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1) IMF, “World Economic Outlook: Subdued Demand - Symptoms and Remedies,” Oct.
2016, p. 232.
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(T A 23, %)

o 20149 20154
= T ¢ T T4
S1A0} 10,129,249 15,669,238 4,685,732 11,308,287
(-9.1) (36.3) (-53.7) (-27.8)
_ 906,958 560,771 454,475 305,027
7}xt 5 ek
(-15.6) (125.1) (-49.9) (-45.6)
o 27 At 2,032,460 27,361 1,284,047 16,138
(3.3) (-48.5) (-36.8) (-41.0)
an 20169 201749 84
== T4 T= T4
4,768,751 8,640,613 4,869,759 7,467,764
] Ao}
(1.8) (-23.6) (57.2) (41.7)
_ 364,129 285,298 364,534 490,720
7125 ~EF
(-19.9) (-6.5) (63.5) (297.1)
o 27 ~cr 927,671 20,777 788,172 13,264
(-27.8) (28.7) (47.7) (7.7)
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M| == =7ie] #HAIEA sgn Axi] 20
1 || A0k HISHY HHSht Sl

O 20168 Z71448ZS 715t ol=h 20179 w]efet ¥he7]|= 74

0 ZAoR= 20179 YAA 714 sEo]| wet A#AF A7) AR AEH
I glom 20179 AF EeA(H+) A% 7

- FURZAPAES AAGTF slro R Qlsf 2014-2016W uwloluAE HO

U 201795 E22 AR Adgo] o d=m 20208714 mlefsh
ot AEAIE olold Aoz Y

CE2) HAot F2 AAAE: 2016-20209

(T<1: %)

I8 2016 2017 2018 2019 2020

GDP -0.2 0.9 1.3 1.5 1.7
917k AH]| -5.0 1.3 2.6 2.5 2.4
SRS -0.3 -0.7 -0.5 -0.8 0.4
IRER} -1.4 0.5 1.0 1.8 2.3
2527 2.3 1.1 1.4 1.2 1.0
>Uz -5.0 3.4 3.5 3.2 3.3
=0 BN} -4.0 1.2 1.6 1.9 2.2
e oI WAL 3.6 2.2 1.5 1.7 1.7
At AB AL -0.1 1.0 1.1 1.3 1.5
SIS -0.7 0.8 1.4 1.6 1.8

* Zt=: Economic Intelligence Unit, Country Report, March, 2017




- A71-A0 w2t AAAE BYE QZEAH] W TAHEZL Mz STtoho]
20168 —5.0%c] o239 WIZtAH|7} AET TAEAE ShjjE Z1o
=2 oAF

- A7131E0] ut U2 dAFE SUIS Aos Holug a4 TE
ZF 1% 9] Y2 =0 BEE Fog JAtEr AEPARE T3t FH7
7t EA4EE S BHY Zlor A

x pZo] A7 ZUlel] Bote AL AP Bt ALAA 7HA ASEo] 4.7
ors Aoz dAatEn AU o]lo] TR At B S&27tn 374 7dist
7] oFGrie A& Z|¥tsta glom SQlufA|sbdeke] & wE FxA|et A
NAF 59U ARG ASAE HY Aoz AW

- 549, Y, AHAY 59 FFE AW tiAE 2020871 = ASAlE
HY ZAor AEHY s

OO0 Aot SL2h 9] F7 |- HEAZ

O A7 BRIZIRZ Ao} T2k 2016W2 AHor &5 77
NARZE AEE Ao oAt

- TPFARS 2016 AHHS 7]E3 o]% 2017-2018Yol+= 1%t =4t
oA, 2019801 = 2% 7trto] A5 Aoz M

CE 3 ) HAoF F429 AF71AT: 2016-20194
28 2016 2017 2018 2019
GDP(%) -0.2 1.0-1.5 1.0-1.5 1.5-2.0
QAIE0] (%) 5.4 4.0 4.0 4.0
AH|(%) -3.8 1.5-2.0 1.7-2.2 1.8-2.3
A Q7S Hj™, USD) 42 50 40 40

* Zt=: Central Bank of Russia,

Monetary Policy Report No.1, March, 2017.
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Al7]1 | ‘16.11 | ‘16.12 | ‘17.1 | “17.2 | "17.3 | ‘'17.4 | ‘17,5 | '17.6 | '17.7 | '17.8

gH& | 68.84 | 63.81 | 59.96 | 58.39 | 58.10 | 56.43 | 57.17 | 57.82 | 59.67 | 59.65

o= Feeiin] d By FE0 E

* 2. Central Bank of Russia, Basic Derived Indicators of Ruble’s Exchange Rate Dynamics
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0 2016 FPEPALE AFAR AT om 20174 ©F AT 2% T
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- SAG7E S B Aol AVAA SO Tz FANES 20159
AHe 71=sout 20169 HloRt AHAE BAT 20179 ofF A
A7 47 Sy ol

i

(R S5 ) /s A" 9 FAAAE: 2016-202049

(9 %)

T 2016 2017 2018 2019 2020

GDP 1.3 2.1 2.1 2.5 3.0
Q74| 1.1 1.6 2.2 3.1 2.7
RN 2.0 0.5 1.0 0.5 1.0
AP EX} 4.0 4.0 4.0 4.1 5.0
>E25% -4.3 3.1 1.6 2.7 2.9
U5 -2.7 4.9 5.3 4.8 4.1
U+ -2.3 2.3 2.8 3.2 3.3
QA4 5.5 0.6 2.8 3.0 2.8
ArA AL 1.3 2.9 2.1 1.9 4.0
Ay A 0.8 1.8 2.1 2.8 2.5

- SAlote} s AR F1A] FAH Aol wet A A
go) 2715 A FHFL W A0 oy
« THEE 2000dd] %-=Hto] A7|537] A At 7~10%2 AFES Hyd



Aeol= wAA Fole 444 Z7 A%E Acs Wosed, o= 1%
ot AAs AT AAFRI 27 SEYD, DA AHo] FHAe TE 1
THAL 514 EF Aojats A2 7]

- HIZtAaH|= AEs] GiE AoR didEE Jhed ARAEE AEASH
7F 2A WEA emA W2 s HE e A

thil, DR Az 4%S 4SSt 202087 5%l oS A
o diEid|, ol Fo| ‘AfUR(—a—g) AT AAAL
g 5 7% BRAEd 4 zzAEed gd =27} gyE Ao

!

AHI 2 Bobe 202087HAE ¢4 Aol elofd Ao

9

O UWAIZHZ e 2017¢ 149 31¢
O] Mg wHoto gt HAXE A

S

x ARL S AN BRS 37 5712 LAHAL9R LRSI 7 L4149
of m=E AlFAQ AgAHE nrdstal s

Fot AR 3 o auele MuAme Btk opat
o)A Ael GRS uwn A thEn gtk o] 4

- A WA $HRYE AA AdsiE AEsiels Ao o7l a7
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2) The President of Kazakhstan Nursultan Nazarbayev’'s Address to the Nation of Kazakhstan,
Jan. 31, 2017, (http://www.akorda.kz, AL 20173 74 10¥)
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- 201792 229d 49 Ao wet FAGGEC] 45%= AF A
FE o7 AET 2018-20204 7|7H%E 5% o] AFS olE
T & Ao=E A=Y AL 8~9%9] A2 dE

CE 6 ) SEH7|IA" F9 AAAE: 2016-2020d
(] %)
= 2016 2017 2018 2019 2020
GDP 3.5 4.5 4.5 5.1 55
ol=do]A 12.0 18.0 15.0 12.5 11.0
QA4 5.5 5.2 5.0 6.0 5.5
AFA RHAL 4.0 4.5 4.5 5.0 55
Ay A 3.0 5.5 6.5 6.0 5.0

* Zt=! Economic Intelligence Unit, Country Report, March, 2017
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Bl ASEE BE 458 BY Ao Y
- QZH|7Z|AERe AHEBO] HAISLS(Central Bank of Uzbekistan
exchange rate)lz} A =

/\Eﬂ og &

2F8-(market exchange rate)©]

1F7E A
FEPOoY 2017d 9¥ SHHE A= ¥H
* O]F FHEA|ARES FASH= 7|7 &<t FAgk e AAghs YElg2 A&
Hoz s
< 20004 o} &2} 7Hx] W3} )
0 FZH|7|AERS FASRET ARRRES AA7|7RS AlQlstal 2 AfolE Ho| gko
o] AeHel EsplAs Ao set
- 99001 Ajo] ol 308%el cl2gloit olF Z4WUT 094 ofF o}
Al SEL Qs FA)
R ) 2|2 5 FA] ghaat A 3kt 1999-2012d
(9 som/USD, %)
g 99/00 01/02 03/04 05/06 07/08 09/10 11/12
AT 168 635 992 1185 1293 1573 1850
AVdete 684 903 999 1175 1344 2101 2730
Jamlf 308 173 1 -1 4 37 48
* Ztz: Stephen MacDonald, “Economic Policy and Cotton in Uzbekistan,” USDA, A Report
from the Economic Research Service, October, 2012, p. 8
- 2003¢ 109RE 7|9 4] 383 A ghgo] dd g8 SoH AL =
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o] HMAAR] =Yt o|FEAE HA]
« AlE WA A 99 5Y FRIA BES 1T 810062 7125t of
A ARDA BEY 27t Uk e

- Sz gate] A7t A&HoE setd Ao Aggel e, <)
Zelo]o] B2 $ES 4AT A0 AYHL YS

- 201699 Q= old2 12.0%° ol2= ZASR Yetil Q=
2017@doll= 18.0%°] Estal o2 stEstHete T2 &5 A&
Aoz A

O ¢=H7|28 A7 FAEA: b & HH 9}

O MEAQAZ tiFEH
ot Hiie] ofdef mt Hid#<l Hel 71 oY

- 201649 129 ¢F 88%9] A Aol 2A|&z FAH nj22]Qd = of

T3 7HRE A dE P FARUYS AASHHA A=t 2

- 9 OBl A Flnn gE] AW T e =
vz edmst FAAL B AL AHAAE SHEA, AR A
ol ©xul7|Agke] AMe 7] Welx] P A"Iolatm s}
o] ©
AT .

« R Al tiEdel St A ABASAH, A=TE ST, ARAF

3) European Parliament, “Post—-Karimov Uzbekistan: Business as Usual,” At a Glance, Nov.
2016.
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4 || 7dAOF BUI8E =2 K26 XY

O gebilol 2aze] A 9=

0 HAoRs A U ofEd ke AU 7HA sk #A
o} A7)0 A-7FgAel JIke m|z|11 QL

— 20009EE 2014W71A] LA =82 oo ololat FEAIAre] Alat
TAE At dat A ZE oF 85%cl EotH 1T R= 91%, Al
UL 92%°| ol2= dFEANE HYD

- 0 YA BIAE Aol Bg D Mg AE, ks ol AAN
ol AR|SHe HlEo] Eom] IAPA sl A B qlon g

CE 7)) F8 9AA AAANZANA Aot = HIF

(<12 %)
8 2001 2007 2014
Ag 7.4 11.4 10.9
Mo A= 6.1 9.7 11.8
RMoI7pA 19.8 18.8 14.6

* Ztm: UN Comtrade (2016)

- AAIA APl A9 HlE2 20019 7.4%14 2014d 10.9%= S
Hemn AaAEe] B 22 7R 6.1%01A4 11.8%7H] 57t

7]

o

« Th AAZtAE Aggol slestont ofs] ke uE

- BAlof AAe] A olE2 QAR w2 =A YA THHo] 1A

4) Michael Bradshaw and Richard Conolly, “Russia’s Natural Resources in the World
Economy: history, review and reassessment,” Eurasian Geography and Economics, Vol. 57,
Issue 6, 2016. pp. 700-726.
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A FVARS] whet 24 AR A dee e 7x 145

- S BARY £E FRONE ThE
zo] AUAA Zo, A F21)%

i, FZboh An A So) pEe e 4

TET R

off Hlsll LAAH7E ARA]BE ]
°F 66%° Eotil U=.

ol wE glo] a7 s 72

I
=0
1__.

(2 8) RS AES] 8 FEYUF & 2 vF: 20159
T 4

T

2l (mil. USD) H] (%) 2N (mil.USD) H]ZF(%)
LA 30,361 66.07 1,824 5.97
S7HA 10,401 22.63 6,386 20.89
AH|AY 4,554 9.91 11,271 36.87
ZFEAY 602 1.31 10,758 35.20

* 2= World Bank, Kazakhstan at a Glance: Most Recent Values, 2016
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oG &5 B+, | FATA(RH,
) ““([?;;HD;H‘;J USD /}Im:;tz) WsHUSD/kg) | +-2](USD/mt)
2014 96.24 10.05 1.83 6863.40
2015 50.75 7.26 1.55 5510.46
2016 42.81 4.56 1.64 4867.90
2017.1 53.59 5.46 1.82 5754.56
2017.2 54.35 6.27 1.88 5940.91
2017.3 50.90 5.36 1.91 5824.63
2017.4 52.16 5.24 1.92 5683.90
2017.5 49.89 5.35 1.95 5599.56
2017.6 46.17 5.41 1.87 5719.76
2017.7 47.66 5.21 1.85 5985.12

Zt&: World Bank, Commodity Price Data, Aug. 2017.
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WRE ANAQl FEAE Holn 98
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92 ol kg 9 19 F9 g fAskn Qo T sHEm
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* 7371 = YAA 7HAo] 2016 AHS 71ESE o]F 201739

= L 7443
2o| opfg Holw glo] MNHoR febiolRsl A sRe] FHL 3
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= 1] oA EZE(EIA)

20174 529
7, 201891 55E¥=

< E 10 > 2017-20189 Y5714 AFFol(WTI 7]5)

Ae 20174 20184
4 9 10 11 12 1 2 3 4
7+A 50.0 51.0 52.0 53.0 53.0 53.0 53.0 54.0
Ax 20184
-] 5 6 7 8 9 10 11 12
7}A 55.0 55.0 55.0 56.0 56.0 57.0 57.0 57.0
* Ao

EIA, Short Term Energy Outlook, May, 2017.

— al=r9] 7, Aoz el S, -fet kA AL SUER S AL
o] 2016WEE 20409714 ¢F 20% wold ZoR AP F2 A
7t20] AAEE Q2 AP AAEA 3E57l mE THERER
2] &g Aoy mt

A7H 1

_ RBIUT 20179 o] 71A Aol HElES )% ujEct goslAe
56.5 ele WYAT, MK AR 20 2ol et 4LAE %
Ag Ao =0

5) EIA, “Short-Term Energy and Summer Fuels Outlook,” May, 2017.
6) EIU, “Industries in 2017,” p. 27.
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S ARARRS 9 1209 B 91 32509 B AJate] gelsial
©om HIOPEC 2|¥=r5k UY 557184 uid ZHitoll &9
+ TA] ARjE AVFEC] AN @O o] 20174 ANty IAGIL 7
g fAste O 2420 9%

Slo] AolRol et 5 ARIHA P FFS F Aoz we
« oh 20179 7TERY IU=59 A4 ool o] Eo] wutE=E AA Ako|7t

U 114 gojoi i B olfEeTt dRrtgel dde = A

0 o= & F8=9 F7PIA AR 8 SHoM drrtdel IT= nIE
T Qe T8 ¥R JriEY 22Y B gz slE=Hl| Y

- ZAEIIZAMEP) 2H, 20173 AAA AASTEL 3.5%, 2018d
2 3.6%°l Eoll AR o] AlGE Aoz D
x 20168 3.2% A%

- AX=0] 7 2Rl AL FrE QY AYES w=okd Zleo=
ditsiAEt Al5ato] AAARRS 2016 4.3%c] olo] 20179 4.6%,

o
2018 4.8%] S Aoz E AEEe] 42 Axp 4-a7t
st A

7) IMF, World Economic Outlook Update 2017.
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(1 %)
A FA Aeg
KazMunayGaz(7}Al S A8 297|4) 16.88
Royal Dutch Shell 16.81
Eni 16.81
Total S.A. 16.81
ExxonMobile 16.81
China National Petroleum Corporation 8.44
Inpex 7.56

* Zt=: North Caspian Operating Company
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Figure 3. Kazakhstan's petroleum and other liquids production and

consumption
million barrels per day
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