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ǿǿǿΦǎƘŦǘȊΦŎƴ 

н / мс 
 

 

 ································ ································ ····························  τ 

֒ ̔ ································ ································ ································ ································ ···············  п 

ȍҬȁ Ȏ Ⱶ └ ꜚ ································ ································ ································ ··  п 

ȍ Ȏ Σҩֲ ⱴ  ································ ································ ································ · п 

ȍ Ȏ ҆ Ὲ  Ḇ ҆ ֟ҙ  ································ ························  р 

ȍ Ȏ └ ҙ ⅞ ································ ································ ······················  р 

ȍ Ȏⱴ ttt ⱬ  ································ ································ ······························  с 

̔ ································ ································ ································ ································ ···············  с 

ȍ ᴪȎ ₮Ḡ ֟  ································ ································ ································ ··  с 

ȍ Ȏ ҳ ᵞᵀ ································ ································ ··············  т 

ȍ Ȏ ᴑҙ Ꞌꜚ ⱬ ································ ··················  т 

̔ ································ ································ ································ ································ ···········  у 

ȍⱴ Ȏ ∞̆ ֤ ································ ···········  у 

ѿ ѿ  ································ ································ ································ ···  ψ 

ῤΥ ································ ································ ································ ································ ··················  у 

ȍҬȁ Ȏ ҍ ῃ ҍάѿ ѿ έ  ᴪ └  ·····················  у 

ȍҬ Ȏ ά ѿ έ омᴍ рф҈ ································ ···················  ф 

ȍҬ Ȏ╠мм₮ ṿ мрΦс҈ ································ ································ ·············  ф 

ȍ҉ Ȏ  ҹῃ ᵣ ꜚ  ································ ·········  ф 

ȍ Ȏ  қ ₮  ································ ······················  мл 

ȍ ȎҬ ̂ ̃τ ᴪ  ᵬ  ·······················  мл 

Υ ································ ································ ································ ································ ················  мм 

ȍ֒ȁ Ȏ֒ ҍ  оΦорַ ᾝ ꜛ ḱ  ··············  мм 

ȍҬȁ Ȏ ᵬҬ ╠мм₮῀ ֲ рллֲ̓ ѿ  ································ ······  мм 

ȍҬȁ Ȏ Ҭ ҍ оᴍ ᵬ  ꜛ ⱬ ᴪ  ·····························  мн 

ȍҬȁ ȎҬ τ ꜚ ∞ ································ ·····························  мн 

Ғ  ································ ································ ································ ········  ρς 

ⱴ ⱴ Ҭ ⱴ ⱬ ································ ································ ························  мн 

ῃ ꜚ  ································ ································ ································ · ρτ 
ӏ ῃ Ӳ  ································ ································ ····················  мп 

Ҭ Ḥ  ҹ ҈ ḤῈ  ································ ··························  мп 

̔ ≠‰ ӯά έ ································ ································ ································ ·················  мп 



 

о / мс 
 

ᾥ ֟  ································ ································ ································  мп 

оомл̓ ᴶ ӯ  ································ ································ ······························  мп 

Ὲ  ································ ································ ································ ····  мр 

Ŝ.ŀȅ ¢ŜǊŀǇŜŀƪ ꜛⱬ  ································ ································ ··············  мр 

Ὲ .ƛƻ±ƛǎƛƻƴ ································ ································ ····················  мр 

¢ŀǊƎŜǘ рΦрַ ᾝ ⇔ᴑ{ƘƛǇǘ ································ ································ · мр 

ҙ ≠֒ ҙῈ ᴍ ································ ································ ····························  мс 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

п / мс 
 

̔ 

ԍ ׅᵞԍ ̆ 2018 ⱴ ׅ ҹң Ȃ

̆ ᵀױ ׂ̆ Ҍᴪⱴ ̆2018 Ữⱴ ⌠ 3 ̆№≢

6 ȁ9 12 ̆↕ ҉ ‰≠ ᴪ ȂҌ ᵥ̆2018 ᾝ

ԍ ̆ ֲ ≠ ҹ ⱬ̕ ̆

Ҋ̆ל ꜚⱴ Ӟ Ȃ 

 

֒ ̔ 

 

ȍҬȁ Ȏ Ⱶ └ ꜚ 

12 5 ̆ Ҭ № ├֜ ҽⱲ ľҬ - Ⱶ └

תꜚ ᴪĿ ҽ ̆Ҭ Ԋ ȁ ├֜ Ԋ ≠´ȁ

⅞ Ḇ ף ᾣḍȁҬ № ң ├ȁ ȁ ᵣᴑ

ҙף ₮ Ȃ ҍ └ ῍ ԅȇ ҬҬ ᴑҙ ȈȂ 

Ҭ Ⱶ ├֜ ῃ Ὲ ├Ḥ Ὲ ҍҬ №

ᵬ ̆ ᶫ ‗ ̆ ȁ ȁ Ḥ ̆ҹ Ҭ⇔

ҍ ᶫ ῃ Ⱶ̆Ḇ ȂḤ ̔  

 

ȍ Ȏ Σҩֲ ⱴ  

2018 ӊ ̆ ҩֲ ᴪⱴ Ȃ ᾴ 2018 └ ̆

Ҍ ‗ ľ Ŀ ľⱴ Ŀ ̆ ľ Ŀ ₮ ľ

ᾣ ĿȂ 2019 10 10%̆ Ὲ ⌠῏

Ȃ    

1ȁ 8 ҉  

̆ ׆ 2018 10 4 3 ᾝȂ 8

҉ Ȃ ҉ 2019 Ҍᴪ҉ Ȃ ᴇ Ҍ ̆ ⱴ

70%͘ 90%Ȃ ⅞ 5 № ̆Ҍ Ὲ ᾴῤ ₮ԅ 6

Ȃ 



 

р / мс 
 

2ȁ ╠ 

∆ ᾣḆ ̂ ̃ ₮ Ȃ ҹľ ᾣ Ŀ̆

2019 4 ╠ 3ҩ 2019 1 Ȃ ҍ ̆ ׆

Ⱶֲ ֲ 1000 ᾝ̂ ╠ ̆ ֲ 52.3 ᾝ Ȃ̃ 

ҍ ᾴѿ ҹ̆ҹԅ Ḡ ῀ ̆ ᾣ Ȃ ̆ Ҭ ῾

ⱴ 2 ᴍ╠ ῏ ȂҌ ̆ ⌠ ֲ 2019

ᾝ Ẋ ̆ⱬԈ 2019 1 ҉ Ȃ 

3ȁ  

ԍ 2024 ῀ ԍḠ Ȃ ҩֲ׆ Ҭ ̆ ֲ 1000

ᾝȂ ᵬҹ ῐ 3.11 қ ̆ Ҭ ⱴԅ 1000 ᾝ̆ ⌠ 2023

Ȃ ׆ 2024 ̆ ץ ̆ף ԍ Ȃ 

6200҆ Ȃ ̆ ⱴ ῀ 620ַ ᾝȂ

ҙ׆ҙֲ ̆ № ⌠ Ȃ ԍ ᴠ ḱ ḱ ֲ

ȂḤ ̔  

 

ȍ Ȏ ҆ Ὲ  Ḇ ҆ ֟ҙ  

12 6 ̆ Һ ԅ 19 ҆ ᴪᴪ ̆ ľ ҆ Ὲ Ŀ Ԋ

ԅ Ȃ ╠̆ ҆ ֟ҙ ȁ῾ҙ Һ

̆ᵖ ᴡ ȁ ᵬ ῀ Ȃ

ҹ ꜚ ҆ ̆11 10 ̆ Һᾴ ᴪ ֜ԅȇ ҆ Ḇ ≢ ḱ

Ȉ̆ ꜚ ľ ҆ Ὲ Ŀ̆ ῏ 510ַ ᾝӞ ׂ ῤȂľ ҆ Ὲ

Ŀ ⅞ҹ 3 ַ҆ ᾝ̆ ץ ̂ ҆ ̃№ ᾢ

῀ 2 ַ҆ ᾝȂ ҆ Ὲ Ҍᵖ ̆ ғ Ῥ

ȂḤ ̔  

 

ȍ Ȏ └ ҙ ⅞ 

̂DTĨ ̆2018 └ ҙ 10˿ Ȃ 

ᵹῗ ⱴ└ ҙ ᴪ ̆ └ ҙ ⅞̂MRP̃̆ └ ҙ

Ȃׂ ҈ └ ҙ 9.4˿̆ ⌠ ҂ ץ Ȃ ̆└ ҙ ῤ

֟ ṿҬ 25˿ Ȃ 



 

с / мс 
 

ᵹῗ Һ Ҭ ⌠ ҙ ̆ ԍ ⱴṿ ֟ Ȃ

└ ֟ ץ ף Ȃ 

└ ҙ ⅞̂MRP̃ ꜜⱬ ̆ῒҬ ῐ ̂CARS̃ ⅞̆ ̆ ҍ CARS

⅞ ү Ὲ ̂Vios̃ ̆҈ Ὲ ֟

Mirage ̆ ҈ ᴑҙ ҍ ֜ Ὲ῍Ԋҙ ף ⅞ └ Ȃ 

̆ ꜚѿҩ ҙֲⱬ ҹ̆ ҙ ⅞ ԋ ̂2018 2021 ̃

ҙ ῏ ֲ ȂḤ ̔ ȇ ҙҕ Ȉ 

 

ȍ Ȏⱴ ttt ⱬ  

ᵠ 5 ᴋ ῤ ῀ 4769ַ҆ ̂ 3517ַ ᾝ̃ ԍ ̆ᵖ ₮ֽ

41%̆ ↕ ҹ Ȃ 

ᴪ ᵬ̂PPP̃ ҹ ╠ѿ Ȃ ҹ PPP ᶫ

Ḃ≠ P̆PP ᾛ ľץ ᴨ № Ŀ ↕ҍ ֲ ᵬ̆ ֟

ᴑҙῈ ῍ ȂҬ ҍ ᵬ ̆ ֒

ҍ ᴪ Ҭ P̆PP ᾛ ֲ Ҍֽֽ ῀ ̆ ץ ҍ⌠ ҙ ↕└ ȁῈ

ҬȂ 

҈ ῌ ׆ PPP Ҭ ̆ ῌ Ὲ

֜ PPP Ҋ ̆ 10 ῤ ҍ Ȃ ⱴ ҆Ҹ

֞ⱴ ⱬ PPP Ȃ Ȃ≠ PPP ≠ԍ⁞

Ἢᵞ ̆ Ӟ ≠ԍ Ȃ 

֒ Ҭ ᵬ₮ ץ ֲ ̆ѿ PPP

̕ԋ ῀Ԉ ‗ ȂҌ ֲ Ҍ ̆ ȁ Ҍ ҹ

PPP Һ Ȃ ᾥ Ҭ ≢ ̆

‰ Ȃ ̆ᶫ ȁ ȁ ȁ ҹ

PPP ᶃ ȂḤ : ȇ ⱴ Ȉ 

 

̔ 

 

ȍ ᴪȎ ₮Ḡ ֟  

̆ ᴪ ₮Ḡ ֟ ץ̆ ꞉ ᴑҙ ≢ Ҭ ᴑҙ ∆⇔ᴑҙ ⇔ Ȃ



 

т / мс 
 

ᴪ ₮ ̔ѿ ⱴ ₯ᴏ└ ☿ ҹ ⱬ ̆▫ ҙ ֟ ᷅ ֲ ῀̕ԋ ҹ

‰ Ғ≠ Ὲ └ Ȃ ᴪ ≠ԍ ₯ ֟ Ḡ ҹȁḂ≠

ȁ 5% ֟ ̂ᴇṿ 850ַ ᾝ̃ ᴏ└ ☿ Ȃ ᴪ ꞉Ὲ ̆

ᶏᴑҙ ⇔ ̆Ӟᶏῒזᴑҙ≠ ⇔ ֟ ⱵȂḤ ̔ ᴪ  

 

ȍ Ȏ ҳ ᵞᵀ 

Ὲ ᶛ Ҭ ̆ ῇ ̆ ⱴ ԅ ᵞ

ᵀ ̆ ⱴ Ȃ ̆ ᵞ≠ ץ ≠ ̆

ҍ ᵞᵀ ̆ ̆ ῒ ᵞ≠ ̆ ᵀṿ ̆ ғ

Ḡ ֟ ṽ ҉ᵞ≠ ҉ Ȃ ̆ ҙ ╠ ꞊̆

῏ ̆p ᵞ≠ ≠ ⱴ̆ ԅ ҹ ῳ ꜚⱬȂ

Ḥ :  

 

ȍ Ȏ ᴑҙ Ꞌꜚ ⱬ 

̆ ԋ  ľ ל ᴪĿԍ Ԋᴪ(CESE)ҽ ̆ᴪ Һ

ᴑҙ ֲ ╠ ⱬ Ȃҍᴪ ᴑҙף ҹ ᾥ ᴋ

Έҩ ץ ꜚ ̆ ῒ Ꞌꜚ ҹᴑҙ

⇔ ԅ Ȃ 

₮ ᴪ Һ ᴪ̂MEDEF̃ Һ Pierre Gattaz ̆

Ȃ יּ ᴪᴑҙ ҹḠ ⱬ ⱬ

ז̆ ̆ ╠ ҳ ҙ ֟ ̆ѿ֓ ╠ ȁ ҉

̆ᵖ Ḡ ȁ ȂҍᴪᴑҙӞ ₮ԅ Ȃ 

ҹ ל ᴪ ̆ ̂Ipsos̃ 200 ҉ץ250ֲ ᴑ

ҙ ֲ ԅ ̆ 6̆0% ֲ ҹ ⱬ ̆ ֽҹ

46%Ȃ95% ҹ ҩ Ȃ 

Ӟ ľ ⱬĿ ѿ Ҭ↓₮ԅ ᴨ̆ל ȁ ᵝ ȁ

ֲ ȁ ȁ ᴨ Ȃ ҙ ӊ ̆ ᴑҙ

Ӟ ԍ ȂḤ ̔  

 

 



 

у / мс 
 

̔ 

    

ȍⱴ Ȏ ∞̆ ֤  

ⱴ ̆ ҉ Ҍ ̆ⱴ ׅᴪ ꜜⱬ ҍҬ

∞ Ȃ 

ԅ ֤ҹ ң ̆ ᴪ҉ז Ҭⱴң ᴪ ѿҩῃ

ꜜⱬȂ ֤ ̆ Ȃᵖ

╠ ѿ№ ̆ ֤̆ ҍҬ Ȃⱴ ױז

ľ ĿҍҬ ̆ ҊȂ 

₮ ֤ҍҬ Һ ӟ ᾥ ԅᴪ ̆ᵖ

∞̆Һ ԍⱴ Ꞌ ≢ ≠↓῀ ῤ ҬȂḤ ̔ ᴶ

 

 

ѿ ѿ  

 

ῤȡ 

 

ȍҬȁ Ȏ ҍ ῃ ҍľѿ ѿ Ŀ  ᴪ └  

ȇ ᴪҍ ≢ ῏ԍ ῃ ҍ ꜛⱬľѿ ѿ

Ŀ Ȉ̂ץҊ ľ Ŀ̃14 ֤ Ȃ Ғ ȁ

̆ ľѿ ѿ Ŀ ҍῤ ӊ ľ ֲĿ̆

ҹ ꜚⱬȂ 

Ҭ Ғ ȁ◐ ̆ ҍ

̆ ȁ№ ̆ Ҭ ҍľѿ ѿ Ŀ ΐᵣ ̆

̆ ᴋ ̆ ⱬ ꜚ ῃ ҍľѿ ѿ Ŀ Ȃ  

ľ ῤ ү ȁ ᵬ ̆ ԅ ᴪ └ Ḡ ȂĿ ֤

◐ ₮̆ ⌠ ᾝ ȁֲ ȁ ṿ ȁ֒

Ԉ ‗ ⱵҬ ̆ᾟ№ ᴨ̆ל ҩ ҙ̆

⌠ Ḇ ᵬ ȂḤ ̔  

 



 

ф / мс 
 

ȍҬ Ȏ ľ ѿ Ŀ омᴍ рф҈ 

ׂ ץ ľ ѿ Ŀҹᶭ ̆ῃ ῏ѿᵣ Ȃ ╠̆

ľ ѿ Ŀҍ ῏ ȁῈ ȁ Ḡ 11 ҩ ̆ ‰

ῃ 31 ҩ ̂ ȁ ̃̆ ȁ ΐ Ӝ ⱳ ̆

15 ҆ Ȃ 

ľ ѿ Ŀ 4 1781ҩ ᾝ⁞ ⌠ 731ҩ̆

59%̆ ľѿ ῀ȁ ᶏ ̆ ĿȂ ῏ ῃ

Ԋҙ Ȃ֜ Ả ȁ ֟ ̆ ⁞ ᴑҙ

7 ַᾝȂ ῃ Ả ₮῀ ̆ └ ̆ ҍ

ľ Ŀ└ ̆ ҹᴑҙ ᵝ 13 ַᾝȂ Ḇ

ᴑҙ ᵞҌ ̆ ⁞ ₮ 35 ַᾝȂ ῃ

ᴑҙᾧ ȁ ᵝȁדỮ ׂ̆ 1ĺ9 ᴍ ᾧ 6.5

ַᾝȂḤ ֲ̔  

 

ȍҬ Ȏ╠мм₮ ṿ мрΦс҈ 

῏ ׂ̆ ╠ 11 ҩ ̆ ₮ ṿ 25.14 ַ҆ᾝֲ ̆

15.6%ȂῒҬ̆₮ 13.85 ַ҆ᾝ̆ 11.6%̕ 11.29 ַ҆ᾝ̆ 20.9%̕

2.56 ַ҆ᾝ̆ 16.7%Ȃ 

11 ᴍ̆ ₮ ṿ 2.6 ַ҆ᾝ̆ 12.6%ȂῒҬ̆₮ 1.43 ַ҆ᾝ̆

10.3%̕ 1.17 ַ҆ᾝ̆ 15.6%̕ 2636ַᾝ̆ 8.4%Ȃ 

№ ֲ ׂ̆ ץ ̆ ᶫ ᶷ ̆ ף ᵣ ⱴ ̆

⇔ ꜚ ῀ ̆ҹ Ȃҍ ̆ľѿ ѿ Ŀ ῀

̆Ҭ ҍҕ ԑ≠ ᵬ ѿ ̆Ӟ ҹ ᶫ Ȃ  

῏ ̆╠ 11 ̆ ѿ ₮ ̆ ̆ ѿ ᴨ ̆

Ҍ ȂḤ ֲ̔  

 

ȍ҉ Ȏ  ҹῃ ᵣ ꜚ  

12 10 ̆ῃ ᵣ ꜚ ῃ ꜚ ĺĺ

Ȃ ҈ ̆ ҹ 18 ҩ ῃ

̆ῃ ҙ҆ᴧ ֲ ԍ ₮ԅ Ȃ  



 

мл / мс 
 

ҙῤֲ ̆ ֟̆ Ҭ ҙ

҉ ԅ ҍ ̆ ҹ҉ ѿ

ⱬҕ ѿ ᵝȁⱴ ҕ Ҭ ╠↓ ᶫԅῃ ꜚⱬȂḤ ֲ̔  

 

ȍ Ȏ  қ ₮  

12 7 ̆ľ ↕ Ŀ

Ὲ ̆ Ԋ ԅȇ

↕̂ ̃ȈȂ ῏ ↕

ԅ қ ₮ ̆ ԅ Ⱶ֤ ῟ ȁľѿ ѿ Ŀ

̆ ѿ ԅ ҉ ⱳ Ȃ  

ľѿ ῇ Ŀ №̆ᵝԍ Ҭ ̆ ⅞ 51

Ὲ ̆ ⅞ 10 ҆ ̆ ҙѿᵣ Ȃ ᵣ ⅞̆

Һ Ⱶԍҳ ҙ ץ̆ ҹҺ̆Ὶ ҳ ҙ Ҭ Ȃ

ץ ֟ҙҹ ̆ └ ẫ ֟ҙҹ ᾟ ֟ѿᵣ

̆ ⱬ ľ ֟ Ŀ ҳ ֟ҙ ̆ꜜⱬ ҹ ȁ֟ҙ ȁⱳ

ȁ ף ȂḤ ̔  

 

ȍ ȎҬ ̂ ̃ĺ ᴪ  ᵬ  

12 10 - 11 ̆ ¥ ꜜ ף ѿ

35 ֲ ̆ ̆ ҍ ȁ ȁ῾ҙȁ ȁ ȁ

ȁ└ ҙ ᵬ Ȃ 

ꜚ Ḇᴪȁ ᴪ Ҭ ᴪ ҺⱲȂ   

11 ҉ ̆ ҉ ᴪ ¥ ꜜ ̆2009 ҍ

ҹ ̆2011 ҕ ᴪ῍ ԅ ̆

2016 3 Ҭ ̆ ҍ ֜ ᵬ Ȃ ╠ ԍ

ľѿ ѿ Ŀȁ Ҭ ȁ ⱴ ̆

ȁ ȁ῾ҙȁ ȁ ֟ҙȁ└ ҙ ̆ ≠ ֜ ̆ ᵬ

Ȃ  

ꜜ ̆ ҉Ҝ ӊ ҉Ҝ ӊ ֜ ̆ҍ ľѿ ѿ Ŀ

῍ ῍֣ ᵬ ҉ Ȃ ̆ ֒ ̆ ҹץ ᴑҙ



 

мм / мс 
 

῀ ᾟ ̆ҹқ ֜ ᵬ Ȃ  

̆2017Ҭ ̂ ̃- ᴪ ҽ ̆ ף

ᴑҙף 300ֲ ⱴᴪ ȂḤ ̔Ҭ ѿ ѿ  

 

ȡ 

 

ȍ֒ȁ Ȏ֒ ҍ  оΦорַ ᾝ ꜛ ḱ  

ѿ ѿ ̆֒ 12 ̆ ‰ѿ 3 3̈5

ַ ᾝ ̆ ԍ ⱴ ḱ Ȃ  

֒ ̆Ӟ ҍ Ȃ

҉̆ ⱬ ꜚ ⱴ R6 Ҭ̆ Һ ₮̆ 5 ַ ᾝȂ 

֒ ◐ Ὶ ̆ ҩ ̆Һ אל

ȁ⁞ ̆ ꜛ ⁞ ȁ ᵞ ̆ ⱴ ľ ⱴ ĿȂ 

ԅ ̆ ⱴ R6 Ҭ ̆ Ȃ ῀ ̆ №ӗ

אל ң׆ 15 № Ȃ 

֒ Ҭ Ṥ ̆ ᵝԍ ֤̆ ѿ Ғ ԍ Ȃ2016

1 ̆֒ ҙ Ȃ ľ ȁ ȁ Ŀ ᴇṿ ̆֒ ҕ

Ḥᴋ̆ ⌠ 80 ҩȂ ╠̆֒ ‰ 20 ҩ ̆

37 ַ ᾝȂḤ ̔  

 

ȍҬȁ Ȏ ᵬҬ ╠мм₮῀ ֲ рллֲ̓ ѿ  

8 Ὲ ׂ̆ 1- 11 ̆Ҭ

ᵬҬ ( Ҋץ ᵬҬ ) ₮῀ ֲ 509.4 ֲ҆ ̆ 10.7%̆ 90320 ̆

0.73%Ȃ 

ᵬҬ Ҭ ᾥ ῍ ̆֞ Ҭ ᾧ Ȃ

╠̆Ҭ Ҭ֒ ῀ 5000 ̆ 400҆ᾝֲ ̆Ҭ Ҭ֒

6000ᵩֲ ᵬȂ 1 ֲ҆ Ȃ 

Ⱶאל ↔ ᴯ 8 ̆ ̆ҹ Ḡ ῏̆

⇔ Ⱶאל ׂ̆ ԅ ꜛ ̆ ῏ ԅ

̆ ₮ȁ Ḃ Ȃ  



 

мн / мс 
 

ᵬҬ Ⱳᾧ ү ↔ ̆ ῀ ᵬҬ 5 ̆

῏ ԅҌ ȂḤ ̔Ҭ  

 

ȍҬȁ Ȏ Ҭ ҍ оᴍ ᵬ  ꜛ ⱬ ᴪ  

Ҭ ҍ ╠ 3 ᴍ ᵬ Ȃ ҍ

ᵌ ȂҬ ᶏ ̆ Ҭ ľῃ Ṝ Ŀ

ѿ ̆Ҭ ҹ ᴪ ᶫⱬ ꜛȂ  

̆ ѿᴍᴨ ңᴍ ꜛ ᵬ ̆

̆Ҭ ҹ ⱴ ᶫᴨ ̆ҹ ᴪ

Ҭ ԋ ᶫ ꜛȂḤ ̔  

 

ȍҬȁ ȎҬ ĺ ꜚ ∞ 

12 12 ̆Ҭ Ⱶ ◐ ҍ ῤ ⱲԊ ῃ

ᶏ ҕ ѿ ᴪ ȇҬ ֲ ῍ Ⱶ ῍

֜ȁ ѿᵣ ῏ԍ ꜚҬ ĺ ∞

Ȉ̆ ꜚҬ ∞Ȃ  

Ҭ ԋ ᴩᵄ ѿ Ȃ2016 11 ̆Ҭ ꜚ

∞ ̆ ҍ ѿҩ Ȃ

̆ Ҭ ң ≠ ̆ ≠ԍ ѿ Ҭ ῏ Ȃ 

Ҭ ̆ᵬҹ ҍ ӊ ѿҩ ̆Ҍֽ ≠ԍ ѿ

Ҭ ̆Ӟ ҹҬ ῏ ῀ ꜚⱬ̆ ꜚľѿ ѿ ĿṤ

ȂḤ ̔ Ⱶ  

 

Ғ  

ⱴ ⱴ Ҭ ⱴ ⱬ 

1ȁ Ữ 12 ⱴ Ȃ Ὲ ᴪ̂FOMC̃12 ᴪ ‗ ̆ ԍꞋꜚⱬ

ȁ ̆ ≠ 1.0%- 1.25%҉ ⌠ 1.25%- 1.50%Ȃ ‗ ץ FOMC 



 

мо / мс 
 

7ᵝ ̆2ᵝ ץ Ȃ 

2ȁ Ữ ל ᵣӏ Ȃ Ữ ̆ ῏ ԅ ꜚȁ ҙ

̆ᵖ ╠ ̆Ꞌꜚⱬ ꞊̆ ꜚ ẫ Ȃ ץ₮

̆ᴑҙ Ӟ ₃ҩ Ȃ Ữ 2017- 2019 GDP

2.5%ȁ2.5%ȁ2.1%̕ 12ҩ ῤ ᵞԍ 2% ᵝ ̆ᵖ Ҭ 2%̕ ҙ

ң 3.9%Ȃ 

3ȁ ꜚⱴ ῀ Ȃ ᴪ ỮῈ ̆ ≠

҉ Ȃ ᴪẁ ԍ 2018 ⱴ ҈ ̆ ≠ ⌠ 2.0%- 2.25% Ȃ 2019 ⱴ ң

̆ ≠ ⌠ 2.5%- 2.75% Ȃᵖ ᴪ 2020 ⱴ № ̆

1.25%- 4.25%ӊ ̆ ₮ ᴪ Ҭ Ҍל Ȃ 

4ȁӏ Ữ Ȃѿ ̆ Ữ ᵣ Ȃ Ữ ӯ ṽ

֟ ⌠ԅ ̆p ԍ ̆ ֓ ᵬҹḤ ₮ Ȃ

ѿ ̆ ץ ֟ ԅѿ֓ᶭ ᵞ≠ ᴑҙ̆ᶛ ῏ ѿ֓ᴑҙȂᵞ≠

̆ ֓ᴑҙ ̆ ֟ ѿ Ȃ 

5ȁ⁞ ⱴ ⱴ Ȃ11 19 12 2 ̆ ᴧ ԅ

̆ ḱ ԍ ῤῬ ң ̆ Ȃ Ҋ ԅҩֲ

̆ ҽ ῀̆ ₮̕ ᴑҙ 35% 20%̆ ᾛ ᴑҙ

5 ֟ ̆ ҽ ꜛԍ ᴑҙ ̆ ѿ ꜚ Ȃ

⁞ ̆ ѿ ꜚ ҙ Ҋ ץ ̆ ꜛ Ữⱴ ⱴ ץ

Ȃ 

6ȁ18 Ữ ⱴ ҈ ̆↕ᴪ ⱴ ⱬȂҬ Ҍ ̆ ң

ҍ Ҍѿ Ȃ Ữ׆ 2015 ῀ⱴ ̆ ῀ ׆̆

2014 ῀ ѿ Ȃң ץל Ҍ ᶏ ֲ ᾝ ҳ ṿ

ⱬȂ ᾝ Ӟ ⱴ ₮ ẁ Ȃ 

Ҍ ̆ ԍ ׅᵞԍ ̆ 2018 ⱴ ׅ ҹң Ȃ ̆ ױ

ᵀ ׂ̆ Ҍᴪⱴ ̆2018 Ữⱴ ⌠ 3 ̆№≢ 6 ȁ9 12 ̆↕

҉ ‰≠ ᴪ ȂҌ ᵥ̆2018 ᾝ ԍ ̆ ֲ

≠ ҹ ⱬ̕ ̆ Ҋ̆ל ꜚⱴ Ӟ

Ȃ Ḥ ̔  ᵬ ̔  

 

http://mp.weixin.qq.com/s/AGY40xzVzAExjmOj8JiwDQ


 

мп / мс 
 

ῃ ꜚ  

ӏ ῃ Ӳ  

ӏ ̂603076.SH̃ Ὲ ̆Ὲ NSM Magnettechnik GmbHῈ ̂NSM̃ NSM 

Packtec GmbHῈ ̂Packtec̃100% Ȃ ֜ ᴇҹ 400҆ ᾝȂPacktec Һ ҙⱵҹӲ Һ

└ ̆ῒҺ ≠ ȁ ȁ ȁDr.OetkerȁPascualȁ

EnnstalȁMuller ҕ Ӳ ᴑҙȂӏ ԍ 2017 11 13 ҉֜ ҉ ̆Һ └

ȁ ȁ ȁ ȁ ֟ Ȃ̂ ̃ 

 

Ҭ Ḥ  ҹ ҈ ḤῈ  

̆ ̆ ┬ Ḥ ҙ Ԉץ Ⱶ̆Ҭ

ᴑҙҬ Ḥ(00728.HK) ҹ ҈ ḤῈ Ȃ Ḥ ԑ

ꜚ Ⱶ ғ ̆ ⌠Ҍ Ȃ ᴑҙҍҬ Ḥ ᵬ̆

ᶛ ҹ 60:40Ȃ̂ ̃ 

 

̔ ≠‰ ӯľ Ŀ 

ῤ ̆ ≠ ԅ ᴍ ῏Ԋ ̆ᵖΐᵣ

Ȃᴰ ≠ Ὲ יּ ῒ 3%⌠ 5% ᴍ̆ ט 40ַ ᾝ̆Ӟ

400ֲַ ̆ṛ ⱳ̆ ≠ ҹ Ὲיּ ҈ қȂ̂ ̃ 

 

ᾥ ֟  

Ὲ (Walt Disney) ѻ ᾥ(Rupert Murdoch) Ҋ 21ҕ ᾥ (21st 

Century Fox) ӏ ֟̆ ῃ ֜ ץ ῃ ᵣ ҙȂ ԅ

∞ ׃’ ֲ ̆ ֜ ᾥ № ֟ ᵀṿ ҹ 600ַ ᾝ̆ ṽⱵ̆

ᴪ Ȃ̂ FTҬ ̃ 

 

оомл̓ ᴶ ӯ  

3310҆ ̂ 2.9 ֲַ ̃̆ ӯҊԅᵝԍᴶ Marylebone 28 

Dorest SquareȂ ᵝԍᴶ Ҭ ѿ Marylebonĕ 23,200 ,   ╠ ҹ



 

мр / мс 
 

Ὲ  (OrbisInvestment Advisory Ltd) ̆ ҹ 4%Ȃ ҉ѿ ₮ 2009

3 ̆ ᴇ 1700҆ ̆ ׂ ֜ᴇ 3310҆ ̆ ԅѿ Ȃ

⇔ ԍ 1958 ̆Һ ҙⱵ ֟ Ȃ̂ ᴶ ̃ 

 

Ὲ  

(00801.HK) Ὲ ̆ Ὲ ῃ GM K.K.ҍ Magnum Opus(Ὲ қ ῃ

) ASA Global Inc. ᴍ ̆GM K.K. Magnum Opus№≢ ASA Asset 

Management Co., Ltd.(ASA)50% ᴇ№≢ҹף̆ 4.25 ַ ᾝ̆ ᴇҹ 8.5 ַ ᾝ̂ 4990҆ᾝ

ֲ Ȃ̃ASAҹԍ Ύ Ὲ ̆Һ ҙⱵ ꜚҹ ᶫ ֟ ֟ ȁ ҙ

Ⱶ̆ԍ Ȃ̂ ̃ 

 

Ŝ.ŀȅ ¢ŜǊŀǇŜŀƪ ꜛⱬ  

eBay TerapeakȂTerapeak ѿ ᵝԍ ᴶ Ὲ ̆ Ὲ ≠ ֟ ᶫ ᴇ

̆ ꜛ eBay ҉ ȁ ץ ᴇ Ȃ ̆eBay

Terapeak ֓ⱳ ⌠ eBay Ҭ ̂Seller Hub Ȃ̃̂ ַ ꜚⱬ ̃ 

 

Ὲ .ƛƻ±ƛǎƛƻƴ 

̂300109.SZ̃ ᵬᴇ 17ַᾝץ ᴍ ӯ 83.74% ̆ ῃ ̆

תּ 9.92 ַᾝȂ Һ ֟ҹ BioVision Ὲ 100% Ȃ ⅞ ῀

BioVision ╕ ̆ҍ҉ Ὲ ‰ ץ̆ ᶫ ⱴῃ ‰ Ȃ

BioVision Ὲ ѿ Ԋ׆ ╕ ȁ ֟ȁ ̆ ғҒҙ ᶫ ȁ ף

ᵀ Ⱶ Ὲ ̆Һ ֟ № ╕ ȁ ҍ ȁ ᵣ Ȃ̂ Ҭ

̃ 

 

¢ŀǊƎŜǘ рΦрַ ᾝ ⇔ᴑ{ƘƛǇǘ 

ӊ ֲ Target̆ ╠ ץ 5.5 ַ ᾝ ᴇ

⇔ᴑ Shipt ̆ ῃ ֜ ȂShipt Ὲ ╠ 6000҆ ᾝ̆ ֲ Greycroft 

Partners ȁe.ventures ץ̆ Ὲ ֲ Harbert Management CorpȂ̂ Ԑ ̃ 

 

 



 

мс / мс 
 

ҙ ≠֒ ҙῈ ᴍ 

ҙ̂603799.SH̃ Ὲ ̆Ὲ Ὲ ҙ̂ ̃ Ὲ ץ 1,000 ҆ ᾝ(

ֲ 5,006 ҆ᾝ) ≠֒ Nzuri Copper Limited Ὲ 39,888,313 ᴍ̆ NZCῈ

14.76%Ȃ ̆ ҙ ҹNzuri ԋ қȂNzuri Ὲ Ғ ԍ↨

Һ῍ ⱴҸⱴ ᴨ ≢ȁ ȁ Ȃ̂ ̃ 

 

҉ץ ℮ Ҭ ̂҉ ̃ Ⱶ Ώ̆

Ḥ ῏ Ⱶ ᶫȂ 

 

ᾧ  

Ҭ Ḥ ҹ ҈ ̂ ᵬ ̃ ᶫֽ̆ᶫ Ȃ ῤ ᶫ

ᴋᵥῤ /Ḥ ԍ ӊ╠̆ ῤ /Ḥ ӊ / Ȃ

ҌḠ ᴋᵥῤ Ḥ ‰ ̆֞ Ҍ ᴋᵥῤ ᶫ ᶫ ԍ ᴋᵥḤ

ᴋᵥ ᴋȂ Ҭ ҈ ̆ ῒז ҉

ῤ Ҍ ֞Ҍ ᴋᵥ ᴋȂ ̆ ᾧ Ȃ 

 

 

 

 

Ҋץ  ̔ױ

ƀ 400-820-8688ֽ̂ ט ғ ̆ ȁ ̃ 

ѿ ԓ̂09:00-17:00̃* Ẋ  

ƀ ᴆ  

ᴋᵥ ̆ ᴆ Ȃױ ױ ⌠ ᴆ Ȃ 

ᴆ̔edu@shftz.cn 

mailto:edu@shftz.cn

