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[ credit rating

BoiBOA pEﬁTMHFOBOFO areéHTCTBa OTHOCUTEJIbHO YPOBHA KPpeauTHOro peﬁTuHra

Dj_"~blguc j_clbg] J_kim[ebdb DZaZoklzZzg hkgh\u\zZ_Iky gZ |
wdhghfbg_kdbo nbgZgkh\uo ihdZazZl_e_c "~Zgguo h ~_fh]j:
khklhygbb jugddbmZZpbb h *he]h\uo h[yaZl_e2009\|7 0 aZZ
lZzd"_ gZ i_jki_dIb\Zo-whiphlwhébghkdh]h jZa\blby klZgu \ "he]
i_jki_dIb\Djhf_ Ih]lh \ oh”_ j_clbg]l]h\hc hp_gdb ZgZebabjm_
hlghkbl_evgh kbkl_fu mijZ\e_gby iheblbg_kdhc kblImZpbb
jZaguo \_I\_c.\eZklb

Dj_~blguc j_clbg] J_kim[ebdb DZaZoklZg hkgh\u\Z_Ilky

bgnhjfZhbbhlhjzy bf__Iky \ jZkihjy  _gbb j_clbglh\h]h Z] _glk
kgqblzlvky gz~_"ghc

WcTopmsa KpeauTHOro peMTHUHra

?[m[ 23.032010 *
YpoBeHb peiTiHra CisAA
MporHo3 CTaburibHbI
PeitTHrosoe feictemne NpUCBOEHIE

AZ fsbd beb hl~ _evguc ~helh\hc bgkljmf_ gl k j clbg]hf FLV$$ o.
\ukhdhc dj_~blhkihkh[ghklvx ih kjzZ\g_gbx k ~jm]bfb azZz_ fsbdzfb K
bgkljmf_glzfb

KlZ[bevguc ijh]lJgha mdZau\lZ_| gZ hlkmlklI\b_ gZ | _dmsbc fhf_gl ij_"i
j_clbgl]Z gz ijhly  _gbb ]h~Zz

1 nybnuyHas nHdopmaLys, npeAcTaBneHHas HaUMOoHanbHbIMK cTaTucTUyeckumm cnyx6amu ctpad CHIT, MexrocyaapCTBeHHbIM CTaTUCTUYECKM
komuteTom CHI, LieHTpansHbiMu 6aHkamu, MuHUCTEpCTBaMU (DMHAHCOB U ApYrMMUM ochuLManbHbIMM opraHamu cTpaH CHI
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YpoBeHb KpeauTHoro peuTtuHra Pecny6nmkm KasaxcraH nogaep)xmBaeTcs:

X \ukhdbf mjh\g f khwhhghdihg kdbo ihdZazZl e c¢ KkljZc
kjZ\g_gbx k "jm]bfb kljZzgZfb KG=

X agZqbl_evguf h[t_fhf ahehlh\Zexlguo j_a_j\h\ GZBbhgZe\
lzd"_ kj_"kI\ GZpbhgZevghlh nhg”z JD glh iha\he\
g_J]ZIb\gu_ ihke_"kl\by fbjh\hiwdhbboEZmkhRtdh]h djbabkZz
khojZzgylv \ukhdbc mjh\_gv ebd\b~ghklb \ kn_j_ nl
\g_rg_wdhghfbg_kdhc AN _Zll2dghkibkhdbc mjh\_gv nbgZg
[x*"_Ighc h[_ki_qg_gghklb kljZzgu ih kjzZz\g_gbx k "jm]bfb k

X iheblbg_kdhc klZ[bevghklvx qglh h[mkeZ\eb\Z | \hafh gh
j_kmjkh\ g h[oh”bfuo ey \uiheg_gby “~he]lh\uo h[yaZl_e
ijZ\bl_evklI\z

X ]_hljznbq_kdbf iheh _gb_f kljZzgu Z 1Zd _ agZqgbl_ev
ihe _aguo bkdhiz_ fuo \dexgZxskfd jllhilbm\glhdb j kmjku
jm~gh_ kujv_

YpoBeHb KpeauTHOro pemMtuHra Pecny6simkn KasaxcraH orpaHMunMBaeTcs:

X \ukhdhc gm\ki\bl_evghklvx wdhghfbdb \ p_ehf b kbkl_ fu
nbgzZgkh\ \ gZklghklb d baf_g gbyf fbjhl\uo p_g gZ Kk
\ke_~klI\b_ \ukhdh]h m~_evgh]h \_kZ kujv_\hc ijh"mdpbt
wdkihjlzZz Th\zZjh\

X jhklhf kh\hdmigh]h \g_rg_]h ~“he]Z J_kim[ebdb DZaZoklZ¢
\ukhdbf m~_evguf \_khf djzldhkjhgqgh]h ~he]Z \ _]h h[s_c
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Pe3romMe

J_kim[ebdZ DZaZoklzg jzkiheh _gzZz \ P_gljZevghc :abb ¢
liZgbgbl k Jhkkb_c g% Dhkllhdf gZkxPbjlbab_c Ma[_dbklZgh
Lmjdf_gbklZzghf -@ZiZ3Yh hfulZ_Ilky \h*Zfb DZkibckdh]h fhjy
azgbfz_1 \lhjh_ f_klh \ KG= ih jZat 3mnfdgjjdlhglbb M *h[gh_
]_hljznbqg_kdh_ jZkiheh _gb_ijZdd@ekkddz\ p_glj_ _\jZabck
dhglbg_glZz kha~Z_| i_jki_dlb\u “ey jZa\blby Ihj]Jh\uo k\ya_
bgnjzkljmdImju

KljzgZ jzkihez]Z_| agZgbl_evgufb aZiZzkzZfb ihe_aguo bkdhiZz
aZiZku g_nlb fbg_jZeh\ b f_|IZeeh)\

Klhebpz J_kim[ebdb-DZdZgklzgh ~_dZ[jy ]h~Z klhebp_c vy
cefz:1z 1h Z~fbgbkljZlhj\ghjbZevghfm ~_e_gbx J_kim[ebdZ D
N _eblky gZz hfeZkl_c b ]Jhjh”*Z j_kim[ebdZgkdh]h agZq_gby
DZaZoklzZzg \hr_e \ khklzZz\ KG=

J_kim[ebdZ DZzZaZoklzg khleZkgh ™ DfthglfZdbrgp kdh _  k\_lkd|
ijZ\h\h_ b khpbzZevgh_ ]Jhkm~Zjkl\h \ukrbfb p_gghklyfb d}
g_eh\_d _]h “bagv ijz\Z b k\h[h”u [Ih nhjf_ iheblbqg_Kk
J _kim[ebdZ DZazZoklzg y\ey_Ilky mgblZjguf JThkm~ZjkI\hf k ij.
ijZ\e_gby 1j_ab”_gl J_kim[ebdb DZaZoklZg y\ey_Ilky JeZ\¥r
\ukrbf "he ghklguf ebphf hij_~ eyxsbf hkgh\gu_ gZijzZ\e_gb\
\g_rg_ciheblbdbhkm~zZjkI\Z 1Zd" _ h[_ki_qb\zZkh]eZzkh\Zggh_
nmgdpbhgbjh\Zgb_ \k_o \_I\_c¢ ]Thkm~ZjklI\_gghc \eZklb Ij_al
DZaZoklzZz@® MW~Z yley |ky GmjkmelZg :[br_\bqg GZaZzZj[Z_\

GZ | _jjblhjbb J_kim[ebdb DZaZoklzg ijh'b\Zeh ih khklhygbx
16,2feg q_eh\_d GZ ijhly  _gbb ihke_"gbo e | gbke_ggt
DzZaZoklzgZz _° _1h~gh m\_ebqgb\ZezZzkv JeZ\guf h[jZahf aZz
ijbjhklz

< DZaZoklzg_\ ijhp_kk_ jughqghc ljZgknhjfZpbb ~h\hevgh
hkms_ kl\leyebkv ijb\ZIbazZzpby J]hkm~ZjklI\_ggh]lh k_dlhjZ wdhg
\g _rg_clhjlhleb hkms_kl\eyebkjw ih kharzZgbkZdkbfZevgh

[eZ]hijbylgh]l]h bg\_klbpbhggh]h debfzlZz ”"ey bghkljZggu
>hfbgzZglhc wdhghfbg_kdhc iheblbdb DZaZoklzZgZ gZ i_j\uo
jugdm J[ueh \hkklZgh\e _gb_ [Zah\uo hljZzke_c¢ gZjh”gh]h ohza
hkgh\gufbkj ~“bdhlhjuoy\eyxlkylhjgh b g _nl_JZah”h[u\ZxsZy
ijhfure_gghklv Ih  jzZza\_~Zgguf azizkzf b h[t_fzf ~"hJu
kljzl _]bg_kdb \Z guo fbg jZevguo j _kmjkh\ DZaZoklZg a
ihabpbb \ fbj_ J_kim[ebdZ y\ey_Iky IZd _ h”gbf ba eb”_jh\ i
gZ fbjh\u_ ITh\Zjgu_ jugdb kljzZI_]bq_kdh]lh kujvy \ qZklghklb
mjZzgZ Khhl\_IklI\_ggh DZaZoklZgm o0ZjzZdl_jgu “h\hevgh

\g_rg_lhjlh\hc b wdkihjlghc d\hbu ih blh]zf h~rz <
kljmdImj_ 1h\Zjgh]h wdkihjlZ DZaZoklZgZ m”_evguc \_k wdk
dhg”_gkzlZ \ Jh m khklzZ\be ijh "md3eb f_1Zeemj]bb
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Ke_"m_1I| hif_Iblv qlh wdhghfbdzZ DZaZoklZzgzZz \ |_qgq_gb_ ihkl
p_ehf khojZgbeZ k\hx kujv_\mx gZijZ\e_gghklv H”gZdh \eZk
2000-0 ]1h~h\ j_Zebah\u\zxl dhfie_dk f_jhijbylbc gZijz\
kljmdImjgmx ~b\_jkbnbdZpbx ohayckl\_ggh]h dhfie _dkZ DZaz:
kujv_\hc gZijZ\e_gghklb jZa\blby d h[jZ[Zlu\Zxs_c¢c < qZklg
[uez mI\_j"~_gZ KljzI_]lby bgrgghl\bZewghhlh jZa\blby J_kim|
DZaZoklZzg ¢gZ ]h~u hr"ghc ba hkgh\l\guo azZ”Zqg dhlhjhc
ih\ur_gb_ijhba\h”bl_evghhkKgh\guonhg”h\ h[jZ[Zlu\lZxs _c
ijhfure_gghklb b ~b\_jkbnbdZpby wdkihjlgh]h ihl_gpbzZez
Ilh\Zjh\ b mkem] k \ukhdhc “h[Z\e_gghc klhbfhklvx

AZdhgh”ZIl _evgu_ baf_g _gby ijbgbfzZxlky \ DZaZoklZg_ b \ ki
[x~" _lghbgzZgkh\hc b gZeh]h\hc kbkl_fu K lh~rz \ kljz
Ghluc GZeh]h\luc b ;x~" _Iguc dh”_dku Hkgh\gu_ ghjfZlb\g
baeh™ _ggu_ \ gh\hf GZeh]h\hf dh”~_dk_ gZijZ\e_gu gZ kha”"
bg\_klbpbhggh]lh debfzlZz b klbfmebjh\Zgb_ [bag_kZ \ g_
wdhghfbdb Ghluc ;x*" _Iguc dh”_dk ij_“mkfzZljb\Z_1 i_j_oh:
[x*" _Igh_ iezZgbjh\zZzgb_ b _1h ]ZjfhgbazZpbx k hkgh\gufb
wdhghfbg_kdh]h jZza\blby kljZgu

Fh gh hif_Iblv qglh ihke_"kl\by fbjh\h}mbigZfgkl\hghphdjbabkZz
hdZzazZzeb f_g__ agZqgbl_evgh_ g J]Zlb\gh_ \ebygb_gZ wdhgh
wdhghfbdm ~jm]bo kljZzg KG= Bg”_dk nbabqg_kdh]h h[t_fZ
20091h*m khklZ\be ijb ~~neylhj_ Hkgh\gu_ Ijm~ghklb
k\yvaZggu_ k khdjZs_gb_f wdkihjlZ b mom”r_gb_f khklhygby
DZaZoklzg bkiulze \ 19 d\zZjlz4l d\zjlkre’zb b , 1h~Z 1jb wlhf
h b\e_gb_ \g_rg_wdhghfbgq_kdhc dhgtxgdIimju dhlhjh_ gZc
iheh\bgu ]h~zZ b ijhyleyehkv \ g_dhlhjhf \hkklZgh\e_gbb
fbjh\uo p_gh\uo Ij_g”~h\ gZ hkgh\gu_ kujv_\u_ Ih\Zju ijb\_eh
memqr_gbx khklhygby I_dms_]h kq_I1Z iezZzl_"ghlh [ZeZgkZ DZ

lh glh ih blh]zf ]hrzZ kZev™rh | _dms_]h kqg_I1Z iezl_"gh]h |
[ueh hljbpZl_evguf his__ kZev~h iezZl_"ghlh [ZeZgkZ D
iheh bl _evguf fej® "hee KR: Ke_~m_1| hif_Iblv qglh \ hle
Aim]lbo kljZg KG= dhlhju_ ijh\h*beb ieZ\gmx dhjj_dlIk
gZpbhgzZevguo \Zexl DZaZoklzZg \ gZqZe_ 1h~Z hkms_kl

N \Zev\Zpbx |I_g]l. Wkh \ agZgbl_evghc f_j_ ihal\hebeh fbgbf
ihl_jb \Zeh\uo f_"~"mgZjh~rguo j_a_j\h\ h[t_f dhlhjuo khdjZ]
20091h"Z ebrv gz kjz\gbl_evgh k hdly[j_f ]h~zZ 1jb wlh
hlebgb_ hl g_dhlhjuo ~*jm]bo kljZg KG= k p_evx \hkklZgh)
ijb\e_dZe \-2009]] dj_~"blgh]lh nbgZgkbjh\Zgby F<N \ j_ame
ijyfZzy ~“helh\Zy gZ]jmadZ p_gljZevgh]lh ijZ\bl_evkI\Z J_kim]|
gZz ]h~rZ JueZ m+_j _gghldc*hoh”~ghc qZklb J_kim[ebdZ
[x~_1z GZ ijb_fe_fhf mjh\g_ \ DZaZoklZg_ gZoh”blky I.
ihdjulby \Zeh\ufb f_""mgZjh~gufb j_a_j\Zfb djzZldhkjhqgt
\g_rg_lh "hE97ZZaz ih khklhygbx gz 1h~z

Ke m_1| hif_Iblv qlh f_g__ agZgbl_evgh_ \ebygb_ djbabkZ i
DZaZoklzgZ h[tykgy Iky Kkj_"~b ijhg_]lh ~h\hevgh \gmrbl_
gZdhie _ggufb kljZzghc \h \j fy dhgtxgdImij2087h] jHkliZ j\hc
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iheh\bg_ ]h~zZ 1hfbfh agZqgbl_evguo \Zexlguo j_a_j\h\

2001 ]h*m [ue kharZg GZpbhgZevguc Nhg”? kj_"kI\Z dhlhjh]h \
kh~_ckl\h\Zeb k]JezZz b\Zgbx ihke_~kl\bc djbabkzZ Ba GZpt
J kim[ebdb DZaZoklZzg \ nhjf_]ZjZglbjh\Zgguo ljZgkn _jlh\ \
Zglbdjbabkghc ijh]jZffu ih klZ[bebazZpbb wdhghfbdb b nbg
DZaZoklzgzZ -gZ 1] \h,,,, d\ZjlZeZo ]h~Z [ueh batylh it
l1fej» "hee KR: AgZqbl_evgu_ j kmjku ba GZpbhgZevgh]h
lzd _ \ -2009]] \ jZfdZo j_ZebaZpbb leZgZ ih j_]lmebjh\Zgb
nbgZgkh\h]h jugdZ b nbgZgkh\uo hjlJZgbaZpbc ih klZ[beba
nbgZgkh\hc kbkl _fu DZaZoklzgz ijbgylh]l]h \ ghy][j_ lh™Z

HAgbf ba dexq_\uo nzZdlhjh\ hl dhlhjhlh [m”~_| azZ\bk_Iv dj
kljzgu \ djzldhkjhqghc b kj_~g_kjhgghc i_jki_dlb\_ yley Iky
leh[Zevghc wdhghfbdb \ qZklghklb p_gh\Zy dhgtxgdIimjZ g:
jugdZo Ke m_1| I1zd _ hif_Iblv qglh jzZzkq_ | [Zah\luo fzd
ihdzazl _e_c¢ ij_~mkfhlj_gguo \ =hkm~ZjkI\_gghf [x~~ | _DZ
2011]1h”~u bkoh”y ba p_gu g_nlb gZ mjh\g_ "heeZjk\ BZ [Zjj_
ijh\h~"bfzZy J_kim[ebdhc iheblbdzZ k”~_j b\Zgby h[t_fZ ihl_gpb

hiyazZl_evklI\ p_gljZzevgh]lh ijz\bl_evkI\Z [m”"ml h[mkeZ\eb\
mjh\_gv dj_"blhkihkh[ghklb DZazZoklzZgzZ ih kjZ\g_gbx Kk

KG=

2 CornacHo nporHo3y MexayHapogHoro BantotHoro ®oHaa, oxuagaemas ueHa Ha HedTb B 2010 rogy coctaensieT 76 gonn. CLUA 3a 6appenb //
World Economic Outlook. 2010. // www.imf.org.
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1. MecTononoeHue CTpaHbl, aAMUHUCTPATUBHOE YCTPOICTBO,
NPUPOAHO-K/IMMAaTUUYECKUE YCJI0BUS, PeCYypPCHbIA NOTEeHL M an

U MHdpacTpykTypa

J_kim[ebdZ DZaZoklzg jZzkiheh _gZ \ p_gljZevghc :abb
kim[eb

liZzgbqgbl JhkkbckdzZy N_~_jZpbpbdZckdkAWdcZjhrgZy J_

Xx]_— Lmjdf_gbklZzg Ma[_dbklZzg b DbjlbaklZzg J_kim[ebdZ
]_hljznbg_kdh_ iheh _gb_ h[mkeh\e_ggh_ jZkiheh _gb_
fzl_jbdz gz klud_ ~“\mo dHdibgu gbhtabb f_""m djm
kljzgzfb fbjz Jhkkbckdhc N_”_jZpb_c b Dblz_f Z
Jhkm~ZjkIN\zZfb P_gljZevghc :abb b j_]bhgzfb ;eb g_1]h

glh khanrz | i_jki_dlb\u 7ey jzZa\blby Ihj]lJhluo k\ya_c

bgnjZkljmdImju

ig_crbi
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54°

50°

A\ Munuﬁynaif Pt . v
N S
’y_}“_’l# %‘“b‘ Msnxocono /
-’Kepnxa.n QK“V' Wbt fﬂﬂ‘!

. W \,Mmurmu AR ._

467 Sl
L topw.lewsn ﬁ{m r
—=ng YCTJDPJ‘

AxTay
f

"‘.\ DeTnooso!
420 5 Kacnutickoe {
mope
\ 'l b
N P

ASEPBAGLXAH
™ o TYPKMEHICTAH TAIKMKVCTA

hv A ;?95 S0 F\w 58° 620 66°

KUTAHR

=

Kclinhit E[km[ K Ijn\fcec E[b[pIm[h

lh iehsz”~b DZaZoklzZzg-aZgbfiz \Ifbj_ J_kim[ebdZ DZaZz
14 h[ezZkl_c "~\mo ]Jhjh”*h\ j_kim[ebdZgkdh]h agZq_gby

ihnAqbg_gby Klhebpz 3 _kinkll@gd&bf | klZImk kZfhklhyl _

Z~fbgbkljZHb\gjblhjbZevghc _“bgbpu

DZaZoklZjh\h”*bl fgh]h\_dlhjgmg_rgxx iheblbdml_kim[ebdZ

ZgZfb
DZaZoklzg y\ey_Ilky qe_ghf rbjhdh]h i_j_qgy f_""mgZjh~gu
gZklghklb H;K? KG= H>D; P:K Hjl]ZgbaZpby BkezZfkdZz

ihA”" _|"b\Z _| ~biehfZlbq_kdb_ hlghr_gby kh \k_fb Kklj

?\jZaWK RHK K<F>:
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J_kim[ebdZ DZaZoklzZg y\ey_Ilky fgh]l]hgZpbhgZevguf ]Jhkm’
gZpbhgzevghidbazZob jmkkdb _ mal[_db b

Ih khklhygbx gZ ] gZ |_jjblhjbb KkljZgu
16 036,11luk g_eh\_d ba dhlhjuo ]hjh”"kdh_ gZk_e _gb_ khklZ\e
hif _Iblv glh gZ ijhly’ _gbb ihke _~gbo e | gZ[ex™Z Iky mklhc
jhklm h[s_c¢c gbke_gghklb gZk_e gby h[mkeh\le _gghc ih
ijbjh~rgh]lh b f_ozZgbqg_kdh]h ijbjhklZ

Kj_"gyy iehlghklv gZk_e _gby kljZgu gZoh"bblOyqgg&hgbd dnd mj
1d\ df Fm kdh_ gZk_e _gb_ khklZ\ey | hl h[s_e gbke ¢
51,9% (J b kmdled

1600000 -

1400000
1200000
1000000

800000
600000
400000

] 1R

0

0-4 5-9 10- 15- 20- 25- 30- 35- 40- 45- 50- 55- 60- 65- 70- 75- 80- 85+
14 19 24 29 34 39 44 49 54 59 64 69 74 79 84

B XKeHWwuHbl B MyX4uHbl

Kclinhiz JifilJibk[Imh[z Imknemnk[ h[I'f hcz ji lilmizhcy h[ A

Bklhggbd

:]1_glkl\h J_kim[ebdb DZaZoklZg ih kiZIbklbd_

Ba h[s_c¢c gbke_gghklb gZk e _gby ebpz fheh _ Ijm~hkih
khklz\eyxl ebpz \ Ijm~hkihkhfghf \hag¢bklz klZjr_
[fjm~hkihkh[gh]h ‘“hajzZzklZ Ihablb\gzZzy ~bgzZfbdz *_fh]jZnbq
ijhp_kkh\ \ Kkljdglhjzy gzZ[ex”Z_|ky k \ ~3B¢g_cr_f [m~_|I
kihkh[kI\h\ZlIv khojZg_gbx ijb_fe_fh]l]h mjh\gy gZ]jmadb
hiyaZl_evgh]lh khpbZevgh]h kljZoh\Zgby

A _f_evguc nhg” J_kim[ebdb DZaZoklzZzgZ khblZbedl kljZzdeg d
j_adh dhglbg_glZevguc < BYlakyghllZlghevrbo b fZeuo j_d

48 luk ha_j >ebgz k_fb j_d ij_\urz_|I df D DZaZoklZgm h
gZklv k_\_jgh]h b iheh\bgzZz \hklhggh]lh ih[_j_"vy DZkibckdh
\j_fy | _jjblhjbb DZaZoklzgz azZgbfzxl imklughb ihem
kl_ib b e_kz

< gZklhys__ \j_fy gZ | _jjblhjbb KkljZgu jZa\_"Zgh f_
kh~_j"Zsbo \brh\ fbg_jZevgh]lh kujvy < qZklghklb DZa

i _j\h_ f_klh \ fbj_ ih jZa\_~Zgguf aZiZzkzZf pbgdZ \hevnjzfz
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[ credit rating

k_j_[ijZ k\bgpzZ b ojhfb+h¥_4p v nexhjblz qg-=Ifhel[*»_gZ
r_klh= ahehlz Ih h[t_fm azZiZkh\ ihe_aguo bkdhizZz_fuo DZa
i_j\h_ f_klIh kj_"b kljZzg KG= ih ojhfh\uf jm"Zf ilh lk\bigk@Ef \Ih
g _nlb k_j_ [jz f_~b fZjlZgpZ pbgdZ gbd_ey b ahiknhjgh]h
]Zam m]ex ahehlm b heh\m AgZqgbl _evgu_ aZiZku g_n
khkj _~hlhg_ggu \ aziz~ghf j ]lbhg_ kljZgu iha\heyx!| hlg_k
jZajy™*m djmig_crbo g_nl_~h[u\Zxsbo J]hkm~ZjkI\ fbjZ

LiZzgkihjddhffmgbdZpbhggdhbfie_dk j_kim[ebdbij_"klZ\e_g

" e_agh”hjh guf \ha“mrguf fhjkdbf j qgguf Ijm[hijh\h”~guf
k _Ivx Z\lhfh[bevguo ~hjh] b |I_e_dhffmgbdZpbhggufb kbkl_fz
l[jZgkihjlz \ ]h~m khklgv@yeg | df qlh ¥%zZgb _ q_f \
20081h"m < h[s_f h[t_f_ ]jmahi_j_\hahd ]Jimahh[hjhlZ i
" e_agh”hjh guc ljZgkihijl

H[sZy ijhly" _gghklv ~ e _aguo “hjh] khklzZ\ey | luk df
Z\Ih~hjh] h[s_]h ihev833fwkydf ba gbo j_kim[ebdZgkdh]h ag
17,71uk df lehlghklv k_Ib gZ d\ df |_jjblhjbb khklZ\ey |
" _e_aguo “hjh] df zZ\lhfh[bevguo ~hjh] k I\_j~uf ihdju
\gmlj_ggbo \h~guo iml_c

Fhjkdh_ km~hoh”kl\h hkms_kl\ey_Iky ih DZkibckdhfm fhjx
ihjlu- :dlZm b ;Zmlbgh q_j_a dhlhju_ bf__Iky ijyfhc \uol
ra_j[Zc™Zg <ha”mrguc ljZgkihjl j_kim[ebdb ij_"~klZ\e g
Zdpbhg jghc Z\bzZdhWZjgDL£azokdZgy"hf ~jm]bo Z\bZdhfiZgh
GZeZ _gu j_]meyjgu_ Z\bZkhh[s_gby k Lmjpb_c Dblz_f B
\kljb_c b ~jm]bfb kljzgzfb Ijhly" _gghklv wdkiemZlbjm_fuo

khklZz\ey |  luk df \ha”méyluk | d&kk

lihly' _gghklv fZ]bkljZevguo Ijm[hijh\h~h\ khklZ\ey | [he__
df ]Zahijh\h~h\ b luk df g_nl_ijh\h~h\ dhlhju_ kh_~bgyx
k i _j_ jZ[Zlu\Zxsbfb ij_~ijbylbyfb dzd \ kZfhc j_kim[ebd_ |

Ma[_dbklzZzg_ :a_j[Zc" Zg_
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[ credit rating

2. Monutnuyeckoe yCTpoucTBO

J_kim[ebdZ DZaZoklzg \ khhI\_IklI\bb k Dhgklblmpb_c kljZgu
Jhkm~zZjkl\hf k ij_ab”_glkdhc nhjfhc ijZz\e_gby =hkm~"Zjkl
J_kim[ebd_ hkms_kl\ey_Iky 9gZ hkgh\_ jZa”_e_gby gZ
bkihegbl_evgmx b km~_[gmx \_I\b \eZklb Ij_ab”_gl J_Kkir
yley_Iky =eZ\hc ]hkm”*ZjkI\Z ]1ZjZglhf Dhgklblmpbb J_kim[eb
k\h[h” g_eh\_dZ b ]jz'~Zgbgz 1j_ab”_gl y\ey_Iky hkgh\guf
hfez~z_| \hafh ghklvx ijbgylby hdhgqZl_evguo iheblbqg_
ijZdlbg_kdb ih \k_fm ki_dljm h[s_klI\_ggh agZqgbfuo \hijh
h[_ki_gb\Z_1 khl]eZzkh\Zggh_ nmgdpbhgbjh\Zgb_ \k_o \_I\_
\eZklb < khhlI\_lklI\bb k Dhgklblmpb_c Ij_ab”_gl h[ez"Z_]|
iheghfhgbc hkgh\gufb ba dhlhjuo y\eyxlky

X hij_~ e _gb_ kljmdImju 1jZ\bl_evklI\Z J_kim[ebdb gZagZq
b hk\h[h"~_gb_ hl “he ghklb ge_gh\ 1jZ\bl_evkI\Z ijbgy

hlklz\d_  1jZ\bl_evklI\Z beb _]h qge_gh\ gZagZq_gb_
j_kim[ebdZgkdbo hjlJZzgh\ Jhkm~Zjkl\_ggh]lh mijzZ\e _gby
klZImkZ

X ith*ibkZgb_ aZdhgh\ ba”Zgb_ mdZah\ bf_xsbo kbem azZdh

X bf__l ijz\hn \ ihjy~d_ mklZgh\e_gghf Dhgklblmpb_c \ha\
hir_evgu_ _]h klZlvb \ K_gZl 1Zjezf_glz ~ey ih\lhjgh]h
Jhehkh\Zgby

< p_ehf KklZImk 1lj_ab”_glZ J_kim[ebdb DZaZoklZg iha\h
dhgklblmpbhggu_ nmgdpbb ih nhjfbjh\Zgbx b”_heh]bb hkgt
\gmlj_gg_c b \g_rg_c iheblbdb azZsbl_ km\_j_gbl_IZ gZpbhg
b I_jjblhjbZevghc p_ehklghklb ihA"_j'd_ klZ[bevghklb \ ]hk
h[_ki_g_gbx _"~bgkl\Z ]Jhkm~ZjklI\_gghc \eZklb mklhcqgb\h
khlezkh\Zggh]h nmgdpbhgbjh\Zgby \_I\_c \eZklb

lj_ab”_glhf J_kim[ebdb DZazZoklZg y\ey_lky G : GZazZj[Z_\
wlm ~“he ghklv k Zij_ey Ih~rzZ b yley_Iky i_j\uf ij_ab”_c
Ke_~m_I1 hlf_Iblv qglh hlghkbl_evgh I_j\h]lh Ij_ab”_glZ DZa
ghjfZ dhgklbIlmpbb dhlhjZy g_ h]ljZgbqgqb\Z_1 dhebqg_kl\h Kkjkt
"he'ghklb Ih j_amevlzIZf ihke_~gbo \u[hjh\ Ij_ab”™ _glzZ J_Ki
\' A dZ[j_ lhrz G : GZaZzZj[Z_\ ihemqgbe ]hehkh\
ijbgbfZ\rbo mqzZklb_ \ J]Jhehkh\Zgbb Mgblu\Zy "ebl_evgl
G : GZazj[Zz_\Z gZ ihklm 1j_ab”_glz J_kim[ebdb fh gh hIf_|
gug_rg_c iheblbg_kdhc kbkl_fu DZaZoklzgZz

1Zjezf_gl J_kim[ebdb DZaZoklzZzg y\ey Iky ij_"klZ\bl_evguf t
hjlZzghf kljZzgu 1ZjezZf_gl khklhbl ba FAnebkZedlzjezf_ glz
gb gyy iZezlZz b K_gZlZ IZjezf _glZ \_jogyy iZeZlZ
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[ credit rating

FZ bebk 1Zjezf_glzZz gzZkqgblu\z_|I A imlzZlh\ ba dhlhjuo
iZjlbcguf kibkdzf Z hklZevgu_ A imlZlh\ A _imlZlu ba[bjZx
gZjh~"Z DZaZoklzZgzZ Ihke_7~gb_\u[hju \ IZeZIm ij_"~kIZ\bl_e _
ijhreb \ Z\ImKkl_ Jh~z 7-ifib iwhpf glguc [Zjv_j ij_h~he_eZ Ih
J kim[ebdZgkdZy->GEhdfghh g _kdZy izZjlby ©Gmj HIZg? F
1ZjezZf _glZl _kim[ebdbzZaZokl4djigpal\Zg\uihegylvl hkgh\ghf
aZdhgh”~Zl _evgu_nmgdpbb Hkgh\gu_iheghfhgby gb g _c iZe

X jZkkfhlj_gb_ \g_k_gguo \ 1Zjezf_gl ijh_dlh\ dhgklblmpbh
azZdhgh\

X khlezkh\Zgb_\g_k _gghc Ij_ab” _glhf J_kim[ebdb dZg”~b"Z
lj_fv_-fbgbkljz J_kim[ebdb

X hity\e_gb_ hq_j_"guo \u[hjh\ Ij_ab”_glZ J_kim[ebdb

K_gzZl y\ey_Ilky iZeZlhc |I_jjblhjbZevgh]h ij_"klZ\bl_evkl\
47"~ _imlzlh\  ih "\zZ ~_imlzlz ba[bjzZzxlky hl dzZ ~hc h[eZ}
j_kim[ebdZgkdh]h agZg_gby Z iylgzZ”pZIlv ~_imlZlh\ gZagZ
J_kim[ebdb DZaZoklZg Ihke_"gb_ \u[hju \ K_gZl 1ZjeZf.
DZaZoklzg q_I\_jlh]lh khaulZ ijh\h*bebkv \ Z\]mkl_ ]
iheghfhgby \_jog_c iZeZlu 1ZjeZf_qglZ

X ba[jZzgb_ b hk\h[h"~_gb_ hl ~he’ghklb ih ij_"klZ\e_gb
lj_"k_"Zl_ey <_joh\ghlh Km”Z b km”_c <_joh\gh]lh K
ijbgylb_ bo ijbky]b

X khlezkh\zZgb_  ij_"klZ\e_gghc 1lj_ab”~_glhf dZg”"b~ZImju
GZpbhgzZevgh]lh ;ZgdZ =_g _jZevgh]h Iljhdmjhjz Ij_"~k_
gZpbhgzZevghc [ _ahiZkghklb J_kim[ebdb

X ebr_gb_ g_ijbdhkgh\_gghklb =_g_jZevgh]h IjhdmjhjZz
km~_c <_joh\ghl]h Km~Z J_kim[ebdb

X \uiheg_gb nmgdpbclZjezf _glZJ_kim[ebdbh ijbgylbx
dhgklblmpbhgguo azZdhgh\ b azZdhgh\ \ i _jbh” \j_ f g
FZ bebkzZ \ualZggh]lh “hkjhqguf ij_djZs_gb_f ]h iheghfh

Khl]ezkgh Dhgklblmpbb ki \ J kim[ebd_ DZaZoklzg k
f klgh]l]h mijzZz\e_gby b kZfhmijZ\e_gby \dexqZxsZy \
ij_"klZ\bl_evgu_-hifkgebozZlu b f_klgu_ bkihegbl _evgu_ hjlZg
\oh”yl A\ _"bgmx kbkl_fm bkihegbl _evguo hj]JZgh\ J _kim]Je
\halez\ey_ fu_ ij_"klzZ\bl_e_f Ij_ab”_glz J.kim[ebdb :dbfhf

D dhfi_|_gpbb fZkebozlh\ highkblky mI\_j~ _gb_ ieZgh\
khpbZevguo ijh]jZff jZa\blby khhI\_IkI\mxs_c |_jjblhjbb f_k
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miI\_j "~ _gb_ ijh]jzff ih hojZg_ hdjm Zxs_c kj_~u b ijbjh~hih
khhi\_lklI\mxsbo |_jjblhjbyo b jZkoh”~h\ ih hojZg_ ha”hjh\e_
kj_~u Z 1Zd _ j_r_gb_ bguo \hijhkh\ \ khhiI\_Ikl\bb k azdl
h[eZklb hojZgu hdjm Zxs_c¢ kj_"~u b | i

< p_ehf jhev dzZazZokdh]h f_klgh]lh kzZfhmijZ\e _gby g_\_el
p_gljZebazZpb_c¢ \_I\_c¢ \ezZklb b hlkmlkI\b_f f oZgbafh\ j_
f klguo h[sbg gZ ~_yl _evghklv bkihegbl _evguo hjJjzgh\ f_klgl

< J_kim[ebd_ DZaZoklzg kmgp_ljh\iAebahkZdlwzy \_jlbdZev \eZklb ]"_
iheghlz iheghfhgbc kdhgp_gljbjh\ZgZz \ jmdZo |Ij_ab”_glzZz J_kim
dhgp_gljzpby bfi_jZlb\guo iheghfhgbc \ jmdZo 1I|j_ab”™ _glz J_kim]
\hafh ghklv hi_jZIb\gh]h ijbgylby j_r_gbc \ djhabkguo kblmZpbyo b

<f kl_k I_f \ukhdbc mjh\_gv dhgp_gljZpbb p_gljZebaZpbb b dhi
\eZklb 1zZbl \ k_[_ jbkdb k\yazZggu_ k aZ\bkbfhklvx kbkl_fu hl |
kihkh[ghklb hi_jzlb\gh b z~_d\zZIgh j_Z]bjh\Zlv gZ \g_rgb_ b \gmlj_
ijh\h~Ablv \Z 'gu_ h[s_]Jhkm”Zjkl\_ggu_ kljmdImjgu_ j_nhjfu

lheblbgq_kdzy klzZ[bevghklv \ j_kim[ebd_ DZaZoklzZzg gZ ijhly _
kihkh[kI\m_I mklhcgb\hfm mijZ\e_gbx kljZghc b kh]lezZkh\Zgghfm nt
\_I\_c \eZklb
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3. CoumanbHO-3KOHOMUYECKOE pa3BUTUE CTPaHbI

31 o# # !
Ilheh bl _evgu_ | _g”~_gpbb dhlhju_ \ p_ehf ~hfbgbjh\Zeb ¢
J kim[ebdb DZaZzZoklang]} ijhyleyebkv \ khojZg_gbb \ukhdh]l
azZgylhklb gZzk_e_gby b jhkl_ mjh\gy h3dYlu Ijm”~Z Jbkmghd
80 000,0 - - 55,0
S -+ 50,0
70 000,0 + -
+ 45,0
60 000,0 + * + 40,0
50 000,0 -+ * 1+ 35,0
-+ 30,0
40 000,0 —+ ad
- -+ 25,0
30 000,0 —+ - -+ 20,0
20 000,0 + T 150
-+ 10,0
10 000,0 —+ = = = = - -
- 5,0
0,0 t t t t t 0,0
2004 2005 2006 2007 2008 2009
2 g Cpep,Hemec;HHaﬂ HOMMWHarnbHasa Ha4vYmncrneHHas 3ap360'n-|aﬂ nnaTta, Tedre
—=— YucneHHoCcTb 3aHATbIX B OKOHOMUKE, MJIH. 4YerioBek (npaBaﬂ OCb)
—~— YAernbHbIN BEC 3aHATLIX B CTPYKTYPE YUCIMEHHOCTU HaceneHus, % (npaeasi ocb)
KciniBie Ilhilhv™ jie[b[m fc kvhe[ mR&_[ ] WE ]
Bklhggbd :]_glki\h J_kim[ebdb DZaZoklZg ih klZlbklbd_
Ih blh]Zf 1h*Z kj_"g_f_kyqgZy ghfbgZevgZy aZjZ[hlgZy i
DZaZoklZg khklZ\beZz lukygl_g]_ qlh ij_\urZeh \ “heeZ:

khhi\_ITkl\mxsb_ ihdzZzazl_eb \k_o kljzg KG= aZ bkdexq_
N_" _jZpbb Qbke_gghklv aZgyluo \ wdhghfbd_ J_kim[ebd
i_jbh~r_ " l1hrgh m\_ebgb\Zezkv dzd az kq_l jhklZ gb
jZ[hlgbdh\ 1Zd b kZfhklhyl_evgh aZgyluo Ke_"m_I hilf_Ibl
J _kim[ebdb DZaZzZoklzg k\hckl\_g_g ~“h\hevgh \ukhdbc mjh\_
azZgylhklb hdheh hl h[s_c gbke_gghklb azZgyluo Hkg
ijbeh” _gby kzZfhklhyl_evghc aZgylhklb \ J_kim[ebd_ y\eyxlky

hl h[s_c qgbke_gghklb kZfhklhyl_evgh aZgyluo b |
khhi\_IkI\_ggh < kljmdImj_ azZgylhklb ih nhjfzf kh[kI\_gg
gZklguc k_dlhj hdheh hl h[s_c gbke_gghklb aZgyluo qlr
\ukhdbf ihdzZzaZzZl_e_f kj_"b kljZzg KG=

Ke_"m_1I| |lzd _ hif_Iblv qlh \ DZaZoklZzg_ khhlghr_gb_ az
hir_c gbke_gghklb gZzk_e_gby y\ey Iky h~gbf ba kZfuo \ukhce

(LZ[ebdD
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M[\fc8t Liimhis hc  eifcr Im][ b[hzmvp e rclf hhilmc h[I'f hcz ] h'eimikvp Imk[h[p L}

N_"fwhvd ]I b[hzmvp ] i\t'd rclf hhilmc h[I'f hcz

Lmk[h[

2008 2009
Poccuiickas depepauus 48,3 48,9
YkpanHa 453 443
Pecnybnuka Benapycb 474 48,6
AsepbaitmxaH 46,6 48,3
ApmeHus 34,5 34,0
KasaxcraH 49,7 49,4
Bklhggbd ih "Zgguf klZlbklbg_kdbo kem [ b P_gljZevguo [Zgdh\ kljZg KG=

KljmdIimjz aZzZgylhklb gZ_ fguo jZ[hlgbdh\ \ J kim[ebd_ DZ
Ab\_jkbnbpbjh\ZgZ Hkgh\gufb kn_jzZfb ijbeh” _gby Ijm~Z gz f
kljzg_ y\leyxlky ©ljhfure_gghklvad ©Hilh\Zy b jhagbqgZy Ihj]
ohayckl\h& b ©H[jZah\Zg®2?® Jbkmghd
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MpepocTaBneHe KOMMYHarbHbIX, COLMarnbHbIX 1
nepcoHarnbHbIX ycnyr

34paB ooxpaHeHue 1 NpeaocT aBreHne
coumanbHbIX yCnyr

O6pa3oBaHune

FocynapcTBeHHOe ynpaBneHme

Onepauuu ¢ HeaB XKMMOCT b, apeHaa

'ﬂmlﬂlﬂ“

DduHaHCOoBas AeATEeNnbHOCTb 0 2008
@ 2007

[ ]
TpaHcnopT u cBA3b m 2006

FOCTMHHULBI N pecTopaHsbl

:

ToproBnsi, peMOHT aBToMOGUNemn, GbIT OB biX
nsgenmn

CrpouTenscTtBo

MpOoMbIWNEHHOCT b

I_”

CernbCbKoe X03ANCTBO, OXOTa U fecHoe |
XO3ANCTBO

|

0,0 5,0 10,0 15,0 20,0
%

Kclnhiz Lmknemnk[ b[hzmilmc h['ghvp k[\imhcei] ji ]Jc_[g x%ihigcr leid _"zm fwhilmc
Bklhggbd :] _glkl\h J_kim[ebdb DZaZoklZg ih klZlbklbd_

Ke_"m_I1 hif_Iblv ihke_"kl\by fbjhiAWwphghblyd glkdihhh djbablk
hdZazZeb g_ klhev hsmlbfh_ g_]ZIb\gh_ \ebygb_ gZ jughd
Highkbl_evghc klZ[bevghklb jugdZ Ijm”*Z J_kim[ebdb m~Zehl
[ez]h~Zjy ijh\_~_gbx Jhkm~*Zjkl\_gghc iheblbdb khpbZevg
Rbjhdh_ jZkijhkljZzg_gb_ \ DZaZoklZg_ ihemqgbezZ ijzdll
F_fhjZzg”mfh\ b Khl]ezZr_gbc f_""m f_klgufb bkihegbl_evguf
JZ[hIh”rZl_eyfb ih khpbZevghc hI\_IkI\_gghklb [bag_kZ LZ
hkms_kl\ey_lkkwebazZpkkytjzZl_]JbbazZgylhklbgZijZz\e_gghagz
itheghfzZkriZ[gmx jZ[hIm ih i_j_h[mqg_gbx b i_j_ith”]hlh\d_
kj_~kI\\u”r_ey_fuo gZ mkeh\byo khnbgZgkbjh\Zgby ba J_k
f_klgh]lh [x~"_1h\
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32 U %
# % #
%

;Zah\ufb hljZzkeyfb gzZjh~rghohayckI\_ggh]h dhfie_dkzZ J_Kkir
yleyxlky Jhjoph g_nl_]JZah”*h[u\ZxsZy ijhfure_gghklv Ih jZa
azZizkzf b h[t_fzf ~h[ugb fgh]bo kljzl_]lbqg_kdb \Z guo fbg_j.
DZaZoklzg aZgbfzZ_| \_“msb_ ihabpbb \ fbj_ b y\ley_Ilky |
wdkihjl_jh\ wg_jlhj_kmjkh\
< |_q_gb_-2007]] wdhghfbdZ DZaZoklzZzgZ jZa\b\ZeZkv \ukhc
?° _]lh~rgu_ | _fiu ijbjhklz <<I khklz\eyeb g_ f g _ <
ihdZzazZl _eyo <<l J _kim[ebdb DZaZoklzZg2068\]]eb\gbekjy¥ az
(Jbkm @3y

18,0 - - 112,0

16,0 + 159 + 110,0

14,0 - +108,0

15’8 T 1 106,0

80 + 104,0

6,0 + 10127 1020

4,0 + -+ 100,0

2,0 + + 98,0

0,0 1 1 1 1 1 96,0
2004 2005 2006 2007 2008 2009

—=— BBI1 (B pbIHOYHbIX LieHax), TPIH. TeHre (feeas wkana)
—e— VHaekcbl gmsnueckoro obvema BBIM, % (npasas wkana)
Kcinhi® ?ch[gce[ ==J E[b[plm[h[*]

Bklhggbd :]_glki\h J_kim[ebdb DZaZoklZg ih klZlbklbd_

Ke_"m_I hilf_Iblv qglh g_kfhljy gZ khdjZs_gb_ h[t_fzZ <<
J_kim[ebdZ DZaZoklzg ijh*he Z_| m\_j_ggh azgbfzZlv ih wlhi
ihabpbx kj_”b kljZg KG= ihke_ Jhkkbckdh&2X _~_jZpbb LZ[eb
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[ credit rating

M[\fc82 Lk[]hcm fwhv™ jie[b[m fc ==J h[ _nsn h[I'f hcz ji h'eimikvg Imk[h[g LH>

Lmk[h] Higch[fwhvd ==J h[ _nsn h[I"f hcz _iff LS;
2008 2009
Poccuiickas depepauus 99947 9104,5
KasaxcraH 8410,7 6693,3
Pecnybnuka Benapycb 6217,0 5029,3
AsepbaitmxaH 5460,6 4 856,6
ApmeHus 3679,9 25771
YkpanHa 39135 24882

Bklhggbd ih "Zgguf klZlbklbg_kdbo kem [ b P_gljZevguo [Zgdh\ kljZg KG=

KljmdImjzZz \Zeh\hc ~h[Z\e_gghc klhbfhklb DZaZoklzZzgzZ ih \b
ANyl _evghklIb-2009]] kms_kI\_gguo baf_g _gbc g_ ij | _ji_eZ

agZgbfufb k Ihqgdb

aj_gby

nhjfbjh\Zgby

<>K \brZfb v

Ayl _evghklb \ J_kim[ebd_ \ukimiZeb ©ljhfure_gghklv® ®©Lhj
k g "\b ' bfhklvx2 ©KIjhbl_evkl\h2a b ©Lj3dxihjl?

M[\fc8] =[fi]lid Thnmk hhcd jki_nem ¢ Imknemnk][ ][fi]id

CiV[If hhid Imi

LZ[ebpZz

¢%ilmc E[b[pIm

Jie[b[m fc

N

N

2009 ~i_

=[fi]lid JThnmk hhcd jki_nem
ljhba\h~kl\h Th\Zjh\
CenbCkoe X03A1CTBO, 0XOTa W NECHOoe
MpoMbILLNEHHOCTD
['opHopo6bIBaroLLAA NPOMBILLMEHHOCTb
O6pabaTbiBatoLlas NpOMbILLNIEHHOCTb
[pon3BOACTBO 1 pacnpeaenenme anekTPO3HEPriK, rasa, v Bofbl
CtpouTensCcTeo
ljhba\h~kl\h mkem]
ToproBnsi, pPEMOHT aBTOMOBMIIEN U U3AENUIA JOMALLHEro NoTpebneHus
[OCTUHMLBI 1 pecTopaHbl
TpaHcnopt
Ceszb
®rHaHCOBas AeATENbHOCTL
Onepavym ¢ HeBKUMBIM MMYLLECTBOM, apeHaa 1 ycnyru notpebutensm
l'ocynapcTBeHHOe ynpaBneHne
Ob6pa3soBaHue
3npasooxpaHeHie
MpenocTaeneHue Npoymx ycnyr
Blh]lh ih hljZkeyf
KoceeHHo-u3mepsiemble ycnyru
<Zeh\Zy "h[Z\e_ggZy klhbfhklv
YucTble Hanoru Ha NpoAyKTbI U UMMOPT

100,0
44,4
57

28,1
15,1
13
17
10,6
53,9
1.8
08
87
25
6,3
15,3
2,0
31
16
17
98,3
4.9
93,4
6,6

100,0
456
53
322
18,7
18
17
8,1
52,1
12,3
0,9
85
25
53
14,9
17
28
15
17
97,7
47
93,0
70

100,0
438
6.3
294
16,5
11,0
19
8,1
54,8
13,0
0,9
8,1
22
49
16,0
22
35
19
2.1
98,6
34
95,2
48

Bklhggbd :]_glki\h J_kim[ebdb DZaZoklZg ih klZlbklbd_

M~ evguc \_k ijhfure_ggh]h dhfie_dkzZ \ kljmdIimj_ \Zeh\l
klhbfhklb J_kim[ebdb DZaZW8l¥YgkhklZ\eye ihjy~rdZz ;Zah\

hljzkeyfb ijhfure_ggh]h

dhfie_dkz

J_kim[ebdb

DZaZoklzZg
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[ credit raing

\_"msb_ ihabpbb \ h[t_f_ ijhba\_"_gghc ijh*mdpbb y\eyxll
g_nlb b ]ZazZz ibs_\Zy ijhfure_gghklv b f 34eemj]lby Jbkmgh

2005 2006 2007 2008 2009

m [lpyrue npomnsBoacT Ba

- MeTannyprvl\-lecKoe npom3BoACcTBO U NpPpomM3BOACT BO NOTOBbIX MeT ariyimdeckmnx nagenun
O NpoumsBoACT BO NUULEBLIX MNPOAYKT OB, BKro4Yasi HAnNMTku, n TaGaka

@ Oo6biva Chipot HeEdPTU 1 NPpUMPOAHOro rasa, npegocrasrieHme yCcrnyr no a3Tum oT pacnsam

Kcintie Lmknemnk[ jkigvsf hhiri jkicb]i_Im][ } E[bpIm[h" ]

Bklhqgbd

:]_glki\h J_kim[ebdb DZaZoklZg ih kiZIbklbd_

Ke “m_1zZd _ hif _Iblv agZgbl_evgdixgp_gljZpbYh[u\lZxs c
ijhfure_gghklb \ klIjmdImj_ ijhfure_ggh]h ijhba\h2kI\Z D
m”_evguc \_k ~h[ugb g_nlb b ]ZazZ khklZ\eye [hevr_ iheh\]
ijhfure_gghc ijh~mdpbb J_kimpked®dpb \DZaZoklzZg fh gh hlg_kll
dzZl_]hjbb 4wjidkghjl_jh\ wg_jlhj_kmjkh\ qglh \ gZklghklb ih
\ukhdbfb ihdzZzazl_eyfb wdkihjlghc Ih\Zjghc d\h{i2009]]kim[ebd
(Jbkm @iy

82,8
79,7 81,0 77.6 77,9

67,9

53,9
47,7 49,6 47,9 46,1

2004 2005 2006 2007 2008 2009

@ OkcnopTHas ToBapHas kBoTa, % [0 BHewHeToproeas ToBapHas kBoTta, %

Kclnhi® =h sh mik”i][z mi]J[kh[z e]im[ ¢ xeljikmh[z mi][kh][z ePNm[ E[b[pIm[h[ ]

Bklhggbd

jZkkgblzgh ih ~Zgguf :]_glkl\Z J_kim[ebdb DZaZoklzg ih klZlbklbd_ b GZpbhgZevgh

DhgtxgdIimjguc jhkl ijhyleyxsbcky \' m\_ebqg_gbb p_g b Kkij
lh\Zjguo jugdZo gZ hkgh\gmx ijh"mdpbx dZaZokdh]h wdkihjl
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[ credit rating

kujv_\h]h h[mkeZ\eb\Ze iheh'bl_evgu_ Ilj_g”u jZa\blby [
ijhfure_gghklb J_kim[eba088)] JbkmBghd

104,8 1072 105,0

102,1 101,7
.~ 937 41054 +103,0 R . 043
=80 =—107:2 =—106.8 = 08,8 = 98,2
1045 *106:0 4630 1064 . 107,7

2005 2006 2007 2008 2009

MpPOMBILLNEHHOCTb B LIENoM
4— MeT annypruyeckoe Npon3BoOACT BO Y MPOU3BOACT BO FOTOBbIX METannmyeckux usaenui
—=— [1pon3BOACT BO NULLIEBLIX NPOAYKTOB, BKMOYas HaNUTKKN, n Tabaka
—e— [Jo6blua cblpot HeddTU 1 NPUPOAHOro rasa, NpeaoCcTaBrieHe yCnyr no 3TUM OT pacnsim

Kcintsieé Ch_elv jkicb]i_Im][ ji \[bi]vg imk[Ifzg jkigvsf hhilmc E{b[pIm[h[ ]
Bklhqgbd :]_glkl\h J_kim[ebdb DZaZoklZg ih kiZlbklbd_
GZgbgZy kh \lhjhc iheh\bgu 1h~Z ih~ \ebygb f fbjh\h]

djbabkz fZdjhwdhghfbg_kdZy “bgZfbdzZz \ DZaZoklzZg_ \
jZa\blby [Zah\uo hljZke_c ijhfure_gghklb g_kdhevdh mom/’
h[jZzahf wih dhkgmehkviZeemj]lbqg_kdjlhjha\h*"kI\BE ibs_\hc
ijhfure_gghklb L_f g_ f_g__ \ p_ehf iheh'bl_evguc dmfme
jZa\blby ~jm]bo [Zah\uo hljZke_c ijhfure_ggh]h dhfie_dkZ
Jhjghb g_nl_]Zah”h[u\Zxs_]h k_dlhjZ iha\hebe aZdhgqgblv
ijhfure_ggh]h ijhba\h”klI\Z

>bgzZfbdzZ ijhba\h”kI\Z \ g _nl_]JZah\hc ijhfure_gghklb DZ
iheh bl_evghc b \ ]Jh~m WIlh Kkj_"b ijhq_]h h[_ki_qb\Zeh
g f \ ~jm]bo hljZkeyo ijhfure_gghklb \hkklZgh\e gb_f b
Zdlb\ghklb \ J]hjgh”h[u\Zxs_c¢ ijhfure_gghklb Z 1zd _ ar
Jhkm~ZjkI\ _ggufb dZiblZevgufb \eh™ _gbyfb \ hljZzkev Ke_"m
p_evx kfylq_gby g_]Zlb\guo ihke_ 2kl\bc fbjh\h]h nbgZgkh
khojzg_gby fzdjhwdhghfbq_kdhc klZ[bevghklb \ DZaZoklZ
ihke_~gbo ~\mo e_| bkihevamxlky kj_"klI\Z GZpbhgZevgh
1ZjZglbjh\Zgguo ljZgkn_jlh\ \ J _kim[ebdZgkdbc [x~" | gZ ih
[x"" _1Z jZa\blby b gZ p_eb hij_~ ey fu_ Ij_ab” _glhf J_kim][
wlhc k\lyab klhbl azf Iblv qglh DZaZoklZgm gZ ijhly  _gbb \
jZa\blby [ue o0ZjzZdl_j g \ukhdbc mjh\_gv dhgkheb”Zpbb \_I
dhgk_gkmk iheblbg_kdbo b wdhghfbq_kdbo webl hkgh\hc
ij_ab™ _glkdeayZklvb agzZqgbl_evghd\_gvh** j"dbgZk _e gb_f

A ckl\mxs_]1h ij_ab”_glz WIh \ k\hx hg_j_~v h[_ki_qgb\Z
iheblbamdhghfbq_kdh]lh dmjkzZ ba[jZggh]lh ]lhkm~ZjkI\hf Z
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[ credit rating

\hafh ghklb “ey

j_ZebaZpbb ihjhc g_ihimeyjguo wdhgh
gZijZ\e_gguo gZ “hklb _gb_ fzdjhwdhghfbq_kdhc klZ[bebazp

Mom”r_gb_ mkeh\bc hkms_kl\e _gby \g_rg_Ihjlh\uo hi_jZpb
wdkihjl_jzfb dhlhjh_ gZqZehkv \h \lhjhf ihem]h”~bb ]h~z

agZgbl_evgufb

[jm~rghklyfb

mom~r_gb_f ebd\b”ghklb
\\b"m g _]Zlb\guo h 'br"Zgbc wdhghfl
J kim[ebdZ DZaZoklZg ”"ey nbgZgk

bghkljZgghlh dZiblzez
keh b\rboky mkeh\byo

ieZl _"ghlh [ZeZgkZ
P _gljZevgh]lh [ZgdZ3.2 . Z[ebpZ

[ueZ

k ijb\e_g_gb _f azZ _ fguo j_kmj

fbjh\hc nbgzZgkh\hc kbkl_fu Z

\ugm *_gZ bkihevah\zZlv ahehlh)

M[\fc&2 Ilhilhv" jie[b[m fc Jh sh i I"emik[ K ljn\fcec Efb[pIm[h ]

Jie[b[m fc Q12008 Q22008 Q32008 Q42008 Q12009 Q22009 Q32009 Q42009
Canbpo Tekyuyero cyeta, MiH. gonn. CLUA 2686,8 980,6 2818,1 -205,9 -1151,9 -2 350,1 -608,3 705,6
Canbpo (h1HaHCOBOrO cyeTa, MiH. A0NN. -1699,9 -634,3 1191,6 44518 33045 3944 24281 10911
CLLA

Canb/o nnaTexHoro 6anaxca, MiH. 1oNN. 1028,7 2084,7 1236,7 -2161,3 -551,4 -945,0 17557 22025
CLLA

Barnosble MexayHapoaHble pe3epBbl (Mo 192645 211404 219531 198721 188909 185966 206632 230914
COCTOSIHUIO Ha KOHEL| nepuoza), MITH. Jonn.

CLLA

AktuBbl HaumoHanbHoro doxpaa (no 231220 25667,0 27561,0 274860 220040 236420 238320 243680

COCTOSIHUIO Ha KOHEL| OTYETHOTO Neprosa),
mnH. gonn. CLUA

Bklhqgbd

ih "Zgguf GZpbhgZevgh]h [ZgdZz JD

Ke_"m_1 1zd" _ hilf_Iblv qlh \ n_\jZe_ ]h*Z GZpbhgZevgu
hkms_kl\e_gZ h”ghfhf_glgZy ~_\Zev\Zpby gZpbhgZevghc \Ze
khojZzg_gby \Zexlguo j_a_j\h\ Z 1zd _ I_fih\ azf_"e_gby wdl
dhjj_dlbjh\dZ gzZpbhgZevghc \Zexlu fh _| hp_gb\ZIlvky ih

DZaZoklzZg_ kjzZ\gbl_evgh k ~jm]bfb kljZgZfb KG= gZ[ex
ihl_jb f_"~"mgZjh~guo j_a_j\h\

GzZqbgzy kh ,, d\ZjlZzeZz ]hrz \ DZazZoklzg_ dzZd b \ [he
gZqZehkv ihkl_i_ggh_ h'b\e_gb_ ~“bgZzZfbdb wdkihjlguo ihklZz\l|
k g_dhlhjuf memqgr_gb_f \g_rg_wdhghfbqgq_kdhc dhgtxgdImj
wg_jlhj_kmjku gz fbjhl\uo Ih\Zjguo jugdZo [ue ]JeZ\guf h
i_j_hp_gdhc wdhghfbqg_kdbfb Z]_glzZfb k\hbo h 'b~Zgbc hlghktl
ihke_"kl\bc fbjh\h]h nbjghZgken\ggh]h djbabkzZ K\hx iheh bl_e
jhev kuljZeh 1Zzd"_ memqr_gb_ ijhlJghah\ wdhghfbq_kdh]h |j
Zabzlkdbo-flijlzjg_jh\ wg_jlhj_kmjkh\ \ gqzZklghklb Dblzy ZzZ 1z
HI?D gZijZ\e_ggZy gZ mf_gvr_gb_ “hJugb g_nlb

Memqgr_gb_ fbjh\hc p_gh\hc dhgtxgdIimju gZ fbjh\uo jugdZo f
gZgZehkv k azf_"e _gby | _fih\ iz _gby p_g \ , d\ZjlZe _ I
\ "Zevg_cr_f bo jhklhf J[ueh \ualZgh ih\ur_gb_f fbjh\h]h ij
bg\_klbpbhggh]lh kifhZ@bhiylvofms_kI\_ggh kh klhjhgu DblZy
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[ credit rating

G_dhlhjh_ baf_g_gb_ ~bgZfbdb jZa\blby Jeh[Zevghc wdhghfb
\h -l d\ZjlZzeZo ]hrz  k\b~_ 1 _evkl\m_I| kdhj__ h azf_"e
j_p_kkbhgguo ijhp_kkh\ g_"_eb h[ bo ij_h”he_gbb KhhI\_]
"h\hevgh \ukhdmx aZ\bkbfhklv J_kim[ebdb DZaZoklzZg hl Ij_
lhjlhleb b f_"~mgzZjh~gh]lh "~\b _gby dZiblzZez ]h\hjblv
fZdjhwdhghfbgq_kdhc kj_~u \ kljzg_ ihdz ij_"~_\j_f_ggh ¢
lJem[bgu \ebygby fbjh\h]h nbgZgkh\h]h djbabkZ gZ mjh\_gv
Ilh J_kim[ebd_ DZaZoklZzg \ p_ehf m~Zehkv kijz\blvky k hl
klhy\rbfb i_j " kljZghc \ dhgp_ lh~rZ <h fgh]lhf wlh Jue
[x*" _Igufb b \Zexlgufb j_a_ j\Zfb gZdhie_ggufb J_kim[ebdh
\j _fy dhgtxgdIimjgh]h jhklZz

Ke_"m_1 1zd _ hif_Iblv glh ihke_"kl\by #fbjjif\hrié_adlylhgk h\}
djbabkz \ agzZqgbl_evghc f_j_ fZl_jbZebah\Zeb jbkdb dj_"bl
KGavdkihjl _jh\ j_kmjkh\ k\yaZggu_ kh agZgbl_evghc aZzZ\b
[x* _1Z hl mkeh\bc \g _rg _wdhghfbgq_kdhc ~_yl _evghklb \
gZ]ljmadhc p_gljZzevgh]lh ijzZ\bl_evkI\Z b wdhghfbg_kdbo Z
\heZlbevghklvx bg\_klbpbhgguo ij_~ihgl_gbc highkbl _evgh j.
\ jZa\b\Zxsboky kljZgZo

Ilheh bl _evgu_ | _g” _gpbb dhlhju_ \ p_ehf ~hfbgbjh\Zeb gZ jugd_
DZaZoklZg-2008]] ijhyl\eyebkv \ khojZg_gbb \ukhdh]h mjh\gy azgyl}l
jhkl_ mjh\gy hiezZlu Ijm~zZ ;ezZ]lh”~Zjy ijh\_~_gbx ]Jhkm~ZjkI\_gghc i
iZjlg_jkI\Z ihke_~kl\by fbjh\h]hwdbglZfblgh\bhdh]h djbabkzZ hdzZaZzZeb
hsmlbfh_ g ]Zlb\gh_\ebygb_ 9gZ jughd Ijm~Z DZaZoklzZgz \ ]h~*m
kljzgzfb KKlIFmdImjz azZgylhklb gZ_fguo jZ[hlgbdh\ \ J_kim[ebd_ D.:
Ab\_jkbnbpbjh\Hkgh\guftkn_jzZfb ijbeh _gjbmyrZ\ kljZg y\eyxlky

©ljhfure_gghklv®d ©Hilh\Zy b jhagbggZy Ihjlhley2 ©K_evkdh_ ohayc

GZb[he_ _ agZgbfufb k Ilhqdb aj_gby nhjfbjh\Zgby \Zeh\hc ~h[Z\e ¢
wdhghfbg_kdhc ~_yl_evghklb \ J_kim[ebd_ \uklmiZeb ©Iljhfure_g
©OHi_jzZpbb k g_"\b 'bfhklvx2 ©KIjhbl_evkl\h®a b ©LjZgkihjla Ke_*r
agZgbl _evgmx dhgp_gljZpbx "~h[u\Zxs_c¢ ijhfure_gghklb \ kljmdImj
ijhba\h”"kl\Zz DZaZaok?Ze¥guc \_k ~hJugb g _nlb b ]ZazZ khklZ\eye [h
ijhba\_"~_gghc ijhfure_gghc ijh"mdpbb J20R9fj[ebdb \
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[ credit raing

>bgZfbdzZ <<I J _kim[ebdb DZa200&]l[Zg[ueZ iheh bl _evghc < Z[khex
ihdZazZl_eyo <<I| J_kim[ebdb DZaZoklZg m\_ebgbeky \ mdZaZgghf
h[mkeZ\eb\Zehkv \ p_ehf \hkoh”~ysbfb |j g~Zfb jZa\blby [Zah\uo hljZ
J _kim[ebdb DZaZzZoklZzg qlh \h fgh]hf klZeh \hafh guf [eZ]h"Zjy dF
ijhy\b\r_fmky \ m\_ebq_gbb p_g b kijhkzZz gz fbjh\uo Ih\Zjguo ju
ijh*mdpbx dZaZokdh]h wdkihjlz Jez\guf h[jZahf kujv_\h]h Wdhghfk
agZgbl_evgh \hle_q_gZ \ ijhp_kk f_"~mgZjh~gh]lh ~\b" _gby Ih\Zjh
wdkihjlhhjb_glbjh\Zgghc

GZgbgZy kh \lhjhc iheh\bgu lh~rzZ ih™ \ebygb f fbjh\h]h nbg.
fZdjhwdhghfbqg_kdZy ~"bgzZfbdz \ DZaZoklzg_ \ Ihf gbke_ "bgZfbdZz |
ijhfure_gghklb g _kdhevdh mom~rbeZkyv ;he_ [ukljh_ g _f \
ijhfure_gghklb \hkklZzgh\e_gb_ bg\_klbpbhgghc Zdlb\ghklb \

dhfie dk_ Z 1Zd _ agZgbl_evgu_ ]Jhkm~Zjkl\_ggu_ dZiblZevgu_
h[mkeh\beb iheh bl_evgmx “bgzZfbdm jZa\blby Jhjgh”h[u\Zxs_c ijt
2009 1h”*m :glbdjbabkgu_ f_ju fhg _IZjghlh b [x~  _Ighlh o0oZjzdl_jZ
Jhkm~ZjklI\hf gZjy*m k g_dhlhjuf memqr_gb_f \g_rg_wdhghfbq_
gZqgZ\rbfky \h ,,iheh\bg_ ]h~rZ \ p_ehf ihalhebeb kijzZ\blvky k h
klhy\rbfb i_j_~ kljZzghc \ dhgp_ lhnrz

H”rgZdh ihke_7kl\by fbjh\h]hijmfugggbbih djbabkzZz \ agZgbl_evgh:
fZl _jbZebah\Zeb jbkdb dj_~blhkihkh{gHdkibjkljayg jKierejkh\ \ Ihf gbke
DZaZoklzgZz k\yvaZzggu_ kh agzZqgbl_evghc azZ\bkbfhklvx “~hoh”h\
\g_rg_wdhghfbg_kdhc *_yl_evghklb \ukhdhc “he]lh\hc gZ]jmadhc p_
b wdhghfbqg_kdbo Z] _glh\ Z 1zd _ k \heZlbevghklvx bg\_klbpb
hlghkbl_evgh jzaf_s_gby kj_"kI\ \ jZa\b\Zxsboky kljZgZo
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[ credit rating

4. ®PuHaAHCOBO-KpeAUTHas cucTteMa

4.1 e& ' '

;XN _lgZy iheblbdzZz J _kim[ebdb DZaZoklZg y\ey_ Iky g_hlt_fe
wdhghfbq_kdhc iheblbdb JThkm~ZjkI\Z b h~rgbf ba hkgh\guo ju
;XN _lgZy iheblbdzZz ]Jhkm~ZjkI\Z gZijZ\e_gZ 9Z |j _ZebaZpb
ieZgh\ jZa\blby J_kim[ebdb KIZaAZdkdzZzgdh_ ieZgbjh\Zgb_
J kim[ebd_  dhlhjh_ gZgbgZy k Kk 1h~rZ yleyxlky hkgh\c
]Jhkm~ZjklI\_ggh]h j_]Imebjh\Zgwgh khfpblmZ&ddfh jZal\blby Kklj:z
yley |Iky [Zahc 7~ey jZajZ[hldb kljzZl _]Jbg_kdbo ieZgh\ fbgbk
gZpbhgzZevguo dhfizgbc h[eZkl_c¢c ]hjh~h\ :klZgZ b :efZlu
ieZg jZa\blby kljZga _lggbc i_jbh” jzZajzZ[Zlu\Z _1ky |j_Zebah\L
dhjj_dlbjm_Ilky gZ hkgh\Zgbb _ " _]lh~gh]h ihkeZgby |Ij_ab”
DZaZoklZzg d gZjh m DZaZoklZgZ h iheh  _gbb \ kljZg_ b hl
\gmlj_gg_c b \g_rg _c iheblbdb J_kim[ebdb

GZ ijhly _gbb ihke_~gbo e_I kljzI_]Jby wdhghfbg_kdh]h jZe
DZaZoklZg \ gqZklb ]Jhkm”Zjkl\_gguo nbgZgkh\ [ueZ gZijZ\e
k[zeZgkbjh\Zgghklb Jhkm~Zjkl\_ggh]lh [x~ _1Z b ih\ur_gb_
[x~" _Ighc kbkl_fu 7ey h[_ki_q_gby kh”~_ckl\by wdhghfbqg_
"hklb _gby mklhcgb\hc dhgdmj_glhkihkh[ghklb wdhghfbdb J_
>ey h[_ki_g_gby mklhcqgb\hklb Jhkm~ZjklI\_gguo nbgZgk
GZpbhgZevguc nhg” J_kim[ebdb DZazZoklzg ~ey k[_j_"_gby
ihkj_~klI\hf nhjfbjh\Zgby gZdhie_gbc “~hoh”h\ hl g_nlygh]
[mMm"msbo ihdhe_gbc b kgb _gb_ azZ\bkbfhklb j_kim[ebdZgl
kbimZpbb gZ fbjh\uo kujv_\uo jugdZo ;eZ]hijbylgZy dhgtxgo
jugdZo \ -2007]] b \ ,iheh\bg_ ]h~rzZ kihkh[kI\h\ZeZ klZ[be
ihkImie_gbc \ dhgkheb”bjh\Zgguc [x" _I| kljZgu gZ ijhly _¢
i_jbh”rz JbKmighd IZd" _ ihal\hebezZ gzZdhiblv j_a_j\u [x~ _lgu
GZpbhgzZevghf nhg”_ \ h[t_f_ hdheh <<|

< khhI\_IklI\bb k iheh  _gbyfb ;x~" _Igh]lh dh”_dkzZ J_kim[e
nmgdpbyfb GZpbhgZevgh]l]h nhg”Z yl\eyxlky klZ[bebaZpbhgg
J_ZebaZpby klZ[bebaZpbhgghc nmgdpbb iml_f ij_~hklZ\e_g
[jZgkn_jlh\ \ j_kim[ebdZgkdbc [x" _| ihalhebeZ kl]ezZ”blv g_
djbabk#fZ khklhygblhkm~ZjkI\_ggbgzZgkhb khhlI\_IklI\_ggh
dj_~blhkihkh[ghklv DZaZoklZgZ Ba GZpbhgZevgh]h Nhg”*Z J
jZfdZo j_ZebaZpbb ©:glbdjbabkghc ijh]jzffu ih klZ[bebaZp
nbgZgkh\hc kbkl_fu DZaze200®4z2gZAh \lIhjhf ihem]h”bb 1h”
[ueh batylh ihjyrdzZz fej® "hee-260R]] <agZgbl_evgu_ j_kmjku
GZpbhgZevgh]lh nhg”Z \u”~_eyebkv 1Zd _ \ jzZfdZo j_Zeb
j_]Imebjh\Zgbx b gZ”ahjm nbgZgkh\h]h jugdZ b nbgZgkh\u
klz[bebazZpbb wdhghfbdb b nbgzZgkh\hc kbkl _fu DZaZoklzZgZ
20081 h"rz
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Kcinhie I1hilhv' jie[b[m fc Eihlifc_cki][hhi®i \y_a m[ K 1jn\2e08c/E[b[pIm[h ]
Bklhqgbd Fbgbkl_jki\h NbgZgkh\ J_kim[ebdb DZaZoklZg

Hrghc ba azZ”Zq aZdj_ie_gghc ~helhkjhqgghc-268021_]b_c
ijbgylhc \ ]Jh~m y\ey_ Iky kh\_jr_gkl\h\Zgb_ mijzZ\e_gby ]
nbgzZgkzfb J_nhjfbjh\Zgb_ [x~ _lghc kbkl_fu dhlhjh_
bkke_"m_fh]lh i_jbh”~Z y\ey_Iky h”rgbf ba ijbhjbl_lguo gZzZijz\e

ijh"he _gh b \ i_jbh” awdHAgkhhf_kdh]h djbabkz K

ijbgylby ;x~ _lghlh dh”_dkz \ J_kim[ebd_ [ueZ gZqZlZ jZ[t
f Ih~h\ ijh]jzfpgle _\h]h [x~  _Ibjh\Zgby b kj_~g_kjhqggh]h
iezgbjh\Zgby K 1h~AZ \ kljZzg_ ~_ckl\mxl Gh\uc GZeh]h\
dh~_dku Baf_g_gby [x* _lghlh azZzdhgh”Zl_evkI\Z dZkZebk
ihfoh”~h\ d ]hkm~ZjkI\_gghfm ieZgbjh\Zgbx hjb_glbjh\Zgghf
dhihju_ kihkh[klI\h\Zeb h[_ki_g_gbx m\yadb ieZgbjm_fuo
dhgdj_lgufb j_amevlZIZfb ~hklb _gb_ dhlhjuo h b”Z_Iky aZz

nbgZgkbjh\Zgby \ khhI\_lklI\mxs_c kn_j_

< khhI\_IlklI\bb k gh\uf ;x~" _Iguf dh~_dkhf gZqgbgZy Kk

hkms_kl\e_g i_j_oh” gzZ lj_oe_Ilg__ [x~ _lgh_iezZgbjh\Zgb_ b
ih ]Zzjfhgbazpbb [x~" _Igh]h ijhp_kkZ k hkgh\gufb izjzf_ljzfb
jZa\blby kljZgu ;ueZ jZajZ[hlZgZ gh\Zy kbkl _fZ J]hkm~ZjklI\_

J kim[ebdb DZaZoklzg dhlhjzy h[t_~bgy_| kljzZl_lbqg_kc
Ahdmf_glu \dexqzZy KIjzZl_Jbx ©ODzZadeRhkghqgu_ kljzl_]b
jZa\blby kljZzgu _° _]lh~gu_ ihkeZgby ]eZ\u ]hkm~ZjkI\Z g:

Jhkm~ZjkI\_ggu_ ijh]jZffu b ijh]jZffwdkighdBgvith]h
|_jjblhjbb

jZa\blb
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4.2

Djhf_  Ih]h gh\uc ;x*" _lguc dh”~_dk J_kim[ebdb DZaZol
"hihegbl_evgu_ ghjfu gZijZ\e_ggu_ gZ aZsblm ijZ\ gZklgu«
dzZzkzZ Iky \uiheg _gby dhgp_kkbhgguo h[yazZl_evkI\ [jZ\bl e
DzZaZoklzZzg b f_klguo bkihegbl _evguo hjljZgh\ Z 1zZd" _ a
azbfh~rzl _ey ij_~hklzZ\b\r_]Jh ]Jhkm~ZjkI\_gguc beb g ]J]hkm~Z
Jhkm~ZjkI\_ggmx ]ZjZglbx beb ihjmgbl_evkl\h J]hkm~*ZjkI\Z

Hkgh\gu_ ghjfZlb\gu_ baf_g _gby baeh  _ggu_ \ gh\hf GZe
gZijZ\e _ggZ kha~zZgHeZ]lhijbylghblg\ _klbpbhgghdbfzlzb

klbfmebjh\Zgb_ [bag_kZ \ g_kujv_\hf k_dlhj_ wdhghfbdb
GZeh]h\h]h dh”_dkzZ gzZijZz\e_gh gZ h[_ki_g_gb_ hilbfbazZpbt
gZ wdhghfbdm mijhs_gb_ b ih\ur_gb_ ijhajZqghklb gZet
ih\ur_gb_ nbkdZevghc “bkpbiebgu Z 1Zd" _ jZa\blb_ dhgdr
wdhghfbd_ kljZgu \ke_ _"klI\b_ hlf_gu jy*Z gZeh]h\uo ev]hl
jZfdZo mijhs_gb_ gZeh]h\h]h Z~fbgbkljbjh\Zgby ij_~mkfhl
hilbfbazZpbb gZeh]lh\hc hig_Ighklb b khdjZs_gbx gzZklhlu __ ij

Gh\uf GZeh]h\uf dh~_dkhf ij_~mkfhlj_gh kgb _gb_ gZeh]h\
wdhghfbdm < qzZklghklb gZeh] gZ "h[Z\e_ggmx klhbfhklv k

k ] ieZgbjm_|ky \' jZazZ *h kgbablv klZ\dm
ih"hoh”gh]l]h gZeh]z iezZgbjm_Iky i_j_oh”~ hl j_]j_kkb\ghc r
gZeh]zZ d iehkdhc rdZe_ kh klzZ\dhc

Khojzgblv k[ZeZgkbjh\Zgghklv [x”  _Iguo ihdZaZl e c ieZg
m\_ebq_gby gZeh]h\hc gZ]jmadb gZ "“hJu\Zxsbc k_dlhj : b
dh”_dkhfij_~mkfhlj_gbaf_g_gbkbkl_fu ki_pbZevgupZeh]h\

g_"jhihevah\zZl_e_c¢c >_ckl\mxsbc iezZl_~ jhyelb [m~_I azf_
AhJugm ihe_aguo bkdhiZz_fuo G>IB dhlhjuc jZkkgblu\z _I}
hit_fZ "h[u\Z_fuo ihe_aguo bkdhizZz_fuo ljb wlhf klhbfhl

bkdhiz_fuo jzZkkqgblu\z_Ilky ih fbjh\uf p_gzf Ihfbfh wlh]
dhfiZzgbb [m ml mieZqb\ZIv 1Zd gZau\Z_fuc gZeh] gZ k\_joijb

GZ i_j\hgZqZevghf wlzZi_ j_nhjf wlh ijb\_~_| d ~Zevg_cr_fi
Ah[ulZxsbo dhfiZzgbc \ gZiheg_gbb “hoh”ghc qZklb dhgk
[xA _1Z kljZzgu Ih\ur_gbyhljZke_\h%tb\_jkbnbdzZdkb _lguo
ihklmie_gbc fh'gh h"b”Zlv gq_j_a hij_~_e_gguc i_jbh” \j_f_gl
fmevibiebdZpbhggh]l]h wnn_dlZ kgb _gby gZeh]h\h]h [j_f_g
k_dlhj wdhghfbdb

& -2009 B

< khhI\_Ikl\bb k ;x~"_lguf dh”_dkhf \ J_kim[ebd_ DZaZoklz
bkihegyxlky b y\eyxlky kZfhklhyl_evgufb j_kim[ebdZgkdbc [
[x*» _Tu [x~ _lu JThjh~rZ j_kim[ebdZgkdh]h agZq_gby klhebpt
]hjh~Z h[eZklgh]lh agZqg_gby Bgkljmf_glhf j_ZebaZpbb h]
gZijZ\e_gblJhkm~ZjkI\_ggheblbdbb kms_klI\_ggiwfklhqggbdhf
nbgZgkbjh\Zgby kljmdIimjghc i_j_kljhcdb wdhghfbdb 4
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i_jki_dIb\guo gZijZ\e_gbc \ kn_j_ ijhba\h~"kI\Z y\ey_ Iky j

[X"' | LZ[edb).Z
M[\fc4] IlhiJ]hv™ jie[b[m fc cljifh hcz k'ljn\fce[hlei®i \y_a " m[ K 1j200cx E[b[pIm[h b[
2e]l[km[f’ |
Nm] ka. Nm] ka.
h e Mg kil h e =vjifhThi
—vjith hi=vjifh hi=vjifh hi Bleihii=vjifh hi>vIifh 5" liim] mIm]B[eihi “”E'}f]*[‘kﬂ]' e][km
H[cg hi][hc" N n A K'ljn\fcelh N ni e yt gl K'ljn\fce[h n N
gfk_ m hgTk_ m hgfk_ m h~ Ie\lg gfk_ m h~» _jf[hvn“e[b[m Ie\lg gfk_ m\h,\’\‘l_.l]lg
\y_a'r n \y_a'r jf[hn
gfk_ m h~° gfk_ m hn°
, >hoh”u 1847,2 22215 3317,6 2768,7 2779,2 100,4 83,8 3075,3 859,6 28,0
Hanorosble 1667,8 1626,8 20714 1381,3 1451,0 105,0 70,0 1645,9 408,7 248
MoCTyNmeHus
HeHanorosble 49,2 170,4 72,8 89,6 114,3 127,5 156,9 61,8 13,6 22,0
nocTynmeHus
MocTynnexus ot 8,3 8,2 8,6 55 45 83,1 52,9 26,7 1,1 43
npopaxu
OCHOBHOIO
kanutana
MocTynneHus 121,9 416,0 1164,8 1292,4 1209,4 93,6 103,8 1340,8 436,2 32,5
TpaHcthepToB
., AZIljZlu 1686,3 2068,3 2703,6 3178,0 3118,6 98,1 115,4 37024 827,4 22,3
.y Qbklh_ 15,8 -3,0 42,1 18,7 25,0 133,6 59,4 15,8 72,8 460,9
[x*"_lgh_
dj_~blh\Zgb_
BlomkeTHble 36,9 393 55,4 46,2 45,5 98,6 82,2 129,0 80,7 62,6
KpeauTl
Moraluexve 21,1 42,3 13,3 275 20,5 747 154,7 113,2 79 7,0
BromKETHBIX
KpeauToB
,9 KZev”h ih 90,3 368,7 899,4 145,6 146,5 100,6 16,3 78,2 252 32,3
hi_jzpbyf k
nbgzZgkh\ufb
Zdlb\Zfb
9 >_nbpbl 54,7 -212,5 -327,5 -573,6 -510,9 89,1 156,0 -721,0 -65,9 9,1
ijhnbpbl
[x~* 1z
VI. -54,7 212,5 327,5 573,6 510,9 89,1 156,0 721,0 65,9 9,1
NbgzZgkbjh
AN _nbpblZz
bkihevah\Zgb_
ijhnbpblz
[x~* 1z
MoctynneHue 179,7 175,9 4773 Hip 809,4 HIg 169,6 HIg 166,6 Hig
3aiiMoB
Morawenue 95,9 92,8 164,9 Hig 249,0 Hin 151,0 Hin 745 Hin
3aiiMoB
Wcnonbayemble -138,6 129,4 15,1 Hig -49,4 Hin -328,1 Hin -26,3 Hin
ocTaTku
OHOIKETHBIX
cpencTs

Bklhggbd Fbgbkl_jkI\h nbgzZgkh\ J_kim[ebdb DZaZoklzZg

>hoh”u j_kim[ebdZgkdh]h [x~"_1Z nhjfbjmxlky aZ kq_| gZeh]h
ihklmie_gbc “hoh”h\ hl hi_jZpbc k dzZiblZehf b ljZgkn_jl
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[jZgkn_jlh\ m”~_evguc \_k ]ZjZglbjh\Zggh]h ljZgkn_jlZ ba GZ
J_kim[ebdb DZaZoklZg khklZ\ey_| hdheh GZpbhgZevgu
DZaZoklzZg ij_"gZagZq_g “ey h[_ki_q_gby-wth[brehbgh kd khp b
jZa\blby ]Jhkm~ZjklI\Z gZdhie_gby nbgZgkh\uo Zdlb\h\ b b
bkdexq_gb_f g fzZl jbZevguo Zdlb\h\ kgb  _gby azZ\bkbfhk
g_nlygh]lh k_dlhjzZz b \ha~_ckl\by g _[eZ]hijbylguo \g_rgbo nzZd

lh blh]zf ]h~rZ ~hoh”gZy qzZklv j_kim[ebdZgkdh]h [x"" _|z

ij_"~_\k_]lh azZz kqg_l agzZqgbl_evgh]lh iz~ _gby hJ[t_
ihklmie _gbc Z *» nbpBi kkkliZ\dpldh y\ey Iky mf_j gguf ihdZaZl
ih kjZz\g_gbx k "jm]bfb kljZzgzZfb4R:G= Jbkmghd

% 9,0
6,0
30
0,0 ; ‘ —
&+
3,0
NE=] . N e ®
6,0 S
O
-9,0
o
KclnhizLiimhis hc® _“ocgcm][ jkiocgcm[ \y_a " m[ g hmk[fwhi?i jk[]Jcm fwIim][, e ==J ji |

%
Bklhggbd DjJ”blbg]

Kj_"kI\Z GZpbhgZevghhmlhg”"Z ihal\hebebgzZklbgghh[_ki_qgblv

k[ZzeZgkbjh\Zgghklv [x”~" _lguo ihdZaZl_e_ ¢ < hlghr_gbb
j_kim[ebdzZgkdh]h [x~" _1Z \ p_eyo kfy]l]g_gby ihke_ ~kl\bc nbg
20091h"m [x”~" _lIgZy iheblbdZ [ueZ gZijZ\e_gZ gZ khojZg_gb_
khpbZevguo jZzkoh”~h\ ijb h~rgh\j_f gghf khdjZs_gbb g _ijbhjbl
Ihf gbke_iml_f hlkjhqdb j ZebazZpbb hi*_evguo ]hkm~ZjkI\ _g

Ilhablb\gZy'bgZfbdZkhpbZewghghfbg_kdjfda\bliby\ ]hAu
ij_ ~r_kl\mxsb _nbgZgkmdhghfbq_kdhdjbabkmkihkh[kI\h\Zeb
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khojZg_gbx \ukhdh]h mjh\gx™Mbégykh ki_q_gghklb J_kim[e
DzazZoklZg ih kjZ\g_gbx k ~jm]bf@ kkjZgRBib KG =

2500,0
22962
2224,9
20000 -
712,0 7207 17386
15463
15000 A 4503
170,9
10000 954.6
792,6
12,8
50,7
500,0
0,0 -
a [} e [} 2
i é $ o & 0
o o
Kclnhiid Lk[lJhcm fwhv' jie[b[m fc _ipi_i] \y_a m[ g hmk[fwhi?i jk[]Jcm fwIm][ h[ _nsn

h*eimikvg Imk[h[g LH> _if LS;

Bklhggbd DjJ”blbg]

G_ kfhljy gZ mom~r_gb_ ~bgZfbdb ihkilmie_gbc \ [x~" | \ j_ ¢
p_gu gZ g _nlv b g_nl_ijh~mdlu \ jZkqg_l_ gZ h”~gh]lh "bl_ey
"hoh~h\ j_kim[ebdZgkdh]h [x~" _1Z kms_klI\_ggh ij_\ukbe |
ihdzazl_eb ih kljzgzf KG=

;X" _IgZy iheblbdZz J_kim[ebdb DZazZoklzg dhlhjzZzy y\ey_Ilky g_hlt
wdhghfbq _kdhc iheblbdb JThkm~ZjkI\Z b h~rgbf ba hkgh\guo jugzZ]lh\ __
\ khhi\_IklI\bb kh kljzl_]bg_kdbfb iezgzfb jZza\blby J_kim[ebdb DZa
ihke_"gbo e_I| kljzl_]lby wdhghfbg_kdh]h jZa\blby J_kim[ebdb

]Jhkm~Zjkl\_ggbgZgkhflueZ gZijzZ\e_g&Z h[_ki_g_gk[ZeZgkbjh\Zgghklb
]Jhkm~ZjkI\_ggh]lh [x~" _1Z b ih\ur_gb_ wnn_dlb\ghklb [x”*" _Ighc kbkl_
kh~_ckl\by wdhghfbq_kdhfm jhkim b ~hklb _gby mklhcqb\hc dl
wdhghfbdb J _kim[ebdb DZaZoklZg
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< jzZfdZo j_ZebazZpbb ~"he]lhkjhgghc KIljZIl_3dbbijikgyZa&Z oklZg ]h"m
ijbhjbl_lgufbgzijz\e_gbyfbnhjf y\eyxlkykh\_jr_gkl\h\ZgbijZ\e_ gby
lhkm~ZjkI\_ggufb nbgzZgkzZfb b gZeh]h\Zy j nhjfZ j ZebaZpby dhlhji
i_jbh” nbgzZgkdhghfbqg_kdh]h djbabkz K ]h~rz \ kljzg_ ~_ckl\mxl (
b ;x* _Iguc dh”_dku Baf_g _gby [x* _Igh]lh aZzdhgh”Zl|_evklI\Z dzZkZz
ihroh”h\ d ]Jhkm~*ZjklI\_gghfm ieZgbjh\Zgbx hjb_glbjh\Zgghfm gz
kihkh[klI\h\Zeb h[_ki_g_gbx m\yadb ieZgbjm_fuo jZkoh”~h\ [x" |
j_amevlzlizfb "hklb _gb_ dhlhjuo h'b”Z _|ky azZz kq_l [x~ _lIgh]h
khhi\_Tkl\mxs_c¢ kn_j_ Djhf_ IhlJh gh\luc ;x*" _lguc dh”_dk J_Kir
kh~_j bl ~hihegbl_evgu_ ghjfu gZijZ\e_ggu_ gZ aZsblm ijz\ qZ
ljbgylb_ gh\h]h GZeh]h\h]h dh”_dkZ ~he gh kihkh[kI\h\ZIv hilbfbaZp
gZ wdhghfbdm mijhs_gbx b ih\ur_gbx ijhajZqgghklb gZeh]h\uo ijh
nbkdZevghc “bkpbiebgu Z 1Zd _ jzZa\blbx dhgdmj_glghc kj_"u
\ke_~"kI\b_ hlf_gu jy*Z gZeh]lh\uo ev]hl b ij_n_j_gpbc

;eZlhijbylgZy dhgtxgdIimjzZz gZ kujv_\u200ydpddo\\, iheh\bg _ ]hrz
kihkh[klI\h\ZeZ klzZ[bevghfm jhkim ihklmie_gbc \ dhgkheb”bjh\Zggt
ihal\hebezZ gzZdhiblv j_a_ j\u [x~ _Iguo kj_"kI\ \ GZpbhgZevghf nh
h[_ki_g_gby mklhcgb\hklb Jhkm~ZjkI\_lgdud_ntbaylzegtk h\ <<l J_ZebaZz
klz[bebaZpbhgghc nmgdpbb Nhg”zZ iml_f ij ~hklzZ\e_gby ]1ZjZglbjh'
j_kim[ebdzZgkdbc [x~"_| \ jZfdZo j_ZebaZpbb ©:glbdjbabkghc ijh]jZf
wdhghfbdb b nbgZgkh\hc kbkl_fu D2WaZ|dkd2g®IleZgZ ih j_]Imebjh\Zghb
gZ”ahjm nbgZgkh\h]h jugdZ b nbgZgkh\uo hjJ]ZgbazZpbc ih klZ[b
nbgZgkh\hc kbkl fu DZaZoklZg? ihalhebeZ k]lezZ”blv g_]Zlb\gh_ \eby
]Jhkm~ZjkI\_gguo nbgZgkh\ b khhiI\_IkI\_ggh dj_"blhkihkh[ghklv DZa

Ilhablb\gZzy "bgZfbdzZ -whplghébghkdh]lh jZa\blby \ ]h”u ij_"~r_Kk
nbgzZgkmdhghfbg_kdhfm djbabkm kihkh[klI\h\Zeb khojZg_gbx \ukhdh
[x*" _Ighc h[_ki_qgq_gghklb J_kim[ebdb DZaZoklZg ih kjZ\g_gbx k *jm
kfhljy gZ mom~r_gb_ ~"bgzZfbdb ihkilmie_gbc \ [x*" _I \ j_amevlZl_ kgt
g_nl_ijh*mdlu \ jZkg_I|_ gZ h”gh]lh "bl_ey \ ]h~m h[t_f ~hoh”h
[x~» _1Z kms_kI\_ggh ij_\ukbe khhI\_Ikl\mxsb_ ihdzZazl_eb ih kljzgzf

4.3 ] - '

< jZagh_\j fy j "bfzfbdy_¢@gblglhc iheblbdb DZaZoklZgZ [ueb \
b ~ g "gh_ 1Zj]_Ibjh\Zgb _ K ]h~Z GZpbhgZevguc ;Z
DzZaZoklzg ~Z@;JD h[tyl\be h i_j oh~_d klzg~zjlzf ?\jh
ijbgpbizf bgneypbhggh]lh 1Zj]_Ibjh\Zgby h”gbf ba mkeh\bc
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kf_s_gb_ Zdp_glh\ \ iheblbd_ G;JD hl hjb_glbjh\ ih h[f_c
h[_ki_g_gbx klZ[bevghklb p_g

< jzZzfdZo i_j_oh~Z d j_"bfm 1Zj] _Ibjh\Zgby bgneypbb \ dZ
p_e \hlh hjb_glbjz i_j\hgZgZevgh [ue hij_~ e g ihdzZazZl_ev
\ihke "kl\bb klZe bkihevah\zZIvky ihdZaZl _ev h[s_c bgneypbt
klZzeh mkbe _gb_ j IJmebjmxsbo k\hckl\ hnbpbZevghc klzZ\db |

] [ueZ jZajzZ[hlZgZ b k | _o ihj kh\_jr_gkl\m_Iky fh®_ev
f oZgbafzZ \dexqZxsZy \ k_[y hkgh\gu_ dZgZeu \ebygby bgk
dj _"blghc iheblbdb gZ bgneypbx

GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklzg _" _]h~rgh jzZajz
gZijZ\e _gby "-dj ™"dhghc iheblbdb® gz ij_"~klhysb_ ]hrz )
hij N~ eyxlky p_e_\u_ hjb_glbju ih bgneypbb zZjzZdblgticju *_
iheblbdb ih bo "hklb"_gbx

GZ ijhly” _gbb 11 bgneypby \ DZaZoklZg_ gZoh”beZkv gZ
g _\ukhdhf klZ[bevghdf Mjh\f_eZo < -2006]] bgneypbhggh _

"Z\e _gb_ gZ wdhghfbdm kljZgu mkbebehkv qlh [ueh \ua\lZgt
ijblhdhf bghkljZgghc \Zexlu b dzd ke_"kl\b_ jZkrbj_gb_f ~_
<h \lhjhc iheh\bg_ ]h~*Z gZjy*m k nmg~Zf _glZevgufb nzd
agZgbl _evguc jhkl p_g gZ fbjh\uo Ih\Zjguo jugdZo qlh ijl
mkdhj _gbx bgneypbb \ bBZzZ4azoklzg gZ dhg_p ]1h*Z AZf _"e

wdhghfbg_kdh]h jhklz \ ] Z 1zd _ ijbgylu_ G;JD f_ju ih
bgneypbx ihglb \ 2\ZhjZzaz\ ~_dZJ[j_ ]
< p_ehf gz ijhly _gbb ]] aZ bkdexqg_gb_f ] mjh\_gv b

\ DZazZoklzg_ [ue gb _ q_f \ "jm]bo kljZzgZo KG= qlh ih"I\_
j_Zevguo wnn_dlb\guo h[f_gguo dmjkh\ 1_g]_ 5((5 Kghb
ihdZazl_d&yhkh[klI\h\Zem\ur_gbx p_gh\hadhgdmj_glhkihkh[ghklb
wdhghfbdb DZaZoklZgZ ih kjZ\g_gbx k hklZevgufb kljZgZfb |
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M[\fc@[ Ilhilhv" jie[b[m fc-ekh a&mhid jifcmcec E[b{pImPH[ ]

Jie[b[m fw @_ chg'k 2004 2005 2006 2007 2008 2009
WHdnsuyns % 6,5 75 8,4 18,8 9,5 6,2
CraBka pedpmHaHCMpOBaHUS % 7,0 8,0 9,0 11,0 10,5 7,0
BanoBble 3onoToBantoTHble pesepsbl HBPK gﬁf honn. 9,3 71 19,1 17,6 19,9 23,2
[leHexHas 6a3a (pe3epBHble AeHbM) Mnpa. TeHre 578 663 1501 1464 1471 2451
[leHexHas macca Mnpa. TeHre 1176 1516 2815 3554 4620 5246
[lons HanuuYHbIX AEHEr B AieHeXHOM Macce % 32,2 27,2 21,3 20,8 18,6 17,4
YpoBeHb MOHETM3aLMM SKOHOMUKM % 20,0 20,0 27,6 21,7 29,0 33,0
[lenoauTsbl peanaeHToB Mnpa. TeHre 1271 1654 3077 3890 5409 6473
Kpeautbl 6aHKOB B SKOHOMMKE Mnpa. TeHre 1484 2592 4691 7258 7460 7644
OduumanbHbin 0bmeHHbI kype USD k TeHre / 130,0 133.9 127.9 1208 1206 1487
TeHre aonnap

ViHaekcbl peanbHbix 3gheKTUBHbIX
06MeHHbIX kypcoB (REER) TeHre

k rpynne ctpad CHI™* u [13*** (24 ctpaHbl) 94,4 100,3 100,9 11,2 124,2 100,5
Kk rpynne ctpaH CHI (4 cTpaHbl) 86,8 83,9 80,5 84,8 95,6 80,7
k rpynne ctpat 3 (20 cTpaH) 99,1 110,3 113,4 1274 141,9 112,9

NZggu_ ijb\_~_gu ih khklhygbx gZ dhg_p i_jbh"Z
KG= ;_eZjmkv DujlJuaklZzg JhkkbckdZy n_~_jZpby MdjZbgz

NZevg__ aZjm[_"v_ <_ebdh[jblZgby =_jfZzgby BlZeby Gb”"_jeZg®u Nbgeyg”by NjZgpby
lhevrZz Q_oby R\_cpZjby Wklhgby BjZg DblZc J_kim[ebdZ Dhj_y Lmjpby Yihgby KR: hnr
i _jfm~rkdb_ ;jblZgkdb_ <bjlbgkdb_ hkljh\Z

Bklhggbd GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg

<1l _qgq_gb -2008]] gZpbhgZevgZy \ZexlZ DZaZoklZgZ ih hlghr_
KR: mdj_ieyeZkv < gZqZe_ ]h~Z \ mkeh\byo iZ™ _gby
N \Zev\iZpbb \Zexl \—-khkEg\@uo Ihjlh\uo iZjlg_jZo G;JD ij
N \Zev\Zpbx gZpbhgZevghc \Zexlu mklZgh\b\ gh\uc dhjb”h
| g]l_ 9Z mjh\g_ | g]_ aZ 2heezZiwkKiR:_ \j fy [ueZ ihkl_i_g¢
kgb  _gZ hnbpbZevgzZy klzZ\dZ |j nbgZgkbjh\Zgby Kk
fobgbfZevgh]h m7/0Ygy

4.4.

M\

;Zgdh\kdZy kbkl_fz J_kim[ebdb DZaZoklzZg ij_"klzZ\e_gZ GZj
38[Zgdzfb \lhjh]lh mjh\gy >ey [Zgdh\kdh]h k_dlhjz kljz
"hklZzlhgqgh \ukhdbc mjh\_gv dhgp_gljZpbb gZ "~hex dj
‘HOD:ADHFF?JP;:GD2® :H ©;L: ;Zgd? :H ©GZjh~guc ;Zgd L
ijboh”~blky [he__ ZdIb\h\ kbkl_fu
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M[\fc§[ Ilhilhv" jie[b[m fc \[hei]leid IcIm gv K ljn\fcec E[b[pIm[h

Jie[b[m fw 01.01.2008 01.01.2009 01.04.2009 01.07.2009 01.10.2009 01.01.2010
Konuuectso 6aHkos 35 37 37 38 37 38
Axtubl k BBI, % 91,8 74,6 84,3 76,4 71,6 714
Ccypblit noptcens k BB, % 69,7 58 61,3 64,3 60,1 59,5
CobcTBeHHbIN kanuTan k BB, % 14 12,2 11,4 0 0 0
Bknapp! knuenTos k BB, % 50,5 431 32,2 49,1 35,8 48,2
MpoueHTHas Mapxa, % 2,95 3,06 3,29 3,26 3,09 3,86

Bklhggbd

GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg

GZ ijhly” _gbhb 11 gZ[ex~Zeky klj _fbl_evguc jhkl ZdIb\h\ [.
kbkl_fu dhlhjuc [ue k\yaZg k \ukhdbfb |_fiZzfb wdhghfbqg_Kk
khhi\_IkI\_ggh jhklhf kijhkZ gz dj_"blgu_ j_kmjku K ijboh
djbabkz |_fi jhklz zdlb\h\ [Zgdh\kdhc kbkl_fu kms_klI\_ggl
j_amevlzIzf ]h~rZ kh\hdmigu_ Zdlb\u khdjZlbeb%7,3Z b
fej |_g]_ <ukhdb_ | _fiu jhklzZz \ “hdjbabkguc i_jbh” kms_Kk
kbkl_fgu_ jbkdb [Zgdh\kdhc kbkl_fu qglh k\yazZzgh kh kgb™_
azZ_fsbdzf zZ Ilzd _ g_klZ[bevghklvx j_kmjkghc [Zau

M[\fc4g[ Lmknemnk[ lilienjhvp [emc]i] \[hei]leid Icim gv K ljn\fcec E[b[pIm[h gfk_ nm

Jie[b[m fw 01.01.2007  01.01.2008  01.01.2009  01.07.2009  01.01.2010
HanuuHble geHbru, adpduHNPOBaHHbIE AparMeTansibl U kopcyeTa 986,9 10131 820,2 9415 1037,0
Bknagb!, pasveleHHble B Apyrix baHkax 520,6 642,5 576,8 1095,8 10721
LieHHble bymaru 12404 787,8 888,2 1476,4 1779,7
baHkoBckue 3aiiMbl 1 onepauum "obpatHoe PEMO" 5991,8 8868,3 92445 10220,9 96389
VHBECTULMM B KanuTan 97,1 2225 319,5 341,8 290,6
Pe3sepsbl (MpoBuann) -1031,9 -3 375,2 -4 000,3
lMpoune aKkTuBbI 352 150,4 1072,2 14484 1739,3
=1"7i [emc]i] 8872,0 11 684,6 11 889,6 12 149,6 11 557,3
Bklhggbd GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg

G_kfhljy gz Ih glh hkgh\m dj_“~blgh]lh ihjln_ey khklZz\
ij_"hklZ\e_ggu_ kmJ[t_dlzZzf ohayckl\_gghc ~_yl _evghklb
dj_"blh\Zgb_gZk_e gby gZ ijhly’ _gbb ihke _~gbo e | jZa\b\Z
| fizfb Dhgp_gljZpbb dj_~blguo \eh  _gbc [Zgdh\kdhc kbkl
DZaZoklzZzg ih hljzkeyf wdhghfbdb g gZ[ex?2B6%ky lhj]
kljhbl_evkl\h ANimH30 hr"gzZzdh ke_"m_|I| hif_Iblv agZqgbl
m~_evguc \_k \ukhdhjbkdh\h]h kljhbl_evgh]lh k_dlhjz
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Kclnhie?ch[gce[ ek _cmhi”?i jikmo™fz \[hei]leid IlcIm gv K ljn\fcec E[b[pIm[h gfk_ m

Bklhggbd

GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg

LZd"_ dzZd b ~ey fgh]lbo kljzg KG= 7"ey [Zgdh\kdhc kbkl_fu J
0ZjzZdl_j g \ukhdbc mjh\_gv \Zexlgh]h jbkdZ 1ih khklhygbx g
dj_"blgh]lh ihjln_ey \u”Zgh \ bghkljZgghc \Zexl_ < mkeh
gZpbhgzZevghc ~_g_"ghc _“~bgbpu wlh ijb\h”bl d kgb _gbx ie
aZ_fsbdh\ b mom~r_gbx dzZq_kI\Zz ZzZdlb\h\ ghfbgbjh\Zgguc¢
\Zexl

LzZzdbf h[jZzahf k gZgZehfwdhgBbkdh\kdh]h djbabkz dzZqg_kl\h
[Zgdh\kdhc kbkl_fu J_kim[ebdb DZaZoklzg j_adh mom”rbehl
ijhfe_fguo dj_~blh\ \ujhk \ jZaZ 004,%lHebzZ\bleg]_
ihjln_ey Ih fg_gbx Z]_glkl\z \ ]h m \_jhylgh ijh~he’l
kgb™ _gby dzZq_kI\Z dj_"blgh]lh ihjln_ey

<ukhdb_ I_fiu jhklZz dj_"~blh\Zgby \ “hdjbabkguc i_jbh"
ihAr™_j"b\Zebkv azZ kq_Il ijb\e_qgq_gby bghkljZggh]lh nhg”bjh\Zg
[Zgdh\kdZy kbkl_fzZ DZaZoklZzgzZ ozjzdl_jbam_Ilky \ukhdhc aZz
azcfh\ hdheh Ij_Ib \k_o j_kmjkh\ glh kha”~Z_1 hij_~_e_ggu
\hafh guf hllhdhf dziblzez Ke_"m_I|l hilf_Iblv glh \ i_jbh
djbabkzZz [Zgdh\kdbc k_dlhj g_ hsmlbe agZqgbl_evgh]h hllhdZ
glh \ Ihf gbke_ k\yaZgh &k kbkl_fhc kljZoh\Zgby qgZKklc
k\b”r_1I_evkl\m_I h ~hklZlhggh \ukhdhf mjh\g_ ~h\_jby gZk_
kbkl_f
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M[\fc§[ Lmknemnk[ lilienjhvp i\zb[m fwIim] \[hei]leid Iclm gv K ljn\fcec E[b[pIm[h ¢

Jie[b[m fw 01.01.2007  01.01.2008  01.01.2009  01.07.2009  01.01.2010
MexbaHkoBCk1e BKagkl 2575 319,9 319,0 140,5 237,0
3aimbl, nonyyeHHble OT Apyrux 6aHKOB 1 OpraH13aLiuii, OCYLLECTBASIOLNX 14191 1798,2 1450,2 14041 12475
OTAenbHble BiAbl BaHKOBCKIX OnepaLiyil
3aiwmbl, nonyyeHHble ot MpasutenscTBa Pecnybnvkv KasaxcraHa 2,2 7,7 32,0 47,9 47,5
3aimbl, NonyyeHHble OT MEXAYHAPOAHbIX (PMHAHCOBBIX OpraHU3aLi 274 85,1 88,9 1191 98,7
Bknazb! topuaniecknx nvy, 21237 24471 3088,3 37338 4066,5
Bknaab! chmanuecknx nuy, 1034,2 14479 1500,3 1636,0 19374
Bknazbl 4OYepHNX OpraHW3aLyin CrieLmanbHoOro HasHaueHs 15571 2529,0 22845 24372 17955
BbinyLueHHble B 0BpalleHme LeHHble Bymaru 4216 467,6 375,1 1309,4 1307,6
Onepauwu "PENMO" ¢ ueHHbIMK Gymaramu 530,0 2454 269,1 4844 534,7
Mpoune obsizaTenscTea 628,8 911,6 1029,6 12138 1263,4
=17 i\zb[m fwim] 8001,6 10 259,5 10 437,0 12 526,2 12 535,8

Bklhggbd GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg

Hlilhd bghkljZzggh]lh dzZiblZzezZz k jZa\b\Zxsboky jugdh\ Z 1Z
momA~r_gb_ dZg_kl\h ZdIb\h\ ijb\_eb d j_adhfm kgb _gbx
dzZiblZebazZpbb [Zgdh\kdhc kbkl_fu J_kim[ebdb DZaZoklzg \
ihA" _j°db nbgZgkh\h]h k_dlhjz Jhkm~ZjkI\hf-DZjawgN hgéhOK z
\u®_e_gh fej~ 1_g]_ <<| dhlhju_ Jueb ij_"~hklZ\e_
\ha\l\jzZlghc hkgh\_ 1Zd b \ \b”"_ m\_ebqg_gby Zdpbhg_jguo d:
[Zgdh\ kljZgu

< jZagh_ \j_fy hjb_glbjzfdj " tlghgh iheblbdb J_kim[ebdb DZaZok
\Zexlguc dmjk b ~"_g_"gZy fZzkkZ ohly k ]h~rZ G;JD h[ty\be h ih}
f_Ih~rZf bgneypbhgghlh 1Zj]_Ibjh\Zgby Klhbl hilf_Iblv qlh gZ ijhly"
bgneypbb \ DZaZoklZg_ gZoh”bezZkv gZ ~hklzlhggh gbadhf hlghkb
mjh\g djhf_ lhnZzZ AgZqgbl _evguc ijbjhkl ~ g “ghc fZkku

dhfi_gkbjh\Zeky \ukhdbfb |_fizfb wdhghfbg_kdh]h jRWODE]] < |_q.
gZpbhgzZevgZy \ZexlZ DZaZoklzZzgZ ih hlghr_gbx d "heeZjm KR: ihk

gZgZe _ ] \ mkeh\byo iZz® gby p_g gZ g _nlv b "-\A&ghiphb \Ze
IhjJh\uo iZjlg_jZo G;JD ijh\_e ~ \Zev\Zpbx gZpbhgZevghc \Zexlu
dhjb”hj h[f_ggh]h dmjkZ I_g]_ g9gZ mjh\g_ I-3%]  aZ “"heeZj KR:
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;Zgdh\kdZy kbkl _fZ J _kim[ebdb DZaZoklZg dZd b [hevrbgkl\h [Zgdh
j_lbhgz ozjzdl_jbam_Ilky \ukhdbf mjh\g_f jbkdzZ ;ukljuc jhkl ZzZdl
i jbh~r agzZgbl _evgu_ \eh  _gby \ \ukhdhjbkdh\u_ hljZzkeb Z 1zd
"heeZjbaZpbb k gZqZehf nbgZgkh\h]h djbabkZ ijb\_eb d kms_Kkl\_gg
dj_"~blgh]h ihjln_ey Lzd _ ”~ey [Zgdh\kdh]h k_dlhjZz J_kim[ebdb o0z
aZ\bkbfhklv hl \g_rgbo azZcfh\ K gZqZehf nbgZgkh\h]h djbabkz
dj _"blgh]lh ihjln_ey b g _h[oh”bfhklv ih]Zr_gby \g_rgbo h[yaZzZl_evkl\
NZ\e _gb_ gZ ebd\b~rghklv b dZiblZebazZpbx dZaZokdbo [Zgdh\ >ey
k_dlhjz Jhkm~ZjklI\hf q_j_a -NDizggru @K gdfermd\u”_e_gh fej~ 1_g]_
dhlhju_ [ueb ij_~hklzZ\e_gu dZd gZ \ha\jzZzlghc hkgh\_ 1Zd b \ \b”_ n
dZiblZeh\ djmig_crbo [Zgdh\ kljZgu
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5. FocyaapcrBeHHas A0JiIroBas NoJIMTUKa

< khhI\_IlklI\bb k ;x~ " _lguf dh”_dkhf ~he]h\u_ h[yazZl_evkl
DZaZoklzg fhlml kms_kl\h\ZIlv \ nhjfZo ]Jhkm~ZjklI\_gguo wf
[mMmfZhZdexqg_gguo “h]lh\hjh\ aZcfZ b ~h]Jh\hjh\ h ij_~hklZ\e_g
ihjmgbl_evkl\ >he]lh\u_ h[yaZl_evkI\Z fhlml [ulv djZldhkjhc
Ih~z  kj_~g_kjhqgufb hl h~ghlh 1h*Z ~h iylb e_| b ~he]lhkjh
e_| Ebfblu \gmlj_gg_]h ]Jhkm”Zjkl\_ggh]h ~he]Z b \g_rg_]h
"helZ mklzgz\eb\Zxlky azZdhghf h j_kim[ebdZgkdhf [x" _!
nbgZgkh\luc ]hc K p_evx aZsblu bgl_j_kh\ azZbfh*Zl_ey ;x*
J_kim[ebdb mklZgh\e_g aZij_| gZ h~ghklhjhggbc hldZa hl bki
ih “h]lh\hjzZf aZcfh\

H[t_f Jhkm~ZjkI\_gghk mbelZf ]ZjZglbjh\Zggh]h ~“he]Z b ihjm

16 000,0

14 000,0

12 000,0

10 000,0

8 000,0 -

6 000,0 -

4000,0 ~

2 000,0 -

0,0

Jhkm~Zjko\Z ijhly” _gbB009]] \ujhk \ jZazZ "h fej» "he K
ih khklhygbx gZ 1510 bkmghd
e # ] 0 u e

01.01.2005 01.01.2006 01.01.2007 01.01.2008 01.01.2009 01.01.2010
] 0 |5 " [} 0

Kclnhie<knmmi ~iln_[kim] hhvd _if* K'ljn\fcec E[b[pIm[h gfh _if LS;
Bklhggbd Fbgbkl_jkI\h nbgzZgkh\ J_kim[ebdb DZaZoklzZg

<ukhdbc I_fi ijbjhklZ Thkm~ZjkI\_ggh]lh "he]Z dhlhjuc \dexqz
p_gljZevgh]lh ijzZ\bl_evkI\Z IZzd b ~"he]lb f_klguo hj]JzZgh
ijh~_fhgkljbjh\Zg ih blh]zf(28,8%W)hBtdh""_j"b\Zeky jhklIhf h[t_fh
dzd \gmlj_gg_]h 1Zd b \g_rg _]lh ~he]lzZ j_kim[ebdb Mjh\_ g

gZ]jmadb j_kim[ebdZgkdh]h [x~ _1Z gZ ijhly _gbb 1hAZ m\
Ah glh y\ey Iky \ukhdbf mjh\g_f Ijb wlhf khhighr_gb_
<<l DZzZaZoklzgZ hklz_+ky3@batibfkhklhygbx gz . ]

M\_ebq_gb_ Jhkm~AZjkI\_ggh]h ~he]Z \ Jh"m dzd b\ ij_»
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i_jbh”Zo \ualZgh g_h[oh”bfhklvx ijb\e_q_gby kj_"kI\ gZ ih
Jhkm~ZjklI\_ggh]h [x*"_1Z < h[s_c kljmdImj_ ~he]Z DZaZoklz
khklzZ\be

lh blh]zf l]h~rz his_c kmff_ jZkoh4dih\gkheb”~bjh\Zgghl]h
j_kim[ebdZgkdh]lh [x~" _1Z jZkoh”u gZ h[kem b\Zgb_ ]Jhkm/

DZaZoklZgZ khklZ\beb hl h[s_c kmffu jZkoh”~h\ [x"" _1Z
200 187,9
180
160
140
120
100 QAy‘I
80 743 75,3
60
47,8
40,6 38,5 40,1
40 28,1 29,1
20 4 143 151
0 T T
o a o e ' o e o
] é $ 2 [
o o

Kclnhbizdkzg[z _ifri][z h[*knbe[ \y_a m[ Q" hmk[fwhi?i jk[lJcm fwl®][ ] h'eimikvp Imk]
Bklhggbd

ih "Zgguf Fbgbkl_jkI\ nbgZgkh\uo kljZzg KG=

:[khexlgu_ ihdzZazl_eb \Zeh\h]h \g_rg_]h ”"he]Z J_kimJ[ebc
ijhly _gbb -2009]] bf_eb |_g” gpbx d mWH[ebf§ ‘goxg ]h
kmffZzjgh]lh ~hel]Zz DZaZoklzgzZz ih khklhygbx gZ
111,8fej2~he KR: b \ujhk ih kjZ\g_gbx k gZgZehf lh~Z gZ
fZkk _\g_rg_Jh kmffZjgh]h "he]Z J_kim[ebdb DZaZoklZg gZ \
]hkm~ZjkI\_gghlh mijZ\e_gby ijbohPkikhwgufb dj_~blhjZfb
DzZaZoklzgzZz ih \g_rg_fm ]Jhkm~Zjkl\_gghfm ~“he]lm \ gZklhys
Yihgkdbc [Zgd f_"~“mgZjh”gh]lh khljm~gbqg_kI\Z :abZlkdbc
F_""mgZjh~rguc [Zgd j_dhgkljmdpbb b jZa\blby

Highr_gb_ kh\hdmigh]h \g_rg_]h “he]Z kljZgu d h[t_fm <<I ih
\hajhkeh gZz i ~h glh ij \urz_1 ij_~ _evgh_

khhi\_lklI\bb k f_""mgZjh~rgufb@0tZg~ZgNZHdghr_gb_ ieZl_ "~ _c

ih h[kem b\Zgbx \g_rg_]h ~he]Z d wdkihjlm Ih\Zjh\ b mkem
01.01.2010] khklZ\beh ijb ihjh]lh\uf agZm ngbhbebgbehkv gZ
ijhly” _gbb ]h~rz21,812 i WIlh klZeh ke_"klI\b_f agZqbl_
khdjZs_gby h[t_fh\ wdkihjlZ Th\Zjh\ b mkem] ijb Ihf qlh h]

3 Bes yyeta kpeanToB MexayHapofHOro BantoTHOro oHAa, KoTopbli no Metogonoru MB® otHocuTes k gonry OpraHoB AEHEXHO-KPEAUTHOTO
perynupoBaHus
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[ credit raing

h[kem b\Zgbx \g_rg_]h *hely_kahegMdh kgbabeky LzZd \
h[kem b\Zgb_ kh\hdmigh]h \g_rg_]lh "he]Z kljZgu ieZl_"b ih
ijhp_glzf [ueh gZijZ\e_gh fej® "he KR: ijhlb\ fejr ~
2008 ]

120

100

104,4

90,8

80

60

45,0

365

40 338

20 T

55 7

KcintizLiimhis hc lilienjhi®i Jh sh Ai _ifA[ e ==J ] h @ mikvp Imk[h[p LH>

Bklhggbd

ih "Zgguf P_gljZevguo [Zgdh\ kljZg KG=

Ke_"m_I| hif_Iblv qglh \ I_dms_f ]h"m Ilhevdh ih djzZldhkj
azZbfkl\h\ZgbylfZaZokdbjf ab”_glzZij_~klhbl \uieZlblv beb
j_nbgZgkbjh\zlv dj_"blu b aZcfu gZ kmffm ~h fej» “he
"helZz Z k mqg_Ilhf ijhp_glh\ ~b\b” _g~h\ b “jm]bo iezZl_ "~ _c \
kmffz \uiezZl ih djzZldhkjhgghfm \g_rg_fm “~he]lm fh _|
119fej® "he KR:

<f_kl_ k I_f \ukhdbc mjh\_gv ihdjulby kh\hdmigh]lh djZldhk]
"hel]Zz f_""mgZjh~gufb j_a_j\Zfb ihal\hey_ | mlI\_j"~ZIlv h khoj

gZ]ljmadb gZ mf_j gghf mjh\g_ |Ih khklhygbx gZ ] Kk
kj _~"kI\ GZpbhgZevghmlhgrZz J_kim[ebdiDZaZoklZghklZ\be
244fej®» "he KR: khdjZlb\rbkv \ lh*m gZ fej® ~he KR:

khdjZs _gby ihkem beb " _ckl\by ijZ\bl_evkl\Z DZaZoklzZgZ
klz[bebazZpbx wdhghfbdb b nbgZgkh\hc kbkl_fu J_kim[ebdb

< [m"ms_f h'b”"Z |Iky ~Zevg_crbc jhkl ]Jhkm~ZjkI\_ggh]h 7
DzZaZoklzg \ke_ ~kl\b_ dzZd ijb\e_q_gby azZz_fguo kj_"klI\ gZ
[x2»_1Z 1Zd b gZ j_ZebaZpbx ijh-wbdhgtkfiomb Zelhgh jZa\blb
J_kim[ebdb \ jzZfdZo ih”ibkZgguo jZg__ “h]h\hjh\ Ijb
"Zevg_cr_l1h mom”r_gby \g _rg_wdhghfbqg_kdhc dhgtxgdimju
\gmljbwdhghfbg_kdbo nzdlhjZzo \hafh ' gh agzZqgbl_evgh_ m\_
h[kem b\Zgb_ \gmlj_gg_]h b \g_rg_]h ]hk~he]l]Z qlh \ k\hx
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[ credit raing

kh[hc ~hihegbl_evgmx gZ]jmadm gZ Jhkm~Zjkl\_gguc [x
klZ[bebaZpbb kbImzZpbb [mA"ml| kihkh[klI\h\ZIlv agZqbl_evgu_
\ GZpbhgZevghf nhg”_ J kim[ebdb DZaZoklZg

Dhgkheb”bjh\Zgguc |hkm~ZjkI\_gguc “he] [jmllh *he] J_kim[ebdb D
2005-2009]] m\_ebgbeky \ jZazZ "h fej» "he KR: Z ijyfZy "he
j_kim[ebdzZgkdh]h [x~"_1Z khklZ\bez glh yley_Ilky \ukhdbf n

khhighr_gb_ h[t_fZ Jhkm~ZjklI\_ggh]h "he]Z d <<I| DZaZoklZgz hklZz
khklhygbx gZ ]

[khexlgu_ ihdZazZl_eb \Zeh\h]h \g_rg_]h ~he]Z J_kim[ebdb DZaZokl
20091] bf eb | _ g~ _gpbx d m\_ebq_gbx b ih khklhygbx gZ
111,7fej®» “"he KR: < h[s_c fZkk_ \g_rg_]h kmffZjgh]h ~he]Z J_kim[e
\g _rgbc "“he] hjl]Zgh\ ]hkm~Zjkl\_ggh]lh mijZ\e _gby ijboh”~blky
\g_rg_J]h *“hel]Z DZaZoklZgZ gZoh”blky gZ \ukhdhf mjh\g_ b mkm]m
\_khf djZzldhkjhggh]h *he]Z \ h{s_c _]h kljmdImj_

<f_kl_ k I_f gz ijhly  _gbb \k_]h ZgZebabjm_fh]h i_jbh~Z khojZgy_
ihdjulby kh\hdmigh]h djzldhkjhqgh]lh \g_rg _]h 7~he]Z f_""mgZjh”~gi
ihalhey_| miI\_j " ~Zlv h khojZg_gbb ~he]h\hc gZ]jmadb gZ mf_j_g
agZgbl _evguo h[t_fh\ ahehlh\Zexlguo j_a_j\h\ gZdhie _gguo \ i_
dhgtxgdImju jugdzZz [m”~ml \ *Zevg_cr_f kihkh[kI\h\ZIv ih~A"_j"Zgbx Kkl
kn_j_ h[kem b\Zgby “he]lh\uo h[yaZl _evkl\ J _kim[ebdb DZaZoklZg
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[ credit rating

6. MnaHbl M NepcneKTUBbl pa3BUTUS

Kljzl_lby jzZa\blbx J_kim[ebdb DZaZoklzZzg baeh _gZ \ Md:
01.02.2010,. ©H Kkljzl_]bg_kdhf iezZzg_ jZa\blby J_kim[ebdb I
20201h"rza < qZkl&hjKkdb 1bg_kdbc iezg ij_"~ihezZ]Z_1 qlh ijbhj
AN_yl_evghklb ]Jhkm~ZjklI\Z ~h ]hrZ [m~A"ml 1Zdbh_dddxq_\u.
ih~"lhlh\dZ d ihkldjbabkghfm jZza\blbx h[_ki_q_gb_ mklhcqb\f
aZ kqg_l mkdhj_gby ~b\_jkbnbdzZpbb qg_j_a bg"mkljbZebze
bgnjZkljmdImju ih\ur_gb_ dhgdmj_glhkihkh[ghklb g_eh\_q
h[_ki_g_gb_ gZk_e_gby dzZq_klI\_ggufb khpbidémgufdvdpuibeb s
mkem]zZfb mdj_ie_gb_ f_"gZpbhgzZevgh]lh khlezZzkby [_ahiz
f_""mgZjh~guo hlghr_gbc

KhlezZkgh iheh  _gbyf Kljzl_]bq_kdh]h iezgZ d ]h"m DZaz

\ gbkeh iylb”_kylb gZb[he__ dhgdmj_glhkihkh[guo kljZg
ieZgbjm_Ilky “hklIb]Jgmlv ke_~"mxsbo hkgh\guo ihdZazZl_e_c

X m\_ebq_gb_ <<l DZaZoklzZgZ \ j_Zevghf \ujZz> _gbb g_ f_g

kjZ\g_gbx k ]h~hf

X bgneypby gz ijhly _-gaBb]] [m~_I gZoh”blvky \-8%_"_eZo
]h~h\uo

X ZdIb\u GZpbhgZevgh]h nhg”Z J_kim[ebdb DZaZoklZg m\
kmffm g_ f_g__ hl <<l

X "hey gZk_e _gby k "hoh”Zfb gb"_ ijh blhggh]h fbgbfmfzZ k

mjh\_gv [_ajZ[hlbpu g_ ij_\ukbl

X “hey h[jzZ[Zlu\Zxs_c ijhfure_gghklb \ kljmdIimj_ <<I d

Ahklblg |

X “hey g_kujv_\h]lh wdkihjlZ \ h[s_f h[t_f_ wdkihjlZ m\_ebc
Ah

X ijhba\h~bl_evghklv Ijm~AZ \ h[jZ[Zlu\Zxs_c ijhfure_gghklb

2jZaz \ k_evkdhf-ohayallX_

X wg_jlh_fdhklv <<I d ]h*m kgbablky g_f g _q_f gZ
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BbiBOA

Ih j_amevlzZIzZf ZgZebaZ dj_"“blguc j _clbg] J_kim[ebdb DdsaZoklZg ij
ijhlgha klZ[bevguc
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NMpuno)xxeHus
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MpunoxeHue K penTuHroBomy ot4eTy Ne1
=v\ikirhv' ligc[fxehihigcr'lec’ ch_ce[mikv Imk[h LH>

N_“fwhvd ]I b[hzmuk'] h g lzrh[z

Higeh[fwhvd ==J hl, R$Bcel k [fwhiri $%3d rclf hhilme  b[k[\imh[z jf[m]

hil'f"hcz _iff LS;

h[lI"f hcz _iff LS;
2008 2009 2008 2009 2008 2009 2008 2009

Poccuiickas 99947 9104,5 105,6 92,1 48,3 48,9 588,5 622,0
depnepauus

YkpanHa 3913,5 24882 102,1 85,0 453 443 3433 238,5
Pecnybnuka benapycb 6217,0 5029,3 110,0 100,2 474 48,6 468,2 348,7
AsepbaiimpxaHckas 5460,6 4 856,6 110,8 109,3 46,6 48,3 343,0 372,5
Pecnybnuka

Pecnybnuka ApmeHus 36799 25771 106,8 85,6 345 34,0 285,6 269,4
Pecnybnuka 10119 1136,5 109,0 108,1 40,0 40,5 224,0 Hin
Y3bekuctaH

Pecnybnuka 691,8 628,1 107,9 103,4 29,3 HIn 67,7 88,7
TamKukucTaH

Kbiprbiackas 889,6 822,2 107,6 102,3 414 HIn 148,3 141,8
Pecnybnuka

Pecnybnuka Monpgosa 1769,3 1495,0 107,2 93,4 36,6 33,2 2432 2234
Pecnybnuka KasaxctaH 8410,7 6693,3 103,3 101,2 49,7 494 4944 450,9
TypKkmeHucTaH 5969,4 6290,8 110,5 106,1 Hin Hig 2121 2215

Bklhggbd F_"]hkm~ZjklI\_gguc klZlbklbg_kdbc dhfbl_IKG= GZpbhgZevgu_ klZlbklbg_kdb_ kem [
Fbgbkl_jkI\Z nbgZgkh\ kljZzg KG=
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[MpunoxeHue K penTuHroBomy otyety Ne2

=v\ikirhv' och[hli]v: ch_ce[mikv Imk[h LH>
?ipi_v K[lpi_v Liimhis hc" . AN . . .
>iln_[kim] hhiri>iln_[KIm] hhiri_“ocqem] jkiocqéf'ﬁg'i'}'Izigclcl[ri(“gf/][“rge[ig]’feei[d [fc"l“rﬁl'gl]v
\yv_a m[ h[ _nsn\ly_a " m[ h] _nsn>i|n_[k|m]‘hhi"i__J ”
hil'f*hcz _iff gt f hcz _iff LNg,a m[e == ~~ ’
2008 2009 2008 2009 2008 2009 2008 2009 2008 2009
Poccuiickast 22249 1712,0 1816,0 22488 4,1 5,9 67,3 754 116,0 102,2
O®epnepauus
YkpauHa 954,6 612,8 994,8 659,2 -1,3 2,2 97,5 109,8 143,6 713
Pecny6bnuka 2296,2 1720,7 2254,0 1702,3 0,7 04 52,0 63,4 160,6 96,6
Benapycb
AsepbaiimxaHckas 1546,3 1450,3 1534,5 1484,3 0,2 0,7 27,0 337 152,8 113,5
Pecnybnuka
Pecny6nuka 792,6 550,7 818,1 671,4 0,7 47 28,1 42,5 133,1 106,5
ApmMeHus
Pecnybnuka 3224 315,2 307,5 328,9 1,5 -1,2 Hig Hin Hig Hig
Y3beknctaH
Pecny6bnuka 178,2 162,4 198,7 159,8 1,6 04 358 36,0 11,7 93,0
TamKukucTaH
Kblprblackast 192,0 201,1 185,8 212,0 0,4 1,3 29,7 34,6 117,9 110,7
Pecnybnuka
Pecny6nuka 395,3 309,5 400,9 3924 0,3 5,5 62,1 60,9 132,5 86,4
Monposa
Pecny6bnuka 1738,6 1170,9 1416,8 1313,8 2,1 21 347 443 128,5 102,9
KasaxcraH
TypKkmeHucTaH 3413 312,8 288,0 330,0 0,9 -0,3 Hig Hin Hig Hig

Bklhggbd F_"lhkm~ZjkI\_gguc klZlbklbgq_kdbc dhfbl_I|KG=

Fbgbkl _jkI\Z nbgZgkh\ kijZg KG=

GZpbhgZevgu_ klZlbklbg_kdb _
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MpunoxeHue K penTuHrosomy otyety Ned
=v\ikirhv' ch_ce[mikv _if~i]id h[*knbec Imk[h LH>

Nki] hw jiekvmcz

Jkzgl[z _ifri][z g-a_nh[ki_hvgc Nki] " hw jiekvmcz

h[~knbe] Liimhis hc' "i|_||Ii]’\iifg::.iﬁibic]h\shk,\‘ib‘k][gc g a_nh[ki_hvgc
>iln_[kIm] hhirie == if’\[Je--J lilienjhini k’b k][gc i\u'g[
\y_a'm]J - T ek[meilkirhiri cgjikm[ g'lzq"]
Jh sh™~i _ifA]
2008 2009 2008 2009 2008 2009 2008 gl 2008 gl
2009 2009
Poccuiickas 28,1 40,6 6,2 76 33,8 36,5 589,1 859,6 13,9 21,0
O®epnepauus
YkpanHa 38,5 94,1 9,4 23,2 56,5 90,8 155,4 143,4 38 6,3
Pecnybnuka 29,1 478 10,7 16,3 249 45,0 419 42,2 1,0 1,6
Benapycb
AsepbaiimxaHckas 14,3 15,1 41 45 55 7,7 Hin Hig 10,1 9,8
Pecnybnuka
Pecny6nuka 74,3 187,9 16,0 40,1 28,9 53,4 284,5 388,0 38 8,1
ApmeHus
Pecnybnuka 32,7 40,2 10,4 111 14,4 9,6 H/p Hig H/p Hip
Y36ekucTaH
Pecnybnuka 104,4 120,8 26,9 31,2 442 49,6 Hig Hin Hig Hig
TapmxukucTaH
Kbiprbiackast 229,0 2450 494 59,9 73,9 78,0 318,0 388,2 36 6,3
Pecnybnuka
Pecnybnuka 82,5 124,4 18,4 25,8 67,9 80,6 121,5 94,1 35 42
MonpoBa
Pecnybnuka 40,1 75,3 8,3 13,2 80,8 104,4 171,8 1941 44 6,6
KasaxcraH
TypKkmeHucTaH Hin Hin Hin Hin Hig 46 Hig Hin Hig Hig

Bklhggbd F_"]hkm~ZjklI\_gguc klZlbklbg_kdbc dhfbl_IKG= GZpbhgZevgu_ klZlbklbg_kdb_ kem [
Fbgbkl_jkI\Z nbgZgkh\ kljZzg KG=
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[Mpunoxexue K perTuHroBomy otyeTy Nod
Jf[m ahvd \[f[h] K ljn\fcec E[b-pp®mfh gfh _iff[ki]LS;

Jie[b[m fc 2005 2006 2007 2008 2009
;. M entcd Ir'm -1055,8 -1998,6 -8321,9 6279,5 -3404,7
Lhjlh\uc [ZeZgk 10321,8 14 641,7 15091,0 33518,8 15 187,3
OkenopT 28300,6 38 762,1 48 3511 719708 439611
Wmnopt -17978,8 -24120,4 -33 260,2 -38452,0 287739
ZeZgk mkem] -5267,3 -5941,6 -8 165,5 -6 690,7 -5 800,2
OkenopT 22284 28187 3564,3 44284 42658
Wmnopt -1 4957 -8 760,4 -11729,8 -11119,2 -10 066,0
;ZeZgk “hoh”h\ -5696,9 -9491,4 -13 087,9 -19 564,0 -11 891,6
Boinnarbl BOSHAraXKEHWS! M0 MPUBIEHEHHbIM -817,9 -1800,4 -3499,8 -3756,2 -2996,1
KpeauTam 1 3aimam
[loxoabl NpsIMbIX MHBECTOPOB 47955 -7887,3 -11245,5 -17192,5 -10 224,2
BosHarpaxaeHue no pesepsam 228,2 4438 745,6 4226 205,3
BosHarpaxgeHue no aktueam HauuoHansHoro 181,8 378,6 7155 766,5 615,6
®oHpa
Mpoyee (HeTTO) -493,5 -626,1 196,4 195,6 507,7
TekyLume TpaHchepTbl -413,5 -1207,2 -2159,5 -984,7 -900,1
= Lr'm ij k[gcd | e[jecm[fig c och[hI[§12,0 16 200,8 8259,6 3296,7 7188,7
CueT onepauuin ¢ kanutanom 14,0 31,9 24,6 -12,6 -29,5
B T.4. TPAQHCEPTbI MUTPAHTOB 9,5 28,1 -11,2 -31,6 -60,9
NbgzZgkh\uc kqg_lI 898,0 16 168,9 8 235,0 3309,2 7 218,2
[MpsiMble MHBECTULMM 21171 6 662,9 7 965,9 147831 95257
®uHaHCHpoBaHwe (HeTTO-0CBOEHME) 6535,3 10911,4 13620,2 20513,9 15622,3
MoraiweHo -4418,2 -4 248,6 -5 654,3 -5730,7 -6 096,6
lMopTdhenbHble MHBECTULMM -3952,7 -4 501,4 -4 583,1 -9322,6 3074,7
13 HUX eBpoboHbI MpaBuTenbCTBa -59,8 0,5 -6,9 0,0 0,0
IMpon3BoaHbIE (HUHAHCOBbIE UHCTPYMEHTbI (HETTO) -112,6 -67,8 -366,6 180,8 56,8
[pyrue cpeaHe- 1 AONTOCPOYHbIE MHBECTULMM 22038 144311 11.364,2 1290,9 -3188,5
ToproBble KpeauThbl 87,8 88,3 -218,4 9,7 48,5
lapaHTUpoBaHHble MpaBnUTENLCTBOM -34,1 -37,0 53,4 22,2 234
(huHaHcMpoBaHue (0CBOEHMe) 117,2 56,3 56,3 441 34,6
noraLueHue gonra (HauucneHo) -151,3 -93,3 -109,7 -66,3 -58,0
Dpyrue (HeTTO) 121,9 125,3 -165,1 31,9 71,9
3aiimbl 2116,0 14 556,8 117734 13764 37776
lMpuBneyeHHsle Mpasutensctaom PK -827,3 0,7 -56,6 34,8 609,0
(huHaHcMpoBaHKe (0CBOEHMe) 109,5 104,1 104,6 100,4 682,7
noraLueHue gonra (HauncneHo) -936,8 -103,4 -161,2 -65,6 738
Dpyrue (HeTTO) 29433 14 556,2 11830,0 1341,6 -4 386,6
Mpoyee (HeTTO) 0,0 -214,0 -190,8 95,2 540,7
IMpoynin KpaTKOCPOYHBIN KanuTan 642,5 -355,9 -6 145,4 -3623,1 -2 250,5
& lIsclec c jkijnlec -1 800,0 -3127,7 -2 966,4 713874 -1322,3
IN\tcd \[f[hl -1943,8 11074,6 -3028,7 2188,8 2461,8
@ Och[hlcki][hc" 1943,8 -11074,6 3028,7 -2188,8 -2461,8
Pe3epsHble aktnebl HBK 19438 -11074,6 3028,7 -2188,8 -2461,8

Bklhggbd GZpbhgZevguc ;Zgd J_kim[ebdb DZaZoklZg
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MpunoxeHue K perTuHroBomy otyeTy Ned
Lmknemnk[ k[Ipi_hid ¢ _ipi_hid r[Im d eihlifc_cki][hhi®i \y_a mp0K~yn\fcec E[b[pIm[h |

Hlcg hi][hc" 2006 2007 ~ 2008 ~ 2009 ~ 2 e][km[f n
9 gfh m ™ h~° gfh m ™ hn° gfh m ™ h~° gfh m h~° gfh m ™ h~°
, >HOH>U 3375834,3 4789 347,4 6 866 505,1 4883 444,6 1468 770,6
HANOIOBbIE MOCTYMNEHWA 21708 592,2 3393134,3 4519 985,2 3600 044,6 1077 767,9
HEHAJIOrOBbIE MOCTYMNNEHUA 55259,4 182 380,7 102 753,9 142 258,6 23105,1
NOCTYNNEHMA OT NPOOAXM OCHOBHOIO 76 538,2 98 092,9 58 550,7 36 541,5 7897,6
KAMUTANIA

NOCTYNNEHWUA TPAHCOEPTOB 5354445 1115739,4 2185215,2 1104 600,0 360 000,0
,, A:LJ:LU 3188 357,2 4579 753,6 6 221 106,4 5124 940,6 873 798,1
locynapcTeeHHble ycnyri obLero xapaktepa 126 098,7 164 743,8 224 2457 166 062,7 445044

O6opoHa 100 241,7 168 068,6 187 968 4 187 615,3 35461,2
O6LLeCTBEHHBIN NOPSAOK, 6e30MacHOCTb, 180 112,1 2415515 271467 .4 316 189,7 597473
npasoBasi, cynebHas, yronoBHO-MCMONHUTENbHAS

DEATeNbHOCTb

O6pasoBaHue 361 128,7 519 957,6 663 864,2 660 917,1 138 768,3
3apaBooxpaHeHie 265794,5 363 681,0 436 343,4 450 892,6 140 029,2
CouparnbHas nomMoLLb 1 coupansHoe 428 068,2 507 456,5 628 067,9 758 308,4 224 4837

obecneyeHve

YKUnuLHO-KOMMYHarbHOE X03SIACTBO 187 850,5 272 265,6 316 330,7 304 048,8 43 535,3
KynbTypa, cnopT, Typuam 1 MHopMaLMoHHOe 85067,8 136 742,1 195 953,8 173 618,1 36 947,7
NpOCTPaHCTBO

TonnUBHO-3HEPreTUYECKUI KOMMIEKC 1 53169,5 84 288,8 101 192,2 58 577,0 17 693,5
HeApononb30BaHMe

Cenbckoe, BoAHOe, NECHOe, pblGHOE XO3SINCTBO, 100 024,4 1357221 2317271 168 117,9 31695,4

0c060 OXpaHsieMble MPUPOAHbIE TEPPUTOPUN,

OXpaHa OKpYXatoLLieil Cpefibl 1 KMBOTHOTO MMPa,

3eMenbHble OTHOLLEHMS!

[MPOMBILLNEHHOCTb, aPXMTEKTYPHAS, 7353,7 13598,9 42 073,3 30920,7 27392
IPafioCTPOUTENBHAS U CTPOUTENbHAS

DEATeNbHOCTb

TpaHcnopT 1 KOMMYHUKaLMK 200501,5 373 876,7 447 871,2 3375115 65 087,6
Mpoune 591 259,6 1202 239,6 1872218,3 14429538 8426,2
O6cnyxvBaHve gonra 29193,0 34 440,7 58 360,7 69 206,9 24 679,0

TpaHcepTs 4724933 361120,1 5434221 0,0 0,0
v, QBKLH? ;X>@?LGH? DJ?>BLH456B2 -3736,2 49 574,0 27 476,5 79574,5
BIOIKETHBIE KPEOUTHI 37 560,6 39 689,0 634771 31539,5 80 699,4
MOTALLEHVE BIOMKETHbIX KPEAQUTOB 225314 434252 13903,1 4063,0 1125,0
,9 K:EV>H IH HI?J:PBYF K 97 934,4 416 786,7 936 125,0 223720,1 49 553,2
NBG:GKH<UFB :DLB<:FB

9 >?NBPBL IJHNBPBL ;X>@?L: 745135 -203 456,7 -340 300,3 -492 692,6 465 844,8
9, NBG:GKBJH<:GB? >?NBPBL: -745135 203 456,7 340 300,3 492 692,6 -465 844,8

BKIHEVAH<:GB? IJHNBPBL: ;;X>@?L:

NOCTYNNEHVE 3AMOB 201749,0 199 702,3 493 496,7 809 430,1 166 643,5
MOALLEHVE 3A/MOB 112 656,9 130 160,6 176 676,6 249 061,0 744773
MCNONb3YEMbIE OCTATKW BIOMXETHbBIX -163 605,6 133915,0 23480,3 -67 676,5 -558 011,0
CPEACTB
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[MpunoxeHue K pemTuHroBomy otyeTy Ne6

>iln_[kIm] hhvd _if» K'ljn\fcec E[b[pIm[h gfh _if LS;

Jie[b[m fw 01.01.2005 01.01.2006 01.01.2007 01.01.2008 01.01.2009 01.01.2010
>iln_[kIm] hhvd _ifr K ljn\fcec E[b[pIm[5143]8 ~i 58633 9610,5 8176,9 11 579,0 14 914,2
<gmlj_ggbc "he] J_kim[ebdb DZaZoklzglA77,8q 34941 7 265,8 6 245,2 9447,8 12 209,9
- TOCYAAPCTBEHHbI JonT 1777,8 34941 72314 6199,7 93978 118951
- rapaHTMPOBaHHbIV 4ONT - - 344 455 50,0 3147
<g_rgbc *"he] J_kim[ebdb DZaZoklZg \ B366,0 2369,2 23447 19318 21312 2704,3
- TOCYAAPCTBEHHbI JomnT 27327 1776,6 1792,1 14312 1618,2 22181
- rapaHTMPOBaHHbIV 4ONT 633,3 592,6 552,6 500,6 513,0 486,2
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