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1. OPHINJ

DOHAXYY cyaainraa MOHTOJIBIH 3AMMH 3acart CYYJIMMH >KUTYYIRJ sIBarjicaH XypJalTaid eceiT
TOITBOPTOM 33X, “X3T xanmant” (overheating) Oumii Oonroxx Oaiiraa 3¢3x, 9HY Y€l SAMHH 3acart
ceper IOYpOJ TOXMOJIBOJI MaKpO 3JMHH 3aCTHfH Xaphy apra XdMK33 aBax opoH 3ai (wiggle
room) Ouii 3c3x31 OOJMTOM YHAJIINT 6rex 30PHITOTOMIXUICOH. DAMWH 3aCTHHH XOT XalaaThIH
uHaeKe, BoaorslH OpoH 3aiiH MHIEKC TOOIOX aprawianyyasir Economic Intelligence Unit
Oaliryysuiaraac 00JOBCpYyJiaH, YJIC OpHYYABIT xapbityyicad Oaimar (Economic Intelligence Unit,
2012). bux cynanraanjaa 3Ar33p apradiaibll alluriax Oaiiraa (apradiaibiH Tamaap XaBcpaiT 1-
93¢ y3H? Yy) Oerees MOHTOJBIH 3AMAH 3aCTMiH YHICOH Y3YYJIITYYA, Oycas Imaapjyiaratrai
MM umdr CanruiiH ssaM, MoHron0ank, YHAICHUN CTAaTUCTHKUIH X0opoo, amxuitH 6ank, OnoH
VICBIH BATIOTBIH CaH I'DX MAT TOPUIH 0a OJIOH YICHIH Oairyyiuiara, CylairaaHbl TOBYYAWWH
XYJI99H 36BIIOOPOTICOH Cylairaa, TaijiaHraac TYYBIPJIDH aBCaH.

DOuitH 3aCTUiH Xyp/AalTail eCeNTUIT Aaraajl HUUT 3pAJITUIRH OTLIOM ©CeJIT ABaraax, yiIMaap duilH
3acart “xaT xamant’ (overheating) Owmii Gommor. DauiiH 3acar X3T XajcaH Y€l 3aCrHiiH Traszap
WIYYA3J HOeLMHUI XYpUMTIYyJDK, XapuH YHQJIT UpP3X Y€ yr Heell O0JIOM>KOOp 3AMWH 3acraa
TDMKIK, JIUAH 3aCTUHHXAaa MOWIOTHIT Jarax OWII, MeOWIer COPCOH OOIOr0 X3PATKYYIIX ECTOM.
191 MOHTOJIBIH dAMIH 3aCTUHH 0O0/UIOT0 CYYIUHH 18 KWIWHH TypIl MeWIer xaracaf, Tdp 4
OalTyraii MOUJIOTHIH XAJIO3I3IMUAT yilaM CaBiIyyJiaX IMWHXTIH SBX HpcHUUT 3ypar 1 adx sauiiH
3aCTUIH Y3YYIITYY Xapyyiok OaifHa. Slnanrysia, caHTHiH 0O/JIOT0l MM IIMHK HIDPXUi Oaiiraa
oM. MeHreHui 60UIOTbIH XYBBJ U CYYJIMHH YeIl Meuer Jaracal UIMHXK TOJ aXUrjiarjax OaifHa.

3YPAT 1. JHB, TOCOB, MOHT OHUI HUMJTY YJIJITUIAH HIPJIICIH OOPUIOJIT (%)
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Ox cypsanc: (Ynoacnuii Cmamucmuxutin Xopoo, 1998-2014)

DIWWH 3aCTHH OHOOTHIH HOXIIeJ OalIbIT TOAOPXOMJICHOOP JUWH 3acarT TOXHOJIOXK 000X
SPCIIUNAT ypbIUMJIaH Taamaryax Ooyiomk OypasHd3. bua sH> cynanraaraap MOHTONBIH 31UNH
3aCTUIH “X3T XajauThlH® 3pcadin 0a Meuser cepex OOJIOrbIH OpOH 3aiil YHAIIK, CYYJIUH
KUYV SPUUMTINA XOTKUK Oyl OpHYYIIBIHXTAl XaphIlyyjaax oM.

DHAXYY cyaanraaraapMOHTOJIBIH 3IUHH 3aCTHIH X3T XanaiaT 0a OO0JJIOTBIH OPOH 3aiiH WHICKCUUT
2008 onooc 2015 oHBI 2-p yAWUPAIXYPTAI TOOINIOO0. MOH 3IWWH 3acTHMMH X3T XajaiT OOJOH
OOJIJIOTHIH OPOH 3aiH Y3YYdATUUT 2012 0HOOC 6MHOX OHYYAQIIPUUMTIN XOTKUK Oyil OOJIOH Yy
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yypxaiiH OyTI3rAdXyyH rojuioH skcrnoptionor 30 opoHTOM xapbllyylaB. XapuHTOOH M3A33IIIHIH
OJIONTON XOJIOOOTOHTOOPIAUIH 3aCTHUIH XAT XananTbiH XapblyyiaanTeir 2014 ona22 opoHTOH,
O6omnorelH OpoH 3aiiH XapbiyynanTeir 2013 onbl XyBbA 26 opHbIXTOH, 2014 oHBI XyBBA 22
OPHBIXTOM XapbllyyJIaH XapyyJuiaa.

Tyc Taiimanruitn xo€payraap OYJSIT 3IUIH 3aCTUHH XOT XalaiaTbiH O0JIOH Oycan 3pcadi siMap
TYBIIMH] Oaliraar Xapyynax dJAWiH 3aCTUHH XOT XalalThlH WHACKCMOHTOIIBIH SIUIH 3acCTUHH
XYBbBJl CYYIHIH 8 XKW X3PXOH 06PWIOraexK UPCHUUT ynupan OypIdp HapuiB@wIaH TOOIOB. MeH
MOHTOJIBIH 3UIH 3aCTHHH XAT XallaIThlH MHACKC OycaJ XOrKmkK Oyl OpHBI y3YYJIITIAC siMap
TyBImHJ Oaifraar 2014 ouwl OGaiianmaap xapeiyynas. ['ypaBayraap OyJidrT 31uiH 3aCTHIH MEOYIIOT
YHAJIITBIH 3PCARJ YJIC OPHBI 00a7I0T0 OOJOBCpYyIardui X3p OdJdH Oaifraar xapyynax OO JIOTHIH
OpOH 3aliH MHJICKCCYYJIUHH 8 KU XIPXOH 00pWIOTICOHUNUT YiIupas Oyp33p HapUHBWIAH TOOIIOB.
Yiamaap MOHTOJIBIH 3MIH 3aCTUIH OOJUIOTBIH OpPOH 3aii Oycaj Xerkik Oyl OpHBI y3YYJIJITI3C
ssMap TYBIIMH] Oadraar XapblyyJcaH. DIACT Hb, HAMNH 3aCTUHH XalaJIThIH 3pCIdi 6a 0O0IOTbIH
OpOH 3aliH Tajlaap TOBY AYTHAJIT 6T'OB.



2. X9T XAJAJITBIH 3PC/3J1
2.1. MOHroJbIH YAMH 3aCTHIH X3T XaJAJTBIH Y3YYJIJIT

TyxaiiH yJICBIH YWJIIBIPJAJIUMWH XYYUH 4YaJajl HUWT 3PIITUAHX3D XYPATAN ©COJITHUI T'YHLIXIYH
0O0JICOH YeJ dIMIH 3acar Xamk 3Xaar. MM yen yUIABIPIATYUA HOOIUMUT XAT JaluIaH WYY
yinaBapmn sByyngar. Yp AYHA Hb @XKWITYHIRNI spc Oaracax cailH TanTtail 00JI0BY YHD €cCeX,
rajiaaji TOHIPI ajjiaraax 33pradp dAUKH 3acar TOrTBOPTyH Ooyaor. DauitH 3aCTUHH X3T XaJaJIThIT
X3MKHX HAT mHAekcuir 2012 onx The Economist catryysn O0noBCpyyibK, XypaTail XerKmk Oyi
3apuM OPHBI JJAUKH 3acarT yHAIIT erceH Oaimar (Economic Intelligence Unit, 2012). Duaxyy
WHJICKCUHIT TOOIIOX aprawiaibil Oua HapuiiBwiaH 000BCpyyk XaBcpant |- taiinbapianaa.

DuifH 3aCTUIH XaJIANThIH MHIEKC Hb MHQISAM, OOAUT XYY, YPCTal TIHII, WIIYYADI 3331, dIUIH
3aCTUIH ©CONT, AKWITYHADI IPCOH 6 rojl y3YYJIITUHT Tyc Oyp WKW KUHTIUI?3p aBy Y379r.
Tyxaiinban, wHsSIH eHIep, 6oauT XYy Maml Oara, ypcraia TIHIUIMWH ajigaraan ux, WIYYAdI
333JIMAH ©CONT XypAaH, dJWWH 3aCTUHH ©CONT XOT OHIOp, AKWITYUADI XOBHWH TYBLIHIAC3D XOT
nooryyp OaiiBaj SAMIAH 3acar XaJpk OaiHa y3HD.

MoHroJIbIH 31uitH 3acTuiiH Xanant 2008 0HOOC XOUII X3PXIH 06PWIOTI6K HPCHUUT yIupai 0ypasp
3ypar 2-T xapyynaB. YT unaekcuita yrra 100-1 1exex TycaM X3T Xaypk OaifHa Tk y39X 6a xapuH 0-
1l OMPTOX TycaM XaJaiT Oarataid I3 y3HD.

3YPAT 2. MOHI'OJIBIH 3/IUMH 3ACTUIH X3T XAJIAJTHIH UHAEKC
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Yuoocruit Cmamucmuxkuiin Xopoo (Capwein 61onremens, 2007-2015)

Ha9px 3ypraac y3Bam, 2008 ong MOHTOJIBIH SAMIH 3acar Mall XY4Tdd Xamk OalicHaa MIIXUH
CaHXYYTUHH XsMpaTail 39parusH xyparai xepd, 2009 onsl 4-p yaupan XxaMruifH 6ara TYBIIMH/II)
owka. ['9x/193 3H» Gaiinan ynaan ypramkiadasryit 0ereesa 5AuiH 3aCTUIH XaJlalIT aaKUM HIMATICIIP
2011 oHbl 3-p ynupai I3x34 CaHXYYTUHH XSIMPaJIblH O©MHOX TYBILMHJ 16X6H OUCOH. TyyH?I3C XOHII
2 >KUITUHH Typil Oara 33par x3m03m33k Oaiiraan 2014 oHooc xoiimn yr uHAEKC dpc Oyypd OaiiHa.
MOHTO0JIBIH 31iH 3aCTUHH XAT XaJaJThlH MHAEKCUUT XaBcpanT 1 1pX aprawianblH Aaryy yaupai

OYp33p TOOILICOH Yp AYHT XYCHAIT 1-1 Xapyynas.



XYCHOII'T 1. MOHTOJIBIH DJIUIH 3ACTUIH X3T XAJAJTHIH UHAEKC, XYBUAP

B v 393miiH HE-wi Ak P X9T
Yiaupan HNudasun OZ:ITT pc';aﬂHB WYY 3.1 II i AUITYER XAJIAJITBIH
XYY TIHIRJ/ I OCOuT 30pYyY JIMIH 30pYY WHJIEKC
| 20.6 1.7 0.8 47.1 1.8 -0.7 75
1| 324 0.3 -3.1 33.0 1.9 -0.8 83
2008
1l 31.7 -0.3 -7.0 17.6 4.0 -1.0 100
v 23.2 -0.7 -12.1 3.3 31 -0.8 83
| 17.2 2.8 -13.0 -4.6 -0.9 0.4 42
1| 4.7 15.2 -12.4 -14.6 -3.0 0.2 25
2009
] -1.9 18.4 -9.9 -17.9 -7.0 -0.1 25
v 1.9 20.6 -71.5 -15.4 -1.4 0.1 17
| 7.8 18.3 -8.2 -10.5 -3.8 0.2 33
1| 12.6 9.5 -7.6 -8.5 0.2 0.0 58
2010
1] 10.9 4.2 -9.0 -10.0 3.9 -0.2 75
\Y 14.3 -2.5 -13.8 -9.0 0.8 0.0 58
| 10.8 -3.9 -17.3 -4.4 2.3 1.8 67
I 117 -5.9 -22.2 155 0.0 1.7 67
2011
1l 11.8 -3.4 -29.7 34.8 2.2 1.7 83
v 14.3 2.7 -314 52.1 11.2 1.8 75
| 144 31 -34.2 42.8 6.9 -0.2 75
1 15.7 8.1 -32.9 21.8 11.7 -0.3 75
2012
1 16.6 6.9 -34.2 12.9 8.4 -0.4 75
v 155 1.9 -31.8 -11 4.8 -0.1 67
| 9.8 6.4 -30.7 0.0 4.3 0.5 58
1l 8.8 59 -31.1 115 2.0 0.1 67
2013
1] 9.9 6.9 -26.9 18.5 3.0 0.3 67
\Y 125 4.0 -26.4 27.6 29 0.4 67
| 124 4.1 -22.7 242 1.8 -0.3 75
1 14.6 4.0 -20.4 18.7 -0.5 -0.3 67
2014
I 13.0 17 -15.7 -0.9 -1.7 -0.4 50
v 11.0 6.7 -11.4 -9.1 -2.4 -0.1 50
| 9.3 13.1 -7.6 -4.1 -2.7 -0.5 42
2015
I 7.3 153 -5.1 -12.4 -3.6 -0.5 42

Ox cypsanic:Monzonbank (Capuin 6ionnemens, 2007-2015), (Torboputin monysn, 2007-2015), (Moneonuii cmamucmuxuiin moiim, 2007-2015),
Yuoocnuii Cmamucmuxuiin Xopoo (Capoin 61omiemens, 2007-2015)

JIP3pX XYCHATTIIC XapBall, dUNH 3acar CYYJIUNH KW XY4TIH Xepd OyifH TOJ1 MaaTraaH Hb:

e  399MitH WIYYAdI ecenT OyypcaH Oyoy OaHKyymaac XyBUHH XJBIIHJIJ OJTOCOH 393JTWUNH
econTOyypu,HapadcoH JIHB-uit econTuiir ryipxryit 601coH
e J[HB-nuit ecent emuex 10 KmIniiH TyHIKaac yaaaliupcan

e Vpcran TOHIVIMKH anaarjgan 6ara 601084 Oyypd Oaifraa 33parTaid x0s1000ToH OaitHa.

XapuH @XWITYWUIMAH TYBIIMH OJIOH JKWJIMHH IyHIDKAac SIUMIYH J00ryyp rapax OOJICOH Hb
SAMIH 3aCTUUH “XepenT’-wir Oara 33par caapyyk OaifHa.bum SHA cynmanraaHa OJOH YICHIH



erer/IeNITAN Xappllyyaarjax OOJIOMIK, OJIOH >KMJI TOTTBOPTOHM aIIMIVIaH TOOIOX Oyl aprazyir Hb
XapraiazaH Xe/1eJIMOpHUIH ssaMHBI TOOLIOXK OYH aXWITYHITUIH Y3YYJIITHIT COHTOXK aBCaH.

2.2. DpYHMTIH XOrKHK Oyl OPHYYABIH X3T XAJAJITHIH Y3YYJIJIT

J33pX HIMHKUITIIT ©preTrek, MOHroiabH 31uiH 3acruiid 2014 OHBI X3T XaJlaidTblH Y3YYJIITHHAT
SPUYUMTIN XOKIK OYyHOOJIIOH yyn yypxXalH OYTI3I/IPXYYH SKCHOPTIOrd22 OpHBI Y3YYJIITTIH
XapbLyYylbsl.

3ypar 3-T 3Ar33p OpHBI 3IUWH 3acTuiH XananTtbiH TyBIMHT 2009-2013 OHBI TYBIIMHTIH
33parnyynk xapyynas. Ompooroop 2013, 2014 oHbI 3apuM OpHBI TOOH MBI OYPAIH Tapaaryit
yupaac CyAajraaHj XaMmparjaax OpHbI TOO 3epeeTdi Oaiiraa. J[oopx 3yparT yJICyyAbIT XajdalaTblH
TYBIIMHII3P Hb 0araac ux pyy 3p3MO3IIcaH. Oepeep X031, TyXalH KU dIUHH 3acar Hb XaJlaJT
OaraTaii OalicaH OpHYYJ 3yprUiH J337 XACOI'T, JAMIH 3acar Hb WX XaJCaH OPHYYI 3yPTHMH 100
X3¢arT aypemaracaH. 3ypart ammrinacan 2009-2014 oHbl gRATIpIHTYH ereranuidr XaBcpant 2-T
Xapcapranaa.

3ypraac xapaxaj, COHTOCOH OpHYYAbIH dauiH 3acar 2009 onx ornom xepd, 2010-2011 oxp 3prasa
xamk, 2012 onnx Oara 33par xepun’d. Xapun 2013 onpg yic OypuilH »AMHH 3acarT X3T XajalT
axurnaracan 00moB4,2014 oHA HAMHXYHIY 1Sprada OrmoM xepd OaifHa. Dara’p OpHOOC
ApPreHTHHUH 3UIH 3acar XaMruiiH WX XaJIalTTail OpOH X3BI3P YK, Men Benecyan, KomymoO,
bpasun rax Mot JlatTuH AMEpUKUIH TYYXUH 3] 9KCIIOPTIIONY OPHYYZABIH 3IMIMH 3acar XaJlalT UXTIN
OpPHYYABIH TOOHJ OpK OaiiHa. XapuH MonronsiH >auiiH 3acar 2012, 2013 onx sauiiH 3acar Hb
XaMTUIH MX XajicaH opoH Oaiican 6on 2014 oHx ormomM Xxepd, ABCTpaTuTall 33PITIRKID. DATIdP
OpHBI XYBbJI OHIOPCOH XyralaaH/l UX3BWIdH UHQISN UXTOH, yamaap O0JUT XYY Hb Ceper, 3CBAI
ypcrai TIHIDII ajaarjanTai, aKuiaryiIs1 Hb OJIOH KUJTUHH AyHIKaacaa HAJIdI I00TYyp Oaixid.

VYyn yypxaitn Tyyxu# 57 skcnoptiord opuyynaac 2014 onn sauitH 3acar Hb XapbllaHTyH UX XaJICaH
opubl TooHa Yunu, Uunonesu, Opoc opk Oaiiraa 001 3UIMH 3aCTUHH XajnauT O6araTtail OpHbI TOOH]]
ABctpanu, HopBeru 39par yiac opcoH XxoB39p OaiiHa. DH? Hb OalranuitH OasuirMiH OpPJIOTHIH
MEHEKMEHT CalTall OpHYy TYYXUU 3IUIH YHUIH ©COJITHIT JarajijaH rapaar 3JuiH 3aCTUHH XOT

XaJIAJITBIH 3PCIRIT 6ara epTAeruir xapyyipk OaiiHa.

nmxkunTuitH SauiiH 3acartail rargak Oaiican Yex, AsepOaiikaH 33par OpHBI SIUIH 3acTUH
xanaiat Mam Oara Oaiiraa oM. MeH XyuTail axk YWIABIPXKIDK Oaiiraa A3uilH 6ap OpHYYABIH 3UIH
3aCTUMH XaJaJIT XapbllaHTyl Oara xaBI3p OaiiHa.
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Ox cypsanxc: (World Bank, 2015), (IMF, 2014), (BIS, 2014), 3apum opuer Tee 6anxner Cap mymmbin Oroiiemets

MounronsiH >auiiH 3actuiiH XyBbl 2008-2009 oHBI APIXUIH CAaHXYYTHHH XSAMPAJIbIH YE3p HIJIII
“xepu”’ 0alicaHOOJIOBY CYYJUUH KUYV OTIIOMXAJK, XaMIMAH WX XaJiCaH 3JIMHH 3aCTHHH HATII
opx Oatican. Xapun 2014 oHJI COHTOCOH OPHYYBIH dAMIH 3acar Oapar Oyra “xepceH’” 6ereej T3p
JyHaaa MOHTOJIBIH 3JIMIH 3acar XaMI'MiH XY4TIH Xepuds.

Hluemerr 1. Apzenmunsvl IOUIIH 3AC2UTIH XIM XAATH

CyynwifH XUIYYIPA XaMTHUHH MX Xabk Oaifraa ApreHTuHbl >1uitH 3acar 2003-2011 omp skminnx nyHmkaap 7.1
xyBuap ecu33(World Bank, 2014). Dud xypaTaii 6CONT I0YHBI O©MHO TYC YICHIH X010 aXX aXyiH TYYXUil dMUIHH YH)
©CCOH, T3P NyHIaa SKCIOPTHIH TOJUIOX OYTI3rI3XYYH Oonox map OyypUrmilH YH? TypaB IaXWH ©CCOHTIH
X0JI000TOH 10M. YYHI3C TaJlHa TYC YJICBIH 3KCIIOPTHIH TOJI TYHII OpHYYA Oosox Xstaja, bpasunuiiH aquiiH 3acruiiH
OCONIT YyXall HeJee Y3YY/DKI3. Xatan yiac ApreHTHHBI map OyypUruitH 3KCHOPTHIH 90 XyBHUT WMIOPTOJIOT
Gerees1 xe/1e6 ax axyiH A3 OYTLMIr Hb XODKYYIIX3I MX?I3X3H XOMKIIHUM XepeHre opyysnkd3. XapuH bpazun
yJIC ApPreHTHHAac CYyJIbIH aBTO MAIINH, &K YHIABIPHUIH OYTIITA3XYYHHHT HX33P UMIIOPTOIIOT.

I'5X193 9HI ApreHTUHBI 3JMIHH 3aCTUiAH XypATail eCeNIT X3p TOrTBOPTOM BI 93T XaMTHHH o acyyzdai OaiicaH.
DIWifH 3aCTUITH ©CONT TOTTBOPTYH, HaHABapry# Oaiiraa SpCcIRIUNT Xapyynax Y3YY/DIT Hb “SAMHH 3aCTHHH XOT
XaJaJIThIH HHICKC” K X3JDK 00JIHO. X3T Xalk OalicaH APreHTHHBI 3IHIH 3aCTUIH ©CONT CYYIUAH X0Ep KU 3PC
caapd, 2012 onn nenrex 0.95 xyBb, 2013 onn 2.95 xyBb 601007 Oaiiraa Hb YYHHIA )KHIIDD IOM.

YYHUIl IIanTraavell X34 XdJPH XYYMH 3YHNTOH XonOoH Taitnbapnaxk OosnHo. KOyHBI @MHE 3KCHOPTBHIH OIIIOM
©CeJITeOp BAITIOTHIH HOOII, DKCIIOPTHIH TATBAPBIH OPJIOrO Hb YIOM>K HOMAIICAH TYC YJICHIH 3aCTHHH ra3ap HUATMUIH
XaJIaM)KUIH XOTON0OpYYAUNHH CaHXYYKUITID HIMATAYYJICOH. MOH 3p4YuM Xyd, TIIBIP, XOJ0OTHIHH XOIKUI, X0]100
X axyHa UX X3MKIIHHUH TaTaac onrox 0oncoH. MHrIcH3p 3acruiiH ra3psH 3apmibiH JJHB-1 33m9% xyBs 2003 oHI
30.4 xyBs Gaiican 60s1 2013 onx 46 xyBs Gomk ecusa(IMF, 2014).

Tyc yICHIH XyBBA ©6p HOI TyNramjcaH acyydal OoJ CYYJIWMdH >XKuinyyadn OaiiHra Xo€p OpOHTOH TOOT0oOop
WIHPXUAIATASX TYBIIMH Xypaacd Oaiiraa YHuiH ecent oM. MHQmsAmm oproro Oarataii MpraauiiH aMbApai
XYHA?3p Tycd OaifHa. MeH XYMYYCHIH X3p3IidX XaHIAaTrbIl HAMXK XYPUMTIIAN XUHX, XOPOHTe 0pYYIax COHHUPXJIIBIT
Ooyypyymxas. Tyxaitn6an, JIHB-uit 4.6 xyBp xypu Oaiican nuiit xypumtian 2012 oux 6yypd —3.9 xyBb (ceper
xypumtian) 6omkss (World Bank, 2014). Ounep uHISIIHIAH yiIMaac 333UidH TyHIaK XYy ecd, 2014 oHsl xarac
KUIMWAH Oaiiyaap »unuidiH 25 XyBbJ xypada Oaitna (IMF, 2014b). TamaaasiH miyys B3P XOPOHTe OpyyIalT
nx39p Oyypax 6oncon. 2005 oHa 9HD y3yymdaT 3.9 mopOym am.pomnapbiH angarganrtaibaiican 6om 2012 ong 11
TApOYM aM.J0JUTapbIH aJlAarjaiTai rapuss.

DIIWIH 3aCTHIH XOT XaJIalT Hb EPOHXUN]IO0 OTTIOM XYPATaid ocd Oairaa >IuiiH 3acarT aKuriarijiar
y3ormait. ['9x 193 sauiiH 3acar xyparad ecd Oaiiraa HOXIION TOCOB WIYYIITIH rapu 0anx €cToi.
['>1on1 MoHTONBIH XyBBJ TUHM OuWI Oaiiraa HH 3aCTHUWH Ta3ap MOWIOT JaracaH YW aXuiuiaraa
ABYYJDK OaifraarviiiH HAr HOTONTOO IOM. MM HeXuena Xyyr ecrex, MOHMeHHH HHMITYYIdITHIT
Oyypyysax DX MITI9p MOHTOHHM OOJJIOTHIT YaHTapyyjaxX, TOCBUWH aJlarajiblr Oaracrax, epunr
Oaracrax TdPX MOITIIP CaHTHUH OOJUIOTHIT XYMHX IHaapjjarataii Oaimar. YYHO9IC YY1,
MOUJIOTHIH YHAIT TOXMOJJI0X YeJ 3acruiiH razap, TeB 6aHK OOAJOTBIH MaHEBP XHiIX O0JIOMXK X3p
Oaifraam 00IUTON YHAJIDJT OrexX Iaapajara ypran rapd 0aiHa. MOHTOJIBIH 3IMIH 3acarT 00 JIOTbIH
Xapuy apra x3MKd33 aBax yajaBap x3p Oaifraar bo/uiorsiH opoH 3ailH MHIAEKCUIH TyciaMmKTanraap
JapaaruifH OyJISTT HapUHBWIAH aBY Y3HD.

10



3. BOJJIOI'bIH OPOH 3AH
3.1. MoHroJIbIH YIMiiH 3aCTUiiH 00/JOTbIH OPOH 32iiH 60PWI6JIT

MOHTOIBIH 3IMIH 3acar CYYJIMHH KXWIYYIR Maml Xy4yTdd xamk Oaiiraan 2014, 2015 onpn ormom
“xepu” Oaliraar DIUH 3aCTUIH XAT XaJaJlThIH UHJICKC XapyyinK OaitHa. Mitm Hexmenn MOHTOJIBIH
6oa510r0 GOJOBCPYYIardu IUNHH 3aCTHIH 00JIOT00 TOXHMPYYJaH ©epuiex OpoH 3ail x3p Oaiiraa
B3? YYHI XapuylaxblH TYJI 3HY Oy’I3rT MOHTOJBIH SAWIH 3aCTHITH OOJIIOTBIH OPOH 3aid CYYJIHIH
KWIYYIDA XIPX3H 060pUWIeraex UPCHUUT YHAILII).

DauiiH 3acart siMap HAT LOYUP ©6pWIeNT TOXHUOJABOI 6pX MIPYYA XIPIrddrid, OU3HEC dpXIrdu]
XOPOHTO OpYyYJajiTaa eepwiox 3amMaap Xapuy YW Y3YYIPXI39 UXIBWIRH YT XAIO033IUUAT yiaam
XY4Tdi caBiyylnax xaHmjmararaii Oaiimgar. MM yenm 3acruiiH Tasap yr MOWIOTHHT COPK
TOTTBOPKYYJIaX OOIOTO XIPIMKYYIDX ECTON 06ree 1 YYHUIT XIPIrKYYJIdX HOeIl 0010100 Oyy
OpOH 3aii maapjyararaii. X»310373371 Xapblianryil Oara 0aiflx yem xapuy apra X3MK39T 3pT aBax
TycaM 0Oo/u10rO Yp AYHTIH O0nHO. XapuH OOMJIOTHIH OPOH 3ai Xs3raapiaraMan O0alCHBI yiIMaac
Xapuy apra X3MxX33 aBy YaJairyil yaBan Hexuesa Oaijan yiaam XyHA3pY, SAUMH 3aCTUHH XsAMpaj
HYYPJI3X aroyJTan

DnuiiH 3acTUiiH OOJUIOTHIH OPOH 3alT CAaHTUHH 0a MOHTOHHMH OOJIOTBIH XYPAISH] SUITaX aBY Y39K
6omno. CanrmifH OOMJIOTBIH OpPOH 3aii Hb JAWIH 3acar yHanTaJl OPCOH YeA SAWWH 3acTUUT
COPI'I3XUIH TYJJ TOCBUIH 3ap UIbIl HAMAX, OU3HEC 3PXJATYA3]] TATBAPBIH XOHIOJIONT Y3YY/IdX IIX
MAT MOUJIOTUMH ACPIT apra X3MK33 aBax 00051100 X3p Oaifraar xapyynHa. MeHreHuit 60;10TbIH
OpOH 3all Hb SAMMH 3aCTMiH YHAQJIT TOXHOJIIOXOJ TyXalH yJIC MOHTeHUH O0UI0roo cyinpyyiaH
MOWIOTHIT COPK Yaaax 00JIONII00 X3p Oailraar MWIDPXHUIIIHY.

DOMuiH 3aCTUlH MOWIerHiiH YHaITHII cepex OojoM x3p Oaliraar xapyyncan boniorsin OpoH
3aitn Unapekcuiir 2012 oux The Economist catryyn 6050BCpyysbK, XypATail Xemkumxk Oyl 3apum
OPHBI 3IMIH 3acart YHAIT ercen Oaimar (Economic Intelligence Unit, 2012). Duaxyy uHACKCHIT
TOOIIOX apraydjaibl Ouj] HapuHBUIaH OOJIOBCPYYIDK XaBcpaniT 1-1 Taitnbapiacan. boasorsin opon
3ailH MHJEKC Hb CaHTMWH 0a MOHTOHUIN OOMJIOTHIH OPOH 3ai] MXKUJI a4 XOJOOTJ0JN erd, CAaHTUHH
060u10TbIH OpOH 3aiir TecBuitH TAHIAI//IHD xapeuaa 6a yncein ep//IHb xapeliaa racsH Xo€p
Y3YYJITp XOMKUX OO0 MOHreHHMHM OOJJIOTBIH OpOH 3alr uHGIANM, OOIUT XYY, ypcrai
THIA/JIHD xapeliaa, WIyyada 3997MHH ©COJNT, BATIOTHIH XaHIIWWH ©6puYIeNT TICOH TaBaH
Y3YYIIITIp XOMKUHA. MHAnM ux, 00UT XYy Mall JOOTYYp, XyBUIHH X3BIIWIIJ OJITOCOH OaHKHBI
333JMAH HUWIYYJIAT YWIABIPIDIUNHH ©CeNITeeC WIYY, YHIICHHHM BAIIOTHIH XaHII MX YHACaH,
ypcrai TOHIPI OalHTBIH anjargaiTaid 0aiiBal MOHTOHHUI OO/JIOTHIH OPOH 3aif Hb XyMUT/IaHa. MeH
TOCBUIH aJIJlarall UX, 3aCTUMH Ta3pbIH rajaai, T0ToO ] op uX Oairaa yes dAuitH 3aCTUHH YHAITHIH
ACPIT CAaHTHITH O0TOTO XAPITKYYIIXI X31YYy OO0HO.

BonsiorsiH opoH 3aiiH MHAEKC UX yTrataidi 6aiix Hb TyXailH yJICHIH 3IHIH 3acTUitH 0OJUIOTBIH OPOH
3ail xs3raapiaraMman Oadiraar xapyynHa. MHpmekcuitn xamruiin mx yrra 100 Gaiix 6a 2HD HB
OOJIJIOTHIH OPOH 3aMTyi OOJICHBIT Xapyyiax 00y uHAeKCHitH ytra 0 OaiiBan 0OJIOTHIH XaHTaITTal
OpOH 3aii Oaliraar xapyyJiHa.

MOHTOBIH AUIH 3aCTHITH 00/ JTOTHIH OPOH 3aiftH nHaekcuitH 2008 0oHOOC XOUIIXU yaupasr Oypasp
XUHCHH ToOoI100T 3ypar 4-T XapyyJas.
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3YPAT 4. MOHT'OJIBIH DJIUIH 3ACTUIH BOJIOTbIH OPOH 3AWH UHJEKC
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Ox cypsansic:Monzonbank, (Capein 6ronnemens, 2007-2015), (Torbopuiin manysn, 2007-2015), (Meonzonui cmamucmukuiin motim, 2007-2015),
Ynoocnuu Cmamucmuxuiin Xopoo (Capuin 61oinemens, 2007-2015)

3ypraac xapaxaja, MoOHron naxp SAWHH 3acTUWH OO/UTOTBIH OpoH 3aii 2008 OHBI Cyyn yedc 3pc
XyMHTJICaH 0eree >UiH 3acar xepd 3xd31cdH 2009 oHbI yea 4 Xsi3raapiaraMall X3BI3p YIIKII.
TyyHs3C XoHI OOJIOTEIH OPOH 3ai yliaM Xs3raapiarjacan OaiHa. Xoauirsp 2014 oHbI cyynuitH
X0€p ynupan] OOUIOTBIH OpPOH 3all SIMMIYH HAMAIZICOH OOJIOBY 3yr33 Mall 3pCAdITIH X3BI3P
Oaiina. 3ypraac aH3zaaparjax HIT' COHHPXOJITOW 3YiJ 00J1 MOHTOHHUI OOUTOTHIH OPOH 3ail (I[PHX3P
Mypyi) 0a CaHTHiTH OOMJIOTBIH OPOH 3ail (yJaaH Mypyi) 3Cpar YU ©OpUIOraex Oyi sBaal
oM. Tyxaitnban, MeHreHu# OO0JIOTEIH OPOH 3ait 6ara 33par TAJIIX Y CAaHTUWH 0O/JIOTHIH OPOH 3aid
XYMUT/IaX, XapuH CaHTMMH OOMJIOTBIH OpPOH 3all TAJDK AXJIIX Y€J MOHTOHMH OOMJIOTHIH OpOH 3ail
XYMUTIaX HPHKII.

Boxnorsin opoH 3ail ymam Oyp Xs3raapiargax OOJCHBI IMANTraaHbBIT XYCHIIT 2-T Y3YYJINIT TYC
OYpa3p HapuiBUJIaH Xapyyas.
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XYCHOI'T 2. MOHT'OJIBIH 3JIMITH 3ACTUIH BOJIOTbIH OPOH 3AMH UHJEKC, XYBUAP

MeHrenmii 60/1J10ro CaHruiid 601/10ro
. . . BOJJIOI'bIH
Vmpan Bour Ypcraiu 333J1MiiH Ba.mon:m TecBuiin  3acruiin OPOH 3AMH
I/IH(I)J]S[HH 5 TIHIIJ / HJIYY)I3J] XaHIIMUH TIHIIJI / razpuﬂ
Yy JHb 0CcoJIT 00pPYI0JIT JAHb ep / IHB HHIEKC
| 20.6 17 0.8 47.1 0.2 23.6 30.7 30
] 324 0.3 -3.1 33.0 0.7 19.1 30.7 40
2008
11 317 -0.3 -7.0 17.6 0.9 11.6 30.7 45
AV 23.2 -0.7 -12.1 3.3 -2.1 -4.6 30.7 65
| 17.2 2.8 -13.0 -4.6 -22.8 -10.6 43.8 68
2009 1 4.7 15.2 -12.4 -14.6 1.2 -20.9 438 58
11 -1.9 18.4 -9.9 -17.9 -0.9 -36.2 43.8 53
v 1.9 20.6 -75 -15.4 0.1 -43.1 43.8 53
| 7.8 18.3 -8.0 -14.0 0.8 -40.9 433 63
2010 1 12.6 9.5 -7.0 -17.5 3.1 -36.7 43.3 63
11 10.9 4.2 -8.1 -24.4 3.2 -24.5 43.3 68
v 14.3 -25 -12.0 -28.7 5.0 -9.2 433 68
| 10.8 -3.9 -14.8 -21.5 2.0 -5.5 44.9 73
2011 1 11.7 -5.9 -19.0 3.9 0.7 1.9 44.9 65
11 11.8 -3.4 -25.3 27.8 -0.9 1.7 44.9 58
v 14.3 2.7 -26.6 49.1 -6.5 0.5 44.9 70
| 14.4 3.1 -29.3 42.8 -2.0 0.0 44.9 60
2012 1 15.7 8.1 -28.5 235 2.7 -8.0 44.9 68
1
11 16.6 6.9 -29.8 16.1 -3.6 -21 44.9 73
AV 155 1.9 -27.8 2.9 -1.9 -30.4 63.7 80
| 9.8 6.4 -27.1 4.2 -0.3 -28.5 64.3 80
2013 ] 8.8 5.9 -28.2 17.0 -2.4 -21.0 64.3 85
11 9.9 6.9 -25.0 25.8 -9.6 -13.4 64.3 90
v 12.5 4.0 -25.3 38.7 -8.3 -3.1 64.3 78
| 12.4 4.1 -23.4 34.1 -2.8 -5.7 57.6 85
] 14.6 4.0 221 24.1 -3.5 -8.4 57.6 85
2014
11 13.0 17 -181 4.6 -2.2 -8.4 57.6 80
v 11.0 6.7 115 1.9 -1.3 -12.7 57.6 80
| 9.3 13.1 -7.6 -4.1 -6.1 -12.7 59.1 80
2015
1l 7.3 15.3 51 -124 4.1 -15.5 59.1 70

Ox cypsanc:Monzorbanx (Capein 6ronremens, 2007-2015), (Toabepuiin monyasn, 2007-2015), (Moneonuii cmamucmuxuiin moum, 2007-2015),
Ynoscnui Cmamucmuxuiin Xopoo (Capwin 6ionnemens, 2007-2015), (3aceuiin 2azap, 2015)

JI35pX XYCHAITI3C XapBajl MOHTOJBIH 3IUHH 3aCTUHH OOJJIOTBIH OPOH 3ail CYYIMHH KUITYYAd
Malll uX Xsi3raapijarjax O0JICHBI TOJI IIAJITTaaH Hb:

e 3acruiiH ra3pblH HOMAIIK Oyii ep1

12014, 2015 oubr epuitn T00 M3 2015 ombr 10-p capx 3acruite raspaac YUX-m 2016 oHBI TecBmiiH
XOJIAJILYYJIOTT OpreH OapbcaH JITIPIHTYH TaHWIILYYJIraac aBiaa. OpHiiH xapbliaa 55 XyBHac AaBCaH TOXHUOJIOI yT
Y3YYJIRUITO Xaprain3ax OpoH 3aifH MHASKC XaMI'HiH UX yTraa aBjar.

13




e TocBuilH OallHTBIH ajIIariail

e OHnep UHISIH

e VYpcraji TOHIUIMIH UX XOMKIIHUN aljarai

e Hbopmacan [IHB-uit ecenteec napx Oyil XyBHIH XIBUIMIL OJITOCOH 393JIUIH ©COIIT

e Terperuiin XaHIIMIH CYyIPAIT 33P3T OOJHO.

x99 cyynuitH xo€p ynupana MHGQISIIH, yperan TIHIJIMHH anjgaraan 3puuMTdid Oyypd, XyBHIH
XOBIIWJJI OJITOCOH 393JIMHH ©CONT caapy, TOTPOTMHH XaHII Oara 33paT 4aHrapcaH Hb OOIJIOTHIH
OpOH 3aif 6ara 33par TAIMX]] HEJIeeJDK OaiiHa.

MeH uHOIALIM UXTHH yen 4 OOIUT XYY MXIBWIH 3epar yrratail 6aii’k UpCOH Hb OOIJIOTBIH OPOH
3aiiH Xs3raapianTsir 0ara 00J0BY CylpyyiDk Oalraa oM. DH? Hb XYYTIH YHAIT TOXHOJJCOH Ye[I
Mosron6ank OOJUIOTEIH XYYr Oyypyynax 3amaap OOJHT XYYTr OyypyyJiK, SpIITHHT IIMKHAX
001011100 XaAranaraax Oairaar xapyysHa.

3.2. DpYHMTIi XOrKukK Oyil OpHYYAbIH 00JI0TBIH OPOH 3aii

Mouronsia 3auiiH 3acruite 2009-2012 oHbl 60UTOTHIH OPOH 3aifH IUHAMHUKHHIT SPUYUMTINA XOTKIK
Oyi0o0IOH yyi yypxaiH OyT3rmdXyyH SKcrmoptiaord30 Toj OpHBI Y3YYJRITTIH XapbIlyyJicaH.
XapuH yJiC OpPHYYABIH XapbllyyJiargax M3I3JUIUNH ojarooc mantraanad 2013 oHbl XyBbI 26
opHOOp, 2014 oHBI XyBb 22 OPHOOP XapbIyyJaH J0OPX 3yparT XapyysiaB. DHIXYY TOOLIOOH] YJIC
OpPHYYABIH CaHTHWH O0OJJIOTOTON XOJIO0OTOM Y3YYJIAITYYI OYIOy TOCBHfH anaarial 0a 3acrHifH
ra3pblH ©pUITH M3133J13J1 OYPAH IMHAWIATARIrYH Oaiican Tyn 2012 oHBI Y3YYIRATYYAUNT X3BI3P Hb
COHT'O’K aBCaH.

Tyxaln >kuig 60JIOTEIH OPOH 3ail UXTAM OalicaH OPHYYIBIT 3yPTUWH A33]1 XACATT, OOJIOTBIH OPOH
3ail 6araTait 00JICOH OPHYYIBIT 3yPTHIH 00 XICATT AYPCIAB. AP YICHIH OOMJIOTHIH OPOH 3aiiH
WHJIEKCHITH TOOIIOOH/T allIUTIacaH AJIMIPIHTYH TOOH MIIRIJUIMUT XaBCpaiT 3-T XapyyJiaB.

3ypraac xapaxajl, COHTOCOH OpPHYYJ IyHJ OOJJIOTHIH OpOH 3ail XaMruiH MyyTaid Hb DHOITXOT,
Eruner, Ilakucran, AprentuH, Benecysn OaiicanOereen MOHTOJIBIH WHIEKC KW JapaallaH
myyncaap 2012, 2013 onn OoanoOrBIH OpOH 3aif XaMTHIH Xs3raapiarMmai OpHBI HAT 001001
Oaiican. XapuH 2014 ona 60UIOTBIH OPOH 3all SUTMMIYH HAMAI/KI). ['9X1193 3HIXYY OJIOH YICHIH
XapblyynanTelr J3nXuiH OaHKHBI CTATUCTHUK MDJPAIIA TOUIOH TYIATYypJjak TOOLCOH Ty
Mourosn ysicslH OOAIOTIH UHAEKCUNH yTra eMHOX 3.1 X3CArT, YHAICHUN CTaTUCTHKT TYITYypJiax
XUHCHH TOOIOOHOOC HAJIIA IOOTYYp Tapy Oaifraar aHxaapax Iaap/jaratain.
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3YPATI 5. XOI')KWK BYIl OPHYY/IbIH BOJIJIOTbIH OPOH 3AMH UHJIEKC, 2009-2014 OH

2009 2010 2011
BHCY | BEHCY = BHCY |
XOHKOHT | Mepy | Mepy |
AsepbaixaH | XOHKOHT | Hopsern |
WHpoHean | AsepbaibkaH | MHpoHesn |
Mepy | WHaoHean | Xatan |
Xatan | ! Yunm Yunn |
KasakcTaH | ! Taiinang | | KasakcTaH | |
Hopsern | ! CuHranyp | I YHrap | I
TannaHg | | KazakcTtaH | XOHKOHT | I
Cunranyp | I Xsrag | ! Mypx | I
dunmnnuH - | | Opoc AsepbaiikaH | |
Yarm | | Hopsern | I TainaHg | !
Opoc | | dununnuu : dununnuH | !
Asctpanu | Mowron | Opoc e
Bewecyon | Asctpanm | Curanyp s
OmHen Adppuk | Manaits [ Aectpamn |
Hex e Konym6 | Borceana |
Konym6 | ©mHen Adpuk OmHen Adpuk |
BotceaHa ApreHTUH Manans | 7
Manai3 BeHecyan Yex |
Fypx Ywrap BbeTHaMm
MoHron BotceaHa Konym6
ApreHTuH Mexcuk Mexkcuk
Mekcuk Yex Mownron
Bpaaun Bpasun Bpasun
YHrap BbeTHam ApreHTuH
BbeTHam MaknctaH BeHecyan
OHaTXar ypx MakuctaH
Ervnet Ervnet OHaTXar
MakuctaH OHaTX3r Ermnet
0 20 40 60 80 100 0 20 40 60 80 100 0 20 40 60 80 100
2012 2013 2014
] BHCY | BHCY | BHCY | i
opseru .
p|-| | YHrap | [ CuHranyp
epy BbeTHam 1
XOHKOHT | Tai 1 1 Yex
AsepbaitxaH | annakn 1 Tainaug | |
KasakctaH | Cwwranyp | 1]
dunmnnuH - | I dunvnnuH | | OHaTxar =
Fypx | I Manans | | YHrap |
Konym6 | | XOHKOHT | | XOHKOHT
Yunm | | Yex _ T
XsTan 1] AsepbaiixaH |
: | Xatag |
Opoc | ! AsepGaiikat 11 eumnnuH - | .
Borceana e 1 MakucTtaH
Taiinann == Opoc | - {17 ]
WHpoHesn | ! Mekcmk | = Monron |
Cumranyp | Konymé - OwmHen Adpuk
AscTpanu | Ynm | o Komnym6
Bb?/THH;M borceaHa | Yunm
P Me
Mekcmk Py AscTtpanu
Yex MakuctaH
N Opoc
Manaiia Fypx
OMHen Adpuk ABcTpanu Ervner
MakunctaH ©MHen A(prIK Bpaamn
Bpasun WHpoHes Mekcuk
Berecyan OHaTXAr
ApreHTUH MHooHesn
Mowron Bpasun Mypx
MoHron
OHaTX3r ApreHTH
Ervnet ApreHTuH R eeHS B

0 20 40 60 80 100

0 20 40 60 80 100

Ox cypsanxc: (World Bank, 2015), (IMF, 2014), (BIS, 2014), 3apum opuel Tee 6anxnsr Cap mymmvln Oioiiemens

0 20 40 60 80 100

15



3ypraac xapaxaj, COHTOCOH OpHYYABIH 3IUHH 3acTUiH OOJNJIOTBIH OpPOH 3aif ©MHOX OHTOMI
xapbiyynaxan 2009 ol I3IXUIH CAaHXYYTHIH XSMPAJIbIH YEAHAIIHXYHI) XyMUTIKI (001I0TBIH
opon 3aiiH 2008-2014 oHBI IPATIPIHTYH TOOHOOMIHIT XaBcpant 3-H XycHarT X9-X15-aac xapHa
yy). COHTOCOH OpHYYIbIH MX3HXHJ HHQISLM TyXailH ye# 3pc Oyypy, 39JIMHH OOAMUT XYy
HAMOAIICOH OOJIOBY TOCBUIH aljaraail UX33p HAIMOATIK, YHAICHUN BAJIOTBHIH XaHII CylTapcaH Hb
YYHI TOJUIOH HeneesceH OaitHa. Xapuu 2010 oHOOC >Ar?3p OpHBI OOUIOTHIH OPOH 3al APrIdJ
CallKUPY XK. [9X/193 Xerkmxk Oyil 0J0H OpHBI OOAJIOTBIH OPOH 3ail XsIMpalaaC O©MHOX YEHiH
TYBIIMH/I?D 3Pr’K OYOOTYH, Xs3raapiaramail X3B33p YIJICIH OM.DIr33p OpHBI TOCBUIH TIHIIDI
caibkupcaH 00JIOBY 3AMIHH 3aCTUIH XAIAITHIH yIMaac HHQISAIM 3prad ecd, 001uT XYy OyypcaH Hb
YYHI HeJleeink OaiHa.

2012 oHp OOAJIOTBIH OPOH 33l Malll MX HIIITTIU OaiicaH opHYyasHX 2013 oHI HAIHXYHI Oara
39p3r XYMUTJQXK, XapuH XO3T WX Xs3raapjaraMmai OaiicaH OpHYYIBIHX Oara 33par yyxHpUdd.
Kunanban, yyn yypxaitd sxkcnopt uxai Uwim, AszepOaiikan, borcsana, [lepy, Opoc, ABctpanu,
Wupmones 39par yiaceiH 60a0oreiH opoH 3aii 10-20 Hark XyBuap xymuracan OaitHa. Men BHCY,
XoHkoHT, OununmuH 33p3r A3UNH aX YHIIBIPKCIH OPHYYIBIH OOJJIOTBIH OPOH 3aif 4 Oara 33par
xymurmxk. Xapud 2012 onpg OomIOTbIH OpOH 3ail Maml Xs3raapiarmai OaiicaH ApPreHTuH,
Mouros, DH3TX3I 33p3r OpHbI OOAJIOTHIH OpPOH 3all CYYJIMMH XOEp >KMIMNH XyramaasJ HA3JI331
TIIDKD).

3.3. Tyyxuii 3Auiin YHUITH YHAJIT 0a XO:KU:K OYi OPHYYIBbIH 0OIJIOTBIH OPOH 3ai

ApBaaj >KWUJ YPraJDKWICOH TYYXUH »auiiH yHuiH ecent 2014 oHBI ayHAaac XoMml TacpanTryi
Oyypu Oaiina. Tyyxuil 3quiiH yHuiiH OyypanTaac rajHa TYYXHH 3IuiH XaMIMHH TOM X3pATJard
000X XATaAbIH SIAUMH 3acruiiH ecenT ynaamupy Oyl Hb OalramuiiH Oasuiraa Xstajgana
skcniopTosgor OMHenAdpuk, Hurepu, bpaswmi, Uunu 35par opoH ceper Helee Yy3yYy/x OaiiHa.
OH? Hb TYYXUH 3JUIH 3KCIOPTOOC IIANTTaajIjar yjc OpHYYAbIH MOHI® OOJIOH CaHTMIH 0010Tr0]
TOMOOXOH I[OXHJIT 00JI0X FOM.333/1uiH 33p3riai Tortooor ®uty (Fitch) kommanuitn y33x Oyitraap
TYYXUH 3IUIH YHUWH YHaIT TOCOBT TOMOOXOH JApaMT YUPYYJDK, YIC OPHYYIBIH 333J133 3PIaH
TeJIeOX YaJaBXUUIT CYIpYYIDK, 393JMHH pEUTHHTUIT Oyypyyiax axd3. TyxainOan, A3IXUiH ra3pblH
TOCHBI XaMTUWH MX HOONTAH YJICYYIbIH HAT 000X BeHecysn epee Teimk damaxryia xypd, Oycan
TOMOOXOH 3KcropTiord 6osox bpaswun, HopBeruitn ecent ynaammupd, xapud OpOCkIH dAUITH 3acar
2015 onpg 5 XyBuap XyMuUrzaax TejieB rapusd3.I'»Bu yiic OpHYyI Tra3pblH TOCHBI YHMHH OyypasThIr
XapwillaH aJuiTyd JaBaH TYy/DK Oaiiraa Hb rajgaaj dIWWH 3aCTHH OpYHBI Xamaapaia 0a eHeer
XYPTII XIPITKYYIK HPCIH OOJIJIOTO0C Hb MIANTraamk OaifHa.

baiiranuiin GasmruiiHakcnopTol Tymuridadr Jlatun AMepuk, AGpUKuitH Xerkux Oyl opHyynaq
TYYXUH 5TUHH YHUIH YHAJIT TOMOOXOH COpOr HOJIee Y3YYJDK Oairaa oM. Tyyxuil 5AuitH YHD eHAep
OaiicaH CYYJIMIH JKUTYYAdJ HUX3HX XOIKMkK Oyl OpHBI 3aCTHIH Ta3ap HUNUTMHUIH XalaMyKUiH
ereeMep XeTeyI0epyyIuir caHaauwmk (roia teneB JlatTuH AMepUKUNH OpHYYA), A3 OYTUUIH
TOMOOXOH TOCIYYIUUT (ADPUKUITH yICYY) XIPIrKYYDK33. XapuH TYYXUNH 30UNH YHUIH yHAIT
3Ar33p 00TOT0T TOMOOXOH COPHJIT OOJDK OaifHa.
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A¢pux

AQpUKHMIfH TYYXHH 311 9KCIOPTIIONOT YIaMXKJIANT OpHyyA Oomnox Amxron, Konro, DkBaTOpbIH
I'Buneii, Hurepu, ©Omuen Cynan 33par OpoHJ ra3pblH TOCHBI YHUIH OTHOM OYYypanT XYHJ LOXHJIT
0ok OaifHa. Y4Wp Hb DIr33p OpPOH TOCBUMH HHUHUT OpiorsiHxoo 50-70 XyBHHTr, SKCIOPTHIH
opusiorsiH 90 rapyit XyBUHT HeTHITH opioroop Oypayynmer. TyyXuitH sauiiH yH? eHaep Oaiix yen
TOCBOO® TIHLBIPXKYYIDK Yalaaryil OJIOH OpHBI XyBbJA Oaifan XyHAPAIX Hb Togopxoil. CaxapsiH
Omuen Adpukuitn (Sub-Saharan Africa) xyBba 2015 oHBI 37MiiH 3aCTUIH ©COIITHIH TOJIOB Hb 4
XyBb 0aiiraa Hb CYYJIMIiH apaB Tapyi ki 6airaaryid J0oryyp Y3YYJIJIT IOM.

33cuitH sKcnopTooc OypIH Xamaapantail 3aMOu, HUHT SKcnopThiH 60 Tapyil XyBUHT TeMep O0JIOH
ant 3331r.CaxapelH OpUMBIH A QPUKUIHYICYYABIH XYBbJ YHIICHHUN BaJIOTHIH XaHII CyJapd,
SAMMH 3acTUMH ecesiT caapu’d. [Px733 »Aranp yiac ra3pblH TOCHBI YHUIH OyypajiTaac XO0KHX
MaraJyianTaiitoM. XapuH ra3pblH TOCHbI TOMOOXOH 3KcnopTiiory 6onox Hurepuiin TeceB cyyiniin
15 xuna aHx ynaa ajqjarfjaiTail rapax TesjeBTd M Oaiiraa Oereejl sH? Hb uciambliH boko Xapam
OYJIPTIRATIN XUKX TIMIIDIIJ] COPTOOp HOJIOOTHO K Y333K OaiHa.

lun> skcnoptiord [aHa yric OHLUroM Myy S>KMIIPIHI Toouornoxk Oaina. [MaHaync raspbiH
TOCHOOCOO HUPI3AYHJ OJIOX OPJIOTBII X3T OHIOp TOOLOOJK, TYYHHMMIDD YpbAUWIIAH 3apLyyJDK
9x371c3H yuup 2011 oHOOC XOHII TOCBUMH anjarjiaii OpK, 3aCrMHH Ta3pblH €p 3pC HAIMAIIIK,
JOTOOJBIH BaMiOThIH xaHIl 40 xyBuap cynapy, ynmaap OYBC-uilH TortBopxkyyiax xeresidept
xamparjax XycaJTad rapraxid. ['31an ['ana yiceiH ra3psiH ToCHBI YHIABIPRI 2020 OHOOC 3XJIPH
Oyypax TeneBT3H Oaiiraar OJIOH YJICBIH pUUM XYYHUH areHTJiar TOOLOOJKY). AQpHUKuilH eep
3apUM OPOHCYYJIMMH X3/9H KUJT OM3HECUIH MOUJIOIHIH 3cpar HEPTUIHH OPIIOTHIH HOell OYpay YK
upcdH. [Hxa33 AHronslH 5 TIpOyM am.joiutap Oyxuit OasnruitH caH, HwurepuitH 1 TopOym
aM.JIoJUIapbIH Heell O0JIOH HEePTUHH OpJOTrbIH JAHCHBI MIYYAT XOpeHIre Hb J3A OyTUuiH
XOTONI06ePYYA33 YPIUDKIYYIIX3]l XaHTITTall 3¢AX Hb TOJOPXOUTYH OaiiHa.

Jlarun Amepuk

2014 ounp Jlatun Awmepukuitn Oyc epmee 1.1 xyBuap eccen Hb 2008-2009 oHBI caHXYYTHHH
XsIMpajlaac XOMILIXM XaMruiiH Oara y3yyJaaT Oereeja Oyc HYTTMHH TOMOOXOH SJUIH 3acTuiiH Oyc
oosox Aprentur (-0.2%), Benecyan (-3.0%), bpasun (0.2%), Mekcuk (2.1%) 33par yiaChlH ©COIT
Taapyy Oaiicanrtail xon0ootoif rom. 2015 onx HYB-b1H Too100T00p TyC OYyC HyTar 2.2 xyBUap ecex
TeneBTIi OaitHa. Xaauiirnp OYBC 33par onoH ynceH Oaliryymnaryyn bpasun 1.3%, Mekcuk 3.2%,
Yumn 3%, Komym6 4.3% ecHe r»k Taamarnaxk OaiicaH OOJOBY TYYXHUH SIUHH YHUIH COPIranT
aXUIIargaxryi Oairaa yaup UX3HX OpHbI eceTuiiHTaamarnanaa 0.5 myHKT3p Oyypyymkao.

Jlatun AMepUKHIH OYyC HyTar HJIPHXYHA33 XYHIIBTAIp Oaiiraa 00J0BY XaMIMUH CyN 3AMKHH 3acar
Hb ApreHtnH 0a Benecysn x9Ba3p Oaiina. Cymiaad, akWriardiaelH Y32k Oaliraaraap Jlatun
AMEpUKUIH OpHYYIBIT 3IUHH 3aCTUHH HAIAMAI OYJdr Ik Y33k Oonoxryil tom. baiiranuiin
Oasuraac xamaapu Oy# Oaiinan, 3auiiH 3aCrMiiH €peHXUI Cyypb, OOIJIOTBIH XYBbJ SAT33p OPOH
XapuillaH aguiryi 6aitHa.

1. Dounn 3aceutin xyeb0 moemeopmotl OpHyyO.AX YHIIBIPUHH OYTIITIIXYYH TOTUIOH
skcroprosigor Mekcuk OonoH TeB AMEpUKHIAH OpHYYH 3HY aHTHIANI Opx OaifHa.
KapuOuitn TaHrHCcHIAH 31r33p opoH AHY-bIH 5auiiH 3acraac MX99X3H MIANTraanaar 6ereen
TYC YJCBIH DJMIH 3aCTUHH COPIIIT THAPHI OCOITUHH TOMOOXOH OOJIOMXKHMHT HAIK OaifHa.
MeKCUKUIH XyBbJI XaMTHHH UX KCIIOPTHIH OpJioro opyyiaar 10 OyTIdradxyyHuil 36BXeH 2
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3.

Hb TYYXHUH 311 66ree]1 HIr33p Hb Ta3pblH TOC (HUUT 3KCTOPTHIH 13 XyBb) 0a ant (2.4 XyBb)
1oM.I'31a1 Bpasunuitn 10 OyTasrmpxyyHuid 9 Hb Tyyxwuii 51 OaiiHa (TeMpHITH XyI9p, ra3pblH
TOC, Iap Oyypuar, TYYXui 3JC3H 4uxdp, KoPe X MIT). MEKCHUKUIH HUUT 3KCTopThiH 70
opuuM XyBb Hb AHY-pyy rapaar 6ereen 1993 ong HADTA-ruiin rapas Oaiiryynaracanaac
xonmux 10 xunp sHAXYY 3kcnopt 603 xyBuap ecusd. Xonuiirasp AHY-biH snuiiH 3acar
coprak Oaiiraa eHee yenq MEKCHKWWH Tajaajl OpYMH Taarail Oaiiraa 4 OOMJIOTHIH XYBb[I
XypUMTJIArJcaH OJIOH acyynanoaiicaap Oaiina (I'mmien, 2015).

Opuum xyu 6a myyxuil 30 dKkcnopmio2y opHyyo. JlaTuH AMEpUKHIH JMAJIIHX OpPOH 3HD
anrunang opuor Oereen XsTaablH OHOUNH 3acraac UX33Xd’H xamaapaar. Ompooroop
bpazunuiin snuiiH 3acar YHJICSHIP3 30TCOHTU Oaljana opx, Yuiu 33p3r OpHBI ©CENT
caapax TeJeBTdIH OaifHa.

l'azap wyrar, Oaliranuiin Oasar, SMUAH 3acTWifH 4ajaBxuapaa Oyc HyTarraa TIPryYJDK
Oaifraa bpa3un yncaja oJ0H casg epXUiH aMbXXUpraa caibkupd, TyHIax AaBXapraj IUDKUH,
HUWIAM SJIUWH 3acTHH Oaijan caibkupd OaiicaH O0J ra3pblH TOCHBI YHHIHH OTIIOM
OyypalThIH HOJeereep XepeHre OpyylalT 3pc Oaracy, JOTOOABAIIOTHIH XaHII Cyiapd,
uHusmm  ecu’d. Tepwith emumitn Ilerponeo bpasuneiipo (IletpoOpa3) kommaHuitH
ABWITHIH acyyJall UPTIAUIT OyXUMAYyIaxXbIH 33paridd bpasumnuiia spx 6apurduj yicbiHxaa
SAMIH 3aCTUHH XODMKIUIH ypT XyralaaHbl TOJIOBIOreer 3HY KOMIIAHUIH alllurT CyypuiIaH
00JI0BCpYYJICaH Hb PCIRI Opyyiaaj OaiiHa.

bpazummita xyBba 2015 oH “UX HPBIPAITIIHUN KU OaliX TOIeBTIN OaliHa 3K YOPTOH UX
cypryynuiin nipogeccop denurie MoHTEHpO aypax3d. DHD YICHIH XYHIPAI Hb 30BXOH
rajgaaj opunH Oyc, aBWIraj aBTarjacaH yic TepuilH Torronuoo oM. CyyiauiH 7-8 >xuin
Bbpaszun yic Tyyxuil sauiiH yH? eHzep OaiicaH TaanmaMKTail Xyranaar aliumiax yaiairyi,
TOPUMH XOIIYYH 30XMIyYyJIaldT 0a TaTBapblH OOUIOTHIH LIMHIWINIMII XOWIUTYyJICaH Hb
OHOOI'MIH XYHAPAI XYypraxd33. Tyyxuil sauiiH YHUIH eHeeruiiH OyypalT Hb ©MHOX YedC
XyPUMTIArQX HUPCIH HIUMH 3aCTUHH OYTLHMHH TraXyyulyyabir 3acd, OOAJIOTBIH ©6pysienT
XUIX OpOH 3alr xs3raapaax OaiHa. ['acan xanuit u 2015 oHa “UX HPBIPIAT?” XUHXIIC 06p
aprary r»k cymraaquja y3»k OaifHa. DHD Hb TOCBUUH OOIJIOTHIT ©OPYWIDK, TAaTBAPHIT
HOMOIAYYJDX, TaTBapblH XOHTOJIONTHUHI IyIJIaX 33p3r OJIOH HUMTIA TaajlarJaxryd apra
XOMK?3 aBaxbIl mmaapnaaHa. Illuxi3p Tommnorncon Cauruiin caii XoakuMm JleBu 35HA
OOITOTBIT X3PAMXKYYJDK 4ajaBaid YYHHH separ yp AyH 2016 oHooc XoMmI J1 rapax oM.
I'ax1933apuM cy/utaad 3H? acyyaaina HAI391 OONTOOMXKTONW XaHIaX, YYHMH OpOHJ ypcrai
THHII anjarnaintaid Oaifraa ydpaac rajaajblH XOPOHI'® OPYYIAITHII TaTaX Xdp3rTdiH Ik
36BIIOX OaiiHa.

XyHo 6atioano opcon opuyyo.bonusu, BeHnecysn, ApreHTrH 33p3r OPOHIHD aHTHIIAJ OPOX
0eree/1 ©6pCIO6 UM XYHIPAIA OPCOH K OOIHO. DATIP OPOHI AIXUWH AMIH 3aCTHITH
coper HeJeeHeeC raJHa JOTOOI00 SBYYJICAaH MOIMYIHCT OO/UIOTHIH ypIIraap TajaajbiH
XOpPOHTe OpyyJanT OOoJIOH ramaaj Xxydaigaa odpc Oyypd, Tramaaj BallOT HXIIX3H
XOMCIIOK,YHIIOCHHUI BaJIFOTBIH XaHII Cyjlapu, UHQIAIUAT Xeepernex HexXIen Oypasdn
OaifHa.

Benecyan yncbH xyBb ra3pbia Toc 2012, 2013 oHI HUIT SKCIOPTHIH OPJIOTHIH 96 XyBUUT
9330k Oaiican Gereeara3pblH TOCHBI YHUIHH yHaTaac 00K 31MIH 3acar T3HITHIHH [[OYPOIIT
OpK, yIMaap yAC TOPHH XyBbJ XYHAX?H Oaiinann opoox OaitHa. MHIIN X0E€p OPOHTOM
TOOHJI XYPY, 6J6p TYTMbIH X3PATII3HUHN 0apaa XOMCIOH, MITYYPYYASA XyPYYHBI XI9HUN
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MallliH CYypWIyYyJICaH 0ereejl 5HAXYY MAaIIMHBI TYCJIaMXKTaWraap Hpraad]l XYHCHHUH
3YWIMUT Xs3raapTairaap OJINOK 9X3JDK33.1'a3pbIH TOCHBI YH? OMpPBIH XyranaaHj COPIaXIyu
001 3pX OapUrYM] UPrIIUIH CaHANBIT “XydalJaH aBax’ OpPJOrOryi OOJDK, 3aCTHIfH Ta3pbiH
HAOP XYHI 3pC YHaX, YIAC TOPHHH TOMOOXOH €OpWIeNT Tapd Oomn3omryibaitHa. ["a3pein
TOCHBI YH? | am.jommapaap Oyypax Tyramna Tyc 3auitH 3acar 620-750 cas am.nosmapbiH
opsioro anmaar ax?3 (Barclays). Tecsuiin anmarman JIHB-uii 17 xyBbTait ToHIYY Oaiiraa
yeI ra3pblH TOCHbI YHUIH YHAIT TYC YJCHIT OOMJIOTHIH sIMAap Y OPOH 3alTYH 0OIroxan.Yic
OpHBI XyBbJI ©pO6 TOJDK YaJaxIyiJ Xypd, Jamiyypjaa 3apiax Marajjian ecceep OaiiHa
(I'unnen).

Opx Oapurdup 3Ar3dp SPCAIMUr Oaracrax, OOMJIOTBIH OpPOH 3airaa T3J3X 3apuUM apra
X9MKI9raBu OaitHa. Tyxaitnmban, TyC YICBIH €pOHXHIJIOrd OHIOPCOH OHBI CYYJIIDP YICHIH
TecBUH 3apuibir 20 XyBHap Oyypyyiaxaa 3apiiacad 00J CyyJIuiH 12 KUIMKAH TypII XaTtyy
0apbX MPCOH JOTOOABIH BAIOTHIH ajl0aH XaHIIMWAT CYJIPYyYJax apra XdMKd) aBd IX3JUIN0.
AnbGan xamm 1 am.jommap HB 6.3 BeHecydn OonuBap Oaiixam Xap 3axblH  XaHII
19060muBapxyp3da0aiican oM. [9Bu BeHecyanmuiiH cONMAamMCT 3aCTHH ra3apT y3yy/dX
HUPIIJIMAH  JIDMXKIAT OrHoM Oyypd, yiaMaap 3acTUMH Ta3pblH 3YId9C OJIUWH 3aCTHIT
APYY/DKYYIIIX YIIC TOPUIH OPOH 3aii yiam Oaraccaap Oaiina (Standard & Poor’s).

Jlatun AmepukT yycn Oyl ma33px XyHApanuir CuTuOaHkHbl cyanaad ['uiasepmo MonAMHO
“Benecyan Hb muH? 3uM0abBe, ApreHTuH Hb WHA Benecyan, bpasun up mmu> Aprentus, Ynnm
Hb UHY bpa3un 60s1coH GaiftHa” T TYTHIKI)I.

Tyyxuii squitH yHuitH Oyypant JlaTuH AMepuKHIlH 3AMHH 3acartMail MX ceper HejleeTi ireec
rajiHa yjic Tep, HUMTMUMH TOTTBOPTYM OaliyIbIT Jaryysiax SpCadiaTdii oM. YUHp Hb SATI3P OPOH]
OastH XOOCHBI sJIraa TYIJIbIH ©H/1ep, MONMYJIUCT 3aCTUIH ra3pyyl Hb UX3HX/9) OalranuiiH HeeluiH
OpJIOTOA AYAAYWUIaH 3PX MAJUTI9 TOTTOOH 0aphK, TOCBUWH MXI9X3H ajiarfajiTaid, CyJ 3acarjanTai
Oaitmar. DAMitH 3aCTUHH XYHAPII Hb 3acarjialiblH TaxXyyAal, YJAC TOPUMH aBuira 00JI0H OalTrainiiH
HOOIIMIH ajjgaatail MEHEKMEHTUUT Wi OONTOX XaHjyaraTail OaitHa. XoIUHTIAp 3apuM yIicaa dpX
Oapuryuj; TOPUMH JapaHTyHIUIBIH aprbll YyXaluuiDK 9X3JDK Oaliraa 4 »AMWH 3aCTUIH XYHIPAI Hb
OJIOH OpHBI XYBbJ HHUWIOM DSIUNH 3acCTUHH MOMYJUCT OOAJIOrooc TaTran3ax, YJIaMMKIJIAIT
KOHCEpBaTUB 00/JI0ropyy MIMIDKUX3]] XYprak OaifHa.
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4. IYTHDJIT

e MounronbH >auiiH 3acar 2008-2009 onbl xsmpanaac xoim 2014 oH XypTaa XY4TdIH Xalnk,
XoT XananteiH uHAeKc Oaiinra 60-aac a331 yrraraii 6alicaH 6ereex SpUUMTIN XOTKUK Oyit
30 opoHTO# XapbllyyJaxa XaMIHiH 3PCAITIH OpHBI TOOH/I OpK OaifB.

e Thop yen XdT XaJalThiH TOJ MAITraaH Hb OHIOp WHQIISIH, YPCTral TOHIUIMINH UX amjarial,
399JIMMH WIIYYIDJI ©CONT, Yyl YypXallH calbapblH TAJINTAIC YYACOH DBIUNH 3acTHilH
XypAaTait ecent 00Jpk OaricaH.

e Xapun 2014, 2015 onxa Tyc 3aUlH 3acar OTOM Xep4dd. Y YHHUH TOJ MAATraaH Hb 333JUHH
WIYYIRJ 6conT OyypcaH, 3AUiH 3aCTUIH 6COJIT caapcaHTail X0JI000TO.

e DjuiiH 3acar Xy4Tdi xampkOalicaH yea xapamcaiTaii Hb MOHTOJBIH SIUNH 3aCTUiTH
00JUIOTHIH OPOH 3aif Malll Xxs3raapiuaramain 6oscon 6aiiB. Tyxaiin6an, boaiorsin opoH 3aitn
ungexc 2008-2009 onbl xsiMpanblH yeq Taapyy Oaiican Oereen 2011 onbl nyHn yen Oara
33p3r Call’KUPCHBIT 3C TOOLBOJ yiaaM Myyaax, 2013 onn yr unaekcuiiH ytra 90 XypcaH.
Yynuiir 2012 onsl 6aiinaap, spuuMTIi XerkK O0yil 30 OpHBIXTON Xaphllyyinaxaj XaMrHilH
MYY Y3YYJI2AT OaiiB.

o 2014, 2015 ong boanorsiH opoH 3aifH UHAEKC aaxuM O0yypd 70 GOJICOH 4 X3T OHAOP XIBIIP
Oaiiraa oM.

o Xoauiirasp MeHreHui 00MJIOTBIH OpoH 3aiiH MHAeKC 2009 oHOOC XOWIIXM XaMruiiH Oara
yrrag (20) xyp4, opoH 3aif HAI931 yyxpaan Oaiiraa 9 CaHTMiH OOJJIOTBIH XYBBJ sIMap 4
OpOH 3airyit 601001 6aiiHa.YyHUI 1IaNTraaH Hb 3aCTUIH Ta3pblH ©p HAMATIK, TOCBUIH
anjarjaan y)KrupcaH siBJiajl oM.

e DHY Hb HAMNH 3acar XYHIPpU Oaiiraa eHee yea 3acrHifH ra3apT SAHMIH 3acraa XxaMmraanx,
JOMKHUX OOJIOTHIH OPOH 3aii Oapar OaWxTyWr xapyysmk OaliHa. MOHTOJBIH 3/IMAH 3aCTUIMH
60171010 00NOBCPYYIardua YYH3C Cypramx aBy, TOCBUIH TOTTBOPTOW OaiiJIbIH XYYJIHUT
[aalu; 3alIryi MepIesk aKuyuIax Iaap/jararaii 0aiHa.

e TyyxwilH >IuMiH YHD? [PIXMMH 3aX 33311 YHAaX Hb TYYXUH DAMWH DKCIHOPTOOC XAT
XamaapaliTail Xerkux Oaiiraa OpHyyAaa ceper Hejee Y3YYIAr. Snanrysa 5auiiH 3acar Hb
X3T XaJK, OOIJIOTHIH OPOH 3all Hb Xs3raapjaraMman OalicaH OpHYyJ Mall XYHJ LOXHJITOA
eptaer. Yynuir Appuk, Jlatun AMEepUKUiH 3apuM OpoH 00JI0H MOHTOJIBIH 3/IUIH 3acart
TOXUOJIJIOK Oaifraa CyyJluiiH YeUiH Y IBJUTYYyl TOJXOH XapyyJK OaiiHa.

e Tyyxuil sauiiH YH? [IXWUWH 3aX 3237 YHaX Hb TYYXHH DJAMWH DKCIIOPTOOC XAT
XamaapanTtai Xerkmxk Oaiiraa opHyyAaJ ceper Helee y3YYador. Snanrysa 5auiiH 3acar Hb
X3T XaJybK, OOAJIOTBIH OpPOH 3aif Hb Xs3raapiaraman OOJICOH OpHYYA Mall XYHJ IOXHIT
aBnar. YyHudr Adpuk, Jlatun AMepukuiiH 3apuMm 31MH 3acarT TOXHOJIJOX Oaiiraa
CYYJIMIH YeHiiH YII ABJUTYY/ TOAXOH XapyyJDK OaiiHa.
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XABCPAJIT 1. HHAEKCYYJUUT TOOIIOX APTA 3YI

3[[1/[i7[H 3aCrHiH X3T XaAJAJTBhIH HHAEKC

X3T XaJlanTblH UHAEKC 3UNH 3aCTHMMH 6 ToJ Y3YYJUITUNAT MOKUII KUHTIUI33p aBy y319r. MHaeke
TOOIOX aprawiaiblr XycHArT X1-1 xapyynas. TyxaiH y3yyJadaTiIdp X3T XaJITHIH IIWHX OypIH
wpu OaiiBan 2 0HOO, xarac wmdpu OaiiBan 1 oHoo, miapaxryin 601 0 oHOO erex 6a 3UACT Hb
HUAIO0SP OHOOT XYBHJIAH TOOIIOXK HATJICOH MHACKCHUT raprajar. YT UHACKC X yTraTail 6aix Tycam
TyXailH 3MIH 3acar XdT Xajanrtaja ovp OaitHa. Munekcuitn xamruita ux yrra 100 Gaiix 6a »H? Hb
9IMIH 3acar Aaxb YHIABIPIAI MOTEHIMA TYBIIHAICI? XOT JaBXK, HH(IAIM Xypaacy, SAUNAH 3acar
HOH TOTTBOPTYH OOJICHBIT WIIPXUMIH?. XapuH yr uHAEKcHdH yrra 0 OaiiBanm sauitH 3acart
XaJIAJITHIH IIMHX OTT aKUTJiarjaaryi OaifHa racaH yr.

XYCHOII'T X1. X3T XAJAJITBIH HHAEKC TOOLIOX APT A

Y3yy/ar AKun Tanr
Wudnsm > 6% 601 2 oHOO
WNudnsam 1/6 Wudunsm < 3% 601 0 oHOO

Bbycan roxuonnona 1 oHoo
Bomut xyy < 0% 6o 2 oHOO
Bonut xyy 1/6 Bonut xyy >2% 601 0 oHOO
Bycan roxuonmona 1 oHoo
VYpcran tau13 <0% 6051 2 OHOO
VYpcran TaHIPA 1/6 VYpceran taump1 >6% 601 0 oHOO
Bycan Toxuonmonn 1 oHoO
Wnyynoan 333muiiH ecent> 5% 6011 2 oHOO
Wnyyann 3335miiH ecent 1/6 Wnyynoan 333muiiH ecent< 0% 601 0 oHOO
bycax Toxuongong 1 oHoo
JHb-wuit ecentuiin 3epyy > 1 601 2 oHOO
1/6 JIHbB-wuii ecentuiin 3epyy <-1% 6011 0 oHOO
bycax Toxuonnong 1 oHoo
Axunryiunita 3epyy <- 1% 601 2 oHOO
1/6 Asxwnryiiumiia 3epyy >0 6on 0 oHOO
Bycan Toxuonmonn 1 oHOO

JAHB-uit ecent 6a emuex 10
KWINIH TyHIXKAKWH 36pYY

Axunryiapn 6a emaex 10
KWINIH TyHIXKAKWH 36pYY

Ix cypsanac:(Economic Intelligence Unit, 2011), 23CILLX

DAuiiH 3aCTUIH XaNaIThIT XAOMKUX dXHUNA Y3YYIAT Hb HHsAu. MHasaum enaep 6ailx Hb 3AURH
3acar Xajbk OyHH HAT TOJI MIMHXK. XODKWwkK Oyl opHyydaa HMHQUIALU XOrCeH OpPHYYAbIHXaac
XapblaHryii eHjep Oaiiraa 6a SH® Hb TOJMWIOH XYHCHHUH OYTIIIIPXYYHUH YHUMH ecenTTdi
Xx01000TON ©OaifHa. XdpAB OCOAT XAk, YWIABIPIAIMHH XY4MH dYajgall, aXWwilax Xy4HUH
60110M>x00C J1aBOaT XYHCHUHM ToAUNTYH Oycaz canbapT HHQIIALM HYYPJIRNK OOI30MITYH.

XananTblH X0€pAaxb MIMHXK TIMIAT Hb OOJUT XYYy Mail Oara, Top OaldTyrail ceper yrraraili 0omox
Y39r1571 oM. XOr KK Oyl MXdHX OpOHJ OOAMT XYYy ceper yrrarail OaifHa. ['3x193 60aUT XYY Hb
HUUT 3panIT 6araTail T9X33C33 393IUIH 6CeNT, HHQIAIM UXTINUIIIC MANTraak coper yrratai 00k
Oaiiraar xyparait xerxmwx Oyl OpHYYJIbIH Y3YYJIJITIAC XapK OOIHO.
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JlapaaruiiH anxaapax Iaapjaratail y3yy/asar 0o rajaaj TIHIPJ. YpCraja TOHIUIMAH ajjaraal
HAMOITIRX Hb JIOTOOJ 3P3IT HUMIYYIAITIACI? JIaBK Oaifraar xapyyink Oaiiraa ydpaac Xxamk OyitH
JIOXHUO IOM.

JlepeBadX IIWMHX TAMJIAT Hb WIYYIRJ 393JIMHH ©COnT. DHY Y3YYJIITHHr OaHKHAaC XyBHUIH
XIBIIWJJT OJITOX 33IMKH ecent 6a HapmacdH J|Hb-uii ecentuiin xapeiaaraap xavkcaH. Unyymadn
393]1 HAMAI/PX Hb MHQIAIUAT Xeepreexeec rajHa XOpeHTHHH YHHHH ‘“XeecpenT’-I XYprax
Oom3omryii 6aitnar. Xerkumx Oyil OpHYyIa CAHXYYTHIH 3aX 333J1 XOTKUXHIH X3PpI3p OaHKHBI 33371
JAHB-33¢ miyy XypaTail eCexX Hb X3BHIH Y33T13J1 I0M. ['9BY 3HD €CenT X3T XypJacBail TOTTBOPIyMl
OaiiIan XypraHj.

DAuiiH 3aCTUITH ©COINT X3T eHIep 0a aXKUITYHIRI XIBUIH TYBIIHIICI) X3T JOOTyyp OaiiBan >auitH
3acar xaJypk OaitHa y33:k 007HO. JXKU11m3 Hb, CYYIUIH HAT )KWJIMWH 3IUHH 3aCTHITH 6COITUHUT OMHOX
10 x)umuitH ©CONTHITH TyHIAKTall Hb XapbllyyJjax 3amaap dJIUIH 3acar Xd3p Xabk Oyl Oyroy 3auitH
3acart CyJ XY4MH YaJall X3p YIAACOHHNAT YHAIDK 00JIHO. XOr KK Oyl OpHYYAal IIMHITIAI SBarIax
Oaiiraa ydpaac HSAMIH 3acar Hb ajcyypaa cailH ecdu Oaiiraa Oo0JIOBY aXwuiaX Xy4uH OYypaH
Jaidiarjacad yeq [aalin]] yT eceaTee Xaaraiax 00JoMk Oyypax Hb OWITOMKTON. AXKUITYHIDT Hb
eMHOX 10 )KHITMHHX?D AYHIDKAaac UXIIXH JI0Oryyp Oaiiraa yea akuriiarjax Oairaa Xyparad eceit
Marl TOrTBOpryi OaiiHa.

bBoas10rbIH OPOH 3aiiH HHIEKC

BonnoreiH opoH 3aiiH MHEKC Hb CAaHTUHWH 02 MOHTOHUN OOJIOTHIH OPOH 3ai]] MXKUJI a4 X0JI00T 1071
erjer 6ereej; CaHruiiH OOAJIOTBIH OPOH 3aiH Y3YYJIRJAT Hb XOEP I3/ XACrIAC, MOHTOHUN OO IOTBIH
OPOH 3aifH Y3YYJIJIT Hb TaBaH AD]1 XACIr33¢ Oyp/oHd. MHIEKC TOOIOX manryyp, aprawiajibl 1apaax
XYCHAITH/ XapyyJias.

XYCHOI'T X2. BOJIJIOT'bIH OPOH 3AMH MHJEKC TOOIIOX APTA
Y3yy/muir Kun MTanryyp

MeHrenwmii 0OTOTEIH OPOH 3aid 50% Jan nHAEeKCYYIuitH HAHI03p

Wnyynan 339m>5%60: 10 oHOO
Wnyynna 3331 10% Wnyynon 3331 < 0% 6011 0 oHOO
Bycaa Toxuonnong 5 oHoo
Wndnsaau >6% 6on 10 onoo
Wiy 10% Nudusm <3% 601 0 oHOO
Bycan Toxuongong 5 oHOO
Boaut xyy < 0% 601 10 oHOO
Bbomut xyy 10% Boxut xyy> 2% 601 0 oHOO
Bycan Toxuonnonn 5 oHoo
VYpcran oA < -2% 6071 10 0OHOO
VYpcran TaHIPA 10% VYpceran taampn > 0% 6on 0 oHoO
Bycaa Toxuonnong 5 oHoo
Xanmuita eepunent < -5% 6ox 10 oHoO
BasoThiH xaHII 10% Xaumwmita eepuient >2,5% 6011 0 oHOO
Bycan Toxuonmonna 5 0HOO

CaHruifH 00JTOTEIH OPOH 3aii 50% a1 uHACKCYYIuiH HUHI03D

Tecsuiin TaamRA/JIHB < -4% 601 25 0HOO

T 0,
Tecsuitn ToH1N/IHB 25% Tecsuiin TaHIA/AHB >-2% 601 0 0HOO
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Bycanx Toxuonmonn 12.5 onoo

3T-p11 ep/JHB > 55% 6o 25 oHOO

3I'-b11 op//IHB 25% 3I'-b1n ep/JIHB < 35% 6011 0 oHOO
Bycanx Toxuonmonn 12.5 onoo

Ax cypeansc:(Economic Intelligence Unit, 2011), 33CIILX

J139pX XYCHII'T33C XapBaJl, MOHT'OHHI O0JIOTBIH OPOH 3alH 5 191 MHACKC HAT MXKUJ KUHTIU OyIoy
epeuxuii UHACKCT 10%-witH *)UH 33)9X39p OaiiHa. XapuH CaHTHH OOMJIOTBIH 2 JPA WHICKC Hb
epOHXUN UHACKCTI? TyC Oyp 25%-uiH xuH 33713Xx33p Oaina. TyxailH 131 MHACKCIIP aBax A
OHOO Hb YT J3]T UHACKCUWH XHUHTIH anun Oaiiraa Tyna OyX 7 31 MHAECKCUHAH aBCaH OHOOT LIYyy.
HAMAX3]l EPOHXUIN UHJECKCUIH yTra rapHa.

YT uHAEKC UX yTraraidi 0aix TycaMm TyXalH YIJICBIH OOJUIOTHIH OpOH 3aii Oara Oaiina. MHaekcuitH
xamruiiH ux yrra 100 Gaiix 6a 3HY Hb OOJUIOTBIH OPOH 3aMTYW OOJICHBIT MIDPXUMIHY. XapuH yr
uHAekcuidH yrra O OaiiBanm OOMJIOTBIH XaHTANTTald OpOH 3ai Oaifraar xapyyiaHa. MeHTeHH
OOMJIOTBIH OPOH 3aiT TOAOPXOWIOX SXHHUU 4 131 Y3YYJIDAT Hb DAWNH 3aCTHHH X3T XalaiThIT
XOMKHUX) Oac amuriargax Oaidiraar XycHHrt X1-s3c xapx OomHO. ['DX133 yperan TIHIUIMNAH
Y3YYJIIIT3/ TaBUX ILAITYYpP YHAII? Hb eep Oaliraa.

> MHIEKCYYIMAH yTra 0OJJIOTBIH OPOH 3aiTail HATT ysupaaraid. XKumiamn63m, nHGISmM ux 6anx
TycaM MOHIeHMH OOJIOTBIH OpOH 3ail Xs3raapiarjaHa. MeHreHUil HUMIYYJIUITUHAT HAIMXK 3JIUHH
3aCTHIH OCOJITHIT JPM)KHX TICOH alliBaa OpPOJIUIOT0 MHEOISIMUAT yilaM HAMAXdA XYpHI. MeH
XYYHUI epeHXUH TYBILMH, 3CB3J OOAMUT XYY XaHTrajuTTail nooryyp Oaiiraa razap XyYHUM TYBILIHUHT
naam OyypyyniaH »AMIH 3aCTHUT ypaminyyiax Oojiomk Oara OailiHa. YWJIIBIPIDIUNAH ©CONTTIN
XappllyyiaxaJ XyBUHH XIBIIMJIJ OJTOCOH OAHKHBI 333JIMHH HUMITYYJIDAT WIYY UX ©CenTTi OaliBan
MOHTOHUN HUMIYYIATHIT HAMAIX OOJOMK TIp X3p33p OyypHa. YHASCHUN BaTIOTHIHX Hb XaHII
UX33D YHaX HUMIOPTBIH YH? HAMAI/K Oaifraa ra3ap MeH J1 MOHI®HUH 30e5IeH 00JuI0ro
X3PATKYYI031 UHQIIALUAT yllaM Xeeperiex aryiTau.

MeH ypcran ToHIDI OalHTBIH ajgaraanTai 0aiiBan TyxalH yJIC UMIIOPTOO CAHXYYKYYJIIXUWUH TYI]T
rajaafgan OaliHra ep TaBUX Iaapjajararaii 0ok OOJIOTBIH OpOH 3all Hb XyMHIAaHa. YpPT
XyramaasJi, UX X3MK?33ra3p, 0ara XyyTsd CaHXYYKMUIT OJIOXOJ XYHJ Oaijar ydpaac WYY XYHI
HOXIIONTHH op TaBuxaa XypHd. UiiM yen 3uifH 3aCTHIT COPTIIXUIH Ty XYYT Oyypyyninax 60a710ro
OapumTanOan BalIOT rajlaruuiax ypcraibil yjaaM HAIMATIYY/DK, YHAICHUN BAIOTHIH XaHIIUUT yiam
yHarasa.

CanruiiH 00JTOTBHIH OPOH 3aliH XYBBJ 4 JIIPXTIA TOCTIHN Tainbapyya xuibk 00HO. XKummmamnoo,
TOCBUIH ayijlaraall ux 0aix Tycam TaTBap Oyypyyax, 3CB3J 3ap/ijiaa HAMAIX 3aMaap dIUNHH 3aCTHUT
ypamiryyiax 0ojomk Oara Oaiix Hb OMJITOMKTOW. MeH 3acrHiiH ra3pblH Tajaaj, JT0TOOJ ep HX
Oaiiraa yen maxmk Oycraac CaHXYYKHJIT aB4, TOCBUMH ajjarjjaa HOXOH dJUNH 3aCTUIH YHAITBIH
ACPIAT OOITIOTO XIPATIKYYIIIXI XYY OOITHO.
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XABCPAJIT 2. COHTOCOH OPHYYJIBIH 3IMIH 3ACTUMH X3T XAJAJTBHIH HHJIEKC

XYCHOI'T X3. YJIC OPHYYJIBIH DUIH 3ACTUIH X3T XAJAJTBIH UHAEKCUWAH IRJT3PIHIYH Y3YYJIDJITYY/, XYBHAAP, 2009 OH

v X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AKMaryiainie
JIC Boaur xyy

HHJIEKC aedasaTop THIRI/AHB | uayyada ecear 3epyy 30pyy
ABcTpaau 50 4.93 1.04 -5.28 0.72 -1.82 -0.01
A3sepoaiixan 25 -18.93 48.06 22.97 19.91 -6.30 -0.33
ApreHTHH 50 9.88 5.25 2.20 0.19 -2.66 -4.50
BorcBana 58 3.43 9.98 -8.44 14.30 -12.88 -3.42
Bpazua 50 7.19 34.95 -1.50 3.99 -3.71 -0.60
Yuan 17 3.84 3.28 2.04 -4.15 -4.80 1.21
Xsaraz 33 -0.61 5.95 4.87 25.01 -0.86 0.10
Koaymo 42 3.41 9.28 -2.17 -3.81 -1.90 -1.13
Yex 33 2.29 3.62 -2.46 2.50 -8.73 -0.67
Eruner 58 11.17 0.72 -1.77 -18.18 -0.34 -0.32
Cyp:x 17 -2.01 20.28 -10.58 -5.41 -10.33 3.93
XOHKOHT 25 -0.38 5.40 9.88 10.53 -7.17 -0.41
YHrap 25 3.56 7.21 -0.15 -0.34 -10.11 3.32
IHITXIr 58 6.06 5.77 -1.92 -2.85 1.55 -0.22
Huponesu 42 8.27 5.75 1.97 -5.64 -0.09 -0.90
Ka3akcran 50 4.69 10.13 -3.56 1.08 -7.53 -2.70
BHCY 25 3.54 2.03 3.64 -2.31 -4.97 -0.28
Mauaii3 17 -5.99 11.78 15.72 13.45 -7.07 0.32
MekcHKk 42 3.54 3.42 -0.88 5.26 -7.28 2.12
MoHroa 42 1.83 19.48 -7.46 0.81 -1.72 -1.08
Hopseru 25 -5.39 10.22 11.92 12.18 -3.77 -0.38
IMakucran 67 20.67 -5.08 -2.38 -20.64 -1.74 -1.69
Mepy 25 1.72 18.99 -0.60 -1.47 -4.02 -0.65
Ouannnu- 33 2.77 5.64 5.56 0.33 -3.50 -2.16
Opoc 25 1.99 13.05 4.12 6.57 -14.72 0.01
Cunranyp 17 3.52 1.80 17.40 -0.84 -6.55 0.35
Omuon Adpuk 50 8.37 3.08 -3.99 -3.66 -5.57 -1.09
Taiiaang 17 1.95 3.94 8.30 2.84 -7.07 -0.27
Benecyaa 58 7.83 11.19 0.69 10.51 -6.90 -4.56
BberHam 58 6.22 3.63 -6.23 26.39 -1.18 0.00




XYCHOI'T X4. YJIC OPHYYIBIH DUIH 3ACTUIH X3T XAJIAJTHIH HHAEKCUWH IJTI3PIHIYH Y3YYJIDJITYY/, XYBUAAP, 2010 OH

v X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AsKuryiainie
JIC Boaur xyy

HHJIEKC aedasaTop THIR/AHB | uayyada ecear 3epyy 30pyy
ABcTpaau 33 1.01 6.21 -3.84 3.20 -1.27 -0.28
A3zep6aiizkaH 25 13.76 6.10 28.43 -7.82 -11.06 -0.39
ApreHTHH 92 1751 -5.92 0.29 7.88 6.09 -4.85
BorcBana 83 18.92 -6.28 -2.17 -18.91 5.30 -3.57
Bpazua 75 8.23 29.35 -2.21 14.94 4.22 -0.87
Yniu 67 8.83 -3.74 1.48 -7.30 2.02 -0.38
Xsarang 67 6.64 -0.78 4.01 2.56 0.24 -0.07
Koaymo 67 3.86 5.32 -3.11 9.98 -0.16 -1.23
Yex 25 -1.58 7.59 -3.83 2.35 -1.13 0.13
Eruner 58 10.11 0.82 -2.06 -9.69 0.27 -0.85
Lypx 50 8.54 6.73 -10.27 3.11 0.36 3.02
XOHKOHT 50 0.27 4.72 7.03 20.72 2.55 -1.21
YHrap 8 2.19 5.28 0.21 -0.19 -1.06 4.22
IHITXIr 92 8.98 -0.60 -3.19 6.05 3.36 -0.62
Huponesu 75 8.26 4.61 0.73 5.48 1.12 -1.86
Ka3akcran 58 19.54 -4.30 0.95 -28.03 -1.28 -2.81
BHCY 33 3.16 2.28 2.69 -1.22 1.82 0.09
Mauaii3 42 4.12 0.85 10.91 -1.29 2.64 -0.01
Mekcuk 58 4.49 0.77 -0.31 1.95 3.27 1.85
Monroa 58 20.03 0.03 -14.29 -2.34 0.35 -0.34
Hopseru 33 6.29 -1.59 11.94 -16.16 -1.29 0.02
Iakucran 50 10.85 2.88 -0.76 -6.22 -2.88 -1.48
Mepy 58 6.00 12.25 -2.55 -0.69 3.37 -1.02
Ouannnu- 58 4.22 3.31 4.47 1.69 3.18 -2.17
Opoc 58 14.19 -2.95 4.42 -6.67 -0.98 -0.52
Cunranyp 25 -0.05 5.43 26.24 -1.91 9.96 -0.90
Omuon Adpuk 42 7.65 2.03 -1.92 -8.90 -0.52 0.08
Taiiaang 50 3.66 2.19 3.12 0.61 3.75 -0.62
Benecyaa 58 45.94 -18.91 2.24 -22.72 -5.47 -3.09
BberHam 75 12.07 0.95 -3.69 12.07 -0.22 0.00
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XYCHOI'T X5. YJIC OPHYYIBIH DUINH 3ACTUIH X3T XAJAJTBIH UHAEKCUWH IRJT3PIHIYH Y3YYJIDJITYY/, XYBUAAP, 2011 OH

v X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AsKuryiainie
JIC Boaur xyy

HHJIEKC aedasaTop THIR/AHB | uayyada ecear 3epyy 30pyy
ABcTpaau 58 6.14 1.51 -2.97 -2.67 -0.80 -0.27
A3zep6aiizkaH 42 22.57 -2.92 26.00 -3.59 -15.22 -0.57
ApreHTHH 100 17.20 -2.66 -0.40 16.20 451 -4.62
BorcBana 75 5.45 5.26 -2.12 9.91 2.23 -3.01
Bpazua 75 6.97 3451 -2.12 14.80 -0.91 -1.91
Yuan 75 3.33 5.52 -1.31 7.22 1.97 -1.27
Xsarag 42 7.80 -1.15 1.86 -2.82 -1.19 0.06
Koaymo 83 6.73 4.21 -2.93 9.45 2.50 -1.57
Yex 42 -0.94 6.72 -2.83 5.22 -1.61 -0.32
Eruner 50 11.67 -0.57 -2.32 -6.25 -3.10 2.15
Lypx 50 9.73 4.80 -12.75 3.41 0.62 1.27
XOHKOHT 67 3.93 1.03 5.63 9.79 0.66 -2.05
YHrap 17 2.59 5.58 0.48 -4.91 -0.42 3.44
IHITXIr 67 8.54 1.50 -3.33 0.33 -0.90 -0.64
Nuponesn 75 8.07 4.01 0.20 11.22 1.25 -2.46
Ka3akcran 67 17.57 -4.23 5.43 -10.67 -0.83 -2.51
BHCY 33 1.58 4.11 2.17 1.78 -0.76 -0.14
Mauaii3 50 5.52 -0.57 11.58 1.51 0.48 -0.35
Mekcuk 75 5.29 -0.35 -1.05 6.72 2.22 1.69
Monroa 83 12.13 3.99 -31.51 42.93 10.98 -1.99
Hopseru 50 6.69 -1.58 13.54 -14.96 -0.15 -0.30
Iakucran 67 19.66 -4.38 -1.05 -18.50 -1.44 -1.27
Mepy 58 5.18 12.84 -1.96 9.93 0.82 -0.94
Ouannnu- 50 4.02 2.54 3.11 8.72 -1.14 -2.08
Opoc 75 15.91 -6.43 5.11 5.68 -0.67 -0.99
Cunranyp 42 0.83 4.52 23.83 12.66 0.14 -1.04
OMHoa Appuk 33 5.87 2.95 -2.35 -4.01 0.04 0.28
Taiiaang 42 4.23 2.58 1.20 13.20 -4.29 -0.78
Benecyaa 75 28.15 -8.58 7.71 7.66 0.71 -2.93
BberHam 58 21.26 -3.55 0.17 -13.17 -0.37 -0.30
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XYCHOI'T X6. YJIC OPHYYIBIH DJUINH 3ACTUIH X3T XAJAJTBIH UHAEKCUWH IRJT3PIHIYH Y3YYJIDJITYY/, XYBUAAP, 2012 OH

v X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AsKuryiainie
JIC Boaur xyy

HHJIEKC aedasaTop THIR/AHB | uayyada ecear 3epyy 30pyy
ABcTpanu 33 1.96 4.92 -4.20 -0.72 0.54 0.00
A3sepoaiixkan 25 1.44 16.66 21.79 17.09 -12.11 -0.54
ApreHTHH 75 18.06 -3.38 0.00 11.03 -4.39 -3.51
BorcBana 58 1.59 9.26 -7.41 14.44 -0.29 -2.56
Bpazua 58 4.93 30.22 -2.41 10.63 -2.75 -1.45
Yuan 67 1.30 8.64 -3.57 5.12 1.27 -1.77
Xsarang 25 2.00 3.93 2.35 5.94 -2.94 0.28
Koaymo 67 3.17 9.13 -3.27 9.17 -0.53 -1.59
Yex 25 1.63 3.72 -2.41 1.71 -4.33 0.12
Eruner 50 12.42 -0.38 -2.65 -7.30 -2.47 1.79
Cyp:x 42 1.23 13.41 -11.68 5.91 -0.37 0.78
XOHKOHT 42 3.70 1.25 1.68 -1.97 -3.00 -1.98
YHrap 17 3.25 5.58 0.90 -12.96 -3.51 2.92
IHITXIr 50 7.17 3.20 -4.92 2.56 -2.98 -0.59
Hngonesn 75 438.28 7.10 -2.75 10.66 0.74 -2.31
Ka3akcran 50 4.82 6.37 -0.44 2.03 -2.73 -2.11
BHCY 17 1.04 4.31 3.54 -1.06 -2.06 -0.28
Mauaii3 33 0.74 4.02 6.11 5.66 0.53 -0.31
Mekcuk 58 3.21 1.47 -1.23 3.38 1.69 1.01
Monroa 75 12.44 5.05 -32.57 0.98 4.41 -1.35
Hopsern 33 2.77 1.97 14.52 -2.11 1.47 -0.39
Iakucran 50 5.63 7.46 -1.04 -7.14 -0.29 -1.04
Mepy 42 2.09 16.80 -3.55 4.45 -0.31 -0.80
Ouannnu- 58 1.90 3.71 2.85 5.35 1.96 -1.68
Opoc 67 7.48 1.51 3.57 7.76 -1.41 -1.74
Cunranyp 33 1.47 3.85 17.93 9.30 -4.11 -1.06
OMHoa Appuk 33 4.46 4.11 -5.24 1.99 -1.18 0.65
Taiiaang 58 0.24 6.84 -0.39 6.57 3.51 -0.59
Benecyaa 75 14.06 2.03 2.89 28.23 2.09 -2.98
BberHam 33 10.93 2.29 5.82 -7.87 -1.37 -0.22
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XYCHOI'T X7. YJIC OPHYYJIBIH DIUIH 3ACTUIH X3T XAJIAJTHIH HHAEKCUWH IJT3PIHIYH Y3YYJIDJITYY/, XYBUAAP, 2013 OH

X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AsKuryiainie
Yac Boaur xyy

HHJIEKC aedasaTop THIR/AHB | uayyada ecear 3epyy 30pyy
ABcTpanu 42 -0.29% 6.49% -3.18% 2.96% 3.00% 0.62%
Azepb0aiizkaH 42 1.02% 17.02% 16.63% 17.37% 12.92% -0.42%
ApreHTuH 100 18.21% -0.90% -0.79% 7.95% 5.93% -2.14%
Borceana 50 5.95% 4.00% 11.97% 1.18% 4.49% -1.42%
Bpa3ua 75 7.63% 18.37% -3.61% 3.13% 3.76% -2.23%
Yuun 58 1.73% 7.41% -3.42% 1.53% 4.45% -1.92%
Xsran 42 1.70% 4.22% 1.98% 5.33% 10.22% 0.37%
Koaymo 58 1.52% 9.32% -3.24% 2.92% 4.77% -1.07%
Yex 42 1.67% 3.25% -1.37% 2.82% 2.52% 0.05%
I'ypx 58 -0.70% 14.39% -5.72% 16.01% 5.83% -0.16%
XOHKOHT 58 1.36% 3.59% 1.86% 11.01% 4.53% -1.58%
IHITXIT 67 6.91% 3.16% -2.62% 1.59% 7.53% -0.30%
HNunonesn 75 4.35% 7.00% -3.35% 8.18% 5.80% -2.36%
BHCY 25 0.70% 3.92% 6.12% -1.31% 3.84% -0.37%
Manaiiz 50 0.02% 4.59% 3.75% 5.51% 5.02% -0.17%
Mekcuk 50 2.04% 2.16% -2.08% 11.80% 2.64% 0.81%
Monroa 83 12.08% 5.71% -27.72% 32.61% 9.23% -1.42%
IMakucran 58 7.45% 4.22% -1.86% -5.58% 4.51% -0.77%
Iepy 58 1.73% 16.13% -4.51% 11.76% 6.42% -0.77%
OuaunnuH 58 1.96% 3.73% 3.82% 7.93% 5.39% -1.13%
Opoc 67 5.90% 3.37% 1.63% 9.60% 4.12% -1.40%
CuHranyp 42 0.12% 5.25% 18.31% 11.39% 6.38% -0.86%
Omuen Appux 50 5.85% 2.51% -5.85% 2.54% 3.42% 0.77%
Taiisann 50 2.79% 4.06% -0.69% 4.39% 3.86% -0.48%
BrerHam 50 4.76% 5.36% 5.53% 2.29% 6.36% -0.21%

30



XYCHOI'T X8. YJIC OPHYY/IBIH DJIUIH 3ACTUIH X3T XAJIAJTHIH HHAEKCUWH IJT3PIHIYH Y3YYJIDJITYY/, XYBUAAP, 2014 OH

X3T XaNaJThiH JAHBb Yperaa 333miiH JAHb-uit AsKuryiainie

Yae HHJIEKC aedasaTop Boaur xyy THIR/AHB | uayyada ecear 3epyy 30pyy
ABcTpain 33 1.60 4.28 -2.80 2.91 -0.53 0.62
Asepoaiikan 33 0.20 17.63 13.58 54.14 -10.92 -1.02
ApreHTun 67 28.24 -3.30 -0.94 -7.57 -5.46 -2.14
borceana - 8.05 0.88 - -0.57 -0.71 -1.45
bpazun 50 6.90 23.49 -4.43 -2.33 -3.81 -2.15
Unian 50 5.41 2.55 -1.16 3.13 -2.58 -1.92
Xsan - 0.83 4.73 - 1.43 -2.92 0.37
Koaymo 50 1.83 8.88 -5.24 4.96 -0.29 -1.49
Yex 17 2.36 2.23 0.65 -8.86 -0.45 0.05
Eruner 42 11.48 0.20 -2.03 -1.97 -2.36 2.34
ypux 50 3.77 7.85 -9.72 13.71 -1.10 -0.16
XOHKOHT 42 2.90 2.04 1.87 6.86 -2.06 -1.58
Yurap 42 3.10 1.29 3.93 -13.88 2.59 1.71
IHITXOr 42 3.83 6.18 -1.51 -1.50 -0.34 -0.28
Hnionesn 67 5.39 6.84 -2.86 5.88 -0.70 -2.31
BHCY 25 0.56 3.68 6.33 2.75 -0.53 -0.37
Mauaiis - 2.27 2.27 - 0.58 1.00 -0.16
Mekcenk 58 3.56 -0.01 -2.06 2.71 -0.55 0.81
Monrou 42 5.97 12.32 -11.69 -10.18 -1.37 -1.29
Iakuncran 58 7.15 4.27 -1.44 -3.90 1.13 -0.73
Ilepy - 2.92 12.46 - 8.28 -4.06 -0.75
Ouaunnun 58 3.12 2.34 4.45 9.78 -0.68 -2.03
Opoc 58 7.19 3.68 3.14 11.50 -3.48 -1.40
Cunranyp 17 0.22 5.12 19.09 2.01 -3.63 -0.86
Omnon Appux 25 5.80 3.14 -5.46 -2.87 -1.79 0.77
Taiinann 25 1.32 5.38 3.59 2.82 -3.14 -0.48
Boernam - 3.66 4.83 - 3.92 -0.37 -0.25
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XABCPAJIT 3. COHITOCOH OPHYYJIBIH BOJAJOT'BIH OPOH 3AMH UHJIEKC

XYCHII'T X9. YJIC OPHYYJIBIH BOJJIOTBIH OPOH CAMH UHAEKCUWH JIRJTIPIHIYH Y3YYJIDJITYY/D, XYBHAAP, 2008 OH

Ve Boasiorsia opon JHBb Boaur Ypceraa 333mitH Baurorbin xaHuI- TecBuiiH 3acruiiH ra3psix
3aiiH HHJIEKC aedasaTop XYY THIRA/IHB | mayymaa ecear HIfH 00PY16JIT IR/ IHB op/IHB
ABcTpanu 25 4.54 4.18 -4.94 1.14 0.24 1.91 18.27
Azepo6aiixkan 30 27.76 -6.26 33.68 13.16 4.25 20 7.30
ApreHTuH 50 21.21 -1.44 1.66 -4.76 -1.57 -1 58.51
BorcBana 60 8.73 7.18 -0.04 12.29 -11.21 -8 6.35
Bpa3zua 50 8.33 35.92 -1.70 15.60 5.82 -1 63.54
Yniu 20 0.47 12.73 -1.84 5.79 0.00 4 4.92
Xsrag 20 7.76 -2.28 9.30 -4.56 8.66 -1 16.96
Koaymo 25 7.56 8.94 -2.81 2.83 5.32 0 30.88
Yex 32.5 1.92 4.25 -2.12 11.69 15.88 -2 28.70
Eruner 70 12.20 0.11 -0.87 -1.45 3.60 -8 70.20
Lypx 30 9.71 7.60 -21.96 23.58 10.76 -2 27.63
XOHKOHT 10 1.28 3.67 14.99 2.73 0.19 0 29.87
YHrap 62.5 5.28 4.66 -7.21 13.13 6.27 -4 72.98
IHITXIr 90 8.66 4.28 -2.53 8.20 -5.22 -9 73.30
NnaoHesun 40 18.15 -3.85 0.02 5.32 -6.10 0 33.24
Ka3akcran 25 20.94 -3.92 4.69 -20.07 1.84 1 6.66
BHCY 20 2.96 4.09 0.32 8.91 -18.59 2 30.11
Maunaii3 45 10.39 -3.90 16.85 -5.67 2.96 -4 41.24
MekcHK 32.5 6.00 2.55 -1.78 -5.56 -1.84 -1 43.12
Monroa 60 21.45 -0.71 -12.27 -5.35 0.39 -5 30.70
Hopsern 32.5 10.91 -3.28 16.06 -7.48 3.78 20.01 44.29
IMakucran 95 13.20 -0.24 -9.20 3.48 -15.92 -7 60.16
Mepy 20 1.79 21.50 -4.38 24.33 6.51 2 25.04
DOWINNNNH 325 7.55 1.12 2.09 0.81 3.95 0 44.17
Opoc 30 17.96 -4.86 6.26 12.75 2.85 5 7.88
Cunranyp 35 -1.49 6.98 15.00 15.89 6.12 7 96.28
Omuon Adppuk 30 8.01 6.59 -7.36 -1.64 -17.26 0 27.83
Taiinann 225 3.93 2.99 0.81 2.36 3.49 0 37.27
Benecyaa 37.5 30.13 -5.96 10.19 -11.46 0.00 -3 22.16
BberHam 47.5 22.67 -5.62 -10.92 -4.14 -1.22 -1 42.90
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XYCHOI'T X10. YJIC OPHYY/JIbIH BOJJIOI'bIH OPOH CAMH MHAEKCHUIAH JI3JITIPIHIYM Y3YYJIIJITYY/, XYBUAP, 2009 OH

Ve boajorsid opoH JHb Boaur Ypceraa 333miiH Ba/oTbIH XaHI- TecBuiin 3acruiiH ra3psin
3aiiH MHJEKC aedaarop XYYy THIRA/IHB | nayymaa ecear HITH 66p416JIT THI/IHB oep/IHB

ABCTpaJan 47.5 4.93 1.04 -5.28 0.72 -7.55 -2.43 24.00
A3zep0aiizkaH 15 -18.93 48.06 22.97 19.91 2.17 6.57 11.79
ApreHTHH 62.5 9.88 5.25 2.20 0.19 -18.00 -3.61 58.70
BorcBana 55 3.43 9.98 -8.44 14.30 -4.81 -12.00 15.79
Bpa3ua 67.5 7.19 34.95 -1.50 3.99 -9.03 -3.09 66.92
Yuun 40 3.84 3.28 2.04 -4.15 -7.35 -4.09 5.83

XsTag 27.5 -0.61 5.95 4.87 25.01 1.69 -3.06 17.67
Kosymo 50 3.41 9.28 -2.17 -3.81 -9.68 -2.80 36.15
Yex 50 2.29 3.62 -2.46 2.50 -11.66 -5.78 34.20
Eruner 75 11.17 0.72 -1.77 -18.18 -2.06 -6.90 73.03
Lypx 57.5 -2.01 20.28 -10.58 -5.41 -12.05 -6.54 37.30
XOHKOHT 15 -0.38 5.40 9.88 10.53 0.45 1.52 32.40
YHrap 70 3.56 7.21 -0.15 -0.34 -17.56 -4.53 79.79
IHITXITr 75 6.06 5.77 -1.92 -2.85 -11.26 -10.07 75.01
HNuponesn 20 8.27 5.75 1.97 -5.64 -7.12 -1.76 28.64
Kazakcran 30 4.69 10.13 -3.56 1.08 -22.61 -1.33 10.23
BHCY 15 3.54 2.03 3.64 -2.31 -15.87 0.02 33.77
Maunaiiz 57.5 -5.99 11.78 15.72 13.45 -5.66 -6.16 52.81
Mexkcuk 67.5 3.54 3.42 -0.88 5.26 -21.42 -4.69 44.53
MoHnroa 62.5 1.83 19.48 -7.46 0.81 -23.33 -5.20 43.80
Hopsern 32.5 -5.39 10.22 11.92 12.18 -11.50 11.61 35.97
IMakucran 90 20.67 -5.08 -2.38 -20.64 -16.06 -5.20 61.34
Hepy 22.5 1.72 18.99 -0.60 -1.47 -2.98 -2.11 28.44
Duaunnue 40 2.77 5.64 5.56 0.33 -71.57 -2.62 44.34
Opoc 45 1.99 13.05 4.12 6.57 -27.71 -6.31 10.96
Cunranyp 40 3.52 1.80 17.40 -0.84 -2.80 -0.71 101.49
OmHea Appuk 50 8.37 3.08 -3.99 -3.66 -2.57 -5.54 31.34
Taiinann 35 1.95 3.94 8.30 2.84 -2.92 -3.18 45.22
Benecyau 50 7.83 11.19 0.69 10.51 0.00 -8.69 26.12
Bnernam 72.5 6.22 3.63 -6.23 26.39 -4.68 -7.17 51.16
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XYCHOI'T X11. YJIC OPHYYJbIH BOJIJIOTBIH OPOH CAWMH MHAEKCHUIH JIDJTIPIHTYH Y3YYJDJIATYY/I, XYBHAP, 2010 OH

Ve Boasiorsin opon JHBb Boaur Yperaa 333mitH Basorbin xaHuI- TecBuiiH 3acruiiH ra3psix
3aiiH HHJIEKC aedasTop XYY THIRA/IHB | mayymaa ecear HIfH 00PY16JIT IR/ IHB op/IHB
ABcTpanu 40 1.01 6.21 -3.84 3.20 14.98 -4.03 29.25
Azepoaiikan 15 13.76 6.10 28.43 -7.82 0.14 13.98 11.15
ApreHTuH 52.5 17.51 -5.92 0.29 7.88 -5.02 -1.36 49.18
BorcBana 55 18.92 -6.28 -2.17 -18.91 5.05 -6.79 17.56
Bpa3ua 67.5 8.23 29.35 -2.21 14.94 12.01 -2.69 65.15
Yniu 20 8.83 -3.74 1.48 -7.30 9.02 -0.32 8.60
Xsrag 30 6.64 -0.78 4.01 2.56 0.90 -1.53 33.54
Koaymo 50 3.86 5.32 -3.11 9.98 12.03 -3.31 36.52
Yex 57.5 -1.58 7.59 -3.83 2.35 -0.18 -4.76 37.81
Eruner 80 10.11 0.82 -2.06 -9.69 -1.40 -8.28 73.17
Lypx 72.5 8.54 6.73 -10.27 3.11 -6.70 -4.78 39.16
XOHKOHT 15 0.27 4.72 7.03 20.72 -0.22 4.38 33.77
YHrap 55 2.19 5.28 0.21 -0.19 -2.77 -4.45 81.84
IHITXIr 90 8.98 -0.60 -3.19 6.05 5.54 -8.72 68.50
NnaoHesun 20 8.26 461 0.73 5.48 12.51 -1.24 26.83
Ka3akcran 25 19.54 -4.30 0.95 -28.03 0.10 1.47 10.68
BHCY 5 3.16 2.28 2.69 -1.22 9.47 1.65 33.43
Maunaii3 47.5 4.12 0.85 10.91 -1.29 8.61 -4.53 53.66
MekcHK 57.5 4.49 0.77 -0.31 1.95 6.49 -4.37 42.92
Monroa 37.5 20.03 0.03 -14.29 -2.34 5.61 0.50 43.30
Hopseru 32.5 6.29 -1.59 11.94 -16.16 3.88 12.18 35.77
IMakucran 70 10.85 2.88 -0.76 -6.22 -4.26 -5.93 61.73
Mepy 15 6.00 12.25 -2.55 -0.69 6.19 -0.29 24.55
OuannnuH 35 4.22 3.31 4.47 1.69 5.39 -2.52 43.46
Opoc 32.5 14.19 -2.95 4.42 -6.67 4.32 -3.42 11.04
Cunranyp 25 -0.05 5.43 26.24 -1.91 6.26 7.15 99.33
Omuon Adppuk 52.5 7.65 2.03 -1.92 -8.90 13.60 -5.15 35.83
Taiinann 22.5 3.66 2.19 3.12 0.61 7.58 -0.80 42.64
Benecyaa 55 45.94 -18.91 2.24 -22.72 -20.26 -10.73 25.43
BberHam 70 12.07 0.95 -3.69 12.07 -9.07 -3.10 54.04
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XYCHOII'T X12. YJIC OPHYY/JbIH BOJIJIOTBIH OPOH CAWMH WHAEKCHUIH JIDJTIPIHTYH Y3YYJIDJITYY/I, XYBHAP, 2011 OH

Ve Boasiorsin opon JHBb Boaur Yperaa 333mitH Basorbin xaHuI- TecBuiiH 3acruiiH ra3psix
3aiiH HHJIEKC aedasTop XYY THIRA/IHB | mayymaa ecear HIfH 00PY16JIT IR/ IHB op/IHB
ABcTpanu 37.5 6.14 1.51 -2.97 -2.67 11.07 -3.68 30.58
Azepoaiikan 25 22.57 -2.92 26.00 -3.59 1.62 11.29 10.11
ApreHTuH 70 17.20 -2.66 -0.40 16.20 -5.49 -3.47 44.94
BorcBana 42.5 5.45 5.26 -2.12 9.91 -0.66 -2.76 16.73
Bpa3ua 67.5 6.97 3451 -2.12 14.80 491 -2.50 64.94
Yniu 20 3.33 5.52 -1.31 7.22 5.21 1.43 11.14
Xsrag 20 7.80 -1.15 1.86 -2.82 4.56 -1.28 25.47
Koaymo 55 6.73 4.21 -2.93 9.45 2.66 -2.00 35.77
Yex 45 -0.94 6.72 -2.83 5.22 7.34 -3.25 40.82
Eruner 90 11.67 -0.57 -2.32 -6.25 -5.53 -9.78 76.64
Lypx 25 9.73 4.80 -12.75 3.41 5.38 -0.87 33.75
XOHKOHT 25 3.93 1.03 5.63 9.79 -0.19 4.02 33.13
Yurap 25 2.59 5.58 0.48 -4.91 3.31 4.26 81.37
IHITXIT 85 8.54 1.50 -3.33 0.33 -2.07 -8.44 66.36
Nuponesun 20 8.07 4,01 0.20 11.22 3.52 -0.63 24.41
Ka3akcran 25 17.57 -4.23 5.43 -10.67 0.50 5.91 10.69
BHCY 5 1.58 411 2.17 1.78 4.13 1.82 34.18
Maunaii3 45 5.52 -0.57 11.58 1.51 5.00 -3.77 54.47
MekcHK 60 5.29 -0.35 -1.05 6.72 1.68 -3.39 43.68
Monroa 67.5 12.13 3.99 -31.51 42.93 6.75 -4.77 44.90
Hopseru 20 6.69 -1.58 13.54 -14.96 7.27 14.23 20.58
IMakucran 80 19.66 -4.38 -1.05 -18.50 -1.35 -6.99 60.33
Mepy 20 5.18 12.84 -1.96 9.93 2.51 1.83 22.03
Duaunnue 27.5 4.02 2.54 3.11 8.72 3.98 -0.58 41.90
Opoc 30 15.91 -6.43 5.11 5.68 3.25 1.54 11.68
Cunranyp 35 0.83 4.52 23.83 12.66 7.75 7.35 105.18
Omuon Adppuk 45 5.87 2.95 -2.35 -4.01 0.82 -3.99 39.62
Taiinann 27.5 4.23 2.58 1.20 13.20 3.77 -0.75 41.69
Benecyaa 77.5 28.15 -8.58 7.71 7.66 -66.12 -12.19 39.66
BnerHam 55 21.26 -3.55 0.17 -13.17 -10.19 -3.17 50.78
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XYCHOII'T X13. YJIC OPHYY/JbIH BOJIJIOTBIH OPOH CAWMH MHAEKCHUIH JIDJITIPIHTYH Y3YYJIDJATYY]I, XYBHAP, 2012 OH

Ve Boasiorsin opon JHBb Boaur Yperaa 333mitH Basorbin xaHuI- TecBuiiH 3acruiiH ra3psix
3aiiH HHJIEKC aedasTop XYY THIRA/IHB | mayymaa ecear HIfH 00PY16JIT IR/ IHB op/IHB
ABcTpanu 40 1.96 4.92 -4.20 -0.72 0.38 -3.04 40.54
Azepoaiikan 15 1.44 16.66 21.79 17.09 0.51 3.12 11.60
ApreHTuH 77.5 18.06 -3.38 0.00 11.03 -10.38 -4.31 44.89
BorcBana 30 1.59 9.26 -7.41 14.44 -11.42 0.27 14.92
Bpa3ua 72.5 4.93 30.22 -2.41 10.63 -16.75 -2.76 68.47
Yniu 25 1.30 8.64 -3.57 5.12 -0.58 0.61 11.22
Xsrag 27.5 2.00 3.93 2.35 5.94 2.31 -2.15 22.85
Koaymo 25 3.17 9.13 -3.27 9.17 2.77 0.18 32.84
Yex 62.5 1.63 3.72 -2.41 1.71 -10.63 -5.03 43.15
Eruner 85 12.42 -0.38 -2.65 -7.30 -2.08 -10.74 80.16
Lypx 25 1.23 13.41 -11.68 5.91 2.09 -0.75 32.74
XOHKOHT 15 3.70 1.25 1.68 -1.97 0.35 0.24 32.39
Yurap 52.5 3.25 5.58 0.90 -12.96 -11.96 -2.48 79.00
IHITXIr 85 7.17 3.20 -4.92 2.56 -14.50 -8.31 66.84
Wnpones3u 40 4.38 7.10 -2.75 10.66 -7.03 -1.35 24.00
Ka3akcran 20 4.82 6.37 -0.44 2.03 -1.70 4.68 12.32
BHCY 5 1.04 431 3.54 -1.06 -1.64 1.91 33.67
Mauaii3 65 0.74 4.02 6.11 5.66 -0.94 -4.29 55.47
MekcuKk 55 3.21 1.47 -1.23 3.38 -6.01 -3.71 43.52
Monroa 85 12.44 5.05 -32.57 0.98 -1.27 -6.98 63.70
Hopsern 10 2.77 1.97 14.52 -2.11 -3.80 14.58 20.86
IMakucran 70 5.63 7.46 -1.04 -7.14 -8.17 -8.16 62.08
Mepy 15 2.09 16.80 -3.55 4.45 4.23 2.02 19.76
Duaunnue 22.5 1.90 3.71 2.85 5.35 2.50 -0.93 41.92
Opoc 30 7.48 151 3.57 7.76 -4.96 0.42 10.88
Cunranyp 40 1.47 3.85 17.93 9.30 0.64 5.65 111.02
Omuon Adppuk 67.5 4.46 4.11 -5.24 1.99 -13.07 -4.77 42.28
Taiinann 32.5 0.24 6.84 -0.39 6.57 -1.94 -1.70 44.25
Benecyaa 75 14.06 2.03 2.89 28.23 0.00 -18.94 57.29
BberHam 52.5 10.93 2.29 5.82 -7.87 -1.55 -5.24 52.10
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XYCHOII'T X14. YJIC OPHYY/JbIH BOJIJIOTBIH OPOH 3AWH MHAEKCUIH JIRJT3PIHIYH Y3YYJIDIJITYY/, XYBUAP, 2013 OH

Ve boajorsid opoH JHb Boaur Ypceraa 333miiH BaoTbIH XaH1I- TecBuiin 3acruiiH ra3psin
3aiiH MHJEKC aedaarop XYYy THIRA/IHB | nayymaa ecear HITH 66p416JIT THI/IHB oep/IHB
ABcTpanu 50 -0.29 6.49 -3.18 2.96 -7.25 -3.04 40.54
A3zep0aiizkaH 40 1.02 17.02 16.63 17.37 0.14 3.12 11.60
ApreHTuH 70 18.21 -0.90 -0.79 7.95 -20.33 -4.31 44.89
BorcBana 45 5.95 4.00 11.97 1.18 -10.23 0.27 14.92
Bpa3ua 60 7.63 18.37 -3.61 3.13 -10.39 -2.76 68.47
Yniu 45 1.73 7.41 -3.42 1.53 -1.81 0.61 11.22
XsTag 40 1.70 4.22 1.98 5.33 1.85 -2.15 22.85
Koaymo 45 1.52 9.32 -3.24 2.92 -4.00 0.18 32.84
Yex 40 1.67 3.25 -1.37 2.82 0.04 -5.03 43.15
Eruner - 8.99 3.03 - -4.58 -13.45 -10.74 80.16
Lypx 50 -0.70 14.39 -5.72 16.01 -0.73 -0.75 32.74
XOHKOHT 40 1.36 3.59 1.86 11.01 0.01 0.24 32.39
YHrap 30 2.97 3.23 4.12 -9.44 0.63 -2.48 79.00
IHITXIT 60 6.91 3.16 -2.62 1.59 -9.66 -8.31 66.84
Hunonesu 60 4.35 7.00 -3.35 8.18 -11.45 -1.35 24.00
Kazakcran - 9.66 - -0.05 -3.41 -2.02 4.68 12.32
BHCY 25 0.70 3.92 6.12 -1.31 2.81 1.91 33.67
Maunaii3 40 0.02 4.59 3.75 551 -2.01 -4.29 55.47
MekcHk 45 2.04 2.16 -2.08 11.80 3.02 -3.71 43.52
MoHroa 65 12.08 5.71 -27.72 32.61 -12.25 -6.98 63.70
Hopsern - - - - - - 14.58 20.86
IMakucran 50 7.45 4.22 -1.86 -5.58 -8.82 -8.16 62.08
Hepy 50 1.73 16.13 -4.51 11.76 -2.44 2.02 19.76
Duaunnue 40 1.96 3.73 3.82 7.93 -0.51 -0.93 41.92
Opoc 45 5.90 3.37 1.63 9.60 -3.23 0.42 10.88
Cunranyp 40 0.12 5.25 18.31 11.39 -0.13 5.65 111.02
Omuon Adpuk 55 5.85 2.51 -5.85 2.54 -17.60 -4.77 42.28
Taiisann 40 2.79 4.06 -0.69 4.39 1.15 -1.70 44.25
Benecyau - 59.93 -27.53 - 0.12 -41.00 -18.94 57.29
BberHam 40 4.76 5.36 5.53 2.29 -0.51 -5.24 52.10
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XYCHOI'T X15. YJIC OPHYY/JbIH BOJIJIOTbIH OPOH 3AWH WHAEKCHUIH JIDJITIPIHTYH Y3YYJIDJITYY/, XYBUAP, 2014 OH

Ve Boajorsis opox JHb Boaur Ypceraa 333miiH BaJoTbIH XaH1I- TecBuiin 3acruiiH ra3psin
3aifH HHJEeKC aedusitop XYY THIRA/IHB | wiyymsa ecear HiTH 00PYI6JIT THWJ/IHb op/I1Hb
ABcTpaan 50 1.60 4.28 -2.80 291 -7.10 -3.04 40.54
A3sepbaiixkan 40 0.20 17.63 13.58 54.14 0.02 3.12 11.60
ApreHTuH 60 28.24 -3.30 -0.94 -71.57 -47.92 -4.31 44.89
BorcBana - 8.05 0.88 - -0.57 -6.87 0.27 14.92
bpa3zua 55 6.90 23.49 -4.43 -2.33 -9.13 -2.76 68.47
Ynau 50 5.41 2.55 -1.16 3.13 -15.16 0.61 11.22
XsrTan - 0.83 4.73 - 1.43 0.84 -2.15 22.85
Koaymo 50 1.83 8.88 -5.24 4.96 -7.12 0.18 32.84
Yex 35 2.36 2.23 0.65 -8.86 -6.06 -5.03 43.15
Eruner 55 11.48 0.20 -2.03 -1.97 -3.02 -10.74 80.16
Cypx 60 3.77 7.85 -9.72 13.71 -6.15 -0.75 32.74
XOHKOHT 40 2.90 2.04 1.87 6.86 0.02 0.24 32.39
YHrap 40 3.10 1.29 3.93 -13.88 -3.98 -2.48 79.00
IHITXIT 40 3.83 6.18 -1.51 -1.50 -4.15 -8.31 66.84
HNupnoHe3u 60 5.39 6.84 -2.86 5.88 -13.42 -1.35 24.00
Ka3akcran - 3.37 - - -1.57 -17.79 4.68 12.32
BHCY 30 0.56 3.68 6.33 2.75 3.83 1.91 33.67
Maaaii3 - 2.27 2.27 - 0.58 -3.87 -4.29 55.47
Mekcuk 60 3.56 -0.01 -2.06 2.71 -4.07 -3.71 43.52
MoHnroa 45 5.97 12.32 -0.12 -10.18 -19.29 -6.98 63.70
[akucran 45 7.15 4.27 -1.44 -3.90 0.52 -8.16 62.08
Mepy - 2.92 12.46 - 8.28 -5.08 2.02 19.76
OUINNNTH 45 3.12 2.34 4.45 9.78 -4.59 -0.93 41.92
Opoc 55 7.19 3.68 3.14 11.50 -20.55 0.42 10.88
Cunramyp 35 0.22 5.12 19.09 2.01 -1.26 5.65 111.02
OmHen Adpux 50 5.80 3.14 -5.46 -2.87 -12.40 -4.77 42.28
Taiiaana 40 1.32 5.38 3.59 2.82 -5.71 -1.70 44.25
Benecyau - 48.63 -21.14 - - -3.90 -18.94 57.29
BbeTHam - 3.66 4.83 - 3.92 -1.03 -5.24 52.10
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