
[a] ʈʦʩʩʠʷ, 111954, ʄʦʩʢʚʘ, ʂʦʩʤʦʜʘʤʠʘʥʩʢʘʷ ʥʘʙ., ʜ. 52, ʩʪʨ. 2 ááá [ʪ] +7 (495) 730-77-47 ááá [ʬ] +7 (495) 644-38-27 ááá [ʵ] inbox@strategy.ru 

ʇʫʪʠ ʨʘʟʚʠʪʠʷ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ ʠ ʆʇʂ 

ʈʌ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ 
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ʉʦʜʝʨʞʘʥʠʝ 

Á ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

Á ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ 

Á ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 
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ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ, 

ʢʨʘʡʥʝ ʯʫʚʩʪʚʠʪʝʣʴʥʳʡ ʢ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʢʨʠʟʠʩʘʤ, ʙʫʜʝʪ ʩʪʘʛʥʠʨʦʚʘʪʴ 

ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

1 ʉʥʠʞʝʥʠʝ ʩʚʷʟʘʥʦ ʩ ʦʩʣʘʙʣʝʥʠʝʤ ʝʚʨʦ ʢ ʜʦʣʣʘʨʫ ʚ 2015 ʛʦʜʫ 

ʀʩʪʦʯʥʠʢʠ: Oxford University research, WorldBank, ʘʥʘʣʠʟ Strategy Partners Group 
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ɺ ʢʨʠʟʠʩ 2009 ʛʦʜʘ ʩʥʠʞʝʥʠʝ ʚ ʦʪʨʘʩʣʷʭ 

ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ ʙʳʣʦ ʛʣʫʙʞʝ, ʯʝʤ ʚ ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ 

ʀʟʤʝʥʝʥʠʝ ʚʳʧʫʩʢʘ ʦʪʨʘʩʣʝʡ, 2008-2009 ʛʛ.,  

%, ʤʠʨ 
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ʠ ʩʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʠʭ ʩʥʠʞʝʥʠʷ 

ʈʝʘʣʴʥʳʡ ʨʦʩʪ ɺɺʇ,  

%, ʥʘʮʠʦʥʘʣʴʥʳʝ ʚʘʣʶʪʳ 

ʉʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʫʭʫʜʰʝʥʠʷ ʩʠʪʫʘʮʠʠ  

ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ: 

Áʂʠʪʘʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʟʘʤʝʜʣʷʝʪʩʷ, ʠ ʵʪʦ 

ʟʘʤʝʜʣʝʥʠʝ ʤʦʞʝʪ ʧʨʦʜʦʣʞʠʪʴʩʷ 

Áʉʦʭʨʘʥʷʶʪʩʷ ʨʠʩʢʠ ʚʳʭʦʜʘ ɻʨʝʮʠʠ ʠʟ ɽʚʨʦʟʦʥʳ, 

ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʬʠʥʘʥʩʦʚʦʤʫ ʢʨʠʟʠʩʫ ʚ ɽʉ 
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ʈʘʩʩʯʠʪʳʚʘʪʴ ʪʦʣʴʢʦ ʥʘ ʵʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ ʚʦʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʝʚʦʟʤʦʞʥʦ ʚ 

ʩʚʷʟʠ ʩ ʠʭ ʚʦʟʨʘʩʪʘʶʱʝʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ 

ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢʠ: SIPRI, ʘʥʘʣʠʟ Strategy Partners Group 

ɺʦʝʥʥʳʝ ʙʶʜʞʝʪʳ ʩʪʨʘʥ ʚʦʣʘʪʠʣʴʥʳ 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ1 ʚʦʝʥʥʳʭ 

ʨʘʩʭʦʜʦʚ ʢʨʫʧʥʝʡʰʠʭ 10 ʛʦʩʫʜʘʨʩʪʚ ï ʧʦʢʫʧʘʪʝʣʝʡ ɺɺʉʊ 

ʚ ʈʌ2 

1 - ʩʨʝʜʥʝʝ ʢʚʘʜʨʘʪʠʯʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʦʙʲʝʤʘ 

ʚʦʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʧʨʠ ʧʦʩʪʦʷʥʥʳʭ ʦʙʤʝʥʥʳʭ ʢʫʨʩʘʭ ʚ ʜʦʣʣʘʨʘʭ 2011 

ʛʦʜʘ; 2 ï ʟʘ ʧʝʨʠʦʜ ʩ 2007 ʧʦ 2011 ʛʛ.  

 30% 

 19% 

 18% 

 15% 

 14% 

 13% 

 9% 

 7% 

 6% 

 4% 

ɺʴʝʪʥʘʤ 

ʀʥʜʦʥʝʟʠʷ 

ɺʝʥʝʩʫʵʣʘ 

˿͙͙ͪΎ 

˻ˢ ̏

˴͙͚ͭ͊ 

˩͎͙͔ͨͭ 

ˢ͙͗ͪ͡ 

˸͚͙͊͊͘͡Ύ 

ˮ͙ͤ͒Ύ 

4 

ʄʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ 

ʢʨʫʧʥʝʡʰʠʭ ʠʤʧʦʨʪʝʨʦʚ 

ɺɺʉʊ ʠʟ ʈʌ2 
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ʆʙʲʝʤʳ ʧʦ ɺʊʉ ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʘʤ  

ʚ ʩʠʣʫ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ 

Áʌʨʘʥʮʠʷ ʦʪʢʘʟʘʣʘʩʴ ʦʪ ʧʦʩʪʘʚʢʠ 

ʚʝʨʪʦʣʝʪʦʥʦʩʮʝʚ ʪʠʧʘ ʄʠʩʪʨʘʣʴ ʈʦʩʩʠʠ 

Áʉʫʤʤʘ ʢʦʥʪʨʘʢʪʘ ʩʦʩʪʘʚʣʷʣʘ ʦʢʦʣʦ 1,2 ʤʣʨʜ 

ʝʚʨʦ 

 

Áʀʥʜʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʘ ʦʙʲʝʤʳ 

ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʟʘʢʫʧʢʠ ʠʩʪʨʝʙʠʪʝʣʝʡ ʫ 

ʌʨʘʥʮʠʠ ï ʩʦ 126 ʰʪʫʢ (ʙʦʣʝʝ 20 ʤʣʨʜ ʝʚʨʦ) 

ʜʦ 36 ʰʪʫʢ 

 

ʂʨʫʧʥʝʡʰʠʝ ʩʪʨʘʥʳ ʩʪʨʝʤʷʪʩʷ ʨʘʟʚʠʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʩʦʙʩʪʚʝʥʥʳʭ ʚʦʦʨʫʞʝʥʠʡ 

Áɺ 2014 ʛʦʜʫ ʂʠʪʘʡ ʚʳʰʝʣ ʥʘ ʪʨʝʪʴʝ ʤʝʩʪʦ ʚ 

ʤʠʨʝ ʧʦ ʵʢʩʧʦʨʪʫ ʦʨʫʞʠʷ 

Áɿʘ ʧʷʪʴ ʣʝʪ ʜʦ 2014 ʛʦʜʘ ʦʙʲʝʤʳ ʢʠʪʘʡʩʢʦʛʦ 

ʵʢʩʧʦʨʪʘ ʦʨʫʞʠʷ ʚʦʟʨʦʩʣʠ ʥʘ 143% 

 

Áʀʥʜʠʷ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʝʪ ʩʦʙʩʪʚʝʥʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʘʤʦʣʝʪʦʚ, ʚʝʨʪʦʣʝʪʦʚ, 

ʘʚʠʘʮʠʦʥʥʳʭ ʜʚʠʛʘʪʝʣʝʡ ʠ ʜʨʫʛʦʡ ʚʦʝʥʥʦʡ 

ʪʝʭʥʠʢʠ 
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ɺ ʪʦʞʝ ʚʨʝʤʷ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʝʜʦʩʪʘʪʦʯʝʥ ʜʣʷ ʦʢʫʧʘʝʤʦʩʪʠ 

ʩʣʦʞʥʦʡ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠé 

ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢʠ: ʉʪʨʘʪʝʛʠʷ ʘʚʪʦʧʨʦʤʘ ʜʦ 2020 ʛʦʜʘ, AEB, ʘʥʘʣʠʟ Strategy Partners Group 

 485 
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ʄʠʥʠʤʘʣʴʥʳʡ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʣʷ 

ʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʈʦʩʩʠʠ 

ʄʘʢʩʠʤʘʣʴʥʳʝ ʧʨʦʜʘʞʠ  

ʦʜʥʦʡ ʤʦʜʝʣʠ ʚ ʈʌ, 2014 
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é ʠ ʙʫʜʝʪ ʩʦʢʨʘʱʘʪʴʩʷ ʚ ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢʠ: ʧʨʦʛʥʦʟ ʄʕʈ ʈʌ, SIPRI, World Bank, ʘʥʘʣʠʟ Strategy Partners Group 

ɺ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ɺɺʇ ʈʌ ʙʫʜʝʪ ʩʣʘʙʦ ʨʘʩʪʠ  
ʇʨʠ ʵʪʦʤ ʦʙʦʨʦʥʥʳʝ ʨʘʩʭʦʜʳ ʚ ʈʦʩʩʠʠ ʚʦʣʘʪʠʣʴʥʳ ʠ ʟʘʚʠʩʷʪ  

ʦʪ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʯʪʦ ʩʦʟʜʘʸʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ 
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ʇʨʦʛʥʦʟ ʄʕʈ ʧʦ ʨʦʩʪʫ ɺɺʇ ʈʌ, % 
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ʎʝʥʘ ʥʝʬʪʠ Brent, ʜʦʣʣ./ʙʘʨ 

ʆʙʦʨʦʥʥʳʝ ʨʘʩʭʦʜʳ ʈʦʩʩʠʠ, ʤʣʨʜ ʜʦʣʣ. 

ɼʠʥʘʤʠʢʘ ʦʙʦʨʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʈʌ  

ʠ ʮʝʥ ʥʘ ʥʝʬʪʴ (ʚ ʮʝʥʘʭ 2014 ʛʦʜʘ)  
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ʄʳ ʩʚʠʜʝʪʝʣʠ ʧʦʩʣʝʜʥʝʡ ʚʦʣʥʳ ʤʘʩʰʪʘʙʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ 

ʆʇʂ, ʪʘʢ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ ʩʦʢʨʘʱʘʶʪʩʷ 

ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢʠ: ɼʘʥʥʳʝ ʎɹ ʈʌ, ʄʕʈ, ʘʥʘʣʠʪʠʢʘ Strategy Partners Group 
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-49% 

ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ 

ʈʘʟʤʝʨʳ ʩʫʚʝʨʝʥʥʳʭ ʬʦʥʜʦʚ ʈʌ, ʤʣʨʜ ʜʦʣʣ. 

ʂ ʥʦʚʦʤʫ ʢʨʠʟʠʩʫ ʈʦʩʩʠʷ ʧʦʜʦʰʣʘ ʩ ʤʝʥʴʰʝʡ çʧʦʜʫʰʢʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠè  
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ʂʦʤʤʝʥʪʘʨʠʠ: 

Áʇʨʠ ʩʦʭʨʘʥʝʥʠʠ ʮʝʥ ʥʘ ʥʝʬʪʴ 

ʚ ʨʘʡʦʥʝ 40-50 ʜʦʣʣʘʨʦʚ ʟʘ 

ʙʘʨʨʝʣʴ ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ 

ʙʫʜʝʪ ʧʦʣʥʦʩʪʴʶ ʠʩʯʝʨʧʘʥ ʢ 

2017 ʛʦʜʫ ʜʣʷ ʚʦʩʧʦʣʥʝʥʠʷ 

ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ 

Áʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʦʚʳʭ 

ʧʨʦʝʢʪʦʚ ʠʟ ʩʨʝʜʩʪʚ ʌʅɹ ʧʦʢʘ 

ʟʘʤʦʨʦʞʝʥʦ 

Áʇʨʠ ʵʪʦʤ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ 

ʩʨʝʜʩʪʚ ʌʅɹ ʩʝʡʯʘʩ 

ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʥʠʟʢʦ-

ʣʠʢʚʠʜʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʩʣʫʯʘʝ 

ʦʩʪʨʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 



É Strategy Partners Group | ʂʦʥʬʠʜʝʥʮʠʘʣʴʥʦ 8 

ʉʦʜʝʨʞʘʥʠʝ 

Á ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

Á ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ 

Á ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 
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ɺʳʞʠʚʘʥʠʝ ʦʪʨʘʩʣʠ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʚ ʨʘʩʯʝʪʝ ʥʘ ʩʦʙʩʪʚʝʥʥʳʝ ʩʠʣʳ. ɽʩʪʴ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠ ʧʦʚʳʰʝʥʠʷ  ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢ: Strategy Partners Group 

ʇʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ  

ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʋʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʪʨʘʩʣʠ 

ʆʧʪʠʤʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʇʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʪʨʘʩʣʠ 

ɻʨʘʞʜʘʥʩʢʠʝ ʨʳʥʢʠ 

ʕʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʠ ʬʠʥʘʣʴʥʦʡ 

ʧʨʦʜʫʢʮʠʠ  

ʅʦʚʳʝ ʪʦʯʢʠ  

ʨʦʩʪʘ ʚʳʨʫʯʢʠ 

ʇʦʪʝʥʮʠʘʣ 

ʆʇʂ ʈʌ 
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ʈʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʆʇʂ ʩʝʛʦʜʥʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʠʩʧʦʣʴʟʫʶʪ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ (ʅɽ ʢʦʥʚʝʨʩʠʠ) ʚ ʛʨʘʞʜʘʥʩʢʫʶ ʧʨʦʜʫʢʮʠʶ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ɻʨʘʞʜʘʥʩʢʠʝ ʨʳʥʢʠ 

ʀʩʪʦʯʥʠʢʠ: ɻʦʜʦʚʳʝ ʦʪʯʝʪʳ ʢʦʤʧʘʥʠʡ ʆɸʂ, ɺʝʨʪʦʣʝʪʳ ʈʦʩʩʠʠ, ʆɼʂ, ɸʚʠʘʮʠʦʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʂʈʕʊ ʟʘ 2013 ʛʦʜ, ʘʥʘʣʠʪʠʢʘ Strategy Partners 

 8% 

 40% 

 48% 

 96% 

 93% 

 92% 

 60% 

 52% 

7% 

4% 

ʉʪʨʫʢʪʫʨʘ ʚʳʨʫʯʢʠ ʧʦ ʛʨʘʞʜʘʥʩʢʦʤʫ  

ʠ ʚʦʝʥʥʦʤʫ ʩʝʛʤʝʥʪʫ ʢʨʫʧʥʳʭ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ 

ʩʪʨʫʢʪʫʨ ʚ 2013 ʛʦʜʫ, % 

ɺʦʝʥʥʘʷ ʘʚʠʘʮʠʷ ˥ͪ͊͗͒͊ͤͫ͊͟Ύ ͍͙͊͊ͼ͙Ύ ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʨʦʠʩʭʦʜʠʪ ʧʦ ʙʘʟʦʚʳʤ ʢʦʤʧʝʪʝʥʮʠʷʤ ʠ 
ʪʝʭʥʦʣʦʛʠʷʤ ʚ ʆʇʂ ʠ ʪʝʭʥʦʣʦʛʠʷʤ ʜʚʦʡʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ, ʘ ʥʝ 
ʧʨʦʩʪʦ ʚ ʩʣʫʯʘʡʥʳʝ ʛʨʘʞʜʘʥʩʢʠʝ ʩʝʛʤʝʥʪʳ (ʢʘʢ ʚ ʈʌ) 

 97% 

 93% 

 86% 

 69% 

 68% 

 43% 

 31% 

 7% 

 14% 

 31% 

 32% 

 57% 

 69% 

ɼʦʣʷ  

ʛʨʘʞʜʘʥʩʢʦʡ  

ʧʨʦʜʫʢʮʠʠ 

ɼʦʣʷ ʚʦʝʥʥʦʡ  

ʧʨʦʜʫʢʮʠʠ 

ʈʦʩʩʠʷ 

ʌʨʘʥʮʠʷ 

ʀʪʘʣʠʷ 

ɺʝʣʠʢʦʙʨʠʪ-  ̫

ʗʧʦʥʠʷ 

ʖʞ. ʂʦʨʝʷ 3% 

ʉʐɸ 

ɼʦʣʷ ʛʨʘʞʜʘʥʩʢʦʡ ʠ ʚʦʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʚʳʨʫʯʢʝ 

ʧʦ ʊʆʈ-100 ʢʦʤʧʘʥʠʷʤ ʚ ʆʇʂ ʧʦ ʩʪʨʘʥʘʤ ʚ 2012, % 
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ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʚ ʦʩʥʦʚʥʦʤ ʣʠʰʴ ʥʘ ʚʥʫʪʨʝʥʥʠʡ 

ʨʳʥʦʢ ʠ ʥʝ ʨʝʘʣʠʟʫʶʪ ʧʦʪʝʥʮʠʘʣ ʚʩʪʨʘʠʚʘʥʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʮʝʧʦʯʢʠ ʠ 

ʧʨʦʝʢʪʳ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʕʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʠ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ  

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʟ Strategy Partners Group 

ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʶʪ 

ʥʘ ʵʢʩʧʦʨʪʥʳʭ ʨʳʥʢʘʭ 

ʈʦʩʩʠʡʩʢʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʢʦʤʧʦʥʝʥʪʦʚ ʥʝ 

ʠʥʪʝʛʨʠʨʦʚʘʥʳ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ 

ɺʥʫʪʨ. ʨʳʥʦʢ ʕʢʩʧʦʨʪ 

ʅʝʩʤʦʪʨʷ ʥʘ ʢʨʫʧʥʝʡʰʠʡ ʚ ʤʠʨʝ ʦʙʲʸʤ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ, 

ʵʢʩʧʦʨʪ ʩʦʭʨʘʥʷʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʚʳʨʫʯʢʝ 

ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʨʦʩʩʠʡʩʢʠʡ  

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ, %, 2010 

35% 

85% 

82% 

40% 60% 

18% 

51% 

91% 9% 

49% 

15% 

65% 

ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʨʦʩʩʠʡʩʢʠʡ  

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʢʦʤʧʣʝʢʪʫʶʱʠʭ, %, 2010 

8% 

76% 24% 

92% 

41% 59% 

24% 76% 

21% 79% 

95% 5% 

ɼʣʷ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʫʢʘʟʘʥ ʵʢʩʧʦʨʪ ʚʥʝ ʩʪʨʘʥ ɽʚʨʦʩʦʶʟʘ 

ɺʥʫʪʨ. ʨʳʥʦʢ ʕʢʩʧʦʨʪ 
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ɿʥʘʯʠʪʝʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʣʝʞʘʪ ʚ ʦʙʣʘʩʪʠ ʧʦʚʳʰʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ: ʣʠʜʝʨʳ ʦʪʨʘʩʣʠ ʚ ʈʌ ʫʩʪʫʧʘʶʪ ʢʦʥʢʫʨʝʥʪʘʤ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ 3-5 ʨʘʟ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʇʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʀʩʪʦʯʥʠʢʠ: ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʪʠʢʘ Strategy Partners Group 

ɻʦʜʦʚʘʷ ʚʳʨʫʯʢʘ ʢʦʤʧʘʥʠʡ ʥʘ ʦʜʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ, ʪʳʩ. ʜʦʣʣ. 

 39 
 112 

 258 
 346 

Sikorsky 

Aircraft 

Agusta 

Westland 

ɺʝʨʪʦʣʝʪʳ 

ʈʦʩʩʠʠ, 

2009 ʛ. 

Airbus 

Helicopters 

-68% 

ɺʝʨʪʦʣʝʪʳ 

ʈʦʩʩʠʠ, 

2014 ʛ. 

CAGR 

+24% 

2014 ʛ. 

 32  59 

 433  479 

SNECMA 

-86% 

Pratt & 

Whitney 

ʆɼʂ, 

2014 ʛ. 

Rolls 

Royce 

ʆɼʂ, 

2009 ʛ. 

2014 ʛ. 

CAGR 

+13% 

 32 
 79 

 245 

 523 

Boeing Airbus 

-68% 

Bombardier ʆɸʂ, 

2014 ʛ. 

ʆɸʂ, 

2009 ʛ. 

2014 ʛ. 

CAGR 

+20% 

 30  55 

 720  724 

Toyota GM Ford ʂɸʄɸɿ, 

2014 ʛ. 

ʂɸʄɸɿ, 

2009 ʛ. 

-92% 

2014 ʛ. 

CAGR 

+13% 
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ɼʘʣʴʥʝʡʰʝʝ ʚʳʞʠʚʘʥʠʝ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʡ, ʦʪʷʛʦʱʝʥʥʳʭ 

ʠʟʙʳʪʦʯʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʧʦʜ ʚʦʧʨʦʩʦʤ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʀʩʪʦʯʥʠʢʠ: ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʪʠʢʘ Strategy Partners Group 

 12,2 

 9,1 

 7,4 

 6,1 

 5,6 

 3,7 -50% 

 1,2 

 0,9 

 0,7 

 0,7 

 0,6 

 0,4 -42% 

ʆɼʂ 

ʆʙʱʘʷ ʧʣʦʱʘʜʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʣʦʱʘʜʦʢ ʢʦʤʧʘʥʠʡ, ʤʣʥ ʤ2, 2012 

GE Aviation 

Rolls-Royce Pratt&Whitney 

Safran 

1,4 

0,7 
5,5 

1,5 

1,5 

ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʧʝʨʝʨʘʟʤʝʨʝʥʥʦʩʪʴʶ ʘʢʪʠʚʦʚ 

ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʦʩʥʦʚʥʳʭ 

ʩʨʝʜʩʪʚ, 2013 
ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ, 

2013 
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ʇʨʠ ʵʪʦʤ ʙʦʣʴʰʠʥʩʪʚʦ ʢʦʤʧʘʥʠʡ ʧʨʦʜʦʣʞʘʶʪ ʚʩʸ ʙʦʣʴʰʝ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ 

ʥʝʜʦʟʘʛʨʫʞʝʥʥʳʝ ʥʠʟʢʠʝ ʧʝʨʝʜʝʣʳ, ʥʝ ʨʘʟʚʠʚʘʷ ʩʚʦʶ ʙʘʟʫ ʧʦʩʪʘʚʱʠʢʦʚ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

1 ʆʩʥʦʚʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ ʧʨʠ ʨʝʞʠʤʝ ʨʘʙʦʪʳ ʚ 2 ʩʤʝʥʳ 

ʀʩʪʦʯʥʠʢʠ: ʘʥʘʣʠʟ Strategy Partners Group 

ʈʦʩʩʠʡʩʢʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʘʤʥʦʛʦ ʙʦʣʝʝ ʚʝʨʪʠʢʘʣʴʥʦ 

ʠʥʪʝʛʨʠʨʦʚʘʥʳ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʢʦʤʧʘʥʠʷʤʠ ʠʟ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ 
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ʈʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

ʇʨʠ ʵʪʦʤ çʥʠʞʥʠʝè ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʝʨʝʜʝʣʳ ʪʨʝʙʫʶʪ 

ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʦ ʦʩʪʘʶʪʩʷ ʯʘʩʪʦ ʥʝʜʦʟʘʛʨʫʞʝʥʳ 

ʆʢʦʥʯʘʪʝʣʴʥʘʷ 

ʩʙʦʨʢʘ ʠ 

ʠʩʧʳʪʘʥʠʷ 

ɸʛʨʝʛʘʪʥʘʷ 

ʩʙʦʨʢʘ 

ʅʠʟʢʠʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ 

ʧʝʨʝʜʝʣʳ 

30-40% 20-25% 19% 

10-15% 10-15% 15-20% 

40-50% 60-70% 

ʇʨʠʤʝʨ 
ɼʦʣʷ 

ʟʘʥʠʤʘʝʤʦʡ 

ʧʣʦʱʘʜʠ, % 

ɼʦʣʷ 

ʌʆʊ,

% 

ɼʦʣʷ 

ʠʥʚʝʩʪʠʮʠʡ,

% 

ʉʨʝʜʥʷʷ 

ʟʘʛʨʫʟʢʘ 

ʧʝʨʩʦʥʘʣʘ1, 

% 

70-80% 

80-90% 

30-50% 60-70% 
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ʅʝʦʙʭʦʜʠʤʦ ʠʩʢʘʪʴ ʠʥʳʝ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, 

ʯʘʩʪʥʳʝ ʩʨʝʜʩʪʚʘ ï ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʘʢʪʠʚʥʦ ʧʨʠʚʣʝʢʘʶʪ ʠʥʚʝʩʪʦʨʦʚ ʚ ʆʇʂ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʋʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢʠ: ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʪʠʢʘ Strategy Partners Group 

 28% 

 75% 

 61% 

 45% 

 45% 

 26% 

 47% 

 44% 

 72% 

 25% 

 39% 

 55% 

 55% 

 74% 

 53% 

 56% 

Rockwell Collins          

Prat&Whitney          

GE          

Sikorsky          

Honeywell          

Lockheed Martin          

Boeing          

Bell          

ɻʦʩʫʜʘʨʩʪʚʦ ʏʘʩʪʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʠʥʚʝʩʪʦʨʳ ʌʦʥʜʳ (ʢʨʫʧʥʝʡʰʠʝ 20) ɺ ʩʚʦʙʦʜʥʦʤ ʦʙʨʘʱʝʥʠʠ 

 28% 

 97% 

 28% 

 30% 

 53% 

 64% 

100% 

 84% 

 22% 

 22% 

 35% 

 16% 

 49% 

 49% 

 70% 

 47% 

EADS            

Dassault           3% 

DCNS          

BAE Systems        

Thales          

Damen          

AGW          

Eurocopter           

ʏʘʩʪʥʳʡ ʢʘʧʠʪʘʣ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ 

 
84
%  

100
%  

100
%  

100
%  

100
%  

100
%  

100
% 

ʋɺɿ         

ʆɸʂ         

Inner-Mangoli         

First Machine         

ʆʉʂ         

HFMB Group         

Norinco         

ʆɼʂ         

 5% 

 48% 

 50% ʂʈʕʊ ï 50% 

ɸʚʠʘʮʠʦʥʥʦʝ 

ʦʙʦʨʫʜʦʚʘʥʠʝ - 52% 

ɸʚʠʘʮʠʦʥʥʳʝ  

ʘʛʨʝʛʘʪʳ 

ɸʚʠʦʥʠʢʘ 

ɺʝʨʪʦʣʝʪʳ ɺʝʨʪʦʣʝʪʳ ʈʦʩʩʠʠ - 100% 

ɸʚʠʘʮʠʦʥʥʳʝ  

ʜʚʠʛʘʪʝʣʠ 

ʆɸʂ ï 95% ʉʘʤʦʣʝʪʳ 

ʆɼʂ -  >95% 5% 

ʇʨʦʯʠʝ ʧʦʩʪʘʚʱʠʢʠ 

ʂʨʫʧʥʳʝ ʛʦʩ. ʢʦʤʧʘʥʠʠ 

ʉʪʨʫʢʪʫʨʘ ʘʚʠʘʮʠʦʥʥʦʡ 

ʦʪʨʘʩʣʠ ʚ ʈʌ  

ʧʦ ʨʘʟʣʠʯʥʳʤ ʨʦʜʘʤ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 2013 

ʛʦʜʫ, ʚ % 

ʉʫʱʝʩʪʚʫʝʪ ʧʦʪʝʥʮʠʘʣ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʪʨʘʩʣʠ  

ɺ ʨʦʩʩʠʡʩʢʦʤ ʆʇʂ ʜʦʤʠʥʠʨʫʶʪ ʢʨʫʧʥʳʝ ʛʦʩ. ʢʦʤʧʘʥʠʠ 
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ʈʝʘʣʠʟʘʮʠʷ ʠʤʝʶʱʝʛʦʩʷ ʧʦʪʝʥʮʠʘʣʘ ʟʘʚʠʩʠʪ ʠ ʦʪ ʠʟʤʝʥʝʥʠʷ ʩʠʩʪʝʤʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʆʇʂ 

ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ. ʆʧʪʠʤʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʀʩʪʦʯʥʠʢ: Strategy Partners Group 

ʌʎʇ ʆʇʂ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʨʝʜʧʨʠʷʪʠʷ ʆʇʂ 

çʙʝʩʧʣʘʪʥʳʤʠè ʘʢʪʠʚʘʤʠ  

ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ç20+1è ʩʪʠʤʫʣʠʨʫʝʪ 

ʧʨʝʜʧʨʠʷʪʠʷ ʆʇʂ  ʢ ʚʝʨʪʠʢʘʣʴʥʦʡ 

ʠʥʪʝʛʨʘʮʠʠ 

ʋ ʯʘʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʤʦʥʦʛʦʨʦʜʘʭ ʠ 

ɿɸʊʆ ʦʪʩʫʪʩʪʚʫʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʦʧʪʠʤʠʟʘʮʠʠ 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʄʝʭʘʥʠʟʤ ʌʎʇ ʆʇʂ ʦʙʝʩʧʝʯʠʚʘʝʪ ʀʉ 

ʘʢʪʠʚʘʤʠ, çʙʝʩʧʣʘʪʥʦʩʪʴè ʢʦʪʦʨʳʭ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʦʜʪʘʣʢʠʚʘʝʪ ʠʭ ʢ 

ʥʝʵʬʬʝʢʪʠʚʥʦʡ  ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

ɼʣʷ ʤʦʥʦʛʦʨʦʜʦʚ ʭʘʨʘʢʪʝʨʥʳ ʩʣʝʜʫʶʱʠʝ 

ʧʨʦʙʣʝʤʳ: 

ï ʥʠʟʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ï ʤʦʨʘʣʴʥʦʝ ʠ ʬʠʟʠʯʝʩʢʦʝ 

ʫʩʪʘʨʝʚʘʥʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ 

ï ʥʠʟʢʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ 

ï ʧʝʨʝʥʘʩʳʱʝʥʠʝʤ ʯʝʣʦʚʝʯʝʩʢʠʤʠ 

ʨʝʩʫʨʩʘʤʠ 

76 ʤʦʥʦʛʦʨʦʜʦʚ ʥʘʭʦʜʷʪʩʷ ʚ ʢʨʠʟʠʩʥʦʤ 

ʩʧʠʩʢʝ, ʜʣʷ ʢʦʪʦʨʳʭ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʩʠʪʫʘʮʠʷ ʨʝʛʫʣʠʨʫʝʪʩʷ ʚ çʨʫʯʥʦʤ ʨʝʞʠʤʝè 

ʉʫʱʝʩʪʚʫʶʱʠʝ ʤʝʭʘʥʠʟʤʳ ʧʦ 

ʧʝʨʝʩʝʣʝʥʠʶ ʥʝ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʳ ʠ 

ʥʝ ʧʦʟʚʦʣʷʶʪ ʟʘʢʨʳʚʘʪʴ ʠʟʞʠʚʰʠʝ ʩʝʙʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ 

ï ʤʝʭʘʥʠʟʤ ʧʝʨʝʩʝʣʝʥʠʷ ʧʦʜʭʦʜʠʪ 

ʪʦʣʴʢʦ ʤʦʣʦʜʳʤ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ ʩʧʝʮʠʘʣʠʩʪʘʤ, 

ʢʦʪʦʨʳʝ ʩʦʩʪʘʚʣʷʶʪ ʥʝʙʦʣʴʰʫʶ 

ʜʦʣʶ ʦʙʱʝʛʦ ʧʝʨʩʦʥʘʣʘ 

ʕʬʬʝʢʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ ʪʦʣʴʢʦ ʥʘʯʠʥʘʶʪ 

ʨʘʟʨʘʙʘʪʳʚʘʪʴʩʷ ʠ ʘʧʨʦʙʠʨʦʚʘʪʴʩʷ 

 

ɿʘʚʠʩʠʤʦʩʪʴ ʧʨʠʙʳʣʴʥʦʩʪʠ  

ʦʪ ʫʨʦʚʥʷ ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

ʋʨʦʚʝʥʴ ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

(ɼʦʣʷ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʦʢʫʧʥʳʭ 

ʢʦʤʧʦʥʝʥʪʦʚ ʠ ʫʩʣʫʛ, %) 

Á ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ç20+1è ʩʪʠʤʫʣʠʨʫʝʪ ʀʉ ʢ 

ʚʝʨʪʠʢʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʠ ʧʨʠʚʦʜʠʪ ʢ 

ʨʘʟʤʳʚʘʥʠʶ ʬʦʢʫʩʘ ʥʘ ʢʣʶʯʝʚʳʭ ʧʨʦʮʝʩʩʘʭ ʠ 

ʧʝʨʝʜʝʣʘʭ, ʣʠʰʘʷ ʩʪʠʤʫʣʘ ʨʘʟʚʠʚʘʪʴ 

ʢʦʦʧʝʨʘʮʠʶ 

Á ʇʨʝʜʧʨʠʷʪʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʜʝʣʘʪʴ ʙʦʣʴʰʝ 

ʩʦʙʩʪʚʝʥʥʳʤʠ ʩʠʣʘʤʠ, ʪʘʢ ʢʘʢ ʵʪʦ ʧʦʚʳʰʘʝʪ ʠʭ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ 

Á ʉʠʩʪʝʤʘ çʀʟʜʝʨʞʢʠ ʧʣʶʩè ʥʝ ʩʪʠʤʫʣʠʨʫʝʪ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʥʠʞʘʪʴ ʠʟʜʝʨʞʢʠ 

14% 
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%

 ʌʠʥʘʣʴʥʳʡ 
ʠʥʪʝʛʨʘʪʦʨ 

(OEM) 

ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʵʣʝʤʝʥʪʦʚ ʠ ʢʦʤʧʦʥʝʥʪʦʚ 

ʋʟʣʳ ʋʟʣʳ 
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ʉʦʜʝʨʞʘʥʠʝ 

Á ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

Á ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ 

Á ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 
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ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʤʝʶʱʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʠʪʴ ʢʦʤʧʣʝʢʩ 

ʠʥʠʮʠʘʪʠʚ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʙʠʟʥʝʩʘ é 

ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 

ʀʩʪʦʯʥʠʢ: Strategy Partners Group 

ʂʣʶʯʝʚʳʝ ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʨʘʟʚʠʪʠʶ ʆʇʂ ʈʌ ʩʦ ʩʪʦʨʦʥʳ 

ʛʦʩʫʜʘʨʩʪʚʘ 

Á ʇʝʨʝʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʥʘ ʢʦʥʢʫʨʝʥʪʥʳʝ ʨʳʥʢʠ, 

ʨʘʟʚʠʚʘʷ ʥʦʚʳʝ ʜʣʷ ʩʝʙʷ ʢʦʤʧʝʪʝʥʮʠʠ ï ʤʘʨʢʝʪʠʥʛ, 

ʧʨʦʜʘʞʠ, ʇʇʆ, ʧʨʦʝʢʪʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

Á ɺʳʩʪʨʘʠʚʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʘʣʴʷʥʩʳ ʜʣʷ ʚʭʦʞʜʝʥʠʷ 

ʥʘ ʚʥʝʰʥʠʝ ʨʳʥʢʠ 

Á ʉʬʦʢʫʩʠʨʦʚʘʪʴʩʷ ʥʘ ʢʣʶʯʝʚʳʭ ʧʝʨʝʜʝʣʘʭ, 

ʤʘʢʩʠʤʘʣʴʥʦ ʧʝʨʝʜʘʚʘʷ ʦʩʪʘʣʴʥʳʝ ʥʘ ʘʫʪʩʦʨʩʠʥʛ 

Á ʇʨʦʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʙʘʟʫ ʧʦʩʪʘʚʱʠʢʦʚ 

ʢʘʢ ʩʠʩʪʝʤʥʫʶ ʜʦʣʛʦʩʨʦʯʥʫʶ ʟʘʜʘʯʫ 

Á ʀʩʢʘʪʴ ʯʘʩʪʥʳʭ ʧʘʨʪʥʝʨʦʚ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʥʦʚʳʭ 

ʢʦʤʧʝʪʝʥʮʠʡ ʠ ʩʥʠʞʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʘʛʨʫʟʢʠ 

ʇʦʪʝʥʮʠʘʣ 

ʆʇʂ ʈʌ 

ʇʦʚʳʰʝʥʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ  

ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʋʚʝʣʠʯʝʥʠʝ ʜʦʣʠ 

ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ  

ʚ ʦʪʨʘʩʣʠ 

ʆʧʪʠʤʠʟʘʮʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ɻʨʘʞʜʘʥʩʢʠʝ ʨʳʥʢʠ 

ʕʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ 

ʢʦʤʧʣʝʢʪʫʶʱʠʭ  

ʠ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ  

ʇʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʪʨʘʩʣʠ 

ʅʦʚʳʝ ʪʦʯʢʠ 

ʨʦʩʪʘ ʚʳʨʫʯʢʠ 
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éʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ 

ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 

ʀʩʪʦʯʥʠʢ: Strategy Partners Group 

ʂʣʶʯʝʚʳʝ ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʨʘʟʚʠʪʠʶ ʆʇʂ ʈʌ ʩʦ ʩʪʦʨʦʥʳ 

ʢʦʤʧʘʥʠʡ 

Á ʉʤʝʩʪʠʪʴ ʬʦʢʫʩ ʦʪ ʜʠʨʝʢʪʠʚʥʦʡ ʧʦʜʜʝʨʞʢʠ ʦʪʜʝʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ʧʦʣʴʟʫ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ  

Á ʇʦʜʜʝʨʞʠʚʘʪʴ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʥʘ ʚʥʝʰʥʠʭ 

ʨʳʥʢʘʭ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʥʘ ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʤ 

ʫʨʦʚʥʝ 

Á ʈʝʬʦʨʤʠʨʦʚʘʪʴ ʩʠʩʪʝʤʫ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʧʦ ɻʆɿ ï 

ʙʦʣʴʰʝ çʨʳʥʦʯʥʳʭè ʩʪʠʤʫʣʦʚ ʢ ʩʥʠʞʝʥʠʶ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ, çʨʘʚʝʥʩʪʚʦè ʩʦʙʩʪʚʝʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ 

ʠʟʜʝʨʞʝʢ ʧʦʩʪʘʚʱʠʢʦʚ 

Á ʆʪʢʘʟʘʪʴʩʷ ʦʪ ʙʝʟʚʦʟʤʝʟʜʥʦʡ ʧʦʜʜʝʨʞʢʠ ʩʦʟʜʘʥʠʷ 

ʘʢʪʠʚʦʚ 

Á ʇʦʜʜʝʨʞʠʚʘʪʴ ʧʝʨʝʦʙʫʯʝʥʠʝ ʠ ʤʦʙʠʣʴʥʦʩʪʴ 

ʥʘʩʝʣʝʥʠʷ, ʘ ʥʝ ʩʦʭʨʘʥʝʥʠʝ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʨʘʙʦʯʠʭ 

ʤʝʩʪ 

ʇʦʪʝʥʮʠʘʣ 

ʆʇʂ ʈʌ 

ʇʦʚʳʰʝʥʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ  

ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʋʚʝʣʠʯʝʥʠʝ ʜʦʣʠ 

ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ  

ʚ ʦʪʨʘʩʣʠ 

ʆʧʪʠʤʠʟʘʮʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ɻʨʘʞʜʘʥʩʢʠʝ ʨʳʥʢʠ 

ʕʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ 

ʢʦʤʧʣʝʢʪʫʶʱʠʭ  

ʠ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ  

ʇʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʪʨʘʩʣʠ 

ʅʦʚʳʝ ʪʦʯʢʠ 

ʨʦʩʪʘ ʚʳʨʫʯʢʠ 
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ʉʧʘʩʠʙʦ! 
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ʉʦʜʝʨʞʘʥʠʝ 

Á ʊʝʢʫʱʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

Á ʇʦʪʝʥʮʠʘʣ ʦʪʨʘʩʣʠ 

Á ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 

Á ʇʨʠʣʦʞʝʥʠʝ 
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ɺʦʧʨʦʩ ʜʣʷ ʦʙʩʫʞʜʝʥʠʷ 

ʅʘʟʦʚʠʪʝ 3 ʛʣʘʚʥʳʝ, ʥʘ ɺʘʰ ʚʟʛʣʷʜ, ʟʘʜʘʯʠ ʜʣʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʜʣʷ ʢʦʤʧʘʥʠʡ ʧʦ  

ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʆʇʂ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʪ ʧʨʝʜʧʨʠʷʪʠʷʤ ʜʦʩʪʠʯʴ ʩʣʝʜʫʶʱʠʭ ʮʝʣʝʡ: 

Á ɹʝʟʫʩʣʦʚʥʦʝ ʠʩʧʦʣʥʝʥʠʝ ɻʆɿ 

Á ʇʦʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

Á ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ 

Á ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 
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ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʤʝʶʱʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʠʪʴ ʢʦʤʧʣʝʢʩ 

ʠʥʠʮʠʘʪʠʚ 

ʅʝʦʙʭʦʜʠʤʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʥʠʮʠʘʪʠʚʳ 

ʀʩʪʦʯʥʠʢ: Strategy Partners Group 

ʂʣʶʯʝʚʳʝ ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʨʘʟʚʠʪʠʶ ʆʇʂ ʈʌ 

ʈʘʟʫʤʥʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ  

ʚ ʛʨʘʞʜʘʥʩʢʠʝ ʩʝʛʤʝʥʪʳ 

ʇʦʪʝʥʮʠʘʣ 

ʆʇʂ ʈʌ 
ʇʦʚʳʰʝʥʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ  

ʈʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʋʚʝʣʠʯʝʥʠʝ ʜʦʣʠ 

ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ  

ʚ ʦʪʨʘʩʣʠ 

ʆʧʪʠʤʠʟʘʮʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ɻʨʘʞʜʘʥʩʢʠʝ ʨʳʥʢʠ 

ʕʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ 

ʢʦʤʧʣʝʢʪʫʶʱʠʭ  

ʠ ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ  

ʇʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʪʨʘʩʣʠ 

ʅʦʚʳʝ ʪʦʯʢʠ 

ʨʦʩʪʘ ʚʳʨʫʯʢʠ 
ʋʩʠʣʝʥʠʝ ʥʘ ʵʢʩʧʦʨʪʥʳʭ ʨʳʥʢʘʭ ʢʘʢ 

ʬʠʥʘʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ,  

ʪʘʢ ʠ ʢʦʤʧʣʝʢʪʫʶʱʠʭ 

ʆʧʪʠʤʠʟʘʮʠʷ ʦʧʝʨʘʮʠʦʥʥʳʭ 

(ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ) ʤʦʜʝʣʝʡ 

ʈʘʟʚʠʪʠʝ ʧʦʩʪʘʚʱʠʢʦʚ,  

ʚ ʪ.ʯ. ʄʉɹ 

ʇʨʠʚʣʝʯʝʥʠʝ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 

ʦʪʨʘʩʣʴ 

ʀʟʤʝʥʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʠʥʪʝʨʝʩʘʭ ʦʪʨʘʩʣʠ 


