
 
 

BELUGA GROUP  
ɺʢʫʩ ʢ ʭʦʨʦʰʠʤ ʥʘʧʠʪʢʘʤ  
 
# ʄ  r ʥʘʯʠʥʘʝʤ ʧʦʢʨʳʪʠʝ Beluga Group (MOEX: BEGU), 
ʣʠʜʠʨʫʶʱʝʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʠ ʚʘʞʥʦʛʦ ʠʛʨʦʢʘ 
ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. Beluga Group ʷʚʣʷʝʪʩʷ ˉ1 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʤ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʈʦʩʩʠʠ ʠ ˉ4 ʧʨʦʠʟʚʦʜʠʪʝʣʝʤ ʚʦʜʢʠ ʚ 
ʤʠʨʝ. ʂʦʤʧʘʥʠʷ ʫʧʨʘʚʣʷʝʪ ʧʦʨʪʬʝʣʝʤ ʠʟ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ 
ʘʣʢʦʛʦʣʴʥʳʭ ʙʨʝʥʜʦʚ. Beluga Group ʠʤʝʣʘ 12.5% ʜʦʣʶ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʧʠʨʪʥʳʭ 
ʥʘʧʠʪʢʦʚ ʚ ʈʦʩʩʠʠ ʚ 2019 ʛ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚʢʣʶʯʘʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ 
ʜʠʩʪʨʠʙʫʮʠʶ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, ʨʦʟʥʠʯʥʳʝ ʦʧʝʨʘʮʠʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ 
ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ. ɺ 2018 ʛ. ʢʦʤʧʘʥʠʷ ʚʦʰʣʘ ʚ ʩʝʛʤʝʥʪ ʚʠʥʘ ʩʦ ʩʚʦʠʤ 
ʩʦʙʩʪʚʝʥʥʳʤ ʧʨʝʤʠʘʣʴʥʳʤ ʙʨʝʥʜʦʤ ʧʦʩʣʝ ʧʦʢʫʧʢʠ ʧʦʤʝʩʪʴʷ ɻʦʣʫʙʠʪʩʢʦʝ ʩ 
ʤʦʱʥʦʩʪʴʶ ʙʦʣʝʝ 2 ʤʣʥ ʙʫʪʳʣʦʢ ʚ ʛʦʜ. ʈʘʟʚʠʪʠʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʡ 
ʨʦʟʥʠʯʥʦʡ ʘʣʢʦʛʦʣʴʥʦʡ ʩʝʪʠ Winelab ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʘʥʘʣ ʜʣʷ ʜʠʩʪʨʠʙʫʮʠʠ ʚ 
ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʨʝʛʠʦʥʘʭ ʚʢʣʶʯʘʷ ʄʦʩʢʦʚʩʢʫʶ ʦʙʣʘʩʪʴ, ʉʘʥʢʪ ʇʝʪʝʨʙʫʨʛ ʠ 
ʉʝʚʝʨʦ-ɿʘʧʘʜ, ʠ ɼʘʣʴʥʠʡ ɺʦʩʪʦʢ. ʈʦʟʥʠʯʥʘʷ ʩʝʪʴ ʚʢʣʶʯʘʣʘ 604 ʤʘʛʘʟʠʥʘ ʥʘ 
ʢʦʥʝʮ 2019 ʛ. ʆʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ ʨʦʩʪʘ ʚʳʨʫʯʢʠ ʠ ʤʘʨʞʠ ʚʢʣʯʁʘʶʪ ʨʦʩʪ ʧʨʦʜʘʞ 
ʠ ʵʢʩʧʦʨʪʘ ʚʦʜʢʠ Beluga, ʨʦʩʪ ʠʤʧʦʨʪʘ ʧʘʨʪʥʝʨʩʢʠʭ ʙʨʝʥʜʦʚ, ʧʨʦʜʘʞʠ 
ʩʦʙʩʪʚʝʥʥʦʛʦ ʚʠʥʘ ʠ ʨʦʩʪ ʨʦʟʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʚ ʦʪʢʨʳʪʳʭ ʚ 2018-2019 ʛʛ. 
ʤʘʛʘʟʠʥʘʭ. ʌʦʢʫʩ ʥʘ ʧʨʝʤʠʘʣʴʥʳʭ ʧʨʦʜʫʢʪʘʭ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʦʟʚʦʣʠʣʠ 
ʛʨʫʧʧʝ ʧʦʜʜʝʨʞʠʚʘʪʴ ʭʦʨʦʰʫʶ ʦʧʝʨʘʮʠʦʥʥʫʶ ʤʘʨʞʫ ʧʨʠ ʨʦʩʪʝ ʧʨʦʜʘʞ. ɺ 2019ʛ. 
ʛʨʫʧʧʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʨʦʩʪ ʚʳʨʫʯʢʠ ʥʘ 22% ʛ/ʛ ʜʦ 53.1 ʤʣʥ ʨʫʙ. ʠ 25% ʛ/ʛ 
ʨʦʩʪ EBITDA ʜʦ IFRS 16 ʜʦ 5,299 ʤʣʥ ʨʫʙ. EBITDA. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʩʦʩʪʘʚʠʣʘ 
1,433 ʤʣʥ ʨʫʙ., ʨʦʩʪ 53% ʛ/ʛ. ʇʨʦʛʨʘʤʤʘ ʚʳʢʫʧʘ ʘʢʮʠʡ ʧʨʠʚʝʜʝʪ ʢ ʧʦʛʘʰʝʥʠʶ 
ʧʘʢʝʪʘ 19%, ʠ ʩʦʢʨʘʱʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʚʳʧʫʱʝʥʥʳʭ ʘʢʮʠʡ ʜʦ 15.8 ʤʣʥ, ʚʢʣʶʯʘʷ 
3.2 ʤʣʥ ʢʘʟʥʘʯʝʡʩʢʠʭ ʘʢʮʠʡ. ɺ 1ʢʚ. 2019 ʛ. ʛʨʫʧʧʘ ʦʪʯʠʪʘʣʘʩʴ ʦ ʨʦʩʪʝ ʦʙʲʝʤʦʚ 
ʧʨʦʜʘʞ ʥʘ 19% ʛ/ʛ ʠ çʩʪʘʙʠʣʴʥʦ ʚʳʩʦʢʦʤ ʩʧʨʦʩʝè ʥʘ ʧʦʩʪʘʚʢʠ ʚʦ 2 ʢʚ. 2020 ʛ. 

# ʇʨʠʚʣʝʢʘʪʝʣʴʥʳʡ ʨʳʥʦʢ: ʚʳʧʫʩʢ ʨʦʩʩʠʡʩʢʦʡ ʘʣʢʦʛʦʣʴʥʦʡ 
ʧʨʦʜʫʢʮʠʠ ʨʦʩ ʩ ʪʝʤʧʦʤ 3.1% ʚ ʛʦʜ ʚ 2015-19 ʛʛ. ʚʩʣʝʜʩʪʚʠʝ 
ʨʦʩʪʘ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʠ ʵʢʩʧʦʨʪʘ. ʆʙʲʝʤʳ ʧʨʦʜʘʞ 
ʨʦʟʥʠʯʥʦʛʦ ʨʳʥʢʘ ʦʩʪʘʶʪʩʷ ʩʪʘʙʠʣʴʥʳʤʠ ʛ/ʛ.  ʅʝʩʤʦʪʨʷ ʥʘ 

ʛʣʦʙʘʣʴʥʳʡ ʪʨʝʥʜ ʩʦʢʨʘʱʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʯʠʩʪʦʛʦ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ 
ʥʘʩʝʣʝʥʠʷ, ʨʦʩʩʠʡʩʢʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʘʣʢʦʛʦʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘʨʘʱʠʚʘʶʪ 
ʦʙʲʝʤʳ ʚʳʧʫʩʢʘ, ʠʤʝʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʫʶ ʢʨʠʚʫʶ ʟʘʪʨʘʪ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ 
ʧʨʦʜʫʢʮʠʠ, ʠ ʨʘʟʚʠʚʘʷ ʧʦʨʪʬʝʣʠ ʙʨʝʥʜʦʚ ʢʘʢ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʟʘ ʨʫʙʝʞʦʤ. 
ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʙʦʣʝʝ ʯʝʤ $1.5 ʪʨʣʥ ʚ 2019ʛ. 
ʈʦʩʪ ʨʳʥʢʘ ʤʦʞʝʪ ʜʦʩʪʠʯʴ ʚ ʩʨʝʜʥʝʤ 3.5% ʚ ʛʦʜ ʚ 2020-2023 ʛʛ. ʈʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 
COVID-19 ʧʨʠʚʝʣʦ ʢ ʨʝʟʢʦʤʫ ʧʘʜʝʥʠʶ ʧʨʦʜʘʞ ʘʣʢʦʛʦʣʷ ʚ ʘʵʨʦʧʦʨʪʘʭ, 
ʨʝʩʪʦʨʘʥʘʭ, ʢʘʬʝ ʠ ʛʦʩʪʠʥʠʮʘʭ. ʇʨʦʜʘʞʠ ʘʣʢʦʛʦʣʷ ʚʥʫʪʨʠ ʈʦʩʩʠʠ ʦʩʪʘʶʪʩʷ 
ʩʪʘʙʠʣʴʥrʤʠ. ʈʦʩʩʠʷ ʦʩʪʘʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʨʳʥʢʦʤ ʚʦʜʢʠ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ 
ʨʳʥʢʦʤ ʚʠʥʘ. ʇʦʪʨʝʙʣʝʥʠʝ ʚʠʥʘ ʨʘʩʪʝʪ ʟʘ ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʩʪʠʣʷ ʞʠʟʥʠ ʠ ʨʦʩʪʦʤ 
ʜʦʭʦʜʘ ʥʘʩʝʣʝʥʠʷ. ʄʳ ʧʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʨʦʩʪ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ 
ʥʘʧʠʪʢʦʚ ʩʦʩʪʘʚʠʪ ʙʦʣʝʝ 2.6% ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʚʢʣʶʯʘʷ ʨʦʩʪ 
ʨʳʥʢʘ ʥʘ 2.4% ʜʣʷ ʚʦʜʢʠ, 3.3% ʜʣʷ ʢʦʥʴʷʢʘ, 2.8% ʜʣʷ ʚʠʥʘ, ʠ 3.9% ʜʣʷ ʣʠʢʝʨʦʚ.    

# Beluga Group ʠʤʝʝʪ ʫʥʠʢʘʣʴʥʫʶ ʨʳʥʦʯʥʫʶ ʧʦʟʠʮʠʶ ʚ ʈʦʩʩʠʠ 
ʠ ʚʳʠʛʨʳʚʘʝʪ ʦʪ ʨʦʩʪʘ ʫʟʥʘʚʘʝʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ʤʠʨʝ. ʂʦʤʧʘʥʠʷ 

ʟʘʥʠʤʘʝʪ ʩʠʣʴʥʫʶ ʧʦʟʠʮʠ  ʁʢʘʢ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʠ ʜʠʩʪʨʠʙʫʪʦʨ ʘʣʢʦʛʦʣʷ ʚ ʈʦʩʩʠʠ, 
ʠ ʠʤʝʝʪ ʨʘʩʪʫʱʠʡ ʩ ʪʝʤʧʦʤ ʙʦʣʝʝ 20% ʚ ʛʦʜ ʚ 2018-19 ʛʛ. ʵʢʩʧʦʨʪʥʳʡ ʨʳʥʦʢ 
ʩʫʧʝʨ-ʧʨʝʤʠʘʣʴʥʦʛʦ ʙʨʝʥʜʘ ʚʦʜʢʠ Beluga. ʉʬʦʢʫʩʠʨʦʚʘʥʥʳʝ ʧʨʦʜʘʞʠ ʠ 
ʜʘʣʴʥʝʡʰʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʦʨʪʬʝʣʷ ʙʨʝʥʜʦʚ ʜʦʣʞʥʘ ʧʨʠʚʝʩʪʠ ʢ ʨʦʩʪʫ 
ʚʳʨʫʯʢʠ ʥʘ 7.8% ʚ ʛʦʜ ʚ 2019-2025 ʛʛ. ʄʳ ʦʞʠʜʘʝʤ ʢʦʤʧʘʥʠʷ ʙʫʜʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ 
ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ ʠ ʬʦʢʫʩʠʨʦʚʘʪʴʩʷ ʥʘ 
ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʘʚʦʜʦʚ ʠ ʚʠʥʦʜʝʣʴʥʠ. ɼʦʣʛʦʚʘʷ ʧʦʟʠʮʠʷ ʦʩʪʘʝʪʩʷ 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʤʬʦʨʪʥʦʡ ʥʘ ʫʨʦʚʥʝ 2.6 ʏʠʩʪʳʡ ʜʦʣʛ/EBITDA ʜʦ IFRS 16 ʥʘ 
ʢʦʥʝʮ 2019 ʛ. ʄ  rʦʮʝʥʠʚʘʝʤ 12-ʤʝʩʷʯʥʫʶ ʨʳʥʦʯʥʫʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ Beluga 
Group 27.8-36.9 ʤʣʨʜ ʨʫʙ. ʠʣʠ 2,208-2,926 ʨʫʙʣʝʡ ʟʘ ʘʢʮʠʶ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ 
ʢʦʣʠʯʝʩʪʚʝ ʘʢʮʠʡ 12.6 ʤʣʥ. ʈʠʩʢʠ ʚʢʣʶʯʘʶʪ ʚʣʠʷʥʠʝ COVID-19 ʥʘ ʢʘʥʘʣʳ 
ʧʨʦʜʘʞ, ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ, ʨʦʩʪ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʥʠʟʢʦʤ ʮʝʥʦʚʦʤ ʩʝʛʤʝʥʪʝ ʠ 
ʟʘʤʝʜʣʝʥʠʝ ʧʨʦʜʘʞ ʚ ʧʨʝʤʠʘʣʴʥʦʤ ʠ ʩʫʧʝʨ-ʧʨʝʤʠʘʣʴʥʦʤ ʩʝʛʤʝʥʪʘʭ. 
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ɼʘʪʘ: 
ʊʠʢʝʨ 

16 ʘʧʨʝʣʷ 2020 
BEGU 

ɹʠʨʞʘ 

 

MOEX 

 

ʊʝʢʫʱʘʷ ʮʝʥʘ, ʨʫʙ 1,482 

ʂʦʣʠʯʝʩʪʚʦ ʚʳʧʫʱʝʥʥʳʭ 
ʘʢʮʠʡ 

19,400,000 

ʂʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʚ 
ʦʙʨʘʱʝʥʠʠ 

12,610,000 

ʂʘʟʥʘʯʝʡʩʢʠʝ ʘʢʮʠʠ 6,790,000 

ʂʘʟʥʘʯʝʡʩʢʠʝ ʘʢʮʠʠ ʧʦʩʣʝ 
ʧʦʛʘʰʝʥʠʷ* 

3,190,000 

  

ʊʝʢʫʱʘʷ ʢʘʧ-ʮʠʷ, ʤʣʥ ʨʫʙ 18,688 

ɼʦʣʷ ʘʢʮʠʡ ʚ ʩʚʦʙʦʜʥʦʤ 
ʦʙʨʘʱʝʥʠʠ ʪʝʢʫʱʘʷ, % 

14% 

ɼʦʣʷ ʘʢʮʠʡ ʚ ʩʚʦʙʦʜʥʦʤ 
ʦʙʨʘʱʝʥʠʠ ʧʦʩʣʝ 
ʧʦʛʘʰʝʥʠʷ*, % 

17% 

  

*) ʧʨʠ ʫʩʣʦʚʠʠ ʧʦʛʘʰʝʥʠʷ 3.6ʤʣʥ ʢʘʟʥʘʯʝʡʩʢʠʭ 
ʘʢʮʠʡ 

 

BELUGA Group ï ʦʜʥʘ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ 
ʨʦʩʩʠʡʩʢʦʛʦ ʘʣʢʦʛʦʣʴʥʦʛʦ ʨʳʥʢʘ. ɻʨʫʧʧʘ 
ʫʧʨʘʚʣʷʝʪ ʧʦʨʪʬʝʣʝʤ ʩʦʙʩʪʚʝʥʥʳʭ ʠ 
ʠʤʧʦʨʪʥʳʭ ʙʨʝʥʜʦʚ, ʧʨʦʠʟʚʦʜʷ ʠ ʧʨʦʜʘʚʘʷ 
ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʝ ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ ʠ ʚʠʥʦ. 
ɻʨʫʧʧʘ ʢʦʥʪʨʦʣʠʨʫʝʪ ʦʢʦʣʦ 11% ʦʙʲʝʤʦʚ 
ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʦʜʢʠ ʠ 12% ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʨʝʥʜʠ 
ʚ ʈʦʩʩʠʠ ʠ 20% ʣʠʢʝʨʦʚ. ɹʨʝʥʜ ʛʨʫʧʧʳ 
ɹʝʣʝʥʴʢʘʷ ʩʨʝʜʠ ʪʦʧ-20 ʙʝʩʪʩʝʣʣʝʨʦʚ ʚʦʜʢʠ ʚ 
ʤʠʨʝ. ʂʣʶʯʝʚʳʝ ʙʨʝʥʜʳ ʚʦʜʢʠ ʛʨʫʧʧʳ: Beluga, 
ʄʷʛʢʦʚ, ɹʝʣʝʥʴʢʘʷ, ɸʨʭʘʥʛʝʣʴʩʢʘʷ, ʎʘʨʴ, 
ʉʥʝʞʥʘʷ ʩʦʚʘ ʠ ʄʝʜʥʘʷ ʃʦʰʘʜʢʘ; ʠʛʨʠʩʪʦʝ ʚʠʥʦ 
Vogue; ʠ ʙʨʝʥʜʠ ɿʦʣʦʪʦʡ ʈʝʟʝʨʚ ʠ ɹʘʩʪʠʦʥ. 
ʇʨʦʜʫʢʮʠʷ ʛʨʫʧʧʳ ʧʨʦʜʘʝʪʩʷ ʚ ʙʦʣʝʝ ʯʝʤ 90 
ʩʪʨʘʥʘʭ.  

 

ɺʘʞʥʦʝ ʨʘʩʢʨʳʪʠʝ ʚ ʢʦʥʮʝ ʜʦʢʫʤʝʥʪʘ. ʅʘʩʪʦʷʱʠʡ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʪʯʝʪ ʧʦʜʛʦʪʦʚʣʝʥ Hypothesis Research Ltd. 
ʅʝ ʜʣʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʚ ʉʐɸ, ʗʧʦʥʠʠ, ʂʘʥʘʜʝ. ɼʘʪʘ ʠ ʚʨʝʤʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʘʥʛʣ. ʚʝʨʩʠʠ: 13:30 GMT 16/04/2020. 

BELUGA Group ʷʚʣʷʝʪʩ ̫
ʢʣʠʝʥʪʦʤ Hypothesis Research 
Limited. 
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1. ʇʦʪʝʥʮʠʘʣ ʨʳʥʢʘ 

ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʚ ʙʦʣʝʝ ʯʝʤ $1.5 ʪʨʣʥ ʚ 2019 ʛ., 

ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ Statista. ʈʦʩʪ ʨʳʥʢʘ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ 3.5% ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʚ 2020-

2023 ʛʛ., ʢʘʢ ʪʦʣʴʢʦ ʨʳʥʦʢ ʦʧʨʘʚʠʪʩʷ ʦʪ COVID-19. ʉʨʝʜʥʷʷ ʚʳʨʫʯʢʘ ʦʪ ʧʨʦʜʘʞʠ 

ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $202.4 ʚ 2019 ʛ. ʈʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ 

ʥʘʧʠʪʢʦʚ ʧʝʨʝʞʠʚʘʝʪ ʥʝʢʦʪʦʨʦʝ ʩʥʠʞʝʥʠʝ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠ ʚʩʝ ʝʱʝ ʨʘʩʪʝʪ ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʈʦʩʪ ʨʳʥʢʘ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʙʲʷʩʥʷʝʪʩʷ ʨʦʩʪʦʤ 

ʧʨʦʜʘʞ ʧʨʝʤʠʘʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʨʦʩʪʦʤ ʩʝʛʤʝʥʪʘ ʧʦʪʨʝʙʣʝʥʠʷ «ʚʥʝ ʜʦʤʘ». ɺ ʤʠʨʝ, 

ʙʦʣʝʝ 40% ʦʪ ʩʪʦʠʤʦʩʪʥʦʛʦ ʚʳʨʘʞʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʪʨʘʪʠʪʩʷ 

ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ «ʚʥʝ ʜʦʤʘ», ʚʢʣʶʯʘʷ ʙʘʨʳ, ʢʘʬʝ ʠ ʨʝʩʪʦʨʘʥʳ.  ɼʦʣʷ ʪʨʘʪ «ʚʥʝ ʜʦʤʘ», 

ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʚʦʟʨʘʩʪʝʪ ʜʦ 44% ʢ 2023 ʛ., ʧʦʜʯʝʨʢʠʚʘʷ ʚʘʞʥʦʩʪʴ ʵʪʦʛʦ ʢʘʥʘʣʘ ʧʨʦʜʘʞ 

ʜʣʷ ʦʪʨʘʩʣʠ. ʂʘʥʘʣ ʦʥʣʘʡʥ ʧʨʦʜʘʞ ʨʘʩʪʝʪ, ʩ ʦʮʝʥʠʚʘʝʤʦʡ ʜʦʣʝʡ ʦʢʦʣʦ 1% ʦʪ ʚʩʝʭ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʟʘʪʨʘʪ ʥʘ ʝʜʫ, ʥʘʧʠʪʢʠ ʠ ʪʘʙʘʯʥʳʝ ʠʟʜʝʣʠʷ ʧʨʠʭʦʜʷʱʝʡʩʷ ʥʘ ʦʥʣʘʡʥ 

ʧʨʦʜʘʞʠ ʢ 2023ʛ.   ʉʨʝʜʥʠʡ ʦʙʲʝʤ ʧʦʪʨʝʙʣʝʥʠʷ ʯʠʩʪʦʛʦ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 

ʦʮʝʥʠʚʘʣʩʷ 40.2 ʣʠʪʨʦʚ ʥʘ 2020 ʛ. ʜʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʢʦʨʦʥʘʚʠʨʫʩʘ, ʚʢʣʶʯʘʷ 

ʧʦʪʨʝʙʣʝʥʠʝ ʚ ʯʝʪʳʨʝʭ ʩʝʛʤʝʥʪʘʭ: ʧʠʚʦ, ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ, ʚʠʥʦ, ʠ ʩʠʜʨ-ʧʝʨʨʠ- 

ʨʠʩʦʚʦʝ ʚʠʥʦ.    

ɺ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, ʚʪʦʨʦʤ ʧʦ ʚʳʨʫʯʢʝ ʩʝʛʤʝʥʪʝ ʘʣʢʦʛʦʣʴʥʦʛʦ ʨʳʥʢʘ ʧʦʩʣʝ 

ʧʠʚʘ, ʨʦʩʪ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ  3.2% ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʚ 2020-23 ʛʛ., ʩ ʚʳʨʫʯʢʠ $443 ʤʣʨʜ ʚ 

2019ʛ. ʆʙʲʝʤ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 33 ʤʣʨʜ ʣʠʪʨʦʚ ʚ 

2019ʛ., ʩʦ ʩʨʝʜʥʝʡ ʚʳʨʫʯʢʦʡ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʦʮʝʥʠʚʘʝʤʦʡ ʚ $58 ʠ ʩʨʝʜʥʠʤ 

ʧʦʪʨʝʙʣʝʥʠʝʤ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 4.4 ʣʠʪʨʘ. ʉʝʛʤʝʥʪ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʚʢʣʶʯʘʝʪ 

ʥʝʩʢʦʣʴʢʦ ʢʨʫʧʥʳʭ ʧʦʜ-ʩʝʛʤʝʥʪʦʚ: ʚʠʩʢʠ, ʚʦʜʢʘ, ʨʦʤ, ʜʞʠʥ, ʙʨʝʥʜʠ ʠ ʣʠʢʝʨʳ & ʧʨʦʯʠʝ 

ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ.  

ɺʩʧʳʰʢʘ ʢʦʨʦʥʘʚʠʨʫʩʘ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʣʠʷʣʘ ʥʘ ʢʦʤʧʘʥʠʠ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ 

ʥʘʧʠʪʢʦʚ:  

- ʉʝʛʤʝʥʪ ʨʳʥʢʘ «ʚʥʝ ʜʦʤʘ», ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʜʦ 50% ʦʪ ʚʳʨʫʯʢʠ 

ʥʝʢʦʪʦʨʳʭ ʛʣʦʙʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, ʧʦʩʪʨʘʜʘʝʪ ʚ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʠʟ-ʟʘ 

ʨʝʢʦʤʝʥʜʘʮʠʡ «ʦʩʪʘʚʘʪʴʩʷ ʜʦʤʘ». 

- ʄʠʨʦʚʦʡ ʩʝʛʤʝʥʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʜʣʷ ʧʫʪʝʰʝʩʪʚʝʥʥʠʢʦʚ (Global Travel 

Retail) ʩʦʢʨʘʪʠʣʩʷ ʠʟ-ʟʘ ʧʨʠʦʩʪʘʥʦʚʢʠ ʘʚʠʘʩʦʦʙʱʝʥʠʷ. 

- ɼʠʩʪʨʠʙʫʮʠʷ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʩʤʝʩʪʠʣʘʩʴ ʠʟ ʢʘʥʘʣʘ ʧʨʦʜʘʞ «ʚʥʝ ʜʦʤʘ» 

ʚ ʢʘʥʘʣʳ ʦʥʣʘʡʥ ʠ «ʜʦʤʘʰʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝè. 

- ʄʠʨʦʚʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʫʚʝʣʠʯʠʣʠ ʟʘʧʘʩʳ ʧʨʦʜʫʢʮʠʠ ʠ 

ʩʬʦʢʫʩʠʨʦʚʘʣʠʩʴ ʥʘ ʧʦʜʜʝʨʞʢʝ ʩʚʦʠʭ ʣʦʢʘʣʴʥʳʭ ʩʦʦʙʱʝʩʪʚ ʠ ʜʠʩʪʨʠʙʫʪʦʨʦʚ, 

ʚʢʣʶʯʘʷ ʙʘʨʳ.  

ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʨʦʩ ʩ ʪʝʤʧʦʤ 3.1% ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʤʝʞʜʫ 2014 ʛ. 

ʠ 2019 ʛ., ʚʢʣʶʯʘʷ ʨʦʩʪ ʥʘ 6.9% ʚ ʩʝʛʤʝʥʪʝ ʚʦʜʢʠ. ʈʦʩʩʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ 

ʢʨʫʧʥʝʡʰʠʭ ʨʳʥʢʦʚ ʚʦʜʢʠ ʚ ʤʠʨʝ ʩ ʧʦʪʨʝʙʣʝʥʠʝʤ, ʧʨʝʚʳʰʘʶʱʝʤ 92 ʤʣʥ 9ʣ ʢʝʡʩʦʚ ʚ 

ʛʦʜ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʘʶʱʝʝʩ̫ ʧʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 15 ʣʝʪ, ʨʳʥʦʢ ʘʣʢʦʛʦʣʷ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ ʙʳʣ ʧʦʜʜʝʨʞʘʥ ʤʝʥʷʶʱʠʤʠ 

ʚ ʧʦʣʴʟʫ ʧʨʝʤʠʘʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʧʨʝʜʧʦʯʪʝʥʠʡ ʥʘʩʝʣʝʥʠʷ. ʈʦʩʩʠʡʩʢʠʡ ʩʝʛʤʝʥʪ ʚʠʥʘ 

ʨʘʩʪʝʪ ʙʳʩʪʨʝʝ, ʯʝʤ ʩʝʛʤʝʥʪ ʩʧʠʨʪʦʩʦʜʝʨʞʘʱʠʭ ʥʘʧʠʪʢʦʚ ʠʟ-ʟʘ ʤʝʥʷʶʱʝʛʦʩʷ ʜʦʭʦʜʘ 

ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʙʦʣʝʝ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ, ʨʘʩʪʫʱʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʘʣʢʦʛʦʣʷ 

çʚʥʝ ʜʦʤʘè, ʠ ʨʘʩʪʫʱʝʛʦ ʩʧʝʢʪʨʘ ʥʘʧʠʣʢʦʚ ʜʦʩʪʫʧʥʳʭ ʥʘ ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ. ʇʨʦʜʘʞʠ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣʠ 202 ʤʣʥ ʜʘʣ ʚ 2019 ʛ., ʧʨʠʨʘʩʪʘʷ ʥʘ 5.1% ʚ 

ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʚ 2017-19 ʛʛ. ʗʚʣʷʷʩʴ ʢʨʫʧʥʳʤ ʵʢʩʧʦʨʪʝʨʦʤ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, 

ʈʝʟʶʤʝ 
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ʨʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʨʘʩʰʠʨʷʶʪ ʜʠʩʪʨʠʙʫʮʠʶ ʯʝʨʝʟ Global Travel Retail ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʩʝʪʠ. ʊʨʠ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ - 

Beluga Group, Roust, ʠ ʊʘʪʩʧʠʨʪʧʨʦʤ, ʧʨʠ ʵʪʦʤ Beluga Group ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʝʡ 

ʢʦʤʧʘʥʠʝʡ ʧʦ ʦʙʲʝʤʘʤ ʚ 2019 ʛ.  

ʂʘʥʘʣ ʧʨʦʜʘʞ «ʚʥʝ ʜʦʤʘ» ʚʩʝ ʝʱʝ ʩʦʩʪʘʚʣʷʝʪ ʥʝʙʦʣʴʰʫʶ ʜʦʣʶ ʨʳʥʢʘ ʨʦʩʩʠʡʩʢʠʭ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, ʩʦʩʪʘʚʣʷʷ ʦʢʦʣʦ 2-3% ʚ ʧʨʦʜʘʞʘʭ ʥʝʢʦʪʦʨʳʭ ʢʦʤʧʘʥʠʡ. ʕʪʦʪ 

ʬʘʢʪʦʨ ʩʥʠʞʘʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ COVID-19 ʥʘ ʧʨʦʜʘʞʠ ʚʥʫʪʨʠ ʩʪʨʘʥʳ. ɺ ʤʘʨʪʝ 

2020 ʛ. ʨʦʩʩʠʡʩʢʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʠ ʜʠʩʪʨʠʙʴʶʪʦʨʳ ʘʣʢʦʛʦʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ 

ʦʪʯʠʪʘʣʠʩʴ ʦ ʩʠʣʴʥʦʤ ʨʦʩʪʝ ʧʨʦʜʘʞ, ʧʦʩʢʦʣʴʢʫ ʚʚʝʜʝʥʥʘʷ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʧʦʣʠʪʠʢʘ 

çʦʩʪʘʚʘʪʴʩʷ ʜʦʤʘè ʧʨʠʚʝʣʘ ʢ ʨʦʩʪʫ ʧʨʦʜʘʞ ʘʣʢʦʛʦʣʷ. ʆʪʨʘʩʣʴ ʤʦʞʝʪ ʧʦʩʪʨʘʜʘʪʴ ʦʪ 

ʩʥʠʞʝʥʠʷ ʧʨʦʜʘʞ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʫʶʱʠʭ ʤʝʩʷʮʝʚ, ʦʜʥʘʢʦ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ 

ʧʨʦʜʘʞʠ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʧʦʢʘʟʳʚʘʶʪ ʨʦʩʪ ʢ ʧʦʢʘʟʘʪʝʣʷʤ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ.  

ʅʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʩʣʦʞʠʣʠʩʴ ʥʝʩʢʦʣʴʢʦ ʪʨʝʥʜʦʚ: 

¶ ʉʦʢʨʘʱʝʥʠʝ «ʩʝʨʦʛʦ» ʨʳʥʢʘ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʦʙʷʟʘʪʝʣʴʥʦʡ ʤʘʨʢʠʨʦʚʢʠ 

ʫʥʠʢʘʣʴʥʳʤ ʰʪʨʠʭ-ʢʦʜʦʤ ʜʣʷ ʢʘʞʜʦʡ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʙʫʪʳʣʢʠ ʘʣʢʦʛʦʣʷ. 

¶ ʈʦʩʪ ʘʩʩʦʨʪʠʤʝʥʪʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ.   

¶ ʈʦʩʪ ʜʦʣʠ ʚʠʥʘ ʥʘ ʨʳʥʢʝ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ.  

¶ ʂʦʥʩʦʣʠʜʘʮʠ̫  ʩʝʢʪʦʨʘ. 

 

2. BELUGA Group 

 
Beluga Group (MOEX: BELU) ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʠʛʨʦʢʦʤ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʚ ʈʦʩʩʠʠ. ʂʦʤʧʘʥʠʷ ʫʧʨʘʚʣʷʝʪ ʩʠʣʴʥʳʤ ʧʦʨʪʬʝʣʝʤ ʙʨʝʥʜʦʚ, ʚʢʣʶʯʘʷ 

ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʳʡ ʚ ʤʠʨʝ ʙʨʝʥʜ ʩʫʧʝʨ-ʧʨʝʤʠʫʤ ʚʦʜʢʠ Beluga. ɻʨʫʧʧʘ ʠʤʝʝʪ ʜʚʘ 

ʦʩʥʦʚʥʳʭ ʙʠʟʥʝʩʘ: ʘʣʢʦʛʦʣʴ ʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʡ ʘʣʢʦʛʦʣʴʥʳʡ ʨʠʪʝʡʣ. ɸʣʢʦʛʦʣʴʥʳʡ 

ʩʝʛʤʝʥʪ ʚʢʣʶʯʘʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʙʩʪʚʝʥʥʳʭ ʙʨʝʥʜʦʚ ʥʘ ʩʝʤʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʣʦʱʘʜʢʘʭ ʚ ʈʦʩʩʠʠ ʠ ʨʦʟʣʠʚ ʧʘʨʪʥʝʨʩʢʠʭ ʙʨʝʥʜʦʚ, ʪʘʢʠʭ ʢʘʢ William Lawsonôs Bacardi. 

ɻʨʫʧʧʘ ʪʘʢʞʝ ʫʧʨʘʚʣʷʝʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʜʠʩʪʨʠʙʫʮʠʝʡ ʧʦʨʪʬʝʣʷ ʠʟ ʠʤʧʦʨʪʠʨʫʝʤʳʭ 

ʙʨʝʥʜʦʚ, ʚʢʣʶʯʘʷ ʪʘʢʠʝ ʚʘʞʥʳʝ ʠʤʝʥʘ ʢʘʢ William Grant & Sons, ʢʦʥʴʷʢʠ Camus, ʙʨʝʥʜʠ 

Torres, ʨʦʤ Barcelo. ʇʦʨʪʬʝʣʴ ʩʦʙʩʪʚʝʥʥʳʭ ʙʨʝʥʜʦʚ ʚʢʣʶʯʘʝʪ ʩʫʧʝʨ-ʧʨʝʤʠʘʣʴʥʳʡ 

ʙʨʝʥʜ ʚʦʜʢʠ Beluga, ʠ ʜʨʫʛʠʝ ʩʦʙʩʪʚʝʥʥʳʝ ʙʨʝʥʜʳ ʚʦʜʢʠ ɹʝʣʝʥʴʢʘʷ, ʄʷʛʢʦʚ, 

ɸʨʭʘʥʛʝʣʴʩʢʘʷ, ɹʝʣʘʷ ʉʦʚʘ, ʄʝʜʥʘʷ ʃʦʰʘʜʢʘ, ʥʘʨʷʜʫ ʩ ʜʨʫʛʠʤʠ ʙʨʝʥʜʘʤʠ ɿʦʣʦʪʦʡ 

ʈʝʟʝʨʚ, ɹʘʩʪʠʦʥ, ʉʦʢʨʦʚʠʱʝ ʊʠʬʣʠʩʘ, Trouble Maker, Le Lion de Pierre, Eagleôs Rock ʠ 

Green Baboon. ʇʦʨʪʬʝʣʴ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʚʠʥ ʚʢʣʶʯʘʝʪ ʚʠʥʘ ʦʪ ʚʩʝʤʠʨʥʦ ʠʟʚʝʩʪʥʳʭ 

ʜʦʤʦʚ Cono Sur, Torres, Masi Agricola, Frescobaldi Group, ʠ Domaines Baron de 

Rothschild. ʉʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ, ʠʤʧʦʨʪʠʨʫʝʤʳʝ ʛʨʫʧʧʦʡ, ʚʢʣʶʯʘʶʪ ʪʘʢʠʝ ʠʤʝʥʘ ʢʘʢ 

Grantôs, Glenfiddich, Clan MacGregor, Monkey Shoulder, Torres, Milagro ʠ Barcelo. 

ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʫʩʠʣʠʷ Beluga Group ʩʬʦʢʫʩʠʨʦʚʘʥʳ ʥʘ ʜʠʩʪʨʠʙʫʮʠʠ ʧʨʝʤʠʘʣʴʥʳʭ 

ʙʨʝʥʜʦʚ ʠ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʤʘʨʞʠ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ, ʫʞʝ 

ʥʘʩʳʱʝʥʥʦʤ ʜʝʰʝʚʳʤʠ ʙʨʝʥʜʘʤʠ ʚʦʜʢʠ. ʉʪʨʘʪʝʛʠʷ, ʩʬʦʢʫʩʠʨʦʚʘʥʥʘʷ ʥʘ 

ʧʨʝʤʠʘʣʴʥʳʭ ʧʨʦʜʫʢʪʘʭ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʦʨʪʬʝʣ  ̫ʙʨʝʥʜʦʚ ʧʦ ʮʝʥʦʚʦʡ ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʦ ʘʣʢʦʛʦʣʴʥʦʤʫ ʩʝʛʤʝʥʪʫ, ʧʦʤʦʛʣʘ ʛʨʫʧʧʝ ʧʦʜʜʝʨʞʘʪʴ ʨʦʩʪ ʚʳʨʫʯʢʠ ʚ ʩʧʠʨʪʦʚʦʤ 

ʩʝʛʤʝʥʪʝ ʤʝʞʜʫ 2014 ʛ. ʠ 2019 ʛ.  ɺ 2018 ʛ. ʛʨʫʧʧʘ ʧʨʠʦʙʨʝʣʘ ʢʦʥʪʨʦʣʴ ʚ ʧʦʤʝʩʪʴʝ 

ɻʦʣʫʙʠʪʩʢʦʝ ʩ ʤʦʱʥʦʩʪʴ ʁ ʙʦʣʝʝ 2 ʤʣʥ ʙʫʪʳʣʦʢ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʧʨʝʤʠʘʣʴʥʦʛʦ ʙʨʝʥʜʘ ʪʠʭʠʭ ʠ ʠʛʨʠʩʪʳʭ ʚʠʥ.   

ʉ 2018 ʛ., ʛʨʫʧʧʘ ʠʥʪʝʥʩʠʚʥʦ ʨʘʟʚʠʚʘʝʪ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʫʶ ʘʣʢʦʛʦʣʴʥʫʶ ʩʝʪʴ 

ʨʠʪʝʡʣʘ Winelab ʫʚʝʣʠʯʠʚ ʢʦʣʠʯʝʩʪʚʦ ʤʘʛʘʟʠʥʦʚ ʜʦ 604 ʚ 3 ʦʩʥʦʚʥʳʭ ʨʝʛʠʦʥʘʭ ʜʦ 

ʢʦʥʮʘ 2019 ʛ. ʂʦʤʧʘʥʠʷ ʩʦʙʠʨʘʝʪʩʷ ʦʪʢʨʳʪʴ ʜʦ 400 ʥʦʚʳʭ ʤʘʛʘʟʠʥʦʚ ʤʝʞʜʫ 2021 ʛ. ʠ 

2026 ʛ. ʈʠʪʝʡʣ ʙʠʟʥʝʩ ʧʦʟʚʦʣʷʝʪ Beluga Group ʫʚʝʣʠʯʠʪʴ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʥʘ ʨʳʥʢʝ 
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ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʙʨʝʥʜʦʚ ʠ ʩʬʦʢʫʩʠʨʦʚʘʪʴ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʫʩʠʣʠʷ ʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦ ʥʘ ʜʠʩʪʨʠʙʫʮʠʠ ʙʨʝʥʜʦʚ.  

ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʚ ʨrʫʯʢʠ ʠ ʧʦʚʳʰʝʥʠʷ ʤʘʨʞʠ: ʨʦʩʪ ʧʨʦʜʘʞ ʠ 

ʵʢʩʧʦʨʪʘ ʙʨʝʥʜʘ ʚʦʜʢʠ Beluga, ʨʦʩʪ ʧʨʦʜʘʞ ʚ ʈʦʩʩʠʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʙʨʝʥʜʦʚ, 

ʨʘʟʚʠʪʠʝ ʙʨʝʥʜʦʚ ʠ ʧʨʦʜʘʞ ʩʦʙʩʪʚʝʥʥʳʭ ʚʠʥ, ʥʘʨʘʱʠʚʘʥʠʝ ʦʧʝʨʘʮʠʡ ʨʠʪʝʡʣʘ ʚʦ ʚʥʦʚʴ 

ʦʪʢʨʳʪʳʭ ʚ 2018-2019 ʛʛ. ʤʘʛʘʟʠʥʘʭ. ʌʦʢʫʩ ʥʘ ʧʨʝʤʠʘʣʴʥʳʭ ʙʨʝʥʜʘʭ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʧʦʟʚʦʣʷʝʪ ʛʨʫʧʧʝ ʧʦʜʜʝʨʞʠʚʘʪʴ ʭʦʨʦʰʠʡ ʫʨʦʚʝʥʴ ʦʧʝʨʘʮʠʦʥʥʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʠ 

ʨʦʩʪʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ. ɻʨʫʧʧʘ ʦʪʯʠʪʘʣʘʩʴ ʦ ʨʦʩʪʝ ʚʳʨʫʯʢʠ ʥʘ 22% ʛ/ʛ ʜʦ 53.1 ʤʣʨʜ ʨʫʙ. 

ʟʘ 2019 ʛ., EBITDA ʜʦ ʧʨʠʤʝʥʝʥʠʷ IFRS 16 5,299 ʤʣʥ ʨʫʙ. (ʨʦʩʪ 25% ʛ/ʛ) ʠ 6,495 ʤʣʥ 

ʨʫʙ. EBITDA ʧʦʩʣʝ IFRS 16 (ʨʦʩʪ 53% ʛ/ʛ), ʠ ʨʦʩʪʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ 53% ʜʦ 1,433 ʤʣʥ 

ʨʫʙ. ɻʨʫʧʧʘ ʠʤʝʣʘ ʜʦʣʛ 15.0 ʤʣʨʜ ʨʫʙ. ʠ ʯʠʩʪʳʡ ʜʦʣʛ 13.9 ʤʣʥ ʨʫʙ., ʘ ʪʘʢʞʝ ʯʠʩʪʳʡ 

ʜʦʣʛ/EBITDA ʥʘ ʫʨʦʚʥʝ 2.6x ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ EBITDA ʜʦ IFRS 16 ʥʘ ʢʦʥʝʮ 2019 ʛ. 

ʆʧʝʨʘʮʠʦʥʥʘʷ ʤʘʨʞʘ ʜʦʩʪʠʛʣʘ 10.1% ʚ ɸʣʢʦʛʦʣʴʥʦʤ ʩʝʛʤʝʥʪʝ, 3.8% ʚ ʨʠʪʝʡʣʝ ʠ 0.8% 

ʚ ʩʝʛʤʝʥʪʝ ʇʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ, ʧʨʠ ʵʪʦʤ ʥʘʨʘʱʠʚʘʥʠʝ ʦʧʝʨʘʮʠʡ ʨʠʪʝʡʣʘ ʠ ʨʦʩʪ ʧʨʦʜʘʞ 

ʚʠʥʘ ʜʦʣʞʥʳ ʧʨʠʚʝʩʪʠ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʨʦʩʪʫ ʤʘʨʞʠ ʚ ʙʫʜʫʱʝʤ. 

ʇʨʦʛʨʘʤʤʳ ʚʳʢʫʧʘ ʘʢʮʠʡ ʛʨʫʧʧʳ ʜʦʣʞʥʘ ʧʨʠʚʝʩʪʠ ʢ ʧʦʛʘʰʝʥʠʶ 3,600 ʪʳʩʷʯ ʘʢʮʠʡ, 

ʩʦʢʨʘʪʠʚ ʢʦʣʠʯʝʩʪʚʦ ʚʳʧʫʱʝʥʥʳʭ ʘʢʮʠʡ ʜʦ 15.8 ʤʣʥ. ʇʘʢʝʪ 3.2 ʤʣʥ ʢʘʟʥʘʯʝʡʩʢʠʭ ʘʢʮʠʡ 

ʙʫʜʝʪ ʚʩʝ ʝʱʝ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʛʨʫʧʧʳ ʜʣʷ ʚʪʦʨʠʯʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʠʣʠ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ ʧʦ ʧʦʢʫʧʢʝ ʘʢʪʠʚʦʚ. ʂʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ ʩʦʩʪʘʚʠʪ 

12.6 ʤʣʥ.  

ɼʠʥʘʤʠʢʘ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʙʳʣʘ ʧʦʜʜʝʨʞʘʥʘ ʩʠʣʴʥʳʤʠ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʚ 2018-2019 ʛʛ. ʠ ʧʨʦʛʨʘʤʤʦʡ ʚʳʢʫʧʘ ʘʢʮʠʡ. ʎʝʥʘ ʘʢʮʠʡ ʚʳʨʦʩʣʘ ʥʘ 80% ʚ 2019 ʛ. ʠ ʥʘ 

104% ʩ ʥʘʯʘʣʘ ʛʦʜʘ.       

 

ʇʣʶʩʳ 
Á ʉʠʣʴʥʘʷ ʨʳʥʦʯʥʘʷ ʧʦʟʠʮʠʷ ʚ ʢʣʶʯʝʚʳʭ ʩʝʛʤʝʥʪʘʭ ʠ ʭʦʨʦʰʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʦʧʝʨʘʮʠʡ.  

Á ʉʠʣʴʥʳʡ ʧʦʨʪʬʝʣʴ ʙʨʝʥʜʦʚ, ʚʢʣʶʯʘʷ ʙʨʝʥʜ rʚ ʩʫʧʝʨ-ʧʨʝʤʠʘʣʴʥʦʤ ʠ ʧʨʝʤʠʘʣʴʥʦʤ 

ʩʝʛʤʝʥʪʘʭ. 

Á ʈʦʩʪ ʚ ʩʫʧʝʨ-ʧʨʝʤʠʘʣʴʥʦʤ ʠ ʧʨʝʤʠʘʣʴʥʦʤ ʩʝʛʤʝʥʪʘʭ ʚ ʈʦʩʩʠʠ ʠ ʟʘ ʨʫʙʝʞʦʤ. 

Á ʃʠʜʠʨʫʶʱʘʷ ʨʳʥʦʯʥʘʷ ʧʦʟʠʮʠʷ ʚ ʚʦʜʦʯʥʦʡ ʢʘʪʝʛʦʨʠʠ ʚ ʈʦʩʩʠʠ. 

Á ʂʨʫʧʥʳʡ ʤʘʩʰʪʘʙ ʦʧʝʨʘʮʠʡ ʚ ʈʦʩʩʠʠ.  

Á ʍʦʨʦʰʘʷ ʫʟʥʘʚʘʝʤʦʩʪʴ ʙʨʝʥʜʘ Beluga ʚ ʤʠʨʝ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʦʩʪ ʵʢʩʧʦʨʪʥʳʭ 

ʧʨʦʜʘʞ, ʚʢʣʶʯʘʷ ʨʠʪʝʡʣ Duty Free (Global Travel Retail). 

Á ʇʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʥʘ ʨʳʥʢʝ ʘʣʢʦʛʦʣʴʥʳʭ 

ʥʘʧʠʪʢʦʚ. 

Á ʂʨʫʧʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʤʦʱʥʦʩʪʠ. 

Á ʇʦʪʝʥʮʠʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʦʧʝʨʘʮʠʡ ʚ ʚʠʥʥʦʤ ʩʝʛʤʝʥʪʝ ʠ ʨʘʟʚʠʪʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʚʠʥʥʦʛʦ ʙʨʝʥʜʘ. 

Á ʅʘʣʦʛʦʚʳʝ ʧʨʠʚʠʣʝʛʠʠ ʜʣʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚʠʥʦʛʨʘʜʘ ʠ ʚʠʥʘ ʚ ʈʦʩʩʠʠ.  

Á ʉʠʣʴʥʘʷ ʢʦʤʘʥʜʘ ʤʝʥʝʜʞʝʨʦʚ ʠ ʧʘʨʪʥʝʨʦʚ.  

 

ʄʠʥʫʩʳ 
Á COVID-19 ʦʪʨʠʮʘʪʝʣʴʥʦ ʧʦʚʣʠʷʣ ʥʘ ʨʠʪʝʡʣ ʦʧʝʨʘʮʠʠ ʚ ʘʵʨʦʧʦʨʪʘʭ (Global Travel 

Retail) ʠ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ çʚʥʝ ʜʦʤʘè ʚ 2020 ʛ. 

Á ʇʘʜʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʧʨʠʚʝʣʦ ʢ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ, ʚʳʟʚʘʚ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʠʩʢ 

ʠʥʬʣʷʮʠʠ ʠ ʫʭʫʜʰʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʈʦʩʩʠʠ. 

Á ʆʛʨʘʥʠʯʝʥʠʝ ʚʦʟʜʫʰʥʦʛʦ ʩʦʦʙɦʝʥʠʷ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʠ ʩʦʢʨʘʱʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʝʜʝʪ ʢ ʧʘʜʝʥʠʶ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʥʠʞʝʥʠʶ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ 

ʜʦʭʦʜʘ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦ ʩʥʠʞʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʧʨʝʤʠʘʣʴʥʳʝ ʧʨʦʜʫʢʪʳ ʚ ʩʝʛʤʝʥʪʘʭ, 

ʛʜʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʨʦʜʫʢʮʠʷ ʛʨʫʧʧʳ Beluga. 
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Á ʂʦʥʢʫʨʝʥʮʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʚ ʥʠʟʢʦʤ ʮʝʥʦʚʦʤ ʩʝʛʤʝʥʪʝ ʠ 

ʩʥʠʞʝʥʠʝ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʚ ʩʪʨʘʥʝ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʩʦʢʨʘʱʝʥʠʶ 

ʧʨʝʤʠʘʣʴʥʦʛʦ ʩʝʛʤʝʥʪʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. 

Á ʈʦʩʪ ʟʘʪʨʘʪ ʥʘ ʣʦʛʠʩʪʠʢʫ. 

 

 

3. ʆʮʝʥʢʘ 

ʄ  r ʦʮʝʥʠʚʘʝʤ ʘʢʮʠʠ Beluga Group ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʤʝʪʦʜʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ 

ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ. ʅʘʰʘ DCF ʤʦʜʝʣʴ ʜʘʝʪ ʠʥʜʠʢʘʪʠʚʥʳʡ ʜʠʘʧʘʟʦʥ ʜʣʷ 12-ʤʝʩʷʯʥʦʡ 

ʩʧʨʘʚʝʜʣʠʚʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢʦʤʧʘʥʠʠ 27.8-36.9 ʤʣʨʜ ʨʫʙ. ɸʢʮʠʠ ʢʦʤʧʘʥʠʠ ʪʦʨʛʫʶʪʩʷ 

ʥʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʭ 4.2-4.6ʭ EV/EBITDA ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʦʮʝʥʢʘʭ ʟʘ 

2020-21 ʛʛ. ʠ 6.1-8.0ʭ P/E. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʘʣʢʦʛʦʣʴʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʥʘ 2020-21 ʛʛ. ʩʦʩʪʘʚʣʷʶʪ 16.3-17.9ʭ ʜʣʷ EV/EBITDA ʠ 25.0-28.1ʭ P/E. 

ʂʦʤʧʘʥʠʷ ʠʤʝʝʪ ʦʛʨʘʥʠʯʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʦʧʦʩʪʘʚʠʤʳʭ ʛʣʦʙʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʧʦ 

ʨʘʟʤʝʨʫ, ʨʳʥʢʘʤ ʠ ʦʪʨʘʩʣʝʚʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ. ʉʦʧʦʩʪʘʚʠʤʳʝ ʨʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ 

ʚʢʣʶʯʘʶʪ ʚ ʦʩʥʦʚʥʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʦʤʧʘʥʠʠ ʠ ʢʦʤʧʘʥʠʠ ʨʠʪʝʡʣʘ.  
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ʈʠʩ. 1. ʉʨʘʚʥʠʪʝʣʴʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʢʦʤʧʘʥʠʡ  

ʆʙʡʥʞʦʧʛʙʦʡʞ ʣʧʥʨʙʦʡʡ ʉʴʦ. ʃʙʨ-
ʯʡʸ., $mn 

EV, 
$mn 

P/E 
Fwd 
1Y 

P/E 
Fwd 
2Y 

P/E 
Fwd 
3Y 

EV/ 
EBITDA 
1Y fwd 

EV/ 
EBITDA 
2Y fwd 

EV/ 
EBITDA 
3 fwd 

EV/ 
ɻʴʩʬʰʣʙ 
1y fwd 

EV/ 
ɻʴʩʬʰʣʙ 
2y fwd 

EV/ 
ɻʴʩʬʰʣʙ 
3y fwd 

Beluga Group 254 443 8.0 6.1 4.9 4.6 4.2 3.9 0.5 0.5 0.5 

ɼʠʩʢʦʥʪ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 
ʩʦʧʦʩʪʘʚʠʤʳʤ ʢʦʤʧʘʥʠʷʤ 

  
-67% -71% -73% -69% -69% -69% -86% -86% -87% 

ɼʠʩʢʦʥʪ ʢ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ 
ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ  

  
-71% -75% -77% -74% -74% -74% -90% -90% -90% 

ɼʠʩʢʦʥʪ ʢ ʨʦʩʩʠʡʩʢʠʤ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʢʦʤʧʘʥʠʷʤ  

  
-68% -71% -71% -48% -47% -48% -26% -24% -23% 

ɼʤʧʚʙʤʵʦʴʢ ʪʞʣʫʧʩ ʙʤʣʧʜʧʤʸ 
           

Diageo PLC 77296 94381 23.0 21.6 17.9 18.6 16.6 15.3 6.2 5.8 5.5 

Pernod Ricard SA 39384 47985 25.6 21.3 18.4 17.6 15.4 13.9 5.1 4.8 4.5 

Anheuser Busch Inbev NV 77893 182436 18.6 13.2 12.2 10.4 9.5 9.2 4.0 3.6 3.6 

Heineken NV 47885 65453 22.1 17.5 15.9 12.4 10.9 10.2 2.8 2.5 2.4 

Remy Cointreau SA 5589 5944 43.6 41.5 34.2 23.6 23.3 20.3 5.4 5.4 5.0 

Carlsberg A/S 18574 21815 22.3 18.1 16.3 11.0 9.8 9.2 2.4 2.3 2.2 

Davide Campari Milano SpA 8529 9124 34.4 26.5 22.9 20.1 17.1 15.5 4.8 4.3 4.0 

Molson Coors Beverage Co 9728 18496 13.4 12.7 11.7 9.1 8.8 8.7 1.9 1.8 1.8 

Brown-Forman Corp 28300 30321 35.5 39.6 33.8 25.9 25.1 24.7 9.0 9.7 9.2 

LVMH Moet Hennessy Louis 
Vuitton SE 

189629 210863 30.0 22.9 20.6 14.6 12.0 11.1 3.9 3.4 3.2 

Constellation Brands Inc 30957 43402 19.2 16.8 14.4 15.1 14.1 12.9 5.6 5.4 5.1 

Heineken Holding NV 22183 48814 17.7 15.5 14.7 8.4 7.4 7.1 2.0 1.9 1.8 

Boston Beer Company Inc 5103 5069 41.7 32.6 26.0 20.4 16.7 14.3 3.4 2.9 2.4 

Royal Unibrew A/S 3503 3878 23.1 19.7 18.7 16.1 14.2 13.8 3.6 3.4 3.3 

C&C Group PLC 785 1154 7.8 10.0 7.6 8.1 9.4 8.3 0.6 0.7 0.7 

Stock Spirits 444 487 13.5 10.2 9.6 7.2 7.2 6.8 1.4 1.4 1.3 

ʊʩʞʝʦʞʞ 
  

24.5 21.2 18.4 14.9 13.6 12.6 3.9 3.7 3.5 

ʊʩʞʝʦʞʞ - ʪʨʡʩʫ. ʦʙʨʡʫʣʡ 
  

28.1 25.0 21.5 17.9 16.3 15.1 5.2 5.0 4.7 

Magnit PAO 4426 11546 17.9 15.6 12.9 6.1 5.3 5.0 0.6 0.5 0.5 

X5 Retail Group NV 7560 16670 15.8 14.5 12.3 6.7 6.7 5.3 0.6 0.6 0.5 

Lenta Ltd 961 2401 12.4 8.3 7.5 4.7 4.7 4.8 0.4 0.4 0.4 

O'Key Group SA 171 854 8.3 9.2 9.5 4.7 4.5 4.4 0.4 0.4 0.4 

Detskiy Mir PAO 967 1644 8.6 7.7 7.4 6.9 6.0 5.1 0.8 0.8 0.7 

Eurocash SA 677 1252 23.0 18.4 13.7 9.9 9.2 5.9 0.2 0.2 0.2 

Sok Marketler Ticaret AS 880 1106 68.8 28.7 18.6 4.7 3.7 3.5 0.4 0.3 0.3 

Dino Polska SA 3962 4099 30.4 23.8 19.4 18.1 14.5 11.7 1.7 1.4 1.1 

BIM Birlesik Magazalar AS 4825 5138 23.1 18.2 15.3 9.6 8.1 7.2 0.7 0.6 0.5 

Migros Ticaret AS 767 1506 NaN 31.1 NaN 4.4 3.8 3.9 0.4 0.3 0.3 

LPP SA 2546 3140 20.3 27.9 17.6 8.5 9.3 9.2 1.4 1.5 1.2 

Ros Agro PLC 1100 2107 8.8 7.8 7.2 8.2 7.2 7.2 1.1 1.0 1.0 

CCC SA 466 1227 16.1 9.7 8.5 6.1 4.8 4.5 0.9 0.7 0.6 

Shoprite Holdings Ltd 3967 5220 18.3 17.7 16.6 7.5 7.3 7.0 0.6 0.6 0.5 

President Chain Store Corp 9900 11144 26.8 25.1 23.0 13.4 13.0 13.0 1.3 1.2 1.1 

GS Retail Co Ltd 1946 4502 14.9 12.1 12.1 6.9 6.9 7.0 0.6 0.6 0.5 

Pick N Pay Stores Ltd 1588 2431 19.2 18.0 16.7 7.3 6.9 6.6 0.5 0.5 0.4 

BGF Retail Co Ltd 2075 2163 15.9 14.1 13.6 5.6 5.2 6.4 0.4 0.4 0.4 

Grupo Comercial Chedraui  993 2320 9.6 8.7 8.7 5.8 5.5 5.0 0.4 0.4 0.4 

Sumber Alfaria Trijaya Tbk PT 2216 2254 25.5 21.7 16.7 9.0 8.7 7.6 0.4 0.4 0.4 

Taiwan FamilyMart Co Ltd 1643 2188 24.3 21.5 20.1 9.1 8.4 11.2 0.8 0.7 0.7 

Jiajiayue Group Co Ltd 2790 2583 43.7 36.4 29.5 21.7 18.0 15.2 1.2 1.0 0.9 

La Comer SAB de CV 402 358 22.2 20.0 NaN 3.8 3.4 2.7 0.4 0.3 0.3 

7-Eleven Malaysia Holdings  387 539 22.3 23.4 21.5 8.1 8.3 8.2 0.9 0.9 0.8 

ʊʩʞʝʦʞʞ ʣʧʥʨʙʦʡʸʥ ʉʍ 
  

12.0 10.5 9.5 6.2 5.7 5.3 0.7 0.6 0.6 

ʊʩʞʝʦʞʞ ʨʧ ʨʧʫʩʞʚ. ʪʞʣʫʧʩʬ 
  

25.0 20.9 17.0 8.9 8.1 7.5 0.7 0.7 0.6 

ʀʩʪʦʯʥʠʢ: ThomsonReuters, Hypothesis Research  
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ʈʠʩ. 2. ɼʠʥʘʤʠʢʘ ʘʢʮʠʡ ʩʝʢʪʦʨʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʩ 

ʥʘʯʘʣʘ ʛʦʜʘ  

ʈʠʩ. 3. ɼʠʥʘʤʠʢʘ ʘʢʮʠʡ ʩʝʢʪʦʨʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʟʘ 
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ʄʠʨʦʚʦʡ ʨʳʥʦʢ 
ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ  
 
ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʦʢʦʣʦ $1.5 ʤʣʨʜ ʚ 2019 ʛ., ʧʦ 

ʜʘʥʥʳʤ Statista. ʇʨʦʛʥʦʟ ʨʦʩʪʘ ʨʳʥʢʘ ʩʦʩʪʘʚʣʷʣ 3.5% ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʥʘ 2020-2023 ʛʛ. 

ʜʦ ʚʩʧʳʰʢʠ ʢʦʨʦʥʘʚʠʨʫʩʘ. ʈʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚʢʣʶʯʘʝʪ ʥʝʩʢʦʣʴʢʦ 

ʩʝʛʤʝʥʪʦʚ: ʧʠʚʦ; ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ; ʚʠʥʦ; ʩʠʜʨ, ʧʝʨʨʠ ʠ ʨʠʩʦʚʦʝ ʚʠʥʦ. ʇʠʚʦ ï 

ʢʨʫʧʥʝʡʰʠʡ ʩʝʛʤʝʥʪ ʧʦ ʚʳʨʫʯʢʝ ʦʮʝʥʠʚʘʝʤʦʡ $592 ʤʣʨʜ ʚ 2019ʛ., ʪʦʛʜʘ ʢʘʢ ʨʘʟʤʝʨ 

ʩʝʛʤʝʥʪʘ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʩʦʩʪʘʚʠʣ $443 ʤʣʨʜ, ʚʠʥʘ $370 ʤʣʨʜ ʠ ʩʠʜʨʘ, ʧʝʨʨʠ ʠ 

ʨʠʩʦʚʦʛʦ ʚʠʥʘ $128 ʤʣʨʜ ʚ 2019 ʛ. ʉʨʝʜʥʷʷ ʚʳʨʫʯʢʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʥʘ ʨʳʥʢʝ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʙʦʣʝʝ ʯʝʤ ʚ $200 ʚ 2019 ʛ.  

ɺʣʠʷʥʠʝ COVID-19  

ɺʩʧʳʰʢʘ ʢʦʨʦʥʘʚʠʨʫʩʘ COVID-19 ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʣʠʷʣʘ ʥʘ ʢʦʤʧʘʥʠʠ ʨʳʥʢʘ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ʂʨʫʧʥʝʡʰʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʜʝʣʘʣʠ ʥʝʩʢʦʣʴʢʦ ʟʘʷʚʣʝʥʠʡ: 

- Pernod Ricard ʦʙʲʷʚʠʣ, ʯʪʦ ʧʘʜʝʥʠʝ ʧʨʦʜʘʞ ʚ ʩʝʛʤʝʥʪʝ Travel Retail 

ʦʮʝʥʠʚʘʝʪʩʷ ʦʢʦʣʦ 80% ʟʘ ʧʝʨʠʦʜ ʩ ʬʝʚʨʘʣ  ̫ʜʦ ʢʦʥʮʘ ʠʶʥʷ. ʂʦʤʧʘʥʠʷ ʠʤʝʣʘ 

ʩʦʢʨʘʱʝʥʠʝ ʙʠʟʥʝʩʘ ʚ ʬʝʚʨʘʣʝ ʠ ʤʘʨʪʝ 2020 ʛ. ʠ ʦʞʠʜʘʝʪ ʤʝʜʣʝʥʥʦʝ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʙʠʟʥʝʩʘ ʩ ʘʧʨʝʣʷ ʚ ʂʠʪʘʝ. ʂʘʥʘʣ ʧʨʦʜʘʞ «ʜʦʤʘʰʥʝʝ 

ʧʦʪʨʝʙʣʝʥʠʝ» ʟʘʬʠʢʩʠʨʦʚʘʣ ʩʥʠʞʝʥʠʝ ʧʨʦʜʘʞ ʥʘ 10% ʩ ʩʝʨʝʜʠʥʳ ʤʘʨʪʘ ʜʦ 

ʢʦʥʮʘ ʠʶʥʷ, ʪʦʛʜʘ ʢʘʢ ʢʘʥʘʣ «ʚʥʝ ʜʦʤʘ» ʥʝ ʙʫʜʝʪ ʠʤʝʪʴ ʧʨʦʜʘʞ ʩ ʩʝʨʝʜʠʥʳ 

ʤʘʨʪʘ ʜʦ ʢʦʥʮʘ ʠʶʥʷ, ʧʦʩʢʦʣʴʢʫ ʤʘʛʘʟʠʥʳ ʧʨʠʦʩʪʘʥʦʚʠʣʠ ʥʦʚʳʝ ʟʘʢʫʧʢʠ. 

ʂʦʤʙʠʥʠʨʦʚʘʥʥʳʡ ʵʬʬʝʢʪ, ʚʝʨʦʷʪʥʦ, ʧʨʠʚʝʜʝʪ ʢ ʦʨʛʘʥʠʯʝʩʢʦʤʫ ʩʥʠʞʝʥʠʶ 

ʧʨʠʙʳʣʠ ʦʪ ʦʧʝʨʘʮʠʡ ʥʘ 20% ʟʘ ʧʦʣʥʳʡ 2020 ʛ. 

- Davide Campari-Milano ʦʪʯʠʪʘʣʩ  ̫ ʦ ʢʘʥʘʣ «ʚʥʝ ʜʦʤʘ» ʙʳʣ ʩʫʱʝʩʪʚʝʥʥʦ 

ʟʘʪʨʦʥʫʪ ʚʚʝʜʝʥʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʥʘ ʧʝʨʝʜʚʠʞʝʥʠʷ, ʧʫʪʝʰʝʩʪʚʠʷ ʠ 

ʩʦʮʠʘʣʴʥʫʶ ʜʠʩʪʘʥʮʠʶ ʥʘ ʦʩʥʦʚʥʳʭ ʨʳʥʢʘʭ, ʪʦʛʜʘ ʢʘʢ ʢʘʥʘʣ «ʜʦʤʘʰʥʝʝ 

ʧʦʪʨʝʙʣʝʥʠʝè ʙʫʜʝʪ ʟʘʪʨʦʥʫʪ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ. ɺ ʪʦʞʝ ʚʨʝʤʷ ʚʩʝ ʟʘʚʦʜʳ 

ʛʨʫʧʧʳ ʨʘʙʦʪʘʣʠ ʚ ʥʦʨʤʘʣʴʥʦʤ ʨʝʞʠʤʝ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʥʝʮ ʤʘʨʪʘ 2020 ʛ. 

- Diageo ʧʨʝʜʦʩʪʘʚʣʷʝʪ £1 ʤʣʥ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʙʘʨʦʚ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʥʘʨʷʜʫ 

ʩ ʜʨʫʛʠʤʠ ʤʝʨʘʤʠ ʧʦ ʧʦʜʜʝʨʞʢʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʢʘʥʘʣʦʚ ʜʠʩʪʨʠʙʫʮʠʠ. ɻʨʫʧʧʘ 

ʜʘʣʘ ʧʨʦʛʥʦʟ ʧʦ ʩʥʠʞʝʥʠʶ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ ʠ ʚʳʨʫʯʢʠ ʟʘ 2020 ʛ., ʦʜʥʘʢʦ 

ʧʦʣʥʦʩʪʴʶ ʵʬʬʝʢʪ ʥʝ ʦʧʨʝʜʝʣʝʥ. 

- Amheuser Busch InBev ʦʙʲʷʚʠʣ ʚ ʬʝʚʨʘʣʝ, ʯʪʦ ʦʞʠʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʩʥʠʞʝʥʠʝ ʧʨʦʜʘʞ ʧʦ ʢʘʥʘʣʫ «ʚʥʝ ʜʦʤʘ», ʚʢʣʶʯʘʷ ʥʦʯʥʳʝ ʢʣʫʙʳ ʠ ʨʝʩʪʦʨʘʥʳ. 

ɻʨʫʧʧʘ ʧʝʨʝʨʘʩʧʨʝʜʝʣʠʣʘ ʨʝʩʫʨʩʳ ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʧʨʦʜʘʞʠ ʯʝʨʝʟ ʢʘʥʘʣʳ 

ʦʥʣʘʡʥ ʠ «ʜʦʤʘʰʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ».  

- Beluga Group ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʠ ʜʠʩʪʨʠʙʫʪʦʨʳ ʘʣʢʦʛʦʣʴʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʦʙʲʷʚʠʣʠ ʦ ʨʦʩʪʝ ʧʨʦʜʘʞ ʚ ʤʘʨʪʝ 2020 ʛ. ʆʛʨʘʥʠʯʝʥʥʘʷ ʜʦʣʷ ʧʨʦʜʘʞ 

ʯʝʨʝʟ ʢʘʥʘʣ «ʚʥʝ ʜʦʤʘ» ʜʝʣʘʝʪ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝ ʤʝʥʝʝ ʟʘʚʠʩʠʤʳʤʠ 

ʦʪ ʚʚʝʜʝʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʧʝʨʝʜʚʠʞʝʥʠʝ.  

ʄ  rʥʝ ʦʞʠʜʘʝʤ, ʯʪʦ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʙʫʜʝʪ ʨʝʘʣʠʟʦʚʘʥ ʨʦʩʪ ʩʝʢʪʦʨʘ ʥʘ 3.5% ʚ 2020ʛ., 

ʧʦʩʢʦʣʴʢʫ ʚʩʝ ʢʨʫʧʥʝʡʰʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʦʞʠʜʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʧʨʦʜʘʞ. 

- Travel Retail ʧʦʪʝʨʷʝʪ ʦʪ ʜʚʫʭ ʜʦ ʯʝʪʳʨʝʭ ʤʝʩʷʮʝʚ ʧʨʦʜʘʞ ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʠʡ 

ʧʦʣʝʪʦʚ ʘʚʠʘʢʦʤʧʘʥʠʡ ʧʦ ʙʦʣʴʰʠʥʩʪʚʫ ʤʘʨʰʨʫʪʦʚ. ʂʦʛʜʘ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 
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ʧʝʨʝʜʚʠʞʝʥʠʷ ʙʫʜʫʪ ʩʥʷʪʳ, ʨʳʥʦʢ ʙʫʜʝʪ ʧʦʩʪʝʧʝʥʥʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴʩʷ, ʧʦ 

ʦʞʠʜʘʥʠʷʤ, ʢ ʢʦʥʮʫ 2020 ʛ. 

- ʂʘʥʘʣ «ʚʥʝ ʜʦʤʘ» ʧʦʪʝʨʷʝʪ ʦʪ ʜʚʫʭ ʜʦ ʧʷʪʠ ʤʝʩʷʮʝʚ ʚʳʨʫʯʢʠ ʠʟ-ʟʘ ʚʚʝʜʝʥʥʳʭ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʨʘʟʥʳʭ ʩʪʨʘʥ ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʧʦʣʠʪʠʢʠ çʦʩʪʘʚʘʪʴʩʷ ʜʦʤʘè. 

ʈʳʥʦʢ ʉʐɸ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʜʚʝʨʛʩʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʢʦʨʦʥʘʚʠʨʫʩʘ ʠ ʣʶʙʳʝ 

ʧʨʦʛʥʦʟʳ ʧʦʢʘ ʥʝ ʠʤʝʶʪ ʦʩʥʦʚʘʥʠʡ. 

- ʆʪʨʘʩʣʴ ʧʳʪʘʝʪʩʷ ʧʝʨʝʨʘʩʧʨʝʜʝʣʠʪʴ ʫʩʠʣʠʷ ʧʦ ʜʠʩʪʨʠʙʫʮʠʠ ʩ ʢʘʥʘʣʦʚ «ʚʥʝ 

ʜʦʤʘ» ʥʘ ʢʘʥʘʣʳ «ʜʦʤʘʰʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ» ʠ «ʦʥʣʘʡʥè.  

 

ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Diageo, 6 ʤʣʨʜ ʵʢʚʠʚʘʣʝʥʪʥʳʭ ʝʜʠʥʠʮ ʧʨʦʜʘʝʪʩʷ ʢʘʞʜʳʡ ʛʦʜ ʩ ʦʙʱʝʡ 

ʚʳʨʫʯʢʦʡ ʨʠʪʝʡʣʘ £747 ʤʣʨʜ ($956 ʤʣʥ). ʆʞʠʜʘʝʪʩʷ, ʯʪʦ 550 ʤʣʥ ʥʦʚʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʚʦʡʜʫʪ ʥʘ ʨʳʥʦʢ ʢ 2030 ʛ., ʜʦʩʪʠʛʥʫʚ ʚʦʟʨʘʩʪʘ ʶʨʠʜʠʯʝʩʢʠ ʧʦʟʚʦʣʷʶʱʝʛʦ ʧʦʢʫʧʘʪʴ 

ʘʣʢʦʛʦʣʴ. Diageo ʪʘʢʞʝ ʦʞʠʜʘʝʪ, ʯʪʦ 750 ʤʣʥ ʧʦʪʨʝʙʠʪʝʣʝʡ ʩʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ 

ʘʣʢʦʛʦʣʴʥʳʤ ʥʘʧʠʪʢʘʤ ʧʨʦʜʘʚʘʝʤʳʤ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʘʣʢʦʛʦʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

ʈʘʩʪʫʱʝʝ ʤʠʨʦʚʦʝ ʥʘʩʝʣʝʥʠʝ, ʨʦʩʪ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩ ̫ʩʪʨʘʥʘʭ, 

ʠ ʤʝʥʷʶʱʠʝʩʷ ʧʨʝʜʧʦʯʪʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʦʨʤʠʨʫʶʪ ʪʨʝʥʜ ʤʠʨʦʚʦʛʦ ʘʣʢʦʛʦʣʴʥʦʛʦ 

ʨʳʥʢʘ.  

ʈʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʩʥʠʞʘʶʱʠʡʩʷ ʪʨʝʥʜ ʚ ʦʙʲʝʤʘʭ ʥʘ 

ʤʥʦʛʠʭ ʨʘʟʚʠʪʳʭ ʨʳʥʢʘʭ, ʦʜʥʘʢʦ ʨʦʩ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ. ɺ ʩʪʦʠʤʦʩʪʥʦʤ 

ʚʳʨʘʞʝʥʠʠ ʨʳʥʦʢ ʨʦʩ ʙʣʘʛʦʜʘʨʷ ʨʦʩʪʫ ʧʨʝʤʠʘʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʨʦʩʪʫ ʧʦʪʨʝʙʣʝʥʠʷ 

«ʚʥʝ ʜʦʤʘè.  ɺ ʤʠʨʝ ʙʦʣʝʝ 40% ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʪʨʘʯʝʥʥʳʭ ʥʘ ʘʣʢʦʛʦʣʴʥʳʝ 

ʥʘʧʠʪʢʠ, ʪʨʘʪʠʪʩʷ «ʚʥʝ ʜʦʤʘ», ʚʢʣʶʯʘʷ ʙʘʨʳ ʠ ʨʝʩʪʦʨʘʥʳ. ɼʦʣʷ ʵʪʠʭ ʟʘʪʨʘʪ, ʢʘʢ 

ʦʞʠʜʘʝʪʩʷ, ʚʳʨʘʩʪʝʪ ʜʦ 44% ʢ 2023 ʛ. ʂʘʥʘʣʳ ʧʨʦʜʘʞ «ʚʥʝ ʜʦʤʘ» ʦʯʝʥʴ ʚʘʞʥʳ ʜʣʷ 

ʘʣʢʦʛʦʣʴʥʦʛʦ ʩʝʢʪʦʨʘ. ɼʦʣʷ ʦʥʣʘʡʥ ʧʨʦʜʘʞ ʚ ʟʘʪʨʘʪʘʭ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ, ʥʘʧʠʪʢʠ ʠ 

ʪʘʙʘʢ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʩʦʩʪʘʚʠʪ 1% ʢ 2023 ʛ. ʉʨʝʜʥʠʡ ʦʙʲʝʤ ʧʦʪʨʝʙʣʝʥʠʷ ʘʣʢʦʛʦʣʷ ʥʘ 

ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ 2019ʛ. ʦʮʝʥʠʚʘʣʩʷ ʚ 40 ʣʠʪʨʦʚ, ʚʢʣʁʯʘ̫ ʧʠʚʦ, ʚʠʥʦ, ʩʧʠʨʪʥʳʝ 

ʥʘʧʠʪʢʠ, ʩʠʜʨ, ʧʝʨʨʠ ʠ ʨʠʩʦʚʦʝ ʚʠʥʦ.    

 

ʈʠʩ. 6. ʉʪʨʫʢʪʫʨʘ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ 

ʥʘʧʠʪʢʦʚ ʧʦ ʩʝʛʤʝʥʪʘʤ, ʦʮʝʥʢʘ ʟʘ 2019 ʛ.  

ʈʠʩ. 7. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, $ 

ʤʣʨʜ, ʜʠʥʘʤʠʢʘ ʧʦ ʩʝʛʤʝʥʪʘʤ  

 

 

 

 

ʀʩʪʦʯʥʠʢ: statista.com ʀʩʪʦʯʥʠʢ: statista.com 

 

ʉʝʛʤʝʥʪ ʧʠʚʘ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʧʦ ʚʳʨʫʯʢʝ ʩʝʛʤʝʥʪʦʤ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ 

ʥʘʧʠʪʢʦʚ ʧʦ ʦʙʲʝʤʘʤ ʠ ʧʦ ʩʪʦʠʤʦʩʪʠ. ʉʝʛʤʝʥʪ ʧʠʚʘ ʚʢʣʶʯʘʝʪ ʬʝʨʤʝʥʪʠʨʦʚʘʥʥʳʝ 

ʥʘʧʠʪʢʠ ʠʟ ʩʦʣʦʜʘ ʩ ʩʦʜʝʨʞʘʥʠʝʤ ʘʣʢʦʛʦʣʷ ʙʦʣʝʝ 0.5% ʠ ʪʘʢʞʝ ʩʤʝʰʘʥʥʳʝ ʩ ʧʠʚʦʤ 

ʥʘʧʠʪʢʠ (ʙʝʟʘʣʢʦʛʦʣʴʥʦʝ ʧʠʚʦ ʥʝ ʚʢʣʶʯʝʥʦ ʚ ʩʝʛʤʝʥʪ). ʆʮʝʥʢʘ ʚʳʨʫʯʢʠ ʚ ʩʝʛʤʝʥʪʝ 

ʩʦʩʪʘʚʠʣʘ $592 ʤʣʨʜ ʟʘ 2019 ʛ. ʠ ʩʨʝʜʥʷʷ ʚʳʨʫʯʢʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʦʮʝʥʠʚʘʣʘʩʴ ʚ 
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$78. ʉʝʛʤʝʥʪ ʷʚʣʷʝʪʩʷ ʜʦʚʦʣʴʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʤ ʩ ʧʷʪʴʶ ʢʨʫʧʥʝʡʰʠʤʠ ʠʛʨʦʢʘʤʠ 

Anheuser-Busch InBev, Heineken, China Resources, Carlsberg, ʠ Molson Coors, 

ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʦʢʦʣʦ 60% ʤʠʨʦʚʳʭ ʦʙʲʝʤʦʚ, ʠ ʣʠʜʝʨʦʤ AB InBev ʧʨʦʜʘʶʱʠʤ 

ʦʢʦʣʦ 30% ʦʪ ʦʙʲʝʤʦʚ. ʉʫʱʝʩʪʚʝʥʥʘʷ ʚʳʨʫʯʢʘ, ʦʮʝʥʠʚʘʝʤʘʷ ʚ $118.4 ʤʣʨʜ, 

ʛʝʥʝʨʠʨʫʝʪʩʷ ʦʪ ʧʨʦʜʘʞ ʚ ʉʐɸ.  

 

ʈʠʩ. 8. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʧʠʚʘ, $ʤʣʨʜ ʈʠʩ. 9. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʧʠʚʘ ʧʦ ʦʙʲʝʤʘʤ, ʤʣʨʜ 

ʣʠʪʨʦʚ 

 

 

  

 

ʀʩʪʦʯʥʠʢ: statista ʀʩʪʦʯʥʠʢ: statista 

 

ʉʝʛʤʝʥʪ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʚʢʣʶʯʘʝʪ ʜʠʩʪʠʣʣʠʨʦʚʘʥʥʳʝ ʘʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠ ʩ 

ʩʦʜʝʨʞʘʥʠʝʤ ʘʣʢʦʛʦʣʷ ʦʪ 20% ʠ ʚʳʰʝ. ʇʦʜ-ʩʝʛʤʝʥʪʳ ʚʢʣʶʯʘʶʪ ʚʠʩʢʠ, ʚʦʜʢʫ, ʨʦʤ, 

ʜʞʠʥ, ʙʨʝʥʜʠ, ʣʠʢʝʨʳ ʠ ʜʨʫʛʠʝ ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ. ɺʳʨʫʯʢʘ ʦʪ ʧʨʦʜʘʞ ʩʧʠʨʪʥʳʭ 

ʥʘʧʠʪʢʦʚ ʚ 2019 ʛ. ʦʮʝʥʠʚʘʝʪʩʷ ʚ $443 ʤʣʨʜ, ʧʨʠ ʦʮʝʥʠʚʘʝʤʦʤ ʪʝʤʧʝ ʨʦʩʪʘ 3.2% ʚ ʛʦʜ 

ʤʝʞʜʫ 2020 ʛ. and 2023 ʛ., ʜʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʢʦʨʦʥʘʚʠʨʫʩʘ. ʆʜʥʘʢʦ, ʚʣʠʷʥʠʝ 

ʢʦʨʦʥʘʚʠʨʫʩʘ ʦʪʨʠʮʘʪʝʣʴʥʦ ʧʦʚʣʠʷʣʦ ʥʘ ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʩ ʚʦʟʤʦʞʥʳʤ ʧʘʜʝʥʠʝʤ 

ʧʨʦʜʘʞ ʥʘ 10-25% ʚ 2020 ʛ. ʉʨʝʜʥʷʷ ʚʳʨʫʯʢʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʩʝʛʤʝʥʪʝ ʩʦʩʪʘʚʠʣʘ 

$60.1 ʚ 2019ʛ. ʉʨʝʜʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣʦ ʦʢʦʣʦ 4.4 ʣʠʪʨʦʚ ʚ 

2019 ʛ. ɺ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʜʦʣʷ ʧʦʪʨʝʙʣʝʥʠʷ «ʚʥʝ ʜʦʤʘ» ʦʮʝʥʠʚʘʝʪʩʷ ʜʦ 

29% ʚ 2023 ʛ.  ʉʨʝʜʥʷʷ ʮʝʥʘ ʝʜʠʥʠʮʳ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʜʦʩʪʠʛʥʝʪ 

$13.5 ʚ 2020 ʛ.   

ʈʠʩ. 10. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, $ʤʣʨʜ ʈʠʩ. 11. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, ʤʣʨʜ 

ʣʠʪʨʦʚ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: statista, Hypothesis Research ʀʩʪʦʯʥʠʢ: statista, Hypothesis Research 
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ʈʠʩ. 12. ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, $ʤʣʨʜ ʈʠʩ. 13. ʉʨʝʜʥʷʷ ʮʝʥʘ ʟʘ ʝʜʠʥʠʮʫ ʚ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʥʳʭ 

ʥʘʧʠʪʢʦʚ, $ 
  

 

   

 

ʀʩʪʦʯʥʠʢ: statista, Hypothesis Research ʀʩʪʦʯʥʠʢ: statista 

ʊʦʧ-5 ʩʪʨʘʥ ʧʦ ʚʳʨʫʯʢʝ ʚ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ: ʂʠʪʘʡ, ʉʐɸ, ʀʥʜʠʷ, ʗʧʦʥʠʷ, ʠ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ. ʉʨʝʜʠ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʚ ʤʠʨʦʚʦʤ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʦʚʳʭ ʥʘʧʠʪʢʦʚ 

- Diageo (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), Pernod Ricard (ʌʨʘʥʮʠʷ) ʠ Kweichow Moutai (ʂʠʪʘʡ).   

ʈʠʩ. 14. ʊʦʧ-5 ʩʪʨʘʥ ʧʦ ʚʳʨʫʯʢʝ ʚ ʩʝʛʤʝʥʪʝ ʩʧʠʨʪʥʳʭ 

ʥʘʧʠʪʢʦʚ, $ʤʣʨʜ 

ʈʠʩ. 15. ʉʨʝʜʥʷʷ ʮʝʥʘ ʚʦʜʢʠ, $/ʣʠʪʨ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: statista ʀʩʪʦʯʥʠʢ: statista 

ʈʳʥʦʢ ʚʠʥʘ ʚʢʣʶʯʘʝʪ ʥʘʧʠʪʢʠ, ʧʨʦʠʟʚʝʜʝʥʥʳʝ ʠʟ ʬʝʨʤʝʥʪʠʨʦʚʘʥʥʦʛʦ ʚʠʥʦʛʨʘʜʘ. 

ʈʳʥʦʢ ʚʢʣʶʯʘʝʪ ʪʠʭʠʝ ʚʠʥʘ, ʠʛʨʠʩʪʳʝ ʚʠʥʘ (ʚʢʣʯʁʘʷ Champagne) ʠ ʢʨʝʧʣʝʥʳʝ ʚʠʥʘ. 

ɺʠʥʦ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʦ ʟʘʚʠʩʷʱʠʤ ʦʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʥʘʠʤʝʥʴʰʠʤ ʩʝʛʤʝʥʪʦʤ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ʅʝʩʢʦʣʴʢʦ ʢʨʫʧʥʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʠ, ʪʘʢʠʭ ʢʘʢ E&J Gallo, Constellation Brands, The Wine Group, 

Treasury Wine Estate ʠ Vina Concha y Toro, ʚʤʝʩʪʝ ʢʦʥʪʨʦʣʠʨʫʶʪ ʦʢʦʣʦ 8-9% ʦʙʲʝʤʦʚ 

ʨʳʥʢʘ. ɺʳʨʫʯʢʘ ʚ ʩʝʛʤʝʥʪʝ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $370 ʤʣʨʜ ʚ 2019ʛ. ʅʘʠʙʦʣʴʰʘʷ ʯʘʩʪʴ 

ʚʳʨʫʯʢʠ ʧʦʣʫʯʘʝʪʩʷ ʥʘ ʨʳʥʢʝ ʉʐɸ. ʆʙʲʝʤ ʨʳʥʢʘ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʤʦʞʝʪ ʜʦʩʪʠʯʴ 27.88 

ʤʣʨʜ ʣʠʪʨʦʚ ʢ 2023ʛ.  ʉʨʝʜʥʷʷ ʚʳʨʫʯʢʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʦʮʝʥʠʚʘʝʪʩʷ $49 ʚ 2019 ʛ., 

ʠ ʩʨʝʜʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 3.7 ʣʠʪʨʦʚ. ʆʜʠʥ ʣʠʪʨ ʚʠʥʘ ʧʨʠʤʝʨʥʦ ʨʘʚʝʥ 

10 ʙʦʢʘʣʘʤ (ʦʢʦʣʦ 0.1 ʣʠʪʨʘ ʢʘʞʜʳʡ). ɼʦʣʷ 55% ʚʠʥʥʦʛʦ ʩʝʛʤʝʥʪʘ ʙʫʜʝʪ ʧʨʠʭʦʜʠʪʴʩʷ 

ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ «ʚʥʝ ʜʦʤʘ» ʢ 2023 ʛ., ʩʦʛʣʘʩʥʦ Statista. ʇʦʜ-ʩʝʛʤʝʥʪ ʪʠʭʦʛʦ ʚʠʥʘ, 

ʢʦʪʦʨʳʡ ʩʦʜʝʨʞʠʪ ʢʨʘʩʥʳʝ, ʙʝʣʳʝ ʠ ʨʦʟʦʚʳʝ ʚʠʥʘ ʙʝʟ ʜʦʙʘʚʦʢ ʫʛʣʝʢʠʩʣʦʪʳ ʠʣʠ 

ʩʧʠʨʪʘ, ʭʦʨʦʰʦ ʨʘʩʪʝʪ ʚ ʤʠʨʝ ʩ ʦʮʝʥʠʚʘʝʤʦʡ ʚʳʨʫʯʢʦʡ $316 ʤʣʨʜ ʚ 2020 ʛ. ʉʨʝʜʥʝʝ 

ʧʦʪʨʝʙʣʝʥʠʝ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣʦ ʦʢʦʣʦ 3.2 ʣʠʪʨʘ ʚ 2019 ʛ. ʆʙʲʝʤ ʨʳʥʢʘ 

ʪʠʭʠʭ ʚʠʥ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʜʦʩʪʠʛʥʝʪ 25 ʤʣʨʜ ʣʠʪʨʦʚ ʢ 2023ʛ. ʇʦʜ-ʩʝʛʤʝʥʪ ʠʛʨʠʩʪʳʭ ʚʠʥ 

ʚʢʣʶʯʘʝʪ ʧʨʦʜʫʢʪʳ ʩ ʜʦʙʘʚʢʦʡ ʫʛʣʝʢʠʩʣʦʛʦ ʛʘʟʘ, ʪʘʢʠʝ ʢʘʢ Champagne, Prosecco ʠʣʠ 

Asti Spumante. ɺʳʨʫʯʢʘ ʚ ʵʪʦʤ ʧʦʜ-ʩʝʛʤʝʥʪʝ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $41 ʤʣʨʜ ʚ 2019 ʛ., ʩ 
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ʧʨʦʜʘʞʘʤʠ ʦʢʦʣʦ 0.2 ʣ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ. ʇʦʜ-ʩʝʛʤʝʥʪ ʢʨʝʧʣʝʥʦʛʦ ʚʠʥʘ ʚʢʣʶʯʘʝʪ 

ʚʠʥʘ ʢʨʝʧʣʝʥʳʝ ʧʫʪʝʤ ʜʦʙʘʚʣʝʥʠʷ ʘʣʢʦʛʦʣʷ, ʪʘʢʠʝ ʢʘʢ ʰʝʨʨʠ, ʧʦʨʪʚʝʡʥ ʠ ʤʘʜʝʨʘ. 

ɺʳʨʫʯʢʘ ʚ ʧʦʜ-ʩʝʛʤʝʥʪʝ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $13.4 ʤʣʨʜ ʚ 2019 ʛ.  

ʈʠʩ. 16. ɺʳʨʫʯʢʘ ʚ ʩʝʛʤʝʥʪʝ ʚʠʥʘ, $ʤʣʨʜ ʈʠʩ. 17. ʄʠʨʦʚʦʡ ʩʝʛʤʝʥʪ ʚʠʥʘ ʧʦ ʦʙʲʝʤʘʤ ʧʦʜ-

ʩʝʛʤʝʥʪʦʚ, ʤʣʨʜ ʣʠʪʨʦʚ  

   

 

  

 

ʀʩʪʦʯʥʠʢ: statista, Hypothesis Research ʀʩʪʦʯʥʠʢ: statista, Hypothesis Research 

ʉʝʛʤʝʥʪ ʩʠʜʨʘ, ʧʝʨʨʠ ʠ ʨʠʩʦʚʦʛʦ ʚʠʥʘ ʚʢʣʶʯʘʝʪ ʬʝʨʤʝʥʪʠʨʦʚʘʥʥʳʝ ʘʣʢʦʛʦʣʴʥʳʝ 

ʥʘʧʠʪʢʠ ʢʦʪʦʨʳʝ ʥʝ ʧʦʧʘʜʘʶʪ ʚ ʢʘʪʝʛʦʨʠʠ ʧʠʚʘ ʠ ʚʠʥʘ, ʚʢʣʶʯʘʷ ʬʨʫʢʪʦʚʳʝ ʚʠʥʘ ʪʘʢʠʝ 

ʢʘʢ ʩʠʜʨ ʠ ʧʝʨʨʠ, ʨʠʩʦʚʳʝ ʚʠʥʘ ʪʘʢʠʝ ʢʘʢ Sake ʠ Soju, ʧʦʧʫʣʷʨʥʳʝ ʚ ʗʧʦʥʠʠ ʠ ʂʦʨʝʝ, 

ʧʘʣʴʤʦʚʳʝ ʚʠʥʘ ʠ ʧʦʜʦʙʥʳʝ ʥʘʧʠʪʢʠ ʧʦʧʫʣʷʨʥʳʝ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ ʢʘʢ ʙʦʣʝʝ 

ʜʝʰʝʚʳʝ ʟʘʤʝʥʠʪʝʣʠ ʧʠʚʘ. ɺʳʨʫʯʢʘ ʚ ʩʝʛʤʝʥʪʝ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $128 ʤʣʨʜ ʚ 2019 ʛ. ʩ 

ʙʦʣʴʰʝʡ ʯʘʩʪʴʶ ʚʳʨʫʯʢʠ, ʧʨʠʭʦʜʷʱʝʡʩʷ ʥʘ ʗʧʦʥʠʶ, ʠ ʩʨʝʜʥʠʤ ʧʦʪʨʝʙʣʝʥʠʝʤ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ 6.3 ʣʠʪʨʘ. 

 

ʆʩʥʦʚʥʳʝ ʪʨʝʥʜʳ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ 

- ʇʨʠʨʦʩʪ ʥʘʩʝʣʝʥʠʷ ʠ ʨʦʩʪ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʷʚʣʷʶʪʩʷ 

ʜʚʫʤʷ ʦʩʥʦʚʥʳʤʠ ʪʨʝʥʜʘʤʠ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʤʠ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ 

ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʣʘʥʝ.   

- ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ, ʩʤʝʱʘʶʱʠʝʩʷ ʚ ʧʦʣʴʟʫ ʙʦʣʝʝ ʟʜʦʨʦʚʦʛʦ 

ʦʙʨʘʟʘ ʞʠʟʥʠ, ʤʝʥʷʶʪ, ʚ ʪʦʤ ʯʠʩʣʝ, ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʩʪʦʨʦʥʫ 

ʧʨʦʜʫʢʪʦʚ ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ.  

- ʈʦʩʪ ʜʦʣʠ ʧʨʝʤʠʘʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʠʱʫʱʠʤʠ ʧʨʦʜʫʢʪʳ ʙʦʣʝʝ 

ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ, ʘʫʪʝʥʪʠʯʥʦʩʪʠ ʠ ʚʢʫʩʘ.  

- ʈʘʩʪʫʱʠʝ ʫʩʠʣʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʩʦʟʜʘʪʴ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʨʦʜʫʢʪʳ ʠʣʠ ʥʦʚʳʝ 

ʚʢʫʩʳ ʫʞʝ ʭʦʨʦʰʦ ʟʘʨʝʢʦʤʝʥʜʦʚʘʚʰʠʭ ʩʝʙʷ ʙʨʝʥʜʦʚ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʥʦʚʳʭ 

ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʧʨʠʚʣʝʯʝʥʠʷ ʙʦʣʝʝ ʤʦʣʦʜʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ.   

- ɹʨʝʥʜʳ, ʬʦʢʫʩʠʨʫʶʱʠʝʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʷʭ, ʩʪʨʝʤʷʪʩʷ ʧʨʝʜʣʦʞʠʪʴ 

ʧʨʦʜʫʢʪʳ ʧʦʪʨʝʙʠʪʝʣʷʤ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʨʝʜʧʦʯʪʝʥʠʷʤʠ ʪʘʢʠʤʠ ʢʘʢ 

ʦʨʛʘʥʠʯʝʩʢʠʝ/ʥʘʪʫʨʘʣʴʥʳʝ ʧʨʦʜʫʢʪʳ, ʦʧʨʝʜʝʣʝʥʥʳʡ ʦʙʨʘʟ ʞʠʟʥʠ, 

ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠ ʧʨʦʯʝʝ. 

- ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʘʣʢʦʛʦʣʷ ʬʦʢʫʩʠʨʫʶʪʩʷ ʥʘ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʠʟʥʝʩʘ ʠ 

ʧʦʜʜʝʨʞʠʚʘʶʪ ʦʪʚʝʪʩʪʚʝʥʥʦʝ ʧʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʯʪʦ ʪʘʢʞʝ ʦʪʨʘʞʘʝʪ 

ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜʘ.   
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ʈʠʩ. 18. ʅʝʦʩʪʘʥʦʚʠʤʳʝ ʪʨʝʥʜʳ ʨʳʥʢʘ ʥʘʧʠʪʢʦʚ  

 

ʀʩʪʦʯʥʠʢ: Anheuser-Busch InBev 

ʆʩʥʦʚʥʳʝ ʪʨʝʥʜʳ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʦʙʲʝʤʦʚ 

ʠʟ-ʟʘ ʨʘʩʪʫʱʝʛʦ ʥʘʩʝʣʝʥʠʷ, ʙʦʣʴʰʝʡ ʜʦʩʪʫʧʥʦʩʪʠ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ʆʜʥʘʢʦ, 

ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʧʦ ʩʝʛʤʝʥʪʘʤ ʤʝʥʷʝʪʩʷ ʚ ʩʪʦʨʦʥʫ ʚʠʥʘ, ʦʪʨʘʞʘʷ ʧʨʝʜʧʦʯʪʝʥʠʷ ʙʦʣʝʝ 

ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ. ʕʬʬʝʢʪ ʦʪ ʩʥʠʞʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʯʠʩʪʦʛʦ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʟʘʤʝʱʘʝʪʩʷ ʧʨʝʤʠʫʤʠʟʘʮʠʝʡ ʠ ʙʦʣʴʰʠʤ ʨʘʟʥʦʦʙʨʘʟʠʝʤ ʚʢʫʩʘ ʚʦ ʚʩʝʭ 

ʩʝʛʤʝʥʪʘ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ.   

ʇʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʩʦʩʪʘʚʠʣʦ 8.3 ʣʠʪʨʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʩʪʨʘʥʘʭ ʆʕʉʈ ʚ 

2016ʛ.  ʩ ʚʝʜʫʱʠʤʠ ʩʪʨʘʥʘʤʠ-ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʃʠʪʚʦʡ, ʈʦʩʩʠʝʡ, ɸʚʩʪʨʠʝʡ, ʌʨʘʥʮʠʝʡ, 

ʏʝʰʩʢʦʡ ʈʝʩʧʫʙʣʠʢʦʡ. ʀʩʪʦʨʠʯʝʩʢʠʝ ʠ ʢʫʣʴʪʫʨʥʳʝ ʪʨʘʜʠʮʠʠ ʩʪʨʘʥ ʩ ʚʳʩʦʢʠʤ 

ʧʦʪʨʝʙʣʝʥʠʝʤ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʪʘʢʠʭ ʢʘʢ ʈʦʩʩʠʷ ʠ ʉʅɻ, ʌʨʘʥʮʠʷ, 

ɻʝʨʤʘʥʠʷ ʠ ʜʨʫʛʠʝ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʤʝʥʷʪʴʩʷ ʚʦ ʚʨʝʤʝʥʠ ʠʟ-ʟʘ ʤʝʥʷʶʱʝʛʦʩʷ ʦʙʨʘʟʘ 

ʞʠʟʥʠ ʠ ʩʤʝʱʝʥʠʷ ʩʧʨʦʩʘ ʦʪ ʥʘʧʠʪʢʦʚ ʩ ʚʳʩʦʢʠʤ ʩʦʜʝʨʞʘʥʠʝʤ ʘʣʢʦʛʦʣʷ ʚ ʧʦʣʴʟʫ ʚʠʥ 

ʠ ʧʠʚʘ.   

ʈʠʩ. 19. ʇʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʚʩʝʛʦ, ʣʠʪʨʦʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ (ʩʪʘʨʰʝ 15 ʣʝʪ), 2016 

 

 

Source: OECD  

ɿʜʦʨʦʚʴʝ ʠ 
ʙʣʘʛʦʧʦʣʫʯʠʝ

Åʂʘʣʦʨʠʠ

Åʆʙʨʘʟ ʞʠʟʥʠ

Åʆʪʚʝʪʩʪʚʝʥʥʦʝ 
ʧʦʪʨʝʙʣʝʥʠʝ 
ʘʣʢʦʛʦʣʷ

ʇʨʝʤʠʫʤʠʟʘʮʠʷ

Åɺʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ

Åɸʫʪʝʥʪʠʯʥʦʩʪʴ

Åɺʢʫʩ

ʎʝʣʝʚʳʝ 
ʙʨʝʥʜʳ

Åʆʨʛʘʥʠʯʝʩʢʠʝ/
ʥʘʪʫʨʘʣʴʥʳʝ

Åʆʙʨʘʟ ʞʠʟʥʠ

Åɼʝʤʦʛʨʘʬʠʷ

0
.3
1

.3
2

.6 3
3

.7 4
.4 4
.5

5
.7 6 6

.3 6
.5 7

.1 7
.2

7
.2 7
.5 7
.6 7
.9 8
.1 8
.2 8
.4 8
.6 8
.7 8
.9

8
.9 9
.3 9
.4

9
.4 9
.5 9
.9 1
0

.2
1

0
.4

1
0

.5
1

0
.5

1
0

.7
1

0
.9

1
1

.1
1

1
.2

1
1

.2
1

1
.3

1
1

.7
1

1
.7

1
1

.8
1

2
.1

1
3

.2

0

2

4

6

8

10

12

14

ʀ
ʥ
ʜ
ʦ
ʥ
ʝ
ʟ
ʠ
ʷ

ʊ
ʫ
ʨ
ʮ
ʠ
ʷ

ʀ
ʟ
ʨ
ʘ
ʠ
ʣ
ʴ

ʀ
ʥ
ʜ
ʠ
ʷ

ʂ
ʦ
ʩ
ʪ
ʘ
 
ʈ
ʠ
ʢ
ʘ

ʄ
ʝ
ʢ
ʩ
ʠ
ʢ
ʘ

ʂ
ʦ
ʣ
ʫ
ʤ
ʙ
ʠ
ʷ

ʂ
ʠ
ʪ
ʘ
ʡ

ʅ
ʦ
ʨ
ʚ
ʝ
ʛ
ʠ
ʷ

ɹ
ʨ
ʘ
ʟ
ʠ
ʣ
ʠ
ʷ

ɻ
ʨ
ʝ
ʮ
ʠ
ʷ

ʖ
ʞ
ʥ
ʘ
ʷ
 
ɸ
ʬ
ʨ
ʠ
ʢ
ʘ

ʗ
ʧ
ʦ
ʥ
ʠ
ʷ

ʐ
ʚ
ʝ
ʮ
ʠ
ʷ

ʀ
ʩ
ʣ
ʘ
ʥ
ʜ
ʠ
ʷ

ʀ
ʪ
ʘ
ʣ
ʠ
ʷ

ʏ
ʠ
ʣ
ʠ

ʂ
ʘ
ʥ
ʘ
ʜ
ʘ

ʅ
ʠ
ʜ
ʝ
ʨ
ʣ
ʘ
ʥ
ʜ
ʳ

ʌ
ʠ
ʥ
ʣ
ʷ
ʥ
ʜ
ʠ
ʷ

ʀ
ʩ
ʧ
ʘ
ʥ
ʠ
ʷ

ʂ
ʦ
ʨ
ʝ
ʷ

ʅ
ʦ
ʚ
ʘ
ʷ
 
ɿ
ʝ
ʣ
ʘ
ʥ
ʜ
ʠ
ʷ

ʉ
ʐ
ɸ

ʐ
ʚ
ʝ
ʡ
ʮ
ʘ
ʨ
ʠ
ʷ

ɸ
ʚ
ʩ
ʪ
ʨ
ʘ
ʣ
ʠ
ʷ

ɼ
ʘ
ʥ
ʠ
ʷ

ɺ
ʝ
ʣ
ʠ
ʢ
ʦ
ʙ
ʨ
ʠ
ʪ
ʘ
ʥ
ʠ
ʷ

ʉ
ʣ
ʦ
ʚ
ʘ
ʢ
ʠ
ʷ

ʕ
ʩ
ʪ
ʦ
ʥ
ʠ
ʷ

ɹ
ʝ
ʣ
ʴ
ʛ
ʠ
ʷ

ʇ
ʦ
ʣ
ʴ
ʰ
ʘ

ʉ
ʣ
ʦ
ʚ
ʝ
ʥ
ʠ
ʷ

ʇ
ʦ
ʨ
ʪ
ʫ
ʛ
ʘ
ʣ
ʠ
ʷ

ɻ
ʝ
ʨ
ʤ
ʘ
ʥ
ʠ
ʷ

ɺ
ʝ
ʥ
ʛ
ʨ
ʠ
ʷ

ʀ
ʨ
ʣ
ʘ
ʥ
ʜ
ʠ
ʷ

ʃ
ʘ
ʪ
ʚ
ʠ
ʷ

ʃ
ʶ
ʢ
ʩ
ʝ
ʤ
ʙ
ʫ
ʨ
ʛ

ʏ
ʝ
ʭ
ʠ
ʷ

ʌ
ʨ
ʘ
ʥ
ʮ
ʠ
ʷ

ɸ
ʚ
ʩ
ʪ
ʨ
ʠ
ʷ

ʈ
ʦ
ʩ
ʩ
ʠ
ʷ

ʃ
ʠ
ʪ
ʚ
ʘ

https://data.oecd.org/healthrisk/alcohol-consumption.htm


16 ʘʧʨʝʣʷ 2020  ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ Hypothesis Research 

 

 
 
 
 
 
 
 

 
16 

ʉʪʨʫʢʪʫʨʘ ʨʳʥʢʘ 

ʉʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚʢʣʶʯʘʝʪ ʧʨʦʜʘʞʠ ʜʣʷ «ʜʦʤʘʰʥʝʛʦ 

ʧʦʪʨʝʙʣʝʥʠʷ» ʠ ʧʦʪʨʝʙʣʝʥʠʷ «ʚʥʝ ʜʦʤʘ». ʈʳʥʦʢ «ʜʦʤʘʰʥʝʛʦ ʧʦʪʨʝʙʣʝʥʠ»̫ ʚʢʣʶʯʘʝʪ 

ʪʘʢʠʝ ʢʘʥʘʣʳ ʧʨʦʜʘʞ ʢʘʢ ʩʫʧʝʨʤʘʨʢʝʪʳ, ʛʠʧʝʨʤʘʨʢʝʪʳ, ʤʘʛʘʟʠʥʳ ʫ ʜʦʤʘ, ʠ ʧʦʜʦʙʥʳʝ. 

ʂʘʥʘʣʳ «ʚʥʝ ʜʦʤʘ» ʚʢʣʶʯʘʶʪ ʧʨʦʜʘʞʠ ʯʝʨʝʟ ʨʝʩʪʦʨʘʥʳ, ʢʘʪʝʨʠʥʛ, ʢʘʬʝ, ʙʘʨʳ, ʦʪʝʣʠ 

ʠ ʧʦʜʦʙʥʳʝ ʫʯʨʝʞʜʝʥʠʷ. ʆʙʘ ʩʝʛʤʝʥʪʘ «ʜʦʤʘʰʥʝʝ ʧʦʪʨʝʙʣʝʥʠʝ» ʠ ʧʦʪʨʝʙʣʝʥʠʝ «ʚʥʝ 

ʜʦʤʘ» ʦʮʝʥʠʚʘʶʪʩʷ ʧʦ ʨʦʟʥʠʯʥʦʡ ʮʝʥʝ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʚʩʝ ʥʘʣʦʛʠ.  

 

ʈʠʩ. 20. ʂʘʥʘʣʳ ʜʠʩʪʨʠʙʫʮʠʠ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ  

   

ʀʩʪʦʯʥʠʢ: statista 
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ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ 
ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ  
 

ɺ ʈʦʩʩʠʠ ʚʦʜʢʘ ʢʘʢ ʘʣʢʦʛʦʣʴʥʳʡ ʥʘʧʠʪʦʢ ʧʦʷʚʠʣʘʩʴ ʚ 14 -15 ʩʪʦʣʝʪʠʠ, ʚʝʨʦʷʪʥʦ ʠʟ 

ʀʪʘʣʠʠ. ɺʦʜʢʘ, ʩʦʛʣʘʩʥʦ ʪʝʢʫʱʝʤʫ ʝʚʨʦʧʝʡʩʢʦʤʫ ʩʪʘʥʜʘʨʪʫ, ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʫʪʝʤ 

ʜʠʩʪʠʣʣʷʮʠʠ ʞʠʜʢʦʩʪʠ ʠʟ ʟʝʨʥʦʚʳʭ ʢʫʣʴʪʫʨ ʠʣʠ ʢʘʨʪʦʬʝʣʷ, ʢʦʪʦʨʘʷ ʬʝʨʤʝʥʪʠʨʫʝʪʩʷ. 

ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ «ʚʦʜʦʯʥʦʛʦ ʧʦʷʩʘ», ʚʢʣʶʯʘʷ ʈʦʩʩʠʶ, ʇʦʣʴʰʫ, 

ɹʝʣʘʨʫʩʴ, ʕʩʪʦʥʠʶ, ʌʠʥʣʷʥʜʠʶ, ʀʩʣʘʥʜʠʶ, ʃʠʪʚʫ, ʃʘʪʚʠʶ, ʅʦʨʚʝʛʠʶ, ʐʚʝʮʠʶ, ʠ 

ʋʢʨʘʠʥʫ, ʚʦʜʢʫ ʧʴʶʪ ʚ ʯʠʩʪʦʤ ʚʠʜʝ (ʥʝ ʩʤʝʰʠʚʘʷ ʩ ʚʦʜʦʡ, ʣʴʜʦʤ ʠ ʜʨʫʛʠʤʠ 

ʢʦʤʧʦʥʝʥʪʘʤʠ, ʠ ʯʘʩʪʦ ʧʦʜʘʝʪʩʷ ʦʭʣʘʞʜʝʥʥʦʡ. ɺ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʚʦʜʢʫ ʙʦʣʝʝ 

ʧʦʧʫʣʷʨʥʘ ʢʘʢ ʠʥʛʨʝʜʠʝʥʪ ʚ ʢʦʢʪʝʡʣʷʭ.  

ʈʦʩʩʠʡʩʢʠʡ ʘʣʢʦʛʦʣʴʥʳʡ ʨʳʥʦʢ ʪʘʢʞʝ ʧʦʜʚʝʨʞʝʥ ʚʣʠʷʥʠʶ ʤʠʨʦʚʳʭ ʪʨʝʥʜʦʚ, ʪʘʢʠʭ ʢʘʢ 

ʟʜʦʨʦʚʳʡ ʦʙʨʘʟ ʞʠʟʥʠ, ʧʨʝʤʠʫʤʠʟʘʮʠʷ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʩʧʨʦʩʘ ʠ 

ʥʦʚʳʝ ʚʢʫʩʳ.  ʇʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʚʟʨʦʩʣʳʤ ʥʘʩʝʣʝʥʠʝʤ ʩʥʠʞʘʝʪʩʷ, ʚ ʩʠʣʫ 

ʫʣʫʯʰʝʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ʞʠʟʥʠ ʠ ʨʝʛʫʣʷʪʦʨʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ ʚʚʝʜʝʥʠʝ 

ʤʠʥʠʤʘʣʴʥʳʭ ʮʝʥ ʥʘ ʘʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠ ʠ ʠʟʤʝʥʝʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ.  ʉʦʛʣʘʩʥʦ ʆʕʉʈ, ʧʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʚ ʈʌ ʩʥʠʟʠʣʦʩʴ ʩ 18 ʣʠʪʨʦʚ 

ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ (ʩʪʘʨʰʝ 15 ʣʝʪ) ʚ 2008 ʛ. ʜʦ 11.1 ʣʠʪʨʦʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ 2017ʛ. 

ʆʜʥʘʢʦ, ʈʦʩʩʠʷ ʦʩʪʘʝʪʩʷ ʩʨʝʜʠ ʩʪʨʘʥ ʩ ʚʳʩʦʢʠʤ ʧʦʪʨʝʙʣʝʥʠʝʤ ʘʣʢʦʛʦʣʷ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʚʩʣʝʜʩʪʚʠʝ ʠʩʪʦʨʠʯʝʩʢʠʭ ʪʨʘʜʠʮʠʡ, ʩʝʚʝʨʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʩʪʨʘʥʳ, ʠ 

ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ.  

ʈʠʩ. 21. ʇʦʪʨʝʙʣʝʥʠʝ ʘʣʢʦʛʦʣʷ ʚʟʨʦʩʣʳʤ ʥʘʩʝʣʝʥʠʝʤ, 2007ʛ. (ʈʌ-2008) ʠ 2017ʛ. (ʠʣʠ 

ʙʣʠʞʘʡʰʠʡ ʛʦʜ) 

 

 

ʀʩʪʦʯʥʠʢ: OECD Health Statistics 2019 

ɺ ʵʨʫ ʉʉʉʈ ʨʳʥʦʢ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʙʳʣ ʤʘʣʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥ ʧʦ ʧʨʦʜʫʢʪʘʤ. 

ɺʦʜʢʘ ʷʚʣʷʣʘʩʴ ʥʘʠʙʦʣʝʝ ʜʝʰʝʚʳʤ ʠ ʦʩʥʦʚʥʳʤ ʧʨʦʜʫʢʪʦʤ, ʜʦʩʪʫʧʥʳʤ ʜʣʷ 

ʙʦʣʴʰʠʥʩʪʚʘ ʧʦʪʨʝʙʠʪʝʣʝʡ.  ʋʩʠʣʠʷʤʠ ʨʦʩʩʠʡʩʢʠʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

ʠ ʜʠʩʪʨʠʙʫʪʦʨʦʚ, ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʠʟʤʝʥʠʣ ʩʪʨʫʢʪʫʨʫ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʨʳʥʦʯʥʫʶ 

ʜʠʥʘʤʠʢʫ ʩ 1990ʭ.  
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ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʠ ʚʠʥ  

ʈʦʩʩʠʷ ʦʩʪʘʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʧʦʪʨʝʙʠʪʝʣʝʤ ʚʦʜʢʠ, ʩʦʛʣʘʩʥʦ ʦʪʯʝʪʘʤ IWSR, ʩ ʉʐɸ, ʠ 

ʪʨʝʤʷ ʩʪʨʘʥʘʤʠ ʠʟ ʚʦʜʦʯʥʦʛʦ ʧʦʷʩʘ ʋʢʨʘʠʥʦʡ, ʇʦʣʴʰʝʡ ʠ ɹʝʣʘʨʫʩʴʶ ʩʨʝʜʠ ʧʷʪʠ 

ʢʨʫʧʥʝʡʰʠʭ ʚʦʜʦʯʥʳʭ ʨʳʥʢʦʚ.  

 

ʈʠʩ. 22. ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʠ ʚʠʥʘ 

ʧʦ ʩʪʨʫʢʪʫʨʝ ʦʙʲʝʤʦʚ ʚ 2012ʛ. ʧʨʦʪʠʚ 2018ʛ. 

ʈʠʩ. 23. ʊʦʧ-5 ʩʪʨʘʥ ʧʦ ʧʦʪʨʝʙʣʝʥʠʶ ʚʦʜʢʠ, ʤʣʥ 9ʣ 

ʢʝʡʩʦʚ 

     

 

  

 

ʀʩʪʦʯʥʠʢ: ʌʉɻʉ ʀʩʪʦʯʥʠʢ: IWSR 2019, ʚʩʝ ʙʨʝʥʜʳ ʧʦ ʦʙʲʝʤʘʤ ʚ 2018ʛ. 

 

ʆʜʥʘʢʦ, ʩʪʨʫʢʪʫʨʘ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʠ ʚʠʥʘ ʤʝʥʷʝʪʩʷ ʚ ʧʦʣʴʟʫ 

ʚʠʥʘ, ʚ ʩʠʣʫ ʙʦʣʝʝ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʨʦʩʪʘ ʜʦʭʦʜʘ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʠ ʩʪʘʙʠʣʴʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʨʝʥʜʦʚ. ɼʦʣʷ ʚʦʜʢʠ ʠ ʣʠʢʝʨʦʚ 

ʩʦʩʪʘʚʣʷʣʘ 49% ʨʳʥʢʘ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʠ ʚʠʥʘ ʚ 2012 ʛ., ʥʦ ʩʥʠʟʠʣʘʩʴ ʜʦ 38% ʚ 2018 

ʛ., ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ. 

ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʦʩʪʘʝʪʩʷ ʩʠʣʴʥʳʤ ʚ ʪʝʯʝʥʠʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

COVID-19.  ʅʝʩʢʦʣʴʢʦ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʜʠʩʪʨʠʙʫʪʦʨʦʚ ʘʣʢʦʛʦʣʷ 

ʫʚʝʣʠʯʠʣʠ ʧʨʦʜʘʞʠ ʚ ʤʘʨʪʝ 2020 ʛ. ʆʛʨʘʥʠʯʝʥʥʘʷ ʜʦʣʷ ʧʦʪʨʝʙʣʝʥʠʷ «ʚʥʝ ʜʦʤʘ» ʚ 

ʈʦʩʩʠʠ, ʩʦʩʪʘʚʣʷʶʱʘʷ ʥʝʩʢʦʣʴʢʦ ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ ʦʪ ʧʨʦʜʘʞ ʢʨʫʧʥʳʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʜʝʣʘʝʪ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʤʝʥʝʝ ʟʘʚʠʩʠʤʳʤ ʦʪ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʧʝʨʝʜʚʠʞʝʥʠʷ ʠ ʧʦʣʠʪʠʢʠ çʦʩʪʘʚʘʪʴʩʷ ʜʦʤʘè.      

 

 

ʈʳʥʦʢ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ 

ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʘʶʱʝʝʩʷ ʧʦʪʨʝʙʣʝʥʠʝ ʚʦʜʢʠ ʚ ʈʌ, ʨʦʩʩʠʡʩʢʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ 

ʘʣʢʦʛʦʣʷ ʧʦʜʜʝʨʞʠʚʘʶʪ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʡ ʫʨʦʚʝʥʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʦʜʢʠ ʙʨʝʥʜʠ, 

ʢʦʥʴʷʢʦʚ ʠ ʣʠʢʝʨʦʚ. ɹʦʣʴʰʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʨʦʜʫʢʮʠʠ ʠ ʵʢʩʧʦʨʪʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʩʳʛʨʘʣʠ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʨʦʜʘʞ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʠ 

ʚʠʥʘ ʨʦʩʣʦ ʩʦ ʩʨʝʜʥʠʤ ʪʝʤʧʦʤ 2.3% ʚ ʛʦʜ ʚ 2014-2019 ʛʛ.  

ʇʨʦʠʟʚʦʜʩʪʚʦ ʚʦʜʢʠ ʜʦʩʪʠʛʣʦ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ 64-66 ʤʣʥ ʜʘʣ ʚ 2014-2015 ʛʛ. ʠʟ-ʟʘ ʨʦʩʪʘ 

ʩʝʨʦʛʦ ʨʳʥʢʘ ʥʘ ʬʦʥʝ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ, ʦʜʥʘʢʦ ʚʦʩʩʪʘʥʦʚʠʣʩʷ 83.6 ʤʣʥ ʜʘʣ ʚ 2019ʛ. 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʙʨʝʥʜʠ (ʯʘʩʪʦ ʠʤʝʥʫʝʤʦʛʦ ʢʦʥʴʷʢʦʤ ʚ ʈʦʩʩʠʠ) ʜʦʩʪʠʛʣʦ ʥʠʟʰʝʡ ʪʦʯʢʠ ʚ 

7.4 ʤʣʥ ʜʘʣ ʚ 2013 ʛ., ʦʜʥʘʢʦ ʚʦʩʩʪʘʥʦʚʠʣʦʩʴ ʜʦ 9.2 ʤʣʥ ʜʘʣ ʚ 2019 ʛ. ʈʦʩʩʠʡʩʢʦʝ 
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ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʠʢʝʨʦʚ ʩ ʩʦʜʝʨʞʘʥʠʝʤ ʩʧʠʨʪʘ <25% ʙʳʣʦ ʩʪʘʙʠʣʴʥʦ ʟʘ ʧʦʩʣʝʜʥʠʝ 3 

ʛʦʜʘ ʥʘ ʫʨʦʚʥʝ 2.7 ʤʣʥ ʜʘʣ, ʪʦʛʜʘ ʢʘʢ ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʠʢʝʨʦʚ >25% ʩʥʠʞʘʣʦʩʴ ʜʦ 3.9 

ʤʣʥ ʜʘʣ ʚ 2015 ʛ. ʠ ʚʦʩʩʪʘʥʦʚʠʣʦʩʴ ʜʦ 7.1 ʤʣʥ ʜʘʣ ʚ 2019 ʛ.  

 

ʈʠʩ. 24. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʦʜʢʠ, ʤʣʥ ʜʘʣ  ʈʠʩ. 25. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʙʨʝʥʜʠ, ʤʣʥ ʜʘʣ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ  ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ 

 

ʈʠʩ. 26. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʠʢʝʨʦʚ <25%, 

ʤʣʥ ʜʘʣ 

ʈʠʩ. 27. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʠʢʝʨʦʚ>25%, ʤʣʥ 

ʜʘʣ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ 

 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʈʦʩʩʠʠ ʚʩʝ ʝʱʝ ʦʩʪʘʝʪʩʷ ʥʝʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ 

ʦʪʨʘʩʣʴʶ ʩ ʜʦʣʝʡ 85% ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʦʜʢʠ ʠ ʃɺʀ ʧʨʠʭʦʜʷʱʝʡʩʷ ʥʘ 20 ʢʨʫʧʥʝʡʰʠʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ. Beluga Group ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʧʨʦʠʟʚʦʜʠʪʝʣʝʤ ʚʦʜʢʠ ʠ ʃɺʀ, ʩ 

ʜʦʣʝʡ ʧʨʦʠʟʚʦʜʩʪʚʘ 12.5% ʚ 2019 ʛ. Roust, ʨʘʥʝʝ ʠʟʚʝʩʪʥʳʡ ʢʘʢ ɻʨʫʧʧʘ ʈʫʩʩʢʠʡ 

ʉʪʘʥʜʘʨʪ/CEDC, ʟʘʥʠʤʘʝʪ ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ ʈʌ ʧʦ ʦʙʲʝʤʘʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʜʦʣʝʡ 11.5% 

ʠ ʊʘʪʩʧʠʨʪʧʨʦʤ ʷʚʣʷʝʪʩʷ ʪʨʝʪʴʠʤ ʩ ʜʦʣʝʡ 10.2%.  
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ʈʠʩ. 28. ʊʦʧ-5 ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚʦʜʢʠ ʠ ʃɺʀ ʚ 
ʈʌ, 000 ʜʘʣ, 2019 ʛ. 

ʈʠʩ. 29. ɼʦʣʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʚʦʣʢʠ ʠ ʃɺʀ, 2019 ʛ. 

 

 

 

 

ʀʩʪʦʯʥʠʢ: ʌʉɻʉ ʀʩʪʦʯʥʠʢ: ʌʉɻʉ, Hypothesis Research 

 

ɺʩʝʛʦ ʧʨʦʜʘʞʠ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʈʦʩʩʠʠ ʜʦʩʪʠʛʣʠ 211.5 ʤʣʥ ʜʘʣ (ʠʩʢʣʶʯʘʷ ʧʠʚʦ, 

ʩʠʜʨ, ʧʫʘʨʝ, ʠ ʤʝʜʦʚʫʭʫ), ʩʦʩʪʘʚʠʚ ʨʦʩʪ 0.6% ʛ/ʛ.  

 
ʈʠʩ. 30. ʊʦʧ-5 ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʙʨʝʥʜʠ, 2019ʛ. ʈʠʩ. 31. ʂʨʫʧʥʝʡʰʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʣʠʢʝʨʦʚ, 2019 

 

 

 

 
ʀʩʪʦʯʥʠʢ: ʌʉɻʉ  ʀʩʪʦʯʥʠʢ: ʌʉɻʉ  

 
 
ʈʦʩʩʠʡʩʢʠʝ ʵʢʩʧʦʨʪʝʨʳ ʚʦʜʢʠ ʧʦʣʫʯʠʣʠ ʧʨʝʬʝʨʝʥʮʠʠ ʠʟ-ʟʘ ʠʟʤʝʥʝʥʠʡ ʚ ʙʶʜʞʝʪʥʳʡ 

ʢʦʜʝʢʩ ʚ 2019ʛ. ʕʢʩʧʦʨʪ ʚʦʜʢʠ ʩʦʩʪʘʚʠʣ $125 ʤʣʥ ʟʘ 10 ʤʝʩ. 2019 ʛ., ʧʦʢʘʟʘʚ ʨʦʩʪ 7.2% 

ʛ/ʛ. ʈʦʩʩʠʡʩʢʠʝ ʵʢʩʧʦʨʪʥʳʝ ʨʳʥʢʠ ʚʢʣʶʯʘʶʪ ɻʝʨʤʘʥʠʶ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʶ, ʃʘʪʚʠʶ ʠ 

ʜʨʫʛʠʝ ʩʪʨʘʥʳ. ʇʦʪʝʥʮʠʘʣ ʜʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʚʦʜʢʠ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $500 ʤʣʥ ʢ 2024 

ʛ.  

ʈʳʥʦʢ ʚʠʥʘ 

 

ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʚʠʥʘ ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʨʳʥʢʦʤ, ʛʜʝ ʩʧʨʦʩ ʧʦʢʨʳʪ ʯʘʩʪʠʯʥʦ 

ʣʦʢʘʣʴʥʳʤʠ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ ʠ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʠʤʧʦʨʪʠʨʫʝʤʳʤʠ ʙʨʝʥʜʘʤʠ. ʇʦ 

ʜʘʥʥʳʤ ʄʠʥʧʨʦʤʪʦʨʛʘ, ʈʦʩʩʠʷ ʧʨʦʠʟʚʝʣʘ ʦʢʦʣʦ 940 ʤʣʥ ʙʫʪʳʣʦʢ ʚʠʥʘ ʠ 530 ʪʳʩ. ʪ 

ʚʠʥʦʛʨʘʜʘ (549 ʪʳʩ. ʪ ʚʠʥʦʛʨʘʜʘ ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ 2019 ʛ.). ʊʝʢʫʱʠʡ ʨʘʟʤʝʨ 
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ʚʠʥʦʛʨʘʜʥʠʢʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʦʢʦʣʦ 95,000 ʛʘ, ʚʢʣʶʯʘʷ ʧʦʯʪʠ 7,000 ʛʘ ʚʳʩʘʞʝʥʥʳʭ ʚ 2018 

ʛ. ʈʦʩʩʠʷ ʠʤʧʦʨʪʠʨʦʚʘʣʘ 11.6 ʤʣʥ ʜʦʣ ʚʠʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʚ ʦʩʥʦʚʥʦʤ ʠʟ ʀʩʧʘʥʠʠ, 

ʋʢʨʘʠʥʳ, ʋʟʙʝʢʠʩʪʘʥʘ ʠ ʋʨʫʛʚʘʷ ʚ 2018 ʛ.  

 

ʈʠʩ. 32. ʇʣʦʱʘʜʴ ʧʦʜ ʚʠʥʦʛʨʘʜʥʠʢʘʤʠ ʚ ʈʦʩʩʠʠ (ʩ 

2014, ʚʢʣʶʯʘʷ ʂʨʳʤ), ʛʘ 

ʈʠʩ. 33. ʇʨʦʠʟʚʦʜʩʪʚʦ ʚʠʥʦʛʨʘʜʘ, 000 ʪ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: oiv.int ʀʩʪʦʯʥʠʢ: oiv.int 

ɺʥʫʪʨʝʥʥʝʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʠʥʘ ʚ ʈʦʩʩʠʠ ʨʘʩʪʝʪ, ʩ ʙʦʣʴʰʠʥʩʪʚʦʤ ʦʙʲʝʤʦʚ 

ʠʤʧʦʨʪʠʨʫʝʪʩʷ. ʄʝʩʪʥʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʧʦʣʫʯʠʣʠ ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ ʚ 2019 ʛ., 

ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʧʦʜʜʝʨʞʘʪʴ ʣʦʢʘʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʠʥʦʛʨʘʜʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʠʥʘ 

ʠʟ ʤʝʩʪʥʦʛʦ ʚʠʥʦʛʨʘʜʘ.  

 

ʈʠʩ. 34. ʉʨʝʜʥʝʝ ʦʙʲʝʤ ʧʦʪʨʝʙʣʝʥʠʷ ʚʠʥʘ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʚ ʈʌ, ʣʠʪʨʦʚ  

ʈʠʩ. 35. ʉʨʝʜʥʠʝ ʧʨʦʜʘʞʠ ʠʛʨʠʩʪʦʛʦ ʚʠʥʘ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʚ ʈʌ, ʣʠʪʨʦʚ  
 

 

 

 

ʀʩʪʦʯʥʠʢ: WHO ʀʩʪʦʯʥʠʢ: https://realnoevremya.ru/articles/124557-reyting-

regionov-po-potrebleniyu-alkogolya-v-2018-godu 

 

ʇʨʦʠʟʚʝʜʝʥʥʦʝ ʚ ʈʌ ʚʠʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʚʳʰʝ 50% ʦʪ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʩʪʨʘʥʝ ʚ 2018 ʛ. 

ʂʨʫʧʥʝʡʰʠʤʠ ʠʤʧʦʨʪʝʨʘʤʠ ʚʠʥʘ ʚ ʈʦʩʩʠʶ ʷʚʣʷʶʪʩʷ ʀʩʧʘʥʠʷ, ʀʪʘʣʠʷ, ʌʨʘʥʮʠʷ ʠ 

ɻʨʫʟʠʷ.  
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ʈʠʩ. 36. ʇʦʪʨʝʙʣʝʥʠʝ ʚʠʥʘ ʚ ʈʌ ʧʦ ʩʪʨʘʥʘʤ-

ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ, 2018 ʛ. 

ʈʠʩ. 37. ʃʠʜʠʨʫʶʱʠʝ ʩʪʨʘʥʳ ʵʢʩʧʦʨʪʝʨʳ ʚʠʥʘ ʧʦ 

ʦʙʲʝʤʘʤ ʚ 2018 ʛ., ʤʣʥ ʛʝʢʪʦʣʠʪʨʦʚ  
  

 

  

 

ʀʩʪʦʯʥʠʢ: ʌʉɻʉ ʀʩʪʦʯʥʠʢ: ʌʉɻʉ 

 

 

 

 

ʈʠʩ. 38. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʠʭʠʭ ʚʠʥ, ʤʣʥ 

ʜʘʣ 

ʈʠʩ. 39. ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʛʨʠʩʪʳʭ ʚʠʥ, ʤʣʥ 

ʜʘʣ 
 

   

ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʦʶʟ ʟʘʱʠʪʳ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ 
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ʈʠʩ. 40. ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʚʠʥʘ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ (ʤʣʨʜ ʨʫʙ) ʠ ʚ ʦʙʲʝʤʥʦʤ 

ʚʳʨʘʞʝʥʠʠ (ʤʣʥ ʜʘʣ)  
           

 

ʀʩʪʦʯʥʠʢ: Euromonitor International 

 

ʊʨʝʥʜʳ ʨʦʩʩʠʡʩʢʦʛʦ ʘʣʢʦʛʦʣʴʥʦʛʦ ʨʳʥʢʘ  

- ʈʘʩʪʫʱʝʝ ʧʦʪʨʝʙʣʝʥʠʝ ʚʠʥʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʧʠʨʪʥʳʤʠ ʥʘʧʠʪʢʘʤʠ ʠʟ-ʟʘ 

ʨʘʩʪʫʱʝʛʦ ʠʥʪʝʨʝʩʘ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʚʢʣʶʯʘʷ ʤʦʣʦʜʦʝ ʥʘʩʝʣʝʥʠʝ, ʚ ʟʜʦʨʦʚʦʤ 

ʦʙʨʘʟʝ ʞʠʟʥʠ ʙʫʜʝʪ ʜʦʣʛʦʩʨʦʯʥʳʤ ʪʨʝʥʜʦʤ.  

- ʈʦʩʩʠʡʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ ʦʩʪʘʝʪʩʷ ʩʪʘʙʠʣʴʥʳʤ ʠʟ-ʟʘ 

ʨʘʩʪʫʱʝʛʦ ʵʢʩʧʦʨʪʘ ʩʧʠʨʪʥʳʭ ʥʘʧʠʪʢʦʚ, ʨʘʩʪʫʱʝʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʨʦʜʫʢʮʠʠ 

ʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʚʠʪʠʝ ʙʨʝʥʜʦʚ ʨʦʩʩʠʡʩʢʠʤʠ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ ʚ ʈʦʩʩʠʠ ʠ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ.  

- ʇʦʪʨʝʙʣʝʥʠʝ ʚʦʜʢʠ ʦʩʪʘʝʪʩʷ ʩʪʘʙʠʣʴʥʳʤ ʚ ʈʌ ʟʘ ʧʦʩʣʝʜʥʠʝ ʯʝʪʳʨʝ ʛʦʜʘ. 

ɺʦʜʢʘ ʪʨʘʜʠʮʠʦʥʥʦ ʧʦʪʨʝʙʣʷʝʪʩʷ ʚ ʯʠʩʪʦʤ ʚʠʜʝ, ʥʦ ʤʦʞʝʪ ʥʘʡʪʠ ʨʘʩʪʫʱʠʡ 

ʨʳʥʦʢ çʚʥʝ ʜʦʤʘè ʠʟ-ʟʘ ʨʘʩʪʫʱʝʡ ʧʦʧʫʣʷʨʥʦʩʪʠ ʢʦʢʪʝʡʣʝʡ. ʇʦʪʨʝʙʣʝʥʠʝ «ʚʥʝ 

ʜʦʤʘ», ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ ʨʘʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ «ʜʦʤʘʰʥʠʤ ʧʦʪʨʝʙʣʝʥʠʝʤ» ʩ 

ʨʦʩʪʦʤ ʨʘʩʧʦʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʥʘʩʝʣʝʥʠʷ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʚʦʜʢʠ ʨʦʩʣʦ ʥʘ 6.9% 

ʚ ʛʦʜ ʚ ʩʨʝʜʥʝʤ ʚ 2015-2019 ʛʛ. 

- ɺʦʜʢʘ ʦʩʪʘʝʪʩʷ ʚʪʦʨʳʤ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʩʧʠʨʪʥʳʤ ʥʘʧʠʪʢʦʤ 

ʚ ʤʠʨʝ ʧʦʩʣʝ ʚʠʩʢʠ. ʈʦʩʩʠʷ ʣʠʜʠʨʫʝʪ ʧʦ ʧʦʪʨʝʙʣʝʥʠʶ ʚʦʜʢʠ ʩ ʦʙʲʝʤʦʤ 

ʧʦʪʨʝʙʣʝʥʠʷ 92 ʤʣʥ 9ʣ ʢʝʡʩʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 76 ʤʣʥ ʚ ʉʐɸ. ʕʪʦ ʝʱʝ ʦʜʠʥ 

ʬʘʢʪʦʨ ʨʦʩʪʘ ʨʦʩʩʠʡʩʢʠʭ ʵʢʩʧʦʨʪʝʨʦʚ. 

- ʈʦʩʩʠʡʩʢʠʝ ʵʢʩʧʦʨʪʝʨʳ ʚʦʜʢʠ ʧʦʣʫʯʘʶʪ ʧʨʝʬʝʨʝʥʮʠʠ ʦʪ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʠʟʤʝʥʝʥʠʡ ʚ ʙʶʜʞʝʪʥʳʡ ʢʦʜʝʢʩ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʚʠʥʦʛʨʘʜʘ ʠ 

ʚʠʥʘ ʚ ʈʌ ʙʫʜʫʪ ʪʘʢʞʝ ʧʦʣʫʯʘʪʴ ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ ʠʟ-ʟʘ ʧʦʧʨʘʚʦʢ ʚ 

ʥʘʣʦʛʦʚʳʡ ʢʦʜʝʢʩ ʚʥʝʩʝʥʥʳʭ ʚ 2019 ʛ. 
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ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ  

ʈʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʦʪʚʝʯʘʪʴ ʪʨʝʙʦʚʘʥʠʷʤ ʨʝʛʫʣʷʪʦʨʦʚ ʚ ʈʌ ʠ ʥʘ ɻ ʢʩʧʦʨʪʥʳʭ 

ʨʳʥʢʘʭ.  

- ʆʙʷʟʘʪʝʣʴʥʘʷ ʤʘʨʢʠʨʦʚʢʘ. ɺʘʞʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʥʘ ʨʳʥʢʝ ʘʣʢʦʛʦʣʴʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʙʳʣʦ ʚʚʝʜʝʥʠʝ ʦʙʷʟʘʪʝʣʴʥʦʡ ʤʘʨʢʠʨʦʚʢʠ ʜʣʷ ʢʘʞʜʦʡ 

ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʙʫʪʳʣʢʠ ʘʣʢʦʛʦʣʷ. 

ɺʩʝ ʘʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠ, ʚʢʣʶʯʘʷ ʧʠʚʦ, ʩʠʜʨ, ʧʫʘʨʝ, ʠ ʤʝʜʦʚʫʭʫ, ʜʦʣʞʥʳ ʙʳʪʴ 

ʤʘʨʢʠʨʦʚʘʥʳ ʩʦ ʩʧʝʮʠʘʣʴʥʳʤ ʰʪʨʠʭ-ʢʦʜʦʤ ʝʩʣʠ ʦʥʠ ʧʨʦʠʟʚʝʜʝʥʳ ʚ ʈʌ ʠ 

ʩʧʝʮʠʘʣʴʥʳʤʠ ʘʢʮʠʟʥʳʤʠ ʤʘʨʢʘʤʠ, ʝʩʣʠ ʦʥʠ ʠʤʧʦʨʪʠʨʦʚʘʥʳ. ʂʦʜ ʤʘʨʢʠʨʦʚʢʠ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ɽɻɸʀʉ, ʠ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʤʦʛʫʪ 

ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʢʘʞʜʫʶ ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʠ ʠʤʧʦʨʪʝʨʳ 

ʧʨʦʜʫʢʮʠʠ ʧʦʣʫʯʘʶʪ ʢʦʜʳ ʦʪ ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ ʧʦʩʣʝ ʦʧʣʘʪʳ ʥʘʣʦʛʦʚʦʛʦ 

ʩʙʦʨʘ. ʉʠʩʪʝʤʘ ʦʙʷʟʘʪʝʣʴʥʦʡ ʤʘʨʢʠʨʦʚʢʠ ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʠʣʘ ʧʦʟʠʮʠʠ 

ʣʝʛʠʪʠʤʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʜʦ ʵʪʦʛʦ ʠʩʧʳʪʳʚʘʣʠ ʜʘʚʣʝʥʠʝ ʩʦ 

ʩʪʦʨʦʥʳ ʧʦʜʜʝʣʦʢ ʠ ʥʝʣʝʛʠʪʠʤʥʦʛʦ ʪʦʚʘʨʘ ʠʟ ʩʦʩʝʜʥʠʭ ʩʪʨʘʥ. ʉʦʛʣʘʩʥʦ 

ʨʘʟʣʠʯʥʳʤ ʦʮʝʥʢʘʤ, ʩʝʨʳʡ ʨʳʥʦʢ ʠʤʝʣ ʜʦʣʶ ʦʢʦʣʦ 30% ʦʪ ʦʙʲʝʤʘ ʨʳʥʢʘ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʧʦʤʦʛʣʦ ʩʜʝʣʘʪʴ ʧʨʦʟʨʘʯʥʦʡ 

ʜʠʩʪʨʠʙʫʮʠʶ ʘʣʢʦʛʦʣʷ, ʧʦʟʚʦʣʠʚ ʧʨʦʩʣʝʜʠʪʴ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʢʘʞʜʦʡ ʙʫʪʳʣʢʠ 

ʘʣʢʦʛʦʣʷ. ʇʦʪʨʝʙʠʪʝʣʠ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʦʚʝʨʠʪʴ ʧʨʦʜʫʢʮʠʶ ʠʩʧʦʣʴʟʫʷ ʧʨʠʣʦʞʝʥʠʝ. 

- ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦ ʚʠʥʦʜʝʣʠʠ. ʅʦʚʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦ ʚʠʥʝ ʠ ʚʠʥʦʜʝʣʠʠ 

ʥʘʣʦʞʠʣʦ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʚʠʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. 

ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʣʠʷʝʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʛʨʠʩʪʳʭ ʚʠʥ, ʠ ʜʚʘ 

ʢʨʫʧʥʝʡʰʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʠʛʨʠʩʪʳʭ ʚʠʥ ɸʙʨʘʫ-ɼʶʨʩʦ (19% ʚʩʝʭ 

ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʤʘʪʝʨʠʘʣʦʚ ʚ 2018ʛ.) ʠ ʀʛʨʠʩʪʳʝ ʚʠʥʘ (25% ʚʩʝʭ 

ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʤʘʪʝʨʠʘʣʦʚ), ʢʦʪʦʨʳʝ ʚʤʝʩʪʝ ʥʘʩʯʠʪʳʚʘʶʪ 50% ʚʩʝʛʦ ʚʳʧʫʩʢʘ 

ʠʛʨʠʩʪʳʭ ʚʠʥ ʚ ʈʦʩʩʠʠ.  

- ʇʦʰʣʠʥʳ ʥʘ ʚʠʥʦ ʧʦʚʳʰʝʥʳ ʜʦ 31 ʨʫʙ. ɿʘ ʣʠʪʨ ʜʣʷ ʪʠʭʠʭ ʚʠʥ ʠ ʜʦ 40 ʨʫʙ 

ʜʣʷ ʠʛʨʠʩʪʳʭ ʚʠʥ ʚ 2020 ʛ. ʉʪʘʚʢʘ ʦʧʨʝʜʝʣʝʥʘ ʥʘ ʦʜʠʥʘʢʦʚʦʤ ʫʨʦʚʥʝ ʜʣʷ 

ʨʦʩʩʠʡʩʢʠʭ ʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʚʠʥ, ʩʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ɺʊʆ. ʊʘʢʞʝ ʚʚʝʜʝʥʘ 

ʥʦʚʘʷ ʧʦʰʣʠʥʘ ʥʘ ʚʠʥʦʛʨʘʜ. ʇʦʰʣʠʥʘ ʥʘ ʚʠʥʦʛʨʘʜ ʩ ʟʘʱʠʱʝʥʥʳʤ 

ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ ʠ ʟʘʱʠʱʝʥʥʳʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ ʤʝʩʪʘ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʩʪʘʥʦʚʣʝʥʘ ʥʘ ʫʨʦʚʥʝ 30 ʨʫʙ ʟʘ ʪʦʥʥʫ, ʠ ʜʨʫʛʠʭ ʚʠʥʥʳʭ 

ʤʘʪʝʨʠʘʣʦʚ ʚ ʨʘʟʤʝʨʝ 31 ʨʫʙ/ʣʠʪʨ.  ʆʜʥʘʢʦ, ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʚʠʥʘ, 

ʠʩʧʦʣʴʟʫʶʱʠʝ ʨʦʩʩʠʡʩʢʠʡ ʚʠʥʦʛʨʘʜ, ʠʤʝʶʪ ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ, ʠ 

ʦʮʝʥʠʚʘʝʤʳʡ ʵʬʬʝʢʪ ʦʪ ʚʚʝʜʝʥʠʷ ʧʦʰʣʠʥ ʥʘ ʮʝʥʳ ʤʦʞʝʪ ʙʳʪʴ ʙʣʠʟʦʢ ʢ ʥʫʣʶ 

ʜʣʷ ʚʠʥʘ ʠʟ ʩʳʨʴʷ, ʧʨʦʠʟʚʝʜʝʥʥʦʛʦ ʚ ʈʌ, ʪʦʛʜʘ ʢʘʢ ʠʤʧʦʨʪʥʦʝ ʚʠʥʦ ʤʦʞʝʪ 

ʧʦʜʦʨʦʞʘʪʴ ʥʘ 20-40 ʨʫʙ ʟʘ ʣʠʪʨ.    
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ʈʠʩ. 41. ɺʠʥʥʳʝ ʧʦʰʣʠʥʳ ʚ ʈʌ, ʨʫʙ/ʣʠʪʨ 
 

 

ʀʩʪʦʯʥʠʢ: ʈʦʩʘʣʢʦʛʦʣʴʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʌʊʂ, ɺʝʜʦʤʦʩʪʠ  

- ʀʟʤʝʥʝʥʠʷ ʚ ʙʶʜʞʝʪʥʳʡ ʢʦʜʝʢʩ ʚ ʈʦʩʩʠʠ ʩʥʷʣʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʵʢʩʧʦʨʪʝʨʦʚ ʘʣʢʦʛʦʣʷ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʠ 

ʵʢʩʧʦʨʪʝʨʳ ʘʣʢʦʛʦʣʷ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʫʯʘʩʪʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʚʳʩʪʘʚʢʘʭ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʫʩʣʦʚʠʷʭ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʢʨʳʪʠʷ ʥʝʢʦʪʦʨʦʡ 

ʯʘʩʪʠ ʟʘʪʨʘʪ ʥʘ ʣʠʮʝʥʟʠʠ.  ʕʢʩʧʦʨʪʝʨʳ ʤʦʛʫʪ ʪʘʢʞʝ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʧʨʦʛʨʘʤʤʘʭ 

ʩʧʝʮʠʘʣʴʥʳʭ ʟʘʡʤʦʚ. 

 

ʎʝʥʦʚʘʷ ʩʠʪʫʘʮʠʷ ʚ ʈʌ  

ʈʦʩʩʠʷ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʤʠʥʠʤʘʣʴʥʳʝ ʮʝʥʳ ʥʘ ʘʣʢʦʛʦʣʴʥʫʶ ʧʨʦʜʫʢʮʠʶ ʧʨʠ ʧʨʦʜʘʞʝ 

ʯʝʨʝʟ ʨʠʪʝʡʣ. ʄʠʥʠʤʘʣʴʥʳʝ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ (ʄʈʎ) ʜʣʷ ʚʦʜʢʠ ʫʩʪʘʥʦʚʣʝʥʳ ʥʘ ʫʨʦʚʥʝ 

205 ʨʫʙ. ʟʘ 0.5ʣ ʚ 2018 ʛ., ʠ ʧʦʚʳʰʝʥʳ ʜʦ 215 ʨʫʙ ʚ 2019 ʛ. ʠ ʜʦ 230 ʨʫʙ. ʚ 2020 ʛ. ʎʝʥʳ 

ʥʘ ʢʦʥʴʷʢ ʠ ʙʨʝʥʜʠ ʫʩʪʘʥʦʚʣʝʥʳ ʥʘ ʫʨʦʚʥʝ  433 ʨʫʙ ʠ 315 ʨʫʙ ʟʘ 0.5 ʣ ʚ 2020 ʛ. 

ʈʠʩ. 42. ʄʠʥʠʤʘʣʴʥʳʝ ʨʦʟʥʠʯʥʳʝ ʮʝʥʳ ʥʘ ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ ʚ ʈʌ, ʨʫʙ ʟʘ 0.5 ʣʠʪʨʘ 

 

 

ʀʩʪʦʯʥʠʢ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈʌ 

ʉ ʤʦʤʝʥʪʘ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ ʚ 2014 ʛ., ʮʝʥʳ ʥʘ ʚʦʜʢʫ ʨʦʩʣʠ ʩʦ ʩʨʝʜʥʠʤ ʪʝʤʧʦʤ 4.5% 

ʟʘ 6 ʣʝʪ, ʪʦʛʜʘ ʢʘʢ ʮʝʥʳ ʥʘ ʚʠʥʦ ʨʦʩʣʠ ʥʘ 8% ʚ ʛʦʜ. ɺʥʫʪʨʝʥʥʠʝ ʮʝʥʳ ʦʪʨʘʞʘʶʪ ʚʩʝ ʝʱʝ 

ʨʘʩʪʫʱʠʡ ʨʳʥʦʢ ʧʨʦʜʫʢʮʠʠ. 
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ʈʠʩ. 43. ʉʨʝʜʥʠʝ ʮʝʥʳ ʥʘ ʚʦʜʢʫ ʚ ʈʌ, ʨʫʙ/ʣ ʈʠʩ. 44. ʉʨʝʜʥʠʝ ʮʝʥʳ ʥʘ ʠʛʨʠʩʪʦʝ ʚʠʥʦ ʚ ʈʌ, 

ʨʫʙ/ʣʠʪʨ 

 

 

 

 

ʀʩʪʦʯʥʠʢ: ʌʉɻʉ ʀʩʪʦʯʥʠʢ: ʌʉɻʉ 

 

ʉʨʝʜʥʷʷ ʮʝʥʘ ʥʘ ʚʦʜʢʫ ʨʘʟʣʠʯʘʝʪʩʷ ʧʦ ʨʝʛʠʦʥʘʤ ʈʌ, ʦʪʨʘʞʘʷ ʩʨʝʜʥʠʡ ʨʘʩʧʦʣʘʛʘʝʤʳʡ 

ʜʦʭʦʜ ʚ ʨʝʛʠʦʥʝ ʠ ʤʝʩʪʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʚ ʩʠʣʫ ʧʦʛʦʜʥʳʭ ʫʩʣʦʚʠʡ. ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʘ 

ʮʝʥʘ ʥʘ ʚʦʜʢʫ ʥʘ ʏʫʢʦʪʢʝ, ʚ ʗʢʫʪʠʠ, ʚ ɽʚʨʝʡʩʢʦʤ ɸʆ, ʅʝʥʝʮʢʦʤ ɸʆ ʠ ʄʦʩʢʚʝ.  

ʈʠʩ. 45. ʎʝʥʘ ʥʘ ʚʦʜʢʫ ʟʘ 0.5 ʣ ʧʦ ʥʝʢʦʪʦʨʳʤ ʨʝʛʠʦʥʘʤ ʈʌ ʷʥʚ 2019 - ʷʥʚ 2020 
 

 

ʀʩʪʦʯʥʠʢ: Evotor  

ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʦʝ ʧʦʪʨʝʙʣʝʥʠʝ ʚʦʜʢʠ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʥʘ ʉʘʭʘʣʠʥʝ, ʚ ʄʘʛʘʜʘʥʩʢʦʡ 

ʦʙʣʘʩʪʠ, ʂʦʤʠ, ʥʘ ʏʫʢʦʪʢʝ ʠ ʚ ʂʘʨʝʣʠʠ, ʛʜʝ ʧʦʪʨʝʙʣʝʥʠʝ ʚ ʛʦʜ ʧʨʝʚʳʰʘʝʪ 9ʣ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ. ʉʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʧʦʪʨʝʙʣʝʥʠʷ ʚʦʜʢʠ ʚ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 4.8 ʣ ʚ 2019ʛ.  
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ʈʠʩ. 46. ʅʝʢʦʪʦʨʳʝ ʨʝʛʠʦʥʳ ʧʦ ʨʘʟʤʝʨʫ ʧʦʪʨʝʙʣʝʥʠʷ 

ʚʦʜʢʠ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʣʠʪʨʦʚ 

ʈʠʩ. 47. ʉʨʝʜʥʠʡ ʯʝʢ ʚ ʘʣʢʦʛʦʣʴʥʳʭ ʩʫʧʝʨʤʘʨʢʝʪʘʭ 

ʧʦ ʨʝʛʠʦʥʘʤ ʟʘ ʧʝʨʠʦʜ ʷʥʚ 2019 ï ʷʥʚ 2020, ʨʫʙ  
 

 

 

 

ʀʩʪʦʯʥʠʢ: http://www.cifrra.info/, https://iz.ru/972635/evgeniia-

pertceva/40-gradusov-shiroty-sostavlen-top-5-regionov-liderov-po-

potrebleniiu-vodki 

ʀʩʪʦʯʥʠʢ: ʕʚʦʪʦʨ 

ʂʣʶʯʝʚʳʝ ʬʘʢʪʦʨʳ ʨʦʩʪʘ ʨʳʥʢʘ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʚ ʈʌ ʚʢʣʶʯʘʶʪ: 

¶ ʋʨʦʚʝʥʴ ʤʠʥʠʤʘʣʴʥʳʭ ʮʝʥ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʭ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ. 

¶ ʇʝʨʩʦʥʘʣʴʥʳʡ ʜʦʭʦʜ ʠ ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʦʙʳʯʥʦ 

ʟʘʚʠʩʷʱʘʷ ʦʪ ʨʝʛʠʦʥʘ.  

¶ ʋʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ. 

¶ ʆʙʤʝʥʥʳʡ ʢʫʨʩʫ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʠ ʝʚʨʦ, ʦʪ ʢʦʪʦʨʦʛʦ ʟʘʚʠʩʠʪ ʦʪʥʦʩʠʪʝʣʴʥʘʷ 

ʜʦʩʪʫʧʥʦʩʪʴ ʠʤʧʦʨʪʥʳʭ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. 
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ʆʧʠʩʘʥʠʝ ʙʠʟʥʝʩʘ 

Beluga Group (MOEX: BELU) ʷʚʣʷʝʪʩʷ ʣʠʜʠʨʫʶʱʠʤ ʢʦʤʧʘʥʠʝʡ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ 

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ ʠ ʚʘʞʥrʡ ʠʛʨʦʢ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ. ɻʨʫʧʧʘ ʫʧʨʘʚʣʷʝʪ 

ʧʦʨʪʬʝʣʝʤ ʩʧʠʨʪʥʳʭ ʠ ʚʠʥʥʳʭ ʙʨʝʥʜʦʚ, ʠ ʚʳʠʛʨʳʚʘʝʪ ʦʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʥʘ ʩʝʤʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʣʦʱʘʜʢʘʭ ʚ ʈʌ, ʩʦʙʩʪʚʝʥʥʦʡ ʜʠʩʪʨʠʙʫʪʦʨʩʢʦʡ ʩʝʪʠ ʠ 

ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ Winelab, ʘ ʪʘʢʞʝ ʤʦʱʥʦʩʪʝʡ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ. ɹʨʝʥʜ 

ʛʨʫʧʧʳ ʚʦʜʢʘ Beluga ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʷʪʠ ʥʘʠʙʦʣʝʝ ʧʨʦʜʘʚʘʝʤʳʭ ʚ ʩʝʛʤʝʥʪʝ ʩʫʧʝʨ-

ʧʨʝʤʠʫʤ, ʪʦʛʜʘ ʢʘʢ ʤʝʡʥʩʪʨʠʤ/ʩʫʙʧʨʝʤʠʫʤ ʙʨʝʥʜʳ ɹʝʣʝʥʴʢʘʷ ʠ ʄʷʛʢʦʚ ʚʭʦʜʷʪ ʚ ʣʠʩʪ 

ʥʘʠʙʦʣʝʝ ʧʨʦʜʘʚʘʝʤʳʭ ʙʨʝʥʜʦʚ ʚ ʤʠʨʝ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ. ɺ 2019 ʛ. Beluga Group 

ʥʘʯʘʣʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʙʩʪʚʝʥʥʦʛʦ ʚʠʥʘ ʚ ʧʦʤʝʩʪʴʝ ɻʦʣʫʙʠʮʢʦʝ, ʦʜʥʦʛʦ ʠʟ ʥʝʤʥʦʛʠʭ 

ʧʨʝʤʠʘʣʴʥʳʭ ʚʠʥʦʛʨʘʜʥʠʢʦʚ ʚ ʈʦʩʩʠʠ. ɼʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʦʨʪʬʝʣʴ ʩʦʙʩʪʚʝʥʥʳʭ 

ʠ ʧʨʝʤʠʘʣʴʥʳʭ ʙʨʝʥʜʦʚ ʧʦʟʚʦʣʷʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʠ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʩʦʙʩʪʚʝʥʥʳʝ ʙʨʝʥʜʳ.  

ɻʨʫʧʧʘ ʙʳʣʘ ʦʩʥʦʚʘʥʘ ʚ 1999 ʛ. ʢʘʢ ɻʨʫʧʧʘ ʉʠʥʝʨʛʠʷ. ɺ 2002 ʛ. ʢʦʤʧʘʥʠʷ ʢʫʧʠʣʘ ʧʝʨʚʳʡ 

ʣʠʢʝʨʦʚʦʜʦʯʥʳʡ ʟʘʚʦʜ ʋʩʩʫʨʠʡʩʢʠʡ ɹʘʣʴʟʘʤ, ʠ ʧʦʟʞʝ ʜʦʙʘʚʠʣʘ ʝʱʝ ʧʷʪʴ ʟʘʚʦʜʦʚ ʢ 

ʧʦʨʪʬʝʣʶ ʘʢʪʠʚʦʚ ʟʘ ʧʦʩʣʝʜʫʶʱʠʝ ʧʷʪʴ ʣʝʪ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʢʦʤʧʘʥʠʠ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ 

ʢʨʫʧʥʝʡʰʠʭ ʠʛʨʦʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʘʣʢʦʛʦʣʴʥʦʛʦ ʨʳʥʢʘ ʢ 2007 ʛ., ʢʦʛʜʘ ʙʳʣʠ ʢʫʧʣʝʥʳ 

ʙʨʝʥʜʳ ɹʝʣʝʥʴʢʘʷ ʠ Beluga ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʨʝʥʜʦʚ. ɻʨʫʧʧʘ ʉʠʥʝʨʛʠʷ 

ʩʪʘʣʘ ʧʫʙʣʠʯʥʦʡ ʚ 2007 ʛ., ʜʦʩʪʠʛʥʫʚ $1 ʤʣʨʜ ʦʮʝʥʢʠ ʥʘ IPO. ɺ 2008 ʛ. ʢʦʤʧʘʥʠʷ 

ʟʘʧʫʩʪʠʣʘ ʙʨʝʥʜ Beluga ʚ ɽʚʨʦʧʝ ʠ ʉʐɸ, ʠ ʜʦʙʘʚʠʣʘ ʙʨʝʥʜ ʄʷʛʢʦʚ ʢ ʩʚʦʝʤʫ ʧʦʨʪʬʝʣʶ. 

ɺ 2010 ʛ. ʛʨʫʧʧʘ ʜʦʩʪʠʛʣʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʦʙʲʝʤʘ 140 ʤʣʥ ʣʠʪʨʦʚ ʥʘʧʠʪʢʦʚ. ɺ 2011ʛ. 

ʢʦʤʧʘʥʠʷ ʧʦʜʧʠʩʘʣʘ ʵʢʩʢʣʶʟʠʚʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʩ William Grant & Sons ʠ Camus Cognac 

House ʜʣʷ ʜʠʩʪʨʠʙʫʮʠʠ ʠʭ ʧʨʦʜʫʢʮʠʠ ʚ ʈʌ. ɺ 2013 ʛ. ʛʨʫʧʧʘ ʟʘʧʫʩʪʠʣʘ ʚʳʧʫʩʢ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʚʠʩʢʠ Fox & Dogs, ʙʨʝʥʜʠ ɹʘʩʪʠʦʥ ʠ Le Lion de Pierre, ʠ ʣʠʢʝʨ ɼʦʢʪʦʨ 

ɸʚʛʫʩʪ ʚ ʈʌ. ɺ ʵʪʦ ʞʝ ʚʨʝʤʷ ʙʨʝʥʜ Beluga ʚʦʰʝʣ ʥʘ ʢʠʪʘʡʩʢʠʡ ʨʳʥʦʢ. ɻʨʫʧʧʘ 

ʨʘʩʰʠʨʠʣʘ ʩʚʦʡ ʧʦʨʪʬʝʣʴ ʠʤʧʦʨʪʥʳʭ ʙʨʝʥʜʦʚ ʚ 2014-2020 ʛʛ., ʜʦʙʘʚʠʚ ʢ ʧʦʨʪʬʝʣʶ 

ʪʘʢʠʝ ʠʟʚʝʩʪʥʳʝ ʚ ʤʠʨʝ ʙʨʝʥʜʳ ʢʘʢ ʙʨʝʥʜʠ ʠ ʚʠʥʘ Torres, ʨʦʤ Barcelo, ʘʨʤʷʥʩʢʠʡ 

ʢʦʥʴʷʢ ʅʦʡ, Cono Sur, ʚʠʥʘ Mazi. ʉ 2010 ʛ. Beluga Group ʷʚʣʷʝʪʩʷ ʣʠʜʝʨʦʤ ʨʦʩʩʠʡʩʢʦʛʦ 

ʨʳʥʢʘ ʚ ʩʝʛʤʝʥʪʘʭ ʚʦʜʢʠ ʠ ʚʠʩʢʠ, ʘ ʪʘʢʞʝ ʩʝʢʪʦʨʝ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ. ɺ 2017 ʛ. 

ʛʨʫʧʧʘ ʧʨʦʚʝʣʘ ʨʝʙʨʝʥʜʠʥʛ, ʧʦʤʝʥʷʚ ʥʘʟʚʘʥʠʝ ʩ ʉʠʥʝʨʛʠʠ ʥʘ Beluga Group, ʦʪʨʘʟʠʚ 

ʩʠʣʴʥʦʝ ʨʳʥʦʯʥʦʝ ʧʦʣʦʞʝʥʠʝ ʙʨʝʥʜʘ Beluga. 

ʈʠʩ. 48. ʀʩʪʦʨʠʷ Beluga Group  
 

  
ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ 

  

1999
Åʆʩʥʦʚʘʥʠʝ ʛʨʫʧʧʳ ʉʠʥʝʨʛʠʷ

2005/
06

Åʂʦʤʧʘʥʠʷ ʚʦʰʣʘ ʚ ʪʦʧ-8 ʧʦ ʦʙʲʝʤʫ ʧʨʦʜʘʞ ʚ ʈʦʩʩʠʠ ʚ2005ʛ. ʠʪʦʧ-4 ʚ2006ʛ.

2007
Åʇʨʠʦʙʨʝʪʝʥʠʝ ʙʨʝʥʜʦʚ Beluga ʠ ɹʝʣʝʥʴʢʘʷ. IPO ʢʦʤʧʘʥʠʠ.

2008
Åɹʨʝʥʜ Beluga ʚʦʰʝʣ ʥʘ ʨʳʥʢʠ ɽʚʨʦʧʳ ʠ ʉʐɸ. ɹʨʝʥʜ ʄʷʛʢʦʚ ʜʦʙʘʚʣʝʥ ʢ ʧʦʨʪʬʝʣʶ. 

2011-
16

Åʈʘʟʚʠʪʠʝ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʩ ʛʣʦʙʘʣʴʥʳʤʠ ʙʨʝʥʜʘʤʠ William Grant & Sons, Camus Cognac, ʠ ʜʨ.

2017
Åʈʝ-ʙʨʝʥʜʠʥʛ ʠʟ ɻʨʫʧʧʳ ʉʠʥʝʨʛʠʷ ʚ Beluga Group

2018
Åɻʨʫʧʧʘ ʢʫʧʠʣʘ ʧʦʤʝʩʪʴʝ ɻʦʣʫʙʠʮʢʦʝ (ʜʦ ʵʪʦʛʦ ɺʠʣʣʘ ʈʦʤʘʥʦʚ) ʠ ʩʝʪʴWinelab. 

BELUGA Group 



16 ʘʧʨʝʣʷ 2020 ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ Hypothesis Research 

 
 

 

 
29 

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʦʩʣʝʜʦʚʘʣʘ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʡ ʘʣʢʦʛʦʣʴʥʦʡ 

ʩʝʪʠ Winelab (ɺʠʥʣʘʙ), ʢʦʪʦʨʘʷ ʙʳʣʘ ʨʘʩʰʠʨʝʥʘ ʜʦ 604 ʤʘʛʘʟʠʥʦʚ ʢ ʢʦʥʮʫ 2019 ʛ. 

ɻʝʦʛʨʘʬʠʯʝʩʢʠ ʛʨʫʧʧʘ ʫʧʨʘʚʣʷʝʪ ʩʝʪʴʶ ʦʪ ʉʘʥʢʪ ʇʝʪʝʨʙʫʨʛʘ ʠ ʄʦʩʢʚʫ ʜʦ ɼʘʣʴʥʝʛʦ 

ɺʦʩʪʦʢʘ, ʩ ʙʠʟʥʝʩʦʤ ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʚ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʨʝʛʠʦʥʘʭ ʉʘʥʢʪ ʇʝʪʝʨʙʫʨʛ ʠ 

ʉʝʚʝʨʦ-ɿʘʧʘʜ (64), ʄʦʩʢʚʘ ʠ ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪ ɹ(171), ɼʘʣʴʥʠʡ ɺʦʩʪʦʢ (336).  

 

ʈʠʩ. 49. ʆʩʥʦʚʥʳʝ ʨʝʛʠʦʥʳ ʧʨʠʩʫʪʩʪʚʠʷ ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ Winelab  

 

 

 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ 

ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʧʨʦʠʟʚʦʜʩʪʚʫ ʠ ʜʠʩʪʨʠʙʫʮʠʠ, Beluga Group ʚʦʰʣʘ ʚ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨ ʩ ʧʦʢʫʧʢʦʡ ʧʦʤʝʩʪʴʷ ɻʦʣʫʙʠʮʢʦʝ ʚ ʊʘʤʘʥʠ. ɺ 2019 ʛ. 

ʧʦʤʝʩʪʴʝ ʧʨʦʠʟʚʝʣʦ 2,388 ʪʦʥʥ ʚʠʥʦʛʨʘʜʘ, ʯʪʦ ʙʫʜʝʪ ʧʝʨʝʨʘʙʦʪʘʥʦ ʧʨʠʤʝʨʥʦ ʚ 2 ʤʣʥ 

ʙʫʪʳʣʦʢ ʚʠʥʘ, ʧʦʣʦʚʠʥʫ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʷʪ ʠʛʨʠʩʪʳʝ ʚʠʥʘ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʧʨʝʜʣʦʞʝʥʳ 

ʧʦʪʨʝʙʠʪʝʣʷʤ ʚ 2020 ʛ.  

ʇʦʤʝʩʪʴʝ ɻʦʣʫʙʠʮʢʦʝ ʙʳʣʦ ʦʩʥʦʚʘʥʦ ʚ 2007 ʛ. ʢʘʢ ɺʠʣʣʘ ʈʦʤʘʥʦʚ ʥʘ 231 ʛʘ ʟʝʤʣʠ 

ʨʷʜʦʤ ʩ ʛ.ʊʝʤʨʶʢ ʥʘ ʊʘʤʘʥʴ-ɻʦʣʫʙʠʮʢʦʡ ʩʪʨʝʣʢʝ ʤʝʞʜʫ ɸʟʦʚʩʢʠʤ ʤʦʨʝʤ ʠ 

ɸʭʪʘʥʠʟʦʚʩʢʠʤ ʣʠʤʘʥʦʤ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ. ɺʠʥʦʛʨʘʜʥʠʢ ʙʳʣ ʧʦʩʘʞʝʥ ʚ 2009-

2013ʛʛ. ʠ ʧʝʨʚʳʡ ʚʠʥʦʛʨʘʜ ʙʳʣ ʧʦʣʫʯʝʥ ʚ 2016 ʛ. ɺ ʧʦʤʝʩʪʴʝ ʚʳʨʘʱʠʚʘʶʪ ʩʝʤʴ ʚʠʜʦʚ 

ʚʠʥʦʛʨʘʜʘ: ʙʝʣʳʝ ʩʦʨʪʘ ʚʢʣʶʯʘʶʪ Sauvignon blanc, Riesling, Chardonnay, Pinot Gris; ʠ 

ʢʨʘʩʥʳʝ ʚʢʣʶʯʘʶʪ Merlot, Pinot Noir ʠ Cabernet Sauvignon. ʇʦʤʝʩʪʴʝ ɻʦʣʫʙʠʮʢʦʝ 

ʧʨʦʠʟʚʦʜʠʪ ʚʠʥʘ ʩ ʟʘʱʠʱʝʥʥʳʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ çʂʫʙʘʥʴ. ʊʘʤʘʥʩʢʠʡ 

ʟʘʣʠʚò. ɻʦʜʦʚʘʷ ʤʦʱʥʦʩʪʴ ʚʠʥʦʛʨʘʜʥʠʢʘ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 2 ʤʣʥ ʙʫʪʳʣʦʢ ʚ ʛʦʜ, ʦʜʥʘʢʦ 

Beluga Group ʩʦʙʠʨʘʝʪʩʷ ʫʚʝʣʠʯʠʪʴ ʤʦʱʥʦʩʪʴ ʜʦ 10 ʤʣʥ ʙʫʪʳʣʦʢ ʥʘ 5-7 ʣʝʪʥʝʤ 

ʛʦʨʠʟʦʥʪʝ. 
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