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1. Cumyayusi e puHaHCO80OM ceKkmope

JnnaMuka GaHKOBCKOTO CEKTOpa OCTAeTCsl KpaiHe BsUION — Kak, BIPOYEM, U JUHAMHUKA pe-
aITBHOTO CEKTOpa PKOHOMHUKH (cM. paznen 3). Baxueimme mapameTpsl IEATeTbHOCTH KPEIUTHBIX
OpraHM3alii — Takue, Kak 00beM aKTUBOB, KPEIUTHOTO MOPTQes, COOCTBEHHOIO KamuTala — B
MepBbIE JIBa MEcCsIa TEKYIIEro roja MokKa3blBall OKOJOHYJEBbIE TeMIbl pocta. ECTh ocHOBaHMs
roJjiarath, 4YTo MoA0OHas TuHAMUKA OyJeT HaOMI01aThCs U 110 UTOTaM MapTa.

3aTAaHyBIIAsICS «Iay3a» B pa3BUTHH (PMHAHCOBOTO (J1a MU PEaIbHOTO) CEKTOpPa MOXET OBITh
OIlCHEHAa KaK MO3UTUBHO, TaK U HETATUBHO. DTO 3aBUCUT OT TOTO, KAKOT'0 pOJa MPOIIECCHI 3a Hel
CTOSIT:

L4 3aMOpPAKUBAHUC CUTYyAllUHU BCJIICACTBUC OTCYTCTBUSA CYIICCTBCHHBIX IMO3UTHUBHBIX HWJIM HCra-
THUBHBIX IOKOB C BHCIITHUX PBIHKOB,

. WIM TOJCIYJIHO HAYyLIas «mepecOopka» (PUHAHCOBOTO U PEATbHOTO CEKTOPOB, COMPOBOXK-
Jaromasacda yCTpaHCHUCM JOKPHU3UCHBIX I[I/IC6aJIaHCOB, (1)0pMI/IpOBaHI/IeM HOBBIX MHCTUTYTOB,
CMEHOM JINJIEPOB PhIHKA.

B mepBoMm ciydae TekyImas maysa — 3TO MPENIOIUs K «3acTOI0» B (PMHAHCOBOM CEKTOpE H
9KOHOMUKE (B CJIy4ae COXPAaHEHHUs BSJIOCTU IJI00ATbHBIX ChIPbEBBIX PHIHKOB) MJIM K HEYCTOMYMBO-
MYy U, BEPOSITHO, HEJJOJITOBEUHOMY OKMBIJICHHUIO (B CIy4yae MH(IAIMOHHOIO pa3orpeBa riio0anbHbIX
CBIPbEBBIX PHIHKOB).

Bo BTOpOoM cinyyae — 3T0O MOMEHT ()OPMHPOBAHUS HOBOTO MEXaHM3Ma yCTOMUMBOTO POCTa
(MHAHCOBOTO M PEATbHOTO CEKTOPOB, OMHMPAIOMIETOCS HAa TMOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH
POCCUICKMX KOMITAaHUA U OAHKOB.

CraHeT 1M HBIHEUIHUM NEPUOJ BPEMEHEM YIIYIIEHHBIX BO3MOYKHOCTEH WJIM BPEMEHEM «IIEpe-
cOOpKM» B HEMAJIOH CTENEHU 3aBUCHUT OT JICHCTBUI rocy1apcTBa Ha TOJITOBOM PHIHKE.

CoObITHs MOCJICOHUX HCCKOJBKUX HCACIIb YKAa3bIBAIOT HAa TO, YTO IroCyagapCTBO IOTOBO CIIO-
cOOCTBOBATh PA3BUTHIO TI0 BTOPOMY ITyTH, EPEXOsl OT 3aJa4yl MOAACP KaHHUs CTAOMIBHOCTH K 3a-
Jlaye OYMCTKH PHIHKOB OT HEXHM3HECTIOCOOHBIX MTPOKOB U MOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH
(UHAHCOBOTO CEKTOpA.

. Kpenutsslii peiHok. bank Poccuu 3a8BUa 0 TOM, YTO HE IUIAHUPYET B OYEPEAHOM pa3 (mocie
1.07.10) mpoJuieBaTh CPOK ACHCTBUS MOCIA0ICHUN [0 ONPEISICHNI0 KauyecTBa CCY/I, BBEICH-
HbIX YKazaHueMm 2156-Y. DT nocnabieHus orpaHUYMBAIN PacXo/bl OaHKOB 10 (hOpMHUPOBa-
HUIO PE3EPBOB U, TEM CaMbIM, CHUKAJIM PUCK HEBBIIIOJIHEHUS! KMH HOPMATUBA TIOCTaTOYHOCTH
KanuTana. B To jxe Bpemsi, OHU CTUMYJIHUPOBAM OAHKH «MAaCKUPOBATHY TUIOXHE AOITH (TIyTeM
NPOJIOHTUPOBAHMSA) U CHUKAIM CTUMYJIBI K PELICHUIO MPOOJIeM ¢ Ka4eCTBOM JI0JITa O CyIlie-
CTBY (pEeCTpYKTypH3alusl 3a0JDKEHHOCTH IOJ MporpaMMy (MHAHCOBOTO O3/I0OPOBIICHHS 3a-
E€MIIUKA, peaau3alys akKTUBOB 3aE€MILKKA, BXOKJCHHE B KAIUTAJ 3a€MIIMKA, 3alyCK IMpolLie-
Iypbl 0AaHKPOTCTBA U IIp.).

e  Hamsop u npyaeHIManpHOE peryJIupoBaHnue ISATEIbHOCTH 0aHKOB. [ 0OTOBHOCTh MOHETAPHBIX
BJIACTEN OIrPaHUYMBATL KpeauTOBaHue Oankamu abGUIMPOBAHHBIX C HUMHU JIMI[ B COYETAaHUU
C yCWJICHHEM TPeOOBaHMM K PACKPBITHIO MHPOpMAIMK O (PaKTUUECKHX COOCTBEHHHMKAX OaH-
KOB MOXKET CTaTh Ba)KHBIM IIaroM K MOBBIIICHUIO YyOIUYHOCTH POCCUHCKUX OaHKOB. B ciy-
Yae ecJIM 3T TUTaHbl OyIyT pean30BaHbl, B POCCHU MOXET BOSHUKHYTH CIIOW KPYITHBIX 4acT-
HBIX GaHKOB, CHOCO6HLIX KallUTAJIU3UPOBATLECA HE 3a CUCT B3HOCOB HCCKOJIBKUX KIIFOYCBBIX
COOCTBEHHUKOB, a 3a CUET NMPHUBICYCHUS MHBECTHINH C (DOHIOBOTO pHIHKA. JTO, B Clydae
MPOSIBIICHUS PETYJIATOPOM HEKOTOPOW TMOKOCTH, MOBBICHT IMOTEHIMAN POCTa KamuTajia OaH-
KOBCKOTO CEKTOpa.
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° Buemmuii gonr. bank Poccuu MOATBEp)KIaeT HAMEPEHHE MOBBICUTL HOPMATHBBI 00s13aTENb-
HBIX PE3EPBOB IO 00s13aTEIbCTBAM OAHKOB MEpPe] HEPE3UIECHTAMH 110 BAIOTHBLIM JCMO3UTAM.
Takoe TOBBIIIIEHHE CIIOCOOHO OKa3aTh CIEPKUBaIOIIee (XOTS U HE OYEHb CUIIbHOE) BO3JICHCT-
BHC Ha MPHBJICYCHUEC OaHKaMH CPEICTB HM3-3a pyOeka. DTO, MPU MPOYNX PABHBIX yCIOBUSX,
OyneT cnocoOCTBOBaTh YMEHBILIEHUIO CUCTEMHBIX BaTIOTHBIX PUCKOB OAHKOBCKOTO CEKTOpA, a
Takke O0JbIIeH TIepeoprueHTai 0AaHKOB Ha MPUBIICYCHUE CPEJICTB HA BHYTPCHHHUX PHIHKAX.

. BHyTpeHHUII PBIHOK OOpamaeMbIX JOJTOBBIX 005A3aTelabCTB. [IpaBUTEIBCTBO IUTAHUPYET
0Ka3aTh MOMIEPKKY (IIYTEM IPEAOCTABICHMS TapaHTHil) SYMUCCUHM KOPIIOPATHBHBIX OOJIMIa-
LIMHA, MCIOJb3YEMBIX JUIsl (DMHAHCHPOBAHUS IPOEKTOB I10 CTPOMTEILCTBY MH(MPACTPYKTYPEIL.
Orto Oyaer crmocoOCTBOBAThH KAaK TMOBBIIICHHIO MHBECTHIIMOHHOW aKTHMBHOCTH B IKOHOMUKE,
TaK ¥ PaCIIMPEHUIO BO3MOXKHOCTEH pa3MeIICHHs KallMTAIOB Ha BHYTPECHHEM PBIHKE C MTPHUEM-
JIEMBIM YPOBHEM JTIOXOAHOCTEH M PUCKOB.

Yro KacaeTcs Takoro BaKHOTO miara, Kak rnepexo rocygapcrsa K MacITaOHBIM 3aMMCTBOBA-
1
HUSAM Ha PBIHKE HCHHBIX 6yMar , TO CJICAYCT 3aMCTUTh, UYTO OH MOKCET UMCTh HCOAHO3HAYHBIC I10-
CIICACTBHUA.

C on1HOIi CTOPOHBI, MOSIBJIICHUE Ha BHYTPEHHEM OOJIMTAlMOHHOM PHIHKE 3HAYUTEIHLHOTO 00Be-
Ma 0€3pUCKOBBIX CPEIHE- M IOJTOCPOUYHBIX 0053aTEILCTB OyACT CIIOCOOCTBOBATH PA3BUTHIO PHIHKA,
CO3lIaB OCHUMApK IO JOXOAHOCTH JUIS «JIMHHBIX» OOJIMTalliidi HETrOCyJapCTBEHHOTO CEKTOpA.
KpOMC TOro, yBCIUYUTCA OGT:GM HaACKHBIX MHCTPYMCHTOB Ha 6aJ1chax 68.HKOB, MPUTOJHBIX IJIA
WCTIOJBb30BAHUSI B KaueCTBE 3aJIOTOB MpPU NpHUBJICUCHHHM OaHkamu peduHaHcupoBaHHus OT banka
Poccun. Ot10 YCUJIUT BO3MOXHOCTH MOHCTAPHBIX BJIACTEU 11O YHOpaBJICHUIO JTUKBUJIHOCTBIO U CTaB-
KaM{ BHYTPEHHUX PHIHKOB.

C npyroil cTopoHbl, MaciITaOHas 3MHCCUS POCCHUICKHX TOCYIapCTBEHHBIX LIEHHBIX Oymar
(mpeanonaraercs yBeJIMYEHHE UX pbIHKA IpuMepHO Ha 50 mupa. noiut. 3a 2010 r.) MOXeT puBiIeUb
3HAYUTENIbHBII 00BEM CHEKYISATUBHBIX TPAHCTPAHWYHBIX KAIUTAJIOB M, KaK CJIEICTBUE, CTUMYJIH-
poBath manbHeiiiee ykperienne pyoms-. Ilocneanee, BepOsATHO, yXyIMNT (UHAHCOBOE MONOXKE-
HUE KPYIHBIX 3aKpEJIUTOBAHHBIX 00pa0aTHIBAIOIIMX KOMIAHUN, MO3UIMOHUPYIOMIUXCS Ha PhIHKAX
C BBICOKOH J10JIell UMIIOpPTa WJIM MPOABUTAIOIIUX CBOIO NPOAYKIIMIO HA BHEIIHUE PHIHKH.

Heo0xoaumMo OTMETUTh, YTO JOJITH Psa TAKKX KPYIMHBIX 3a€MIIUKOB MPSIMO MM KOCBEHHO
rapaHTHPOBAHBI TOCYIAPCTBOM . B pesysibTare, 4acTh CPEACTB, MPHBICUCHHBIX TOCYIAPCTBOM C
PBIHKOB IMOCPEICTBOM 3MHUCCHUU OOUTALIUN, TPUIETCS] HAIIPABUTh Ha KOMITEHCAIUIO MTOTEPh OAHKOB
[0 KpeauTaM JIaHHBIM 3aeMIIUKaM. DTO 03HAYAET, YTO CY3ATCS BO3MOKHOCTU MCIOJIb30BaHUS MPU-
BJICYEHHBIX CPEJICTB Ha IIEJIU Pa3BUTHS.

N36exath Takoro pa3BUTHS COOBITHI MOMOTIIO OBl OOJIee )KECTKOE MPOTHUBOACHCTBUE YKPETI-
JIeHUI0 pyOIIsi co cTopoHbl banka Poccun.

"' B 2010 r. IIpaBuTeIbCTBOM IIAHUPYIOTCS YMCTHIC 3aMMCTBOBAHHS B pasMepe 1.5 Tpiu. py6. IIpu sToM, Gonb-
11asi YacTh 3THX CPEICTB, BEPOATHO, OyAET NpHBJIeYeHa Ha BHYTPEHHEM PBIHKE TOCYIapCTBEHHBIX LIEHHBIX Oymar

? Cresiyet OTMETHTB, YTO B HACTOSIIEE BPEMs pealbHblil 3)EKTHBHBIN Kypc py6is yke 3aMETHO MpEBbIIIACT
JOKPU3UCHBIN ypoBeHb (1moka3arens Mapra 2010 r. npumepHo Ha 4% BeIie nokasarens asrycta 2008 r.)

Tak, nHanpumep, 46 mipa. py6. nonra OAK nepen 6aHkamu IJIaHUPYETCss OOMEHSITh Ha KOPIIOPaTHBHbIE 00JIH-
ranuu, odecrieueHHble rapanTusiMu Munduna. « ABTOBA3y» B Onwkaiiliiee BpeMs IJIaHUPYET [OTaCHTh CBOU JIOJT TIe-
pen GaHKaMM 3a CYET CPEJICTB, OJIYUYSHHBIX OT OCHOBHOIO akioHepa - «PocTexHoJI0rnii», a 3aTeM NOIPOCUTb Y TeX
K€ KPEJIJUTOPOB HOBBIX 3aMMCTBOBaHUN Ha OOJIBIIYIO CYMMY

3
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OrpaHunyeHue CTtumynupoBa-Hue Dectumynu- CTtumynupoBaHue

BO3MOXHOCTEMN pocTta poBaHue BHELHUX pa3BUTUA HOBbIX
«MacKMpoOBKM» BaHKaMu nyénuyHocTn 3aMMCTBOBaHUN CerMeHToB
peanbHOro KayecTsa YacTHbIX 6aHKOB 6aHKoB (+) 06NMrauMoHHOro pbiHKa
aKTUBOB (+) (+) (+)

A4 \ 4 \ 4 A\ 4

MNepexon opraHoOB AeHeXHO-KPeAUTHOro PeryrimpoBaHusl ot
nopAepxaHusi cTabunbHocTU (hMHAHCOBOTO CEKTOopa
K €ro «pac4ymMcTKe» U NOBbILEHNIO KOHKYPEHTOCNOCOGHOCTH

T

BbicTpoe ykpenneHue py6nsi, cnocobHoe yxyawuTb (ouHaHCOBOE
NoNoXeHne KOpPNopaTUBHbIX 3aeMLUUNKOB (-)

1.1. YCTOMYNBOCTH 0AHKOBCKOMH CUCTEMBbI

[Tepexoa OT MOAUTHKHU MOJAEPKAHUS CTAOMIBHOCTH B OAHKOBCKOM CEKTOPE M Ha JOJITOBBIX
PBIHKAX K MOJIMTHKE «PACUUCTKU» MOPOKIAET psa AuieMM. VX ycrnemHoe pa3peneHue noTpedyet
OT OpPTraHOB JICHE)KHO-KPEJAUTHOTO PETYIUPOBAHUS WHCTPYMEHTAIFHOW THOKOCTH M BCECTOPOHHEH
OLICHKH IOCJIEICTBUI NPEIITPUHUMAEMBIX 111ar0B.

[lepBas qunemma: orpaHuYeHHE BO3MOXKHOCTEH OaHKOB MO0 KPEAUTOBAHUIO a(h(hUITMPOBAHHBIX
C HUMHU KOMIIAHUH — VS — COXpaHEHHE CTHMYJIOB Y OCHOBHBIX KOPIIOPATHBHBIX COOCTBEHHUKOB
0OaHKOB JUIsl KAUTAIN3ALNUN OCIEAHUX.

banku, He oTHOCSIIMECS K YUCIYy KPYMHEHIIMX U HEe 00JaJaioliyue CUIbHBIM OpEHIO0M, BPSI
JM MOTYT PacCUMTHIBATh Ha MPUBICYCHHE 3HAYMMBIX MHBECTULIUNA OT MHO>KECTBA MHUHOPUTAPHBIX
CO6CTB€HHI/IKOB. CJIGI[OBaTeJIBHO, HJIs1 9TUX KaTCFOpI/Iﬁ 6aHKOB OCHOBHBIM HCTOYHHUKOM HHBCCTHU-
IMH B KamuTall MO-NPEeKHEMY OyAET CIIy)KUTh OTPaHMYEHHOE YHUCIIO KJIFOYEBBIX COOCTBEHHHKOB.
Kak emé pa3 mokasain nmociaeHuil KpU3KcC, YPOBEHb CUCTEMHBIX PUCKOB B POCCHICKOM OaHKOBCKOM
CEKTOpEe JOCTaTOYHO BBICOK, a JOJTOCPOYHBIC MEPCIEKTHBBI BEIACHHS YCIEIIHOTO OaHKOBCKOTO
Oum3Heca TPYIHO MpocuuThiBaeMbl. Kak ciencTBue, s 3HAYUTENBHON YacTH TaKUX COOCTBEHHHU-
KOB MOTHUB YYaCTu:A B HpI/I6BIJ'I$IX II0Ka GHIé HEC ABJIACTCA AJOCTATOYHBIM JJIsI OCYHICCTBIICHHUA Mac-
mMTAa0OHBIX MHBECTULUN B MOJKOHTPOJbHBbIE OaHKU. [[1s1 coxpaHeHMs CTHUMYJIOB K HHBECTHILIHSM
TpeOyeTcst BO3MOKHOCTh MOJTYUYeHHUsSI OT OaHKa JOMOIHUTENBHBIX YCIYT, B TOM YKCJE MPUBICYCHUS
KpCAUTOB HA JIbITOTHBIX YCIIOBHUAX.

Bo03MOXHO, ¢ y4ETOM 3TOTO 00CTOSTENHCTBA, KECTKAE OTPAHUICHHUS Ha KpeauToBanue addu-
JMPOBAHHBIX 3aEMIHUKOB CJIEIYET PACHPOCTPAHUTh TOJIBKO Ha OAHKH, KOTOPbIE MOXHO OTHECTH K
CHCTEMHO- WJIN COLMAIbHO-3HAYMMbIM. Bo-TIepBBIX, KpEUTHBIE PUCKH 3TUX OAHKOB MOTYT OKa3aTh
CYLIECTBEHHOE BO3/eiicTBHE Ha OAHKOBCKHI CEKTOpP B IIeJIOM. BO-BTOPBIX, 3TH GaHKH OTHOCSTCS K
YHCIY KPYIHBIX W/WIK 00JaNalonuX CHIBHBIM (Kak MpaBWIIO, «PO3HUYHBIMY») OpeHmoM. B cumy
9TOr0 OHU MMEIOT MOTEHUHA] KAallMTAJIN3AIMK 3@ CUET MPHUBJICUYECHUS MHBECTHLIMM OT MHOKECTBA
MUHOPUTAPHBIX aKIIHOHEPOB.

Bropast nuiemMma: orMeHa mocialieHH HA OTpaKeHHEe OaHKaMU KayecTBa aKTUBOB — VS —
OTMCHa HOCHaGHeHI/Iﬁ Ha COOTBETCTBHUC GaHKOB, YUaCTBYHOIIHUX B CUCTCMC CTPAaXOBaHHA BKJIAIOB
(CCB), xputeputo 6€3yObITOYHOCTH.



IIepexon kK TOKPU3UCHOMY MOPSAAKY OTPAXKEHUS KaueCTBa CCYJl IPUBEIET K YBEIMUYECHHUIO pac-
X0JI0B 0aHKOB Ha (OPMHUPOBAHUE PE3EPBOB, U, CIICIOBATEIHHO, K COXPAHCHHIO 3HAYUTEIHHOTO
yyclia YOBITOUHBIX KPeIUTHBIX opranuzauuid. Eciau Bckope mocie 3Toro 0yIyT OTMEHEHBI mocab-
JIeHUs Ha ydactue yObITouHbIX opranusanuii B CCB, To pe3ynbTaToM MOKET CTaTh JecTaOuin3a-
1S 3HAYMMOH 4aCcTH OAaHKOBCKOM CHCTEMEL.

Tperbst auiieMMa: CBEPTBIBAHME SKCTPAOPAMHAPHBIX MHCTPYMEHTOB IMOAACPKKH JIMKBUIHO-
ctu 6ankoB bankom Poccun (6e33amoroBeie KpeauThl, peuHAHCHPOBAHHUE O] 3aJI0T HEPHIHOYHBIX
AKTUBOB U IICHHBIX OyMar ¢ HEBBICOKMM PEUTHHIOM) — VS — COXpaHEHUE YCTOWYHMBOCTH CUCTEMHO-
3HaYMMBIX OAaHKOB C «TsDKeNoi (hopMoit» 3aBHCcHMOCTH OT KpenuToB banka Poccun. BosmoxHo,
pelieHue Toi TuiIeMMbl ToTpeOyeT akTuBHOTO npuBiedeHuss ACB k moamepikke miaTexecnocoo-
HOCTH MOI0OHBIX 0aHKOB (KaK 3TO MPOUCXOANT B ciayyae ¢ 6aHKOM «Coro3»).

3a mMapT 06beM BbICOKOMUKBUAOHLIX pybne- | Hanbonee nHTEeHCMBHO pacTteT 06bem «u3bbITo4HOW» pybneBon
BbIX AKTMBOB 6aHKOB (OCTATKOB Ha KOppec- | JIMKBMOHOCTH, pa3mellaemoii 6aHkamn Ha aenosutax B baHke Poc-

MOHAEHTCKUX cyeTax U aenoautax B LIB, 06- | ¢y v B OBP. 5 §
nvrauum EaHKa POCCMM) yBenMUUncs Ha I-Ile 3TOM 3Hal-WITeJ'IbHyPO 4YacTb 3TON «I/I36bITO‘-IHOI/I» NMKBUOHOCTU

26% 1 AOCTUr peKopaHbIX C wioHs 2007 r. (52% Ha 1.03.10) koHueHTpupyeT COepbaHK.
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UemouHuk: baHk Poccuu, pacyemsi LIMAKTT

Mo pacyetam LIMAKTT, B dheBpane gons npocpo-
YEeHHOW 3a[0IMKEHHOCTM B KpeaUTHOM nopTtderne 105
OaHkoB (6e3 ydyeta CbepbaHka n BTB) Bo3pocna Aons npocp i B kpeauTax 0
Ha 0.2 npou. nyHkTa (o 7.7%) ST vawoueu mecnua, % 87 88 7
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HemoyHuk: omyemHocmb KpedumHbIx opeaHuldayud, pacdemsi LMAKI

Mpn aTOM B KpeauTHbIX NOPTAENSX HEKOTOPbIX KPYMHbIX OaHKOB
00N NPOCPOYEHHON 3a40/MKEHHOCTU YMeHbLUMIachk. B yacTHocTwy,
B _kpeauTHbIx nopTdensx BTE 1 Anbda-6aHka 9TO CHUXKEHWE CO-
ctaBuno 7% v 12% COOTBETCTBEHHO.
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BaHk Poccun He nnaHupyeT npoaneHve
CPOKOB [EeNCTBUS NocrnabreHnn no Knaccu-
dukaumm ccya m dopMMPOBaHMIO PE3EPBOB
Ha BO3MOXHble NMOTEPU, BBeAEHHbIX Ykasa-
Hnem baHka Poccum Ne2156-Y

O6 3ToM coobLWMN AnpeKkTop AenapTameHTa 6aHKOBCKOro perynu-
poBaHus n Hagsopa baHka Poccun A. CumaHoBCKUIA B ochmLmarnb-
HOM OTBeTe Ha 3anpoc 6aHKoB, onybnukoBaHHbIA Ha cante Acco-
Lmaummn pernoHanbHbIX 6aHKoB.

Mpn atom BaHk Poccun noarotoBUT OTAEMbHBLIA HOPMAaTUBHLIN
OOKYMEHT, perynupylowni nopsaok nepexoga K OOKPU3UCHBIM
KpUTEpPUSIM OTPaXKeHUs KayecTBa CCyA.

BaHkaM _HeobxoOuMO MPOKOHTPONMPOBaThb
COOTBETCTBUE KPUTEPUAM CUCTEMbI CTPaxo-
BaHus Bknagos (CCB)

O6 aTom 3asBuN NepBbli 3amecTutens baHka Poccun . Menukb-
aH. Mo ero cnoeam, baHk Poccuu mMoxeT He npoanesaTb MopaTto-
puin Ha ucknioveHne n3 CCB, gencteytowmii oo koHua 2010 r.

Ha Hauyano roga TpeGoBaHnam CCB He cooTBeTcTBOBanu
49 6aHKOB - B OCHOBHOM MO KPUTEPWIO JOXOAHOCTH

CornacHo _3akoHonpoekTy MwuHuctepcTBa
durHaHcoB, BaHk Poccun MoxeT NnonyyuTb
rpaBoO_OrpaHUYEeHns KpeauToBaHusa OaHka-
MW NULL, CBA3AHHbIX C HAMU B paMKax b6aH-
KOBCKOW rpynbl UK XOonauHra

3akoHonpoekT MuHUCTepCTBa (PMHAHCOB NpedycMaTpuBaeT BBe-
AeHve nonHomounn BaHka Poccmm no yctaHoBneHuto gnst 6aHka
nMMUTa Ha onepaumm CO CBA3aHHLIMW KOMMaHWUAMW, He Tpebyto-
lwme onobpeHus opraHoB ynpasneHus GaHka. Kpome Toro, BaHk
Poccun moxeT obsizatb 6aHk BBeCTU (3aBepuTb BO BHYTPEHHeEMN
OOKyMeHTauun) yCrioBusl, MWCKIYaloLWmne BO3MOXHOCTb npede-
peHUMiA Ons CBA3aHHbIX CTOPOH. Buapl onepauui, nognexawymx
OrpaHVYeHuIo, Noka He ONpeaerneHsbl.

Cnenyet OTMETWUTb, YTO COrMAcCHO WCCNeOOBaHWMK PEVTUHIOBOrO
areHtctBa S&P, B 2008-2009 rr. CylLlleCTBEHHO BO3pOC O0ObEM Kpe-
OMUTHbIX onepaLmii POCCUNACKUX BAHKOB CO CBA3aHHbLIMU CTOPOHAMM.

BbaHk Poccun MOXEeT NOoBbICUTb HOPMAaTMBBI
obs3aTenbHbIX pe3epBOB N0 006s3aTenbCT-
BaM 0OaHKOB nepen Hepe3naeHTamu no Ba-
JIOTHbIM geno3ntam

CornacHo «O63opy ¢hmHaHcoBon ctabunbHocTu 3a 2009 r.», BaHk
Poccun Takke paccmaTtpuBaeT BO3MOXHOCTb MOBbLICUTb Haroru,
CBSI3aHHblE C BHELUHVMMM 3aiiMamMu KOpropaTMBHOIO CekTopa, a
Takxke yKkasblBaeT Ha He0OGX0AMMOCTb KOHTPOSt 0GbEMOB BHELLHUX
3aIMOB KOMMaHWI C rOCYAapCTBEHHbIM y4acTMem

BaHnk Poccun HamepeH M3MEHUTb YCoBUS
rnpegocTaBneHns peduHaHcMpoBaHus 0aH-
KaM B paMkax 6e33anorosbix ayKLNOHOB

CornacHo npoekTy nonpaBok baHka Poccumn, npu npoBegeHnn ayk-
LIMOHOB MO NpeaocTaBneHnto 6e33anoroBbix kpeautos LB nnanvpyet
YOOBMNETBOPSATb HEKOHKYPEHTHbIE 3asiBKM (pedMHaHCUpOBaHWeE 3a-
JormkeHHocTn nepen Bavkom Poccumn) 6aHkoB B criydae oTCyTCTBUSA
KOHKYPEHTHbIX 3asIBOK (yBenuyeHne obbemMa 3agormKeHHOCTU nepes
Bankom Poccun). B HacToAwmin MOMEHT ayKUMOH Npu3HaeTcs Heco-
CTOSIBLUMMCSI, €CIM OTCYTCTBYHOT KOHKYPEHTHbIE 3asiBKU.

Mpu atom, No coolLleHno NepBOro 3amectuTens npegcepartens
Banka Poccum I'. MenukbsiHa, ¢ mas 2010 r. numut no 6e3sanoro-
BOMY KpeauToBaHuio 6aHkoB byaeT cHkeH Ha 10%.

ACB pedwmHaHcmpoBano 12.1 mnpa. py6.
3agomkeHHocTn b6aHka «Coto3» nepen baH-
koM Poccum no 6e33anorosbiM Kpeautam.
BTA-6aHK BegeT neperosBopbl ¢ baHkom
Poccun 0 MOBTOPHOVM pPECTPYKTYpU3aLmm
©e33anoroBoro KpeauTa

Mo coobuieHnto «BegomocTen» co CCbINKOW Ha MpeacTaBuTenen
ACB u baHka Poccun, nocne coeeplueHus caenku obwas 3agon-
XeHHocTb GaHka «Coto3» nepeg baHkom Poccum coctaBuna 2.5
mnpa. py6., nepeg ACB — 27 mnpa. pyb.

Mo coobuieHunto npecc-cnyxbul BTA-6aHka, Ha 01.03.10 gonr 6aH-
ka nepen 6aHkom Poccun coctaenset 11 mnpg. py6.

BbaHk Poccun otosBan nuueHsuio y MKB
«OObeaNHEHHbIN TOPHbIM BaHK» MO MPUYK-
HE HapyLleHUr O6aHKOM 3akoHOAAaTeNnbCTBa
M __HECOOTBETCTBUS TpeOOBaHWUSM _MWHU-
ManbHOro pasmepa COOCTBEHHbIX CPeacTB
(90 mnH. py6.) Ha 01.01.10

B cootBeTcTBUMN ¢ PenepanbHbiM 3akoHoM 0T 28.02.09 N 28-93 «O
BHECEHUN M3MeHeHun B PepepanbHbil 3akoH «O GaHkax u GaH-
KOBCKOW [OeATenbHOCTU» pa3Mep COOCTBEHHBLIX CPeACTB (KanuTa-
na) 6axka ¢ 01.01.10 gomxeH ObITb He MeHee 90 mMNH. py6.
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1.2. CocTosiHHE PBIHKOB 00paniaeMbIX J0JTOBBIX 0013aTeJILCTB

O0603HauMINCh JIBE «yTpPO3bl» MOCTYyNAaTEIbHOMY Pa3BUTHIO BHYTPEHHETO pbhIHKA KOpIOpa-

TUBHBIX OOJUTAIUi: OBICTPOE YIYUIICHHE YCIOBUU JTOCTYNa POCCUUCKUX KOMIIAHUN K 3aMMCTBO-
BaHUSAM HA PHIHKE €BPOOOIUTALMNA U OXKHUAAEMbIH PEe3KUH POCT IMUCCUHM TOCOOIUranuii Ha BHYT-
PEHHEM pBIHKE.

Tonbko 3a nepBble TpU Henenu Mapra (2.6 MIpJ. 10JUL.) 00bEM dMHUCCUN POCCUHCKUX KOPIO-
PaTUBHBIX 3a€MILIMKOB Ha €BPOOOIMTalliOHHOM PBIHKE MPEBBICHI Moka3aTenu Qespans (2.4
MIIpA. A0iL.) U siBaps (1.2 mapa. gomn.). Takum 06pa3om, B OTJIMYUE OT CHTYaIlUH TPOIILIO-
ro roja, mo o0beMy pazMerieHni eBpOOOIUTallMOHHBIN PHIHOK CTall «OOTOHATHY BHYTPEHHUIMA
PBIHOK KOPHOPATUBHBIX oOnuramuii. B ycrnoBusx, Koraa JOXOJHOCTH MO €BPOOOIUTalUsIM
POCCUIMCKHX 3MUTEHTOB MPUOIU3WINCH K UCTOPUUECKUM MUHUMYMaM, MOXHO OXHUAATh MpO-
JIOJDKEHUS pocTa 00bEMOB pa3MEILCHUH Ha MOCIIEIHEM PhIHKE.

Hcxons u3 3asBiaeHHBIX MUH(QHHOM TTapaMeTPOB JTOJTOBOM IMOJUTHKU HAa TEKYIIHHA Ol MOX-
HO OXKHJATh, YTO 0OBEM YHCTOrO MPUBJIEYEHUS FOCYIaPCTBOM CPEJICTB HA BHYTPEHHEM 00JIU-
TallMOHHOM pPBbIHKE MOXET COCTaBUTh A0 | TpiH. py0d. IDTO COMOCTaBUMO C paHee OXKHJIAB-
IIMMCS TOJI0OBBIM 00bEMOM pa3sMENICHUH Ha BHYTPEHHEM PbIHKE KOPIOPATUBHBIX OOJUTAIU.

OI[HaKO AyMacTCs, 4To 00e 3T «YTpO3bD» ABJIIAKOTCA MHHUMBIMU: OKHMBJICHUC HA PBIHKEC KOP-

MOPATHBHBIX €BPOOOJIMTANN M Ha BHYTPEHHEM PBIHKE TOCYJApCTBEHHBIX IIEHHBIX OyMmar He MpH-
BEAYT K OCTaHOBKE DPACHIMPEHMs BHYTPEHHEIO pPbIHKA KOPIOPATUBHBIX oOauranuili. OCHOBHBIE
MIPUYNHBI:

Bonpmiol v mpoao/mKaonyii yBeTHIUBATECS 00bEM «U30BITOYHOI» pyOIIeBOil JTMKBUIHOCTH,
HAKOTUICHHBIN poccuiickumu Oankamu (cM. HOBocTH pazzaena 1.1.). O6beM cpencts, pa3me-
HICHHBIX B HACTOSIIEe BpeMs OaHKaMH B HH3KOJOXOIHBIX COYHBIX 00s3arenbcTBax banka
Poccun (memo3utsl, OBP), yxe goctur 1.5 TpaH. py6. DT0 co3gaet xopouryto 6a3y uist Cpo-
ca Ha OoJiee TOXOHBIE JOJITOBBIE OyMaru, pa3mMeniaeMple Ha BHYyTPEHHEM PBIHKE — KaK TOCY-
JapCTBCHHBIC, TaK U YaCTHEIC.

JIOTIOTHUTENBHBIN CIIPOC KaK HA TOCYJapCTBEHHBIC, TAK M HAa HAJC)KHBIC KOPIIOPATHBHBIE 00-
JUTaliy CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB. DTOT CIpoc OyAET MOANEPKUBATHCA OXKH-
TAHUSMU pocTa pyOIIst U JaTbHEHIIIET0 CHUKEHHS CTABOK HAa BHYTPEHHUX PBHIHKAX.

HeroroBHOCT MHOTHX POCCHMCKHMX KOMIAHHWK-TIOTECHIIMAIBHBIX SMUTEHTOB K BBIXOJY Ha BEIl-
HME PbIHKU OOJMIALMOHHBIX 3aMMCTBOBAHUH — U3-32 HEJJOCTATOYHO OOJIBIIOr0 00beMa SMHUCCHH,
«CKPOMHBIX» MEKIYHAPOIHBIX KPEITUTHBIX PEHTHHTOB M ()aKTOPa BaJFOTHBIX PUCKOB.

JdanHbIe:

3a npoweamn nepuog (01-21.03.10) 6bUIO
3adumkempoBaHo 13 TexHMYeckux, a Takke 9
dakTndeckmnx _gedontos oobemom 8.2 MNpA.

pyb.

3a 01-21.03.10 6bIno obbABNEHO O AedonTax CrepyLwmnx
komnanui: «MWAH [OesenonmeHt», HM3 wum. KysbMuHa,
«KpacHbiin 6oratbipby, 1 ap.

3a nepuog 08-28.02.10 o6wmit 06bem HencrnonHeHHbIX 0b6si3a-
TenbCTB cocTasnsAn 7.5 mnpa. pyob.

3a nepuwoa 01-21.03.10 o6beEM pasmelleHuni
Ha BHYTPEHHEM pbIHKE KOpNopaTUBHbLIX 06Mn-
raunm coctasun 38.1 mnpa. py0., Ha pblHKE
eBpoobnuraunn — 2.6 MnpA. gonn.

3a nepuop 08-28.02.10 o6bem pasmMelleHn Ha BHYTPEHHEM
pbiHKE KOprnopaTtuBHbIX obnuvrauui coctasun 32.5 mnpa. pyo.,
Ha pbiHKke eBpoobnurauni — 1.8 mnpa. gonn.

Mpu aToM B TeyeHWe npollefllero nepuoaa pasmeLleHus Ha
pbiHke eBpoobnurauuin ocywecteunu: Alliance Oil Company
(350 mnH. gonn.), Anbda-6aHk (600 mnH. gonn.), BaHk Mockebl
(750 mnH. gonn.), PCXB (30 mnpa. py6.)

JOXOOHOCTL  CYyBEpeHHbIX  eBpoobnuraLmi
Russia-30 cHu3unnacb 40 PeKopAHOro YpOBHS

— 5% rogoBsbIx

Mo oueHkam Unicredit, 370 cambin HU3KNA YPOBEHb B UCTOPUMN.
Mpeabloywee MUHMManbHoe 3HadveHue Russia-30 6bino goc-
TUrHyTo 19.05.10 1 coctaBnsno 5.2% rogoBbix.
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CoObITHS:

Ob6beM YnCTbIX 3aMMcTBOBaHWUA dedepanbHo- | O6 aTom coobwmn MUHACTP prHaHcoB A. KyapuH.

ro 6omketa Ha pbiHkax B 2010 r. MoxeT co- | [Py 3ToM nnaHupyemblii 06beM 3aMCTBOBAHUIA Ha BHELLHUX

cTaBuTb 1.5 TPAH. py6. pblHkax cocTtaBndetr 17.8 wmnpa. gonn. [lo  gaHHbIM

Bloomberg, cnpag mexagy poccuickummu obnuraumsamm (Cpok
— po 2030 r.) n obsasatensctBamu KasHauyencrtea CLUA (cpok
— 10 net) cHuauncsa ao 1.23% — pekopgHoOro ypoBHS C OKTA6-
psa 2007 r.

Mo coobuweHunto MuHuctpa cduHaHcoB Poccum A. KygpuHa,
road-show HOBbIX poccuiickmx espoobnurauunin npovger B
Hbto-Mopke 21-22.04.10.

B 2010 r. NpaBuTenscTBO NpeaoctaBuT rocra- | CornacHo noctaHoBneHuio [MpaBuTensbcTea, obwuin obbem

paHTUM MO KOpPMNopaTUBHLIM OONUrauusgMm Kom- | rocromolin ¢ y4eTom rocrapaHTUin He AOMKEH MnpeBblaThb

NaHUsSM, B TOM YMCHE - Ha CTPOUTENbCTBO NnaTt- 75% o1 GlogxeTa npoekTa, pa3mep rapaHtum — 50% (Ho He

HbIX Aopor

MeHee 1 mnpa. py6.)

Mo coobweHuto «BegomocTen», rocrapaHTum nony4ar
cTpouTenu yyacTtka wocce MockBa — CaHkT-lleTepbypr, Ho-
Boro cbesga Ha MKA[L c Tpaccel MockBa — MuHck n 3anag-
HOro CKopocTHoro aunameTtpa B CaHkT-MNeTepbypre. Mo aTum
npoekTam nnaHvpyeTcs npusneys 57.7 mnpa. py6.

1.3. TocTtynHOCTH KpeaAUTA AJIsl NPEeANPUATHI U HACEJICHUSA

CrpykTypa 0anaHCcoB KpyIHEHWIINX TOCOAHKOB, CIOKHBILASCS K HACTOSILEMY BPEMEHH, KO-

TAJIKUBAET» UX K BO30OHOBIICHUIO POCTA KPEAUTHOTO MOPTQeiss. ITOMY CIOCOOCTBYIOT:

«H30BITOK» pyOJIeBOM THKBUAHOCTHU (TooBUHA BeceX OBP u 1emno3uToB KpeIuTHBIX OpraHu-
3ammii B banke Poccun mpuxomutces Ha CoepOaHk, cM. HOBocTH pasnena 1.1). Jlanusie cpen-
CTBa, OYEBHUIHO, OYIyT CO3/1aBaTh CTHMYJIbI HE TOJILKO K 0o0Jiee aKTUBHOMY HPHOOPETEHHIO
IOCHHBIX 6YMal", HO U K KPpCIUTOBAHUTIO YCTOI\/JI‘-II/IBI)IX 3aCMIITHUKOB,

BBICOKAs! J10JI1 KPEIUTOB CHCTEMHO-3HAYMMbIM KOMIIAHUSAM CO 3HAYUTEIbHBIM 00BEMOM «3a-
CTOMHON» 3a/I0JKEHHOCTH, TPEOYyIOIIeld MepUoINIecKOil pecTpyKTYpH3alui WIH MPOJIOHTU-
poBanusi. Bo3MOKHOCTH TOCOAHKOB IOTydaTh MPUOBUTh HAa TAKUX aKTHBaX BECbMa OTpaHUYe-
Hbl. OTpa’k€HHEM 3TOTO CIYXKHUT TOT (aKT, YTO celyac OTHOILIEHHE «IPHOBLIL 10 (GopMupo-
BaHUI PE3EPBOB K aKTUBaM» y TOCOAHKOB B CPETHEM XYiKe, UEM Y YaCTHBIX OaHKOB. [Ipu aTom
ellle B KOHIIE POIJIOro roja Haliroaanzack oOpatHas cutyauus. s Toro, 4yToObl ypaBHOBe-
CUTh HEraTHBHOE BO3/CHCTBHME TAKOTO pOJa KPEAMTOB Ha MOKa3aTelu MpUOBLIN, rocOaHKaM
HEo0X01uMo 6osiee aKTUBHO HapallluBaTh KPEAUTOBAHUE YCTOMUMBBIX 3a€MIIUKOB;

Oosee AemeBast, YeM y YaCTHBIX OaHKOB, JeMO03UTHas O0a3a. braromapst aToMy rocOaHKH MOTYT
IPEJIOKUTh YCTONUMBBIM 3a€MIIUKAM 00Jiee BBITOJHBIE YCIOBUS KPEAUTOBAHHUS.

MOXHO 0XHMIaTh, YTO PAcTyllas KOHKYPEHLHUS CO CTOPOHBI rOCOaHKOB (TIPEXIe BCEro —

COepbanka) ctaHeT OHUM K3 (HAKTOPOB, CTUMYJIUPYIONIUX KPEIUTHYIO aKTUBHOCTh OAaHKOB C 4Ya-
CTHBIM KaIIuTaJIOM.
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Mo pacuyetam LIMAKII, B dheBpane KopnopaTuBHLIN
KPEAUTHbIA NopTdenb POCCUMCKMX GaHKOB COKpa-
Tuncsa Ha 0.5%, nopTdenb KpeautoB HaceneHu —
Ha 0.3% (c ucknoyYeHneM BnNMsIHUS hakTopa BantoT-
HOW NepeoLeHKN)
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McTounuk: Bank Poccum, pacyetsl LIMAKTT

Mo pesynbtatam onpocoB UMM, B deBpane
gonsa Kpynubix _npeanpuatui (> 500 4en.) c
HOpManbHOW AO0CTYMHOCTbIO KPeAUTOB CocTa-
Buna 60%, manbix npegnpuatun (< 500 vyen.) —
38%

HOPMATNBHAA OOCTYNMHOCTE KPEOWTOB

ANANPEANPUATUA PA3HBIX PASMEPOB, %
90

BOMNEE 500 YEN.
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Ucmouruk: Jlabopamopusi KOHbIOHKMYPHbIX uccnedosaHul ST,

CbepbaHK HamepeH YBEenu4uUTb
noptdens Ha 6.6-7.5% B 2010 r.

KpeOUTHbIN

O6 aTtom coobwwun 3amecTuTenb npeacepartens npaerneHus
Cb6epbaHka A. KapamauH.

Mpun atom B 2009 r. pocT kpeauTHoro noptdens CbepbaHka B
2009 r. coctaBun 3.1%.

[No nccneposanuto banka Poccun, B YETBEPTOM
kBaptane 2009 r. 80% 6aHkoB coobwwmnn o
CHWXKEHUM CTaBOK MO _KpeauTam KpPYMnHbIM KOp-
nopaTtuBHbLIM 3aEeMLUNKAM

[ons 6aHKoOB, COOOLMBLUNX O CHKEHUWN CTABOK MO KpeauTam
HaceneHul U NpeanpuaTMSIM Manoro 1 cpepHero 6GusHeca,
npeebicuna 50%. [ns Bcex karteropuii 3aemwukoB Gonee
15% obcnegoBaHHbIX GaHKOB CHU3UIUM AOMNONHUTESbHbIE KO-
muccun. CornacHo uccnegosaHunio baHka Poccuun, B yeTtBep-
TOM KBapTane Ha yBenuyeHue KpeouTOBaHus BMAVSANW Takue
dakTopbl, KaKk M3MEHEHWE YCMOBUI NPUBMNEYEHNS CPeACTB Ha
BHELUHNX PbIHKAX W ynyylwleHne cuTyauunm B HeMHaHCOBOM
CeKkTope.

ExeksapTtansHoe uccneposaHve baHka Poccumn oxsaTtuno 53
KPYNHEMNLINX pOCCUICKMX BaHKa, [oMns KOTOPbIX HA KPEeAUTHOM
pbiHke npesbiwaeT 80%.
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CoObITHA:

OAK opobpuna pecTpykTypusauuio Aonra Ha
70.5 mnpa. py6.

Mpu aTtom 46.3 mnpA. py6. nnaHmpyeTcs pecTpyKTypupoBath ¢
nomoLbio rocygapctea nytem Bbinycka OAK obnurauuii nog
rapaHTum MuHWCTepcTBa MHAHCOB U C  cybcmavMpoBaHunem
NPOLEHTHON cTaBkn rocygapcTtsom B pasmepe 100%.

Mo coobLueHunio Pelitep co cceinkow Ha npegctasuTens OAK,
B HacCTOAWMN MOMEHT C OCHOBHbIMM KpeguTopamu (BOB,
Cb6epbaHk, BTB) pocturHyta npepBaputenbHas OOroBOPEH-
HOCTb O noraweHun gonra OAK obnuraumsmm.

«ABTOBA3» noracut _gonr _nepeq rocbaHkamu
3a cYeT CPeACcTB, MOJTYYEHHbIX OT «PocTexHo-
norury». 3aTeM OH CHOBa MOMPOCUT Y HUX Kpe-
OUTbl HA (PUHAHCMPOBAHME MHBECTNPOrpamMMbl
Ha cymmy 42 mnpgd. pyo.

UneH npasnexus BTB B. JlykesiHeHko 3asaBun, yto 10 mnpa
py6. pnonra nepen 6aHkoM «ABTOBA3» noracut 6e3 guUcKoHTa
1 B Bnnxaniwee Bpemsi.

Mo ero cnoBam cenyac roToBUTCS COBMECTHbBIN MeMOpaHayMm
KpynHbix kpeautopoB «ABTOBA3a» (CbepbaHka, BTB, «Poc-
TEXHOMOrM») B KOTOpom OyayT onpedeneHbl MepCrneKkTUBbI
JanbHemwero coTpygHuyectBa C  KOMNaHuen  «ABTO-
BA3», Bkntovas npegocTaBrieHne HOBbIX KPpeaUTOB.

B Hactosiwee Bpemsi «ABTOBA3» pomkeH 6aHkam 38 mnpa
pyb., a ceyac Ha cyeTax OCHOBHOrO akumoHepa — «Poctex-
Homnoru» — nexat 28 mnpg py6. 6ro4keTHbIX CpeacTB, KOTO-
pble «ABTOBA3» nonyunt nocne cornacoBaHWsi YCrioBUIA pe-
CTPYKTYpusauuu gonra ¢ 6aHkamu.

«Jlykorny noracun  3ad0JKEeHHOCTb nepen
CbepbaHkoM Ha obOLuyo cyMmmy okono 1 mnpa.

gonn.

B deBpane 2009 r. «Jlykonn» npusnek asa kpeauta B Coep-
6aHke B pa3mepe 17 mnpa. py6. n 500 miH. gonn. no ctaBkam
He meHee 14% un 7.75% rogoBbiX cCOOTBETCTBEHHO. Mo cO06-
weHnto «BegomocTten» co cCbINKOM Ha NpeacTaBUTENS KOM-
naHuW, 3armbl GbinM noraweHbl B siHBape 2010 r. 3a cuyeT
CpencTB, MOMyYEHHbIX B pe3ynbTaTe BbiMycka obnuraumi Ha
1.5 mnpa. gonn. (ctaeku pa3meLleHuns: 6.5% u 7.4% rogosbix)

Cb6epbaHK CHM3MN CTaBKW MO YeTbIpeM Kpeau-
Tam «BbiMnenkomay»

CrtaBkn 6binuM cHwkeHbl CHepbaHKkOM MO ABYM KpeaWTHbIM
NHUAM, NpuBneYeHHbiM B MapTte 2009 r. — Ha 8 mnpa. py6. (c
16.3% po 10.8% ropgoBbix) n Ha 250 mnH. gonn. (¢ 11% po
8% ropoBbIx), a Takke no kpeanTy Ha 750 MIH. JoNN. o Cpo-
KoM noratwexuns B cdespane 2013 r. (¢ 13% Ao 11% roaoBsbIx)
n Ha 10 mnpa. py6. co cpokom noraweHus B anpene 2013 r. (c
15% po 11% rogoBbIx).

O6was 3agomkeHHOCTb «BbiMnenkoma» nepen CHepbaHkom
coctaensiet 1.4 mnpg. pyd. — 20% obwen 3a00mKEHHOCTU
KOMMaHUN.

1.4. YcTOoilunBOCTh PHIHKA HEABUKUMOCTH

C navaina roJa Ha PLIHKC HEABWKUMOCTH OTMECYAIOTCA ITPU3HAKH OKHUBJICHUA!

®  TIOBBIIICHHE KOJIMYECTBA 3aPETUCTPUPOBAHHBIX CIIEJIOK KYIUIU-TIPOAAXKH HA PHIHKE KHUJIOH He-
nsmxkuMoctu (Mocksa: despans 2010 1. - B 2.1 pasa k ¢espainto 2009 r.);

e  YBEIMYEHHUE CIPOCA HA apEHy >KUJIOW HEABMKUMOCTH;

e  3asBneHus KpymnHbix aesenonepoB (JICP, AFI Development u np.) o «pa3Mopo3ke» 4acTu

CTPOUTCIIBHBIX MPOCKTOB,

®  [IOBBIIIEHUE B MOKYIKAaX JOJH CHEJIOK, COBEpIIAEMbIX WHBECTULHMOHHBIMU Hensmu (10 10%
npotuB 6% B cpeanem 3a 2009 r., orienka komnanuu Est-a-Tet).

OI[HaKO, B IICJIOM, IIOKAa BOCCTAHOBJICHUC UJCT AOCTATOYHO BAJIO M B OTACIBHBIX C(bean (apeHI[a
v 4 v
KOMMCPUCCKON HCABUKMMOCTH , HOBOC CTpOI/ITCJ'II)CTBO) CUTyaluA OCTACTCA BECbMa CJIOKHOMU.

* o onenkam CB Richard Ellis, B HOBbIX 6u3Hec-1ieHTpax MOCKBBI, CIAHHEIX B apeHay B 2009 r., mycryer 40-

50% mmomaneit.
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3a_nepmoa 28.02-21.03.10 Ha MOCKOBCKOM
PbIHKE KWUMNOW HEABWMXUMOCTU pybrieBble LeHbl
Bo3pocnn Ha 0.5%, gonnapoBble LieHbl — Ha
2.9%

6,0

55

50

45

4,0

3,0

—— yeHbI Ha MOCKOECKOM phIHKe Xusoli Hedeuxumocmu, meic. py6./ke. M.
—— yeHbl Ha MOCKOBCKOM PbIHKe Xusol Hedeuxumocmu, meic. donn./ke. M.

HemoyHuk: IRN.ru

B depane 2010 r. KONM4eCTBO 3apEerucTpupo-
BaHHbIX CAENOK KYMInM-Npoaskm Ha MOCKOBCKOM
PbIHKE >KUIOW HeaBMXUMOCTM YBENTMYUIOCH B
2.1 pasa K dpeBpanto 2009 .

Mo paHHbIM PocpeecTtpa r. Mocksbl, B dpeBpane 2010 r. Ha mo-
CKOBCKOM PbIHKE U0 HEOBMXUMOCTU ObINO 3aperncTpupoBa-
HO 4 ThIC. cAenoK Kynnu-npogaxu. Mpu 3TOM A0Ns UNOTEYHbIX
coenok coctasuna 22.6% (918 caenok) npotus 13% (495 coe-
NOK) B siHBape.

KonuyecTtBo 3aperucTpmpoBaHHbIX CAENOK KyNnun-npoaaxv B

MockBe, wWrT.
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McTouHuk: «Mup kBapTup», no gaHHbiM YOPC no Mockse

Okono 50% cTpouTenbHbIX KOMMNaHW Npoaost-
»katoT pabotaTtb 6e3 BcTynnenus B CPO

OTmMeHa [OeNCTBUSI CTPOUTENbHbIX NULEH3UA U BCTYMNIEHUE B
cuny HoBoW hOpMbl BeAeHUs AeATeNnbHOCTU B cdepe CTpou-
TensctBa — uneHctea B CPO — ans cTpouTenbHbIX opraHusa-
umn npounsownn 01.01.10.

Mo oueHkam «Onopbl Poccumny, eNCTBYOWMX MPOEKTHLIX, WH-
XKEHEPHbIX N CTPOUTENbHbIX opraHu3auun B Poccum He MeHee
140 Teic. pn 3aTOM, MO faHHLIM MUHUCTEPCTBA PerMoHanbLHOro
passuTus, no coctosHMio Ha 25.02.10 B8 CPO 3apeructpupoBa-
HO 73.1 ThiC.

[o oueHkam komnaHuu Est-a-Tet, nons nHBe-
CTULIMOHHBIX COEMNOK Ha MOCKOBCKOM PbIHKE He-
aBvxkmmocTy Bo3pocna Ao 10% ¢ Havana 2010 .

Mo aaHHbIM KOMnaHun Est-a-Tet, B 2009 r. gons MHBECTULINOH-
HbIX COENOK CHM3umnacb A0 6% NpOoTUB OOKPU3NCHOTO YPOBHS
25%. Q10T nokasaTtenb cPOpMUPOBaAH CAENKamu Mo ueHe oo 7
TbiC. AONN./KB. M, HA 0ObeKkTax HavanbHOW CTagun C BbICOKOW
CTPOUTENBbHOM aKTUBHOCTLIO Ha NIloLLaaKax.

B deBpane cnpoc Ha apeHdy KBapTMpP Ha MOC-
KOBCKOM _pbIHKE XMUIOW HeaBWXKMMOCTU BO3POC
Ha 3.9% no OTHOLLEHUIO K SHBapto

Mo oueHkam aHanMMTUYECKOro KOHCaNTUHIOBOro uUeHTpa «Mwu-
3nb», MakCUMarnbHbI CNPOC Ha apeHay keBapTvp B Mockse B
deBpane 6bin 3adUKCMPOBAH Ha KBApTUPbl CTOMMOCTLIO OT 750
0o 1 tbic. gonn./mec. (39.8% obuero cnpoca).
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CoObITHS:

Mpn atom, no coobueHnto «BegomMocTen» CO CChINIKOWA Ha
npeacrtasutenen komnanun, MK «MAK» nnaHupyet yBennyuntb
obbeMbl BBoAa xunbs B 2010 1. Ha 13%, A0 1 MIH. KB. M.,
«mascTpon» — 3anyctuTb 3-5 HoBbIX nNpoekTos, Mirax Group
— BO30OHOBMWTb YacTb «3aMOPOXEHHBLIX» NPOEKTOB BO BTOPOM
nonyrogmm 2010 r.

ODesenonepsl (rpynna JICP, AFI Development)
06BbABUIN O «Pa3MOPO3KE» YaCTU MPOEKTOB

Mo coobwennto reHgmpektopa AVMXKK A. CemeHsiku, npegoc-
TaBneHue ccyf no craeke 11% rogoBbix U ¢ NepBOHaYanbHbIM
B3HOCcOM [0 20% B pamMkax nporpammbl Bblga4n 6aHkamu uno-
TEYHbIX KPeAMTOB, KOTOpble ByayT pedHaHCMPOBaHbI 3a CHET
cpeacts BOba u lNeHcnoHHoro coHaa Poccumn, MoxeT ctap-
ToBaTtb B anpene 2010 .

B3Ob yTBepaun nporpammy rocrnoaaepikku
mnotekn B pasmepe 250 mnpa. pyo.

1.5. YperyaupoBanue npo06eMHOr0 10Jira u ynpanpJjeHue nmpoodJeMHbIMH
AKTUBAMU

PectpykrypupoBaHHbIE M MPOJOHTUPOBAHHBIE B KPU3UC CCYJIbl COCTABISAIOT BEChbMa 3HA4M-
TEJNBHYIO JTOJIO0 KPEAUTHOTrO mopTdens poccuiickux 6aHkoB — okoyio 30% (Mo KpymHbIM OaHKaMm).
IIpu 5TOM CpOK MorameHus: 3HaYMMON 4acTH ITUX KpeAuToB npuxoautes Ha 2010 r.

B ycnoBusx npexpamienus aeictsus ¢ 1.07.10 nocnaGnenuii, BBeJeHHbIX YKa3zaHueM baHka
Poccun No2156-Y, y 6aHKOB CHU3UTCSI MOTUBAIIHS [T IPOBEICHUS OYEPETHON PECTPYKTYPH3ANUN
WJIM TIPOJIOHTALUHU THX CCYJI, U BOSHUKHET CTUMYJI Y’KECTOYUTH CBOIO MO3ULMIO. B 3THX ycimoBusax
MO’KHO OXKHJIaTh POCTa 4YHCia U3BATHS OaHKaMU 3aJI0r0B, MHULIMUPOBAHUS Mpoleyp OaHKPOTCTB,
a TaKk)Ke MPOJak aKTUBOB JOJDKHUKOB JUIS OTAIICHHs! TPOOIEMHOMN 3a10JKEHHOCTH.

[To3uTHBHBIA TpeH, POPMUPYIOLINICA HA PHIHKE HEIBM)KUMOCTH, TIOX0XKE, TIO3BOJIHT Tepe-
KHTb MPOLECC U3BATUS U MPOJAXK 3aJ0KEHHBIX aKTHMBOB 0€3 0COOBIX CTPeccOB JUIsl OAHKOBCKOIO
cekTopa. [Ipu 3TOM BBIBOJ 3aJI0KEHHOM HEJBM)KMMOCTH Ha PBIHOK BPSA JIU OYAET «3aJIOBBIMY.
On, ckopee BCero, He NPUBEIET K BO3OOHOBIIEHUIO CHIKEHHS 1I€H Ha HEJBMKUMOCTB, a, B KpailHeM
Clly4ae, JIMIIb IPUOCTAHOBUT IPOLECC UX POCTA.

JlaHHast Mepa OKakeT 3HAYMMOE TO3WTHBHOE BO3JCHCTBHE HA MPO3PAYHOCTH OAHKOBCKOTO
CEKTOpa B Cllydae, €Clid OPTaHbl IEHE)KHO-KPEAUTHOTO PETYIMPOBAHHUSI MMPOTyMAIOT MIATH TIO MPO-
THUBOJICHCTBUIO BO3MOXKHBIM «CXeMaM 00X0/1a» (BCTpeuHoe pepMHAHCUPOBaHUE OAHKAMH CKPBITHIX
MPOOJIEMHBIX JOITOB U JIp.)

Nonsa pecTpyKTypuUpoBaHHbLIX ccyd B CoBOKyM- | O6 atom coobwmn gvpektop aenaptameHTa ©aHKOBCKOro pery-
HOM KpeauTHoM noptdene 30 KpynHenLwmnx poc- | MpoBaHnAa 1 Haasopa BaHka Poccumn A. CmaHoBCKuI

cumckunx 6aHkoB Ha 01.03.10 coctaBuna 30%
bonee  70%  3anoroBoro nMyLiecTBa
20 KpyNHENLLINX POCCUNCKMUX BaHKOB MpUXO-
O1TCSA Ha HEABMXXUMOCTb

O6 atom coobwimna AMpekTop ynpaeneHust no paborte ¢ npo-
onemHbiMn akTmBamu C6epbaHka C. Caravgak. o ee crioBam,
Xnnas HegBWXMMOCTb cocTaBnsieT 18.5% obecneyeHus no Kpe-
auTaMm KpynHenwux 6GaHKoB, KOMMepYeckasi HeABWXUMOCTb —
39.3%, umyLecTBeHHble kKoMmnnekesl — 12.2%.

Mpun atom, no coobuwennto C. Carangak, npy opopMreHUn B 3a-
nor 6aHKM NpUMeHsiNM ANCKoHTbI B pa3mepe 30-50% oT cTtomnmo-
CTM OOBEKTOB HEABMXKUMOCTH.

CoObITHA:

Anbda-6aHk coobLumn o0 co3gaHum cneuunanb-
HOWM CTPYKTYpbl Ans Bbikyna 3anoros (ADA),
nepewlieglinx GaHKV B CHEeT PEeCTpYKTypusauunum
npo6seMHbIX A0SIToB

MpuobpeTteHne ADA (Alfa Distressed Assets) NpobnemHbIX akTu-
BoB Anbda-baHka chuHaHcupyeTcs Yepes Bblgayy KpeaWTOB Ha
KOMMepYeckux ycrnoeusax co ctopoHsl Alfa Banking Group (Bkrnito-
yaeT Anbda-6aHk). B HacToawmi momeHT ADA nonyduna npo-
6rnemHble kpeauTbl Ha cymmy 300 MnH. gonn.
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2. Cumyauyusi Ha 6 HeWHUX PbIHKax

CrocoOHOCTh TOIEP’KUBATh  HAKOTLJICHHBIHN / \ / \
CYBEPEHHBII JONT M SKOHOMHYECKas IOJIMTHKA B Beicokue CokpalyeHue

YCJIOBHSX OIOKETHOrO Ae(HIMTA — 3TO KIIFOUEBOI VISAEPAKKN BOIMOXHOCTEN
o COKpalleHus 3anMCcTBOBaHUA

MaKpO3KOHOMHUUECKHIA CIOXKET CIEAYIOIINX JIeT. rocpacxomoB B 13-33 BBICOKOIO

pa3BUTLIX CTpaHax YPOBHA
CokparieHusi OFOJKETHBIX JAe(UIUTOB 10 HAKOMNEHHOTo

JOKPH3HCHOTO YPOBHS, COTJIAaCHO HporHo3am EBpo- rocaonra B

KoMHccHU U agMuaucTpaimn npesuaenra CIIA, ne K PasBUTBLIX CTpaHax
- 5

MpEeIBUANTCS, 110 KpaiiHel Mepe, 10 2015 r.

MB®, paHee OUECHHUBIIMKA HCTOPUYECKHE \ /

BO3MOHOCTH OFODKETHOM KOHCOJMMIALMUA B 5-7

CTMMyan And 4YaCcTU4Ho

JIeT, TeTnepb yTOuHMI 3Ty mdpy xo 10 ner. UHNALMOHHOrO hMHAHCMPOBaHUS
6loaxeTHoro aechmumTta B pa3BuTbIX
Takum ob6paszom, a1t obecrieueHus: cOaaHCH- cTpaHax

POBaHHOCTH OO/KETa TPABUTENBCTBA Pa3BUTHIX
CTpaH B T€UCHUE OJIMKAMIIMX JEeCATH JIeT OyAyT BhIHYKJICHBI COKPAIATh PACX0bl /UM yBEIUIUBATh
HAJIOTH, IECTUMYJIAPYSI SKOHOMUUYECKUI POCT.

Sq)cbeKT BOCCTAaHOBJICHHUA SKOHOMUMKH Ha 6IO)I)K€THYIO CTaOMILHOCTE Pa3BUTLIX CTPAH HEOOC-
6
TAaTOUYCH JIA COKpAIICHUA Heq)HHHTa .

Jl7is pa3BUTHIX €BPOMEHCKUX CTpaH, I/Ie TEMIbl SKOHOMUYECKOTO pocTa (M, COOTBETCTBEHHO,
MIPUPOCTA HAJIOTOBBIX COOPOB) HEBEIIUKH, Oyayiiee cokpamieHue aeduiura Ha 1 nporr. mynkt BBII
MPUBEJIET K 3aMEIJICHUIO POCTa 32 CUET OTPAaHUYEHHMS TOCPAcX010B puMepHo Ha 0.4 mpoll. myHKTa
BBII.

Jns CIIA, rae TeMIibl 5KOHOMHYECKOTO pocTa BbIlIe, Oyayliee CHUkeHHe nedunura O0rof-
xeTa Ha 1 npou. myHKT BBII cooTBeTcTBYeT HEOOXOMMOCTH CHUKEHMSI TOCPACXOJ0B (M, COOTBET-
CTBEHHO, 3aMeJieHnio pocta) Bcero Ha 0.2 mpor. myHnkra BBII. Tem He MeHee, ypoBeHb oira B
CIIIA Berme, yem B cpegaeM B EC, M, cOOTBETCTBEHHO, TIOTPEOHOCTh B YMEHBIIICHHH JC(HUIATA
CHIIBHEE.

Uro xacaercs BennkoOpuTaHuu, TO OHa ¢ 3TOM TOYKM 3PEHHUS HAXOIUTCS B HAUXYJIIEM IO-
JIO’KEHHUH — BBICOKUH YPOBEHb I'OCI0Ta COYETACTCS C HEBBICOKMMU TEMIIAMU POCTAa SKOHOMUKH.

Bricokas 11eHa cokpalleHus: rocpacxo/ioB HEM30€KHO CO3/1ae€T CTUMYJIbI Ul MMOMCKA APYTUX
myTei (pUHaHCUPOBaHUS J0JTa — B MEPBYIO O4Yepeb, MHPIAIUOHHOTO (3MHCCUOHHOTO) (DPMHAHCH-
poBanus. Ilociennee MO3BOMSET 3HAYMTENBHO YJIEHIEBUTH (PMHAHCHUpOBaHUE AcPUIINTA, aemas
nporecc 6anaHCHUPOBKU Or0pKeTa MeHee O0JIE3HEHHBIM JIJISl pOCTa.

OCHOBHBIC TIPU3HAKH PeATU3aIMH CTPATETUH UHQIAIUOHHOTO (PUHAHCHPOBAHUS — COXpaHe-
HUE MATKOW MOHETApHOM IMOJUTHKH B CIyyae BO3HUKHOBEHHUS MHQISALMOHHBIX OXKUAAHUI U 1O-
KYIIKH CYIIECTBEHHBIX 00BEMOB IOC0JTa LEHTPAIbHBIM OaHKOM. [loka 4TO OTAeNbHbIE IPU3HAKU
TaKOW CTpaTeruu NMposBIsLeT ToJIbKO BemukoOpuranus.

> EBpoxomuccus onennsaer B 10% BBII cTpan 30HBI €BPO CyMMapHbIii 00beM COKpaleHnii nedumura GromKe-
ToB K 2020 T., HEOOXOUMBIH JUISI NPUBEICHUS X IOCYAApPCTBEHHOIO JI0JTa K MPEAyCMOTPEHHOMY MaacTpUXTCKUMHU
coryamenusiMu  yposHio (60% BBII).

% Poct peansHoro BBII, npu npourx paBHBIX yCIOBHSX, IPHBOIMT K COKPALICHHIO JeDUIITA GIOKETa B Pealb-

HOM BBIpakeHHM. IToT 3dhdext MoxkHO ouenuts kak 1 /Y - AY , rae T — o6bem Hanoros, Y — o6bem BBII. 3nauunr,
HEoOXO0MMOe Il COoKpanleHus jaeduiura 6tomkera (k BBIT) Ha 1 mpol. IMyHKT CHMKEHME PAcXO/0B COCTABIISET
1-T/Y - AY . TIpamoe kpatkocpounsiii 3bdekt (To ectb s3dpdext mpu AY = AG u AT = 0) coxpamenus nedunu-
Ta Ha skoHoMmudeckuii poct Beirnsamut kak AG — T /Y - AY , rie G — 06beM rocpacxo/ios.
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2.1. ®uHAHCOBbIE HHCTUTYTHI

Bank SInoHun 3HAYUTEIBHO MOBBLICHI OOBEMBI KpCAUTOBAHU 0aHKOB JJI 60pB6LI C I[e(l).]'lﬂ-
I_[I/ICI\/JI. XoTd 3TH ILCﬁCTBI/IH HC OKaXyT 3HAYUTCJIBHOI'O BJIMAHHA Ha CTAaBKHU KPCAUTHOI'O PBLIHKA (a

CHp3A MO JABYX- M JECATHICTHUM OOIUranusaM SNoHUU MpeanosaraeT BO3BpalleHue UHQIIALUN),
OHH TIO3BOJIAT MPO(PHUHAHCHPOBATH JEPHUIUT CYIIECTBYIOMIETO OIOKETA, BKIIFOYAIOIIET0 HOBEBIC aH-

TUKPHU3UCHBIC MCPHI.

[Ipomenmuii nmepuol MpUHEC P MOJOKUTEIBHBIX HOBOCTEH O JUHAMHUKE 3KOHOMUKHU SAmo-
HUU: pedb UAET O PACUIMPEHUHUE FKCIIOPTA U MPOMBIIUIEHHOTO MPOU3BOJICTBA, CHIKEHUH Oe3pado-

THIBI U TIOBBIIIICHUH 3apa0O0THOM IIaTel. BCE BMecTe 3TO JaeT OCHOBaHUS MPEAIoarath Mmpojod-

JKCHHC POCTAa SKOHOMUKHN SlnoHuu u B IMEpBOM KBapTaJc.

Hednsmus, TeM HEe MEHEe, OCTAaeTCS CYIIECTBEHHOW MpOOIEMO, KOTOPYIO NPAaBUTEIbCTBY

CTPAaHbI 6yz[eT CJIOKHO pCIINTDb 0e3 YCTOﬁqHBOFO OJKHBJICHUA COBOKYITHOI'O CIIpOcCa.

Jdannble:

YncTble MHOCTPaHHbIE NOKYMKM A0JIrOCPOYHbIX
obsasatenbctB KasHadenctsa CLUA B gHBape
cokpaTtunucb Ha 69.8% (o 19.1 mnpA. gonn.)

Mo paHHbIM KasHaverictea CLUA, B siHBape Kutaih cHM3mn Bnoxe-
Husa B obnuraumm KasHadenctea CLUA Ha 5.8 mnpg. gonn. (oo 889
mnpg. gomnn.), AnoHns — Ha 300 mnH. gonn. (go 765.4 mnpga.
ponn.), Poccus — Ha 17.7 mnpg. gonn. (go 124.2 mnpg. gonn.)

C Havana 2010 r. MMpOBOW NEPBUYHBIN PbIHOK
CYBEpPEeHHOro gomnra Bo3poc Ha 42%, ob6bem
BbINyCKa HOBbIX LIeHHbIX 6ymar coctasun 126
M onn.

CoOnITHA:

ELIB cornaceH He nosbiwaTth ¢ 2011 r. Tpebo-
BaHMg K obecrneyeHunio obnurauum npu pedum-

HaHCcunpoBaHun

Mpn atom cnpag no obnuraupsm CLUA u passuBarowmxcs
CTpaH cokpaTuncs Ao 2.6 npou. nyHkTa. 3TO MUHWMarbHbIN
ypoBeHb ¢ 2008 .

Mo paHHbIM JPMorgan (vHgekc EMBI+), B deBpane cnpag no
obnuraynam CLA u passuBarowuxca crtpaH coctaenan 3.5
npou. nyHkTa, B Mmapte 2009 r. — 6.8 npou. nyHkTa.

Mo cnosam uneHa coseta ELIE A. Bebepa, ELIB rotoB npuHum-
MaTb rocobnurauum ctpaH, obecrneveHHble 6ornee HU3KUM Cy-
BEPEHHbIM PEWTUHIOM, HEXEeNnu B HaCTOSALLMI MOMEHT npeay-
CMOTpeHO TpeboBaHNAMMN.

B HacTosiwmii momeHT ELJB npuHMMaeT obsi3aTenscTBa CTpaH ¢
CYBEPEHHbIM PENTUHIOM He MeHee BBB- xoTsi 661 y ogHoro ms
MexayHapoaHbIX penTtuHrosbix areHtcts. C 01.01.11 rpaHuua
MWHMMAaNbHOrO CyBEPEHHOro penTuHra 6yaeTt nosbiweHa Ao A-,
YTO MOXET ycyrybutb buHaHcoBoe coctosiHne [peumn. Kpe-
OUTHBIN PENTUHT NOCreAHeN B HACTOSALUMA MOMEHT HaxoauTcs
Ha ypoBHe BBB+ y S&P u Fitch, A2 — y Moody's.

Mpu aTom B TeYeHUe NpoLueaLlero nepMoaa MUHUCTPbI ONHAH-
coB EC npeanoxunu ELIB yy4ypeautb cOBCTBEHHYIO cUCTEMY
pPENTUHIOB obnuraumin cTpaH-yneHos EC.

EBpokomuccnsa obcyamnTt BO3MOXKHOCTU orpa-
HMYEHUS  TOProBMM _ CBOMaMu __ «KpeauT-
nedont» (CDS)

Mo coobweHuio npesngeHta EBponenckon komwuccumn K.M.
Bappoay, nocnegHsas 6ygeT paccmatpuBaTb BO3MOXHOCTb MOI-
HOro 3anpeTa «4YUCTO CMEKYNATMBHOW» TOProBnyM CBOMNaMu
«KpeouT-gedonT».

Mpu aTom B TeuyeHue npolueAllero nepuofaa npeacenartenem
amepukaHckon Kommuccmm no cpoyvHon Gupkeson Toproene I.
FeHcnepom ObinNy NpeanoxeHbl pekoMeHZauuu Mo orpaHuye-
HUIO WCMONb30BaHUSI CBOMOB «KpeauT-gedont», ogHako 6e3
3as8BneHns 0 BO3MOXHOCTU 3anpeTta Toprosnu CDS.

ELIB 3asBun o nnaHax npoaosikeHusl cBopa-
YMBaHUSA aHTUKPU3UCHBLIX Mep, ocTaBun 6aso-
BYIO CTaBKy Ha ypoBHe 1%

Mo coobwenunto npeacenatenst npaesneHunsa ELB XK.-K. Tpuwe,
c 01.04.10 EUB BosBpalLaeTca K NnpoBedeHU0 ayKLMOHOB Mo
npegocTaBneHnto GaHkaM TpexXMecsyHbIX KpPeauToB BMECTO
LLECTMMECAYHbIX, MPefoCTaBNsieMbIX B TEKYLLMIA MOMEHT.
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BaHk dAnoHun yaoBoun TpexmecsayHyro npo- | baHk AnoHum Takke ocTaBMn NPOLEHTHYIO CTaBKy NpeaocTas-
rpaMmy MNpsaMoro KpeauToBaHus Ans GaHKoB | NEHWs KpeanTos «oBepHaiT» Ha yposHe 0.1%.

10 20 TpAH. ueH (221 MApa. Aonn.) Takxke, cormacHo coobuieHunto Bloomberg co ccbinkown Ha mc-
TOYHMKM B npaButenbcTBe, Japan Bank for International
Cooperation nnaHWpyeT pacluMpuTb rapaHTMM N0 HOMMWHWUPO-
BaHHOMY B MEHaX CyBEpPEHHOMY JOMry OPYrMX CTPaH.

O6beM npexHer nporpammbl (gevicteoana go 31.03.10) — 5.5
mnpa. gonn. B ee pamkax rapaHTMpoBancsi 4onr pasBuBato-
Lmxcs cTpaH Asun.

B pamkax HOBOW Mporpammbl NraHUpyeTcst rapaHTUpoBaTh Nto-
60 HOMWHUPOBAHHBIN B MEHAX CyBEPEHHbIA JONT.

3aKoHOMpPOoEeKT UHAHCOBOW pedopMbl, MNOo- | 3akoHONPOeKT npegnonaraeT, YTo GaHKM C akTMBamMm MeHee
sgonsowmn _ PPC pasgenats cuHaHcoBble | 90 MIpA. fonn. nepeiayT us-noa Haasopa ®PC CLIA k apyrum
KOMNaHWM, MNpeacTaBAsolME  «CepbeaHylo | PeAepanbHeiM areHtcTBam (FDIC), Takke 6yayT BBeaAeHb! 06s-

Vrpo3y» [ns SKOHOMWUKM CTpaHbl, BHECEH B 3aTelfibHaa perncrpauua Xe,EI,)K-(*)OH/J.OB Cc aktuBamn Gonee
ceHaT CLUA 100 MnH. gonn. n OeknapupoBaHue caernok ¢ gepueatnBamu.

3akoHONpoOeKT npegnonaraeT, YTo HasHavaTtb npesvaeHTa ®Pb
Hbro-I7I0pKa Oynet He ®PC, kak cerogHsi, a npeangeHT CLLA.
YKasaHHbI/ 3aKOHOMPOEKT Takke BKMYaeT «npasuno Bornkepay
(3anpeT TOproenM Ha coOCTBEHHbIE cpeacTBa GaHkaMm C 3acTpaxo-
BaHHbIMM FDIC Bknagamu), orpaHUYeHWE MaKCUMaribHOW PbIHOY-
How ponu 6aHkoB (10% obLero obbema eno3nToB) U yKECTOYE-
HME HOpPMaTMBOB [OCTaTOMHOCTVM kKanuTana. [pegnaraetcs
noaTtanHoe (B TeYeHne 2 neT) BBeAEHNE JaHHbIX NpaBul.

Mpe3ngeHT CLUA 6. O6ama MmoxeT Ha3HaunTb | O6 atom coobumn Bloomberg co cCbINKon Ha MUCTOYHUK, 3Ha-
npeavaeHtTa ®PE Cax-®padumcko [. MenneH | koMbl ¢ cutyaumeir. Panee suue-npeamaent CLUA [1. KoH sas-

BuLe-npe3vnaeHTom PPC CLUA Bui1 06 yxoge B oTcTasky ¢ 23.06.10.
Mpe3ngeHT ®PB Can-PpaHuucko [. MenneH yBepeHa, 4to Ans

YXKECTOYEHUS] KPeOWUTHO-AEHEXHOW MNOMUTMKM Bpems elle He
HacTynuno: B 6nuxanwwune rogbl akoHomuka CLUA HyxaoaeTcs B
COXpPaHEeHWUN HU3KMX NPOLIEHTHBIX CTaBOK.

Ernst & Young. nogo3peBaetcsa B coaencteum | Mo pesynstatam paccnenoBaHus npuynH 6aHkpoTcTBa Lehman
NCKaXXeHuKo I/IHd)ODMaLI,I/WI Lehman Brothers B Brothers, ogHOM 13 KnYeBbIX NPUYnNH 6aHKp0TCTBa OaHka cTa-

nepeoM nonyroauu 2008 T. o npuyKpalmBaHue PMHAHCOBOWM OTYETHOCTU (onepaums «pe-
no-105») ¢ Uuenbio CKPbITb peanbHoe MHAHCOBOE COCTOSIHUE U

COXpaHUTb JOBEPUE NApTHEPOB U MHBECTOPOB.
[Mpu atom, No pesynbTatam paccrefoBaHus, B MOMOLUM Taknm
nencrteuam GaHka NOL4o3peBaeTcsa BHewHu ayautop Lehman
Brothers — komnanus Ernst & Young.

MNpoekt EC no yxectouyeHuto perynmpoBaHus | O6cyxaenne EC Bonpoca o perynupoBaHuv ¢OHOOB anbTep-
NHBECTULIMOHHbIX d)OHD.OB BCTPETUIT COMpPO- HaTUBHbIX VIHBeCTVILl,I/IIZ rnoka ObIno OTNOXEHO.

TuBNeHne Benvkobputanum u CLUA 3akoHonpoekT EC orpaHuMunBaeT o6beM 3aMMCTBOBAHUIA XeOX-
doHpoB, TpebyeT perucTpaumm (QOHZOB C aKTUBaMMU CBbllle
100 MNH. €BpO, OrpaHMYMBaET BO3HArPaXXOEeHUs ynpaBnsioLwmx
W HanpaBrieH Ha NoBbILEHNE NPo3padYHOCTU GusHeca.

Mpn atom B BenukobputaHuu sapermctpupoBaHo 80% xemx-
doHaoB Esponbl 1 60% ¢oHA0B NPAMbBIX MHBECTULIMIA.

2.2. MaKIJOC)KOHOMI/I‘IeCKaSI cuTyanus B pasBUTHIX CTpaHax

PaBHOBecue, co31aHHOE Ha aMEPUKAaHCKOM PBIHKE JKUJION HEABMXKUMOCTH B cepeaunne 2009 r.,
OCTaeTcd O4YeHb XPYIKHUM: 00BEMBbI MPOJaX NEPBUYHOTO PHIHKA HEBBICOKH, & JKWIUIIHOE CTPOU-
TENbCTBO CTarHUPYET.

B deBpane ob6bembl cTpoutenscTBa M mpojax HeasmwkuMocTu B CIIIA coxpamranuck, He-
CMOTpPA Ha COXpPAaHCHUEC HAJIOTOBBIX JIBI'OT U JOCTYITHBIC CTABKH UIIOTCKU.

[Tpu stom B CIIA mpomomkaeTcs BBICEICHHE HEIUIATEKECIIOCOOHBIX 3aeMIIMKOB, a d(dek-
TUBHOCTH MPOTPaMMbl MOJU(DHUKAIINH HIIOTEYHBIX KPEIUTOB CTABUTCS IMOJ BOMPOC: OPHUIIHATBLHBIC
pacueThl MOKa3bIBAIOT, YTO PE3YJIHTATOM MPOTPAMMBI IPUMEPHO JUIS [TOJIOBHHBI 3a6MIIUKOB CTAHET
BTOpO#i AedoT.

Baxno u TO, YTO CMCXKHBIC CCIMCHTBI PBIHKA HCABMXXUMOCTH HC IMOKA3bIBAIOT IPU3HAKOB
YBEPECHHOT'O BOCCTAHOBJICHUSA: U 00BEMBI npoaax, U ICHbI HAa KOMMCPUCCKYIO HCABUKUMOCTL BOC-
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CTaHaBJIMBAKOTCA ITOCICIHUC 3-5 MCC., HO MPpOAOJDKAIOT OCTAaBAaTbCA CYHICCTBCHHO HWIKC 3HAYCHHI

Hayana kpuzucHoro 2009 r.

B nauane roga n€Hbl HA HEABMKMMOCTH OCTaBaJIMCh crabunsHBIMU. TeMm He MCHEC, B CYHICCT-
BYIOIIUX YCJIOBUAX MOKHO OKHAAaThb HOBOI'O CHMIKCHHA HCH IMOCJIC 3aBCPHICHUA CPOKOB KPCAUTOB

o nporpammaM PPC (kouerr apens).

JdanHbIe:

HOMY YPOBHIO rocaosira ans crpadH G7 tpeby-
eT1 20 net npoduumTta brogkeTta

Mo oueHke MB®, Bo3BpallleHVEe K OOKPU3UC-

06 aTom coobmn 3amectutens ynpasnstowero MB® [1. Nun-
ckun. Yxe B 2010 r. cpegHun ypoBeHb rocgornra k BBl B cTpaHax
G7 pDocTUrHeT ypoBHeW «nocrnesoeHHoro» 1950 r.

Mo oueHke MB®, anga BosBpaweHus gonra ctpaH G7 k npea-
KpuamcHomy ypoBHio 60% BBI1 cpegHee canbgo GrogxeToB
3TUX CTpaH JOIMKHO BblpacTty Ha 8 npou. nyHktoB BBIT (¢ -4%
BBIN go +4% BBI) B 2010-2020 r. n ocTaBaTbCsi Ha 9TOM ypOB-
He B 2020-2030 rr.

B deBpane poct npomnpoussoactea B CLUA
coctaBun 0.1% k sHBapto

Mo paHHbiM ®PC CLIA, poct k cdepanto 2009 r. coctaBun
1.7%. lMpn 3aTOM B siHBape yBenu4eHne NpoMMpou3BOACTBa B
CLUA coctasnsano 0.9% k aekabpto 2009 r.

B deBpane ypoBeHb 6e3pabotuubl B CLUA
ocTascs Ha ypoBHe aHBaps (9.7%)

Mo aaHHbIM MuHuctepctea Tpyaa CLUA, B cdeBpane konuyecT-
BO pabounx mecT 6e3 yyeta CenbCKOXO3SINCTBEHHOrO CekTopa
cokpatunocb Ha 36 TbiC. (MPOTUB COKpalleHMs Ha 26 TbiC. B
siHBape, COrmacHO NEPECMOTPEHHBIM AaHHbIM).

B deBpane npogaxu NerkoBbix aBToMobunen
M _nerkux rpysosukos B CLUA Bo3pocnu Ha
12.2% (oo 738.4 Tbic. aBTOMObUNEN),
npoaaxu asTomobunen B EBpocotose — Ha 3%
K deBpanto 2009 1.

Mo paHHbIM Accouuauumun esponeickoro 6usHeca (AEB), B siH-
Bape 2010 r. pocTt npogax asTomobunen B EBpocotode cocras-
nan 12.9% k ausapto 2009 r.

B saHBape obbem npomnpousBoacTea (C Mo-
NnpaBKoOW Ha CE30HHOCTb) B 30HE EBPO BO3POC
Ha 1.7%, B EBpocoto3e — Ha 1.8% k gekabpto
2009 r.

3710 HanbonbLwwnii pocT ¢ 1990 .

Mo paHHbIM Eurostat, pocT npomnponsBoacTea B siHBape K siH-
Bapto 2009 r. B 30He eBpo coctaBun 1.4%, B EBpocotose —
1.5%.

B sHBape ypoBHU 6e3paboTuLlibl B 30HE eBpO
1 _EBpocotose octanucb Ha ypoBHe aekabps
2009 . (9.9% 1 9.5% coOTBETCTBEHHO)

Mo ganHbIM Eurostat, B yeTBepTom kBapTtane 2009 r. konu4ecT-
BO 3aHATbIX (C MOMPaBKON Ha CE30HHOCTb) B 30HE €BPO CHU3U-
nocb Ha 0.2%, B EBpocotose — Ha 0.3% Kk npeabiayLiemy Kap-
Tany, K aHanornyHomy nepuogy 2008 r. — Ha 2% u 2.1% cooT-
BETCTBEHHO.

Mpun atom 3a 2009 r. NnageHne ypoBHA 3aHATOCTM U B 30HE €BPO,
n B EBpocotose coctasunno 1.8%.

B saHBape B 30HE eBpO CHWXeHME 00beMoB
cTpouTenbcTBa (MOCne Ce30HHOW KOPPEKLIn)
cocTaBuno 2.2% Kk aekabpto, B EBpocotose — 2%

OT10 HambonbLuee cHwkeHne ¢ gekabps 2008 r. NageHne obbe-
MOB CTPOUTENLCTBA B 30HE eBpo K dHBapto 2009 r. coctaBuno
12.5%, B EBpocotose — 8.4%.

B nekabpe 2009 r. cHmwkeHNne 06bLEMOB CTPOMTENLCTBA B 30HE
eBpo cocTtaBuno 1% k Hosibpto 2009 r., B EC pocT — 0.8%. Ma-
JeHve B eBpOnenckoM CTPOUTENbCTBE MPOAOIKaeTcs C cepe-
OuvHbl 2007 T.

OueHka pocta BBI1 AnoHuMM B 4eTBEPTOM
kBaptane 2009 r. 6bina cHmkeHa Ha 0.8 npoll.
NyHKTa (00 3.8% B roj0BOM BblP&XXEHNM)

00 3TOM CO0OBLMN KABUHET MUHUCTPOB AMOHUN.

B aHBape B AnoHun 6bUI0 3aduKCMpoBaHO
nageHve ypoBHs 6e3pabotuubl Ha 0.3 npodl.
nyHkTa (10 4.9%), pocT YpOoBHS 3apabOoTHbIX
nnaTt Ha 0.1% k aHBapto 2009 .,

PocT ypoBHs 3apaboTHbix nnat 6bin 3adnkcupoBaH Bnepsble 3a
nocnepHve 20 mecsaLeB.

MexayHapoaHOe 3HEepreTMyeckoe areHTCTBO
(IEA) noBbICMI0 NPOrHO3 MUPOBOrO cnpoca Ha
HedTb B 2010 r. Ha 70 Thic. Gap/cyTkmn (oo
86.6 mnH. 6ap./cyTkn)

CornacHo nepecmoTpeHHbIM AaHHbIM |EA, MupoBol cnpoc Ha
HedTb Bo3pacTeT Ha 1.8% (1.6 mnH. 6ap./cyTkn) NO OTHOLLEHUIO
k nokasatensam 2009 r.

Mo ouenkam IEA, B 2010 r. cpegHuii cnpoc Ha HedTb B CTpa-
Hax, Bxopsawmx B OMEK cHusmtca Ha 0.3% (oo 45.4 wmnH.
6ap./cyTkn), B cTpaHax, He Bxogswmx B OlEK Bo3pacteT Ha
4.3% (po 41.2 mnH. 6ap./cyTkn).
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CoObITHA:

PentnHrosoe areHtctBo Moody’s 06bsBUNO 0
cywectseHHoMm npubnmkedun CLUA n Benu-
KOOpUTaHUM K NoTepe MaKCUMarbHbIX CyBe-
PEHHbIX PENTUHIOB

B cnyyae peanu3aumm HeraTMBHOIO CLEHapusi Ans 3KOHOMMK
CLWA v Benukobputarum, k 2013 r. 3aTpatbl Ha obcnyxuBaHue
rocgonra B 3TUX CTpaHax, Nno OLEHKe areHTCTBa, MOryT J4OCTUr-
HYyTb, COOTBETCTBEHHO, 15% 1 13% Oox040B, NPEBLICUB rpaHU-
uy ansa pevitudra AAA ot Moody’s, coctasnsowyo 14% ans
CLWA 1 13% pnsa BenukobputaHum.

B TeueHve npowegwero nepuoga 06 onaceHuax No noBoay
notepu CLUA n BenukobputaHuen MakcumarbHbIX CYBEPEHHbIX
PEVNTWHIOB TaKke COOOLUMNO PEerTUHIroBoe areHTcTBo Fitch.

Konrpecc CLLUA ogob6pun nporpammy pedop-
MUPOBaHMSA 3paBOOXPaHEHUs

Pedopma BkntovaeT BBEAEHWE HAMOroBbIX NbrOT ANs rpaxaaH
cpefdHero knacca, enawwux nonyyntb ctpaxoBky. Kpome To-
ro, 6yget pacwumpeHa nporpamma Medicaid (roccuHaHcupoBa-
HMe CTPaxOBKM rpaxgaHam ctaplle 65 net) onsa rpaxaaH ¢ Hu3-
KM goxoaom (6onee 32 MiH. rpaxaaH).

CornacHo pedopme, k 2016 r. KONMYECTBO 3aCTpaxOBaHHbIX
rpaxagaH gocturHeT 95% Hacenexus CLUA.

epmaHus nNpeanoxuna UCKNYaTb M3 30HbI
€BPO _CTpaHbl, peryndapHo HapyulawLine Hop-
MaTuBbIl MO YPOBHIO rocaosra

O6 aTom 3asBun MuHUCTP dwmHaHcoB epmanumn B. Lonbne.
Bospaxas npotns nogaepxkn MB® cTpaH 30HbI €BpO, OH NOA-
aepxan ngeto «EBponenckoro BantoTHOro ooHaa» ¢ ycrioBueM
YTO cpencTBa (PUHAHCOBOW MOAAEPXKKN LAOIMKHbI BbIAENATHCS
NoA XKeCTKne ycrnosus (BNoTb 40 UCKITHYEHUS U3 30HbI EBPO).

B AnoHunn obcyxgaeTcs BO3MOXHOCTb MOBbI-
LUEHMS CTABOK Hanora c npogax

[MoBbICUTL Hanor npegnoXxnn MUHUCTP duHaHcoB H. KaH. Ha-
nor ¢ npofdax (5%) cocrtaenset okono 25% rocyfapCTBEHHbIX
noxopnos. Mpu 3TOM NOBLILLEHME TEKYLLEN HANOroBOM CTaBKM Ha
1 npou. NyHKT rapaHTupyeT GrogxeTty AnoHuu 2.5 TpnH. ieH
OONOMHNTENBLHOrO A0X0Aa.

PaHee npembep-muHucTp AnoHum KO. Xatosima yTBepxaar, 4to
CTaBKa Hanora ¢ npoax octaHeTcs HeumameHHon go 2013 r.

General Motors (GM) BTpoe yBenuyuna 3a-
Tpathl (0o 1.9 mnpa. eBpo) Ha NoadepXKy
Opel

OT0 06ycnoeneHo oTka3oM ['epmaHun OT NpegocTaBneHus no-
moLum Opel 6e3 yBenuueHusi B3HOCa CO CTOPOHbI GM.

O6wwe 3atpaTbl Ha pecTpykTypusaumo Opel Bo3pacTyT Ha 415
MIH. eBpo, o 3.7 mnpa. eBpo. B HacTosawwmn momeHT GM Be-
net neperoBopbl co cTtpaHamm EC, Ha Tepputopumn KOTOPbIX
pa3mMelleHbl 3aBogbl Opel, o 3aime B 2 MNpA. €BpO BMECTO
paHee 3anpalimBaemMbix 2.7 MIpA. €BpPO.

PaHee General Motors coobliana o HamepeHun BbIAENUTb Ha
pecTtpykTypusauuio Opel 11 mnpa. espo go 2014 r.

Pe3epBHbit 6aHK ABcTpanuu nosbicusl_6a3o-
BYIO NPOLIEHTHYIO0 cTaBky Ha 0.25 npol. nyHKTa

(0o 4%)

OT0 yxe yeTBepTOe MoBbiLIEHNE Ga30BOW MPOLEHTHOW CTaBKW,
HauuHas ¢ oktabps 2009 r. Mo coobweHunio PesepsHoro 6aHka
ABCTpanuu, cTaBka Mo-NpexHeMy yCTynaeT CpeAHEMY YPOBHIO
n BygeT npubnmkaTbCst K HOpMe Mo Mepe BOCCTAHOBMEHNS KO-
HOMVIKW.

2.3. IIpo6s1emMbl pa3BUBAIOIIUXCS PHIHKOB
OcCHOBHBIM pHUCKOM AJIs 3KOHOMHYeckoro pocra B Kurtae B 2010-2012 rr. mpexncrasisercs

pHUCK 0AHKOBCKOTO KpH3HCa. | TaBHBIM MCTOYHHKOM TPOOJIEM, CIIOCOOHBIX TPUBECTH K PA3BUTHIO
KPU3UCHBIX MporeccoB S&P cunrTaer 3aMMCTBOBAaHUS MYHUIIMIAIBHBIX KOPHOPAIMHA KUIUIIHOTO
CTPOWTENBCTBA. DTH 3aMMCTBOBAHHS, BBIKYIUICHHbIE KUTAWCKUMHU OaHKaMH, OOECTICUHIIM CTPOH-
TenbHbIN OyMm 2009 T.

CormacHo uccienosanmsim Citigroup Inc. n mpodeccopa Cesepo-3ananHoro yausepcurera CILIA
B. IIluxa, Kurtaii MOXXET CTOJKHYTHCS ¢ HEOOXOIMMOCTELIO MAaCIITA0HON (DMHAHCOBOM MOMOIIN OaHKAM:
POCT KPEeMTOBAHUSI PETMOHAIIBHBIX MHBECTHUIIMOHHBIX (CTPOUTENIBHBIX) MPOEKTOB B paMKaxX Mporpam-
MBI CTUMYJIUPOBAHUS SKOHOMHUKH MOXKET MPHUBECTH K BCIUIECKY MPOOJIEMHOM 3a0mKeHHOCTH. [ aBa
IIaHXalCKOro (hrmana OaHKOBCKOTO PETyJIATOpa 3asBHJI O HAMEPECHHUSX OTO3BaTh paHee IMpPEaoCTaB-
JICHHBIE TAPAHTUH PETHOHAIBHBIX PABUTEIBCTB HA HEKOTOPBIE BUIbI KPEAUTOB.
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Tem He menee, ¢ nmozuiu S&P, B 2010 r. ypoBeHb HEOOCTYKHBAEMBIX CCYJ OCTaHETCS, IO
KUTallCKUM MepKaM, HEBBICOKHM, a pocT BBII cnenaer o60cHOBaHHBIM pocT KpeauToB Ha 20%.

[IpoGnemoii, koTopyto S&P He yka3bIBaeT, HO KOTOpasi BECbMa BEpOsITHA B OMUCAHHBIX yCIIO-
BUSIX, NPEACTABISIETCA POCT MOTPEOMTENbCKUX LIEH M HPOJOJDKEHHE CYIIECTBYIOLIEro Oyma Ha
pBIHKaxX akTHUBOB B pe3yjbTaTe paclpoCTpaHEHUs meperpeBa. 110 MHEHHIO 3aMeCTUTENs YIIpaB-
astoniero MB® M. [lopryrana, cTpaHaM ¢ pa3BUBAIOUIMMUCS PhIHKaMU, OCOOEHHO CTpaHaM A3HH,
HEOOXOMMO M3BATh IKOHOMHYECKHE CTUMYJIBI OBICTpee pa3BUTHIX CTPaH, YTOOBI CAEpKaTh WH-
¢suunio u u36exaTh 00pa30BaHUs «ITy3bIpei» Ha phIHKAaX aKTHUBOB.

o oueHkam MB®P, pocT MMPOBON SKOHOMM-
kn B 2010 r. coctaBut 4%, B 2011 — 4.5%,
pasBuBaroLmecs cTpaHbl Asum OyayT pactu
BOBOE ObICTpEE MUPOBON SKOHOMMUKN

O6 aTom coobwwmn 3amecTuTenb ynpasnswoowero gupekropa MB®
. Iuncku. Mpwn atom, no ero crnosam, poct BBl Kutasa 8 2010 .
coctaBut 8.5%.

B deBpane pocTt npomnpoussoactea B Ku-
Tae coctaBun 20.7%, pOCT YpOBHA NOTpedu-
Tenbckmx ueH — 2.7% (npotue 1.5% B siHBa-
pe) k cbeBpanto 2009 .

Mo paHHbIM HaumoHanbHoro cratuctudeckoro Giopo Kutas, oc-
HOBHbIM (DaKTOPOM poCTa NOTPEBGUTENBLCKUX LiEH cTarno yBenuue-
HMe UeH Ha NpoaykTbl NuTaHns 6onee yem Ha 6%.

B despane akcnopt Kntas (no metogonornm
nnartexHoro ©GanaHca) Bo3poc Ha 45.7%,
MMnopT — Ha 44.7% k doespanto 2009 r.

Mpn aTom uMNOpPT xenesHon pyabl B Knutae B deBpane BO3poc Ha
5.6% k dpespanto 2009 r.

Mo oueHkam Goldman Sachs n Morgan Stanley, ueHa Ha >xenesHyto
pyay B 2010 r. moxeT Bo3pacti Ha 60% (CTOMMOCTb rogoBbIX KOH-
TPaKTOB Ha nocTaBky pyabl M3 AscTpanuu — go 96 gonn./t. c
01.04.10).

B despane B Kutae obbembl Bblaadm Kpe-
auTtoB 6aHkamu cHmMaMnuck Ha 36.4% k des-

pato 2009 r.

Mo paHHbIM BaHka Kntas, B doeBpane paclumMpeHue KpeamToBaHus
coctaBuno 700.1 mnpa. toanern (103 mnpg. gonn.) npotus 1.39
TPNH. toaHen (204 mnpa. gonn.) B sHBape. CokpalleHve Bblaauu
KpeauToB K AHBapto cocTtaBnno 49.6%.

B 10 e Bpemsi, BcemupHbii 6aHk (BB) ynyywmn nporHo3 pocrta
BBIM Kutas B 2010 r. ¢ 8.7% A0 9.5%. Bb Takke yka3an Ha Heob-
XOAMMOCTb MOBLILLEHUSA MPOLEHTHBIX CTaBOK B CTpaHe C LEenblo
npenoTBpaLLeHnst Ny3blpen Ha pPbIHKE akTMBOB, a Takke AanbHen-
LLIEro yKpenmeHns taHs C Lenbo CMArMeHUst MHMALUMOHHBIX OXU-
OaHui.

B saHBape pocT npomnpoussBogctea B WH-
aum coctaBun 16.7% k suBapto 2009 r.

Mpu aTom, cornacHo NepecMOTPeHHbIM AaHHbIM HaUMOHarbHOro
crtatuctudeckoro areHtcrea NHoun, B gekabpe 2009 r. poct npom-
npousBoacTBa k gekabpto 2008 r. coctasun 17.6%.

B deBpane pocT YpOBHS NOTPEOUTENBCKUX
ueH B MHaum coctasun 9.9% Kk despanto
2009 .

Mo pgaHHbIM MuHucTepcTBa ToproBnu MiHoun, B siHBape pocT ypoB-
Hs1 NoTpebuTenbckux LeH coctaBnsn 8.6% k sHapto 2009 .

Mo paHHbiM EPFR Global 3a nepuoa 04-
10.03.10 nputoK cpeacts B dOHAbl pa3Bu-
BaOLLIMXCH PbIHKOB cocTaBun 1.6 Mnpa.aon.,
B T.4. B dooHabl A3un — 754 MnH. gonn.

Mpu atom 3a nepuoa 09-14.03.10 npuTok cpeacTB B dhoHabl Poc-
cun coctaBun 411 mnH. gonn., a Bcero ¢ Havana 2010 r. npesbicun
900 mMnH. gonn. [Ona cpaBHeHus: no AaHHbiM EPFR Global, B
2009 1. yncTbIi NpUTOK cpeacTs B coHabl Poccumn coctasun 2.9
mMnpa. Aonn.
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CoObITHA:

PelituHroBoe areHtctBo S&P nosbicuiio: cy-
BEPEHHbIE PENTUHIM YKPauHbI, JONTOCPOYHbLIN
cyBepeHHbI pentuHr HgoHesnn oo BB ¢ BB-
, NPOrHo3 no cyBepeHHoMy peuTtuHry BBB-
Nuouun, BB+ PymbiHMK

Standard & Poor’'s noBbICUIO CyBEPEHHbIE PENTUHIM YKpaWHbI MO
obsa3aTenbcTBaM B MHOCTpPaHHOW BanwTe Ao ypoBHa B-/C ¢
CCC+/C, no obszaTenbcTBam B MHOCTpaHHOW BantoTe — Ao B/B ¢ B
-/C TporHo3 no penTvHram «mno3uMTUBHbIV». PEeNTuHroBoe areHTcT-
BO Fitch Takke 06BbSBUIO O BO3MOXHOM MOBbLILIEHUN CYBEPEHHOIO
perTvHra YKpavHbl C TEKYLLEero ypoBHs B-.

Mo coobweHuio Standard & Poor’s, noBbileHne penTuHra oby-
CMOBMEHO CHIKEHMEM MOMUTUYECKMX PUCKOB B CTPaHe, ynyudLleHu-
€M NepCrneKkTMB NofyYyeHns YKpanHOW BHELLUHEro (hMHAHCMPOBaHUS.
MoBblweHne perTuHra MHgoHesumn 6bino nponsseaeHo S&P nocne
yNydlleHWsl MpPOrHo3a pocTa 3KOHOMMKW CTpaHbl LEHTparbHbIM
6aHkoM UHOOHEe3un. OTO MakcumanbHbIi YPOBEHb 3a MOCneaHue
12 ner.

MporHo3 pocTta akoHoMukn MHaoHe3nn B 2010 r. Obin NOBLILWEH C
5.2% 0o 5.6%, 8 2011 r. — c 6% 00 6.5%.

HaunoHanbHbI_6aHK _YKpauHbl OLeHUBaeT
BEPOATHOCTb peBasribBauun rpuUBHbI BblLLE
BEPOATHOCTU AeBaJibBaLnu

O6 aTomM coobLWMn MCMONHUTENbBHBIA AupekTop HauuoHanbHoro
6aHka YkpauHbl U. LWymuno.

B cootBetctBUM Cc TpeboBaHusmu EBpo-
cow3a [peums AOOMOMHUTENbHO COKPaTUT
oomkeTHbl aeduunt B 2010 r. Ha 4.8
M Onnl.

PaHee Mpeunsi cobmnpanacb cokpaTuTb OLOMKETHBIN AednunT Ha 8-
10 mnpa. espo (4% BBIN).

Mo cnosam npembep-muHucTpa peuunn . ManaHapey, oedpuunt
OyneT CHWXKEH 3a CYET 3aMOPaXMBaHWSA MEHCUI, YBENUYEHUS ak-
uM3oB Ha Tonnmeo (Ha 3-8%), Tabak (Ha 2%) v ankoronb, COKpa-
weHns 6oHycos roccnyxawmx (Ha 30%) u nosbiwexnns HAC (Ha
2 npou,. nyHkTa, Ao 21%).

PentuHrosoe areHTctBo Standard & Poor’s coobuimnno o nogreep-
XOEHUN cyBepeHHoro pentuHra BBB+ ctpaHbl.

B TeuyeHue npowegwero nepuoga PuHnaHawa, Hupgepnangbl v
Wtanua nogaepxanv npeanoxexue o nomown MB® ang Mpeunn.

MopTyranua nnaHupyeT Mepbl Ang cokpa-
weHnsa pedvumta ¢ 8.3% no 2.8% BBI1 k
2013r.

HoBble Mepbl BKNIOYAOT NOBbLILLEHWE HANOroBOW CTaBkun Ha 3 nNpoLl.
nyHkTa (3o 45%) Ha goxop cebiwe 150 ThIC. €Bpo/rof; «3aMopaxu-
BaHuMe» 3apnnat roccnyxawmx B 2010 r.; cokpalleHne BNoXeHUn B
PS4 NPOEKTOB; BBEAEHWE CUCTEMbl «2X1», mpeaycmaTtpusaloLlen
3aMeHy ABYX YXOASALMX Ha MEHCUI0 TONbKO OAHUM HOBbLIM FOCCHY-
XawmmMm. Mo 3aaBneHuo npembep-muHucTpa MopTyranum XK. Co-
KpaTeLla, 3KoHoMuKs OoT mep cocTasut 1% BBI.

Mpu 3TOM B CTpaHe nnaHvMpyeTcs npuBaTM3aums psga oObekToB
rocCOGCTBEHHOCTH.

KoHeuHasi Lienb o6bsiBNEHHbIX Mep — cHuxXeHue k 2013 r. GrogxeT-
Horo gedmumTa o 2.8% BBI.

ApreHTnHa coobLimniia o nnaHax PecTpykTy-
pusauun 20 mnpgd. gonn. gonra vepes 3a-
KMOYeHne csona no AedonTHbIM _obnura-
UMM B TedeHne Mmecsiua

[nsa 3aknoyeHns ceona ApreHTMHe HeobxoAMMOo Mony4uTb 04006-
peHne KoMmmuccum no ueHHbIM 6ymaram CLLUA.

ApreHTuHa orpaHMyeHa B BO3MOXHOCTSX 3aMMCTBOBAHUIA Ha MeX-
AyHapogHbIx pbiHkax ¢ 2001 r. n3-3a gedonTta no rocobnuraumam
Ha cymmy 95 mnpa. gonn.

PesepBHbili _6aHK MHOMM HamepeH npo-
ONUTb cpoku nepexona Ha MCPO nnga 6an-
KOB, CTPaxOBbIX KOMMNaHUA 1 HEeOaHKOBCKMX
bMHaHCOBbLIX MHCTUTYTOB

PaHee paTta okoHuaTtenbHoro nepexoga Ha MC®O ans komnaHwi
MHamm 6bina yctaHoBneHa Ha 2011 r.
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3. MakpoakoHoMu4YecKue meHOeHyuu

BoccTaHOBHTENBHBINA POCT SKOHOMHKH MTPOJIOJIKACTCS, OJTHAKO TOKPH3UCHBIA YPOBEHb OYyIET
nocturHyT B 2011 1., He paHee. Beckrx oCHOBaHMIA ISl YCKOPEHUSI BOCCTAHOBHUTEIBHOTO POCTa JI0
6% C IPOrHO3UPYEMBIX MIUHHUCTEPCTBOM DKOHOMHUUYECKOTO pa3BuTH 4-4.5% 1moka He HaOIromaeTcs.

JIMHAMEKA TOTPEGICHHS JOMOXO3SHCTB, MpsMble M KOCBEHHbIC WHINKATOPBI IPOMBIIIICH-
HOTO TPOM3BOJICTBA, IOKA3ATENIN PHIHKA TPY/Ja® YKa3bIBAIOT HA 3aMe/ICHHE YKOHOMHUECKO IUHA-
MUKU B (heBpanie-mMapre. byyiiee BoccTaHOBIEHHE 0XKUIAETCS 3a CUET MHBECTHLIMOHHOTO CIIpOcCa,
OHAKO TOKA YTO pedb MAET O IIAHaX , JOMYCKAIOIIMX TEPEHOC CPOKOB KAMBIOKEHHH B CIyuae
HEBa)XKHOM KOHBIOHKTYPbI PhIHKA POy KIIUH.

HuBecTuImoHHbIe pacxo/bl OIOIKETa, KOTOPhIE B MPEIKPU3UCHBIM MEPUO UTPATH POJIb OC-
HOBHOI'O MHCTPYMEHTA I'OCYJAPCTBEHHOIO CTUMYJIUPOBAHUS SKOHOMUYECKONW aKTUBHOCTH, BPSA JIA
COXPAHST 3Ty POJIb B OJVKAUIIUE TOIBI.

D10 00yclnaBIMBaEeTCs] BHICOKON HANPSXKEHHOCTHIO CHUTyalluu B OIO/DKETHOM cdepe, KoTopas
oxxunaercs B nepcrektuse 2010-2012 rr.:

e  OCHOBHAS YaCTh PACXOI0B (heIePaTBHOTO BIOIKETa — «TPYIAHO COKPALIAEMBIE» *, UTO 3aTPy /-
HSIET TpoIlecC OI0KETHON KOHCOIHIAIINH;

° corimacHO O(UIMAIFHOMY IPOTHO3Y, OCTaBIIMecs cpeacTBa PesepBHoro ¢onmga MOryT Io-
KPBITh JIMIIb MTOJOBUHY NedunmTta Oromkera B 6.8% BBIT va 2010 1.

Ha sTom done MexTy yuyacCTHHKAMU OFOPKETHOTO TpoIiecca pa3BepHyIach JUCKYCCHUS O CIIO-
co6ax moBeImeHNs 3PHEKTUBHOCTH TOCY IapPCTBEHHBIX PACX0/I0B.

B pamkax muicKkyccuu OJHHMM M3 OCHOBHBIX CIIOCOOOB HAa3bIBAETCSl COKpaIlleHHEe (UHAHCHPO-
BaHMs (enepanbHbIX 1eneBbix mporpamm (PIIIT). Cnegyer oTMETHTh, YTO HA MHBECTUIIMM 33 CUET
OLIT mpuxoauTcst Golnblas 4acTh MHBECTHIINIA 32 CYET OIOJIKETHBIX CPEJICTB 1

OpnHako MOTYT OBITh 3a/IeHCTBOBaHbI U APYTHE CIIOCOOBI MOBBIIICHHS COATAHCUPOBAHHOCTU
Oro/KeTa U3 YKCia TeX, KOTOPhIe aKTHBHO 00CYKIAI0TCS HA MPOTSHKEHUU TIOCTIEIHUX JIET.

1. 3a cyer onTUMHU3ALMK TOXOAOB: YJIYYIICHHE aIMUHUCTPUPOBAHUSA JOXOZOB, IOBBIIICHUE
COOMPAEMOCTH 110 KJIIOUEBBIM BHJIaM HaJIOTOB (Ha JaHHBIA MOMEHT cooupaemocTs o HJIC ne mpe-
Bhimaer 70% u siBnsieTcss OAHOM M3 caMbIX HU3KHUX B EBpore); yBenuuenue cOOpoB OT MpUPOTHOM
pentsl (3a cuet nosbimeHuss H/IIM Ha ra3, SKCIOPTHBIX MOLUIMH HA METAJUIbl M MUHEpAJIbHBIC
yaoOpeHus).

2. 3a cueT ONTHUMM3ALNN PACXOJI0B: MHBEHTApU3aIUsl OI0JKETHBIX PACXOI0B U CETH OI0KET-
HBIX YYPEKICHUH; MOBbIMIeHHE d()PEKTUBHOCTA OIOKETHBIX PACX00B (YCHUIICHHUE IICJIEBOTO TTO/I-
X0J1a, TUKBHIAIIUU TyOIUPYIOMUX OIOPKETHBIX YCIYT U T.J.); CHUKCHHE PAcXoJI0B Ha OOIIErocy-
JApCTBEHHBIC BOIPOCHI (COKpANICHUE PETYIUPYIOMHX (YHKIMA W COOTBETCTBYIOIIUX INTATHBIX

7 JluHamuKa >IeKTPONOTPeONeHHs M JMHAMUKA TIEPEBO30K MPOMBIILIEHHBIX IPY30B HA JKEIE3HOIOPOKHOM
TpaHCIopTe.

¥ Coxpamienne ypoBHs 6e3pabOTHIIBI IIPH POCTE YHCIa paGOTABIINX HETOTHOE BPEMS H COKPALCHHH PealbHOI
3apabOTHOM IIIATHL.

? Io mannbv, cobparns LIMAKII, B 2010 T. maHupyeTcs pocT HHBECTHIMI KPYIHBIX KOMIIAHHIH B PEaIbHOM
BeIpaxkeHuu k 2009 r. Cwm. pasgen 3.4 «/IHBECTULIMOHHBIE TIAHBDY.

' Hanpumep, ans denepansroro Gromkera Ha 2010 r. Benmuunua Tpancdepra B TIeHCHOHHBIH (OH/ COCTABIAET
npuMepHo 26% pacxonoB. Bmecrte ¢ pacxogamu no pazaenam «ColpanbHas TONINTHKaY, «3ApaBooxpaHeHney, «Oopa-
3oBaHne» n «HanmonansHas 060poHa» 3T0 coctaBisgeT yxe 49.5% Bcex pacxozoB. HanmeHee BaXHBIE ¢ COIHAIBHO-
MOJIMTHYECKOI TOUKH 3pEHNUS pacXobl — 1o pasjenam «HaruoHanbHas 5KOHOMUKa» M «OOLIEroCyIapCTBEHHBIE BOIPO-
ChI» — COCTABJIAIOT BCeTo JUIIb 25.3% BCeX pacxoioB.

"' B 2008 r. pacxoast Ha DAMII cocrasiiu 82.5%, pacxoast Ha DLIIT (To ecTs mporpamMmHyto yacts GAUIT) —
57% WHBECTHUIMI 3a CUET CPEACTB (peaepaibHOrO OrOIKETA.

B Hacrosiee Bpemsi MuH(GpHHOM Npe/iiokeHa HOBasi CHCTeMa MOBBIIICHUs! 3()(EKTUBHOCTH OO/IKETHBIX PAacXo-
JIOB, KOTOpasi akTHBHO O0CYKIaeTcsi OpraHaMy MCIOJNHUTENBbHON BiaacTH. OJHUM U3 3JIEMEHTOB IpejylaraeMoil HOBoH
CHCTEMBI SBJISIFOTCS JOITOCPOYHBIE eJIEBbIE IPOTPaMMBL.
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pacrnucanuii TOCOPTaHOB); MOBBIIIICHUE aJPECHOCTH OKa3bIBAEMOW COIUATBHOM MOACPIKKH; OITH-
MU3alKsg BOCHHBIX 3aKYIOK C TIOMOIIbIO COKPAIIEHUSI HOMEHKIIATYPhl, YHU(DUKALIUN U TIOBBIIIICHUS
CEpUUHOCTH MPOIYKIUH, YTO MO3BOJIUT CHU3UTh CE0ECTOMMOCTH OOOPOHHOT'O 3aKas3a;

3. 3a cuer npuBaTHU3alliu U UHBIX HEIOJITOBbIX HCTOYHUKOB (1)I/IHaHCI/IpOBaHI/I${ ,Z[eq)I/II_II/ITa.

Poct 6romkeTHONM MPO3pavHOCTH MO3BOJIUT MEHEE KOHCEPBATUBHO MPOTHO3UPOBATH MaKpO-
SKOHOMMYECKHE MOKa3aTeNu A 1enei genepanbHoro 6roaxera. Bo3MoKHbBIE pUCKH, CBSI3aHHBIE C
OTKJIOHCHHSIMU OT PEATMCTUYHOTO MPOTHO3a, MOTYT OBITh KOMIICHCHPOBAHBI C MOMOIIBIO yKa3aH-
HBIX MEp MO ONTUMH3AIUHU OI0/KETA.

Tak unu vHavye, CTUMYJIMPOBAHUE SKOHOMHUKH 33 CUET rOCPacXoiOB, BEPOSTHO, CHU3UTCS B
TeUYeHUe OMKAUIINX JABYX-TpEX JIET. DTO YBEJIWYMBAET IMPHUOPUTET LEJIEBOIO HCHOIb30BAHUS
CPEACTB CTUMYJIMPOBAHHUSI SKOHOMHKH, 8 TaKXKe NMPUMEHEHHE He()UHAHCOBBIX MHCTPYMEHTOB DKO-
HOMUYECKOH MONUTUKH (cM. pa3zen 3.5 «['ocynapcTBeHHOE CTUMYJIUPOBAHUE SKOHOMUKH ).

Bbicokuit nporHo3upyembin gecduumnt MporHo3upyemoe ncyepnaHme
KOHCONMAMPOBAaHHOIO GromKeTa PesepBHoro ¢oHpa

3HaunTenbHoe COKpaljeHune
MHBECTULIMOHHBLIX BO3MOXHOCTEMN OrogxeTa

A 4

Heo6xoauMmocTb NoBbILEHUSA PocTt 3HauMMocTu He(pHaAHCOBbIX
acpchpeKTUBHOCTM pacxonoB n MeTOoAO0B rOCCTUMYNUPOBaHUA
cobupaemocTu goxonoB GromkeTa 3KOHOMUYECKOWN aKTUBHOCTU

3.1. /lunaMuKa nNpou3BOACTBA

Pazbpoc B orieHKax TEHICHIIMA MPOMITPOU3BOCTBA CYIIECTBEHHO YBEIHUMIICA. Tak, 1Mo OIeH-
ke MUHPKOHOMpA3BHUTHS, B Ha4yalle TOja, B IEJIOM, BO300Jaiaia HeTaTUBHAs TEHACHIUSA. B TO ke
Bpemsi, orieHKH uToroB siuBapsi-pespaiss [IMAKII u «llenTpa pa3BuTHs» CBUIETEIHCTBYIOT O COXpa-
HEHUU NMO3UTUBHOHN TEHACHIIUN

B 3TuxX ycioBHAX pacTeT 3HAaUMMOCTh KOCBEHHBIX JAaHHBIX O COCTOSIHUU PEATIBHOTO CEKTOPA U
HSKOHOMMKH B IIEJIOM. DTH JaHHBIE (B YaCTH AJIEKTPOMOTPEOICHUS U TPY30IEePEBO30K) CBUICTENIbCT-
BYIOT O PE€3KOM OCJIa0JIEHMH BOCCTAHOBUTEIILHOIO POCTA, BIUIOTh JIO OKOJOCTATHALIMOHHON JMHAMU-
k. OTCYTCTBHE TO3WTHBHBIX CIBUTOB B Hayaje roga (UKCHPYETCS W OIpocaMu JlabopaTopuu
KOHBIOHKTYpHBIX HccienoBanuii UOIIII.

C yueToMm CTpyKTYpBl KPU3HCHOTO CIaJia, HbIHEIIHee OanaHCHpOBaHUE MPOMBIIIICHHOCTH Ha
TPaHU MEXIy CTarHalMel 1 cIadbIM POCTOM O3HAYACT, YTO COXPAHSIETCS CHIIbHAS AU PepeHITHAII
MIOJIOKEHUS OTIENBHBIX CeKTOPOB. [IpocMaTpuBatomumecs Tpenab! (YKperienue pyouis, pocT u3aep-
KEK) YXyIIIAloT TOJIOKEHUE, TPEXKAE BCEro, BHYTPEHHE-OPHEHTHPOBAHHBIX 00palOaTHIBAIOIINX
MIPOM3BOJCTB, U 0e3 Toro Hanbojee noctpaaaBmux B kpusuc 2008-2009 rr.

12 Jannbie Poccrara 3a sitHBaph U (eBpalib pacCUUTAHBI [0 HOBOW HOMEHKJIIATYPE MPOAYKIUH U C UCIIOJIb30BaHHU-
eM BecoB BHIOB nestensHOCTH 2008 1. (panee — 2002 1.). OHM HECOMOCTaBUMBI C IPEKXHUMHU JAaHHBIMU. JTO HE MO3BO-
JISIST BBISBIATH TCHCHIINIO, «HATIPSAMYIO» YCTPAHUB CE30HHBIN AP deKT. B co3gaBmmxcs ycaoBUsAX K JOOBIM pe3ybTa-
TaM OIICHKH Havaja roja cjeayeT MOAXOIUTh KpaifHe OCTOPOIKHO.

Onenxu LIIMAKII u UrctutyTa «entp passutus» HUY-BIID cnenansl nocne npuBeaeHUs HOBOM HOMEHKJIA-
TypBI K CTapoi Uit (POPMUPOBAHMSI COIIOCTABUMBIX PSJIOB BBITYCKa MPOAYKIMU. JTO TOBBIILIAET JOBEPHE K OLIEHKAM,
TeM 0oJree, 9TO 110 UTOTaM JIBYX MECAICB MX OICHKH MPAKTHICCKH COBITAJIH.
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JdanHbie: ‘

Mo oueHke LIMAKII, pocT npomMnpou3BoAcTBa C
yyeToM ce30HHOocTU B doeBpanie coctasun 1.6% k
AHBapO, @ B CcpedHeM 3a Mecsl B siHBape-
desparne — 0,6%.

OueHkn WHctutyta "LleHtp passutusa” HWUY-BLIS 6nuskm
LIMAKT1 (0,5% B cpegHem 3a stHBapb-beBparb).

OueHkn Havana roga MOP P® npotuBononoxHbl. Kak coob-
Lmna MUHUCTP 3KOHOMMYeckoro passutusi 3.C.Habuynnuxa, B
cdeBpane npomnpon3BoAcTBO cokpatunock Ha 0.6% (nocne
KOPPEKLUMM Ha CEe30HHOCTb) K AHBapk. [Mpu 3TomM B siHBape
pocT npoussoacTea coctasun nuwb 0.2% k gekabpro 2009 .

CornacHo pacdetam LIMAKIT Ha ocHoBe [aHHbIX
CO E3C, B MmapTe yCcTOM4YMBbIN BOCCTAHOBUTEb-
HbI POCT 9NeKTponoTpedsieHns npekpaTuics.

O6bem noTpebneHus B mapTe, no oueHke LIMAKIT Ha ocHoBe
AaHHblx CuctemHoro onepaTtopa EauHoOM sHepreTuyeckon
cuctembl (CO ESC), octanca Ha ypoBHe deBpans. Mpu atom
B cpegHeM 3a siHBapb-peBpanb npupocT coctaensan 0,5% B
Mecsay. O6bem anektponoTpebneHus (C y4eTOM CE30HHOMo 1
TemnepaTypHoro akTopoB) CTabunusupoBarncs Ha [ocTa-
TOYHO BbICOKOM YpOBHe — BTOporo ksaptana 2008 r.
JvHamuvka anekTponoTpebneHns B akoHoMuKe (Mnpa.KBTy)

—o=cy

paTypHoro, n 0 hakTOpoB

94 4
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WcTounmk: CO ESC, pacyetsl LIMAKTI

3a deBparnb (nocne Koppekuun Ha Ce30HHOCTb)
OTNPaBKU CbIPbEBOW MPOAYKLIMM XKEeNe3HOA0POXK-
HbIM_TpaHCnopToM Bblpocnn Ha 5% K sHBapto
2010 r. nHa 12.4% k dbeBpanto 2009 r.

HekoTopbin pocT B beBpane, no oueHke LUMAKIT Ha ocHoBe
AaHHbIX PoccraTta, HameTunca nvb Mo rpy3am 3KCMOPTHO-
CbIpPbEBbLIX NPOU3BOACTB.

B T0 e BpeMs, 06 bEM CTPOUTENBHbBIX FPY30B BHOBb CHU3WIT-
cs1 — 0o ypoBHA Havana 2009 r.

OvHamuka oTnpaBku rpy3oB obpabaTbiBaloLLMX NPOU3BOACTB
no Tunam rpy3oB (MIH.T, CE30HHOCTb YCTpPaHeHa)
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WcTtouHuk: Poccrar, pacyetbl LIMAKT]

Mo panHbIM WA «MeTtann-kypbep», B _anperne
3KCMOPTHbIE LIeHbl HA POCCUNCKYIO CTallb BO3pac-

TYT Ha 5-10%

Mpw aTOM B TeYeHue NpoLLeLlero neprmoaa Crano M3BECTHO, YTO:
BHP Billiton 3akniouvnna cornaweHuss co cranenutenHbiMu
KOMNaHusMm AnoHWM, B COOTBETCTBUM C KOTOPbLIMU LieHbl Ha
KOKCylowmiicss yronb OyayT nosbiweHsl Ha 55% (mo 200
nonn./t.).

Vale npegnoxuna cranenutenHblM KOMNaHuam AnoHun wm
EBponbl noBbilleHVe UeH Ha xenesHyo pydy Ha 80-90% k
YPOBHSIM CTapbIX rOAOBbIX KOHTPAKTOB,

Rio Tinto nnaHnpyeT npogaBaTb OCHOBHYIO YacTb CBOEN pyabl
Ha CNOTOBOM PbIHKE.
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3.2. CokpalieHusi M1 HEeMOJIHAS 3aHATOCTh

CuTtyanus Ha peIHKE TPyJa MOATBEP)KAAET BBIBOJ O CJIa00 MOJOKUTEIHHON 00IIEIKOHOHOMHU-
YECKOW TUHAMHKE. DTO, B MIEPBYIO OUYepellb, CKa3ajaoch Ha 0e3paboTHIle YPOBEHb KOTOPOH (C yde-
TOM CE30HHOW KOPPEKTHPOBKH) PE3KO CHHU3WIICSA M CTaJl HAMMEHBIMM c nekadpst 2008 r. Tennen-
UL COKpAIeHus: 0e3pabOTHIIBI, CY/Is TIO TaHHBIM MUH3IPaBCOLPA3BUTHS, COXPAHIIIACH U B MapTe.
VYiydiaercst ¥ CUTyaIusl ¢ TpyA0yCTPOHNCTBOM YBOJICHHBIX.

XoTs B 11e7I0M 3a (eBpab M BO3pOCIa BEIMYMHA HENOTHOH 3aHATOCTH (+4%), B KOHIIE Mecs-
11a MPOU30IIEN MepeoM: HaMeTUIach U B Hayalle MapTa 3aKpernuiach TeHJICHIMS CHIDKEHUS YuC-

JICHHOCTHU TaKHX pa6OTHI/IKOB.

B T0 e Bpems, cyas no onpocam BIIMIOM, y paGOTHHKOB B Hayaje roja TPaJulOHHO BbI-
COKHM OXHJAaHHS yBOJIBHEHHH. DTO, OJHAKO, HE MOATBEP)KAAETCA IUIaHAMK paboTtomareneil (mpea-

npusATuil) no pesyiabratam onpocos UIIIII.

JlaHHbIE:

[No paHHbIM PocctaTta, B deBpane ypoBeHb
6e3pabotuubl  (MOT) coctaBun 8.6% (6.4
MIH. Yen.) npoTtuB 9.2% B AHBape

Mo ouenke LIMAKTT, B dheBpane ypoBeHb 6e3paboTuubl nocne Kop-
peKLMM Ha CE30HHOCTb COCTaBun 7.7%, CHKEHME N0 CPaBHEHWIO C
npeabigywmm mecsuem coctasuno 0.7 NpoLl. NyHKTOB.

3a 24.02-10.03.10 cHwXeHue 3aperncTpupo-
BaHHOW 6e3paboTuLbl Ha pblHKE Tpyaa cocTa-
Buno 0.4%

Jons HeTpYAOYCTPOEHHbIX B YMUCME YBOJIEH-
HbIX He no3gHee ceHTsA6ps 2008 r. cHM3Mnach
Ha 0.1 npou. nyHkTa (0o 71.6%)

YncneHHOoCTb 1L, HaxoaMBLUMXCA B NPOCTOe
unu paboTaBLUMX HenosiHoe paboyee Bpems,
cHmsunacb Ha 1.1%

220

2,00

1,80

1,60

1,40

1,20

26.H0R
09.pex

NcTouHnk: MWHMCTEPCTBO 3A4PaBOOXPAHEHUs M coumanbHOro
pa3suTns PO.

Mpu atom, No oueHke LIMAKTI, B cheBpane ypoBeHb 3aperuct-
pvposaHHoi 6e3paboTtuubl Bo3poc Ha 0.1 npou. nyHkTa (3o 3%
3KOHOMMWYECKN aKTUBHOIO HaceneHus).

B dheBpane npuHaTO Ha paboTy Ha 28 ThiC.
yen. bonblue, YeM BbIObIIO

YucTbin npupocT 3aHATocTn coctaBun 0.2% cpegHecnMcoYHon
YUCINEHHOCTU.

Onpocbl BLINOM oTme4aloT pocCT OXKuAaHumn
YBOJIbHEHUN

[onsa oTBeTVBLUMX YTBEPAUTENBHO Ha BOMPOC O BO3MOXHOCTU
yBOMbHEHUs B Gnivpkariumne 2-3 Mecsiua Belpocna B cdheBpane no
cpaBHeHuto ¢ gekabpem ¢ 21% o 26%, 4OCTUIHYB YPOBHS aB-
rycta 2009 r. (28%)

B anBape 2009 r. aToT nokasatenb coctasun 30%, B dpeBpane
2009 . — 39%.
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3.3. loxoabl U moTpedIeHHE TOMANIHUX XO3AHCTB

13 . o

JlocTurHyB B Hauasie roja OJIM3KOro K JOKPU3HCHOMY YPOBHS ~, POCT peajbHOM 3apaboTHOM

IaTel IpuocTaHoBuicsa. C MOMPaBKOi Ha CE30HHOCTH €€ COKpaIeHue B (heBpae K sIHBapIo cocTa-
Bui0 0.3%. BeposTHO, cka3anoch BAMSHUE HETIOJIHOM 3aHATOCTH, yBEJIMUMBIIEHcs B (eBpale.

Ha stom ¢one 000poT pO3HUYHON TOPTOBIM OTCTAECT OT JAOKPH3UCHBIX TOKa3arenen (ceH-
Ts6ps 2008 r.) npumepHo Ha 5-7%. Ilpu 3TOM, B (heBpaine (¢ y4yeToM Ce30HHOM KOPPEKTHPOBKH)
PO3HUYHBIN TOBApOOOOPOT YMEHBIIMJIICS — MPHYEM KaK B YaCTH MPOJOBOJIbCTBUS, TaK M HEMPOJIO-
BOJICTBEHHBIX TOBApOB.

OTMCTI/IM, 41O OaHKH BpsAd JIM OKAXYT MOAACPKKY BOCCTAHOBJICHUIO PBIHKA TOBApPOB JIM-
TEJILHOTO MMOJIb30BAaHH: COMHEHNS B COOCTBEHHOM II1aTE€KECIIOCOOHOCTH I[OMOXO3ﬂﬁCTB HC IMIO3BO-
JIAIOT UM 6paTB KpPCIUTHI. HOZ—)TOMy BOCCTAaHOBJICHHEC HOTp€6J'IeHI/I$I HCIIPOAOBOJLCTBCHHBIX TOBAPOB

MOKCET 3aHATb JOCTATOYHO AJIUTCIIbHOC BPEMHI.

JlaHHbIE:

B deBparne po3HWYHbIN TOBapoobOopoT CoKpa-
Tuncsa Ha 1.7% K sHBapto nocne Koppekumm Ha
CE30HHOCTb

PocT k dpeBpanto 2009 r. coctaBun 1.3%. CokpaleHue obopo-
Ta Kak MNPOAOBOSIbCTBEHHBLIX, TaK U HEMNpPOOOBOSIbCTBEHHbIX
ToBapoB coctaBuiio 1.4%.

B deBpane peanbHag 3apnnara cokpartunach
Ha 0.3% K ssHBapto nocrie KoppeKkuun Ha ce-
30HHOCTb

K cdepanto 2009 r. peanbHas 3apaboTHas nnarta Bblpocra Ha
2.9%.

Mo gaHHbiM «QKOIMNCW KoHcanTtuHray, okono
80% pPOCCUNCKUX KOMMaHWUA 3aMOPO3UIN_ U
YMEeHbLUMNKX 3apnnatbl, He 6onee 20% pac-
CMaTpMBaOT BO3MOXHOCTb MOBbILLIEHUS

Mpn atom, cornacHo pesynbTatam «MexayHapogHoro uccre-
goBaHusa 6usHeca» Grant Thornton, oxsaTuBwero 7.4 Thbic.
npegnpuHmumarenen 36 ctpaH, 51% pecnoH4eHTOB NNaHUpyoT
NoBbILLIEHME ONnaTbl TpyAa B CBA3M C UHMNSLMNEN.

B 1O xe Bpemsi, N0 AaHHbIM MCCNeaoBaHUSA MeXOyHapOAHOro
6usHeca Grant Thornton, 36% npegnpuHMMaTenen He nnaHu-
pytOT yBENUYeHve peansHoun onnaTtbl Tpyaa B 2010 r.

B deBpane npoaaxu HOBbIX aBTOMOOUNEN B
Poccun ynanu Ha 32% (oo 91.9 Tbic.) K deB-
panto 2009 .

Mo paHHbIM KOMWTETa aBTOMpousBoauTeEnen Accoumaumn es-
ponerickoro 6usHeca B siHBape nazeHvne npogax aBToMobunen
cocTaBnsno 37% k siHeapto 2009 r.

3.4. UuBecTHIIMOHHDBIE MJIAHBI

ITo ouenke IIMAKII, ¢ ycTpaneHueM ce30HHOTO (akTopa, CPEAHEMECSIHBIA TEMIT CHIKCHUS
MHBECTULIMH B ssHBape-(eBpase oueHuBaercs B 6.2%. ITo nanueiM Poccrarta, 3a 1Ba MecsIa rojia CHU-
YKEHUE MHBECTULIMHN K aHaiornuyHomy niepuoay 2009 r. cocraBuio 8%.

Tem He MeHee, HeraTMBHAs TCHJCHLUS K YMEHBIICHNUIO 00beMa MHBECTULHH, [T0-BUAUMOMY, B
TeueHne roja Oyner nepernomieHa. /laHHple 00 MHBECTUIIMOHHBIX IUIAHAX KPYIMHEHITHNX KOMIIAHUH,
cobpannble B IIMAKII, cBuieTenbCTBYIOT O TOM, YTO B KPYMHEHIINX CEKTOPAaX POCCUHCKON 3KOHO-
MUKH MHBECTULIUU B OCHOBHOM Karmtai B 2010 r., mo MeHbIel mepe, He cokparsrcs. [Ipu stom B
HedTerazoBoi 0Tpacian oxuaaeTcs Ux npupoct Ha 15-20% (B HOMUHAJIBHOM BBIPAXXEHUH), B METAJI-
nypruu — Oosiee yeM Ha TpeTb. Kpome Toro, B mocieanee BpeMsi HOBOCTHBIE JIEHTHI ar€HTCTB BCE Ya-
e cooOIIAl0T KaK O 3aBEpIIEHUH HAyaThIX paHee, TaK M BO30OHOBJIEHUH NMPHOCTAHOBJIEHHBIX WIIH
Hayaje COBCEM HOBBIX IIPOEKTOB.

1
* o cocrosumio Ha KoHel deBpais — Ha 4.2% Huke ceHTsOps 2008 . (Mocie KOPPEKIHH Ha CE30HHOCTb).
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TpaHcHedTb HayMHana CTPOUTENbCTBO Hed-
Tenposoga [ypne—CamoTniop — nepemblyKM
MeXAy BOCTOYHbIM M 3anagHblM HanpasnieHu-
eM HedhTenpoBoaoB

HoBbI HedTenpoBoa MNO3BOMAUT YBEMWYUTL MOCTaBKM HedTH,
nobbiBaemolt PocHedTblo, ¢ BaHkopa Ha BOCTOK No HedpTenpo-
Bogy BCTO. 3auHTepecoBaHa B atom Mapupyte u THK-BP,
nnaHupytowas 3anyctutb Cy3yHckoe u Tarynbckoe MecTopOX-
AeHus Ha cesepe KpacHospckoro kpas n Pycckoe B AHAO.

MuBectnporpamma «Ceepctanuy Ha 2010 r.
coctaBuT 1.4 mnpa. gonn.

Mpun atom B 2009 r. nnaHupyemsbii 06beM MHBECTNPOrpammbl
cocrtasnsan okono 1 mnpA. gonn.

MuBectnporpamma «Pyclmgpo» Ha 2010 r.
coctaBut 97.1 mnpA. pyo.

Mo coobuennto «Pyclnapo», B 2010 r. 16.6% obLiern cymmebl
nHBecTnporpamMmmbl OydeT HampaBfeHO Ha BOCCTaHOBIEHWE
CasHo-LlyweHckon M3C, 66.3% — Ha drHaHCMpoBaHME CTPOs-
LLMXCSt OOBEKTOB KOMMaHWUK.

YI'MK B0300OHOBNSET MHBECTULMM B MNPOU3-
BoAcTBO (2 mnpa. py6. B 2010 r.)

Mo coobueHnto YpanbCko ropHo-MeTannypruyeckas komna-
Hum (YIMK), 2 mnpg. py6. B 2010 r. 6yayT HanpaBneHbl B pas-
BMTWE NPOU3BOACTBA YEPHOBOW MEAN.

B oktabpe 2008 r. HOBble WHBECTULMOHHbIE MpoekTbl YIMK
ObINM NPUOCTaHOBIEHbI B CBA3M C KPU3MCOM.

MuBectnporpamma «PAO 3C BocToka» Ha
2009-2011 rr. coctaBnset 107 mnpa. py6.

Mpy 3TOM B HACTOSILLMIA MOMEHT OOCyXAalTcs MnaHbl nepefayn
«Pycl'ngpo» YacTn akumii dHeprocbbiToBbix komnaHuin «PAO 3C
Boctoka» (50.9% «MocaHeprocbbitan, 57.4% «Metepbyprckoi
cObiToBOM KOMMNaHUn», 100% «AnTansHeprocbbiTay, 64% «Capa-
TOB3HEPro» U 56% «TambOBCKOM 3HEProcOLITOBOM KOMMAHUN ).

MuBectnporpamma AsToBA3a go 2020 r. co-
cTaBuT 3 MNp4d. eBpO

Mo coobLeHnio «BegomocTen» co CCbINKOM Ha UCTOMHUKK B AB-
ToBA3e, 0HOI 13 KIoYEBbIX Lienei nporpaMMbl SIBSIETCS BbIBOS,
MOLLIHOCTEN KOMMaHWU Ha YpoBEeHb Npou3BoACTBa B 1.2 MIH. aB-
ToMo6unen B rog. MNpu 3ToM OCHOBHOM OOBbEM CPEeACTB HA UHBECT-
nporpamMmy nraHupyeTcst NpUBIeYb 3a CHET KpeanToB B GaHKax.

"Pycckne mawmHbl" 1 sinoHckas T.Rad 3anyc-
Tnnu CI1 no BbiNycky pagnaTopos

MpoekTHaa molHOCTb npousBoacTBa coctaBngeT 600 Thicay
aBTOMOOWMbHBIX paguaTtopoB B rod. Ha Tekywum mMOMEHT oc-
HOBHbIM noTpebutenem npoaykumm CI1 sengetca "pynna
F'A3". B byayuiem akueHT JOmKeH ObITb caenaH Ha yooBreTBo-
pPEHMM cripoca CO CTOPOHbI ANMOHCKUX KOMMaHui, paboTatoLme B
Poccuu: Toyota, Nissan, Mitsubishi n Honda.

Hemeukas Berlin-Chemie Hawna nnowagky
ans npoussofctea B Poccun

KomnaHua nnaHupyeT cTpouTb 3aBog B Kanyxckon obnactu.
MponsBoanTb nekapcTBa kKoMnaHus nnaHupyetcsa ¢ 2012 r. Mu-
HUManbHbIN 06beM nHeecTUuMn — 30 MNH. gonn.

BepomocTtu otmeuvatot, yto B 2009 r. nnowagkammn B Poccuun
063aBenocb cpa3y HECKONbKO TpaHCHaLMOHAaNbHbIX KOMMaHWNA:
Sanofi-Aventis npuobpena 74% 3aBopa «BuoToH-BocTok» B
BopoHexckon obnactu, Novartis 06bsiBuna o nnaHax CTpou-
TenbcTBa 3aBoga B fApocnaene. MNnowagku unu obbekTol Ans
nornouleHus cenvac uwyt Teva n NovoNordisk.

«MHTEKO» paclumpsieT CTPOUTENbHbLIE MOLLIHO-
CTun Ha Kre

PernoHanbHas «goyka» «/HTeko» komnaHus «aTtpmuot» He Tonb-
KO Mpe3eHTyeT HOBble MPOeKTbl CToMMOCTbio Gonee 21,5 mnpa.
py6., HO M MNaHMpyeT HapawmBaTb CTPOUTENbHbIE MOLLHOCTW.
[NepBble NPOEKTblI KOMMSIEKCHOM 3aCTPOVKN TeppUTOpUiA ¢ naparn-
nenbHbIM CO3JaHMEM MPOM3BOACTBEHHOM 0Gasbl 3anyckalTcs B
Poctose-Ha-[lJoy n KpacHogape. CriegylowmmMmn atanamu npo-
rpammbl MoryT ctate Camapa u CaHkr-letepOypr.

Poccuinckoe noapasaeneHne Hemeukon Metro
Group nnanvpyet B 2010 rody BBECTU B 9KC-
nnyataumio B Poccun He MeHee YeTblpex Top-
rosbIx LeHTpoB Metro Cash & Carry

KomnaHus HamepeHa B 2010 rogy coxpaHuTb 06bem MHBECTULIMIA
Ha ypoeHe 2009 roga. NpvmeyaTenbHO, YTO CPeaHsAs CTOMMOCTb
cTpouTenscTBa 0dHOro Toprosoro LeHtpa Metro Cash & Carry B
Poccun, HecmoTps Ha Kpuaunc, ocTaeTcs Ha ypoBHe 20 MITH. eBpO.

B 2010 r. B MockBe oxunagaeTcs poct 00 bemMoB
CTPOUTENLCTBA XUTbs

B Mockse B 2009 r. 6bI510 MOCTPOEHO 2,7 MITH. KB. M XWUIbsl, YTO
Ha 17,2% meHble, yem B 2008 r. Mo nporHo3am CTPONKOM-
nnekca Mocksbl, nnaHupyetcs, 4to B 2010 r. B ctonuue 6yaet
BBeaeHo 2,895 MIH. kB. M — Ha 4% Gonblue, Yem B 2009 .

B 2010 r. B MockBe He 6yaeT MpoBOAUTLCA
KanuTanbHbI PEMOHT A0pOr

B 2009 r. kanuTanbHbI PEMOHT Oblfl OCYLLECTBIIEH HA OKOIIO
6.5 MNnH. KB. M. gopor MocCKBbI, TEKYLUMA PEMOHT NPOBEAEH Ha
2 MITH. KB. M. JOPOXHbIX MOKPLITUIA.
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3.5. T'ocynapcTBeHHOE CTUMYJIHPOBAHNE IKOHOMHUKH

Cutyanusi ¢ HCIIOJHEHHEM OIO/KETa B MEPBOM KBapTajie XapaKTEPHU3YETCsl KaK CTaOWIIbHAS.
Jloxonsl denepaabHOTO OIOPKETa B YCIOBHUSIX BOCCTAHOBIICHHSI BHEIIHEAKOHOMHYECKON KOHBIOHK-
Typsl coctaBuin 20.1% BBII, npu ninanoBom nokazarene Ha rof Bcero 16.1% BBII.

[Tpu 3TOM pacxojpl Or0HKETa B TIEPBOM KBapTajie BIIEPBBIC 3a MOCIEAHNE, TT0 KpaiiHei mepe, 10
JIET UCTIOJHSIIUCH TIPaKTHUeCKH paBHOMepHO. [Ipu atom nedurur dheaepanpHoro OropkeTa 3a MepBblit
KBapTai coctaBui Beero 3.2% BBII (mpoTuB 3amiannpoBaHHOM Ha To/] BenuuuHbI 6.8% BBII).

B 10 e Bpems, B cpeIHECPOUHON MEPCHEKTHBE OCTPO CTOUT BOIMPOC COATAHCHPOBAHHOCTH
OIOJKETHOM CHCTEMBI — OCOOCHHO C Y4E€TOM NPHHATOTO KOHCEPBATUBHOIO MPOrHO3a BHEIIHEIKO-
HOMHYECKOH KOHBIOHKTYPBI. BaykHEHIIMM CIIOCOOOM ajanTtanyu sSBIsieTCs], 1o 3aMbiciry MuH(puHa
Poccun, nepecMoTp 00s13aTENBCTB MO pacxojiaM U (C yYETOM KECTKOCTH COLMATIbHBIX MAHJATOB) —
B mepBylo odepend (denepanpHbix neneBbix nporpamm (OLII). Ceromgus, mo nanHbiM MuHbuHA

Poccun, mumib 57% o6bema OLII o 2011 r. obecieueHo cpeacTBamMu OroKeETA.

B ycnoBusx nedunura GUHAHCOBBIX PECYPCOB KIIIOUEBBIM MHCTPYMEHTOM SKOHOMHYECKOM
MOJIUTUKM CTAaHOBUTCS He(UHAHCOBAs MOJ/IEpPKKa OM3HEca — YTO MpeBpallaeT MOCIEeIHIO B CTpa-

TErM4EeCKUI IPUOPUTET TOCYAapCTBa.

B nporeammii nepuoa ObLIM TPUHATHI ClIEAYOLIME Mephbl He(PUHAHCOBOM MOAJEPIKKU OM3Heca:

e  BCTYyHNalOIIWE B CUJTy MpaBHIIa M0 YCKOpeHHOM npouenype Bo3Bpata HJC sxcnoprepam;

e  orpannueHue BAC Bo3MoOKHOCTEN OBTOPHBIX HAJIOTOBBIX IPOBEPOK;

e  ono0peHHe IUIaHa MO0 OCBOOOXKIEHHIO OT Hajlora MPHUOBUIM OT MPOJaKH LEHHBIX Oymar He-
My OJIMYHBIX THHOBALIMOHHBIX KOMITAaHUH;

L4 BO3MOXHO, YCTPAaHCHHUC MOHOIIOJIUH POCHOTpe6HaI[30pa Ha IPOBCACHUC HE3aBUCHUMOM 3KC-

IIEPTU3bI IIPOLYKLHUH.

JlaHHbIE:

TpnH. Py6.) He obecne4yeHo pecypcamu 6toa-
»xeta Ha 43%

PuHaHcupoBaHne LM B 2009-2011 rr. (2.9

Mo coobuieHnto «BegomocTen» co ccbinkon Ha UCTOYHUK B Mu-

HUCTEPCTBE (PUHAHCOB, Takad CUTyauus MOXEeT NpUBECTU He
TOMNbKO K COKpaLLEHUIO Mnn 3akpbiThio Yactn PLMN, HO u K co-
KpalweHno 4aCcTn HeMHBECTULIMOHHbIX pacxogoB OropkeTa.

YT1BepxaeHHbii [MpaButensctsom P® nnaH
aHTMKpu3ncHbix Mep Ha 2010 r. MNpeaononara-
eT1 ocyulectBreHne 88 mep Ha ob6LLy0 cymMMy

195 mnpa. py6.

Mpu atom B 2009 r. MNMnaH aHTUKPM3UCHBLIX Mep npegnonaran
ocywiectBnexHne 123 mep ¢ obwert cymmon uHaHCHpPOBaHWSA
1.1 TpnH. Py6.

B yTBEpPXXAEHHOM MnaHe aHTMKPU3UCHBIX Mep Ha 2010 r. Bbinu
KOHKPETM3NPOBaHbI MOSIOXKEHNS OCHOBHBIX HanpaBrieHUN aHTu-
KPU3NCHbIX AencTBun npasutensctea Ha 2010 T.

B 2009 r. MNpu 3akynkax no rocobopoH3akasy
noTepu _rocygapctsa _oueHuBatotcs  [eHe-
panbHoN Npokypatypon B 1 Mnpa. pyo.

OB aTom 3asBun 3amectuterns eHepanbHOro NPoKypopa rMaBHbIN
BOeHHbIN npokypop PP C. dpuaunHckmi. Mo ero cnosam, nposepka
LieHOO6pa30BaHNA Ha MPOAYKLUMIO BOEHHOTO HasHaveHus:, 3akynae-
MYIO roCyapCTBOM, BbisiBMNa 6ombLUOE KONMYecTBo 3noynoTpebine-
HWW, BKITHOYAs KOPPYMNLMIO 1 MaxvHALMM CO CPOKaMU 3aKa30B.

O6bem rocnogaepxkm AlK B 2010 r. CHM3NT-
cs Ha 41.8% u coctasuT 107.6 mnpAa. py6.

Mo cooBLeHWo MUHMCTPa Cenbckoro xosanctBa E. CKPbIHHWMK,
74% cpepcTB GymeT HanpaBreHo Ha cybGcuaMpoBaHWE MPOLEHT-
HbIX CTaBOK MO kpeauTam, 26% — Ha PLIM «CoumansHoe passuTue
cena» n «CoxpaHeH1e 1 BOCCTaHOBIIEHUE NNOAOPOAUS MOYBY.

Mo ee cnosam, B 2009 r. lona cy6cnamMpoBaHHbIX KPeaMToB B
COBOKYMHOM KpeauTHOM nopTtdene c/x otpacnu (776 mnpa.
py6.) coctaBuna 54.1%. B 2010 r. MUHUCTEPCTBO CEMbLCKOrO
X03A1CTBa NMaHMpYeT BbIATU Ha aHaNorMyHbIe nokasaTenu.
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JdanHbIe:

Ob6bem rocnogaepkkn astonpoma go 2020 r.
MoxeT 6biTb cHWXeH Ha 30% (oo 126 mnpa.

py6.)

CrtpaTterus pa3sutus poccurckoro astonpoma ao 2020 r. Mpea-
nonaraet 180 wmnpag. py6. rocnopgaepxku. Mo cooblueHnto
Reuters co ccbinkoli Ha UCTOYHUK B MUHMCTEPCTBE MPOMBILL-
NEHHOCTU U TOProBnu, 06beM roCnoAAepPKKN MOXET ObITb CHU-
XeH Ha 54 mnpa. pyb., KoTopble MMaHWpyeTcsl HanpaeBUTb Ha
pasBMTUE MOCTABLLMKOB KOMMNIEKTYOLMX U NOAAEPKKY MOHOro-
pogoB. Ha cybcuampoBaHue CTaBOK MO KpeauTam, NbrotHoe
aBTOKpeOUTOBaHWe, YTUNU3auuilo cTapbix MaluH, cybcuampo-
BaHne HNOKP nnaHupyetcsa notpatuTe 126 mnpa. py6b.

Mpu 3aTOM K HacTosiLeMy MOMEHTY 06w 06beM nporpammebl
pasBUTMSA POCCUMCKOTO aBTonpomMa Obin cokpalleH Ha 7% (8o
584 mnpa. py6.) Kpome atoro, 6blno NpvHATO pelleHne oTka-
3aTbCsl OT NPUOBPETEHNS MHOCTPAHHBIX aBTONPOU3BOAMTENEN.

Pacxogbl dhbegepanbHoro 6iogxkera B sHBape-
despane 2010 r. MicnonHanucb NpakTnyecku

paBHOMEPHO

Mo aaHHbIM ®eaepanbHOro KasHayelcTBa, KAaCCoOBOE UCMOJIHe-
HVMe pacxofoB 3a nepsble ABa Mecsua roga npakTU4ecku cooT-
BETCTBYET paBHOMEPHOMY rpadhvKy pacxofoBaHusi cpeacTs. 3a
siHBapb-heBparnb pacxodbl Obinn ucnonHeHsl Ha 15.2% oT ro-
JoBoro 3agaHus. B npegblgyuive rogbl aHanornyHbln nokasa-
Tenb, Kak npaeuno, He npesbiwan 8-10%.

CoObITHS:

YckopeHHyo npoueaypy Bo3spaTta HAC nna-
HupyeTcs 3anyctutb ¢ 01.04.10

CornacHo npuHsaTeiM B 2009 r. nonpaBkam B Hanorosbin KogekKc,
scTynatowmm B cuny ¢ 01.04.10, AN ncnonb3oBaHUs YCKOPEHHOM
npouenypsl Bo3spata HOC m3 6rogkeTa (12 gHen npotvs 90 gHew
B HacTOSILLMIA MOMEHT), KOMMaHWM HeobxoauMo npeaocTaBUTb
GaHKOBCKYHO rapaHTWIO Ha CyMMY BO3BpaLLaemMoro Harnora.

B nepeveHb 6aHKOB, KOTOpblE MOryT BblAaBaTb GaHKOBCKue ra-
paHTUn Onsi yckopeHHoro Bo3epata HAC, coctaBneHHbin baH-
koM Poccun, Bowwnmn 195 6aHKOB 13 28 perMoHoB.

CornacHo peweHnto BAC, nosBTopHas Hamno-
roBas NpoBepKa BO3MO)HA TOJNIbKO B _cryvyae
CHWXeHUs oba3aTenbCTB NpeanpuaTna nepen
rocygapcTsoM Npu nogavye yToMHEHHOW Hamno-
roBoOV geknapaumu

CornacHo pelweHnnsm BAC no cnopam

koMnanum «Oupon kanbepu» ¢ nHcnekumen PHC Ne 9 no Hos.-
ropofckon obnactu u

LEHTPanbHOrO KOHCTPYKTOPCKOro G6topo «TuTaH» ¢ ynpaBneHu-
em ®HC no Bonrorpaackon obnactu,

MOBTOPHAasl Hariorosas NMpoBepka Mpu nogaye YyTOYHEHHOW Ha-
NIOroBOV AeKnapauun BO3MOXHAa TOMbKO B Clly4ae CHUXEHWS
HanoroBbix 0693aTeNbCTB U NPY HANMYMW Pe3ynbLTaToB NEPBO-
Ha4yanbHOWN NPOBEPKMN.

MpoekT MuHUCTEPCTBA 9KOHOMWYECKOro pas-
BUTUS 00 0CcBOOOXOEHMM OT Hanora Ha npu-
Obllb_[0X040B OT MPOAaKM LIeHHbIX Oymar
MHHOBALIMOHHbLIX _KOMMNaHUM _Obln __0ao0peH
MpaButenscteom PO

CornacHo npeanoxeHusm MUHUCTEPCTBa 3KOHOMUYECKOIo pas-
BUTMS, BblYET MIAHUPYETCs TOMbKO A MakeToB akuum bonee
10% B cny4yae AOMrocpovHOro BriageHus (CBbile MATU NeT) K
KacaeTcss Gymar, BKIOYEHHbIX B JIUCTUHI BUpPXeBOro cekTopa
MMBB «PbIHOK MHHOBaLMA U MHBECTULMIA» UMK He obpallato-
LLIMXCSA HA OpraHM30BaHHOM pbIHKe.

[NpoekT MwuHuctepctBa hMHAHCOB MO MOBbI-
LEeHN0 9 EKTUBHOCTU OHOIKETHBIX PaCcXo-
0OB He Obin nogaepxaH MuHMUCTEpCTBA 3KO-
HOMWYECKOro pasentna n CyeTHOM nanaTomn

CornacHo 3ameyvaHusiM MUHMUCTEPCTBA 9KOHOMUYECKOTO pasBu-
Vs, yTBepxaeHne Giogxeta 6e3 ykasaHusi BeJOMCTBEHHON ©
PYHKLMOHANbLHON CTPYKTYPbl PACXOA0B CHU3UT YPOBEHb MX NPO-
3payvyHOCTU, a cnegoBaTenbHO, U 3(PEKTUBHOCTU.

CyeTHas nanata OTMeYaeT, 4TO MPOrpamMMHO-LieNieBon Me-
ToA (Bo3BparT K onbity CCCP 1960-x IT.) ycunuT pa3pbiB B KayecT-
BE CTpaTerMyeckoro MnaHMpoBaHNA MeXZy pasBUTbIMW CTpaHamu
n Poccurei.

MpeacTtaBuTenu CuyeTHOM nanaTbl Takke yKasblBalT Ha puUCK
pocTa KOppynuun 1 CKPbITOM NpMBaTM3aumMM n3-3a UCKITHOYEHNS
13 06bEKTOB (PMHAHCOBOrO KOHTPONS HErocy4apCTBEHHbIX y4a-
CTHUKOB BIOKETHOrO npouecca.
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CoObITHS:

B 2010 r. B Poccun mMoxeT OblTb yYpexaeHo
Poccuiickoe durHaHcoBoe areHtctBo (PPA)
Onga ynpasrieHns cBoboaHbIMW cpeacTBamMu U
aKTMBamMm rocyaapcraea

CornacHo npoekTy MwuHncTepcTBa (OMHAHCOB, YMpaBrieHue
cpeacTBaMy 1 akTMBaMu rocyfapcTBa nnaHupyeTcst Mo 4OroBo-
pamMm areHTMpOBaHUS N OOBEPUTENbLHOrO ynpasneHus. Mpeano-
naraeTtcsi 3anpeT Ha BMeELLATENbCTBO B OMEPaLUOHHY Aes-
TenbHoCcTb POA.

Bugbl aktmBoB anga nepegayn nog ynpaeneHve POA euwe He
onpepenexsl.

OAC nnaHUpyeT NPUHATb peLleHne O npaBu-
Nax_dopMMpoBaHUA LIeH Ha HedTenpoayKTbl
0o cepeauHbl 2010 r.

06 atom coobun pykosogutens ®PAC . Aptembes.

Panee ®AC BHecna B lMpaButenbctBo PO cdopmynel pacyeta
crnpaBeAnMBOM LieHbl Ha HeTb Ha OCHOBE YMCTOW 3KCMOPTHOM
ueHbl (net back). Mo oueHkam MuHucTepcTBa 9KOHOMUYECKOTO
pa3sutus, konebaHuns net back B mupe coctaensoT okono 5%.
Mpun atom, no pacdetam PAC, LeHa Ha POCCUNCKOM PbIHKE 3a-
BblLLEeHa oTHocuTenbHO net back Ha 15-20%.

PocnoTtpebHan3op OTMEHWN NMcbMO, Npeanu-
CbiBawoLlee NpoBoanTb 3KCNepTu3bl 1 Uccreano-
BaHMa AOnd CaHUTApPHO-aNnnaAeMUOIIorm4ecknx
3aKMNHYEHNA TONMbKO B NOABEAOMCTBEHHbLIX EMY
opraHu1saumndax

Mucemo PocnoTpebHagsopa, onybnukoBaHHoe B aekabpe
2009 r., ycTtaHaBnNuBano, 4YTO HeKOTopble NPOAYKTbl MOryT UC-
cnegoBaTbCs TOMNbKO B 1-3 opraHusaumsx.
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lMpunoxeHue 1. OueHka cocMosiHUsA

omaoesibHbIX CeKmopoe 3KOHOMUKU

OBLIASI OHEHKA CUTYAIIUH (1-10) 7 7 7
I [BAHKOBCKASI CHCTEMA U KPEJIUTHBIN 8 8 8
PBIHOK
1 [Tuxéuonocmeo 10 10 10 PocT 1MKBHAHOCTH, pa3MenaeMoii Ha 1eno3utax 6ankos B LIIb P® (213
MJIpA. py06.), 0IHOBPEMEHHO €O C:KATHEM KpeAuTOBaHuUs co croponbl LIB PO
(-130 mapa. py6.)
2 |Poinoxk MBK 9 9 9 Cunzxenne craok MBK "oBepnaiit' Ha 0.4 m.n. (10 3.3% na 22.03)
3 |Cocmosnnue nopmeenn kpedumos - pusuueckue 1uya 6 6 6 (-) Cokpanienne KOPnopaTHBHOr0 KPeUTHOTO MopTdesi B peBpasie Ha
(Ounamuxa/nennamensicu) 0.7%, pocT 00beMa NMPOCPOUEHHOI 3a/10/KeHHOCTH Ha 0.1 mpou. MyHKTAa (10
4 |Cocmosanue nopmehens kpedumos - npeonpusmus 6 6 6 6.5%)
(Ounamura/uennamescu) (+) Poct 1ocTynHocTH KpeauToBaHus B ¢eBpasie
5 Aunamuka 6xnadoe u knuenmckux cuemos 8 8 Poct neno3utoB B Coepdanke Ha 2.1% B deBpane
6 |Banommnas nozuyua u nOKynka UHOCHMpaHHbIX 9 9 HoBpimenne Kypea py6/s k OMBaII0THOI Kop3uHe (spot - Ha 80 kom., 10 33.9
aKmueoe py0as, forward-uions - Ha 0.5 pyo6., 10 34.5 pyo6.s)
7 |Peg p X 001206 8 8 8 (+) O6bem pazmeleHHii HAa PbIHKE €BPOOOJINTAIMIi 32 NPOLIEAIIHIi TTePHOA
2.6 mapa. 101, npotus 1.8 mapa. goau. 3a 08-28.02.10, cHukenne
JIOXOTHOCTH cyBepeHHbIX eBpooduranuii Russia-30 10 pekopiHoro ypoBus
8 |Pegh p eHymp X 0071206 8 8 8 (+) O6bem pa3MelieHHIi HA BHYTPeHHEM PhIHKe KOPIOPATHBHBIX
(Kopn.obnuzayuu u 0p.) obmrauuii 3a npomeamuii nepuoa 38.1 mapa. pyé. nporus 32.5 mupa. pyo.
3a 08-28.02.10
9 |Bankpomcmea u yovimku Qunancosvix 7 7 7 Or13piB innensuii y MKB "O0beannenHblii ropublii 6ank" u3-3a
uHCmMuUmMymos HapyLIEeHHii 3aKOHOIATEe/IbCTBA H HECOOTBETCTBHS TPEGOBAHUAM
MHHMMAJIBHOIO pa3Mepa ycTaBHOro kanuraja (90 miaH. py6.)
I [MAKPOSKOHOMMUKA 6 6 6
1 |Boinyck u 3anamocmo 5 5 5 (+) CHMikeHMe 3aperucTPUPOBaHHOI 6e3padoTunbl Ha 0.4%, YUCIEHHOCTH
JIML, HAXOAUBIIMXCSH B mpocToe, Ha 1.1%, cunzkenue de3padornust (MOT) 10
8.6% B (eBpasie (mpoTus 9.2% B sTHBape), pocT NPOMIPON3BOACTBA B
depane na 1.6% Kk ssHBapIo (¢ y4eTOM Ce30HHOCTH)
2 |Peanvuvie 00x00v1 u 3apabomnas niama 4 4 4 (-) Cumkenne B eBpajie pO3HHUHOro TOBapoodopora Ha 1.7% k siHBapio,
peanbHoii 3/ Ha 0.3% K SIHBapIO (C y4€TOM Ce30HHOCTH)
3 |Husecmuyuonnvie nnanv 5 5 5 (-) Cumxkenne nHBecTHUMIi B ssHBape-despaje Ha 8% k sinBapio-despasio
2009 r.
(+) Bo3ooHoB1eHHe nHBecTHLHI B mpousBoacTBo YI'MK (2 mapa. py6.),
o0bsiB/IeHHe 00 HHBecTHporpamme ABToBA3a 10 2020 r. (3 Mipa. eBpo),
MOTHO3BI POCTA 00EMOB CTPOMTEILCTBA KMIbs B 2010 1.
4 |Hugpnayua 6 7 7 Poct ypoBHsi noTpeduTebeckux nen Ha 0.5%
5 |lenvt na nedsuscumocms 7 7 7 Poct py6.eBbix (+0.5%) u 1o/1s1apoBbIx (+2.9%) 1eH HAa MOCKOBCKOM pPbIHKe
JKHJI0ii HeABMKNUMOCTH (+) PocT 3aperncTpupoBaHHBIX ¢1€J10K KYILIH-
npojaxu HeABH:KMMocTH B MockBe B eBpasie Ha 107% k deBpamio 2009 r.,
00bsIBJICHHS Ps/Ia eBeJI0NepoB 0 ''pa3Mopo3Ke’ YacTH NPOEKTOB
6 |Hennameacu 9 9 9
7 \donnapusayus 8 8 8 (+) OrcyTeTBHe PocTa CNPOCA HA HAJIMYHYIO BAJIIOTY, CY/Isl IO JHHAMHKE
MAap ki 110 HAJTHYHO-00MEeHHBIM ONepanusiMm
III{MHUPOBBIE PBIHKH 7 7 7
1 |Lenvt coipvesvix puiHKoG 7 7 7 Kose6anus uen Ha HedTh Brent Ha ypoBHe 80 n0.11./6ap.
(+) IloBbIIeHNE MPOrHO3a MUPOBOTO crnipoca Ha HedTh B 2010 r. IEA
2 |Konvuxmypa eaniomunsix pyinkoe 7 7 7
3 |Makposxkonomuxa (CLLIA, EC, Kumaii, AInonus) 6 6 6 (+) Poct B (heBpasie npomnponssoactba (+0.1% k suBapio) B CLIA, npoaak
aBTomo0mieii B CIIA (+12.2% x ¢espaiio 2009 r.) u EBpocorose (+3% k
¢despauio 2009 r.), nagenue ypoBHs 6e3padoTuubl B sHBape B Sinonuu (10
4.9%)
(-) Dpeaynpexnenune Moody's CIIIA u Besukodpuranuu o
4 |Pazsusarowquecs poluKu 5 5 5 (+) Poct npomnpoussoacTea B Kurae (+20.7%) u Uuaun (+16.7%) B
denpane k pespamio 2009 r., poct 3xcnopra Ha 86.8% k snBapio,
noBbimeHne S&P cyBepeHHBIX KPeTHTHBIX PEHTHHIOB YKPauHbI H
WHjoHe3nu, NPOrHo3a no peTuHry Pymbiaun
CHuxkeHue B geBpajie 00beMOB BbI1a4H Kpej
5 |denerncnvie poinku (nuxeuonocms) 10 10 10 He3naunreasnplii poct TED-spread (10 0.15%)
6 |@unancogvie uncmumymet (6ankpomcmea, 8 8 8 (-) PocT nepBUYHOIO PHIHKA CyBepPEeHHOro 10J1ra Ha 42% ¢ Hayaua 2009 r.
| yovimiu) 3asBienne EIIB o HaMmepeHHH NPOJ0/IZKUTH CBOPAYUBAHHE AHTHKPU3HCHBIX
Mep, paclinpeHne NPOrpaMMbI IPSIMOr0 KpeIMTOBaHus 6anKkoB Bankom
SInonuu BABOE
7 |@Donooewiil puiHOK (OuHaMUKA) 7 7 8 Poct DJIA na 3.6% no yposns 10700
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