɼʃʆɾɽʅʀɽ| ʉʊɸɺʂʀ ɸʈɽʅɼʓ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield
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ȰȺȷɋ ȽȮȺȭȺȰȹɇɁ ȻȺȸȱɅȱȹȴȵ 

Ȩ ɗɋɓɘɥɇɖɋ  2016 ɉɔɊɆ əɖɔɈɋɓɢ ɈɆɐɆɓɗɎɏ ɗɔɗɘɆɈɎɑ 17,3% -
ɣɘɔ əɌɋ ɒɎɓəɗ 2 ɕ.ɕɔɘ ɕɎɐɔɈɔɉɔ ɕɔɐɆɍɆɘɋɑɥ ɐɔɓɜɆ 2015 ɉ. 

ȰɆɝɋɗɘɈɋɓɓɡɋ ɔɚɎɗɡ ɖɆɍɓɔɉɔ ɒɋɘɖɆɌɆ Ɏ ɗ ɖɆɍɓɔɏ 
ɗɘɋɕɋɓɢɤ ɉɔɘɔɈɓɔɗɘɎ ɕɔɒɋɟɋɓɎɏ ɋɗɘɢ ɕɖɆɐɘɎɝɋɗɐɎ Ɉɔ Ɉɗɋɛ 
ɖɆɏɔɓɆɛ ȲɔɗɐɈɡ. 

ȧɔɑɢɞɋ Ɉɗɋɉɔ ɗɈɔɇɔɊɓɡɛ ɕɔɒɋɟɋɓɎɏ Ɉ ɓɋɜɋɓɘɖɆɑɢɓɡɛ 
ɗəɇɖɡɓɐɆɛ. 

ȸɖɋɘɎɏ ɐɈɆɖɘɆɑ 2016 ɉ. ɕɖɔɊɔɑɌɎɑ ɘɖɋɓɊ ɓɆ 
ɗɓɎɌɋɓɎɋ ɔɇɠɋɒɆ ɈɆɐɆɓɘɓɡɛ ɕɔɒɋɟɋɓɎɏ. 

ȵɖɎ ɗɔɛɖɆɓɋɓɎɎ ɇɑɆɉɔɕɖɎɥɘɓɡɛ əɗɑɔɈɎɏ ɗɎɘəɆɜɎɥ ɗ 
ɈɆɐɆɓɗɎɥɒɎ ɇəɊɋɘ ɈɡɕɖɆɈɑɥɘɢɗɥ, ɓɔ ɣɘɔ ɍɆɏɒɋɘ ɐɆɐ 
ɒɎɓɎɒəɒ ɋɟɋ ɓɋɗɐɔɑɢɐɔ ɑɋɘ. ȵɖɔɉɓɔɍ ɖɔɗɘɆ 
ɣɐɔɓɔɒɎɐɎ ȶɔɗɗɎɎ ɕɔɐɆ ɓɋ ɕɔɍɈɔɑɥɋɘ ɔɌɎɊɆɘɢ 
ɇɡɗɘɖɔɉɔ ɗɓɎɌɋɓɎɥ ɕɔɐɆɍɆɘɋɑɥ.

ȺȭɆȱȸ ȮȬȶȬȹȽȴȵ ȸȱȰȷȱȹȹȺ, ȹȺ ȮȱȼȹȺ ȽȹȴȲȬȱȾȽɋ

ʇʈɽɼʃʆɾɽʅʀɽ

ȽȮȺȭȺȰȹɇȱ ȻȺȸȱɅȱȹȴɋ

ȰȺȷɋ ȽȮȺȭȺȰȹɇɁ 

ȺɀȴȽȺȮ ȶ ȶȺȹɂȿ 3 

ȶȮȬȼȾȬȷȬ 2016 ȯ.

17, 3

ȻȷȺɅȬȰɈ 

ȽȮȺȭȺȰɇɁ

ȻȺȸȱɅȱȹȴȵ

2,8

%

ɒɑɓ ɐɈ. ɒ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ȻȼȱȰȷȺȲȱȹȴȱ | ʉʊɸɺʂʀ ɸʈɽʅɼʓ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield
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ȹȱȶȺȾȺȼɇȱ ȻȺȸȱɅȱȹȴɋ ȴɅȿȾ ȼȱȳȴȰȱȹȾȺȮ ȭȺȷȱȱ 3 ȷȱȾ
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ʉʨʝʜʥʠʡ ʧʝʨʠʦʜ ʵʢʩʧʦʟʠʮʠʠ, ʜʥʝʡʋʨʦʚʝʥʴ ʚʘʢʘʥʩʠʡ,%

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ȻȼȱȰȷȺȲȱȹȴȱ | ʉʊɸɺʂʀ ɸʈɽʅɼʓ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield
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ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

ʉʊɸɺʂʀ ɸʈɽʅɼʓ 

ȰȱȰȺȷȷȬȼȴȳȬɂȴɋ

US CPI 

ʠʥʜʝʢʩʘʮʠʷ

ʈʦʩʩʠʡʩʢʘʷ 

ʠʥʬʣʷʮʠʷ  ~ 15%

ʈʘʟʜʝʣʷʝʪ ʨʠʩʢ ʤʝʞʜʫ 

ʘʨʝʥʜʘʪʦʨʦʤ ʠ 

ʩʦʙʩʪʚʝʥʥʠʢʦʤ

ȽɞɌɎɖɌ

Ƚɖɔɐɖɔ

USD

RUB

Ⱥɍɚɪɐəɧɕ ɜɔɝɖ

ɹʘʟʦʚʘʷ ʩʪʘʚʢʘ

OpEx+ʅɼʉ

ɺʩʝ ʚʢʣʶʯʝʥʦ

USD ʧʦ ʢʫʨʩʫ

ɺʘʣʶʪʥʳʡ ʢʦʨʠʜʦʨ

ʈʫʙʣʝʚʘʷ ʩʪʘʚʢʘ ʥʘ 

ʦʛʦʚʦʨʝʥʥʳʡ ʧʝʨʠʦʜ, 

ʟʘʪʝʤ ʧʝʨʝʭʦʜ ʚ USD

ʈʘʩʧʨʝʜʝʣʷʝʪ ʨʠʩʢ 

ʚʦ ʚʨʝʤʝʥʠ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ʇʈɽɼʃʆɾɽʅʀɽ| ȽȾȬȮȶȴ ȬȼȱȹȰɇ  
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ȽȾȬȮȶȴ ȬȼȱȹȰɇ Ȯ ȼȿȭȷȱȮȺȸ ȴȽɃȴȽȷȱȹȴȴȽȾȬȮȶȴ ȬȼȱȹȰɇ Ȯ ȰȺȷȷȬȼȺȮȺȸ ȴȽɃȴȽȷȱȹȴȴ

ȷɖɋɊɓɎɋɊɔɑɑɆɖɔɈɡɋ ɣɐɈɎɈɆɑɋɓɘɡ ɗɘɆɈɔɐ ɆɖɋɓɊɡ ɕɔ ɗɊɋɑɐɆɒ, ɍɆɐɑɤɝɋɓɓɡɒ Ɉ ɘɖɋɘɢɋɒ ɐɈɆɖɘɆɑɋ  2016 ɉ., ɗɔɗɘɆɈɎɑɎ $302ɍɆ 
ɐɈ. ɒɈ ɉɔɊ.  Ƀɘɔ ɕɔ-ɕɖɋɌɓɋɒə ɒɋɓɢɞɋ, ɝɋɒ ɕɔɐɆɍɆɘɋɑɢ 2015 ɉ. ($355), ɔɊɓɆɐɔ Ɉɋɗɢ 2016 ɉɔɊ ɎɓɊɋɐɗ ɕɔɐɆɍɡɈɆɋɘ ɗɘɆɇɎɑɢɓɡɏ, 
ɛɔɘɢ Ɏ ɓɋɇɔɑɢɞɔɏ ɖɔɗɘ. 

Ȳɡ ɔɌɎɊɆɋɒ, ɝɘɔ ɗɘɆɇɎɑɢɓɡɏ ɐəɖɗ ɊɔɑɑɆɖɆ Ɉ 2016 ɉɔɊə ɕɔɍɈɔɑɎɘ ɗɘɆɈɐɆɒ ɔɗɘɆɈɆɘɢɗɥ Ɉ ɘɋɐəɟɋɒ ɘɖɋɓɊɋ Ɉ ɘɋɝɋɓɎɋ 
ɇɑɎɌɆɏɞɋɉɔ ɈɖɋɒɋɓɎ. 

ȴɇɠɋɒ ɊɔɉɔɈɔɖɔɈ, ɍɆɐɑɤɝɆɋɒɡɛ Ɉ ɖəɇɑɥɛ ɎɑɎ ɗ ɕɖɔɕɎɗɆɓɓɡɒɎ əɗɑɔɈɎɥɒɎ ɔɕɑɆɘɡ ɊɔɑɑɆɖɔɈɡɛ ɗɘɆɈɔɐ, ɇəɊɋɘ ɕɖɋɈɆɑɎɖɔɈɆɘɢ 
ɓɆ ɖɡɓɐɋ Ɉ ɇɑɎɌɆɏɞɎɋ ɉɔɊɡ.  

ȽȼȱȰȹȴȱ ȽȾȬȮȶȴ ȬȼȱȹȰɇ* Ȯ ȼȿȭȷȱȮȺȸ ȴȽɃȴȽȷȱȹȴȴ 

ȽȾȬȭȴȷɈȹɇ ȿȲȱ ȯȺȰ

ʉʊɸɺʂʀ ɸʈɽʅɼʓ 

94

ȰȺȷɋ ȼȿȭȷȱȮɇɁ 

ȰȺȯȺȮȺȼȺȮ Ȯ 1-3 ȶȮ.  

2016 ȯȺȰȬ

%

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ʇʈɽɼʃʆɾɽʅʀɽ| ȽȾȬȮȶȴ ȬȼȱȹȰɇ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

*ȭɊɋɗɢ Ɏ ɊɆɑɋɋ ɗɘɆɈɐɎ ɆɖɋɓɊɡ 
əɐɆɍɆɓɡ ɇɋɍ ɔɕɋɖɆɜɎɔɓɓɡɛ 
ɖɆɗɛɔɊɔɈ Ɏ ȳȪȷ 
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451 15 058
ȼȿȭȷȱȮɇȵ 

ɉȶȮȴȮȬȷȱȹȾ -

ȮȽȱ ȽȰȱȷȶȴ ȬȼȱȹȰɇ Ȯ 

ȶȷȬȽȽȱ Ȯ

ȰȺȷȷȬȼȺȮɇȵ 

ɉȶȮȴȮȬȷȱȹȾ -

ȮȽȱ ȽȰȱȷȶȴ ȬȼȱȹȰɇ Ȯ 

ȶȷȬȽȽȱ Ȭ 

ȼȿȭȷɈ ȳȬȶȼȱȻȴȷȽɋ

ɼɺɸ ʃɸɻɽʈʗ: ʈʋɹʃʀ ʇʈʆʊʀɺ ɼʆʃʃɸʈʆɺ

ȼȿȭȷȱȮɇȱ VS ȰȺȷȷȬȼȺȮɇȱ ȰȺȯȺȮȺȼɇ ȬȼȱȹȰɇȺȭɆȱȸ ȬȼȱȹȰȹȺȯȺ ȽȻȼȺȽȬ ȴ ȽȾȬȮȶȴ

Ɋɔɑɑ. ɍɆ ɐɈ. ɒ Ɉ ɉɔɊ ɖəɇ. ɍɆ ɐɈ. ɒ Ɉ ɉɔɊ

ʄɸʂʈʆʕʂʆʅʆʄʀʂɸ|  ʈʓʅʂʀ ʂɸʇʀʊɸʃɸ| ȺɀȴȽȹȬɋ ȹȱȰȮȴȲȴȸȺȽȾɈ| ʊʆʈɻʆɺɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ| ʉʂʃɸɼʓ

ʇʆɻʃʆʑɽʅʀɽ| ʉʇʈʆʉ |  ʅʆɺʆɽ ʉʊʈʆʀʊɽʃʔʉʊɺʆ| ʇʈɽɼʃʆɾɽʅʀɽ| ȽȾȬȮȶȴ ȬȼȱȹȰɇ  

ȮɗɘɔɝɓɎɐ: Cushman & Wakefield

ȶɗɌɝɝ ȮɌɗɪɞɌ

ɐɚɏɚɎɚɜɌ 

Ⱥɍɦɑɘ 

ɝɐɑɗɚɖ,ɖɎ. ɘ

ȽɞɌɎɖɌ

ɸ USD 59 616 $601

RUB 134 389 26 473 ʨʫʙ.

BB USD 3 859 $509

RUB 599 153 15 077 ʨʫʙ.
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ȮɗɘɔɝɓɎɐ: Cushman & Wakefield




