Bcemupnsbiii 6ank B Poccuu
JNoxrjag 00 3xoHoMuke Poccum®

Buecme ¢ enobanvubiMu - puckamu  pacmym pucku Ol POCCULICKOU — IKOHOMUKU.
Oxonomuueckue nepcnexmusbl u Oloodxcemuas nosuyua Poccuu ocmairomes 00601bHO
O1G2ONPUAMHBIMU 8 KPAMKOCPOYHOU Nepchekmuge, 4mo o0yclo61eHO 6bICOKUMU YeHaMU
Ha Hemb U 6ePOSIMHBIM O0CMUdICEHUEM COANIAHCUPOBAHHO20 DI0OJICEMA 8 IMOM 200Y.
Bumecme ¢ mem banamc MaxpoIKOHOMUYECKUX DUCKO8 CMECMUICS 6 CHOPOHY
HeOnpeOeleHHOCMU  MPAeKmopuu  IKOHOMUUECKO20 pocma Ha @oHe ocaabneHus
UHDIAYUOHHO20 OA6IeHUA U YCUNEHUS PUCKOS, CEA3AHHBIX C BHEULHEIKOHOMUYECKOI
KOHBIOHKMYPOU. /[ CHUMCEHUs 3HAYUMENbHO20 HeHedhmaHo20 Oeuyuma O100xcema 6
CPeOHeCpOYHOU  nepcneKkmuse  NOMpeOVIOMCA — CO2NACO8AHHble — Oelicmseus — Nno
KOppekmupogke 0100cema, KOmopas Kpaine Heodxoouma 01 CHUNCEHUSA YA38UMOCHIU
0100%1cema K HOBbIM UWOKAM, BOCHOJHEHUs. OI00MCEMHbIX pe3epeos U nepexooa K
VCMOTMUBOMY YPOGHIO HeHeGMAN020 dehuyuma 8 00120CPOUHOU NepcneKmuee.

B ycnosusix ycunenus puckogé zameonenus pocma Mupo6ol IKOHOMUKU, Gbl36AHHbIX
sameodnenuem sxonomux CLUIA u Egpocorosa, a maxaice npooouicarou,e2ocs 001208020
Kpusuca 6 Egpone u 0dcudaemozo CHUdICeHUs yeH HA Hedhmb Mbl NOHUSULU NPOSHO3
pocma peanvro2o BBII Poccuu oo 4% e 2011 2. (no cpasHeHuro ¢ UlOHbCKUM
npoenozom 6 4,4%). Hecmompsa na mo umo cumyayus ¢ Oespabomuyei 6
KPAMKOCPOUHOU NEPCREKMUBE 6 YELOM GbI2TIAOUM OAAONPUSIIHO, 80 MHOSUX PESUOHAX
— ocobenno na Cegepnom Kagkase — ee ypogeHb 0Ccmaemcsi OYeHb GbICOKUM, YMO
00YCI06IIEHO COCMOAHUEM UHBECMUYUOHHO20 KIUMAMA U CMPYKIMYPHLIMU AKmopamu.
|.\ | O 2 6 B ycrosusix meonennozo coxpawjenuss 6edHocmu 6 meueHue NOCICOHUX NAMU Jem, d

—_— makaice 8 YCiogusx bojiee yMepeHHbIX MEMNo8 IKOHOMUUECKO20 POCMA NO CPAGHEHUIO C
OOKPUBUCHBIMU OYOem CIoJCHee 000umbCsi OaibHelue20 CoKkpaujeHusi bednocmu. Imo
nompebyem  CO2NACOBAHHBIX — OeUCmSUll  NO  NOGblUEeHUI0  dpghexmusrocmu
20¢y0apCmEeHHbIX pAcX0006 U AOPECHOCMU COYUATLHBIX NPOSPAMM.
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*/ B cocraB OCHOBHOI IpyIIBI crieluanncToB BeemupHoro Ganka, paGoTaBIIMX HaJ MOATOTOBKOW HoKiama, Bouutd: Cepreit
Vnaros (3koHomucT), Onbra EmenbsHoBa (anamutuk), Bukrop Cymna (3xkoHOMHCT) 1 Muxann Marsiius (KoHCynbTanT). ['pyrna
paborama Moj PYKOBOACTBOM [JlaBHOro SKkoHOMHCTa 1o PoccuH, KOOpJMHATOpa CTPAHOBOTO CEKTOpa MO BOHPOCaM
9KOHOMHYECKOH nonutuku B Poccuu u rmaBHoro penakropa noknana XKenpko boretnua. Pasnern, NocBsAIEHHBIH MeXTyHapOIHON
KOHBIOHKTYPE ¥ MHPOBOMY PHIHKY HE()TH, MOATOTOBIICH HA OCHOBE MaTEepHANIOB, MpenocTaBieHHbIX Jltocno Buubsac ma Coysa
(crapmmii sxoHOMuCT) 1 Lleitn Crpefiden (koncymsranT). Bpesky mo BTO moarorosun [[piiBug Tap (KOHCYIBTaHT). ABTOPEI
BBIPAXKAIOT MNPH3HATENFHOCTh OSKCIIEpTaM rpymmnbl [7T00ambHBEIX SKOHOMHYECKHX MPOTHO30B BO TIWaBe ¢ ODHApI0 bapHCcOM
(pyxoBoautens DECPG) 3a TecHoe coTpymHHUECTBO M 00CYXkK/ICHHE BOIPOCOB INIOOATBHOI 3KOHOMUYECKOI KOHBIOHKTYPHI U €€
BJIMSIHUS Ha curyaruio B Poccun. ABtopsl Grmaromapsat Jupektopa mo Poccuu Ilenpo AnbOy, Hupekropa emaprameHrta mo
cokpamieHuto OeqHocTd U 3koHomuueckod mnonutuke (PREM) perwona Esponbr u Llentpansaoit Asun MBonny Ilukary u
PyxoBonutens Cexropa mo Poccun, Ykpaune, benapycu u Monnose beny bunmanu 3a mpenocraBieHHbIE pEeKOMEHIALMU U
COCTOSIBLIMECS 00CYXKICHUS.
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1. TTOCJIEHUE TEHAEHIIAN YKOHOMWYECKOT O PA3BUTHS

Pe3rome. Bo emopom xeapmane 2011 2., no mepe 3aeepuienusi Yukia HONOJHEHUs 3aNacos
MamepuaibHuIX 000POMHBIX CPeOCm8, dIKOHOMUYeckui pocm 6 Poccuu sameonuncsa. Bvicokue
YeHvl Ha Hedpmb CHOCOOCMBOBANU COXPAHEHUI0 NPOPUUUMA Ccyema MeKYWux onepayuil
niamexcHo2o 6anamca, HO OmMMOK Kanumana npoooaxcunca. Ilocmenennoe ynyuwieHue
COCMOSAHUSL PLIHKA MPYOd U OOCMYN K KPEOUMHbIM DeCypcam U GHEWHUM 3aUMCHEOBAHUIMU
Cnocobcmeylom  N000epHCaHUul0  BHYMpeHHe20  NompeOneHus,  Npu  9MOM  HU3KAA
nompebUumenbCeKas Y8epeHHOCMb U GHEWHUEe PUCKU Mewaiom 0Oojiee  Y8epenHOMY pPOCHLY
gHympeHnezo cnpoca. HMugaayua cuudcaemcs 6 cuny ce30oHHbIX pakmopos. Cumyayus c
010021cemom 68 KpamKOCPOUHOU NEPCHneKmuee CKAaobleaemcst O1azonpusmuo, 4mo 00ycl081eHO
BbICOKUMU YEeHaMU HA Hepmb U 8ePOAMHbIM OOCMUNICEHUEM COANAHCUPOBAHHO20 Dl00XdCcema 8
amom  200y. [ CHUdICEHUsl 3HAYUMENbHO20 HeHepmanoeo OJdeuyuma O0dcema 6
CPeOHeCpOYHOU Nnepcnekmuge NOmpeodyromcs Cco2idaco8anHvle Oelucmeus no KOPPeKmuposKe
O10001cema 01 NONONHeHUs OI00JNCEMHbIX pe3epeos U nepexood K YCMOUYUBOMY VYDPOBHIO
HeHnepmano2o depuyuma 6 00I20CPOUHOLU NePCneKmuse.

I'JIOBAJIGHBIE TEHJIEHIIUN — YBeJIMYECHUE PUCKOB, CHHXKEHHE IICH HA ChIPhEBbIE TOBAPbI

Puckn 3amenyieHusi TeMIIOB POCTAa MHPOBOIl JKOHOMMKH U CHUKEHHS 1leHa HA CbhipbeBble
TOBapbl CYIIECTBEHHO BBIPOCIH B aBrycre 3Toro roga. CHuXXeHHE CYBEPEHHOIO peiTHHra
CIIIA, a Taxxe Oojiee HU3KHUE MO CPABHEHHUIO C MPOTHO3HBIMU TeMIIbl pocTa 3koHOMUK CIIIA u
crpan EBpomneiickoro Coro3a (EC) B mepBoii nomoBure 2011 r., cOmpoBOXIaOIINECS POCTOM
BOJIATUJIBHOCTH HAa MHUPOBBIX PBIHKAX M ONACEHU OTHOCUTENBHO €BPOIEWCKOIro J0JT0BOTO
KpHu3uca o0yCIOBWJIM CHM)KEHHE MPOTHO3a POCTa MUPOBOM KOHOMMKH. B cTpaHax ¢ BBICOKMM
YPOBHEM J0XO0JI0B 0XKHAaI0TCs 00Jiee CYIIECTBEHHOE, YeM IIPOTHO3UPOBAIIOCH paHEe, 3aMeIJICHUE
TemnoB pocta peanbHoro BBII, — g0 1,6% B 2011 r. ¢ 2,7% B 2010 r., uT0 OTpaxaet cialbIii
BHYTPEHHHI Crpoc Ha (OHE ocTaroumxcs npodiieM B ¢puHaHCOBOM cekrope (puc. 1.1 u 1.2).
KpenutHo-nenexubie Binacth CIIA u 30HBI €BpO BbIpaXaloT 03a00UYEHHOCTh TEMIIAMH
SKOHOMMYECKOTO POCTa M MOATBEP’KIAIOT TOTOBHOCTh B TE€UEHME NMPOJOJIKUTEIBHOIO Nepuoaa
BpeMeHU olecreuuBaTh OJAronpusTHbIE KPEIUTHO-ACHEXHbIE M (UHAHCOBBIE YCJIOBUS B
MOJJIEPKKY IKOHOMHUYECKOro pocta. Ha ceHTs0pbckoii BecTpeue B Mapcene MUHUCTPbI (PMHAHCOB
U TpejcenaTtead LEeHTpalbHbIX OaHkKOB cTpaH «bonpmoii CeMepku» OTMETHIIM OYEBUIAHOE
3aMeJJIeHHe pocTa To0adbHOW SKOHOMMKH, a Tak)Ke IMOJATBEPAWUIN HaMEpEeHHUS MO TECHOMY
COTPYJIHUYECTBY C LIEIbIO TPOTUBOCTOSHUS HOBBIM BbI30BaM.

B cTpaHax ¢ HU3KHM M CpeJHMM YPOBHEM /[0XOJ0B OKHIAaeTCSl YMepeHHOe 3aMelJleHHe
IKOHOMHYeCKOro pocra: c¢ Oomee 7% B 2010 r. mpubmmsurensHo no 6% B 2011 r,
CBUJETEIBCTBYSI O TOM, HACKOJIbKO MOKA3aTeNIN POCTa MUPOBOM 3KOHOMHUKHU 3aBHCAT OT pOCTa B
pa3BUBAIOIIMXCS CTpaHaX, B 0c0OeHHOCTH, B Kutae. B cutyanun HapacTaHus HEONpeneleHHOCTH
U PHUCKOB, a TaKkXK€ POCTa BOJATHJIBHOCTH (OHIOBBIX pbIHKax (puc. 1.3), mpuTOK KamuTtana B
pa3BHUBAIOIIMECS CTPAHbl yHal O JECATUMECSYHOIO MUHMMYMa, npu 3ToM B urone 2011 r.
MOTOKM KamuTajla B OaHKOBCKOM CEKTOpE COCTaBHIM Bcero 8 mwmmmapaoB noiutapoB CHIA.
Bosiee HU3KMUI MeCSYHBIM YpOBEHb ObUI 3apPETHCTPUPOBAH TOJILKO B MEPHUOJ C SIHBAps MO MapT
2009 r. (puc. 1.4). llensl Ha CHIpbEBBIC TOBAphI, JOCTHUTIIHE Makcumyma B ¢eBpane 2011 T,
YCKOPHWIIM NaJIEHUE B JIETHUE MECALIBI B CBSI3U 0’KUJAHUSIMU CHMIKEHUS CIIpoca.



Puc. 1.1: MupoBoe npoMbILLIeHHOE TPOU3BOICTBO: Puc. 1.2: MupoBasi TOProBJisi HeCKOJbKO 3aTOPMO3HIACH

3aMeyieHne TUHAMUKH BBIITYyCKa B YCJI0BUAX 3aMEAJICHUS] THHAMUKHA BbIIyCKa
TIpOMBIIIIIEHHOE TIPOM3BOACTBO, % (B TOMOBOM HCYUMCICHHH, C BKIaa B 9KOHOMHYECKHI poCT MupoBoro ummopra, (3M/3M,
Y4ETOM CE30HHOCTH) C Y4€TOM CE30HHOCTH)
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Hcmounux: Datastream, pacuetsl coTpyiHHKOB BeemupHoro 6aHka. Hcmounux: Dealogic, pacuers corpyqHiukoB Becemuproro 6aHka.

POCT NPON3BOJACTBA B POCCHUU — Hu:Ke MPOTHO30B

CoryiacHO npeABapUTEIbHBIM TaHHBIM, BO BTOpoM kBapTaje 2011 r. JxoHOMHYeCKHii pocT
3ameqimiicss Ha ¢GoHe 3aBeplIeHHs] INUKJIA AKTHBHOIO BOCCTAHOBJIEHUSI 3aMacoB
MaTepuaIbHbIX 000POTHBIX CpeAcTB. B cOOTBETCTBUM C MpeaBapUTeNbHBIMU OlieHKaMu Poccrara,
poct peamsroro BBII Bo BTOpom kBaprame coctaBuin 3,4% (K COOTBETCTBYIOIIEMY TIEPUOTY
MpebIIyIIero roga) mno cpasHenuto ¢ 4,1% B nepom kBaptaie 2011 r (tabmuma 1.1). B mepsom
MOJTYTO/IMH, TEMITbl pOocTa CHU3WIUCH 10 3,7% c¢ 4,3% 3a ananornusbii nepuop 2010 r., yro crano
HEOXMJJAHHOCTBIO JIJIS1 MHOTHX aHAJIMTUKOB. XOTsI OTYACTH 3TO 00YCIOBIEHO A((PEKTOM BBICOKOM 0a3bI
B CBSI3U C OBICTPHIM BOCCTAHOBJIEHHEM 3KOHOMHUKH BO BTOpoM kBaptasie 2010 r., BHyTpeHHHUI cripoc poc
HE TaKk TMHAMHUYHO, KaKk oxkuaanock. Ha ¢one 3aBepiiieHys sTana akTHBHOTO BOCCTAHOBJICHUSI 3aI1acoB
MaTepUabHBIX 00OPOTHBIX CPEJICTB MHBECTHIIMM B OCHOBHOM KAITUTAI POCIH OTHOCHTEILHO HU3KUMU
Temriamu - 2,7% B iepeom mosryroauu 2011 1. (k COOTBETCTBYIOIIEMY TIEPHOTY MPEABITYIIEro roja), B
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TO BpeMsl KaK POCT TOTPEOJICHHs, OUCBHIHO, CICPKUBAIICS IO-TIPESKHEMY HU3KOW MOTPEOUTENBCKON
YBEPEHHOCTHIO HACEJICHHsI, MO-BHANMOMY, CBSI3aHHOW C MEJICHHBIM BOCCTAHOBJICHHEM DPEAIbHBIX
noxonoB. TeM He MeHee, B KPaTKOCPOYHOW IEPCHEKTHUBE MMEHHO POCT IOTPEONICHHs], CKopee BCEro,
CTaHeT JIBUraTesieM SKOHOMUYECKOrO POCTa JIaXKe B YCIOBUSIX BO3MOXKHOTO CHIDKEHHSI SKOHOMHYECKOI
aKTHBHOCTH U 11eH Ha HeTh (Bpeska 1.1, Bpeska 2.1).

Ta6muua 1.1: Poct BBII B pa3pe3e ocHOBHBIX ceKTOpoB (100aBiennas croumocts), 2007-11 rr.
2007 2008 2009 2010 Q1-2011  Q2-2011

Poct BBII 8,5 5,2 -7.8 4,0 4.1 34
Topryemsle cekTopa 3,6 -0,2 -8,0 6,3 8.3 4.7
C?HLCKOC XO34ICTBO, JIECHOE 13 6.4 13 107 11 05
XO35IUCTBO
JloOBIua moJIe3HBIX HCKOMAEMBIX -2,2 1,0 0,5 4,7 24 2.2
O0pabaTrIBaromye MPOU3BOACTBA 7,5 -2,1 -14.9 12,3 12.9 6.9
Hetopryemsbie cekTopa 12,4 9,2 -7,2 29 24 2.4
[IpousBoICTBO U pacnpeeeHue 3.4 07 50 55 03 20
ANIEKTPOIHEPTHH, Ta3a U BOJbI
CTpouTenbpCcTBO 13,0 111 -14,6 -0,7 0.8 0.1
OmnroBast ¥ pO3HHUYHAs TOPTOBJIA 11,7 9,9 -6,2 50 1.3 2.3
Tpancnopr u cBs3b 4,8 52 -8,5 7,7 51 3.7
DUHAHCOBBIE YCIYTU 29,1 13,5 2,2 -2,4 2.0 2.5

Hcmounuxu: Poccrar, olieHKH cOTpyAHUKOB BeemupHOTo 6aHKa.

IMociaennune nanuble 0PUIMATLHONW CTATHCTHKH CBHAETEILCTBYIOT O 3aMeJIEeHHH POCTa BO BCeX
OCHOBHBIX OTpPAcsAX IKOHOMHUKH. B suBape-utone 2011 1. pocT npomsiuinennoco npouzgoocmea
coctaBun 5,3% (K COOTBETCTBYIOIIEMY TIEPHOY MPOIILIOrO rojia) Mo CPpaBHEHHIO ¢ pocToM Ha 9,6% B
sHBape-utone 2010 r. u 8,2% 3a 2010 r. B nenom. Camoe 3HaUMTEIbHOE 3aMeJIeHHe HaOMoaaIoch B
obpabamuleaiowux otpacisix — 10 5,8% Bo |l kBaprane 2011 r. ¢ 10,6% B | kBapTane 2011 ru 11,8% B
2010 r. (x cooTBETCTBYIOLIEMY Teproay mporuioro rozaa). Illupoko pacnpoctpaHeHHbIE 0XKUAAHNS, YTO
B OypKaiiiee BpeMsi pOCT B HETOPTYEMBIX CEKTOpaX YCKOPHUTCS, W OHM CTaHYT JIBHTATEISIMH POCTa
SKOHOMHUKH, €I11€ He pean30BaliCh. B posnuunoli mopzoene ronoBbie TEMITbI pOCTa CHU3MIHCH 10 5,3%
B staBape-urone 2011 r. ¢ 6,3% B 2010 ., B TO BpeMst Kak B ONTOBOI TOprosiie B siHBape-uroie 2011 T.
ObUT oTMeueH oTpuuarenbHbii poct B 0,2% (K COOTBETCTBYIOLIEMY IEpHOLY IMPOLUIOro rozia). B
CmMpoumenbHot ompacay B TIEPBOM TIONYTOJMU COXPAHSUTUCh HU3KUE TTOKA3aTeNTH: COBOKYITHBIA POCT
cocraBusl Bcero 1,2%, mpu 3TOM 00BEMBI KHIIMIIHOTO CTPOMTENbCTBA COKpaTHiMCh Ha 3,7%. B
mpancnopmuot ompaciu B sHBape-utoie 2011 1. pocr Takke 3amemmuics no 4,5% ¢ 12,3% 3a
ananornysblii nepuoa 2010 r. XoTs cBOIHBIE MOKAa3aTeNy CBUACTEIBCTBYIOT 00 OOIIEM 3aMe/JICHU!
SKOHOMHYECKOM aKTMBHOCTH BO BTOpoM KBaptaie 2011 r., mansbele 3a nroab 2011 1. ykaspiBaroT Ha
OKUBJICHHE POCTA B HEKOTOPBIX HETOPTYEeMBIX ceKTopax. Tak, Harpumep, B CTPOUTENBCTBE B UIOJIE ObLT
3adukcupoBad poct Ha 17,6% (k MO0 MPOIUIOro roja), MPH 3TOM OOBEMBI CTPOUTEIBCTBA JKHIIbS
yBenmuuinch Ha 19%. O60poT onToBoi TOProBIH B Hi0JIe BEIPOC Ha 4% BrepBbIE MOCIE COKPAILICHHS B
TEYEHHE MPEIBITYIINX IIECTH MECSIICB.



Bpeska 1.1: dakTopsl, onpeaeasiionine THHAMUKY noTpediaenust B Poccnn

[TornMaHmMe AWHAMHKHE TOTpeOIeHNs — Hambosee KpymHOro M3 KommnoHeHT BBII, — BaxkHO mns hopmMupoBaHus
6oJiee YETKOTO MPEACTABICHUS O NMEPCIEKTUBAX HIKOHOMHUYECKOTO POCTa M KPaTKOCPOUYHBIX M3MEHEeHHH. Onnpasch
Ha KOWHTETPALHOHHBINA ITOIXO/ U OIIEHHB BEKTOPHYIO MOJIEIh KOPPEKIIMU OLIMOKaMH, MBI UCCIEI0BaIN (HaKTOPHI,
KOTOpBIC MOTYT BIWSTH Ha TOTpPEeOJICHWE NOMAImIHMX XO03sHcTB B Poccum. IlpenBapurensHble pe3ynbTaThl
MO3BOJISIFOT BBIACINTh TPH OCHOBHBIX IIOKA3aTels, JEMOHCTPUPYIONINX YCTOHYMBYIO IOJATOCPOYHYIO CBSI3b C
MOTPEeOUTENbCKIMH pacxomaMu: (1) ypoBeHb SKOHOMIYECKOW aKTHBHOCTH; (2) ycIoBHUS Ha peIHKe Tpyda # (3)
BHELIHSST KOHBIOHKTYpa (BBIpaKEHHAs 4epe3 LieHy Ha HedTb). B Tabmuue 1 Bpeskm 1.1 mpencraBieHbI OLIEHKH
K03()(UINEHTOB >JIACTUYHOCTU IOTPEOJICHHST 1O 3THM IapamerpaM. B mpomecce oOleHUBaHUS ObUla TakKke
BBISIBJICHA 3aBUCHMOCTbB, XOTSl U 3HAUMUTEIBHO Ooiiee ciiabasi, Mexay NOTpeOJIeHHEM M JPYTMMH KOMIIOHEHTaMHU
BBII. HeGonbloe monoXHUTENbHOE BIMSHAE Ha IOTPEOJICHHE OKa3bIBAET YPOBEHb HMHBECTHUIIMH, MMIOpTa MU
akcriopta. DPHEKT OT IKOHOMHUYECKOH MOTUTUKHU (HAIpPHUMEp, TOCYAapPCTBEHHOT'O MOTPEOIECHHS) MPEICTaBISETCS
cy1a0bIM ¥ CPaBHHUTEILHO HE3HAYMMBIM.

Tabéauna 1: Ouenka k03 PUIHEHTOB JIACTHIHOCTH MOTPeOTEHUST**

Peansusiii BBIT 0,8
YpoBeHb 6e3paboTHUIIBI -2,0
IleHa Ha HEdTH 0,07

*x TIPOLEHTHOC U3MEHCHUE YPOBHA HOTpeGHeHI/IH 3a roJ B pe3yJibTaTe OAHOIIPOUEHTHOI'O NU3MEHCHUA

peansroro BBII, nens! Ha HehTh 1K 6e3pabOTHUIIBI 32 TOT JKE IEPUO.

IIpumedarenbHbIM — PE3yJAbTATOM SIBISIETCSI MEXAHU3M BIUSHUS pbIHKA TpyAa HAa JUHAMHUKY KOHEYHOI'O
noTpedieHus. B cOOTBETCTBUY C OLIEHKaMHM, POCT ypOBHs 0e3pa0oTHIBI yMEHbIIaeT 00beM noTpedieHus. B To xe
BpeMsl KpaTKOCPOYHbIe KOJeOaHUs B YPOBHE JOXOJOB HE MPUBOAAT K 3HAUUTEIHHBIM H3MEHEHUSAM MOTPEOJICHUI
(pu mpoBepKe YCTOWYMBOCTH PE3yIbTaTOB MCIOJIB30BAJIOCH HECKOJBKO MEPEMEHHBIX, HU3MEPSAIOUINX YPOBEHb
JI0X0J[a — PeajbHBIM pacrojaracMblil JOXOA JOMOXO3SIMCTB, peajbHas 3apaboTHas ruiata W neHcun). OgHUM 3
0OBSICHEHUI MOXKET OBbITh OMHUCAHHBIN B JIMTEpaType OCOOBIA XapakTep KOPPEKUIUHU pbiHKA Tpyaa B Poccuu, raoe
aZlanTalys K OTPULATEIbHBIM HIOKaM OCYILLECTBIISIETCS B OCHOBHOM 4epe3 3apIliaThl, a HE 3aHATOCTb. B pe3ynbrarte
TIepEeMEHHAsI, OTPaXKaIOIIasi YPOBEHb JOXOA0B (B OCOOCHHOCTH JTOXOJBI OT TPYAOBOU NEATEIHHOCTH), MpHOOpeTaeT
ropas3mo Ooxee BONATHIBHBIN XxapakTep. [lo-BUAMMOMY, pOCCHICKHE TIOTPEOUTENH BOCIPHHUMAIOT IIOK J0XO0/a
KaK BPEMCHHBI W CTJIaXHBAIOT MOTPEOIICHNE B COOTBETCTBUU C HEKUM CPEIHUM — IIEPMAHEHTHBIM» — YPOBHEM
nmoxona. B To e BpeMs MIOKH 3aHATOCTH BOCIIPHHHMAIOTCS Kak Oojiee IJIHTENbHBIC, YTO BEAeT K HEMEIJICHHON
KOPPEKIMH TTOTPEOIICHHS.

TIIJTATEXKHBINA BAJTAHC — oc1a6aenne Ha goHe 0TTOKA KaNHTAIA

Bbicokne neHbl Ha He()Th CHOCOOCTBYIOT YKPeIUIEHHIO €YeTa TeKYLIMX OIepauuii, OJIHAKO
IJIATEeKHBIA 0aJIaHC B IeJIOM yXyamascs B nepsoM nosayroauu 2011 r. Ha ¢goHe 3HAYNTETLHOTO
0TTOKA KanuTaja (tadmuna 1.2). B ycloBUsIX cOXpaHEHUs CpeIIHEH IIeHbI Ha He()Th HA YPOBHE BBIIIIC
100 nommapoB 3a Oappenb MPOUIMT cyeTa TEKYIIMX OIepalyii IUIaTeXHOro OajaHca B IMEPBOM
TIOJTYTOJIMM HECKOJIBKO YBEIMYMIICS 110 57,6 MIIIIHApIOB 1O cpaBHEHMIO ¢ 52,1 Muumapaa 101apoB
CIIA B nepsoM nomyroauu 2010 r. D10 MpOMU30LILI0 HECMOTPSl HA CYILECTBEHHBI POCT MMIIOPTA,
KoTOpbIii B stHBape-uroHe 2011 r. cocraBun 42% (k cootBercTBYtoIIeMy nepuoay 2010 r., puc. 1.5). B
TO € BpPEeMSl COCTOSHHE CyueTa olepalyili ¢ KamuTajJoM M (UHAHCOBBIMH MHCTPYMEHTAMH 3aMETHO
yXyaummioch B niepBoii nonosune 2011 1. B pe3ynbprare ycuiieHusl OTTOKa Karurtaina. B urore, oOmmii
MPOQHINT TIATEKHOTO Oananca B iepBoM moyroanu 2011 r. 3HaYMTEFHO COKPATHIICS TI0 CPABHEHUTO
¢ cootBercTBytomuM riepuogoM 2010 r., mpu 3TOM BamoTHBIE pe3epBbl LleHTpanbHOro OaHka
Poccuiickoit ®eneparmu (bank Poccrn) Bbipociu Ha 23 mipa. pomtapos CIIA (B 1 momyromuu 2010 r.
pesepBbl banka Poccum yBemmummice Ha 43 mnpa. pomtapoB CILIA, pucyHok 1.6). B obGnactu
BHEIIHETOPrOBOM MOJMTUKM PoccuM ynanoch 3HAUMTENBHO NPOOGUHYMbCA NO NYMU GCHYNIEHUS 60
Bcemupnyro mopeosyro opeanuzayuro (BTO). Tenepb, Korja NpeArnonaracTcs CKOpOe pa3pellicHUe
ocraronmxcs mpoodieM, Berymienne Poccun 8 BTO oxumaercst B Havane 2012 1. (Bpeska 1.2). Cnenyer



TaK)Ke OTMETUTh, uTo ¢ 1 uroig 2011 r. Hayan nerictBoBark TamMoskeHHBI coro3 Poccun, Kasaxcrana u
Benapycu, otpakasi corjiacoBaHHbIe YCHIMSA POCCHHM O YKPEIUICHHIO TOPTOBOHM, 3HEPreTHYCCKON U
SKOHOMHYECKOW MHTETPALIUH C COCSTHUMHE CTPAHAMHU.

Taoauua 1.2: Ilnarexnnrii 0aaanc, 2007-2011 rr.
mipa. gomwt. CIITA

2007 2008 2009 2010° H1-2010 H1-2011%

Cuer Tekymux onepanui 77,0 103,7 48,6 711 52,1 57,6
Topeogviii bananc 130,9 1554 1116 1514 86,1 101,7
Cuer omepamuii ¢ KamuTajJOM o 84.8 1313 435 264 31 287
(hMHAHCOBBIMH HHCTPYMEHTAMH
Owiubku u nponycku -12,9 -11,3 -1,7 -8,0 -6,3 -6,0
+ =
Wswenenme — pesepsos 1489  -389 34 36,8 42,7 23,0
YBEIHYCHHUE)
CrpaBouHoO: cpennsist rieHa Ha Hedth (BpeHr, 725 96.9 615 795 773 111.0

nou.CIIIA/6apperns)
Hcmounux: Bauk Poccun. * TIpesapuTebHble OLECHKH.

B nepBoM nosryroguu 2011 r. coxpansuicss MaCIITAOHBII YHCTHIH OTTOK KANMTAJIA, HECMOTPS HA
BBICOKHE IIeHbl Ha He(pTh M NPOJOLKAIUIMICA YMeEpPeHHbI 3KoHOMHU4Yeckui pocrt. [lo
npenBapuTelbHbIM oleHkaM banka Poccuu, B nepoM nomyroauu 2011 r. yMCThI OTTOK KamuTana u3
4yacTHOTO cekTopa coctaBui 31,2 mpa. nomwtapo CILIA, 4ro mouTH B Tpu pa3a MpeBHIIACT OTTOK 32
a"anornyHbii nepron 2010 r. B 3HaumTenbHOM CTENEHM 3TOT MOKa3aTelb OTPaXaeT OTTOK M3
0aHKOBCKOTO cekropa, coctaBuBimii 11,9 mupa. gomnapos CLHA B mepBom nomyroguu 2011 r. mo
CPaBHEHHIO C MPUTOKOM Ha ypoBHE 7,6 Mupi. 3a aHamoruuHbiii mepuoa 2010 r. (tadmuma 1.3). Tlo-
BUJIMMOMY, OaHKM aKTMBHO HapalllMBald CBOM MHOCTPAHHbIE aKTUBBI, NPHOOpETasi HHCTPYMEHTHI C
(UKCUPOBAHHBIM JOXOJOM M aKIMU, B OCHOBHOM Ha €BpOIEHCKUX PBIHKAX, & TAKKE MPEJOCTaBIISSA
KpEIUThI 3aeMILMKaM Hepe3uaeHTaM. HarmpoTuB, yiCThI OTTOK KamuTajia u3 HeOaHKOBCKOTO CEKTOpa
OCTaBaJICS TIPAKTUYECKH HEM3MEHHBIM B riepBoM momyroaun 2011 r. Ha yposHe 19,3 mipn. mommapoB
CHIA. Ilpu 5TOM MHTEpECHO OTMETUTb, 4TO BO BTOpoM KBaprtasie 2011 r. yuCThIH OTTOK HECKOJBKO
3aMeJUTIIICS, TTO-BUIMIMOMY, B PE3yJIbTare JBYX B3aHMMOCBSI3aHHBIX (PAKTOPOB: YXKECTOUEHUS JICHEKHO-
KPEIUTHBIX YCIIOBUI M TIpOBeJeHHs Oosiee TMOKOM KypcoBOM MOIUTHKH, YTO 3HAYUTEIBHO OTPaHUYMIIO
BO3MOKHOCTH JUJISL OIEpAlMU <«K3ppU-Tpeia». Kpome TOro, mo-BHIMMOMY, BOCCTAHABIMBAETCS
3} deKTUBHBIA AOCTYNT POCCHMHUCKUX OAHKOB M HE(PMHAHCOBBIX KOpHOpaluii K Ooiee JOIrocpoYHOM
BHEIITHUM KPEIMTHBIM pecypcaM (CM. HEKE pa3Jiel 10 BHEITHEMY JIOJITY).

Taouuua 1.3: Yucrele moroxn kanuraia, 2006-2011rr.
mipa. goitapos CLIIA

1moJ. 1 moa1. 1kB.

2006 2007 2008 2009 2010 2010 2011 2011

LIPICTBII/I BBO3/BI)IB03 KaruTralia YaCTHBIM 41’4 81,7 7133’9 756,9 735’3 _11’5 _31]2 _21]3
CEKTOPOM

YuncThlil BBO3/BBIBO3 KalUTana OaHKOBCKAM 275 458 ~56.9 314 15,9 76 -11,9 77
CEKTOPOM

YucTelit BBO3/BBIBO3 KarmuTasna 13.9 35,9 77 254 51,2 -19.2 193 13,7

HeOAHKOBCKHM CEKTOPOM

Hcmounux:. bank Poccun



Puc. 1.5: Ilens! Ha HeTH M TOPTOBBIii 6anaHC

HUcmounuru: bank Poccuy, oneHKu coTpyaHUKOB BcemupHOro

OaHKa.

Puc. 1.6: Cuer Tekyumx onepammii 1 peajbHbIii 3()(peKTHBHBIN
BAJIIOTHBINA Kypc
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Hcmoynuxu: Pacders cOTpyIHUKOB BeeMUpHOTO GaHKa Ha OCHOBE JJAHHBIX

Poccrara u banka Poccum.

BHEIIHAM JOJI — yJy4lleHHe J0CTYIA K T0Jr0CPOYHOMY (PMHAHCHPOBAHUIO

OduuuanbHasi CTAaTHCTHKA BHEHIHEro J0JIra CBHAETeIbLCTBYeT O TOM, YTO JAOCTYNl POCCHHCKHUX
0aHKOB M KOPHOpPAalMii K JO0JrOCPOYHOMY KPEAMTOBAHMUIO YJIYYIIWJICH, HECMOTPS HAa POCT
HEOIPEIeICHHOCTH, CBSI3AHHOH ¢ J0JIIOBbIM Kpu3ucoM B Eppome. CoriacHO npenBapUTEIbHBIM
nanabiM banka Poccrn, Ha koHerr utoHst 2011 r. BHENIHUI TOJT KOPIOPATUBHOTO CEKTOPA YBEINIMIICS
1o 486 mpa. nomapo CIIIA (tabmwmia 1.5), mpu 5TOM COBOKYITHBIM BHENIHHIA TOJIT GAHKOBCKOTO
cekropa coctaBmw 157 mupa. nomwtapoB CILA (romosoit poct 29%), a HeUHAHCOBBIX OpraHU3aINNA —
329 mnpa. nomtapoB CHIA (romooii poct 14%). IlocnenHue naHHbIE Takke yKa3bIBalOT HA TO, UTO
JOCTYI K BHEUIHUM HMCTOYHHMKAM JIOJTOCPOYHOTO (PUHAHCHPOBAHUS YIYUIIWICS ISl KOPHOpaMid U
0aHKOB 4acTHOTo cekropa. CTpyKTypa J0Jra 4acTHOTO CEKTOpa 1o cpokaM mnoraieHus (tadmima 1.6)
MTOKa3bIBAeT, YTO U OaHKH, U HEPUHAHCOBBIE Kopropauuu B 1 kBaprane 2011 r. yBenuuunu cBou

JONTOCPOYHBIE BHEIIHHUE 003aTeNbCTBA, IIPU ATOM J0JST KPAaTKOCPOUYHOTO JI0NTa B 001IeM o0bemMe
00513aTeNBCTB CHU3MIIACE.

Ta6snua 1.5: BHemHuii 10Jr kopnopaTtuBHoro cekropa*, 2010-11 rr.
mipA. nomutapos CIITA

1 sinB 2010 r. 1 mroa1 2010 r. 1 sinB 2011 r. 1anp 2011 r. 1 mion 2011 r.
Copoxymmbtii noar 421,3 415,6 4425 462,0 4856
banku 127,2 122,1 144,2 149,1 157
Kparkocpounstii 27,3 30,3 39,2 39,0 n/a
HedunancoBble opraHu3anuu 294,1 287,9 298,3 3129 328,5
KparkocpouHblit 19,2 20 17,3 19,2 n/a
T'ocynapcTBeHHbIH U
KBa3UTOCyAapCTBeHHbIIi 10J1T 181,3 181,9 199,6 203,9 n/a

Hcemounuk: bank Poccun. *Briirodast TOCy1apCTBECHHBIC OaHKU ¥ KOMITAaHHH.



Bpeska 1.2: Beryniienue Pocenu B BTO: nocTurnyTbie pe3yJibTaThl U MEPCHEeKTHBBI

JocTurnyreie ycmexu. Poccus — camas Oosbllasg cTpaHa MHpa, He BXOIMIas BO BceMUpHYIO TOProyio
opranmszamuo (BTO), - Havana paboTy MO BCTYIUICHHIO B 3Ty opranu3aunuio B 1993 roxy. Ha ceromusiunuii aeHb
Poccust nocturia 3HauMTENBHBIX ycHexXoB Ha IyTH npucoenuHeHus k BTO. YcnemHo moamnucansl ABYCTOPOHHHE
COIJIAIlIeHUs] TI0 JOCTYITy Ha PBIHKMA TOBapoB M yciyr co Bcemu 60 wienamu PaGoueii rpynmsl mo npucoeauHEHUIO
Poccun k BTO (camas 6onbinas B uctopun BTO paGouast rpynmna mo mpucoeanHeHnto). B cenrsope 2010 r. 6buin
YPETYJIMPOBaHbI BCE CIIOPHBIE BONPOCH B 001acTH IBYcTOpOoHHEH Toproeiu ¢ CoenuneHubiMu LlTatamn Amepuku, a
B nexabpe 2010 r. — ¢ EBponeiickum Corozom. Teneps, korna obecnedeHa Kpenkast MoJIepiKKa 3THX JABYX CEPbEe3HBIX
cun B BTO, nosBunace Hamexna Ais 3aBepmieHus mporecca BerymuieHns Poccunm 8 BTO B 2011 r. Poccuiickue
MIEPErOBOPIIMKY U UX MapTHepsl B Pabodeii rpymme mo Berymiernto Poccnn B BTO nprmararor Bce ycumusi, 4TOOBI
Poccust npucoeguamnacs k BTO B 2011 1.

Hepa3spemennsie cnopabie Bompocbl. YToOBI 3aBepmrmics mporecc BeTymuieHus Poccun B BTO, HeoOxommmo
Pa3peIuTh psisl CIIOPHBIX «CHCTEMHBIX» BOIIPOCOB B paMkax Pa®oueil rpymmsl, a IMEHHO, IPOSICHUTH U COTJIACOBATh
poccuiickie BeTepHHapHble M (UTOCAHUTAPHBIE HOPMBI, WHBECTHLMOHHBIE MEpHI, CBS3aHHBIE C TOPTOBIEH, B
ABTOMOOWJILHOM NMPOMBIIICHHOCTH, 8 TaK)Ke pa3pelieHHble 00beMbl cyOCHIui celbckoMy Xo3stiictBy. Kpome Toro,
HeoOxonumo, 4ToObl I'py3us He MCHoNb30Baja CBOE IPaBO BETO. B paMkax meperoBopoB o BcTyIuieHHu Poccuu B
BTO I'pysust nogHsia BOOpoC O MPO3payHbIX MEXaHW3MaX MOHHUTOPHUHIA TAMOXKEHHBIX ITYHKTOB MeXIy Poccuiickoit
@enepanueii u HOxuoi Ocernelt u A0xaszueil. Ba)xHO OTMETHTB, YTO WIEHBI POCCHUHCKOW M IPY3MHCKOH Jienerannit
HEOJHOKpaTHO TpoBoawin obcyxaeHus B 2011 r. B mombiTke HaliTW B3aMMomnpueMJIeMbld mouxonx. B cBsizu co
BCIIBIIIKOW OCTpO KHieuHo# nHdpekuuu B 3ananHoit EBpore B 3TOM romy, BhI3BaHHOU ITaMMoM Oaktepuu e-coli,
wieHsl Pabodell rpynmbsl MOAHMMAIOT BOIPOCH BETEPHHAPHOTO W (PUTOCAHUTAPHOTO KOHTPOJIS,, OCOOEHHO BOIIPOCHI
BETEPHHAPHOTO KOHTPOJSI, CHUCTEMbl INPOBEPOK M ayauTa cucTteM. HemaBHO NpHHATHI HOBBIE TpeOOBaHHA 110
JOKIN3AMN JUI1 MEXIyHapOJTHBIX INPOM3BOAMTENCH aBTOMOOWMICH, paboTaromumx Ha TeppuTopuH Poccuiickoit
@enepanuu. Pabovast rpymma cyuraer, YTo 3TH TPEOOBAHUS K MEKITYHAPOIHBIM aBTOIIPOM3BOAWTENSIM HAPYIIAIOT
COTJIAIlICHWE O CBS3aHHBIX C TOpropiel MHBeCTHMHMOHHBIX Mepax (TRIM), xotopoe momKHO coOIIOTaThCS BCEMHU
CTpaHaMH-YJICHaMHU.

Bonpoc 00beMOB MOJAEPKKH CEIbCKOTO XO34HCTBA y>K€ MHOIO JIET HE CXOJUT C IOBECTKH JHS IIEPErOBOPOB O
BerymieHnd Poccun B BTO. [Ing GonbImMHCTBA CTpaH CEIbCKOXO3AHCTBEHHBIE CYOCHINM KIacCHHUIMPYIOTCA B
pamkax BTO mo 1ByM KaTeropusM: «3ejeHasi KOp3uHa» | «okenTas Kop3uHa». CyOCHINH «KeITOH KOP3UHBD) CBA3aHBI
C TPOM3BOJCTBOM MWJIHM SKCIOPTOM, HAMpUMeEp, CYOCHIMPOBAHME EMUHMIBI MpoAyKIuH. CumTaeTcs, 4TO Takue
cyOCHANM HCKa)KaloT YCJIOBHS TOPTOBIIH, CJI[OBATENILHO, OHM IOJBEPTalOTCS OrpaHM4eHusM co ctopoHsl BTO.
CyOcuaun  «3eJeHOM KOP3WHBI» HE CUMTAIOTCS HApyIIAOUIMMH YCIOBHS TOPTOBJIM, COOTBETCTBEHHO, HE
moIBepraroTcs orpanmdeHussM co ctopoHsl BTO. K takum cyOcuamsam otHOCsTCs cyocuaupoBanne HUOKP, 6opb0s
C CEJNbCKOXO3HCTBEHHBIMH BpPEANTEISIMU, JEATENBHOCTH II0 PAacHpOCTPAHEHUIO OINbITa M KOHCYJIBTallHOHHON
JeATeIbHOCTH, BETEPHHAPHBIX W (PUTOCAHUTAPHBIX NTPOBEPOK, HHYPACTPYKTYPHBIX YCIIYT, a TAK)KE HECKOIBKO IPYTHX
HarpaBJIeHUH TOIEPKKH CEeIbCKOro Xo3saicTBa. Bee crpanbi-uwienst BTO uMmeror npaBo npenocTaBisiTh CyOcHanu
«OKENTOH KOp3uHBD» B pazmepe okono 10% OT CTOMMOCTH CEeNbCKOXO3SHCTBEHHOTO MPOU3BOJCTBA. [IpeBbllieHHe
TakuX OO0BEMOB JIOJDKHO OBITH COTJIACOBAHO B TpoOIlecce MeperoBopoB. Takum oOpasom, Poccuiickoit deneparyu
MOJKET OBITH pa3penIeHo MOIACPKUBATh CEIBCKOE XO3IHCTBO, HCHONB3Ys CYOCHANH «OKEITOM KOP3WHBI» B 00BEME
10% oT CTOMMOCTH MPOM3BOAMMOI MPOMYKIIHH, H, BO3MOXHO, CBEPX 3TOro 0o0BeMa, eCiu OyIeT IOCTUTHYyTa
COOTBETCTBYIOIAsl IOTOBOPEHHOCTh. Kpome Toro, mo kareropum «3eileHod Kop3uHbl» Poccuiickas denepauus
CMOJKET IIPUMEHSTh HEOrpaHHUeHHOE cybcuanpoBanue. O0meMrpoBast TEHACHINS COCTOUT B TOM, YTOOBI IEPEXOANUTh
0T CyOCHAMPOBaHUS, HCKAKAIOIIUM YCIIOBUSI TOPIOBJIM, K MEpaM «3eJIeHOW KOp3WHbI». YacTHYHO 3TO 00yCIOBICHO
00IIMM MOHMMaHHUEM TOTO, YTO CyOCHIMH, HapyUIAIOIINE YCIOBHUSI TOPTOBIH, NMPEJCTABIISIOT COOO0H HCKIIIOUUTEIHHO
Hed(h(PEKTUBHBIN CIOCOO MOAEPKH CEITBCKOXO3SIMCTBEHHBIX IPON3BOJIUTENCH 10 CPAaBHEHHIO C MEPaMH «3EJICHOH
KOP3HHBI.

IepcnexkTusbl. Creayromui payH MHOTOCTOPOHHNX 00CyXIeHui 1o Berymienuto Poceniickoit denepanu 8 BTO
HameueH Ha mepuon 12-16 centsops 2011 r. Crmenyer HanesThCs, YTO HEKOTOPBIC WM OOJBIIMHCTBO OCTABIIMXCS
MpoTHBOpEUrNiA OymeT paspenieHo. UieHs! generanuii paboTaloT OYeHb HANPSDKEHHO U TOTO, YTOOBI 3aBEpIINUTh
Berymwienne Poccun B BTO Ha coBelfaHnu Ha ypOBHE MUHHCTPOB, HaMedeHHOM Ha 15-17 nexabpst 2011 r. B ciyuae
YPEeryIMpPOBaHUs BCEX CIIOPHBIX BOIPOcoB Poccust MoskeT crarth wieHoM BTO B nauane 2012 r.




Tadauna 1.6: Buemnuii noar B yactaom cexkrope™, 2010-2011 rr.
mipa. gomwtapos CIIA

1 suBaps 2010 1 siuBaps 1 anmpeas

IT. 2011 rr. 2011 rr.
Banku 77,0 80,8 83,6
Joneocpounutii 56,1 53,8 56,3
Kpamxocpounwiil 20,9 27,0 27,3
HedgunancoBbie opranusanuu 208,9 208,6 222,4
Honzocpounwuii 190,4 191,9 203,9
Kpamxocpounuuii 18,5 16,7 18,5

Hcemounux: bank Poccun. * Brimtouast 00s13aTenbeTBa epe NPsIMBIME HHBECTOPAMHL.

PBIHOK TPYJIA — CHUKEHUE BE3PABOTHUIILI HA ®OHE 3HAYUTEJILHOI'O 3AMEJIJTIEHUS CHUKEHUS
YPOBHA BEJTHOCTH

B nepBoii monoBune 2011 r. cocTosinMe PpbIHKA TPYAa TMOCTENEHHO YJIY4YIIAJOCh.
DKOHOMHYECKasi aKTUBHOCTh W YPOBEHb 3aHITOCTH IOCTEIIEHHO BO3BPAIIAIOTCS K JOKPU3UCHBIM
MoKa3aTessiM, OJHaKo 0e3paboTHIla OocTaeTcs Ha Ooyiee BHICOKOM YPOBHE, a CIPOC Ha pabodyro
CHJTy HWXeE, YeM JI0 Kpu3uca. Yposenv 6e3pabomuybl yCTOWIMBO CHIKAJICS, JOCTUTHYB B MIOHE
6,1% (camblii HU3KUI ypoBeHb ¢ Havyana kpusuca B 2008 1.), a 3aTeM HECKOJIbKO MOBBICUBIIKCH 10
6,5% B wmione 2011 r. (puc. 1.7, rpaduk A). Bmecte ¢ TeM, ypoBeHb 0e3pabOTHIIBEI BCE eI
MpUOIU3UTENBHO HA OAWH MPOLEHTHBIA MyHKT Bbllie, yeM B utone 2008 r. Vposenv 3anamocmu,
BBIPQ)KEHHBIA KakK JOJSl 3aHATHIX B OOIIEH YMCIEHHOCTH TPYIOCIIOCOOHOTO HACENCHHS, TaKKe
MOBBICWJICSL 3@ TOCJIEIHUE HECKOJIBKO MECSIEB, JOCTUTHYB B HIOJIE JOKPHU3UCHOIO YPOBHS B
64,6%. Vposenv sxoHoMuueckol axmusHocmu — AONS 3AHATBIX W 0e3pabOTHBIX B 00
YHUCIEHHOCTU TPYJOCHOCOOHOT0 HaceIeHUsl —AO0CTUT TpexJyeTHero Mmakcumyma (69,1%). Onnako
o0Imasi TOJOXKHUTENbHAS KapTHHA TTOKA3bIBAET, YTO MOJOXKHUTEIbHBIE CIABUTH, NMPOU3OIICAIINE 3a
nocjenHee BpeMs, JIMIIb YacTUYHO KOMIEHCUPYIOT abCOJIIOTHOE COKpallleHHE 3aHSITOCTH B
pe3yabpTaTe SKOHOMHUYECKOTO KpHu3uca. YNCIIo sakaHncull, ompaxicaroujee Cipoc Ha pabodyro CHITY,
nocrerneHHo pacret (rpaduk B), oqHako Bce ele 3HAYUTENBHO MEHBIIE JOKPH3HCHOTO YPOBHSL.

Oco0eHHO AMHAMMYHBIA POCT BakaHCHIl HaOmonaeTcss B 00padaThIBAIOLIUMX OTpaAcisIX U B
(UHAHCOBOM CEKTOPE.

Puc. 1.7 YpoBeHb 3KOHOMH4eCKOii aKTUBHOCTH, 6e3padoTuub! u 3ausaTocTu (A); Bakancuu (B) (B ThIC.)
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Hcmounux: Poccerat, onieHku cotpyaHukos Bb.



YcioBusi Ha pbIHKe Tpyda YJAyYIIAOTC BO BCeX OTPACHAAX JIKOHOMHUKH, OCOOEHHO B
(pMHAHCOBOM CeKTOpe, B rOPHOA00bIBaOLIEll NPOMBILLIEHHOCTH M CTPOUTEIbCTBE, MIPH 3TOM
OHM 0CO0EHHO 0JIATONMPHUSATHBI VISl TOPOJICKOr0 HACEJEHUSA U MYKCKOM YacTu padoueil CHJIbI.
BoccranoBnenne pocra pabOYMx MECT YETKO MPOCIEKUBACTCS B CTPOUTEIBHOW OTPACiH, TAE B
2009 r. 6wpuTO 3adUMKCUPOBAHO camoe IIyOoKoe maaeHue. B oOpabaThiBaromux OTpacisiX, B
SHEpPreTukKe, B Ta30BOM OTpACIM, B CEKTOPE TPAHCIOPTa M CBA3H HAOIIOJAIOTCS OTHOCHTEIHHO
HU3KHE KOdPGUIMEHTHI 3aMenieHus. Pa3pbeiB B ypoBHE 0e3pabOTHUIBI MEKIY TOPOJIOM U CEIbCKOM
MECTHOCTBIO (a rOpojia CHIIbHEE MOCTPAJAIU OT KPHU3HCA), K MEXKIY MYKUYUHAMHU M KCHIIMHAMU
BEpHYJICS Ha JOKPHU3UCHBIN ypoBeHb. TeM He meHee, B urosie 2011 r. ypoBeHb 6€3paboTHIlbl cpenu
MYXX4MH ObUT TpuOsm3nTensHO Ha 11% BhIIe, yem cpeu JKEeHIIUH.

B yciioBHSIX YMepeHHOro 3KOHOMHYECKOI0 pOCTa B TedeHUe MOCJeIHUX JBYX JIeT
NMOJIOKUTEJIbHbIE HM3MEHEeHHsl HAa PbIHKe TpyAa HaO0a0aal0Tcsl BO Beex (denepaiabHbIX
OKpYrax, 0JJHAKO HAa PEerMOHAJBLHOM YPOBHE CHJIbHee Bbipa:keHa auddepeHuuanusa. Yxe B
2010 r. ypoBeHb 0e3pabOTHIIBI CHU3WJICS BO BCEX OKpyrax M MpPOJOJDKAJl CHIDKEHHE B IEPBOM
nonoBuHe 2011 r., oco6enHo B Mockse u B Cankt-IlerepOypre. OqHako B HEKOTOPBIX PETHOHAX
0e3paboTHIia COXpaHsIeTCs Ha BBICOKOM YPOBHE WJIHM Ja)K€ PAcTET MO CPaBHEHHIO C aHATOTUYHBIM
MEepPHOJIOM MPOILIOro rojaa. Tak, Hampumep, ypoBeHb 0e3paboTullsl MOBbICHICA B PecmyOnuke
Antait, Mypmanckor, Bmamumupckoit, Cmonenckod, Jlumenkoir, Tomckoit oOnacTsix, B
PecniyOnuke Mapuit On, B Kamuarckom kpae u B UykoTCKOM aBTOHOMHOM Okpyre (kapta 1.1). B
HEKOTOPBIX PEruoHax, I7ie J0 Kpu3uca Oblia BbICOKas 0e3pabdoTulia, OHAa COXPAHAETCs Ha BecbMa
BBICOKOM  ypOBHE, YTO OOYCIOBJIEHO CTPYKTYpHbIMH (akTopamMu U  mpobieMamu
HWHBECTHIIMOHHOTO Kiumara (puc. 1.8).

BobIMHCTBO PernoHOB ¢ Hano/1ee BLICOKMMHU NMOKAa3aTe MU 0e3padoTHLbl HAXOAATCS B
CeBepo-KaBka3ckoMm ¢enepanbHoMm okpyre. B atom okpyre ypoers 0e3padotuiisl B 2010 r. B
cpeaneM coctaBisil 16,9%, uro Gonee yeM B JBa pasza NpPEBbIMIACT CPEJHHM MOKa3aTeib IO
crpate. B nByx pernonax Ha CeBepHom KaBkasze Takke oTMeueHbl HanOoJiee BEICOKHE TIOKA3aTeNn
6e3paboruiibl B ctpane. 1o Pecnybnuka Uurymierus (49,7%) u Ueuenckas Pecriyonuka (43,1%).
JlpyruMu pernoHamMH C BBICOKMMH YpPOBHSIMH Oe3pabotulibl siBisitoTcst Peciyonuka Twia (22%),
PecniyOnmuka Kanmbikust (15%) u Pecnybnuka larectan (14,8%). Jlns cpaBHeHUs, YpPOBEHb
6e3paboruibl B Mockse coctasisier auib 1,6%, a B Cankt-IlerepOypre — 2.6%; mist MockoBckoit
00JIacTH 3TOT MoKazaTenb paBeH 3,3%. PasHuma B ypoBHSIX 0e3paboTHIIbI MEXIY peruoHaMu
OTPOMHAa W YCTOWYHMBAa Ha TPOTSHKECHWH JUIMTEIBHOTO BPEMEHH, YTO YKa3blBaeT Ha HaM4He
CepBhE3HBIX CTPYKTYPHBIX (akTopoB. Kak yxke obcyxanoch B HalIMX MPEIbIIyNINX J0KIagax, B
pernoHax ¢ Oojee OJarONPUATHBIM WHBECTUITMOHHBIM KJIMMATOM, OOJBIIEH TONIeH MpearnpusTuit
MCII u npsmbix uHOcTpaHHbIX MHBecTuiMil (IIMWN) n Oonee BHICOKUM YpOBHEM pa3BUTHS, KaK
MpaBuiio, 00Jiee HU3KUE YPOBHH 0€3pa0OTHIIHI.
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Kapra 1.1: [IpouentHbie u3MeHeHHsI B YpoBHe Oe3padoTuunl BO BTOpoM KkBaprtaje 2011 r. mo
CpaBHEHHUIO €O BTOPBLIM kBapTaJjom 2010 r.

Legend

Il 2.00,87.00

[l -6.00,2.00
[-12.00,-6.00
[0-17.00,-12.00
[1-26.00,-17.00
[1-43.00,-26.00

Kal%ls:l

List of regions
1 Yaroslavl 7 Tula 13 Chwashia 21 Volgograd 27 North Ossetia- Alania
Kaluga 8  Nizhniy Novgorod 14,16 Tatarstan 22 Kalmykia - Khalmg 28  Chechnya
Vladimir 9 Ryazan 15 Penza 23 Adygea 29 Ingushethia
Ivanovo 10 Marikl 17 Ulyanovsk 24 Stavropol
Komi-Permyak 11 Udmurtia 18  Saratov 25  Karachay-Cherkess
Moscow 12 Mordovia 1920 Samara 26 Kabardino-Balkari
Hcmounuk: Poccrar.

[< NN T, B N SR NS}

PucyHnok 1.8: Peruonnl ¢ caMmbIM BBICOKHM ypoBHeM 0e3padoTuirbi, 2010 r. (%)

Pecnybnuvka IHryweTuma :— 49.7
YeueHckana Pecnybnuka 43.1
Pecny6nuvka TbiBa Iaasssssssss—— 22 .0
Pecnybnuvka Ka/imblkusa s 15 .0
Pecnybnunka JarectaH e 14.8
KabapauHo-bankapckaa Pecnybaunka

e B B 4

Pecnybnanka AnTtan 12.3

KypraHckaa obnactb 12.2

3abalikanbCKMii Kpak 11.4
KanmHuHrpaackaa o6bnactb 10.6
Pecnybnuvka Mapuii On 10.5
Pecnyb6nunka bypatusa 10.4
Pecnybamnka Komu 10.3
KapavaeBo-Yepkecckaa Pecnybnuka 10.3
MpKyTcKaa obnactb 10.2

Hcrounuk: Poccrar.

PeasibHble 3apmuiaThl M IEHCHH YMEPEHHO BBIPOCJIHM BMECTE C POCTOM NPOM3BOAUTEILHOCTH.
3HauuTENbHbIE YIYYLIEHUS Ha pBIHKE TpyJa CHOCOOCTBOBAIM OBICTPOMY pOCTY 3apiuiaT B
gacTHOM cektope. Ho, HecMOTpsi Ha ynydllleHME CUTyallud Ha PBIHKE TPYZAQ, APYTUe JOXOJbI
(Hampumep, MPOLEHTHI, apeHIHas IJiaTa, AUBUACHIBl U T.JA.) COKpaTWINCh. 3apaboTHas IulaTa B
CEKTOpE T'OC. YNPABJICHUS U COLMAJIbHBIE IMOCOOMS Tak)Ke HECKOJIBKO COKpaTHUjach B PealbHOM
BbIpaX€HUH. Bce 3TH (akTopbl BHI3BAIM BPEMEHHOE CHIDKEHHE pealbHBIX pacloiaraeMbix
noxoz0B Ha 1% 3a nepBeie cemb MecsteB 2011 r. (1o cpaBHEHUIO ¢ aHagoruuHbIM nepuogom 2010
T., pucyHOK 1.9). OntHaKo nMpu COXpaHEHWH YKOHOMHUYECKOTO POCTa 0 KOHIIA T0/1a 0XKHUAACTCS, UTO
peasibHBIN pocT pacmojaraeMbix moxomoB 3a 2011 1. OymeT monoxkutenbHbIM. [0 JaHHBIM
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Poccrara, B mepBoii monoBuHe 2011 1. Habmromanacs pocT MPOU3BOAMTEIBHOCTH, YTO SIBJISETCS
MOJIOKUTETIBHBIM (pakTOpOoM [UIsi OYyAyLIero pocrta, KOTOpbI Bce B Oonbllied cTeneHu OyneT
ONMpaThCS Ha pOCT MPOU3BOAUTENbHOCTU. lIponmospkarolieecss peanbHOE YKpeIieHHE pyouis
CIOCOOCTBOBAJIO POCTY CPEIHEMECSYHOMN 3apIuiaThl, BeIpakeHHOW B gosutapax CIIA, 1o HOBBIX
pekopAHbIX 3HaueHue - 863 mommapa B wmrone 2011, DT0 cBUAETENBCTBYET O TOM, YTO
OTHOCHTEJIbHBIE 3aTpaThl HA €IMHUILY pabouel CUIIbI yXKe MPEBbICHIIN JOKPU3UCHBIN YPOBEHb.

Puc. 1.9: JlnHaMuka peajJbHBIX 10X0/10B, 3apa00THOI IUIATHI U NeHcHil HaceneHns (%)

40 -
35
30
25
20
15
10

34.8

%

peanbHbIA POCT B

] 35 2.0 T a6

2008 2009 2010 2011 (7M) *

W Pacnonaraemble Joxoabl W 3apnnara 3apnnarta B CeKTope roc. ynpasaeHusa M [MeHcumn

HUcemounux: Poccmam, pacuemuvt BB * Jlannwie no 311 6 cexmope 2oc. ynpasienuu 3a 6 mecsyes.

JIEHE)KHO-KPE)II/ITHAH HNOJIMTUKA U KPEJJUTOBAHUE — 3aMeAJICHUE POCTa JIeHe:KHOI Maccehl,
CHUKCHHUEC TEMIIOB I/IH(l)JIﬂIII/Iﬂ

B nepBoii mo10BMHE rofa POCT AECHEKHOH MacChl 3aMeIMJICH B pe3yJibTaTe YKeCTOYeHHs
ACHEKHO-KPEeIMTHON NMOJUTHKU M OTTOKA Kamutagaa. [lo nanneiM banka Poccum, B stHBape-
utote 2011 r. poct amenexxkHod Maccel (M2) 3amemmuics B cpexHem a0 25,2% B rojaoBoM
BBIpaXKEeHUH, 10 cpaBHeHHIO ¢ 33,6% B 2010 r. (puc. 1.10). B mae 2011 r. bank Poccuu 3aBepiumn
3Tal y)KECTOUYCHHUS JCHEKHO-KpeauTHbIX ycrioBuid (30 mast bank Poccuu MOBBICHI MPOIIEHTHBIC
CTaBKH I10 JIETIO3UTHBIM OIEpalusaM Ha 25 0a3MCHBIX IYHKTOB, OCTaBUB 0€3 M3MEHEHUS YPOBEHb
CTaBKU peUHAHCHUPOBAHUS U HOPMATUBBI 0053aTENbHBIX PE3EPBOB - OoJiee moApooHO cM. Jlokiaz
00 skxoHomuke Poccum Ne25). Onmako mepsl banka Poccum 1o ykecTOUYEHHIO JEHEKHO-
KPEAUTHBIX YCJIOBMM Janu orpaHudeHHbll 3¢ ¢ekr. VHusIuMoHHOE AaBlieHHEe MPOJI0JIKAIO
HapacTath g0 uons 2011 r. mox Bo3zielicTBUEM HEMOHETapHBIX (PAKTOPOB — pacTyIIUMX ILEH Ha
MPOJOBOJILCTBUE U OeH3uH. OIHAKO B MIOJIE-aBrycTe MHMIISIMOHHBIE ONACeHUs PE3KO CHU3HMIINCH
B YCJIOBUAX CTaOMJIM3AIlMM 11€H Ha OCH3MH M CE30HHOTO CHIPKEHHS 1I€H Ha CEeIbCKOXO03sIiCTBEHHbIE
MIPOIOBOJILCTBEHHBIE TOBaphl. CooTBeTcTBeHHO, B aBrycre 2011 r. mHQISAIHS MOTPEeOUTENbCKUX
meH 3a 12 mecsueB camsmnack 10 8,2% c¢ 9,5% B urone 2011 r. K oxTsabpro oxumaercs ee
nanpHelIee najaeHue Hwke 8% ¢ yueToM MpOrHO3UpyeMOn «HYJIEBOW» UHQIIALNUN B CEHTIOpE.
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Puc.1.10: Poct neHe:xHoi Macchbl
% (arperat M2, x cCOOTBETCTBYIOIIEMY HEPHOIY IPOILIOTO roja)

50

40‘\

ol \

20

}

3
/

10

/
Nl

a T T T T T |\ T T T T T T T T T T T T T 1

~ 00 00 00 0 oo om o m oo o o o o o o 9o o A oA 9o
o o o o o o oo oo ofo o A 4 o4 o S 9 A A o
o o o o o 9O O o o o 9 9O O 9 o 9O O O

10 1 1 1 1 4 4 1 4 4 4 4 1 1 1
o il a o el ¥l ] Fel o o o o Fel o o o o o o
=% 5 = x E_ (== E = x E o o 5 = x E o o 5 = x
2 o a 2 8B 8 a2z 2 58 ¥ aal2 FEEB Lokl

g 1= @ C = ZF E S8 B =2 E S B g = 2 EZ B E =
TR = w o = = W @ =T = W @ =L
= . = o o e o o = o o =

Hcemounux: bank Poccun.

Bank Poccum mpogo/ikaeT «HACTPaMBaTBh» CBOI0 KYPCOBYIO MOJHTHKY € y4eTOM OBICTPO
MEHSIIOIIErocsl COCTOSIHMS IUIATEKHOr0 0ajlaHca M  OCHOBHBIX MAaKPOIKOHOMHYECKHX
nokKa3arteJieil. To BbIpaXKaeTcsl B aKTUBU3ALMU €ro MO3ULUHU Ha BAIIOTHOM pblHKe. OJIHAKO eciiu
B (peBpane-utosne 2011 r. bank Poccun B 0CHOBHOM MPOBOIMII OIIEPAIIUH 110 U3BSITUIO U30BITOUHOMN
J0JUIAPOBO JIMKBUIHOCTU C PhIHKA (BKJIIOYAs HEIUIAHOBBIC MHTEPBEHIMU B oObeme 4,6 mupa.
nostapoB CIIIA), B cepenune aBrycra 2011 r. bank Poccuu OblT BpeMEHHO BBIHYK/ICH ITPOJIaBaTh

JOJUTaphl, 4TOOBI CrIAAUTh BO3POCIIYIO BOJIATUIBHOCTh HAa PHIHKE BAIIOTHl M HUBEIHPOBATH
CHEKYJISITUBHBIC aTaKu Ha PyOIIb.

B yc/i0BHSIX MOCTENEHHOT0 CHUKEHUS MPOLEHTHBIX CTABOK AKTHBHOE BOCCTAHOBJIEHHE
KPeANTOBAHMUSA TPOI0JIAKAETCSH, OJHAKO COBOKYNHBIH KPEeIUT YACTHOMY CEeKTOPY Kak J10Js
BBII ocraercsi B nejioM HHKe JOKPU3MCHOro ypoBHs. B sHBape-utone 2011 r. HakoruieHHBIH
00BEM KPEUTOB YaCTHOMY CEKTOpY yBeraudmics Ha 19% B HOMHHAIBHOM BbIpakeHHHU (0kosio 9%
B PCAJbHOM BBIPOKEHHH) TI0 CPAaBHEHUIO C COOTBETCTBYIOLIMM IEPUOOM IpoIuioro roaa (puc.
1.11 u 1.12). 3a nepssie cemb MecsueB 2011 r. kpeanToBaHME HaceneHHs BbIpocio Ha 25%, a
KpeaAUTOBaHWE HE(PUHAHCOBBIX opraHuzauuid — Ha 17,5%. B TO ke Bpems oOmmii o0Obem
BBIJIaHHBIX KpeauToB kak nosisi BBII ocraercs oTHocuTenbHO HHM3KUM — okosio 41% Ha koHer
utonsg 2011 r. (Bcero 10% mo kpenuTaM HaceleHHI0). BakHO OTMETUTB, YTO CpE/IHSs CTaBKa IO
MOTPEOUTENLCKIM KpPEJNTaM BCE €Ille COXPaHSETCS Ha OYSHb BBHICOKOM ypoOBHE (CpemHHid CIpdja
MeXy cTaBKO# pedrHaHcupoBaHus U 3P (HEKTUBHBIMU CTaBKaMU KpeAUTOBaHuA mpeBsimaet 1500
0a3MCHBIX ITYHKTOB), B TO BpeMs KaK CTaBKM IO KpeIuTaM MpeaIpUsTHsIM CHU3MWINCH
NpaKkTHYeCKH JO cTaBku pedunancupoBanus (puc. 1.11). Hcropuuecku KpeauTOBaHHE

IOPUIMYECKUX JIMI BCer/ia ObIJIO ropas3o MeHee pUCKOBaHHBIM U 0osiee peHTa0eIbHbIM OU3HECOM
JUISL POCCUMCKUX OAHKOB U, OYEBUIHO, O0J€€ KOHKYPEHTHBIM.

13



Puc. 1.11: CooTHolIeHHE CTABOK MO0 0AHKOBCKMM KpeIuTaM Puc. 1.12: Pocrt kpeauta 4yacTHOMY ceKTOpPY (%6 K COOTBETCTBYHOIIEMY
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TaEka peli)H:HaHCHpO (HO COCT. Ha HaTa10 MQCﬂHa) =——I12M. 00BeMa KpeIHTOR HACSICHHIO, %, K COOTB. IIEPHOIY IIPeJ. rofia

Hcemounuku: bank Pocenn; oneHkr coTpyaHuKoB BeemupHoro 6aHka.

BIOIDKETHAH INIOJIMTUKA — KOHCOJUAAIHUS OTKJIAAbIBAETCSA

Bbicokue neHbl Ha He(pThb M OXKHAaeMoe 3ana3IblBaHHE C MCIOJHEHHEM OIOJKeTHBIX
PacxooB CHOCOOCTBOBAJIM O0OpPA30BAHMIO 3HAYMTEJIbHOr0 mnpoduuuTa (derepaaTbHOIo
010/12KeTa; B COYETAHMU C HU3KMM YPOBHEM rOCYJIapCTBEHHOIO J0JIra 3TO JaeT J0CTATOYHO
OCHOBAHMHI JIsi 0JIarONPHATHOIO KPATKOCPOYHOI0 IPOrHo3a cocrossHusa Omwmxera. Ilo
MpeIBapUTENILHBIM OIleHKaM MuHucCTepcTBa (uHaHCOB, B siHBape-uronie 2011 r. denepanbHbIil
OropKeT ObLT UcTIONHEH ¢ npoghuyumom B 2,5% BBII (B aBrycre 2011 r. npodunut deaepansHOro
Or0/KeTa YBEMYHIICS elie Ha 37 MUJLTHAPAOB pyOIieii), 0 CPaBHEHHIO C depuyumom 6 pasmepe
1,3% 3a 2011 2., npenyCMOTPEHHBIM B MOMNpPaBKax K 3akoHY o ¢enepaabHoM Oromxkere Ha 2011 .
Takoit mpodunut chopMHUpOBajCs TIaBHBIM 00pa3oM 3a cUeT 0ojiee BBICOKMX MOCTYIJICHUN
JI0X0JI0B (B OCHOBHOM OJarofiapsi 1ieHe Ha He()Th, KoTopasi Bo BropoM kBapTaisie 2011 r. B cpenHemM
coctaBisiia 117,1 gommapa CIIA 3a 6appens mapku Brent), koropsie cocrasmiu 21,8% BBII mo
cpaBHeHHio ¢ 19,3%, 3amnmanupoBaHHBIMH B 3akoHe o Oropkere. McmonHeHue pacxonoB 3a
nepBbie cemb MecsaneB 2011 r., kak OOBIYHO, MPOBOAWIOCH C OTCTaBaHWEM. Pacxoabl

benepanpHOro Oromkera 3a 3ToT mepuoi coctaBuwau 19,3% BBII mo cpaBuenuto ¢ 20,7%,
MIPElyCMOTPEHHBIMU B OIOJIKETE.

HecmoTpsi Ha oKujaeMblii B KPAaTKOCPOYHOU mnepcnekTuBe npopuuurt denepajibHOro
010/17KeTa M HU3KHIl YPOBEHb rOCyIapCTBEHHOI0 /10JITa, NApaMeTPbl HOBOI'0 CPEAHECPOYHOIO0
Oromkera Ha 2012-2014 rr. BBI3bIBAaET ONACEHUS! OTHOCUTEIBHO 00/120CPOYHOI YyCTONYNBOCTH
rocyrapcrpeHHbIx (punHancoB Poccun. Bekope mocie npunsatus 13 mag 2011 r. mompasok B
3akoH 0 (eaepanbaom OromkeTe Ha 2011 1. (Tabmuma 1.6), mpaBUTEIHCTBO OOBSIBHUIO OCHOBHBIC
HanpasieHus: OrokeTHON monutuku Ha 2012-2014 rr., KOTOpble OBUIM CKOPPEKTHPOBAHBI B
Hayajie ceHTsA0ps. Bompeku pacnpocTpaHEeHHBIM OXHIAHUSAM, UYTO IPABUTEILCTBO OyIeT
NPOAOIDKATh  Y)KECTOUEHHE  OIO/PKeTHOM  NOJHMTHUKHM, HOBBIE  OIOJDKETHBIE  IapaMeTpsl
CBHCTEIBCTBYIOT O TOM, 4YTO MpaBuTenbcTBO Oe facto oTkmazpiBaeT HaMeueHHYHO paHee
KOHCOJIMJAIMI0, TIO0 KpaiHed wmepe, B Oymkaiimue aBa roga (tabnauma 1.7). B HOBOM
CpeIHEeCpOYHOM OropkeTe (TpenBapuTeIbHbIE TapaMeTpbl ObUIM OIYyOJIMKOBaHBI 12 CceHTAOPs
2011 r.) nedUIUT KOHCOMUAMPOBAHHOTO OFOKETa U, OCOOCHHO Ba)KHO, HEHe(TAHHOU AehUIIUT
OyIyT 3aMETHO CHMXAThCs TONbKO B 2014 1. DTO 03Ha4aeT, 4To MIUPOKO 00CYKTaeMOe IPUHSITHE
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(hOpMaAIBHOTO «OKECTKOT0» OI0IKETHOTO IpaBmiIa (Kak, HallpuMep, MPaBHIIO TOCTOSTHHOTO JI0X0/1a,
cMm. Jloknax o6 sxoHomuke Poccum Ne24), taxke oTkiampiBaercs. [Ipu 3TOM €CTh BEpOSATHOCTD,
YTO B YCJIOBHUSIX JIOTIOJHUTEIBHOTO JABJICHHUS HAa YBEJIUYEHHUE PACXOJIOB, MPABUTEIHCTBO MOMKET
MPUHATH MPOMEKYTOYHOE «THOKOE» OFOPKETHOE MPABWIIO, YCTAHABIHMBAIOIIEE IICHY OTCEUYCHUS
s HepTH, BbIIE KOTOpPOH Bce He(TsAHBIE NOXOAbl OynyT mocTynarb B HedTsHbIe (QOHABI, a
neUIHT Mpu 3TOM OyneT pUHAHCUPOBATHCS 332 CYET BHYTPEHHHUX WJIM BHEITHUX 3aMMCTBOBAHHM.

Ta6auna 1.6: lonpaBku B 3akoH o ¢enepanbHoM Oromkere Ha 2011 r.

(% BBII)
2011 (denepanbHbIii 2011 (mompaBKm) H3MeHeHHe
GIO/IKET)

Joxonapl 17,6 19,3 1,7

Hegmezazosvie 0oxo0vut 8,1 9,8 1,7

Henegmeeazosvie 00x00b1 9,5 9,5 0

Pacxonst 21,2 20,7 -0,5
Heduunr (+) 3,6 13 2,3
Henegmanoii oeghuyum (+) 11,7 11,1 06

Hcemounuk: MuHHECTEPCTBO (PMHAHCOB, DKOHOMUYECKas 9KCIIEPTHAS TPYIIIa.

Taboauua 1.7: IlpenBapurtebHble MapaMeTpbl 0r01KeTHOIH cucTembl HAa 2012-2014 rr.
(% BBII)

2012 2013 2014

KoHconuauposanHblit GromxeT ¥
Jloxo0vl 37,1 36,6 36,1
Pacxoou 391 38,4 37,0
Hpogpuyum (+)oedpuyum (-) -1,9 -1,8 -0,9

DenepanbHbIi 610mKeT 2

Jloxo0vl 20,1 19,6 19,5
Pacxoow 21,6 21,2 20,2
Ipogpuyum (+)loepuyum (-) -15 -1,6 -0,7
Henegmsnou npoguyum 11,0 103 9.2

(+)/oedpuyum (-)
Hemounux: MuHHCTEpCTBO (PMHAHCOB, JKOHOMHYECKAst IKCIIEPTHAs TPYIIa.
Y Onenxu sxcriepTos BB Ha 0CHOBE OIyGIIHKOBAHHEIX TAPAMETPOB GIOIKETA.
s [IpenBapurensHble MapaMeTpsl OI0IKeTa, pecTaBIeHHbIe MuHUCTepcTBOM (priHancoB 12 ceHTs0ps 2011 1.
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Il. [IPOrHO3 COMAJIBHO-3KOHOMHYECKOTI'O PA3BUTHUSA POoccuu HA 2011-2012 roasl

Pe3tome. B ycnosusx ycunenus puckog 3ameodienuss pocma MUpo8ol dIKOHOMUKU U CHUNCEHUS YeH
HA Cbipbe Mbl NOHU3UIU NPO2HO3 pocma peanvho2o BBII Poccuu 0o 4% 6 2011 2. (no cpasuenuto ¢
UOHbCKUM NpocHo30M 8 4,4%) 6 cea3u ¢ yxyouwlenuem noxazameinetl 3a 6mMopol Keapmai 2004 U
BIUAHUEM BHEUIHEIKOHOMUUECKOU KOHBIOHKMYPbl Ha 6HympenHul cnpoc. Odcudaemcs, umo
YposeHb be3pabomuybl coxpanumcs Hudice 7%, 0OHAKO No mMepe 80CCMAHOBIEHUSI IKOHOMUYECKOU
aKmueHocmu 00 OOKPUBUCHO20 YPOBHS OdlbHeliulee CHUdCeHUe YpogHs be3pabomuysl Oydem
meonenHviM. Hecmomps na mo umo cumyayus ¢ 6e3pabomuyeli 8 KpamKOCPOUHOU Nepcnexmuee 8
yenom vl2na0um O1a20NpUsAMHO, 60 MHO2UX pe2uoHax — ocoboenno 6 CeeepoKasKka3CKom pecuone —
ee ypogeHb OCMAemcsi OYeHb BbICOKUM, UMO O0O0YCIO8IEeHO COCMOSIHUEM UHBECMUYUOHHO20
KAUMama u CmpykmypHolmu pakmopamu. B pecuonax c 6onee 61a20npusmubim UH8eCmMUuyuOHHbIM
KAUMamom, Oonvuiell 0ojell MAnblX U CPeOHUx npeonpusmuil, OOIbUUM 00beMOM NPAMBIX
UHOCMPAHHBIX UHBECTMUYULL U DOJlee BbICOKUMU 00X00aMU YPOBeHb be3pabomuybl, KAk Npasuo,
Hudxce. B ycnoeusix 0Oonee YMepeHHbIX MEMNO8 IKOHOMUYECKO20 poCma NO CPABHEHUI0 C
OOKPUBUCHBIMU OYOem CNLodCHee 000UumbCs OabHelule20 CoOKpaujenus OeOHoCmu.

Ha (¢oHe BBICOKOH BOJATHWJIBHOCTH MHPOBBIX PBIHKOB, 3aMelJIeHUsI TeMIIOB
3koHoOMH4Yeckoro pocra B CLIIA u B crpanax EBpomneiickoro Corws3a U CBSI3aHHOH € 3TUM
HeOoNpeaeIeHHOCThIO TMPOTrHO3MPYeTCs 3aMe/lJieHne TeMIIOB POCTa MHPOBOW YKOHOMHKH. B
2011 r. mporuno3upyetcs 3ameuienue pocta muposoro BBII 1o 2,8% c 3,8% B 2010 r; B 2012 r.
KOHOMHUYECKUI POCT MUPOBOIM 3KOHOMHKH CTaOHIM3MpyeTcs Ha ypoBHe 3,2% (tabmuuna 2.1). B
yCIOBUSIX Oojiee MEAJIEHHOTO, YeM 0xkujaaiock, pocta skoHomuku CIIA u ctpan EC B mepBom
nosyroauu 2011 1., BO30OHOBIEHUS 1aBlIeHUS HA (UHAHCOBOM U JIOJTOBOM PhIHKAX, TOCJIEICTBUI
3eMJIeTpsCceHUs B SIMOHMM M O0XHUAAeMOro ykecTtoueHus OropkerHoil monmutwku B 2011 r. B
CTpaHax C BBICOKMM YPOBHEM JOXOJOB MPOTHO3UPYETCS 3aMeJIeHHEe SKOHOMHUYECKOTO POCTa 10
1,6% B 2011 1. ¢ 2,7%, B 2010 T. B cBsi3u ¢ 3TUM, MBI TaKXe KOPPEKTHUPYEM CBOW MPOTHO3 MO
1eHaMm Ha He(dTh (puc. 2.1, Takke CMOTPHUTE TPETHIO YACTh HACTOSIIETO J(OKiana, MOCBIIIEHHYIO
MUpPOBOMY pbIHKY HedTH). [Ipu ycnoBuu, uto coctosinue sxkoHoMukd CIIIA u gonroBoii kpusuc B
EBpone He yxymmarcst B Tedenne ocraseiics gactu 2011 r., Mbr nporaozupyem, uro B 2012 r.
POCT MHUPOBOM 3KOHOMHUKHU YycKoputcs 10 3,2% 1o Mepe ociabiaeHHs] HEraTUBHOTO BO3JEHCTBUS
COXpAHSIOIICHCS HECTAaOMIBPHOCTH W YKPEIUICHHWS IOJIOKUTEIHHOTO BIMSHUSA —Ipoliecca
BoccTaHoBieHus: B Snmonmu. I[lo Mepe cokpamieHuss pa3pbiBa MeXAy (PaKTUYECKHUM |
MOTCHIIMATBFHBIM O0BEMOM TIPOM3BOJACTBA TaKXKe MPOTHO3UPYETCS HEKOTOPOe 3aMeIeHUe
COBOKYITHOTO SKOHOMHYECKOTO POCTa Pa3BUBAIOIINXCS YKOHOMHUK.

Tadauna 2.1: Tporuo3 pa3BUTHS MHPOBOIi IKOHOMHUKH: TeMIibl pocta BBII (%)

2009 2010 2011 2012
(mporHo3) (mporHo3)
MupoBasi 5JKOHOMHKa -2,2 3,8 2,8 3,2
CrtpaHbl € BBICOKUM YypPOBHEM 34 27 16 22
Jloxoja
PasBuBatomnyecs cTpaHsl 1,9 74 6,0 6,0
Poccuiickas denepanus -7,8 4,0 4,0 38

Hemounuk: OIIEHKU SKCTIepToB BeemupHoro 6anka.
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Pucynok 2.1. Cpexnsisi ueHa coipoii He¢Tu, nmporuno3 Becemupnoro 6anka (Brent, Dubai, and West
Texas Intermediate (WTI) (mpoctoe cpennee, $/6appeis)

125

100 970 AN 925
\ 79 M 94,7
75

50 618

25 T T T T T
2008 2009 2010 2011 2012 2013

Hcmounuk: oneHku 3kcnepToB BeemupHoro 6anka.

B yci10BusSIX yCHJICHHS HEONPEIeJIeHHOCTH U 3aMe/VICHUsI TEMIIOB JKOHOMHMY€ECKOIr0 pocTa B
CHIA ¥ 0CHOBHBIX eBpOINeicKHX I3KOHOMHKAX peajbHblii poct BBII B Poccun B 2011 1.
CKOPPEKTHPOBAH B CTOPOHY CHUKeHHs (Tadmma 2.2 rpaduk 2.2). OgHako HECMOTps Ha
HETaTUBHOE BIIMSHUE, OOYCIOBJICHHOE 3aMEJICHMEM POCTa MHUPOBOTO CIIpOca Ha TOPTyEeMbIe
ToBapel (0COOCHHO Ha MPOIYKIHMIO 0o0pabaTeiBarOIIMX oOTpacieil) B Poccuu, coxpaHeHHe
OTHOCHUTEJIBHO BBICOKUX II€H Ha HE(Th U HU3KOTO YpOBHS 0e3paboTullbl OyneT criocoOcTBOBATh
MOJJIEPKAHUIO YBEPEHHOI'O pOCTa BHYTPEHHETO MOTPEOJEHUS, YTO, B CBOIO OYEpEelb, OKaXKET
HOJIEP>)KKY SKOHOMUYECKOMY pOCTy B 1iesioM Bo BTopoM noayroauu 2011 r. Kak o6cy:xaaioch
B «/lokiaane 00 sxonommke Poccum» Ne24, toprosbie cBszu Poccuum ¢ eBpomeiickumu
CTPAaHAMH, TNEePeKMBAIOIIMMH  [0JI0BO  KpH3HC, oO4YeHb HeOoubmme. IlodTomy
NOTeHIHAJIbHOE BJMAHUE YXY/ALIEHHUS J0Jr0BOro KpM3Muca yepe3 TOPropbie KaHajabl Oyaer
orpanu4YeHHbIM. IloTeHHUAJBHBIA HeraTuBHbIA 3(@dexT Yepes (UHAHCOBBIE KaHAJbI
TaKKe OrpaHu4yeH. B 5Toil cBA3M B Hacrosmiee BpeMs Mbl 0KHMJIAE€M, 4YTO POCT POCCHUCKOMN
sKOHOMHKH cocTaBUT 4,0% B 2011 r. mo cpaBHeHHIO ¢ NPOrHO30M B 4,4%, MpeaCTaBIECHHBIM B
npensiaymemM "Jloknmage 06 sxoHommke Poccum" Ne 25. B 2012 1. mo Mepe MOCTENEHHOTO
COKpallleHUs] pa3pblBa MEXAY (AKTUYECKMM M TOTEHLUAIbHBIM OO0BEMOM TMPOM3BOJICTBA,
3aBepUICHMs] IMKJIa HAKOIJICHUS TOBAPHO-MAaTEpUabHBIX 3allacOB M CHMIKEHHUS 1I€H Ha HEPTb
MO’KET HECKOJIBKO YXYIIIMTHCS COCTOSIHUE BHEIIHErO U BHYTPEHHETO CIIPOCa, B PE3YJIbTATE YErO
MIPOTHO3UPYETCS CHIDKEHHE TEMIIOB JKOHOMHYeckoro pocra ao 3,8%. Taxke oxumaercs
JanbpHeiee CHIKeHHe 0e3paboTUIlbl 10 CTAOMIIBHOTO B CPEAHECPOUHOI MEepCIeKTHBE YPOBHS B
6-6.5% (puc. 2.3).

Taéauna 2.2: Mporuo3 aias Poccun va 2011-2012 rr.

2011 2012
Temnsl pocta BBII, % 4,0 3,8
Bananc xoHcomuaupoBaHHOTO Ot0KeTa, % BBII -0,2 -1,6
Cuer texymux onepamii (mipa. nomt. CIIA) 67,0 21,0
% BBII 3,8 1,1
Cuer onepaiyii ¢ KanmuTanoM ¥ (UHAHCOBBIMHU
-30,0 -6,0
nHcTpyMeHTamu (Mipa. poiut. CIIIA)
% BBII -1,7 -0,3
CnpaBka: mporuo3 1eH Ha HedTh ($/0apperp) 103,0 94,7

Hcmounuk: onieHku sxkcnepToB BeemupHoro 6anka
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K xoniy 2011 r. oxkuaaercsi JajibHeliee ocjiad/ieHue MJIaTe;KHOro 0ajiaHca, PH 3TOM, 10 Beeid
BEPOSITHOCTH, 0y/IeT COXPAHATHCSI BHICOKAS BOJIATHILHOCTH MOTOKOB KANUTAJIA, 00YCI0BJIeHHAS
YCHJIEHHEM POCTa HeOoNpeaeIeHHOCTH B MHPOBOW 3KoHOMHKe. COTJlacHO CKOPPEKTHPOBAHHOMY
MPOTHO3Y IIeH Ha HedTh, oxumaercs, 4ro B 2011 r. mpoduIUT cyera TEKYIIMX OINEepaii COCTaBUT
npumepHo 67 mupa. nosuapos CIIA (okono 3,8% BBII), a B 2012 1. on cHusutcs a0 21 mupg.
nomutapoB CIIIA. Yrto kacaeTcst cuera JBHXKEHUS KamuTajga U (PMHAHCOBBIX MHCTPYMEHTOB, TO B
2011 r. mporHo3WpyeTcsl TakXKe ero He3HAYWTeNbHOE yXyameHwe no cpaBHeruio ¢ 2010 r. -
nepunutr MoxeT yBenuuuThes A0 30 mupa. gomutapoB CIIA. B 6a3zoBom crienapuum Ha 2012 T.
MIPOTHO3UPYETCS YJIYUIICHUE COCTOSHHMS KamuTaabHOro cyera (aeuuut B pasmepe 6 mip.
nosnapoB CIIIA) Omarogapsi BOCCTaHOBJICHHIO MPUTOKA HEMOJTOBOIO KamHMTala, YMEHBIICHUIO
o0BeMa MIIATEXKEW MO0 BHEIIHEMY JIOJITY M YIYYIIEHUIO BO3MOXHOCTEH OAHKOB M HEe(h)MHAHCOBBIX
MPEeANpPUATHI 10 MPUBICUYECHUIO 3a€MHBIX CPEICTB. BMecTe ¢ TeM COXpaHSIOTCs Cephe3HbIe PUCKU
YXYAIICHUST COCTOSIHUS KallUTAIBHOTO cueTa, 00YCIIOBJICHHBIC HApacTaHUEM HEOTPEICIICHHOCTH B
MHUpPE U BO3MOKHBIM PE3KUM MaJIeHUEM IIeH Ha HEe(Tb.

C y4eToM HOBBIX /IONYLIeHUIH O IeHe HA He()Thb M NMApPaMeTPOB MNpoeKTa (eaepajabHOrO
oroa:kera Ha 2011-2012 rr. Mbl CKOPPEKTHPOBAJIM HAIIM MPOTHO3bI KOHCOJIUANPOBAHHOIO
Oromxera Poccun. Ha ocHOBaHMM HalIMX MOCJEIHUX OLEHOK MBI MPOrHO3upyeMm, uto B 2011 r.
KOHCOJIMIMPOBAHHBIN Oro/pkeT Oymer cOamancupoBaH, a B 2012 r. oH Oyaer HCIONHEH B
nepuuutom B 1,6%. Bmecte ¢ TeM Mbl IojaraeM, 4YTO OCTAalOTCS CYLIECTBEHHBIE PHUCKHU
YXyOIIeHUs1 OIOJUKETHOW TO3HMIMH, OOYCIIOBJICHHBIE HEOIPEISIEHHOCTRIO IO MOBOAY pOCTa
r7100aIbHOTO CIIPOCa, BHICOKOI BOJATUIBHOCTBIO 1I€H Ha He(Th (cM. Bpe3ky 2.1 ¢ pe3yiabTatamu
CLIEHAPHOTO aHaju3a) M MOTEHUHUAJIbHBIM BO300HOBJIIEHHEM pOCTa PaCXOJ0B, CBS3aHHBIX C
IUTAaHUPYeMON  MOJEepHHU3alMeld BOOPY)KEHHBIX CHJI, pacXoJaMH Ha UHQPACTPYKTYpy U
JIOTIOJTHUTEIBHBIMU COLIUATBHBIMU PACX0JIaMU — OCOOEHHO B IIPEIBBIOOPHBIN MEPUOI.

Pucynok 2.2: Ucrounuku pocta peaiabHoro BBII co ctoponst Pucynok 2.3: Ilomecssunas quHaMuKa 0e3padoTUIIbI
cnpoca, nokBapTajabHo ¢ 2008 mo 2011 rr. (B % k B Poccun, 19992011 rr. B %
COOTBETCTBYIOLIEMY MEPUOAY NMpeabIIyIIero roaa)
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Bpeska 2.1. CuenapHbliii anaaus. Jlo kakoii cTeneH:n MokeT yXyIIIUThbes cutyanus B Poccun?

CrpeMHTENTPHOE HAPACTAHUE HEONPEIEICHHOCTH B TI00aNbHONH SKOHOMHKE TpeOyeT aHaiW3a albTepHATHBHBIX
CLIEHApUEB U MX MOCJIEACTBUU A POCCUMCKOW 3KOHOMHUKM. MBI M3ydWiIM JBa aJbTEPHATUBHBIX CLEHApUs, AJS
TOTO Y4TOOBI MPOAEMOHCTPHUPOBATH YI3BUMOCTh POCCHICKOH SKOHOMHKH K HOBOMY CHHMKEHHIO ITI00aIBHOTO CIIpoca
U crpoca Ha HETh W HEOOXOAMMOCTH aJIeKBATHOTO YXXECTOUEHHS OIOJUKETa B CPEAHECPOYHON MEPCIEKTHBE, UTO
NpeaycMaTpuBacT CYLNIECTBEHHOE MOBBIMIEHHE 3S(P(PEKTUBHOCTH TOCYNApCTBEHHBIX pPAacXoJO0B M aJpPECHOCTH
COLIMANIBHBIX NPOrPaMM.

Hcnone3ys pe3ynbTaThl SMIIMPUYECKON MOJENH, OnHucaHHOW BO Bpeske 1.1, MbI mpocyMTany ClEHApHBIH aHANIN3
MOTpeOIeHNsI, SKOHOMHUYECKOTO pocTa U 0e3pabOoTHIIBI B paMKaxX TPeX CLEHapHueB — «0a30BOTr0», KOTOPHIH JIEKHUT B
OCHOBE MPOTHO30B, TMpEJACTaBICHHBIX B Jlokiage, a TakkKe JBYX aIbTCPHATHBHBIX CIIEHApHUEB,
NpeyCMaTPUBAIOIINX «YMEPEHHBIH HIOK» M «CHJIBHBIM IIOK» C LENbI0 M3YYEHMs] TOTO, KaK CHW)KEHHE IIeH Ha
HEe(THh M TEMIIOB YKOHOMHYECKOTO pOCTa BIHMACT Ha morpebineHue, Oespaboruiry u Oromker. BBumy rinobdanpHOM
HEOIPE/ICIICHHOCTH, TAKHE PACUYETHl MOTYT OBITh IOJE3HBIMHU Ul aHAIHM3a BEPOSTHBIX IOCIEACTBUIl YMEPEHHOTO
YXYALICHAS MPOTHO3UPYEMOTO pa3sBUTHS MHPOBOW JKOHOMHKM W JKOHOMHKH PoccHu, a Takke Cepbe3HOro
YXYALICHAS CUTYallid, KOTOPOE MOXET OBITh OOYCIIOBJIEHO peleccHeil B HEKOTOPBIX KPYMHEHIIHX CTpaHax ¢
BBICOKHM YPOBHEM JIOXOJIOB U YCYT'yOJCHHEM eBPONEHCKOro JOJITrOBOTO KPHU3HUCa.

CoriacHO CLIEHapUI0 «yMEPEHHOTO IIOKa», MPOTHO3UPYETCS MOCTENEHHOE YXYALICHHE TEMIIOB pocTa MHPOBOI
SKOHOMHKH, YTO HPHUBEIET K CHIDKEHHIO MPOTHO3HOW IeHbl Ha HedTh m0 $80 mommapos CIIA 3a Gappenb
(camxenne mpumepHo Ha $15 mommapoB CIIA mo CpaBHEHHIO C TPOTHO30M B 0a30BOM CIICHApPHH; CIEAYET
OTMETHUTD, YTO ITOT CICHAPUI HE SBIIAETCS MAIOBEPOSTHBIM, MOCKONBKY IieHa B $80 momtapos CIIA B peansHOM
BBIDOKCHUM — O3TO TEKYLIMH JOJITOCPOYHBIA pPaBHOBECHBIH YPOBEHb II€Hbl Ha HE(PTh B COOTBETCTBUU C
COCTaBJIIeMbIMH BceMUpHBIM 0aHKOM TPOTHO3aMHU IIEH Ha CBHIPHEBBIE PECYPCHI; KPOME TOTO, 3Ta LieHa ObLia Obl
HaMHOTO OoJjiee ONarompHATHOHN, 4eM IIeHa, CIOXHBINAsCS BO BpeMs kpusuca 2009 T., Korma paccUUTHIBaEMBIN
BcemupabiM OaHKOM HHICKC IIeH Ha HedTh enBa mpeBbimman 60 mommapo CIIA 3a Gappens). OTo HETaTHBHO
MOBJIMSET Ha SKOHOMUYECKUH POCT, canbao Oromkera n 6e3pabotumy B mocieaneM keapraie B 2011 r., mpu sTom
BIIMSIHUE TAaHHOTO IIIOKAa Ha TOJOBBIC TTOKA3aTeNH B IEJIOM OyaeT ymMepeHHbIM (Tabmmma 1, Bpeska 2.1). OmHako yxe
B 2012 r. 5JKOHOMHYECKHIA pPOCT CHU3UTCA HA 2 MPOLECHTHBIX ITyHKTA, U MIPH YCIOBUH OTCYTCTBHS MEp OFOKETHOM
KOoppekmu aeunut Oromkera yBemmautces 10 3,1% BBII, a 6e3pabotuia BHOBE moBeicuTcs 10 7%. [Ipu sToM
Oro/pKkeTHBIN JehuuuT OyAeT B OCHOBHOM (DMHAHCHPOBATHCS 32 CUET 3aMMCTBOBAHUI Ha BHYTPEHHEM pBIHKE, H,
BO3MOXKHO, YaCTHYHO W3 OCTATKOB PE3EePBHOIO QoHIA.

Haxkomnerr, B paMKkax clieHapus «CHIBHOTO IIOKa» MIPOTHO3 MHUPOBOTO PAa3BUTHUS MOAPA3yMEBAET CEPhE3HOE BIHMSIHUE
peneccuy B OHOM M3 KPYITHBIX 3KOHOMHUYECKHX OJIOKOB, YTO MPHUBEIET K PE3KOMY MaJEeHHUIO TI00aILHOTO cripoca
u crupoca Ha HedTh. B 3THX ycnoBHAX crnpoc Ha HE(PTh Pe3KO CHU3UTCS, a IIEHBI MOT'YT BHOBb ymacTh 10 60
nmomnapoB CIIA B 2012 r. (kak u B 2009 r.). OxoHOMHUKA Poccuu Taxoke BCTYIUT B a3y periecCHu, IPH 3TOM POCT
CTaHeT OTPUIATENIFHBIM, & YPOBEHb 0€3pa0O0THIIB MOBBICUTCS IOYTH HA 1,5 MPOLIEHTHBIX ITyHKTOB 10 CPABHEHHIO C
6a30BBIM NPOTHO30M. B OTCYTCTBHM KOMIIEHCHPYIOIINX OIOJUKETHBIX Mep OIOMKETHBIH Ae(HINTOM BBIPACTET JIO
5,3% BBII.

Tadanua 1: Pe3yabrarsl cueHapHoro anaausa 1is Pocenn, 2011-2012 rr.

Cuenapuii 1 (6a3oBbrii)

Llena Ha HeTH Poct BBII3a | bananc 6romkera, VYpoBeHb Poct norpebnenus
(Brent), US$/bbl rox, % % GDP Ge3pabotuiipl, % 3arox, %

2011 105 4.0 -0.2 6.6 5.5

2012 95 3.8 -1.6 6.3 5.3

Cuenapuii 2 (yMepeHHbIIi HIOK)
2011 100 35 -0.5 6.8 5.0
2012 80 2.0 -3.1 7.0 3.0
Cuenapuii 3 (CHILHBII IOK)
2011 90 3.3 -1.4 7.0 4.6
2012 60 -1.5 -5.3 7.5 0.3

HWcrounuk: Ouenku cotpynHukos Bb.
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Yro mpowmsoiiger ¢ morpebieHnemM? VMHTEpPEeCHO OTMETHTh, YTO, KaK ITOKA3bIBAIOT PE3YNbTaThl MOJICIMPOBAHMA,
xapaktep moTpebneHns B Poccum oka3pIBacTCs yCTOWYMBBIM K HETaTUBHBIM IIOKaM, Omaromaps 3ddexty
crnaxuBanus. B pesymprate B 2011-2012 rr. poct morpebnenus Oymer omepexars Temnbsl pocta BBIL. Ecmu
BHYTPEHHHUE W BHELTHNE YCIOBHS OyIyT COOTBETCTBOBAaTh Oa30BOMy mporHo3y (1. poct BBII coctaBut oxono 4%,
[IeHBI Ha He(Th OyIyT ocTaBaThCs npuMepHO Ha ypoBHe 100 mommrapos CIIIA 3a Gappens u ypoBeHb Oe3paOOTHIIBI
HECKOJIbKO CHHU3HUTCS), TO POCT TOTPEOICHHS OCTAaHETCS IPAKTHIECKH HU3MEHHBIM B 2012 1. B cityqae ymepeHHOTO
Y CHJILHOTO IIIOKOB C TOCJIEIYIONIMM 3aMeUIEHHEM TEMIIOB POCTa SKOHOMHKH M CHH)KEHHEM CIIpoca Ha pabouyro
CHILY, IIPOTHO3HUPYETCS 3aMETHOE CHIDKEHUE TEMIIOB POCTa NOTpeOieHus. TeM He MeHee, Mbl 0)KUIaeM COXpaHEHHs
MOJIOKUTEIBHOTO POCTa MOTpeOJieHnss — Jake B ciydae peueccuu (cueHapuit 3), yto o0OycioBiieHO 3¢ deKToM
criaxuBaHus. UTo KacaeTcst 0)KM1aeMOT0 BOCCTAHOBJICHUS CIIPOCA JIOMOXO03SHCTB B YCJIIOBHSX HETaTHBHBIX IIOKOB,
TO, TIO BCEH BEPOSITHOCTH, OHO OYyZET MPOUCXOJUTH OoJiee MEIJICHHO, YeM BOCCTAHOBJIEHHE MHBECTUIIMOHHOTO WU
BHEIITHET0 CIpoca.

YuurpiBasi TeKyliMe TEeHJAEHIUM U Mepbl IKOHOMMYECKON MOJMTHKH, Mbl OKMIaeM, 4YTO
HHGQISIUOHHOE 1aBJeHHe OyaeT ocjiadeBaTh HECKOJBKO ObICTpee, 4eM MPOrHO3MPOBAJIOCH B
«lokaane 00 3xonomuke Poccum» Ne 25. brnaromapsi 3amenjieHUI0 pocTa JIEHEKHON Macchl,
CHIDKCHHUIO MHPOBBIX IIEH Ha CBIph€ M XOpOIIEMY YpPOXKar 3€PHOBBIX B MHpPE IIEHBI Ha
MpOJIOBOJILCTBME B Poccum B HacTosiliee BpeMsi CHIDKAIOTCS (XOTS, B OCHOBHOM, B CHILY
CEe30HHOCTH). B 310i1 cBsi3u MbI oxkumaem, uto B 2011 r. undusiuus morpedurensekux e (MITLT)
OyZeT HEeCKOJIbKO HIIKE, YeM MPOTHO3UPOBAIOCH B «Jlokmane 06 skoHomuke Poccum» Ne 25, T.e.
npumMepeHo okoiio 7,5%. Mel coxpanuau Ham nporuo3 Ha 2012 r. B amuamazone ot 6 g0 7 % ¢
Y4E€TOM JIOTIOJHUTCIBHBIX PHUCKOB TOBBIMICHHUS HMHQIAINN, CBSI3aHHBIX C BO3MOXXHBIMHU
MOHETapHbIMU (PaKTOPaMHU H JOMOJHUTEIBHBIMU PAacX0JaMu OIO/KETa B MPEIBHIOOPHBIN MEPUO/I.
B menom wmbl momaraem, 4yTo OajlaHC MaKpPOIKOHOMHYECKHUX PHCKOB CMECTHJICS B CTOPOHY
SKOHOMHUYECKOI'O POCTA.

YpoBens Geanoctu B Poccuu B Teuenme cioxkubix 2009 m 2010 rr. ocraBajicsi B 1eJoM
HEM3MEHHBIM, NIPU 3TOM NMPABUTEILCTBO CyMeJIO CMSAITYUTD MOCJIeICTBUS KpPU3uca Ha OeaHOe
HacesjleHHe OJiarogapsi MacIITa0HBIM MepaM OIOMKeTHOro crumyJaupoBanusa. OnpHako
0°KU/IA€TCsl, YTO B JajibHelillleM YpOBeHb 0OeIHOCTH OyleT COKpamaThCcs 3HAYUTEJbHee
Me/JIeHHee, YeM N0 Kpu3uca. OTmeuaBlieecss B MOCIEIHEE BpPEMsi BOCCTAHOBJIEHUE pPOCTa U
VIIY4IIEHUE COCTOSIHUSI phIHKA TpyAa TMOKa HE OKa3aJio 3aMETHOTO BIIMSHHUS Ha COKpAIlEHHE
o6enHoctu. B pe3ynpTaTe COBOKYMHBIM ypOBEHb OCTHOCTH W3MEHUTCS JIHIIb HE3HAYUTEIHHO IO
CpaBHCHHIO ¢ JOKpu3ucHbM ypoBHeM 2007 r. DTo O3HadaeT, 4TO 3a TOCJICIHUE TATh JIET
MPAKTUYECKH HE M3MEHHIICS, YKa3blBas Ha CJIOXHOCTh OCTAIOUIMXCS MpoOieM ¢ OeTHOCTHIO B
Poccun. 3a nepBrie cemb MecstieB 2011 1. peaibHBIC TOXOBI HACSICHUS CHU3HIIUCH, a 110 JaHHBIM
OTYETHOCTH YpOBEHb OETHOCTH B TIEPBOM KBapTajie Tofa [ake MPEBBICHI 3HAYCHHE 3a
AQHAJIOTUYHBIA MEepUOo A MPONUIOTo roja. OTCYTCTBHE MEp MO WHASKCAIMH 3apIuiaT U COIUATBHBIX
MocoOMil B TOCYIapCTBEHHOM CEKTOpPE, Hapsiy C OTHOCUTEILHO BBICOKUM YpOBHEM WHQISAINHN B
nepBoM monyroguu 2011 1., HUBENIHPOBAIM HEKOTOPHIE BBITOJBI, IMOTYICHHBIE CEMBSIMH C
HU3KUMH J0XOJaMHu Onarofaps Mepam OIO/DKETHOTO CTUMYIUPOBaHUS BO BpeMs Kpusuca. B
pe3yibrate 3a nepBbie 7 MmecdneB 2011 r. mpou3onIio HEKOTOPOE COKpAIIEHUE KaK pPeaabHbIX
3apiaT B TOCYJapCTBEHHOM CEKTOpe, TaK M COBOKYITHBIX JOXOJO0B HaceneHus. I[lostomy B
HaCTOSIIee BpeMsI Mbl IPOTHO3HpPYEM OoJjiee MeIJIEHHOE COKpallleHus O€THOCTU B CPEIHECPOUHOI
MEPCIIeKTHBE MO CPAaBHEHUIO C MPOTHO3aMU B Mpeasiaynmx «Jlokmamax o6 skoHoMuke Poccum»

(pucynok 2.4).
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Pucynok 2.4: OtHocuTe/bHbIE H 20COJIOTHBIE MOKa3aTenan 6eqnocTu B Poccnn, 2006-2012 rr.

B % om obuweli yucneHHocmu MnH. yenosexk
150 HaoceneHun 21.7
13.3 134 18.9  19.0 .
\ 132 131 g, \ 187 186 .4,
- - - -y
w 11.6 = _ 16.5
Ty -~ hd ]

2006 2007 2008 2009 2010 2011 2012

2006 2007 2008 2009 2010 2011 2012

HUcmounuku: Poccrat, paktryeckue nannsie 3a 20062010 rr.; pacueThl B paMkax moArotoBku J{oknana 06 skonomuke Poccuun
Ha OCHOBAHHWH JaHHBIX 00CIIeI0BaHMs OIOKETOB JOMOXO3SHCTB U mporHo30oB Ha 2011-2012 rr.

21



I1l. M#HWPOBOU PHIHOK HE®TH: TEHJIEHIINHU U IEPCHEKTUBBI

Pesome. Ha ¢hone 3ameonenuss memnog pocma 2n00anbHOU IKOHOMUKU HANPANCEHHOCMb HA
PbIHKEe Hepmu CMEeHUIACh ONACeHUsMU NO NOBOOY COKPAUJeHUsl CNPOCd HA Hepmb u pacmyuux
PUCKOG CHUMCEHUs HepmAanblX yeH. [lanHblil pazden /Jokiada nocesaujern nocieoOHUM meHOeHYUsM
U nepcnekmueam passumusi He(pmsaHoz2o puiHKA. B pasdene 6Gonee demanvno obcysicoaromes
Kat0Yegvle (hakxmopul, onpeoensitouue OUHAMUKY HeDMAHO20 PbIHKA, KOMOPbl umeem ocoboe
BNUSAHUE HA PA3BUMUE POCCUICKOL IKOHOMUKUL.

OcHOBHbBIE TEHACHIHUHU HA PBIHKE He(l)TI/I

B 2011 r. Ha HeTIHOM pBIHKE MPOM3OIIIAa CMEHA TEHJIEHIIMW: MEepPUOa ONMACEeHUW IO TOBOIY
YpE3MEPHOT0 COKPAIICHUS TPEAJIOKEHUS CMEHMJICS YCHUJICHHEM O03a00YEHHOCTH IO TOBOIY
3aMeIUIeHHsT pocta crpoca Ha HedTh. B ampene meHnl Ha HedTh (CpemHuii MOKas3aTelb
Bcemuproro 6anka) Bospociu g0 120 nomtapos CIIA 3a Gappeinb B pe3yibTaTe COKpaIIeHUs Ha
1,3 muH. Gappeneil B CYTKH IOCTaBOK JIETKOW/HU3KOCEPHUCTON chIpoil HepTu u3 JluBuu u
HE3HAYUTENIFHBIX HAPYIICHWH MOCTaBOK HEPTH W3 JAPYTrUX CTpaH. DTO MPOUCXOAMIO Ha (oHe
MPOIOJDKUTEIBHOTO MEPHO/Ia YBEPEHHOTO crpoca (pocT Ha 2,3 MitH. Gappesiel B CyTku win 2,6%
B niepBoM kBaptaiie 2011 1. u Ha 3 muH. Gappeneii B cytku uinn 3,5% Bo Bropom momyroauu 2010
r.). C Tex mop IeHbl CHU3UIUCH Ha (POHE COKPAIIECHHS CIIPOCa, YBEIUICHUS 00bEMOB MTOCTABOK U
MOTEPH YBEPEHHOCTH CpEIU WHBECTOPOB B CBSI3M C OMACEHUSMH IO TIOBOAY JalbHEHIIETO
ocia0JIeHUs MUPOBON 3KOHOMHUKH.

Pucynok 3.1: Cpennsis nieHa Ha CbIpyto He(Th
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Hemounux: Datastream, rpymmna rio0anbHBIX SKOHOMHYECKHX MPOrHO30B BeeMupHoro 6aHka.

Cnpoc Ha He(drtb. llensl, nocturnyB ypoBHs B 120 nommapoB CHIA 3a Gappenb, Hauanu
OKa3bIBaTh BIMSHUE HAa KOHEUHBIHN crpoc B crpaHax OOCP, rnmaBHbIM 00pa3zom, Ha noTpedieHne
TpaHCHOPTHOro ToruBa, ocobenHo B CIIIA, rae cnpoc BHOBB cokparaercs. B To ke Bpems
TEMIIBl MHPOBOM 3KOHOMHKH 3aMEUTHIINCh, a POCT MHPOBOTO CIIpoca Ha HEPTh BO BTOPOM
kBaptane 2011 r. pesko cumsmics Ha 0,6 muH. Gappeneit B cytku uian Ha 0,7%;); mpu 3ToM B
ctpanax ODCP cnpoc Ha HedTh cokpatmics Ha 0,9 muH. Oappeneil B cyTku unu Ha 2%, a B
cTpaHax, He Bxoaaumx B OOCP, cripoc yBenuumics Ha 1,5 miH. Gappeneii B cytku wim Ha 3,5%.
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[Ipenno:xkenue Hegtu. B urone/utone 2011 r. vedprenmodprya B crpanax OIIEK yBenmumiach
6osee uem Ha 1 muH. Oappeseil B CyTKU MPEeUMYILECTBEHHO 33 CUET 3HAUUTEIBHOTO YBEIHMUCHUS
B OJIHOCTOPOHHEM TMopsake o0beMoB n00buM B CaynoBckoil Apasuu. Ilomumo 3Toro, ObuI
orMeueH poct no0erau B OAD, Anrosne u Benecyane. B cepennHe uioHS cOCTOsIIach BCTpeda
MUHHCTPOB dHepretukun U Heptu crtpan OIIEK, ogHako OHM HE CMOINIM JIOCTUYb
JIOTOBOPEHHOCTH 00 M3MEHEHUHU IIAHOBBIX MOKa3aTesiel JOObUM He()TH U O MYTAX BOCIOTHEHUS
neduuuTa IMBUHCKONW HEePTH. MeXIyHapOIHOE YHEPTETHUECKOE areHTCTBO NMPHUHSIO OTBETHHIC
Mephl, OOBSBHB O BO3MOXKHOM HCHOJb30BaHuK 60 MiH. OGappeneit HedTH M3 CTPATErHYECKUX
3aracoB, TOJIOBMHA W3 KOTOPBIX OblIa MpenocTaBieHa B BHJE (PHU3MUECKUX OOBEMOB W3
Crparernueckoro HedtsiHoro pesepBa CIIIA. HecmoTps Ha TO, YTO OCHOBHAas OIS U3
Hegocratommx 30 wmuH. Oappeneil Obuta obOecrieueHa 3a CYET CMATYCHHS TPEOOBAHUU K
nojjiepxkanuto 3anacoB Hedtu B EBporie u Anonuu, 60ab11as yacts puzndeckoro oobema HepTu
MOCTYINJIa HA PHIHKHU B aBI'yCTeE.

OCHOBHBIM COOBITHEM B 00JIACTH IIEHOOOpa30oBaHUS HE(PTH B ATOM TOAY CTAJIO CYIIECTBEHHOE
yBe/lnueHue pasHuubl B HeHax Ha HegThr mapku WTI u Brent. Llena na nedtes mapxku WTI
(ceipast HedTh, H0OBIBacMasi BO BHYTPHUKOHTHHEHTAIbHOU YacTi CIIA) 3HaUUTENbHO CHU3MIIACH
Ha 27 nommapos CIIIA 3a 6appenp nnu Ha 24% 110 cpaBHEHHMIO C IIEHOW Ha HeTh Mapku Brent,
TOPryeMOW Ha MEXKIYHApOAHBIX pbIHKax (B mnpouutoM 1ieHa Ha Hedptsh Mapku WTI
yCTaHABJIMBAIACh C HEOOJNBIION MpeMuei 3a kadecTBo). [lamenue neH va Hedth Mapku WTI
00yCIIOBJICHO HapallMBaHUEM 3aIacoB ChIpoil HepTH B cpenHekoHTHHEHTabHOW yacTu CIIA B
CBSI3M C yBeJHueHUEeM mocTtaBok u3 Kanaawl u poctom n0o0brun Hedtu u3 cianieB B CeBepHO
Haxorte. TpancrnoprupoBka HeTH M3 cpenHeKOHTHHEHTanbHOW dacTu CIIIA mo mobepexbs
MEeKCHKaHCKOIO 3aJliBa M Ha MEXJIyHapoAHblEe PBIHKM OrpaHMYEHa, MO3TOMY 3amackl HEPTH
KOJIEOJIIOTCS MO Mepe CE30HHOM 3arpy3ku HedTenepepadaThIBAIOIIMX Opennpustuii. B cuny
3HAYUTENBHOTO JUCKOHTA IIeHbl Ha HepTb Mapku WTI, HekoTopwlii 00BeM chlpol HedTH
BBIBO3HTCSl U3 PETHOHA JKEJIE3HOJIOPOKHBIM M TPY30BBIM aBTOTPAHCIOPTOM, B pE3yJbTaTe YETO
3amacel HepTH B cpeiHeKOHTHHEeHTaIbHOM yacTu CIIA HeCKOJIbKO CHU3MJIMCH MO CPABHEHUIO C
MPONLIBEIMHU O0Jiee BhICOKUMHU ypoBHsIMH. CornacHo ganHbsiM JP Morgan, msis nmepeBo3Ku ChIpoit
Heptn w3 r. Kymmur (mrar Oxmaxoma) g0 1. Cenr-/Dkeiimc (mrat Jlyuwsuana) c
WCTIOJIh30BAHNEM AIIbTEPHATHBHBIX BHJIOB TPAHCIIOpTAa HEOOXOIUM JHCKOHT B pasmepe 24
noinapoB CIIA 3a 6appens. Kpome Toro, HedrenepepabaTbiBaroue NpeanpusTus B peruoHe
OTJIOKHIIM PEMOHTHBIE Pa0OTHI U MOIEPKUBAIOT CIPOC HA CBHIPYIO HE(PTbH, MOTydasi BBITOAY OT
3HAYUTENBHOTO CHMXKEHHS PAcXOJOB HAa 3aKyNKy ChIpod HedTH. MexXay TeM 0XHIAeTcs, 4To
CylIeCTBeHHbINH AUCKOHT Ha HedTh Mapku WTI coxpanutcs, ¢ TeM 4TOObl 00JErYUTh MOCTABKU
CBIpOl HEe(TH aIbTEPHATHUBHBIMHU BUIAMU TPAHCIIOPTA, 10 TeX IMOp MOKa He OyIyT MOCTPOEHBI
HOBBIE TPYOOIPOBOIbI, Bemymne kK Mekcukanckomy 3anuBy CIIHA (2013 r.) uiau U3 npoBUHIMA
Anbbepra k Tuxookeanckomy mobepexbio (2015 r.). DTO TakKe OTPa3sUTCS U HA POCCUHUCKOM
Hedtu mapku Urals (cMm. Huxke).

Hecmotpst Ha ocnabnenue crpoca Ha HePTh U u30bITOK 3amacoB B CIIIA, memxmayHapoaHbie
PHIHKH He(TH OTHOCUTENTHHO CTAOWJIBHBI. 3amachl CHU3HWIMCH MPUMEPHO 1O MATHIETHUX
YPOBHEH, a MOJEPKAHUIO LIeH CITOCOOCTBYET COXPaHSIOIINICA nedurmr
JIETKOM/HU3KOCEPHUCTON JIMBUHCKOW HEe(PTH, HECTAOMIBHOCTh B JIPYTUX CTpaHax (Hampumep, B
Hurepun), a Taxxe omaceHus 10 MOBOY JATbHEHITNX TeOMOIUTHYECKIX/TEXHUIECKNX cOOEB Ha
poiHke. Ha pa3BuBaromuxcs ppIHKaxX CIpOC OCTAETCS YBEPEHHBIM, XOTS U 3aMEUIAETCs, 0OCOOCHHO
B Kurae, a takxe B CaypoBckoil ApaBum u JlatmHckoir Amepuke. Kpome Toro, B CBA3U ¢
3aKpBITUEM aTOMHOM 3JIEKTPOCTaHIINYU B SIMOHUU cripoc Ha HePTH Takxke Bo3poc Ha 0,25 muH.
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Pucynok 3.2: JlunaMuKka 11€HbI Ha CBIPYIO HEPTH
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Hcmounux: Datastream, rpymmna rio0ansHBIX SJKOHOMHYECKHX MMPOTHO30B BeemupHoro 6anka.

PesepBubie momnocTu B crpanax OIIEK npogomkaroT cokpamarbes ¢ 6,5 miH. Gapperneid B
cytku B Havase 2010 r. no ypoBus Hmxe 4,0 MitH. Gapperneii B cyTku B utone. [lo manasiv MDA,
OCHOBHBIE pEe3epBHBIC MOIIHOCTH, PACIOJIOKEHHbIE B YeThlpex crpaHax [lepcuiuckoro 3anupa:
Caynosckoii ApaBuu, Kyseiite, Katape u OAD, cocTaBisifoT nuib 2,7 MIIH. Oappeseil B CyTKH.
[TockonbKy OCHOBHYIO JIOJIIO 3allacOB COCTaBIISIET CPEIHECEpHHCTas chbipas HEPTh, BOCIOIHUTD
neQUIHT JIErKOH/HU3KOCEPHUCTON HeTH OYIET CI0XKHO.

Pucynox 3.3: Pe3epBubie momHocTu B ctpanax OITEK
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HUemounurk: MDA.

JIuBuiickas HedTH

Hakanyne oxxumaemoro 3aBepiieHusi KOH(MIMKTa B JIMBUHM BBICKA3BIBAIOTCS MHOTOYHUCIICHHBIC
MIPEATIONOKEHUSI O TOM, KaK CKOPO MOXET BO30OHOBUTHCS N00bua HedTtn B JluBuM, M Koraa
CTpaHa CMOXET BEPHYTHCSI Ha MPEKHUN MaKCUMaJIbHBIN YPOBEHb JOOBIYH HE(YTH B 00BEME OKOJIO
1,6 muH. Gappeneld B cyTku. beiBmmii npeacenarens HamumonanbHOW HeTsIHOM KOpropanuu u
oe ¢axmo wunuctp Hedptu [Mokpm [aHem 3asBWI, YTO AOOBIYA MOXET BO30OHOBHUTHCS
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n3HavyasibHO Ha ypoBHe 0,3-0,4 mutH. OGappeneil B CYTKHM W 3aTeM 4Yepe3 T'oJl YBeIWYUThCS 10 1
MJIH. Oappesieii B CyTKH, IPH 3TOM J00bIYa B TIOJHOM 00BEME MOYKET BOCCTAHOBHTHCS Yepe3 JIBa
roga. MHOTHE aHATMTHKHN OXUJAIOT aHAJIOTUYHBIE TEMIThl BOCCTAHOBJICHHUS, OJIHAKO HEKOTOPHIC
MOJIararT, 4To J00bIYa B MOJTHOM OOBEME CMOXKET BOCCTAHOBUTHCA yke K KoHIty 2012 r. Ilo
MHEHUIO OJTHOTO BEIYIIETO JKCIEPTa, JJII BOCCTAHOBJICHUS JHOOBIYM B MOJHOM O0OBEME MOXKET
moTpedoBaThes 3 T., B TO BpeMs Kak Mpaky motpeboBasioch 5 JIeT JIsi BOCCTAHOBIICHUS JOOBIYH
Ha JIOBOCHHOM ypOBHE.

[Ipexne yem JIuBUsL CMOXKET BOCCTAHOBUTH 10OBIUY HEPTH, HEOOXOAUMO OYAET yperyaupoBaTh
psi BOIPOCOB, HauOOJee CIOKHBIM M3 KOTOPBIX SBJISIETCS COCTaB OyayLIEro HepexoiHOro
MIPABUTENIBCTBA U CTPYKTypa HEPTSIHOH oTpaciu. 3aTskHas 60pb0a 3a BIACTh MOKET 3aMEITUTh
3TOT mnpouecc. JIuBUsA HyXJIaeTcs B MHOCTPAHHBIX TEXHUYECKUX CHELMAIMCTaX, KOTOpble He
MOTYT BEPHYTbCSI B CTpaHy JI0 T€X IOp, MOKa He OyayT oOecriedeHbl OE30MACHbIE YCIOBUS U
nojguTHYeckas crabuibHOCTh. Kpome Toro, mmerorcs cBeaeHuss o0 yuepOe, HaHECEHHOM
TpyOOIIpoBOaM, HEPTETOOBIBAIOIINM MOIIHOCTSAM M HHPPACTPYKType, a Takke O Qakrax
Mapo/iepcTBa B MaJaTOYHBIX TOPOAKAaX Ha HEPTSIHBIX MECTOPOXKICHUSX B IycThiHe. Heo6xoanmo
OyZer oneHuTh MacmrTal ymepba, a TakKe BO3MOXXHOTO PEMOHTAa HE(TSHBIX CKBAXKHH H
UHPACTPYKTYPHI IO TOTO, Kak OyAeT HajaxkeHa 100bl4a HeTu B KpynHbIX o0bemax. CoriaacHo
oueHkam, kK Koy 2011 r. 6yzer BozooHoBieHa no0bva 0,2-0,4 muH. Gappeneii ceipoii He(TH B
CyTKH, a K koHity 2012 r. — 1 muH. 6appeneit Hegtu B cyTku. [loctaBku raza B Uranuio moryt
BO30OHOBHTBHCS paHblIe, XOTd B Hacrosmee Bpems B Mramum HaOmromaeTcst M30BITOK
IIPEUIOKEHUS ras3a.

IIporno3 MuUpoBBIX LIeH HA He(PTH

[ToaroroBnenusiii BcemupHbIM OaHKOM NMPOTrHO3 eH HA He(pTh ObLIT CKOPPEKTHUPOBAH B CTOPOHY
camwkenus 1o 103,0 nomnapos CILA 3a 6appens B 2011 r., 1o 94,7 nonnapos CIIA 3a Gappens B
2012 r. u o 88,5 nommapos CIIA 3a 6appens B 2015 r. IIporaos mpeamnonaraeT moCcTENeHHOE
BOCCTAaHOBJIEHHE NOObIYM HepTH B JIMBUM, NpH 3TOM, COrIacHO 0a30BOMY ClLIEHApHUIO, 00beM
no0bran mocturHeT 1 mimH. Gappeneil B aeHpb k Koy 2012 r. Yo kacaercs T100aIbHBIX PUCKOB,
CBSI3aHHBIX C I[IOCTaBKaMH, TO OHU THO-TIp&KHEMY OOYCIOBJIEHBl  JalbHEHIIUMU
reOoNOoJIMTUYECKUMH III0KaMH, B TOM YUCJIE MEJJIEHHBIM U 3aTSKHBIM BOCCTaHOBJIEHUEM B JIMBUH.
C npyroii CTOpPOHBI, CIPOC MOJBEPKEH PUCKAM YXYIUIEHHs] CUTYallud B CBSI3H C 3aMEIJICHHEM
TEMIIOB POCTa MHUPOBOM SKOHOMHUKHM M COXpPAaHEHHEM BBICOKMX IIeH Ha He(Th. Baknelmmm
3aJI0rOM CTa0MJIBHOCTH IIeH cTaHeT peakuus crpad OIIEK Ha nmoBblieHHe Wiy CHIDKEHHUE crpoca
Ha J100bIBaEMYI0 UMH HEPTbD.

Ta6suua 3.1: IIporHos ueH Ha coipyio HedTh ($/6appen)

2010 2011 2012 2013 2014 2015
CpenHss neHa 79,0 103,0 94,7 92,5 90,5 88,5
Brent 79,6 110,6 101,2 98,0 95,2 915
WTI 79,4 93,2 86,7 86,0 85,2 86,5
Dubai 78,1 105,2 96,2 93,5 91,0 87,5
Urals 78,3 108,7 99,0 95,5 92,7 89,0

Ucrounuk: ['pymnna rio0anbHBIX SKOHOMUYECKHX MPOTHO30B BeeMupHOro 6aHka.

CormacHo naHHbIM MDA, oxumaercs, 4To MUPOBoii cipoc Ha HepTh B 2011 1. yBenmuuuTcs Ha
1,2 muH. Gappeneit B cytku uinu Ha 1,4%, yuuteiBas cHbkeHue cupoca Ha 0,3 mMiH. Gappeneid B
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cytku B ctpaHax-uieHax ODCP. Uro kacaercs 2012 1., To AT€HTCTBO MPOTHO3UPYET MOBBIIICHHE
crpoca Ha 1,6 miH. Gappeneit B cytku uiau 1,8%, 4TO MOYTH COOTBETCTBYET TEHIEHIIMU POCTA U
OTpakaeT yBEJIMWYEHHE clipoca B cTpaHax, He Bxomiumx B OOCP. YuuteiBas Tekyuiee u
MIPOrHO3UpyeMoe caaboe COCTOSIHUE Pa3BUTHIX SKOHOMHUK, cripoc B cTpaHax ODCP MokeT BHOBb
cokpatutbest B 2012 1., a pocT MEpPOBOTO cripoca Ha HeQTh Oyzaer aHanoruueH ouenke 2011 r.

Hecmotps Ha psig cOoeB, moctaBku HeTu ctpanamu, He Bxoasummu B OIIEK, no-npexunemy
IIPEBOCXOJAT OXHJAHUsS Oyarofapsi HENpepbhIBHBIM KPYINHBIM HHBECTULHUSAM B OTpacib. Bo
BropoM monyroauu 2011 r. oxxumaercss pe3Kuil pocT 00beMOB 100bIYM HEPTH B CTpaHaX, HeE
Bxogamux B OINIEK, na 1 mnH. Gappeneil B CyTKM 1O CpaBHEHHIO C YPOBHEM, JOCTUTHYTHIM B
nepsoM nonyroauun 2011 r. Dro Oymer mpoucxoauTh 3a cyer pocra a00bum Ha 0,6 MIH.
Oappenell B CyTKH, BKJIIOYal0 J00bIYY Ha HOBBIX MECTOPOXKACHUSAX, a TAK)KE BO30OHOBIICHHE
NOOBIYM TIOCIE MPUOCTAHOBOK M MPO(UIAKTUYECKHX pabOoT Ha MecTopoxkaeHusx B CeBepHOM
Mope, B Kanaze u Ha apyrux mectopoxaeHusx. CornacHo nporHos3am, B 2012 r. moctaBku HepTH
u3 crpad, He Bxomsamux B OIIEK, yBemnuarcs ma 1 muH. Oappereil B CyTKH, IpHU 3TOM
CyIIECTBEHHbIN npupocT Oyner obecriedeH 3a cuer bpaswnuu, Kananel, ABctpanuu u Kuras, a
TaKKe 3a CUeT OMOTOIUIMBA. B TeueHHe MpPOTHO3UPYEMOTO IMEpHO/a OXKHUIACTCS COXPaHEHHE
YMEPEHHBIX TEMIIOB pocTa. Uto kacaercs no0brum cbipoii HedTu B cTtpanax OIIEK, to B 2012 r.
OKUJIaeTCs JINIIb HE3HAYUTEIHHOE yYBEIHMUEHHE €€ 00bEMOB 10 CPABHEHHUIO C TEKYIIUM YPOBHEM
B 30 MmuH. Gapperneii B cyTKU. B 1eHCTBUTENBHOCTH POCT MOXKET OKa3aThCs HYJIEBBIM, €CIIU CIIPOC
OKa)KeTCs HIDKE MPOrHO3UpyeMoro. B TakoM ciyyae 1o Mepe BOCCTaHOBICHHS H00bIYM HE(TH B
Jlusuu crpanam OIIEK npupercst ananTupoBaThCsi, COKpaTUB OOBEMbI JOOBIBAEMON APYTrUMHU
YJIeHAMHU aIbsTHCA HETH, YTOOBI IPETOTBPATHTh CHI)KEHHUE IIEH. B cpeqHecpoyHOii mepcreKTHBe
oxunaercs, 4ro rocyaapcrBa-wieHsl OIIEK ordact cMoryr ynoBieTBOpUTH HEOOJIBIION
MIPUPOCT MUPOBOTO CIpoca Ha HE(PTh. DTO MPUBEAET JUIIb K HE3HAYUTEIHHOMY COKPALICHHIO
PE3EpBHBIX MOIIHOCTEH, MOCKOJIbKY OOJBIIMHCTBO CTpPaH HHBECTUPYIOT CpEACTBA B HOBBIE
MECTOPOKICHHS.

Pazauuusa B neHax

ITocne toro xak HedTh Mapku WTI nepecrana ObITh MeXIyHapOAHBIM 3TajlOHOM, Mapka Brent
cTajla HanboJee BaXKHbIM MHJIUKATOPOM LIEHOOOPa30BaHUsl ChIpON HEPTU — OCOOEHHO JJIsl MapKu
Urals, uro umeer ocode 3nauenue 1t Poccun. [IuckoHT neHsl Ha HeTh Mapku Urals k mapke
Brent B 3ToM rofy CymiecTBEHHO COKpATHIICS, IIPU 3TOM B KOHIIE aBrycTa IieHa Ha HepTh MapKu
Urals mpubnusmnace K 3HaueHHWIO LeHbI Mapku Brent. Takoe u3MeHeHHE LEH OOBSCHSIETCS
HECKOJIbKUMH TpUuuHamMu. B 3ToM romy Temmnbl mnepepaboTku cwlpoil Heptu B Poccum
YBEIUUMBAINCH BIBOE OBICTpEE, UeM TEeMIIbI IOOBIUU CHIPOI HE(PTH, UTO MPUBENIO K COKPAILIEHHIO
00BemMoB 3kcniopTa. KpoMe Toro, s3KkCopTHbIE MOCTaBKU B O0JbIIEH CTENEHN OPUEHTHPOBAHbI Ha
a3uaTCKHe PBIHKM U HAMpaBISAIOTCS uepe3 BocTouHOCHOMPCKO-TUXOOKEaHCKUH TpyOOnpoBo, B
pe3yibpTaTe 4Yero COKpallaroTCs MOCTaBKM HA CPEIU3EMHOMOPCKHE M E€BPOIEMCKHE PBIHKH.
Hakonen, eBponeiickue  HedrenepepabarbiBatoliue  MPEINPUATHS ~ OCHAINAIOT  CBOM
CYLIECTBYIOIIME MOIIHOCTH COBPEMEHHBIM O00OpYIOBaHUEM JUIsl YIYUIIEHHs] BO3MOXKHOCTEH IO
nepepaboTke Oosiee TsoKkenblx copToB HedTu. Takoil mepexox Ha Oojee TsDKENble copTa
00yCIIOBIIeH Ne(DUIIMTOM JIETKON/HU3KOCEPHUCTON HE(DTH.
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Pucynok 3.4: Llena ceipoit Hedtu 1o cpaBHeHHIO ¢ 1eHoi HedTu Mapku Brent ($ CILIA/6appens)
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Hcmounuk: Datastream, rpynmna riao0anbHbIX 3KOHOMUYECKIX MPOrHO30B BeemupHoro 6aHka.

Osxupaercs, uro k 2015 r. pasnuna B nenax mexnay copramu Brent u WTI cokparurcs BBumy
OKHJJAEMOTO CTPOUTEIIBCTBA HOBBIX TPYOONPOBOIOB, BEAYIIMX K MOOEpexbl0 MEKCHKaHCKOTO
3anuBa CHIA u Tuxookeanckomy mnoOepexpto Kananel. Bmecte ¢ Tem yBennyeHne oOBEMOB
no6sran ceipoit Hedtu B CLIA u Kanane ne mozBosut Hedtu mapku WTI BHOBB cTaTh 3TaIOHOM.
Oskumaercs, 9To 1ieHa Ha HedTh Mapku Urals omycrutcst Hke ypoBHS Mapku Brent mo mepe
BO300OHOBJICHUSI JOOBIYM JIETKOW/HU3KOCEPHUCTOW HE(PTH W YIOBIETBOPEHHS CIIpoca 3a CYET
JIOTIOJTHUTENBHBIX TIOCTAaBOK Oonee Tspkemnoii ceipoit HedTu u3 crpan OIIEK. Ilpoznosupyemcs,
umo yena na nepmo mapku Urals cnusumces ¢ 108,7 oonnapa CIIIA 3a 6appens ¢ 2011 2. 0o
89,0 oornapa CIIIA 3a bappens ¢ 2015 2.

Pucynok 3.5: Pa3Huna B ieHe cbipoii HedyT 1o cpaBHeHHUIO ¢ HeThI0 Mapku Brent, $/6apperns
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Hcemounux: Tpynna rino6aibHBIX SJKOHOMHUUECKUX POrHO30B BeemupHoro GaHka.
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Jo0b14a HepTH B rocynapcreax ObiBuiero Coserckoro Coro3a

3a nepBbie cemb MecsieB 2011 r. noosrua HedTu B Poccun yBenmunnack Ha 0,12 mutH. Gappeneit
B CYTKH, [IPH 3TOM OCOOEHHO YBEPEHHBII POCT ObLII OTMEUEH B Mepuoj ¢ ¢eBpalisd o Mai, Korjaa
o cocraBun 0,2 MiH. Oappeneil B cyTku. OCHOBHOUM MPHPOCT 00BEMOB JOOBIYU OOCCIICUMITH
OAO HK "PocuedT1p" u yacTHble KOMIaHuU. MDA TPOTHO3UPYET 3aMEJICHHE TEMIIOB POCTa
no6srun Hetu B Poccuu B 2012 1. 10 ypoBHS, He npebimatomiero 0,03 muH. 6appenel B CyTKH.
Mexnay TeM B mociienHue roabl MDA HemoolneHuBaio o0beMbl 100bIYM HehTH B Poccuu u B
npyrux crpanax, He Bxomsammx B OIIEK, mostomy B ciemyromeM roxy o0beM TOOBIYH MOXKET
BHOBb CYIIIECTBEHHO MPEBBICUTH MPOTHO3. MDA NpOrHo3upyer HEKOTOPOE CHUKEHHE 00BEMOB
nooerun Hept B Poccum k 2015 r., HO MBI JomyckaeM, 4to no0bda Hedtu Oymer u nmaiee
YBEJIMYUBATHCS YMEPEHHBIMH TEMIIAMU B YCIOBHUSIX OTHOCHTEIBHO BBICOKMX II€H Ha HEPTb U
OKMJIA€MbIX HM3MEHEHHUW HKOHOMHUYECKON TMOJUTUKM, HAMPaBICHHBIX Ha MOJJIEPKaHHE
UHBECTULIUH.

Pucynok 3.6: Poct npemioxxenus Hedtu B ctpanax OwiBiiero CCCP
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HUcemounux: MDA.
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OcHOBHBIE MAKPO3KOHOMMYECKHE MOKa3aTe/In — Poccuiickast (I)euepamm

2008 2009 2010 2011
IMoxasaTe H NPOHIBE0ACTEA Auns-Tex Ans-Jex Hwoa Asr Cenmr Oxr Hom Jex 2010 HAns Pes Mapr Anp Mai Hion Hroa Asrc
EEIL %, B rogoEoM EbIpawersns 1/ 52 -7.8 - - 30 - - 4.0 4.0 - - 4.1 - - 3.7 -
IMpoMbmINeHHOe IPOMIE0OCTED, %6 K COOTE. MepHOOyY Mpen. roga 0.6 -9.3 59 70 62 6.6 6.7 6.3 8.2 6.7 58 53 4.5 4.1 5.7 52
ObpabateIEaton:. Mp-ga, %6 K COOTE. Mep. Mpen. Toga 0.5 -15.2 110 94 99 101 o7 11.8 135 102 846 33 5.0 71 3.3
Jo0BIa MomesHEN HCKOMAeMEIX, 76 K COOTE. MepHOOy Mpef. Toga 0.4 0.6 27 0.6 05 1.4 20 25 3.6 335 32 31 14 21 1.6 1.8
HeEecTHIDGI E OCHOBHO KarmwTat, % K CO0TE. MepHoOy Iped. roga °.8 -16.2 0.5 51 7.8 106 8.0 133 a.0 <47 04 -03 22 T4 4.9 7o
BomaeTHo-pHHAHCOERIE MOKATATE TN
Camepo demepambaoro Gromsera. % BBII 1 4.1 5.9 22 -23 22 21 22 -1 -4.1 42 0.7 1.1 09 20 23
Camppgo xoHCOMMmMpoEaHHoro bromsera, %o BBIL 172/ 4.8 -6.2 12 09 03 0.1 02 -3, -3.6 139 62 71 5.6 73
IIpupoct M2, % 0o cpaEHeHIMEO © P eOBITVILEM MepHomons 3/ 272 3.5 0.8 19 14 11 24 8.0 ane 35 12 1.5 12 0.7 2.7 0.5
Huadmana (FIIL), % mo cpaBHe Ik © TP eObITVIIHM MepIomon 13.3 3.8 04 0.6 0.8 0.3 0.8 1.1 8.8 24 0.8 0.5 04 5 02 00 02
Jedmarop BEIL % 1/ 18.0 1.9 - - 101 - - 114 11.4 - - 14.6 - -
Hlemexe HeH Op OB OMITeNefi NP OMEIIIISHIBTL TOFAPOE, %6 K I SARI. -7.0 13.9 06 33 -13 22 44 10 167 21 33 13 20 11 23 -10
TIEPHOOY
PezepeHbni doxp, vrpa. gomwr. CIILA | koHel meproga 1371 60.5 406 401 414 418 409 2354 254 260 261 263 271 266 266 266 268
"D OHE HALEIOHAMRHOTO BMarococToRHIA, MupH. fomt. CIILA, xosmen 88.0 21.6 882 871 895 901 882 B84 884 002 900 018 043 0925 026 027 026
IepHoma
SOMOTOEAMOTHRIS P e3epERL MIpd. Mot CIILA  KoHeL Iepioma 427.1 439.0 4733 47635 4901 4971 4831 4794 4794 4842 48938 35025 3240 5211 3246 3339 3430
IMoxasaTeaH IIATEEHOr0 Saxanca
Toproesnt banauc, mpa. morr. CIILA {maHEeIe =a Mecwrr) 179.7 1121 104 80 108 101 108 156 1514 147 177 169 191 166 174
Jlond sSHepTropecypCoE B SkcopTe, %o 65.9 62.8 - - 612 - - 62.5 63.5 - - 682 - - 63.0
Camppo cueTa TeKYLND oNepalnn, vorpr,. momwr. CIILA 102.4 48.9 32 04 29 34 3.8 69 71.1 - - 324 - - 252
Obwenm srcrropTa, MIpm. momr. CIILA 471.6 304.0 314 318 344 347 3335 427 4001 310 394 438 461 446 440
Obsem mmammopTa. vmpm. momr. CIILA 291.9 1921.9 21.0 238 233 247 247 271 248.7 163 217 269 270 279 273
O6Bem NPAMBLL MEHOCTPAHHbBE HHE eCTHIFGL, MaH mommr. CIITA 1/ 27,027 15.906 - - 8196 - - 13,810 13,810 - - 3.890 - 7.039
CpemHas SKCIIopTHAR LIeHa poccinickoil Hed i, gomn. CIILA / Sappens 91.2 56.2 728 733 736 770 803 838 746 828 o915 1002 1087 1097 1117
ToxaszaTens HHHAHCOBEOTD PHIHKA
CpegHeEIELNISHHAR CTAEKA M0 KpeOiTan LA IIpeOIIpIATEEL. Yo 15.5 13.7 105 100 97 8.9 9.1 o1 2.1 3.6 8.7 8.7 83 8.0 8.6 7o
Craexa pedrmHancupoearnm 15 PP, KOHEL MepHoga 13.0 8.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 3.0 8.0 8.0 83 83 83 83
;;;ZEH“ CPEMHAR CTABKA MO pyBResnIM KpemTam, (AemupoBano Mo -6.8 0.1 23 00 22 -16 -60 65 65 99 -102 -105 97 -86 -88
Hupexc dougosoro pemea (PTC) 632 1.445 1.480 1.421 1,508 1600 1634 1770 1L, 770 1.910 1970 2,044 2027 1.880 1907 1.965 1.702
PHHAHCHL IPEIMPHATHR
Jona yoerroussm konvmarsgi 1/ 252 30.1 334 323 31.8 3009 297 278 27.8 371 369 3846 3606 350 347
Jona KpedHTOE E MHESCTHITMAN E OCHOEHOI Karmrran 1/ 17.6 20.1 - - 15.7 - - 143 14.3 - - 112 - - 134
IMpubBIMEHOCTE (MCTAR MPHOBITE |/ 0bBen mpoga), %6 /1 21.5 28.7 333 332 328 334 332 327 327 627 480 4235 407 409 375
Joxoasl, feIHOCTE H PEIHOK TPYAA
PeanbHbIe paciogaraemMble goxogsr, 1909 = 100 2522 257.0 2607 2549 2544 2671 26635 3707 267.5 2038 2444 2466 2647 2419 2738 2711
CpepHas sapaboTHas rmata B gomn. CIILA 606.9 5883 Jo5.4 6760 5908 6813 6862 8741 697.8 6966 Ti46 7975 8180 81135 835946 8633
YpoeeHb DespaboTine: (%, mo onpenemesrme MOT) 7.8 8.2 7.0 6.9 6.5 6.8 6.7 T2 T2 7.8 T6 71 T2 64 6.1 6.3

Herowurnm: INockonctar, LIBP, EEG, MB®, ouensm BE.
1/ Hapacmaroufum wmosoM © Hauana So0a
2 Hawunas ¢ 2006 soda, © yuemou sSHeGod cemusly ondos.

2/ Fodosoe UTMENSHUE PACCHUMBISASINCA MO UIMENSHLNG
cpeduesodososo noasamets M2

4/ Mo scem cponauw do { soda
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