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¦���!#@8�&���*(�/(,�%U�8/( *,��-(5,�&�&���&<&�9&�5�!(&;@&!/1,&<5�1-#(������

&�1�#1#�&�� !,���-���(�(�(��*#�&�*(��(5(��%�4���,�#=&(�(�@���/����îìíñ��. 

%(��/� </=� *�,��<*(#&�&� &�� 1tíUî� /,#& ,1. �� ->!(&(%#�&<� �&�8�/�#=&<��

-,��-/���À���,�&(�(�4(&��X�½�&�!( >/(�(�%(��/�&��*,(��(�/����-#18���*���&�A�

6�&�&��&�4/= � -1:�-/��&&(�(� 151�9�&�A� >!(&(%�8�-!�5�*(!���/�#��X�Á,��-/���

À���,�&(�(�4(&���&��1��-/-A�->!(&(%�/=�����-#18���*�,�-%(/,��,�-5(�(�. 

�ÐÇÓÈÌ�¦ÈÓÐâÅÔÍËÌ 

í�÷ 

6. �ÒÓÑÔ�ÒÓÑ×ÈÔÔËÑÐÃÎßÐÞØ�ÒÓÑÆÐÑÊËÔÕÑÅ:  

�ÈÎÃÓÖÔß�Ë��ÃÊÃØÔÕÃÐ 

�� ÐÃÚÃÎÈ� ËáÐâ� xvw{� ÆÑÇÃ� �ÐÔÕËÕÖÕ� ü¥ÈÐÕÓ� ÓÃÊÅËÕËâý� ��¢� �§¬� ÒÓÑÅÈÎ�
ÑÚÈÓÈÇÐÑÌ� �ÒÓÑÔ� ÒÓÑ×ÈÔÔËÑÐÃÎßÐÞØ� ÒÓÑÆÐÑÊËÔÕÑÅ� ÑÕÐÑÔËÕÈÎßÐÑ� ËØ� ÅËÇÈÐËâ�
ÒÈÓÔÒÈÍÕËÅ�àÍÑÐÑÏËÍË��ÈÎÃÓÖÔË�Ë��ÃÊÃØÔÕÃÐÃ�Å�xvw{�2016 ÆÆä�Ë�ÇÃÎÈÈ�ÇÑ�xvw��Æä�
�� ÑÒÓÑÔÈ� ÒÓËÐâÎË� ÖÚÃÔÕËÈ� ww� àÍÔÒÈÓÕÑÅ� ÒÑ� �ÈÎÃÓÖÔË� Ë� w{� àÍÔÒÈÓÕÑÅ� ÒÑ�
�ÃÊÃØÔÕÃÐÖä 

º�!,(*,(�&(��*(�¥�#�,1-� 

¿(� -,��&�&�@� -� (*,(-(%U� !(/(,<�� *,(�(��#-A� �� !(&6�� *,(9#(�(� �(��U� (6�&!��

-�/1�6���&�����-�%<%��>!-*�,/�%����%�/&(�151�9�#�-=W��-#��,�&=9��!(&-�&-1--

*,(�&(�� /�%*(�� *,�,(-/��¦¦¿� �� îìíñ� �X� -(-/��#A#� íUî9� ~&�(#=9(�U�&(� �-�-/�!��

,(-/�U� /(� /�*�,=� (&� (!���#-A� (/,�6�/�#=&<%� ~-îUó9�U� 8/(� (8����&<%� (,��(%�

1!��<���/� &�� ,�6�--�@X� ¿,�� >/(%� -,���� >!-*�,/(�� &�#@��#(-=� *(#&(��

���&(�19��W�&��(��&����&�5�&��(����#���îìíñ� �X�,(-/��>!(&(%�!�U��-��t /(#=!(�

*���&��� ~(/� -ðUî��(� -íUï9�X�Ë�/��,(� >!-*�,/(�����íí�*(#���#�U� 8/(�¦¦¿�¥�#�,1-��

-&���/-A�&�� /(#=!(� �� îìíñ� �XU�&(��� �� îìíò� �X�¦*,(8�%U� !(&-�&-1--*,(�&(�� /�%*(��

*,�,(-/��¦¦¿�&��îìíò� �X��-�-/�!��(!���#-A�*(#(��/�#=&<%� ~ìUñ9�U���!�îìíõ� �X�(&�
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1��#�8�#-A��(�îUñ9X�¦-��(����*A/=�#�/U�-�îìíñ�*(�îìíõ���., ¦¦¿�¥�#�,1-���<,�-/�/U�

-(�#�-&(�¶(&-�&-1--*,(�&(�1U�&��ïUõ9�~��-,��&�%�%�&=9�U�8�%�*(�í9����(��X�º¦Ç�

�:�� (#��� *�--�%�-/�8&(� (6�&����/� *�,-*�!/��<� >!(&(%�!�� ¥�#�,1-�W� 5(/A�

>!-*�,/<�4(&���(����@/�&�%&(�(�(#���%A�!(��,�6�--�����îìíñ��XU�(�&�!(������!�

îìíõ� �X� (;�%� ¦¦¿U� *(� �5�%&�&�@U� /�!� �� &�� �<���/ &�� *,��!,���-&<�� 1,(��&=�

2014 �XU�&(�(!���/-A�&��íUñ9�%�&=9��&��(X 

Ã�#�6��òXíX�¿,(�&(�<�¿,���/�#=-/���À¥U�º¦Ç���!(&-�&-1--*,(�&(�<�&��îìíñtîìíõ���X 

IhdZaZl_ev 2015 2016 2017 2018 2019 

Dhgk_gkmk-ijh]gha��hijhk�2±8.06.2015) 

J_Zevguc�<<I����ijbjhklZ -2.7 0.5 1.4 2.2 2.5 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ�
�^_dZ[jv�d�^_dZ[jx� 18.2 13.8 10.1 9.5 8.7 

Dmjk�^heeZjZ��jm[��^hee���kj_^g_]h^h\hc� 14024 17200 19011 20797 22393 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� -2.4 -2.4 -4.8 -4.4 -4.2 

>_nbpbl�j_kim[ebdZgkdh]h�[x^`_lZ����hl�<<I 0.0 0.0 0.0 -0.4 -0.3 

Ijh]gha�IjZ\bl_evkl\Z��MdZa�Ij_ab^_glZ�J;���������������� 

J_Zevguc�<<I����ijbjhklZ 0.2-0.7 - - - - 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ�
�^_dZ[jv�d�^_dZ[jx� 

12.0 - - - - 

Dmjk�^heeZjZ��jm[��^hee� �kj_^g_]h^h\hc� G�^� - - - - 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� G�^� - - - - 

>_nbpbl�j_kim[ebdZgkdh]h�[x^`_lZ����hl�<<I G�^� - - - - 

Ijh]gha F<N����������� 

J_Zevguc�<<I����ijbjhklZ -2.3 -0.1 0.2 0.4 0.3 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ�
�^_dZ[jv�d�^_dZ[jx� 

22.0 18.1 16.5 16.5 16.5 

Dmjk�^heeZjZ��jm[��^hee���kj_^g_]h^h\hc� 16069 18714 20371 21970 23914 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� -4.2 -2.6 -2.9 -3.1 -3.3 

* ± MqZklgbdb�hijhkZ�ijh]ghabjmxl�dmjk�^heeZjZ�gZ�dhg_p�]h^Z��Kj_^g_]h^h\hc�dmjk�jZkkqblZg�dZd�kj_^g__�
f_`^m�hp_gdZfb�gZ�gZqZeh�b�dhg_p�i_jbh^Z�� 

** ± Ihemq_g�^_e_gb_f�ghfbgZevgh]h�<<I�\�jm[eyo�gZ�<<I�\�^heeZjZo� 

Bklhqgbd� Bgklblml�©P_glj�jZa\blbyª�GBM�<RW��FW�J;��F<N��WEO Database). 

 

 

 

 

 

MqZklgbdb�hijhkZ�ih�;_eZjmkb 
:evnZ-[Zgd 
Economist Intelligence Unit 
?\jZabckdZy wdhghfbq_kdZy dhfbkkby 
HSBC Bank (RR) 
Bgklblml�gZjh^ghohayckl\_ggh]h�ijh]ghabjh\Zgby�J:G 
Bgklblml�©P_glj jZa\blbyª�GBM�<RW 
Bkke_^h\Zl_evkdbc�p_glj�BIF (Fbgkd� 
JPMorgan 
Raiffeisen Bank 
Sberbank CIB 
<W; 
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Á5(�&<%�(,��(%U�º¦Ç�&���/��&���(6�&����/�*�,-*�!/��<�����*#�&���&4#A6���

~,(-/�6�&����*A/=�#�/���ïUî�,����*,(/���íUô�,����-(�#�-&(�!(&-�&-1--*,(�&(�1������

*#�&�� 1-/(�8��(-/�� &�6�(&�#=&(�� ��#@/<X� È(/A� �� *�,-*�!/���� *A/�� #�/� º¦Ç�

(�����/�����#=��6�@�&�6�(&�#=&(����#@/<���îUî�,���U���!(&-�&-1--*,(�&(� t ��

îUí� ,���� ~/(� �-/=� 4�!/�8�-!�� &�� -/(#=!(� ���U� (�&�!(� *,(�&(�<� &�� /�!1:��� �(��

,��#�8�@/-A��(,���(���%�/&�� ~-((/��/-/��&&(U ñì���ïí9�X ¶�îìíõ��X�º¦Ç (�����/�

,��#=&(�(� 1!,�*#�&�A� �#(,1--!(�(� ,1#AU� !(&-�&-1--*,(�&(�� 1!��<���/� &��

*,�%�,&(����(�-(5,�&�&���&��&<&�9&�%�1,(�&�X�¦�#@(%�-#18���-�>/(��-/(,(&<�

(����/=�,(-/��!(&!1,�&/(-*(-(&(-/��%�-/&<5�*,(���(��/�#���&��*,�5(��/-AX� 

½4�6��#=&<�� *,(�&(�<� *(� ¥�#�,1-�� &�� îìíñ� �X� <#�� 1/��,���&<� 1!��(%�

¿,�����&/�� À¥� �� !(&6�� *,(9#(�(� �(��U� -��8�-� (&�� *,��-/��#A@/-A� -#�9!(%�

(*/�%�-/�8&<%�X� 

Ã�!� �#�� �&�8�� %��#�&&<�� ,(-/� ~4�!/�8�-!�� -/��&�6�A�U� <-/,�A� �&4#A6�A� ��

��%�/&�A�����#=��6�A�t �(/�(-&(�&(��-6�&�,����#A�>!(&(%�!��¥�#�,1-�U�!�!�(&�

�<,�-(�<���/-A�&��(-&(��&���(*,(-��&�����-�%<5�*,(�&(��-/(�X 

º�!,(*,(�&(��*(�¶���5-/�&1 

¿(� -,��&�&�@� -� *,(9#<%� (*,(-(%� !(&-�&-1--*,(�&(�<� *(� ¶���5-/�&1� /(���

151�9�#�-=X� «:�� *(#�(��� &����� (����#(-=U� 8/(� -,��&��(�(�(�� *,�,(-/� ¦¦¿� ��

2015tîìíò���X�-(-/���/�ð9, /�*�,=�&��îìíñ��X�*,(�&(��,1�/-A�*,�,(-/�&��íUò9U���&��

îìíò��X�t &��îUõ9X�½�&�!(�*(!��,�8=����/�/(#=!(�(���%��#�&���,(-/�U���&��(�&�8�#��

,�6�--��X�¥(#���/(�(U�*(-#���A#(��!(&;@&!/1,<���îìíñt2016 ��X�>!-*�,/<�(����@/�

&(�(�(� 1-!(,�&�A� �(� ïUôt4,0% �� îìíótîìíõ� ��X� ¿,�,(-/� ��� *A/=� #�/U� -(�#�-&(�

!(&-�&-1--*,(�&(�1U� �(#��&� -(-/���/=� íóUï9X� Ñ/(� &�-!(#=!(� %�&=9�U� 8�%� ���/�

º¦Ç�~îìUñ9����*A/=�#�/�U�&(�(#=9��*,���/�#=-/��&&(�(�*,(�&(���~íñUò9�X 

¦((:��%(�&(� !(&-/�/�,(��/=U� 8/(� (4�6��#=&<�� *,(�&(��%�!,(>!(&(%�8�-!�5�

*(!���/�#��� !1��� (#��� h(-/(,(��&iU� 8�%� !(&-�&-1--*,(�&(�� &�����-�%<5�

>!-*�,/(�� �#�� *,(�&(�� º¦Ç ~-%X� /�#. 6.2): *,���/�#=-/��&&<�� *,(�&(� 

*,��*(#����/� &�� /(#=!(� (#��� 1%�,�&&<�� ,(-/� ¦¦¿U� &(� /�!��� ��%�/&(� (#���

&��!���1,(��&=�&�4/A&<5�6�&���81/=�(#���<-/,<��,(-/�*(/,��/�#=-!�5�6�&X 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



¶½ºº«»Ã¤À°°�½�§½ÁÄª¤ÀÁÃ¦«�°�¥°¯»«Á« � 95 2�22 ËáÐâ trsw�Æä 

 

 

°»ÁÃ°ÃÄÃ�hÉ«»ÃÀ�À¤¯¦°Ã°Ôi »°Ä h¦ÏÁÌ¤Ô�Ì¶½¸¤�Ñ¶½»½º°¶°i 23 

 

Ã�#�6��òXîX�¿,(�&(�<�¿,���/�#=-/���À¶U�º¦Ç���¶(&-�&-1--*,(�&(�<�&��îìíñtîìíõ���X 

IhdZaZl_ev 2015 2016 2017 2018 2019 

Dhgk_gkmk-ijh]gha��hijhk�������±08.06.2015) 

J_Zevguc�<<I����ijbjhklZ 1.6 2.9 3.8 4.0 3.9 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ�
�^_dZ[jv�d�^_dZ[jx� 5.7 5.7 5.4 5.4 5.2 

Dmjk�^heeZjZ��jm[��^hee���kj_^g_]h^h\hc� 195 212 216 221 224 

P_gZ�g_nlb�Brent��^hee��[Zjj���\�kj_^g_f�aZ�
]h^� 63 72 78 87 88 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� -4.4 -0.8 1.4 4.6 6.5 

>_nbpbl�j_kim[ebdZgkdh]h�[x^`_lZ����hl�<<I -2.9 -2.6 -2.2 -1.8 -1.7 

Ijh]gha�IjZ\bl_evkl\Z�JD����������� 

J_Zevguc�<<I����ijbjhklZ 1.5 2.2 3.3 3.6 4.1 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ��\�
kj_^g_f�aZ�]h^�� 

6.0-8.0 6.0-8.0 6.0-8.0 6.0-8.0 6.0-8.0 

Dmjk�^heeZjZ��l_g]_�^hee���kj_^g_]h^h\hc� 185 185 185 185 185 

P_gZ�g_nlb�Brent��^hee��[Zjj���\�kj_^g_f�aZ�
]h^� 

50 50 50 60 60 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� -8.5 -8.2 -5.9 -3.9 -2.9 

>_nbpbl�j_kim[ebdZgkdh]h�[x^`_lZ����hl�<<I -3.0 -2.1 -1.7 - - 

Ijh]gha�F<N����������� 

J_Zevguc�<<I����ijbjhklZ 2.0 3.2 4.8 4.6 4.4 

Bg^_dk�ihlj_[bl_evkdbo�p_g����ijbjhklZ�
�^_dZ[jv�d�^_dZ[jx�� 

4.9 5.5 5.4 5.7 5.7 

Dmjk�^heeZjZ��l_g]_�^hee���kj_^g_]h^h\hc� 186 194 199 205 212 

Kq_l�l_dmsbo�hi_jZpbc��fej^�^hee� -8.3 -6.7 -4.5 -3.5 -3.1 

* t Ä8�-/&�!��(*,(-��*,(�&(��,1@/�!1,-��(##�,��&��!(&�6��(��X�Á,��&��(�(�(��!1,-�,�--8�/�&�!�!�-,��&���%���1�

(6�&!�%��&��&�8�#(���!(&�6�*�,�(��X 

** t ¿(#18�&���#�&��%�&(%�&�#=&(�(�¦¦¿���/�&���&��¦¦¿����(##�,�5X 

°-/(8&�!W °&-/�/1/�hÉ�&/,�,����/�Ai�»°Ä�¦ÌÑV�º»Ñ�À¶V�º¦Ç�~WEO Database). 

¦*,(8�%U�(-((���&4#A6�(&&(��1�,(�<�&������/�&�!/(W�*,�!/�8�-!���-��(6�&!��

#���/��� �,�&�6�5�(4�6��#=&(�*,�&A/(�(�(,��&/�,�� (6tô9��� �(����#�������&����

��(�&��&����,�&�6<X�¿�,��(!-�#=&<%�(,��(%U�>/(�-(8�/��/-A�-�(#����<-(!�%��

����#=��6�(&&<%�� (����&�A%�� 1� &�����-�%<5� >!-*�,/(�� ~îí9� ��� *A/=� #�/�� ��

 

MqZklgbdb�hijhkZ�ih�DZaZoklZgm 
:evnZ-[Zgd 
:kkhpbZpby�wdhghfbklh\�DZaZoklZgZ 
Economist Intelligence Unit 
?\jZabckdZy wdhghfbq_kdZy dhfbkkby 
?\jZabckdbc [Zgd jZa\blby 
Halyk Finance 
ING Bank 
Bgklblml�gZjh^ghohayckl\_ggh]h�ijh]ghabjh\Zgby�J:G 
Bgklblml�©P_glj jZa\blbyª�GBM�<RW 
Bgklblml�wdhghfbq_kdbo�bkke_^h\Zgbc��:klZgZ� 
Morgan Stanley 
Renaissance Capital 
Sberbank CIB 
UBS 
<W;0 
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>!-*�,/(��º¦Ç�~íñ9�X�½�&�!(�>/��(����&�A�/(���&��8,��%�,&<���&����!�!(��%�,��

&��1!��<��@/�&���(�%(�&(-/=��&4#A6�(&&(�(�9(!�X 

½6�&!��>!-*�,/�%��(-&(�&<5�,�-!(����>!(&(%�!�5�¥�#�,1-�U�¶���5-/�&�� 

��À(--�� 

¦� 5(���(*,(-�� >!-*�,/<�(/��/�#��&���(*,(-�(� /(%U� !�!���,�-!�� A�#A@/-AU�&���5�

���#A�U� (-&(�&<%�� �#A� >!(&(%�!� ¥�#�,1-�U� ¶���5-/�&�� �� À(--��U� *,�8�%�

,����#=&(�t �#A�/�!1:��(��(�������*�,-*�!/����(�&(�(���*A/��#�/X�¶���<��>!-*�,/�

�(#��&�<#�1!���/=�&��(#�����15�&��(#������&<5U�-���(�/(8!���,�&�AU�,�-!(�X�

Ë�-/(/<��-�5��(�%(�&<5���,��&/(��(/��/(��~��*,(6�&/�5�!�(:�%1�8�-#1�(/��/(��

*(�!���(��-/,�&���*,��-/��#�&<���/�#�6��ò.3. 

Ã�#�6��òXïX�¦��&��9���,�-!��~*(�,��1#=/�/�%�(*,(-��>!-*�,/(��U 

��9�(/ (:��(�8�-#��(/��/(��*(�-/,�&� 

 ;_eZjmkv DZaZoklZg Jhkkby 

 
L_d��
=h^ 

Ke_^�
]h^ 

��e_l 
L_d��
=h^ 

Ke_^�
]h^ 

��e_l 
L_d��
]h^ 

Ke_^�
]h^ 

��e_l 

G_l�kms_kl\_gguo�jbkdh\ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

J_p_kkby�\�j_Zevghf�k_dlhj_�
jZa\bluo�kljZg� 

0.0 0.0 5.9 7.4 7.7 0.0 5.0 0.0 0.0 

IZ^_gb_�p_g�gZ�g_nlv 11.8 5.6 0.0 18.5 23.1 25.0 20.0 25.0 15.0 

Lmj[me_glghklv�\�kbkl_f_�
fbjh\uo�nbgZgkh\ 

5.9 11.1 5.9 0.0 3.8 5.0 5.0 10.0 5.0 

IZ^_gb_�dhgdmj_glhkihkh[ghklb�
gZpbhgZevguo�ijhba\h^bl_e_c 

29.4 22.2 23.5 37.0 30.8 15.0 10.0 10.0 15.0 

;_]kl\h�dZiblZeZ 0.0 0.0 0.0 0.0 3.8 5.0 20.0 15.0 15.0 

G_Z^_d\ZlgZy�^_g_`gh-
dj_^blgZy�iheblbdZ�\gmljb�
kljZgu 

23.5 33.3 29.4 33.3 23.1 15.0 10.0 10.0 10.0 

G_Z^_d\ZlgZy�[x^`_lgZy�
iheblbdZ�\gmljb�kljZgu 

17.6 22.2 5.9 0.0 0.0 0.0 15.0 10.0 5.0 

>_]jZ^Zpby�bgklblmlh\ 5.9 5.6 5.9 0.0 0.0 5.0 15.0 15.0 15.0 

Iheblbq_kdZy�g_klZ[bevghklv�
\gmljb�kljZgu 

5.9 0.0 23.5 3.7 7.7 30.0 0.0 5.0 20.0 

* t ª#A�¶���5-/�&��t BrentV��#A�À(--���t Urals. 

°-/(8&�!W °&-/�/1/�hÉ�&/,�,����/�Ai�»°Ä�¦ÌÑX 
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ª#A�¥�#�,1-� (-&(�&<%��,�-!�%���(��-�5��,�%�&&<5��(,��(&/�5U�&(�(-(�&&(���

/�!1:�%� �(�1U� A�#A�/-A� *���&��� !(&!1,�&/(-*(-(&(-/�� &�6�(&�#=&<5�

*,(���(��/�#��� ~îõ9� �� îìíñ� �XU� îð9� �� *�,-*�!/���� *A/�� #�/�X� ½*�-�&�A�

&����!��/&(�� ��&��&(-!,���/&(�� *(#�/�!�� �� /�!1:�%� �� -#��1@:�%� �(��5�

(-/�@/-A��<-(!�%��~�(�ïì9���(#���V���-#��1@:�%��(�1�����*�,-*�!/����*A/��#�/�

>/(/�,�-!U�&�,A�1�-�,�-!(%�-&���&�A�!(&!1,�&/(-*(-(&(-/�U�(-/��/-A�(-&(�&<%X�

ª(-/�/(8&(�,�-*,(-/,�&�&<� -,����>!-*�,/(��(*�-�&�A�*�,�5(���!�&����!��/&(��

@���/&(�� *(#�/�!�� ~(!(#(� íôtîî9� �� /�8�&��� /�!1:��(� �� -#��1@:��(� �(���X� ¦�

*�,-*�!/����*A/��!�>/(%1��(��#A�/-A�,�-!�*(#�/�8�-!(��&�-/��#=&(-/��~îð9�X 

ª#A� ¶���5-/�&� �(%�&�,1@:�%� ,�-!(%� /�!��� -8�/��/-A� *���&���

!(&!1,�&/(-*(-(&(-/�� &�6�(&�#=&<5� *,(���(��/�#��U� (-(�&&(� � /�!1:�%�

~ïí9�� �� -#��1@:�%� �(��5� ~ïí9�X� À��!(� 1-�#�#�-=� (*�-�&�A� (/&(-�/�#=&(�

&����!��/&(����&��&(-!,���/&(��*(#�/�!��~ïï9��#A�îìíñ��XU�îõ9��#A�îìíò��X�X�¿,��

>/(%�,�-!�-&���&�A�&�4/A&<5�6�&�-/�#�(6�&���/=-A��(,���(�(#���1%�,�&&(X�Ë/(�

��&�1����/�#=&(U�*(-!(#=!1��(�%&(�(%�>/(/�,�-!�1���%�/�,��#��(��#-AX�ª(�(#=&(�

�<-(!(� ~ïì9�� (6�&����/-A� ,�-!� *(#�/�8�-!(�� &�-/��#=&(-/�� &�� �(,��(&/��

-#��1@:�5�ñ�#�/X 

ª#A�À(--�� �(%�&�,1@:�%�,�-!(%���#����9��������(���*(-*,��&�%1�-8�/��/-A�

*���&���&�4/A&<5�6�&U���/�!���,�-!���-/���!�*�/�#(�X�¦�*�,-*�!/����*A/��#�/�&��

*�,�(�� %�-/(� �<������/-A� *(#�/�8�-!�A� &�-/��#=&(-/=� �&1/,�� -/,�&<� ~îì9�X�

º(�&(���%�/�/=U�8/(���(/#�8���(/�*,(9#<5�(*,(-(��,�-!����,���6����&-/�/1/(��

1���&��-8�/��/-A�-1:�-/��&&<%�~>/(�%(��/�</=�-�A��&(�!�!�-���,(����1#189�&���

-�/1�6��U�/�!���*,��-/��#�&��%U�8/(�h51���t &�!1��i�X 

½6�&!��>!-*�,/�%��>44�!/��&(-/��-(���&�A�Ã�%(��&&(�(�Á(@���~ÃÁ� 

¦�5(���(*,(-��>!-*�,/(��*,(-�#����/=�(6�&!1��&/��,�#=&(�(�>44�!/��(/�-(���&�A�

ÃÁ�~(/��#=&(�t ���/�!1:�����-#��1@:����(�<U�� /�!������#����9���ñ�#�/�X�½&��

�(#�&<�<#���<,�/=�(��&����*A/��*,��#(��&&<5���,��&/(��(/��/�� ~�� -!(!�5�

�-#��� ��� *,��#(��&&<%� ��,��&/(%� (/��/�� 1!���&� �##U� !(/(,<�� �-*(#=�(��#-A�

�#A�(6�4,(�!��,��1#=/�/(��W 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




