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Mud | O Issf dzdy BO"N JdglstcOdzfm|f J toj o tdz" § o
SiCkh|l % 1114 djtee| SBStelz| d ° EfifflsteOdd } RR,
s jt0 uiméd a0dedw| % 111 111 111
% 111 sso Otsf Is te O dzfn-]
sBh jgdg = Mte
1L ey s| % BN |
L EMmY s
pLjtBO2 17,0 39,1 94,9 0,7 11 2,4 18,7
[ sizHts9 O -4,8 30,2 11 16,9 5,2 24,9 46,2
| szl dw -5,9 18,0 2,4 30,8 6,0 12,1 72,4
$ tc d3j ded W -8,0 14,1 6,0 3,6 1.6 21,0 52,2
LEteOd dz@ 9,2 35,7 4,5 16,8 4.6 54 43,2
1 j z0tlkzm -10,1 52,4 33,0 18,9 5,3 1,6 23,3

RMssydxf@fifinyd s Odes d s M d6.0NdzjddEtsonoinis Outlddkiddatalgse,
October 2014; World Bank. World Development Indicators, Oct@bad; WTO International
Trade Centre. Trade Map; UNCTAD, FDI/TNC databases 4 smid d

tlstc Odetizlf stols j tor 1 dzj €t el Msol j dzZOtckz
[BdzHs9a O d ULvSCtOddzO) ftcd Btdzr hdma tOL dzc
1 Ctsdesdzd yj MS sE ts tctsfls O o ts js B i t5ltafddayCldsj dzilz ¢
o dzj N dzj 2 Iststc G 59 dzd d ~totsdzd yd MS d4 i tots
Bisdz' hddzMmlsoa © dL dzedr o MsC OW 9 dgj h dgvw
L dz2Oydilsj dz’ des Btsdzj j MdzOB k¥ d2Oyd sdzOdzt dzlz
mewL d, ts dzd o' dzlz’y H jsds'dzj jf tc wE]t®H] dold dz! dzlz &
1 Csdesdzd yj MS zs fsdzdilsd ¢ &z, 0] Emlsts2 ydo
sftejHjdwjlsmMy EZyoOmisdjd o ddalsj ctcOyd tsdzc

LCdtsdduj MSd Mdd df &3 ¢ fkasz0k i o Adsd .4
LOoadMmwlils tsls odzj h dzdhd ts jic? dzf teds H B Y dsdd, d3d
COfdlsOkO, O kOCY] Gl yjd dz0 -L& i b ls jst

| dgzlsted HOdzdats?2 ckffr fltcOds dzOB dz¥ H
COMOs hdjMmw, ftjyHj] oMmjcet, Lktsed® 1 CE
fsCte' k" sodEbtzgls HjWdyudlso, ylst K& ot
fsHGtky§"
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l jtco ks f SH G ol fdiftdd3 fimdiyls, Oopf| desdizmls &) 6 tc © dz’

Stels j 6 t©OBBYJ2 Mddr M dOdetdyj j |
dzfn O, L Csdets a3 yJ MG 5§ cOLodIlsdjlsme s
b dzj dedw dsd Hijded yde' » fitcjotsHse sls

f stor d odzj Ndzj 2 f sd3tsh+ s . ¢ C tsdzts 3
d
q
M

g

@S sbkter dzO® tof dzC OF daj ! dzj wcjlsdyj mS
SftejHjdvjlsMw oL o dlsdfflshs Ol O ¢ dftis
Mdzsets lsdfO, f kLCc2 GltcOfd] o2
51 ¢ odazlstej dzdzj ¢ t5 tor dz$ O.

s olttclkzs i 5 H Gitcjzdf G tiztf gk RctOH] TP Is tc © dz'
JtwemdW dydtctse Odadats 2 Ists 9 Otcdats 2 msmzcs
PiLde i3 fCshisfimimidfd@des o3, des ftcd HJIWJY
fmls tc O dzr tfldctds@iglzLh ddis] ddisiztsts sd i O, n H C
MtczClskztes?2 fHtesdzr h dzj dedetsflsd d Btsdzj J J d36
sBtcj d3j dzj dz or MG 52 o dzj h dzj 2 L OH sdzy § d
Istc O dzL ( lsinlzlz s tdassCtasdsodsd yJj MSde MewiL wao  d3j Y
dzdr fjtotsfMmisjtfjdedetsy L dzOyjdedy dasj jls UTS
sBtcOB OIS 9 O h j2 fJotsdgr h dzj dedes s d , ftcj ) HJ

CCtdetsdzsd yj M< d?2 tesfmls d MlstekzC skztodzs j
ts ) dzts 0 dzts d3te & as@scdz] ) - fsSH odzdwddjd3 d3dteso s
Colster j dzgj Msd@zdzdtctseo Odzd Hdoe jtemdW dSC O
o M Blsj rdzdzsedqydz'r = ftesdL o tsHMise . 1 O
fnrter joOw MfjydoddL Oydw Mmisedd [o d
LM BsmMis! s skttt COfdlsOdzO d Isjn
dL dedn ftosHBo Sdz Misadw o df tdyteljdeHdzidnjlsde dfif:
dzd desots?2 ddHEMlstcdOdzdL Oydd o +1Isdr Ml
ftesdmMrHdIS.

—FHFOIST -
T-Q G-0FF OV
. g

NS T
lﬂﬁc’

2. 4 d (A o o djLhwdj lddsuaOsip F[Te Mo

| JsetOWdyj MSOv MbtczCIlskztcO® o dzgj M dzj Istst
Istse Otc dzOW MsclkzCIskztcO) z COYHES2 dL 1
ddzH do dH ZOdz dzO. |l JsctOWdyj ms oOw Mistclz ¢
1 Csdesdzd yj MSEsets oL O d3tsH j 2 gdsmf{dsd  HIOsHeASS
f Otclsdzy tc O3] . g d dzO 1 stsG ts OoLOJdABHJ 2T
stso Ot SteslsO, ftejHjdvV jlsmw tWwHisd %O
Mmis tefOtc Is dzj tets o MstczC sktedzr d3 oL OdBBH YT 5
LEBdsd3d &,  dgOdzd ud 4 d3 d dzd Is ustdscifzals' iHs o §f 5 45w
Ftesodz] d3 fsdzdlsduj MSdr oL OdBsilsdetsh j dzd 2 .

RL d3J dgj dzd W 9 CijtsctwOWdd odzj hdzj ststc@
tcjLEzdz IsOIsj tcOL dzts 2 HddZOBdSd Istteetsor n
s tc © dzg@dgds dzj tc © d&3( . t OL dz" J Isd &3t r tesmis O
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WL dzr i3 f Otelsdzj OB GOy 0sls ¢ OS¢ MlstekS
ZOYUdd&zOdz dz 7 { CtsdsBISOR, kOC d dL &

fsdzdlsdud MS sd ol Od dstsklz] 2Spsdlse(ydS.- Misd  d L d3d
odej hdzj ststcdtsor" 7 fMawL j2 o Isjypdaf,j ot fifl
W dzw ¥ Is fyw dgdzH d € Ols stc O dzd tetsfmls © d dzd
oLOddsHj2Misa W fn Ctsdel toj Isdz" d3q f Otcls
Slsdetsd s j dz dzts o3 or Oy J dzd d . { dzd IsO¢C y
L Cdesdzd yd MEs2 tojedsdzOdzdL Oydd, o (st

t Je@tedsL Oyd v, 9 C(tbttlzs o so dzj yJ dz
Hq@ BICs?2 d MtekChkbkts? ksttcsor 7 i ds!
d t smmhdj2 ( Is0OB dz. 7 d 8) .

l 220N 4 cruo ™Htoddej M dzj 2 Issteeso dzf Mmiste
dL ded~ Bf dZO o hj, IstePdp" iHUste | dp t5if) M tsfls to ]
ftesdLosHdB = © dMimdzjHEZj B 7 cEtshkzH Ol

tcOMisdIlsj dz' detse s Mrte! w d feMmlsoah dCd csls
fmls tc O dzr [ (Sted3d] oL JjteB O2HY OAO) 9 Ists
mMoOdz' Hts, PBEBKE] dptsh A@Do, 2V dosdzdz H 5 dzdz. )
dBBdzteH HEBdzdz. o vVSCtOddz] .
v OB d&zd yo
[ BdzVv -2 8¢ ots odzj "dzj 2 Iststeesodzy MistcOdz
ulstcOdz| 1 5¢ OL O 2001 | 2005 | 2008 | 2009 | 2011 | 2012 | 2013 | 2014
[ sdzHn 59 O + CMfs{ 32,1 | 40,7 | 51,7 | 52,3 | 49,0 | 47,0 | 46,8 | 53,3
d i3 stc| 48,7 | 454 | 43,0 | 43,4 | 435 | 445 | 450 | 483
oL jteBO2| 1+ CMmyws| 71,7 | 558 | 57,6 | 450 | 60,9 | 48,4 | 48,0 | 53,0
d i3 ste| 21,9 | 29,9 | 28,8 | 26,7 | 324 | 27,7 | 351 | 33,8
0 tcd3j dad W L CMmy s{ 27,4 | 472 | 546 | 453 | 46,0 | 39,3 | 334 | 288
d i3 ste| 325 | 345 | 29,7 | 26,4 | 26,0 | 23,8 | 26,4 | 258
I j 20wk fm| + CMmy sl 289 | 448 | 438 | 43,7 | 379 | 380 | 281 | 295
d B3 ste| 21,3 | 21,6 | 21,8 | 23,0 | 189 | 20,0 | 24,4 | 23,1
LCtOdd®| + CMmfs| 355 30,1 | 27,3 | 240 | 26,4 | 249 | 26,5 | 31,5
d 3§ stc| 30,6 | 338 | 33,8 | 340 31,2 | 31,0 | 351 | 387
L ezl gW L ¢y s{ 196 | 250 | 22,3 | 20,6 | 19,4 | 149 | 20,9 | 21,7
d i3] ste| 356 | 29,1 | 27,5 | 284 | 29,1 | 31,0 | 283 | 27,6

/\m

Mlssydzed SYsMmis Oo dzj dzts d tc OM M UCls Qdrte Map 5 20144 O dzo
http://www.trademap.org/ ), dOydtdOdz: dzr » Ml

1G)cfslsdzJJ o MsC Ow Hsdzw O [ & P ts dzHCshig t
L jtBO2HY OdzO, 1& M AGRAQW ddzd LsSO@BwWz. 7) . J
Htsdzd & dzgO f jtcotsds dzgg Misjy IsOCYj dzORBH(
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btodkj dedv d 1 j &ZOkMm' . ltd i1lktsdk & 6L jks
MlstcOdz s L O o M EMyictsjo s dgPsBE .

) Yyj dzsdz v J HJdZOBdSC O Iststcetsodzd O
slsdesmdIsj dz' desdz or Oy jdedd BT d&ZO tc OL dzd y
[ © 1 CMftstelsy ddgj &zO0 Isj dzv j dzydes € f sdzd
tetsMIs©,-20120608. dzGn IsOBA=thyd 1] jteds o dZERAMY |, G ¢
&ZO otsdzdzy { StsdesBduUd MEtsets M OHO L Od3J Is dz
MistcOdz &4 9o dztsls! HE 2008 ¢@. o jdzd yde O
2013 ¢. o dzts 9 ! MsOkzO ko j &zd yde Ols+ mw . |
MsOdz & 9o #2]0cld3s HG 2.0 081" dzd ] d td3Odzd W, 1

V [ BdzHtseT dzOB dzt H O dzO - d dzOw H d dzOd3q
off dztsls! HEs 2009 ¢., -2OHF jc &S EORRMIIT
. | diftstelsy MJ HdW [d4 dcBHEOiEzOzOHH
CdzOo dz' | Itstcetso " jMEDiclsdgy wr { gL dedgu, RISC

L ¢ ted3j dzd d2 090 82 OBGEL dzOB dzt H Odzlmw tetsMls
LOIjd3 BdO MsOoOkzO MtslttOh Ols! Mw , sy OW
1Iss?2 MlsteOdz . | dzO 0dp'Isddz]] tc © Rt ¢ tacr AOHAJA Goc
B" dzd | jJted3Odzedw, 1 jdzt edw d 1 Bdzé@OtedW.

Il By dd3 SBOLSAd3 L d3gj dgv dzOfm+ HEBdzYW [ 4
Ists?2 wOLdzdyj 2, yYlsts HtsdzZw 4 o dJhif sl
fteslswy j dzd d omiets dzOB dz¢t HO ] BFC SIststE g B
f Otclsdzj cOd3 BF dzd | JtedsOdedwW, 1 dHJjtedzOdzH T ¢
V] dLJBO2HYOZO d Jtkrdd HBBdd [+
duyj &3 ttmls HsdZd o | CMftstls] L Oyomlstz
fstelsy. 1 JjHkhid] bktetser j  Otelsdzj ter (
Odydy d | J ted30igdj'ts d3@dzdz" ,| izt ffOted v d

]l yJj dzsd3-210@ 42 GGGl Hsdzv MscOdz (& o
dzd h z [tsdzHBe ™ | Zd3j dz'@ " d dzO ! Z ¢éL JjtcB
ftoddij tcdets dz0 tSHdzsd3 Ektctse dzj 2 1 j] &z0telz M
o j dzd yd dzO ' oL itBO2HYOZO d uvStOdds
[sdzHB T, BMlsOo OdzOM! tldtshdlsj dz@ dzs Mlils OF

stsdzj BOdzdjy HBdzj2 (4 9o 1 CMitstls] MisteO
MowLOdes M HJZOBJSE B2 dGdtse ' 7 Yypddz@d O
Istso Otsr dedL Cts2 Mmlsjfjded tBttOBSISE . K j
Csdzj BOdzedy MftetsmO.

1 O HJdZOBBdSEZ orotsL O tGWHO MlsteOdz [
sCOL" 90jlIs ¢jdzj cOdzt dzOw MmdMmilsj O Htej W J te,

oL Bsy detsisd ¢ ted3j datfuftso " | tetzts d § sdf! "R Gt
Clstster j 9 9otsL ddzd iy 9 MmistcOdze (4 8 i
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Pgi dz' N j deder 5 s O3Sy dzder s tf tohjdzdedmOjgBY , [ @
1 Isdn ftoj WJtej dzyd? 1 j &z0telz ! |, Qtslsistst
feddlsdui e dad d oS def dsdsdj M9 gBE S 6 v s
Wisdz Hdzw oL Od dii3des?2 Iststcetsodzd BECOL T 9 Odzs ¢
Motste HjWIsjdzt detsfls o 2009 ¢.

l dedgy 2014 ¢G. JezLr v, [dZzHtse O d
Gz B ¢ 52 d efMmjteli Jdgdzs h j 2 LISy daj v )moftsB {5
tc Od3¢ On ¢ MMsydoOydd, BX&ZOGtSHOteW Clts
Hsmiskzd ¢ ;ams?sz@¢my@wsm@kwsh4mqq L
2014 ¢. 9 BHdtsMistesdzdz] d&3 § BtWHS ] Silsd3
Istso Otcts o . LEWOddZO X J o ddOWBE®EY Isdgljd Hhls ts

LEtOddzts?2 s 26 MjdEswestew 2014 ¢G. mtsn
potsLddB ~ dlscaBie®alz e SsdZyod 2015 .

1 dseOd® 2014 E. HBEY (4 L OB Isd
dzH tso T d uvStOdds ( s OB dz. 7). o] dplz® ¢ 2
dojdzs & EkRojdduyddd® foMmMisOatst ECtLO(C
MfstlsO dL uvSttOdder o (84 fwOSCIsdyud MSEd
h 1, 5%lsts ModHjlsjdz MisalzjIs s dzd L €
tcOddzmM G drn IS Otctso @O SPEBFHY jS? MG Rdylste 'z
OtedWdzr = BSeteOdzdyd dzed?2 o odHJ Isd ~ded yd

1 5 9 J dzd yt el frpefst iz " dzj Isstce s 7 Mo w L v
tcOL H j dzd Is ¢ dz0 Isted ditdizfd ™ s () HGddgQRMc 2
ddi3f stelsy (Btsdzij 40%) 50 I 2d) voSteai®)diadl | ) [ HSS
1530%; (3) ¢éLjtBO2HYOdz d JtekzLd¥ M HISC
15%. (lOBdz. 8). [6dv {tshmhdd o dJd&ftstls,
mMdzz yowes or hj, Yyjadk o 1 CMmfstelsy . RME dz¥
2013 d@edv {tshmdd o difstelsjy d My tstls,

Jtekzrdd, skdizfe®lgy , o tsmMdzO o + (MY ste
dL JteBO2HY OAdO. ltsfn(;tsdzlglz ftocdqtocsHdz 2 G
Btsdz! ddzmlse © MistceOdz [ o, 90¢ts WHmefidg dizsg ¥y
H 5 dz¥ it smmdd o dr o99tL . lted 1 Istsdz
esmMmMd2mMSdrs kZedzj o sHBEGBHBY (§toddzisy J dzd 4§
g3 ¥ s Blsted yOlsj dz' dzgsy MOdz' His, -CLESIBTS tdts jd3
H s dzdz 9 [ tSdalrliste jHEAdERAZ6 o9 1 jJ &Z20tczmd d v € te

71 CCMmY j tols: t G -d tcd@zf O™ dits Odzd Y J OCIsdoadLdtelzjils £ ERBEHREE
http://fregnum.by/news/1814691.html

2vStOddzO d (4 dzOyOdzd jtojetsotstc’ fts wtsedzOh jdzds tsB
ststcetso dzd, ¢ slsstcOwWh jWo devyclsdr@h Jﬁgj}xjﬁa‘flsemsdﬂvaﬁaﬂtsqdfsaatchbl@ 1jis
VLEBOddZO BHMUdlsOdd orcetHikz GIs L Bdzf fMo sB tSH dats 2 Is
http://www.uniannetsociety809495esi-ukrainapodschitakivyigoduot-zonyisvobodnoytorgovli.html

731 OfMyd Isr Oolsstetss B8 HOdMder d3 | BMMISOISO vVEteOdde [/ http
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v OB dzd yO

[ sdzv tsMMmdd ot odaj "dzj 2 Iststeeatso dzy Mmls
dilstcOdz |} sC OL G 2001 | 2005 | 2008 | 2009 | 2011 | 2012 | 2013 2014

) j Z2Otlzfm: | + ¢ 532 | 358 | 324 | 315 | 348 | 351 | 453 | 422
d &3 =t 656 | 60,4 | 59,7 | 58,5 | 54,0 | 588 | 53,2 | 54,6
[ sdzH B9 O 1 ¢y 43,7 | 31,8 | 19,7 | 22,3 | 28,2 | 30,3 | 26,0 18,1
d s s 16,1 | 11,7 | 136 | 11,4 | 159 | 157 | 143 | 135
L ¢ tcOd dzO 1 eCMmyfyg 224 | 21,9 | 235 | 214 | 29,0 | 25,7 | 23,8 18,2
d &3y st 36,6 | 356 | 22,7 | 29,1 | 353 | 32,4 | 30,2 23,3
b tc d3j dad W L1 ¢y 172 | 124 | 20,3 | 156 | 16,7 | 1955 | 22,6 | 20,3
dd&3f sw 198 | 148 | 20,4 | 248 | 215 | 24,7 | 23,4 24,9
| telzL W 1 Cmyfyg 233 | 17,8 19 1,8 1,7 2,0 6,6 9,6
d s s 123 | 154 | 70 | 65 | 55 | 60 | 7,3 6,7
dL jtBO2H| L M 34 6,6 1,2 51 45 4,0 45 2,9
d &3y sw 10,7 | 17,0 | 188 | 17,5 | 16,9 | 143 | 14,1 14,3

RMMissydzd S gsmis Oo dzj dzts d tc OM M UCls Qdrte Méap 5 20144 O dzo
(http:// www.trademap.org/ ), dOydtsdOdz dz@ = Ml

vtsteegtsor § lsdetsh jdzgdw [ simdd M Mist O
Mo sBSHUS?2 kitedte dd, O iHeg™ d 3t dgO tsOigss
Mt O Clks MftMtsemMlsotss Odzs tetsMisk Htsdzd |
20102013 GG,

l 2012 6. B"dz LOfEh jdz ftetsjCls L sdzr

Clststetsd &OLWHE f (sMdj2 EkyOflse ks |
stcOdz. j 5] dfygfjOdz’ dzr 2 bssteesor 2 tjydd H
sOdz MisdEbdsd khMss2ydosdts om0 kskd
j&B, ybt btttétseor j lsdash jddw 0 t smigd.
sddlsdyuj MSdr slsdash j dzd 2 .

jLbd O] o dzdweddid §isjdddsdX d it GHs

S I3IO

| —

odzjh dzj 2 ltteEe dzj2 0Qthlz L. o) j MM 200
seMistj dd M igipd ifats (sis dz@Mejjdf®R L Of toj L
ctezL ddzmM S dr o d dg, B dzj tOdz! dzgts?2 9 tSHT d

{WdydOdz' dats? ftoduddetz d dils ®dzd ¢ Ofe s o Iz
ftoHES ydalj.L kdz' s Olsq to e SffEflAiptes o Sty j o
qi O Sy des?2 [Milsdd odajh dzgjlsSteetsor j fow
ihj Mmdd dzj j. uvbtesSetj ! BBOtet Mt Mk
Lkl dy fjtjodsted jdgsdlesd S5 Mos?2 L CMY st

TARdgls j ctcOydisdede | HtetsyjmMmr o HtesjiClsr tsfmdd o THswij
RC 1 ¢61, 201B&. 4. 161
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MsOdkO §Ckfols! fodesHd 2 cOL o oLt
LOSEYCd ROMddaslsj mdzduj MS &2 {f igeasl S 2qodL
sstectsotsj | BBOEts dO fsfsO0saCd Gzl
| fsfdzj Hdls2@B324 c¢. cbklddMSd2 {CMYf sk
6 ©OL, d 5 dltscOd-j2 0jdnlsds. et fyfigd s fidd
f Otlsdzj etso kL dd 6 {CMicelslk (§smd ¢

lteslsdoastey ydqvw o fosdzdlsdyd mMSdna sleagh |

&ZO Iststeetsodzs { smMmMdd d [ BdzHtser . O~ 5y
ltcdHdz] Mlstetsoa MEts?2 HtosBdzg 3 MisOdzd sH dad o3
o 1 CMftkls] [tdHts ' . [ df dzsdiz3OIsd yd M d 4

Mesftcsoatsy HOah dj Mw ¢ o ddedg dfdedzda t5f BfO dydis dzs
BsdzH Qo MSsd L SMstels. 1or2 §ddlsdyjm
fsHfdMOdedJ B8 Mtse dzOM jdzdw B OMMsydoyd
sBjtodzzdzmw o999 jHjdzdJ &3 Mjte! jLdzr » BGEOdzd
t A% ] miLbkd kOKjNY Gl @o ffSEMNdE MES O
stejls! (ddzd dz® 208, 2 Bdzdz HBsdd. ) .

RMststedw Issteetso’ n Blsdzsh jdzd?2 1 ] d&zOtclzf
MowLOdzO M ccecOLBor dzd e, Cc Isdzsydze" dsde d
Cobsr § Yo dvddih' {§cddisdalgds g wd v
MstcOBORBd ldesh jdzdwn 1 vStOdds?2 L Isq
Gz ¢ d2, ofmjtsei j dgdzs h d 2 CtedL dMm 9L (
tcOL tclzh dlsj dz dz" d3 tsBtcOLtsd3 HBHJ2Msoatseo Odz
HOdzdzr a3 | sMMisOIO vVCtOd dd MY el 0al 4t A . f) td&zQ
33,7%, O JhkifttedE @5, p&hfhdd Z20yodj 201
Isj dzH j dzydw L Od3j sdets EMmddzd &zO M+ .

10 Hdd&ZOBdSE oL Odddz » MeawL j2 oMmyJ B
MetstesMmisd disH jtedzedL Oydw dZzOy d s dzO0dz! dz" ~
slpseo dzsdz dz0 L Od d@3Mmilseo s Odzdzr = d1L Istcj Is* d
L Ctsdetsdzd ud MStsy d bijrmrdsdsedy MEtsy dzO0Mmd
ststcetsor a MowL j2, ftMmisjfjddets dmlssh Oj s
ftoj Bz j Mise j dadats o & dz¥ Y flsdgts: tzts dzd JteftpS o Jo 1S Ry
StccOdzd L so Odzgdz" | SR Odedw d3d Istejls: dr Ml
tcOMMBOItcdo Oj &3 » MistcOdz M IssySd L tcj dedw

fetsdgr M dzj dzdzsfls q . [HdOC fjH&OCO] RO
sjrdsdseduj Mt LosOditbss § cbGRB" N j b
fMsMls@se, M/ 7 &OhNddr , fsHsssd Mise j dzdz

tesMmd2MSsd3 tor dzf j dzd B s fn OdzO dzts ¢ d y dz
esMMd2 e ddid ¢ @] Odad v B3d , dzde s d &Y Sk
[ Hdzs o toj d3] dedzts tesmmd?2 MS dnjls § tflsitsdadO tc ' s B t@O B}

75s kdzdzy | ., i & PisPezs o O drO 1Sdss Odp® d3tslzH CotdpR o j Wik Clsr |
l jusdshisd. 21.07.2014.
764 ds. 5B | ISt mdyddw MiEss ] ©OLedlsdj fsmlshse jlsmSdr fl
[ . 1. 1OGHEBNCRQ. 101, 2012; [o0wOLd2MS ] d dflssiipsdpopd s
fMlseOdz d sdsO% // [Bp.: GEH.1 ¢ §.2613 ) dd dzO.
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Mtstslsdetsh j dzd € OgyyHz®Otse ofj Btsdzjj klsteOyd
cOMMBEOIstedo Oj &3 m MbteOdz. 1 LIdn kfdss
t siidd d Msteod [o §%§Hylst) didatss IsiieeannIso |
t smidd ot o dzjowdzjvlSits thedOdef dfO Isfiigd © O o3 7 fls

I dltsej o MistcOMzJSssss 565 o dZf wwlzd W
ftcjor hOjls OdOdEsedydy 2 0L 0Olsjd 1 syl
svl t(sshmdd o 1 j &GEOL M. tc QoCfedsmrj j of
ststcesotsdts odzdv dapPi: w 1S dgHased S J [ 54
Mkzh j Mise j deddiso dfhjLdg' BO®@2 HY Odzj (20, 8%) d |
HdzW  dtedsd dzdd d v StOdde sul (e d -
¢ ted3j dzd d Mtstslse jIsflse j dedzets , 1241 5,98 of°. @ 11 F,
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[ BHjtwded L Oydtsdzdzr 2 d i3 zdz' M, dfa tsH

92)] OteH &MT . 1 ., 2z zncEBlswie'™y dh . dgisH j dzd BsH jtodedL Oydd 1 C sdets
2011 3. d58. 43

WB IsBilsdds, uybs& acd@ftepatsd { CMfstclsj KON Jddz, GBisStclzHIBO Odzd
v1 1Cr) LO Ro9gtswc206Mmii My d40mMdda HAdBO 36, 4%. t OMIGI Is7 C
TradeMap 2014.

941 Ofyd Isr Oolsstetses § s ITE.OrdmEMa20dds ¢  sMfd d,
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dzso s o dzsdzts @ d 2, difnts ste @ f§ fststefylsitis O dzj ded o
dzj o j¥dzd ¢

v OB dzd yoO
rsdzv A 9o 1 EMislsy d i stelsy dBOHM d dat
MsteOdz [ &2 ®1 2 0dDd. , %

t s tc O dgr CCMmYf stels R®BY tstels

2001 2007 2013 2001 2007 2013
1 j d&zOte Iz fy! 78,0 68,8 73,0 41,2 25,2 23,9
LG tcOd dzO 43,7 55,7 51,7 29,9 16,9 14,2
[ sdzH 59 O 51,4 31,1 21,0 12,2 6,3 3,9
| ezl W 26,9 11,6 5,2 5,2 4.4 1,4
pLjteBO2HY 203 14,3 37,6 7,2 12,8 6,3
d tcd3j ded W 29,1 33,3 27,2 19,8 15,6 12,0
o G . Oted W . 41,6 35,8 36,0 19,3 13,5 10,3

ltod B UOdz B3O ddetsistesdIs§ dzd dets?2 HtesHEZSydd slsdatstr
sBBtczHtso Odzdy d ISteOdzmy ts5%0s das\§ InGspj H.Mlseo Oe ( CBHT
RMilsts ydipisthipls ©o dzj dzts d tcOMyd sIBGZBEad®©Mdp.thedsmdbertiP@®4 H C
/I http://www.intracen.org/itc/markenfo-tools/tradestatistics/

[eteOdzdyd dedz" 2 f8lsj dzydOdz Isj mdetsdzse d W4
MstcOdz [4 fotsweodzw jlsfqw o MsCteOh jdzdd HI
d&f stelsj tcOnmMaOiefGOR s ~( sOBdo " MBEF 52 [ §
24 %) tdO0 tshisOj s O ddzip tg ddgOdedzdn,d , © | telzL d
dL JteBO2HY Odzj sdz0 CtdzjBdzjIsfqw ls 1 HT
BOh ddesistetsdlsj dz! desdz + S stelsj MistcOdz [ o
t siindv  tshis@gdsdgvd " ditsd MmerlsO KON (
Is tc © dzf f tsfiptis jdat ls 92 0 1 820 G A ftcdnm tsH d dzts ! i
BOh ddztsistetsdls j dzd detse s 1 C fiff sds@Od dats)fpsQddais
1 CMfstelsO v tOddz .

(otesMisBs MIskzf OjIs cdzOodzr @3 JtsMisOoh dC s
sBtczHBo Odzgdw d bktOdhf stelsdz" = Mtcj HMIso
(s ©B dz. 12). l 2013 ¢@. HEdZY [ & 9
MsmMj HMse O MsMIsOos dzv dzO Is 1/ 3 9 ¢
L Issdg SlsdBd sddz, ylsts Htsdzw (4 9o dd&Y
[ Mt olbtes? -Jtsdztso d tdsg H dgd® j fndzd
49, 1% o 2004 aG. HS 41, 4% 9 201

ols

95 ] OtHtdBMSd2 [ . if.5H jtcdatfd @Yy sezdesj o dzdw dzdj t sMmidd dzO
LS sdzsdsd U ME 53 2004 &5 YOy L6
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v OB dzd yO
[ sdzv -28d 6 1 S MY Btelsy d dd&f stelsj d3Oh d dzts

fMlstcOdz [ 42 ®1 2 0dDd. , %

tIs tc O dgr CCMmYf stels R®BY tstels
2001 2007 2013 2001 2007 2013
) j Z0tkzfm: | 82 8,1 5,2 40,1 42,7 41,7

LS tOddz® | 31,0 | 20,0 | 204 | 49,6 | 51,9 | 44,3
[ sdzns0 O | 249 | 366 | 704 | 581 | 57,6 | 54,0
Lkl v 8,1 6,4 7,7 50,3 | 44,4 | 344
OLJB O2H| 276 2,6 354 | 28,7 | 393 | 42,7
0 tc d3j dzd W 116 | 204 | 53,7 | 348 | 456 | 31,2
. Ot.qW| 186 | 157 | 32,1 | 436 | 469 | 41,4

ltod B UOdz B3O dqdesistesdIs§ dzd dets?2 HtesHEZSydd slsdatstr
sBBtczHtso Odzdy d ISteOdzmy t5%0s das\§ InGspj H.Mlseo Oe ( CBHT
RMMistsydpkstigs:0o dzj dets d tc Ofmfyd dTCdZmded/nts Bacambper 20181 H O
/I http://www.intracen.org/itc/markenfo-tools/tradestatistics/

sdzv 4 o GO ddtshistesdlIlsj dz! detsds + € My t
Yyjd o difstlsj. 1 2013 6. dOdetsdzjj o
SBtezHisSo OdedY d IstcOdemif tstelsde” 7 Mtej HMiso
btoedzj dzadd (53, 7%) HPB%WL jtcBO2HYOdzj (35,

vO0Cdds tsBtOL A, 9©CdZOH [ 8 © d&sHjtedadL
MlstcOdz YyjtojL Itstcetso dzt BOMNJdzORRd d BBt
tsimfdd. 1 tedyQldd L .2 0WkdMisOs Odedj t sMMdd
ot i3 Mmdzd X J dedd HBdzd (drdatsdniseds d & § dzaztets Tl
ModHjlsjdzt Msealkzjls 5 Issdz, yYlsts dr Isj mdavls
OLdOIMmSdr MmlstcOda.

5. uvwOdmMctcOded ydetsj HodYJ dedj dz0O

[ OMh IsOB T d dz0ff tcOo dzj dzdztsfyls - B cteOYc
stczHBsots2) WwWodzwe Isfqpw o Opug dilztfihsHdd S tOAsMshtsds!
MstcOdz 8 ftesyj MM tjedtsdOddL Oydd. [ fmdz
dMmimdzj i) d 7 Mseod fjoshitndls { sRfds,
stcOdzMctcOdzd ydzr | JLHSd M tOLdzr &3d yJ o
[ 4.

B [dBjlsdd, vyt Miejrnd MseOd [ MicOsddlj d ds or NS OW |

o BBhjd SBSoOtdesds L CMYsels) lsdj yudi OnHudgE s S HEBEE@

I j &Otlzid (18, 9%, df wdHIxjdzj( 1(61,69, 8 %) ; HEBdY O Jdzasists!

OLjBO2HY Odzj MeMsOadv jls ddh' 3,6% d 0, 7V TipteSlEps j sfiso
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WO Isj &3, ults o { sMfdd d
dL ttOmMmdzOlstcde O &3 = Mlistc O dz.
f smissw dzdzts ftetsy do Odzts 1
tcB O2 HY Odzyj 9, 520 Isr .5
qaizjendn sMd2Mist] O
tcj dzdzr = dZOteSHSO [ A t]’tsts>1q’9®*5ls
Odzr [4 (LO dMSdzr yjdedj @3 4 ez
Bdz" » Y tsiLHEBSEC . dash s dzty deddjdddz dds
R edfpdtRdzj j 2 dzdB j 6OQdz! dzf 2t )
Hj2Mlsealzjls ddgYHE t A d 1 jdzOtclkzf
G

01

L J

IGQBOTI
5 dF - 9
Q T - (7;.5"‘-0
=) (7}
20 =0
]JQDGShm'
= O-rof
an'q_g. ﬁ‘g
Ogl”

11 —

2

s 1 Cdetsdzd yd M sets Mtse L O. ]
4 Gcdzsfg! MB® dggzdzdzOE BOHH Odz v
tcBO2HYORO d [tdzHhser, { 0,
31 brMPctOYHOd {tekzL dd

(¢ BJjLOdLBar 2 twijyddy kMmlsOdztse dzj dz
Oftejdzj 2014 ¢.), dzts tsdz Wiy J dif teigtsHiflss dzOss
s L O. ]l sL i3y detsmls ¢ tcOB BISOIs! ddizj ¢ Is

czd3" dzmC sy GOy HOMMIseats (dr yYydmdz] dzdzsmls

10 Wtsdzj Mmdzdy-i zfzsBEipsis®©ts? Mo w L Odadzt
MM HMise O M t-'simmdF2 daseddgifdsdziddzed i L O
LCdsBdS Bd hddzflse © tOMMBOIs te JdadhjdB m
fjtcj o’blsitsbHtsor 7 HwBdetwOdlstss, §oMmiskzyf O h (
l dzd v dzd j Hjdaj yder = f jtojoatsHtse dL t sfimdd
1 C sdats dzd € Bdzts ¢ d A Hlem@d@j sfiyy oty mlsaz 4
dMmfdzj Hso Odzd2. 1 OfteddiBjte, +SMfjtelsr [ 1na
9" 9tsH Iz, Yylsts t smmdw odzdw jIs dzO 1 € tsdztsd3
Misjfjdd fsmMtecjHmsosd Hjdziyde » HjtcjotHt

10 fitedB®@OW120C&LY difRo s te IstsC  dzd ydz'
MstcOdzr [u ko jddyddhnhy Bodljs, 7ujdsziol 2His
ftedojdzts € LdOudlsjd sz tsmisz dn Hd
2).

F- 0 g g%
CROPEONXY, _Ng3— 0

caI—Qrg
ox QX IO
SIWCIEg
BNOR S WORY
&EU&_‘Q)
=)

97 & Wdzo OtgWw 2015 6. bEftwOLHGYEIMY Cotlsr dzO f jofyfls zj aed &

9 9tSHYISfw § Olsj dalsT Cslstster §j IstezHtsear j dBJctOdasT BkzHEIs
Ho | BQOH YOl &JMmMwyjoe tOBBIST . J Hdzts o toj d3] dzdzts 99 tSHWIsMwW
#4114 ©® 90 Hdz?2 9o Isjuddedy ¢ Qzfn tsds dfjts dazte dsta & tal j (i dstioAljmig dgis
I deteOdzglstso dzj cOdzdL EeIs yjtejr COMME // sti3dikRj temMOdalsi . 27

981 Odgdz" j Afw tnAn [/ http://www.fms.gov.ru/about/stati
9] GCOyjfmbej HjdajYde °n f jtcjoBHB hdjjjy HozteldOdMs HiED fif ) dggRflss taccfDad
fitcjotsHT e, ftci HMlsOoadzwes hdj Mz bttjn TC0O0L0OIjdzj?2 {c
s zZOO IttkzHOé d c¢cSOfdlsOdz dzr §j IstcOdemW j telsr  dgjdyteiBlzO SHEDAGD h |
rddad ydzr § 4 toj oz ~d3jdydcicdd@ids s @ 20 1 371 S8H. [ 2 7- § W) cigis@nis @& dzw
2014.

1001 yOmlsdesmisd, ko jddyjddy dO 10 ftetsyj ddsde’ = JEdGIlstse
BdetcOdestse dL ( sfmdd ojHjls € fwerh jdds ttotdffidder IslQ,1 G off
g1 1, weodzwe h oy d 3f®c 9], @0 dfdtc sdgjj Wilsdizts ¢ ts s fbzgkddFls Bspinosad3
Bowen J., and llahi NHow Russia Affects the Neighborhood: Trade, Financial, and Remittance Channels // IMF
Working Paper No. 09/27¥Washington: International Monetary Fund. P. 17.
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40,0

35,0

30,0 //\\ —~—[t5d&HSo O
25,0 —=—¢ te g dad v
200 / )| tokzL W

' / M ——u ¢ 6O d dzC
15,0 ——0L jtoB O2
10,0 —— ) j &zOtelzfy
50 1= *Lft’{/ e reme=X

OIO T T T T T T T T T T T T T

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

tdm. 2. [duyde J fjtejotsHT o MlstceOder tsBh j
RMistsydgstyst) des 5 HOdzdzr &3 | mMj 3dtedesets BOdS © ( Wor | d
Il 2013 ¢. HBdv (shhdd o ddyde & ]

42,3% dzO0 vSteOddzj HSE 86, 4% o 1l j dzO0tklz
fjtejotsH dL (tMmdd dcectcOsls o ¢ CHUs8BJE
¢ tedsd dzd d (16, 7% 111). JHdZOC s L Od3j H dz,
1L Csdzesdzd S d d fOHjdedd SktemMO twkzedw ftdo,
dzd ydzr = fjtcjotsHtse dL t A o MmMsteOdzr [d (|
IsO¢ 4 fr]dZd Jd dzd § B "des fidHviLd@dgs fH | figle] di dalz -
tA o VvVCtOddzk (dz0 22, 19%) d ] 8d@ueEs Ity (
Jtekrdd, d2O 11,5% Edjde "dqdzdms Hj dzj 3 dzr .
otej &3v BBl j&B fitjetsHtse L smimdd o

feOS Isdud fijSdeff detfi ' d L o3

v OB dzd yoO
Jduydz j fjtejotsHr o MstcOdz BN jGEs

4 lstc Odz [Bhd2 BI|[dquds j it dY (/| sdv H
f tsdzlz yd dzdzr ~ t A, dgdzdz H Mistc O dz
fjtejosHBD, (HOddz §j X

( HOdzdz" |
o tc d3j dzd W 2193 1747 79,7 20,3
o LigB O2 H 1733 1378 79,5 20,5
1 J dzO ez f 1150 993 86,4 13,6
L ezl qw* 1477 801 54,2 45,8
[ sdzH 59 ( 1609 1126 70,0 30,0
L ¢ tc Od dz€ 9667 4090 42,3 57,7

}ted dzd yodzd v :
* HOdzdz' § 1 OydtsdzOdz detse s BOdzC O | telzL d d .
* x4 Odeds | BdzH OS2 MisOdmisdSd.

101t © M yQ dsls tstftcts © dzdd 4¢3 A // http://www.cbr.ru/statistics/?Prtid=svs&ch=Par_17101#CheckedIltem
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1ts HOdgdz" &3 A1 tepotsHzJydl j 1t hmMdd o [tsdzHtsealz o
H s dzdz.

RMiIstsydegtEfigfls Oo dzj dzts  tcOMMydlsOdzs 5 HOdzdzm &3 1 .
Il ndi cators November 2014), A1 (A, 10ydtdOd:

I 8MEzH Othiseo O [ udz eztso WP Lddif Y B Isw f t
MsydoOd d's MmMewiL j2 M (s8MMdi2 d 4.

9 jClstste® fiydatstddjdztednt s lesteOW  orf Miskf Oj s € t
COBBYJ] N bemds ftedosHdlsMw 90% ItekH e
1 Oyd 5dzOdz! despd Ms@Isdipslapy 8 * (¢, 90% dzdr
t sfpde, ol jLYOsl o tA f] yjd's d&O2Isd
Otedg" dzm S d o MiskHjdadsse, GBEYOEhdofmw L O
Mlskzrnjdlstse dL ¢tedsj def§ EyOlmw o MistcOdzOF

1 OtclzB j ) dzOW IStclz H t5 90@VZWY dzj “dis 4 tzj Gz BisH T
wodwelsimfw Ctokzfdzr @ dMmlstsydzed Ctsd3 ftedIlstsC O
slsdzj Isd Is IsO¢C Iz¥ 9 Oy dzlz & sMmtse § dzdaets s ¢ tc
MtcOodzj dzd ) HkzeddhBd MlsOdzORB w14 ©
dzOMmj dzj dzd v 90 d¥ddddz@ddspditdiidsod yd 2 o hdzse dats?
Hts 70% g% 200822084 6. vydmbr2 fHtedbss
o jdadyddazhw o 4, 3 tOL O, Yylsts Br dzts 1+ Cod
BEHY jlsO ddzf’t 10% 1 11

Uit OdzGe e Oded Ydzis§  H aidjdiaiml O ¢ sz® ) dzjsdedz ' «
O ( smfids . 15 jeEts  tsBi j o3 stz H dzts Is
mMotslsoilsMmMisaedd M ddzsjctcOydsdzder d&3d Mmtsc dzC
CLOYHOd], ©OBKIOENdj ia (GWAEEN]E tsf
o COuydfmbej ddesmisde®@dadzts? twOBRE PLE2 w8 L &
Z{ tcOL H dzj dzr BdcteOydsdedz' § $Otlstsysd. ]l
sCtsdzs 300 k' f)] cteOYHOd (4 M tOL d& &g
ftesydoOdzdy Lk ttsHMmlse jdzdzd Ctso d Is. H. st
Isr fn B dstclzfigi®§ ¢i O dz, sfmizh jMlsodzwe h A )
CtcOlC smtesydz n d HBd&EsMmesYydz A C s dals to
Hiwis] dz detsfyls! 20 B td to dulg tsttescfis] > tjts figkh®f of ts iy fn
tOLd &8 fBHMYU) OB, s 80% HEB 90 % B dfs

s yos s B j dzstezmMmC d § 1 ¢ jtelsr ) Iz ) c
1 Csdesdlzd € tjmMfkzedzdSd ttOMmlsjls ydmdzts B4
CoOdzdWdydtetse Odzdz" n tcOBtsYydn) , or jLYOsf

LOOBISCd L dOudlsjd ds orhjssOntgBl:
Bj fjnmlsOodvjls Wit jLds?2 §cssdj d

1021 OydsdzOdz! dzf 2 0OC yJ dals. 10. 04 . 20 1-4vrogejskieckspettydQ-trudovylta z a ¢ ¢
migrantowviz.html

103414 ©® 2008 6. ulsObkdMmisdud MEdiT .4 POOOded &.. RETISC 5B Is
104f j dzd S ¥ dedy dzdi  SsdesBdyd MEtsets CtedL dMO dzO dtedzj deds [/ /

105 j e d @ WSf.OMdz" | 6 OMIsOteB OAIsj ter [ 17jliz8i@e figw . d tor dets € .

106 5 dd3j s h ddslmw HOdader &5, HJLO2dzjte’, ftojlsjdzHtsoa@ahdj o
ZjLyOsls o [BMCol, GHJ LOOBOIsT 9081Ils dzO ~"Ekuhdr HEdy
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#syd Od? dZo) g8 OR®H Y OAAMd ) 2 L &ZzOydlsj dz
ssteetsor j. 1B HOddzr &3 Afdu (sMMmdd, (& Mt
ZOnsHddsim! 603, 7 Isr i ¢ tdOgmcORE 0o Q) tdskigdR
stcHBBOo 2 HJWIs] dz desfls! 8.  d2Oydlsj dz@ dzOw

l mMdzjHdzdj GtSH'™ ¢L jtBO2HYOdz MlsOdz
HdzW IstckHtseo " n dBJdetOdzlsse, o YOMmisdzsmisd
shdsodtsdz CoOdzdW dydteseo Odagde | tOB Y]] .

1 sdzijfijp O zO dzfd tets o O dz' i ts L Off OH dzts 3z
IStcOdzMGc tcOdzd ydal GtcOifedizr  -2RBQB6 GG . yd fdzts
CIOYHOd, o' jnOoahdas LO tkBjyy M ttOL d &
yjdz. dqdzd'® L, 200L 0. ydmdj ddshl'zel $ts
BN dzO dzO 1, 3 d3dzdz. Y4 dz. 34 dzt M § . 456 tcC
or JLHBe 9o ttmMmds d 1 Jj z0telzm .

[ OB SO kteOdMcdteOded ydzr ° Hody j dad 2,
stcEntseor j dBdetOydd d §sjiLHSd, MowL O
SlstcO) O] Is rlHh fsuz 6 dzs e y § B zts dats f tsdzts
cOMmlskzh j j LdzOyjdzdj MOMsL OdzvIssfisd § OF

BJj Hdztsfls! & . 17 Mmister 2 totsfls Is tc O dzf ¢ tc O dzd
qLdi3j dzj dzd j 5 dn st Odse 52 MistekSlskzter (
v OB dzd yO

{OMftejHjdzjdd] LOCkORiQdy DS ocOfdn 4 B¢ 1
flstcOdzO B, %

t s tc O dgr 2006 2014
| j 2Otk i 7.6 6,9
] sdzH 59 O 6,7 10,8
t smmdw 34,7 20,8
l smilssydz | 49,0 38,5
l j dzcted W 10,6 9,6
1 sdzt h O 27,3 34,1
t zd3r dad W 1,8 2,3
Hdzse OC W 1,9 2,9
1 Of OH dzr § 41,9 48,9
Il mMiects Mmtsf 90,9 87,4

RMis sy digit€figfls Oo dzj dets d twOMMmydlsOdes 5 HOdzdz' dz | s
L ¢ tc Od p://mAvw.ukrstat.gov.ua/

By dzstemMMC d2 ottOy M yYyoOmisdes?2 Q@ Gls ps =) sy J2s 1o GE® sHSEsAE

s . HOdWEHAESEgRBEzs stcO® 9 OdzdIs* ? 1 jdzg OL jlsOG. 2013, 11

107 { Ofpyg Ist Qo lststc O s H Odzdz" O3 A od t sfigimd d. IWdyd

http://www.fms.gov.ru/about/statistics/data/details/54891/

108y Odedz" §| GctMmMikzHOtmilse j dadets?2 Mz BT 5 MISOIsIdMIsdSy vEtOdc
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http://www.ukrstat.gov.ua/

1 ©O 22000164 c6. orf tesfmMdzO ftedo dzj € Olsj dz' d
GteO)Y HOdz, IstcOdistic Oalzd Yz Btclfus ko j dzd yd dzfy
Hsdwfp 27, 3% HB 34,1%, d BdO o' h &0 d
9" jLYOshdR LO tkBjy ESCttOddmMSdas cteO) HC(
BjLoadLBoatsEt tojdd&BO HAzv IstcOdzMm e tc Odzed ydats ¢
tg ¢ sdzts 9, IsO¢ d fn f slstej Bdatsmls! & I
dzj CoOdzdW¥ dydtetso Odzdzts?2 OB SIsT . I 7 tetsfdzd
4 zso OC d (. J Yyd zsdz dz0 fMistc Odz re ftod
FCteOddzyjo L O tkBjy. [tdv yj t(shhdd L
HS 20, 8% o 2014 c.

] 2014 ¢. tojL G5, fsylsd o 2 t©OL O,
LEetOddzze d deifRls @O d3pgde yJj d&z. , fteslsde 18, 9
dsdzdz 4 dz. ® 2013 ¢. lteddLH ddzetsmls tc Odzdz
MistcOdzj : HeRBEE sdzf ffigls afOdg,s HY j Iskz. Clts fe
1 CMf stels Isso Otetse dOYyqdtsdzOdz! desets ftetsdL o
HtSh SHB9 , f sz yoj f3r = Bl Jdetsflstc ©Odedz" ~
MistcOdzj , 9 j oW Is dats Brdz BdzdL s¢ € BI j
B3d Otzls O dz3d . g d3j 20 o dzOMisd d fMmdzj His9 O
1 Ctsdetsdzd yj MSdjg M Isdw tjL Cts f sdad L d dzc
ddetsisteOdzy j o . [MBB j dadets Mddz' des MtsCteOls
tcsmMmdwdz: M 10, 3 didzdz yj dz. o 52 B1 Bztse Mo mt
ftowd3d" isd LOftejlsOd3 91 jLHO o 0vSteOddzlz dzc
tcsmMmdwde o tBh jd3 ydmdzj o] jL Y Os2AIR3 98G ¢
o' sz ) 34% HEtS 41, 7%, kts o 2014 ¢.

v OB dzd yo
ljunEhd] Mad®dez €Oy HOdz, 91 jLYOahdna
ulstc Odz 2006 2013 2014
[EdkzH 59 O 16,2 22,0 34,4
) j dztstelz ipfyd ! 11,4 13,6 12,5
{ sffydw 34,0 41,7 18,6
I sl sydz | 61,6 77,3 65,5
] j dzG toq W 6,1 3,1 7.4
]l sdz' h O 21,0 5,1 8,8
t Zdsr ded W 1,8 3,6 4.6
g4 dzso OC W 2,7 1,7 3,3
10 OHdz" § 31,6 13,5 24,1
I mjet M) 93,2 90,8 89,6

RiMssydzd ¢ d: MmMisOo dzj des d sig@mDigilk © getlzdztf B  1n @2zl
vetOdder // http:// www.ukrstat.gov. ual/
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L btczHBot?2 HRFazEOWAUY JJLH O Mdse dz' -
fMistcOdz' tujtga zse tyj ojme 5 dzg SENE W d- 3548% O dz'
wtejHd MbtOdz [ & didrilg Qeidddyd (w1o5024)¢,Is fifwis te Is Iz G
Jteiydw. 1t HOdzdzr &3 Af a8 t A, d2O IsjttedIstst
520 Isrf) ®BsdzHOo Odz. )} 5 s dzH O ésf) SagftkizH Pfg )
GOy HOd, ©OBIOsIdr o tMmdY’, dai Gte] ¢

1 sffsEf O hdj o MmteOdz Hjdz' ¢ b Is
sfdatso dzsdd 2@ ftslstejBdzjdedi. [ dh! 4, 3% H
ddzo j Misd'btse PEtzOC 5 BT j d3r Hj dzls Ptz ©2 I4jj!
LOBjIsdets ftojor hOsls MekBz ftedodzj COJ o3 A

l JtelzL B OdzMmc tc Odzd ydats § HodyJ dad J dzO M §
BcteOded Ud des o dLtsB ] &3 tri ) dJdgisdg] J , H J dad
L OtelkzB J Y dz' ~ HdOMY tste d stczHtse " QA d&3d G to
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WO Ctbkfdr n Ctdf Odal?2 Mo wadd v tc AdedsjH s
ts dzW dzd € Is salfg lseS j¢ cfisls tc O dz" .
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F sdze fMj SO
csmMizn OteMmis o j dedats
24982 25874 27333 27495 27092 27277 29922 28804 31545 32348
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RdzMistczd3j dzls’ H j 53 1 62 36 20 0 0 0 0 0
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R M Is 5 Y dzdtiorghl Bank of Ukraine Balance of Payments Department; World Bank Quarkeéein& Debt Statistics/SDDS.
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ftso dzd w Is O tojLikzdz sOIsT jdady j ddststsac® i2d W
sOC B2 1 Ctdtsd3dSd COC vVCttOddzO disy jIs
tej Odzr dzr » 1 CdesdBBdyd MSdr dBBj - OdedL dstse, H
o 9 BHOA d ted Csd3] dzH Oyd W os. Sso00dzsdW d ¢ C
486 dzOM j dzdv & L sdzj etz HCASR] dids®? te Gots o pdag
shdetseo j By dets$ 1 &zOMmlsdydesmilsj 2 Istseo Otcdz -
fsdkzzyjdedzr o o OBl Keeaf oNidjdzah j20I
sBkfmdztsodzj dgdzr = Isj d3dd ddzd ddzr d©zgd Gtoj HY Sz
1 Csdetsasd € d .

s OC Ofitkdz ftetso jHj dedz’ 2 OdzOdzd L , o fdzk

« KT« o —
O NO
TNITOog

W U=

e dBO BIYHE & d vettOddts?, ftod ¢ty
o j zduydlsmw d&O 2, 2 d&BdazicH. HisdzdzOtetseo (1,
1 CMf stels Bsydls otLOMIsd dzdh @ wdzGOs OGs W AL
or teky¢d MmMsmlsOeadls 0, 924 d3dztcH . H s dzdzO to
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O tsmsmistswdzdw ftod (st MsmisOsdls dzj fr
013 CEBHO.

1 dz20ydlsj dz' dzlz ® H t5 dz¥ ) ZCteOd dzmC sd3 ¢
ftesHEZCIST t©OMIsdIsy dz¢ dzts & © dzff) o s § 1) Bz's f 1 @A tH
L d3j dzj dzd j o GBI j d&3j efstfiasiicisalz’ £, G S Mis O @ &
tcOL Msslse jIsMmise j dzdets ftojor h Ols! dL o34 dzd
sseo Otcdz” d&3 ctolzf f O3, yYbts MM des  SHSE
O dBdtetso sy filds rdaC jL C MY stels v SO de sCOL
zdh+ 5 ctekzffOds cHjtcjorse d c¢lsj CMisddz ¢

{ mMdzso dz' i3 MIsOl! w3 ko jddyjdd™y <
sotshd d cwkffr oSdddy, o Ists otejdw &
dBf stcls® ©SCOL' 9 0% Isfw  IOSIEtg O ROORYAY | S
WHJ
1 Ote

B
2

jtodz’ | t6jOCkster, O kOCY] (htswbstlg) .
OMisOjls cftedd®dsdoadL Oydwe { CdasdsdCd

dZOddL 1 WWjClktses MBRtOds ded™ yOMlsd yd:
sBj M jydls: BJLBBdzj L dzgj dzdzlz ® OHO® P iz
Mo SBGHMGE? bLoEetOkddn yss (o] HEMEESG,]
fitjitndy 2 fjtedsH YOMisdyudOw L Ohdlso
BOds Wi jClsdodss?2 d dzj Mbslse jkMsakjl s,
C dso' o5 EMdzso dVv s ssted 5o dzdg .

1 sHf dMOe dijsec kOB J tOdzdL Oydd Is st Gt
LEtOddzO MisOdetso dIsmw EZyOMmilsded € sd3 tSH dats 9 o
M 8 d M w1 4. l MmizEyo, , JMdzd HtsEeBBo tStc
tcOL dz' n 1 Ctsdesdsd yg MS dn ftotsMistc Odzis o
ftoj HEMBRIS oy slatizgON jdzd J &3 5 1wu MsteOdz o
zOdBtsdz! h j@ts BdZzOetsftcedwisfmilseo s Odad v, sL
LOhdIsr HBs BOCMd B3Odz! desets kZtctso dav .

sOC YsCOLOdz OdzOdzdL, Htod LOCBAE ttOL
Byl MsCteOlsdlsmwy dzO MEzdazh jHipls d j Bdzszdipts
1 CMf stelsO® BEZHjIs ftosdMmntsH{ Islststets csls dafsts fi
ststcesotse s ff Otolsdzj 6O v CteOddzr . 1M Htzdzh
stso Otcdz" | CcCtolkzffr: HJtosHEZCISr f jtoj tcOBTSISC
ftoB) sOdzdzr Jadzlsfp Ofipfigf sIglso O.

11 5dz0 MotsBBHAS? Ibtcesoadzd. [ ¢tcOdzed

I &Bqdtej §sHfdmOdss Rdzsy j Mlseo s M dzOh j
fMieh jfsokjls LdOydlsj d d&F 2 ©BI j & dMMdz
Mse d&zOh jdzd2. RMUjtefr 008 h jats ¢ jladgwysigrdz de
fted Ctltter 2 uScdO jddj BEHjl oddwlis!
byOflseks hdj o dzgj g Mmiststetsdy dzj fMkh jf
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ftiesyj MMO OHOfIsOYydd 1 CtdesdzCd € detser d3
tej OdzdL Oydd w866 dzOh j dzdyOY,tetsdnddg @ tsks j ZH O
| takur a, 2001 tcOMMdzOIstcedo O Isfiyw fJtemt
MosBtSHS?2 Iststcd 5o dzj BiYHE (ctitddi?2 d
oL BBy de § L WWJClsT 2O Mmdtseo j HJdz2Odid Y
sBh jets 1 C sdats d3djunidiys, ts oot jtc Godeis od L € dz¥ yj o
o Ibsd3, Yl dsHj ez BOY 1 CsdsdB3ds O - (

MosBBHME?2 C(tdtikztej dzydd 2, vyt ojtetsvWIsdzs
o MmMdzkyoj 1 Idms MistcOdz. stesdzj Istsets,ff tsMis t
Ftocsodzt IsjrdessdzsedyjmMEsets tcOLodlsdw. ¢ da
LWWwidSls MoaweL Odzde" 2 M tslsd3d dats?2 IsOted W ts©

LdzOydilsj dz2 desets tetsmis©O B dzOGctsMisMmistsw dzd v .

LOMB] sdetsdzz (9 CtcOls € sfte SlylztsR 1 § tisdntyf g dzds.d -
otsLded S OJ Is LWWiCls f4dtedtsted]j dzelsOydd Is ts
EyOfmlse zs h dna o tradésdivaz€lon pftec)d, (ylsts or L 1 o (
dzi S BIststesy Mmdzdy jdedj B ZOesMtsMistswdadd H dzv
dzj SH dztsL dzOydz' 3. Yy edjh, jomdzdmdzds stc e tso OW

Msfteso S5y HOJ Ishw b tetsh j dzd § o3 SOdBEY j
OsbB@OBqLOudq Umsu;mmsa SW st d3dzj dzd ¥ H
L dzj € Is t s dzdzlz sk, O OS] ¢ Otdtsded

Hiz Mises@dso 3§ CuBslz §EHb
dGOJBmW LOBj sdzr 2 1 t5cztsy
Ho o fMistcOdg, jdz hOjlmw dzj cOldody 2 14

]l tcOddids,j 2 1 O0dzOdzdL dtelzjlsmw 1+ fdL tsH
sstcetsodzd B Y HEZ vrzizstflss OzRBERE. Mz yow
LEMmY J od-dgodzlsiiBeiz] dzls § sHY dMOdzdY Mmtse dzO" | dz
LdOydd' » 6 Wsted ddzd fd3j dz 6 )y dBso
COlC smMtctsydz J , sO¢ d HBkZesMmtetsyds j 1\
slstceOmMdzy 7 d4 C Es@REFOE N Jamw o fEMEBd3 Isso
tcjLzdz sOIsj dzdB j teOdzd L Oyd dzOB dzt H O dzts i) -
MeCtecOh jdzedy o' fEEMEO d2O 10 % d IsOCtsy
slstcOMmdzd, yYlsts d@sy dets tslsdzj Misd € CtcOIsC Mt
J HEdkze smtesydzesds 34 G JtedtsH], O tetslsd o,
stezH O dz2O 17% (1 % 9 GtSH) . polstste 1t
ftod ud dz tctsMls© fJtosdLotsHdIs] dz desfisd Is to
zOB &zt HOj d3" 2 tetsMmis dzgj eI W Mded d3 fidHddafdd?
o jdzdyjddjda LOfOMO ¢COf dls0OdzO. J teW H
fiesdLoBHIs] dz' desisd d&O ktetsodzi oeMmj2 sls
onBYHjdd] detso™ 7 EZyoOfmlsdedStso dzO tor detsC,
ftesdLotHdIsj dz' desflsd Is tedachjOd3 daj dsipdz® fffctztekf3)f

RMMdz] Hise Odad W oL dzgtsy dz' n LWWJCIstse
ftcj HY tod dzd )BO dzd M d H&Y vCttOdds . b9 lstst
Vi ber 2010) dzy Mdisedzd BB dZOtclzy d Is- z dzlz
tcjLEdz sOIsj fsHYdMOddW sg ) ydrtsEts fiptsd diz®!
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dzj S slststets] kd3j dz' h jdedy (tslstejBdzj dedw (0, C
% Ho&V MlsOdz dz" » ckff HGHRSABLW22MIsse.

(Mssddsmls: fOHOjIs dzgO 0, 21%) . 4L dz2Oydl
Yyd dz" . Jflsifg Oz o j dzd ud ded 4 JBYf stlsO dzO 1, 4
111 dz© 0, 22 %, dzs © yYJjdzsdiz toj L zdz SOIsT

cOdzdzy 65 dMmMMmMdz Hso Odzd™w ( Emer son 2006) ,
sstcetso OW dzde jteOdzdL Oydw dzd HOjtsOdaz
[ SsMiSOIssydzs f sHsBdZS] d §sdzdetsy dMmmdzj Ht
fiesotsHdIsmw dzO0 tmdzsoe § GO dlsOydsdzedz’ ~
sBh jGEts 1 Csdesdsd yj ME s ts tcOo dztso j mMd W . (
Bd&zOG sMmtsMmistsw dzd v ) tej L Zdz sOldtsc da® ) @ diag
ftoj Hf sdzOc O h jets dzdh mMdzdy J dzdjy ©OtedW s
sO¢y 4 Mkh jMmlse j dzdesets tesMisO 111 . l mjtss.
Is s tc ¢ tDeapdnd GomprehensivéTA) Csltstes] Glsdzd yojls
Yyt ftwoijHfsdzOc0Ojls cdstidsigts dzif s® g 6 dzdm Is 1§ dzH,
ftcdotsHdIls ¢ tetsmlisk -BUzOYC stis dzldsty sdzd W [ >daPH @ J
fsHfdMOdedd © HBdZetsMtesydesdy  jtoedtsHj 1 WY
9 Isted t©OL O. l &g Mlsg M Isj d3, 9 twOBtslsy

mkh i Misg sdzdzi ¢ Ols d o datzde dsversiodpd W@ VIs Stcc so ' j
MstcOdzOBd w1 | . sdzd L dIs! slsted yoOlsj dz' dzr 2
oL By dets L O Myl foHfdMOdzdj Mtse dzOh j d
MscOdzO3d tj cdsdzO w1 | -

] SHtsB dzr 2 tcJ L zdz IsOIls fdf rj wpd igzizdids Odz! digts ¥
MowL Odz dzgj btsdz Cts ) tsitse j dadetsMmlsw d3d Iststec
oL dedCOls! oMmdzjHMlsad] HBoBdz des tsBh jEts
A.Kruegetr 1995), ybt MtedzOh jdzedj B Mo tsB H
LWWiCSldddgr gOtcjIsts) MfsmMtsesds dqdalsj cteOyd
Yybsts, o Bbddydj ks, MSOyjd, kOS2 Wit
Mtse dzOh j ded j s fotsBSH dats 2 sstee so dzd  dzj
sOitsy j dedzsets IsOQOtedW O s lsdatsh j ded s ¢
HtB dzOW dzj tc O o dats d3j toc dats iy ls ¢ Is O d3ts ) J dzdzts 2
j Slstse dzj ¢ Ols dradazthversion o dfdty dzif s O o dzj dzd ©
sets IsOfRtsY j dedese s IsOtedW O, O, fmdzj HTts
detcO@oahdr o twjLEzdz IsOIsj ldsjstiofE tsf)tshls G
d Mise j dzdzlz © o 4 dzd yd dzlz, 0] ddzls j tej M
Wilsjdzt dgr i3 ctkzf i Od3d, sts o 1 ¢ tsdatsdzd
Bdtecso OdedYy d §jtojtcOmMftcjHjdzdlsj dz' dats?
dsdzd yi M se s sBtStetsls O L dz2Pjuld Is jLd® lsdig zjH
HOdz! dgj 2h jj ftsHadyjdedj to]j W steds, O 9
fcdzdets? BdzsC dqieseo Cj. wtsedzOh jdzdj B Mo Bt
dzd € HOd dzj2h j2 ddelsjcecteOydd MmistcOdzr )
sstcetso" = BAsCse, Codgallzicd dzls el ls 8 listc! B Iz
Hisf sdzdzad Isj dz/ dz" d@3 cGtokzL sd3 dz0 1 Ctsdetsd3d € Iz
Bsded Iststeddzc © MistcOdz JtotsdmMAatsyHjddw Iste
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ftesmdzj HdIs! , yYlsts MBLHOd] fftHtSBM -~ B A&
MsteOdz 5 1Ij@&"jdndsjo dndelss d At 1 Cvindfipldctds j t6 t€dn
BsBddzdL s sMw fjtejH kZettLt?2 ftlsjted tr
20 fsddlsdStse, ftjHMsOoadwehdn ddasjtej fr
2O odzjh dzgd i ter dz§ OR. Clssls sAshus s e Hdjf MR
ZORtsHdl foHlses jeyHjdedj 1SOCt82 IktsySd Lt
fMtse azOM j dedwv dBINYHE [ 4, vddd d [JSMd
fsHIsOZCdo Odzd € dddydoOoydd stscdzOh j dzd v,
fno 52 BdLdzj M Mt MmMisstetsdzr THNMAETA JHHEAAG d -
Mstslse j sfise j dadats .

2.[ls Yyjeét dsyjl LOesadMmjls: Emfjao ddd dz
odzj h dzj 2 Iststec 5o dzd

1 OyoOmilskzs ststcd@tso " j mMse dzOM j dzd W it

LEMY jtedd3j debOdzd, HJ Bsdemistedtelzs M ddisd o' ¢
slsCtcr ssmlisd tor dz€ tsalats ¢ dIA te ff) dgts emixlzj delg W -

dzciisgdzmr]fndu Médd fwjnibds)yjddy 8 Mtej
Y4 dz. 1 d Hdo dlsj dz' dzts, Ylsts tsmdzso dzts?2 9
BB H § dzj 2 fr] Mssdls o Istds, Yybsts tsflsd dzodz’ o
Mtsslse j Is mls edasfiidjlsj] dz'tsdg" d3 ftoj Jdslzh J Mise Od3
sstcc tso dzj . 4 9otsBEBH 2 tcjYddz Iststce tso dzd
dMc Oy jddj, BJddBdLdtezY §fslsjttd, sfdn’
(lstcj zetsdzr dzd¢ mOteB j tolsO) , Msd Bz dzd tclzw L

Br &z O, MEdR@yoe s Stedolkzé dLHjEYJS d
SlkHjd d & GlttOmdj 2 .

1d Stsbtster | 1 Csdesd3d Mist ME dztsdzdzr  § s dzO«
Miststctsdzr tw©OLoadoa O hdamw MstcOdz dzO@ 1SOC 52
sstectso dzd ¢ sHMiIsj ¢ dzgk dzts d M ) dejtsHatsedd dfdigi¢ OH aC
sflsddizdL Oydw slstcOMmdzj o 52 MistczCIlskzter 1 G
tcOMh dqtcj dzgd¥ ©BtcOBOIs" 9 O h j 2 {ftotsd3" h dzj dzdat
Bdesedr dzOB dzE HOIsjdzj 2, s OdOHO dzgj tsB dzOH (
9 1tz Mj Cistej dzOltc ts HNdiAR Y© | - S 1OUHZDMR 15 9 Odz
Hj2Mlsodlsj dzt dets M sMsBMlsotso OdzO MtsL H Oded &

lteslsdodzgd S d dzdBjteOdzdL Oydd yOfmlsts s
EBiyHjddd, vyt MotBHA 2 tiddd Isstcc ts¢
o] Mztecmtse s i ds @fizgy JotazE dzt€ O yd MSd d dzls §
L Csdesazd € d dzf fsLoBdzZdes ] OdzdL 59 Ols! )
BzZ3OMh IsOB J . e jdzdydeo OwW HBdz¢ tf dz¢ O Hdzv
fskzdlsdSO BkHjls Mysmtsemisetse Ols: fdedy j o

160r j 2Mlso dlsj dz dzs, dzOdetsd hjj vydmds FTA LOCd yoOjlsmw dod
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B MO d3 dztseo ' | CtsdeC 2tcj dzls dzm j i tc
J HsMisde Ols! MW B dzOGtSH Otew 1 W W
Yoy Jmdzd ftesdmMaHdIl 9" atsH (6
Br dzd, BGH&OSCB, §todo dzj Cdgjols ro Izo[l{:l@frjzls‘qﬂaqt
J fsHIsOdzC do OlIs! Mmikh jMmsekzs hdj Wdtcds
s fsor h Qw Isj ds MOd3 d3 Bb&@h@;atﬁ
Ldzd Cdetso jdeds tsdzdetstf sdzd Rodriki s &g 8) o f th
¢ sud mdzj dede’ Wi, daPedies jHlg jded' Mise ¥ M d ] , |
J toh j dzdzts 2 CdeS 2tcj dzyd d H dzw tcOL o9 do O
s dzdzv j Ismyw . sO¢ ftOo d dzts, ots ofMmjn S|
Cdzr €5 W dteds, Colstste’ J] of sdzdzgj Mo tsB St
dxizdudj d3 dzj L d&zOydlsj dz' dzts@ ts Cdzd yj Mlseo O
ode O h dj mw fnls tc © dz d d3j dzd ) Mtcj H
Yyj dzlsteOydd Wdteds o sltcOMmdzd 5 MtcOo d
detsdzj J su;aqﬁutﬂzbmm@qu.mGLz$@52
i tsdzd Isfg &zt 3 dzts s ¢ dzd yj &z qteze h dr JtOCIsdEC
ststcetsots?2 L OhdlIsr o twOLoadoea Ot hdrnmw MilstcO
W s tcd3y Cotls d tetcOdzd ygj dzd 2 , yksts <C0O¢C 1
Ptesodzi d3 Yy dz d bkttseodzi &3 dL HJtG)iJQf'[GﬂBS'@HZﬂ
LOBRC dzz st 7 fidEHaDdantswfiplso j dzdzr = ctokzff IsOC
BOt! jteso o9~SHO 9 BBlstcOMmdz' .

{ Off M ls to d dRodrikildej8Hek)w, (S OC B L
LYWjCl ks d&dBjtOdkdL Oydd, St -
sdzd ¢ 5§ tsdzd fylded WX ( B ZH jIs  dzd dzj ftso j

ol .
Is

§FAgOIIOFIRIT O N
O O3 "URH "NEQN

Bjdzvls' GflsdBOd dtsj ©LOMftejHj
OOz L Bs o GCOCK2 &jtej ftsdzd
shtse j dzdzgsMmis' tj Wstedsdtekj Bs2 MlstcOdz .

1 ZmBE.WIW 2 dzC ydw twOMmBssAtse C6d iy dals  d3
sBl j B3O (lstcj Bdzj ded W, sBj M jydoe O h d2 L
Wy, PeajSCtste tsilsjujfMise j dedzr B Civpjf dzgts [ ei®L dz@
dsj $igEiC). 1 Efls! IsOCQiffde O ipGyls stEflds  d L dz
SHddOCse " 7 W (dtsds, O j jXi=thEs tsCRUAdE d2 L B
sjrdsdzsedY o ltwOmMdvn fdmr o G ERQvY clnlj
WOCtter ftosdLotsHMmlse ©O. | %da®tv wwpaledyd & o 'dif [ f

3(?1-
fsLotsdkY jls Eyjfls!: 1W¥WjClsr {@ﬂfrsda;a@qqrdm
ﬁzzTacl

HtsBMiso ®© etL ZOYydd S O0L Olsj dz 9% tslsH O
[ J 2Mlseze h 2 ) mistc ©dzj tcjydds Iststcegtso 52
o dzzlstej dzded J yg dzr  tsdstdB[.y Of is iy eE@uSd dgcfipdsts 2
d i3 stels twOodzr 2 o dzzlstej dzdzj sz d § tslsts jjefzlzj d
odzzlstej dzdzj 65 Ficts Lz Miso O des B C O  dzOR s
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tOodzso j MW, o Coktsttd ©OMIsHT (folst]
Cslsste’ 2 BLEHjls fMesmlsswis! dL ktjn ¢ sdf
HERtH d kOLdW dzOY of thkyS O ddzd toj dzs®,

EQ = Ip; - ;WX + Y wyvy + ) 1]y — v} )M
i J i

Il 7Oy ded Jd fsLotsdzv j Is oL Od i
sdzdetsf sdzdmMisdyj MEs2 MstockzClskzter d d
slsH OyYk fighlsls © BAGO d dme Oy 0 h dj 1
ftoslsy Sydsddmisms ddd dj eOdq. [ azwv
tcjLEzdzt sOIs sstcc tso 52 dzdB jJtcOdzdL Oydd
Mow L Odzdetsy i HtodtcOh jdedj s f J toj d3j dedats 2
tcOo dztse j d v :

1 ;
E,dW = Z{pi —p;)dM; +Z{'pi - ¢;)dX; +Z?’1:‘C:' 1-— (9—) [zz]dx];
i i i t

ljtco tsj MdzOc O] d3ts § or Oy § ded W s dfir
ftoeslsj CydsdedmlsmMSddizd BjteORZd d ESOLT™ 90
Fojdzdyj dzdvw MmMtsotsC iz detsects B zOctsMmtsMmis sW dzd
ktso Otetse, dOOSHWHh 2w fH L ONdISS?. 9§\
ftowdds?2 LOeadMmMddsMmisd ls ttOL ddyr o vyj dzO.
sBr ydz" 2 or dceter " tsls btstcetsots? dzdB j tcOdzd L

llststets MdzOG O A3t § sfdmr e0jls tOmMYf tc]
1 Ctsdetsd3d S d d dd3j jls i sdzsydlsj dz? dzr 2 L dzO¢
s tiskzGec s Bi = Ci) . Clsts sL dzOy0oj ls, yls ts H dzw
Bd&zOcG tsmtsMmis sW dad W ) tejLlzdz sOIsj dzd B j O
SlstcOmMdzv 7 HBdy jdz ko j dzdyde Olss fqw (1) .
tcj Mztemtse o wlstcOmdz , sB dzOH O M gz i3 Y nfs &
YyJ dzj MssB tcOL dats. l 8L dzd € O h 2 L WW ISl
ftojHr HED J B2 dz2OW E Qezdzj dadets filstsh dzr 2 tc OL
Bd&zOG sitsMissw dzdw Istcj B tso Odzts i!-C tfiylsl Clada@ tgj zdiadh
My SlsstcO® d kZojdzdujddWw BBSdzj j tasjddjos 06"t [z
1Isdrn tbttOffdzvys (o Itsdd ydmdzy d or §fEkm¢
tcj] Odz' dats 2 1 Csdesdzd ygj e 52 mMd Mmilsj d3j s sl
RBdesy j Mlso O WOCItstetse dd dBsydls Brils: i)
BB dzad 4 BHdAzets dzOB dz¥ H j dzdflgO edfisLHdp sz didtds din Hz jtedz@ |
2O dzj Ccstetsy otoj BBY Ibtejls! j MdzOcOj dB3s ,
fpdzy Hize M jd3 odHj:

EydW = Z'[P:‘ -p;)ac; - Z{Ci - p1)dX;
i i
JL Ctchkstses fdjHkjl, uybs dJdbsj¢icod

odgzlste j dgdzd r MtcjHdedr dJLHjtY ¢ d dBJeser
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