baviraamitH 0asaarmMitH 3acarjiaabiH Xyp33713H (bb3X)

IIuHd ca”Haa, AYH WUHKUAITII, OTOIIJIMAH XYY

e OnbGopynox YUIABIPIDIUNH Ul TOJ OaliIbIH Extractive
o Industries
canaawrara (EITI) Ga un taiiarnasnsiH andax EI I If;;?:;;g;encv
CTaHAapT
e  basnruiin 3acaranslH HHICKC 4 NATURAL
T ) | RESOURCE
*  baiiranmita OasnruitH TyHXar «ll CHARTER

* Cypanraa: ['apa3, TOCBHITH A3TTIAM, OPJIOTBIH
XyBaaJIT, OPJIOTBIH yAupAJiara, OpOH HyTTUHH YP
ereex, Wi Toj 0a Xxapuyljiaratai oainman

TexHUKUUH Tycaajanaa

*  Tecswuiin 1armmM 6a rapd (kumd Hb [aHa,
I'Buneii, Monron, Cueppa Jleon)

*  OpIorsIH MEHEXKMEHT 0a XyBaapHiIaiT (SKUILIHD
ub Kanan, I'ana, Uanonesu, JIusu, Monro,
Msiamap, Hurepu, I1epy, Tumop JIacts)

Yagasxu 03X:KyYJIIX

* [lapmamMeHTBIH CypTraJIThIH XOTOJI00D

*  Cyprantsi TeBYYa (Oxcdopa, TENC, 6yc
HyTar)



- Natural
Resource
Governance

Institute
Oil, gas and mining for development

3acarnan, bauranmuH bassnarram xonbooTou
COPUNT, WUWMHIYNANTMUH OOSNTOMX:
MoHron Ync 6ereen A3vur OofioH YNCbIH NPaKTUK
AXXUTMNanTblH 6HLUreec xapax Hb
NaHnan KaypmaH, EpeHxuimnnery 6ereen Nymustrax
3axupan

BavrannuH 6aanrmmnH 3acarnanviH Xyp3ansH (B63X)
WWwWWw.resourcegovernance.org

MoHronbiH 3a4UUH 3acrMMH PopyMbiH XYP33H A3X NeKuy,
— YnaaH6aartap, MoHron Ync

2016 oHbI 3 capbiH 31-HUK epep


http://www.resourcegovernance.org/

‘AMba’ TypLIMNT:
‘Coen’, Magsanan 6a Xewyypar:

Opom ya3lwl XYHryn XooCOH rapaaxuHp 1a
MaLUMH 033P33 o4MXK 6auB

- LanaH A’3p Ayrrym 6auvraar xapaH,
TYYHUUT aBY Y33B

* 100 eBporuuH 20 gaBscrapT [oTop Hb 6auB.

e X3H H3r3H YYHUUT M343X OONOMXKIYM,
Tyxamnoan axXurnanTtbiH Kamep, XAHanT,
XYHA X3513x 6onomx 6anxryum 6on

 JyYp3H 03513H MOHIreT3N UMM AYITYU
OJICOH 00N Ta X3pPX3X B3?



A. X93H HAIIH 3H3 TyXal MI3X 00JJ0MKIYH 00J1:

Ta rannmaapaa Oaiiraa 6ereej XstHaJIT, KaMep, X3H HIrIH 0ycaaa X3J13X
00JIOMIKI'YH HOXIIOJI

50% Mbyapaxryi

33% MbOmIrark,
MOHIHIT Oylaamx
OTrHO

Conroaryynaac rapax yp ayH: TepeJi OypuiiH opoJior4us



B. Magaannuur 6ycag xyH magax maragnan 30% o6on
(>KMLLI33 Hb KaMepUWH Aypc Guunaruir wanrax maragnan 30% 6on)

XTIy

4% OepTe6 aBY YJIIIHI

/4% byuaaxx erHe




3acarnanbiH copunTt. TOBY TOUM

JQOUUlH 3acae. Yyxan, raxaala AaH raHu 3ywn ovw: ync
Tep, 3AUMH 3acar, UHCTUTYLM — 3acarnanbIr H3rTraH
aBy y33X

3acaasiasl rax oy B3, AaX XaMXKAIr; dyyxan raxyy?

OnoH ync 6onoH MoHronooc axurnax 6omnox
Homounzoo: Yp AyH siH3 Oyp, oHUnor gasyy 6a cyn
Tanyyartau

Onbopnox canbdap gaxb 3acarnan. YH3nraa Xxmmx
XYP33 & YHAC3H COpUNT & OYrHINT

OnoOH yncbIH HOTONMIOO& TypLUunaraac aBax cypramx
6a MoHron Yncag xamaapanTtaun 3yunc. 3acarnanbir
LUMH3YN3X ODONOMX Hb 0400 OanHa



Oanxnn paxmHbl 3acarnanbiH yayyasat (A3Y): 3acarnanbiH 6 Xam»K33c

3acaznan Hb MyxauH yncao 3pxX M30AUlU2 OAMMCYYAAH X3PI2HCYYM1032
ynammcnan, uHcmumyyulH 6aay 6os0x He byroy myxaiinban:

* JpX M3A3NTHYYAUUT COHIOX, CONNX YN ABL,
— BYY XO0/10U 6eree g, XAPUYL/IATA TOOLLONT

— YNIC TOPUUH TOTTBOPTOU BAUAAN &
XYYUPXUNNIN/TEPPOPUSMAAC AHTU BAUX

e 3acruuiH raspbiH 60a10ro 6010BCPYYNK, XIPIrXKYYNIX
4YajaaBXuM

— 3ACTUWH FA3PbIH YP AYHTIU AXUNNATAA
— XAHANTbIH YAHAP

e XOOpPOHAbIH Xapuauaar Hb 30X1Lyyaardy MHCTUTyLuA
nprag 60/10H TOPUMNH 3Yraac XYHA3TraATIN XaHAaxX
6anpgan

— XYYZIUUH 3ACATNAN
— ABUNIbIH XAHANT 7



[31XUWN JaxXuHbl 3acarnanbliH Y3YYAIATYYA,

e 1996-aac opgoor xyptan 200 rapym y/AC OpPHbIr XamapcaH
3acarsanbliH 3ypraaH Xam»x33CT ereraen

e 30 rapyu ereraganunH bycap 3x cypsanxKaac ascaH 100
rapym aHxgard y3yy/3nTyyauuH HIrtran

e HaracaH 60on TycranncaH y3yyasntyyauur
www.govindicators.org-33c aB4 6onox 6ereepn 3H3 Hb
ASNXUU A33PX 3acarnanblH HUATIA, XYPTIIMIKTIN
XaMrmmMH Tom erergaimuH 6aas rom

e “3acarnanviH acyyanyya” rax uyspan 6yrasrosxyyHTIu
VPT XyrawaaHbl cygaziraaHbl TOCIMUH YP AYH IOM


http://www.govindicators.org-ээс/
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ABWUATbIH XAHAANT CaliH

1682130-aac y33x 6onHo

3x cypsamk: Kaufmann, Daniel, Kraay, Aart 6a Mastruzzi, Massimo, [Janxuii gaxvHbl 3acarnanbii y3yynant: Apra 3yn 6a AyH WyHXunraanun acyyanyya (2010 oHbl 9 cap). JanxuiH 6aHKbIH
BoanorbiH cyaanraadbl axnbiH 6apumt No. 5430. SSRN: http://ssrn.com/abstract


http://ssrn.com/abstract=1682130-аас

O3Y XyynuuH 3acarnan, 2014
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Source: Kaufmann, Daniel, Kraay, Aart and Mastruzzi, Massimo, The Worldwide Governance Indicators: Methodology and Analytical Issues (September 2010). World Bank Policy Research
Working Paper No. 5430. Available at SSRN: http://ssrn.com/abstract=1682130
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Source: Kaufmann, Daniel, Kraay, Aart and Mastruzzi, Massimo, The Worldwide Governance Indicators: Methodology and Analytical Issues (September 2010). World Bank Policy Research
Working Paper No. 5430. Available at SSRN: http://ssrn.com/abstract=1682130
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Worldwide Governance Indicators: Methodology and Analytical Issues (September 2010). World Bank Policy Research Working Paper No. 5430 12
(http://ssrn.com/abstract=1682130).
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MoHron ¥YncbiH 3acarnanbiHd ysyyasat: A3Y 2000, 2007, 2014
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Source: Worldwide Governance Indicators (http://www.govindicators.org), additional information at Kaufmann, Daniel, Kraay, Aart and Mastruzzi, Massimo, The
Worldwide Governance Indicators: Methodology and Analytical Issues (September 2010). World Bank Policy Research Working Paper No. 5430 16
(http://ssrn.com/abstract=1682130).
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3apnarbiH caBanraa MoHron 6a YkpauH

MoHron YKpauvH
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MOHron yncbiH 3331 6a xypumTtaan: TOCBUNH TIHLUIN

Mongolia: Fiscal Balance
(in percent of GDP)
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Sources: Mongolian authorities; and IMF staff estimates.



MoOHron yncbiH 3331 6a xypumtnan: ©puinH Xxypumrtnan
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Source: World Bank November 2015 Mongolia Economic Update
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http://atlas.cid.harvard.edu/explore/tree_map/export/mng/all/show/2014/

Manauns yncbiH 3KCNopTbiH 6yTau, 2014
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http://atlas.cid.harvard.edu/explore/tree_map/export/mng/all/show/2014/
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*Note: Due to number of countries covered, only select countries are labeled in this chart. Mongolia is ranked 114t out of 124 countries.
calculated based on how many different products a country can produce and the number of countries able to make those products


http://atlas.cid.harvard.edu/explore/tree_map/export/mng/all/show/2014/

O3nXnnH epcennex yaasapbiH nHaekc: 2007-2015

Cain 7
J
x
&
I 6
=
I
o)
Q
B
2
(1)
I
X
(o)
=
o4
(&)
o
o
T
=
s Q9 -
><3
=
m
g
Myy 2 -

* §3 2 & 5 § & % £ § § &

*o— ‘= © — v [ o

8 35§ £ & ® & g% § ® BB & &

R O o < & o = = N c

o — ) —1 oo o

£ g N e s, =

(7] (¢}
< N ~
26

Note: Mongolia’s rank in 2007 is 101 out of 131 and in 2015 is 104 out of 140.
Source: World Economic Forum, 2015-2016 Global Competitiveness Report, http://reports.weforum.org/global-competitiveness-report-2015-2016/
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2013 baanrmmH 3acarnanblH UHAEKC
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Source: Natural Resource Governance Institute: 2013 Resource Governance Index, http://www.resourcegovernance.org/rgi
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2013 BasaaruuH 3acarnanbiH nHAEKc: MoHrona Ync

Rank Score Rank Score
(out of [out of (out of {out of
58) 100) 58) 100}
COMPOSITE SCORE Comprehensive fund reports .
Subnational transfer rules -
Instituti | and Legal Setti
ne onatan B Comprehensive subnational transfar reports a7
Freedom of information law Subnational reporting of transfers
Comprehensive sector legislation
EITI participation 37 Safeguards and Quality Controls
Independent licensing process Checks on licensing process
Environmental and social impact Checks on budgetary process
assessments required Quality of government reports
Clarity in revenue collection Government disclosure of conflicts of interest
Comprehensive public sector balance Quality of SOC reports
S0C financial reports required SOC reports audited
Fund rules defined in law S0C use of international accounting standards
Subnational transfer rules defined in law 200 disclosure of conflicts of intarest
&1 R ting Practices Quality of fund reports
Fund reports audited
Licensing process
gp Government follows fund rules
Contracts
Checks on fund spending
Environmental and social impact assessments . n N
| J Fund disclosure of conflicts of interest -
Exploration data
Quality of subnational transfer reports -
Production volumes o7 -
Government follows subnational transfer rules &7
Production value 56
Primary sources of revenue o7 20 Enabling Environment

Secondary sources of revenue

Subsidies

Corruption (Tl Corruption Perceptions Index &
WGI control of cormuption)

Operating company names

Comprehensive SOC reports

S0C production data

Open Budget (IBP Index)

Accountability & democracy (EIU Democracy &b
Index & WGl voice and accountability)

S0C revenue data

Government effectiveness (WGI)

S0C guasi fiscal activities Rule of law (WG
S0C board of directors P satisfactory [ Weak
Fund rules

Partial
Source: Natural Resource Governance Institute: 2013 Resource Governance Index, http://www.resourcegovernance.org/rgi

I Failing



http://www.resourcegovernance.org/rgi

[3xA[33 3acarnan Hb yyxan yy?

 AHXaapax 3yun dauraa 4 3acarnan,
TYBLHUUT X3MXMNXK 6onaor rom

Ao

0anHa

* [[9XA33 3H3 Hb YHIX33p 4Yyxan

HONeeTan rX yy~?
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3acarnan 6a aBUArbIH XAHAATBIT CAMXKPYY/ICHbI XOMK/IMUH 6reex
(Horaon awwnr) 300%

$30,000

$3,000

$300 | |
High Corruption Medium Corruption Low Corruption

Data Source for calculations: KK 2004. Y-axis measures predicted GDP per capita on the basis of Instrumental Variable (IV) results foB&ach of
the 3 categories. Estimations based on various authors’ studies, including Kaufmann and Kraay.



CauH 3acarnan, aBumrbiH XeNKIIMNH 6reex:
Basanar uxtan 6a nxrym ync opoH

45,000
H Resource-Rich Countries " Non Resource Rich
30,820
o
(Al
a
o
o
(qv]
O e T T i ————— e N 0000000
)
o
ol
Q10000 ... ... 9 == 44
)
5,000
O Poor Corruption Control Average Corruption Good Corruption
Control Control

Sources: GDP per capita (atop each column) from World Bank World Development Indicators, 2012.
Corruption Control data from Worldwide Governance Indicators (WGI, 2012) Countries grouped into terciles
based on WGI Control of Corruption scores. Resource Rich country classification according to IMF (2010).



3acCrmuH raspbiH 60oHAbLIH % Oreex 6a O3Y-UNH HUNMNO3P
OHOO : ‘CauH 3acaanasnbiH 6206k Hb 1,000 cyypb Ha2)K

16

14

12

10

2014 3I-bIH 60HALIH 6reex %
oo

(basis points) Hozdos awue yy’...?

Egypt, Arab Rep.

r=-0.776

Pakistan Brazil

N\

\ Kenya

Turkey
ussian Federgtiga
Vietnam South Africa

Indonesia
\BN Iceland
Colomtia@xico CGreece Botswana

Hungary
sania i
Croatfa New Zealand

China ~ Philippines
—Australa———

Thailand Bulgaria
2
Japan Switzerland
0 T T T T T T 1
-1.50 -1.00 -0.50 0.00 0.50 1.00 1.50 2.00
2013 Worldwide Governance Indicator Score
Sovereign Bond % Yield is obtained from countries’ 10-year bonds as of April 21, 2014. 33

Source: Worldwide Governance Indicators, available at: www.govindicators.org and 10-Year Government Bond Spreads, available at:
www.investing.com/rates-bonds/government-bond-spreads.



http://www.govindicators.org/
http://www.investing.com/rates-bonds/government-bond-spreads

MoHronbiH 3aCrumH ra3pbiH OOHAObLIH 6reex

Chart courtesy of Bloomberg

Source: http://www.ft.com/fastft/2016/01/14/mongolia-looking-to-tap-dollar-bond-market/

e

>4 000


http://www.ft.com/fastft/2016/01/14/mongolia-looking-to-tap-dollar-bond-market/

Baanar UXTau ync OPOH AaXb YU XaHANAra

AesunabIH xXsiHanImbIH Yu2 xaHonaaa cyynuiH 10 >xuno,
On6oprnonmsbiH 6azmaamx uxmall 6a uxayl ysic OPOH,

08 r 2002-2011 ABUNrbIH
XAHANT.
0.6 |
g .
g e —FEXxtractive
- 04 - Countries with
O / satisfactory
§' 02 | =" Governance
— J
o .
O 0.0 ¢ -—=Non-Extractive
b Intensive Countries
202 t
S
.04 — i
O —Fxtractive-
= — Intensive Countries
-0.6 - (All)
-0.8

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: Worldwide Governance Indicators, 2012. The extractive countries with satisfactory control of corruption
trend line (atop) includes a dozen countries.



KomnaHuuH 6aip cyypb: X33/ XaxyyIMnH AaBTaMXK
High (WEF-EOS)

Corruption
7

11in

Global Competitiveness Index Score
N £~

Low
Corruption Awarding of public Diversion of public Obtaining favorable Imports and exports Annual tax payments
contracts and funds judicial decisions
licenses
Note: Score is reversed so that a higher number indicates higher corruption. Mongolia’s rank in 2007 is 101 out of 131 and in 2015 is 104 out of 140. 36

Source: World Economic Forum, 2015-2016 Global Competitiveness Report, http://reports.weforum.org/global-competitiveness-report-2015-2016/



http://reports.weforum.org/global-competitiveness-report-2015-2016/

‘Nn’-rasp axancaH yr: Tepuur xaHantaaa asax & Xyynb
€CHbl aBUAra

e 90-334 OHbI CYYAY: ...YNC TOP YyXaa r3ArUUr XynssH
30BLUOOPY (not just PE...)

e Tlu’: BHOBP MmyswHUl yaC MepuliH asunza, mepuiie
XAHAAMOaa asax — anumyyo xylueanoax ba “mepuliH
600s102bi2 xyebynax”

e Agunabl2 WUH33P mooopxolsnox?

e Ynamxcnanm mooopxolnonam: XyeulH awuz os10X
YYOH33C mepuliH anbwi2 ypsyynaH awuanax

e 3cean: TepuliH 600102bIH Xy8b4nann...
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‘Tepuur xaHasan, egpunur xaHaHa’ TePUNH XAHaNTAAA Opyynax
Taanaapx cypanraa, 1999-2000: TepuiMH xaHanTbir bynaacaH TyBLUMH
WW/DKUATUAH OPHYYA AaXb ANraa

50% -

45% -

409% -

35% -

30% -

25%

20% -

159

10%
5%
0% A

Hungary Estonia Russia Azerbaijan

©HAep TYBLLUHUI aBUATbIH COper YP Heaeer M3433/1C3H KOMNaHUMH

Dapaax “xyaanpaH aBant”-blH [] Napnamentoin [l Tywaan [] Tes 6aHkuna

ceper yp Henee: o 38
XYyynb wninaBap Heneenex

TOITTOOMM



Tepuur xaHanTaaa aBax — XysuuH X38WAUUH
eces1m, XepeHz2e opyynaam 6yypHa

W
o
|

H Output O Investment

©cenTUnH gyHaaX Xyeb '97-'99

High capture Countries Low capture countries

39



X33n xaxyynb 6a ‘XyynuuH garyyx asuara’ (& seeneH

33/151T1), 2004

ABuara 6miMr mag33a1c3H KOMNaHUUH %
40 -

ABMArbIr M34331C3H KOMNaHUIAH %

Corporate Bribery

Source: Author’s calculations based on EOS 2004.

B Nordic Countries

M East Asia 'Tigers'
(NICs)

B United States



X33n xaxyynb 6a ‘XyynuuH garyyx asunra’ (& seeneH

33/151T1), 2004
% Firms report ‘corruption’

80

B Nordic Countries

f=
)
a
~
5 60
_U
t G-7
Q.
o
= 40
£
= M East Asia 'Tigers'
2 (NICs)

20

B United States
0

Corporate Bribery Corporate
"Legal Corruption”

Source: Author’s calculations based on EOS 2004.



ONOoH yncbiH Hexuen 6bamnagan asm
3CB3N caaa 60n10x 6010MMKTOM

Extractive
Industries
Transparency
Initiative

51 ync OpoOH X3P3arKyy/axK
banraa

5 Xyynb 6yc caHXyyrumH
34 ync opoH S1 ux Haag Aonn-GpaHKumH ypcranaac oMK XOrKuK
- CaHXYYrMinH
rapym tenbep 6a vy o y 6y opHYyA, USSl NX
LUMH3YN3TNIAH TyXan
opnorbir OYUTBEC-bIH . .
XyYy/ib HaAd rapyun xepeHrnmr

TanlaHA4 TyCraCaH. Xun byp angax

6anpgar—aH3 Hb
mycnamaa aecaH
USS1 6ypT USS10 om.

Source: Global Financial Integrity
Image source: The Economist

——————————————————————————————————————



AYH WNMHXNANTI9 XMUX ePOHXUN XYP3I23:
BanranauuH 6aanrumH tyHxar (‘charter’)

BaanrnuH 3acarnanbiH COPUNTBIT OYXN33p Hb aBY
Y33X XaHAanara 6a 60410rbiH WMH3YAINIUNAT XUUX
LUMHKUATIIHUINA XYPIITr XaHraX ery 6auraa

OYUTBC-T cyypunak, TYYHUUT 6asKyyncaH; X34,
X343H 3aCrMMH rasap, 0/10H yAcbiH 6auryynnara
A3M>KUH XYN133H aBCaH

200 rapyyu 3pa3MTIH, NPaKTMKUUH 60210H bycapn
LWMHXKI34YANUH TypLuaara, M3aa3rmiH HUMN63pninH
AYHA 6un 6oncoH

Xoéppaxb xasnannur 2014 oHAa rapracaH, H3MINT
MmaTepuanyyabir raprax 6auvraa — ‘ambg 6apumr
6uunr’



BaurannunH 6aanrmiH tyHxar (BbT)

loToopA 3acarnan

Unpyynant Caiin

& HOXLLIOO Opnorbir
Onbopnox t11e0p yaupAaax

- awmrnax
LWMAAB3IP

TorrBOpTOM
XONKUANA,
XOpPOHre

opyynax

EVEEVKELL]YEY




TyHXaruumH 3acarnan 6a WnnaBap raprax Xaax33Humn
X3CTYYAUUT XYYNIb 3PX 3YI, MHCTUTYLUM, BOANOrbIH acyyaan
33prmmnr xamapcaH 12 rogopxoi aypam 60nroH xepByy/csH

<
1. Ctpatern 60n10nBCPYYNXK, UHCTUTYLUAT Bypayynax
ﬂ-OTOO-ﬂ- 3acarnan 2. in Topa, xapuyunaratan 6amanbir xaHrax

Unpyynant &
onbopnox Wwnnasap

3. Xanryyn & onbopnorynimr COHrox

5. OpOH HYTIMI1H Yp Hee8
dlinriax 6. YHASCHUI BaanrMmH KomnaHuya

7. OpnorbIr xyBaapunax

OpnioreiH yAMpAiara ) g oo 0 orin caanraar apuarax

XorK/nmH Tenee
XOPOHIe opyynax

9. TeCBUWH 3apLyyNanTbIr CaMKpyynax
10. XyBUNH X3BLUANNT OPOALLYYIAX

y 4. T
CailH Hexuneep > aTBap Horayynant

<
11. On0oH ynCblH KOMNAHUWH YYPar

12. 3acarnasblH ONOH YACbIH OPOILLOMYAbIH YYP3ris

OnoH yACbIH 3acarnan




TecBeec ragyypx sapuyyaant

$32 Tapbym

s

SONANGOL

REVENUE "ATCH

TTTTTTTTT



OJI0H YJICBIH cypramM:k 0a yp parasap

1. 3acaananbiH yric mep, UHCMUMYUUUH X3MX33CUUH XYP33HO OMHO Hb
XYPC3H 06pUNONTUMH WUHXTIU aMXuntyyanaa TynryypnaH, ryH3arumpyynax

-- YNC TOpUNH OONIOH NPraHUUN IPX YOJ1ee, YeNneoT X3IBNI
-- ABUIIbIH 3Cpar xeTenbep:

-- Un Toa 6ananbiH WKH34nan. i) Teces; ii) Yyn yypxanH un Toa 6angan.
'3p33, beHedhnunap emunerd, OpoH HyTar, Jinyens onront, TOK (9pAasaHac
Monron), OYUTBC +

2. QAuliH 3acauliH 3acaa2naamau Xonboo0Ton YHAC3H COPUNTYYAbIr LWNNAIX

-- Makpo3auWH 3aCrumH & 6pUNH MEeHEeXMEeHT, TeNnoepunH YyaaBaprym 6onox
OONOH pamnyypriaac aBpax apcanunr oyypyynax: yric TOpUUH 3eBLuunuen &
TOCOB, MOHIre & epUUH 30XNUCTOoMN dboanoro

-- Yyn yypxauH YHUUH Tanaap & Up3asaynH eB caHrMuH 6o450rbiH Tanaap
604UT XYNaanTTan 6anx

-- Oanxuun pgasap yyn yypxanH can6ap gaxb ragaagblH XO0pPeHre opyynanTtbiH
Tanaap 6oauTon XynasanTran 6amx & ‘Xananuaa Xxmnx ypnar’

-- 9AVNMNH 3aCrMH TOPONIXKUITTUMH XOTerI0ep: X3apParkyynaxag Tynrapax
copunTtyya
‘WuH34n131 xulix ya2 Hb si2 0000’ 47



2016 OanxunH 6aHk, OYBC 60noH XyBUUH X3BLUNITY
33CUUH YHUUH Teceerern
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—Copper price - =WB Copper projection
- =IMF Copper projection - =TE Copper projection

*Note: WB price projections come from the January 2016 World Bank Commodity Markets Outlook ((http://www.worldbank.org/en/research/commodity-
markets). IMF price projections come the February 2016 IMF Commodity Price Forecast (http://www.imf.org/external/np/res/commod/index.aspx). TE4ﬁce
projections come from Trading Economics (http://www.tradingeconomics.com/commodities) as of March 2016. Data for TE projections is limited so averages
were used to extrapolate missing data.



http://www.worldbank.org/en/research/commodity-markets
http://www.imf.org/external/np/res/commod/index.aspx
http://www.tradingeconomics.com/commodities

Un Top, 6anpan, ereraiIMmnH Xyu...

‘KamKunK yapaxrym 6on xaHax yapgaxrym’
Jlopo Kelvin

‘ToonorpAaorryun uyxan sayun 6uin, meH Toonx 6onox

6yx 3ynn yyxan 6anparryn’
Einstein

basapnanaa!

49



