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1. OBIIIUI B3IJIsIJ] HA PBIHOK.

Jlunamuka poccuiickux ghoH008bIX UHOEKCOB 34 Heelio
Unoexc PTC MMBb
3axpoimue 27.02.2010 1410,85 1 332,64
Saxpvimue 19.02.2010 1423,13 1 353,75
Hszmenenue 3a neoenio, % 0,86 1,56

VYKopoueHHass Henens ObUIa CBsi3aHA C BBIXOJOM OOJIBIIOTO KOJHMYECTBAa KpaiiHe
MHTEPECHOM CTaTHUCTUYECKOM MH(OpMalM{, B YUCIE€ KOTOPOW HPHUCYTCTBOBAJIM JIaHHBIE IIO
PO3HUYHBIM IMpoJaxkaM U peIHKY kb B CIIA, npoMbIIIJIEHHBIM 3aKa3aMm, JeJI0BOMY KIMMATy
U TIOTpeOUTENbCKOMY JIOBEpHIO B cTpaHax EBpo3oHbl. CToib 001Ib110€ KOIUYECTBO HH(DOpMAITH
OKa3aJ0 BJMSHUE HAa HACTPOEHUE DPOCCUICKOro pbIHKA. KpoMe CTaTHCTUKM OYEHb CHIIBHO
MHBECTOPOB MHTepecoBanu 3asBieHus npexacenarens ®PC bena bepnanke nepen Konrpeccowm,
MOCKOJIbKY TIOCJI€ MOBBIIIEHUSI AUCKOHTHOM cTaBku Ha 0,25% Bcex MHTepecoBall KOMMEHTApHil,
YTOObI MOHATH, CTOUT JIM KAATh JaJbHEHIIEro MOBBIIMIEHUS M OCHOBOW CTAaBKM B Onmkaifiee
Bpemsa. Ecnu Obl bepHanke nam MOHATH, YTO MOBBIIIEHHWE JUCKOHTHOM CTaBKUM HHUKAaK He
NpUOTMKAET TOBBIIICHUE KIIIOUEBOM, TO 3TO OBl OBLJIO BOCHPHUHATO (YOHIOBBIMH IUIOIIAIKAMH
KpaiiHe NO3UTHBHO, B NMPOTUBHOM citydae - HaoOopoT. IIpeacenarens ®PC roBopus 10BOIBHO
YKJIIOHUMBO, HO OOLIMII KOHTEKCT €ro BBICTYNJIEHHS T'OBOPWJI O HEBO3MOYKHOCTH IOJHATHS
KJIFOUEBOI cTaBKU B OJIIKaiiiiee BpeMs.

Bremnuit (hoH mMpooIKan OCTaBaThCs HEOINPEEIIEHHBIM: CHOBA Ha4yajl BOCCTaBaTh W3
Meria CIyXu O BO3MOXXKHOM OaHKpoTcTBe ['pernuu, cCHOBa NPUCTYNMIM K ey >KeJaroufue
IOCIIEKYJIMPOBaTh HAa MHUPOBOM CIIPOCE HAa METAJUIBI M, HAKOHEI, CHOBA NOJACPKKY pPBIHKY
okaszanu cinoBa bena bepHanke o HE0OXOAMMOCTH COXpPAaHUTh HU3KHE CTABKU Ha MPOTSHKEHUH
JUINTENBHOIO TEpHoJa BpPEMEHHM. TeM He MeHee, BO300HOBJIEHUE OINAaCEHUH OTHOCUTEIBHO
I'pertum Ha ¢one 3asBneHNss S&P 0 BO3MOXKHOCTU MOHMKEHUS PEUTHHIa CTpaHbl B KOHIIE MapTa,
HECKOJIbKO TMepeBecHsIo o0muil HacTpoil MHBecTOpoB. HeratuBHeli BHEIIHUN ()OH Ha a3MaTCKUX
TOprax He MO3BOJISIIOT OTEYECTBEHHBIM UTPOKaM U AyMmaThb 00 urpe Ha nobiiieHue. GoHIOBbIE
IUIOIIAJIKU OTKPBUIMCh B HANpaBICHHM, YKa3aHHOM BaJIOTHBIM DPBIHKOM, TJi€ Kypc JAoiuiapa
oAHsUICS Haj ypoBHEM B 30 py0., a €BpO MPOJOIIKUI CHUKATHCS B TIape C POCCUMCKUM pPyOIeM.
HanMeHbliee CHW)KEHHE MNPOJODKAIM JIEMOHCTPUpPOBaTh HedTerazoBble OyMaru, KOTOpbIE
OTBHITPBIBAIOT AAaHHBIE O 3anacax yriaeBonopoaoB B CIIIA u cpegHecpouHyro TUHAMMKY IIEH Ha
He(Th, KOTOPbIE MPOAOIDKAIOT HAXOAUTHCS B IMANa30HE YMEPEHHO ONTUMHUCTUYHBIX IPOTHO30B.

Cnyxu o ¢uHaHCOBBIX mpobiieMax B ['peunn He [MalOT MOKOS OTEUYECTBEHHBIM
MHBECTOpPaM, HO MHOTHM YK€ IPOCTO HAJ0€JI0 BBDKUAATH, IOATOMY XKEJIAHUE aKTHUBHO OTKYNATh

BIIOJIHC TOHATHO W PAa3yMHO. Bor u B [MATHHULOY Ha OTKPLITUH pOCCI/II>'ICKHX IJIomaaoK 'ObIKH'
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NPEANPUHSAIN aKTUBHBIE NONBITKH OTHIIPaTh CHMXKEHHE YETBEPIa U BEPHYTh PHIHOK K YPOBHIO B
1330 nynktoB mno wuHaekcy MMBDB Onaronaps no3uTHBHOMY BHeELIHEMY (OHY B BHUJE
BOCCTAHOBJIEHMSI aMEPUKAaHCKUX PBIHKOB M II€H Ha 3HeproHocutenu. CTouT Takxke oOpaTUTh
BHUMaHUE M Ha OOJBIION 00BEM MAaKpPOAIKOHOMUYECKUX JAHHBIX, KOTOPBINA BBIXOJIWI B KOHILIE
HEJIETIM, U TJEe CTOUT YJACJIHUTh MOBBIINIEHHOE BHUMaHWE mepecMoTpy AaHHbiX o BBII CIIA u
Benukobpurtanuu, nHdasaiuu B EBpo3oHe U MHIIEKCAM JI€I0BOM aKTUBHOCTH peruoHa Yukaro u
HACTpOEHMH noTpedbureneld MUYUTaHCKOTO YHUBEpCUTEeTa. BonmaTmibHOCTh, KOHEYHO, MOPOCIIa,
HO 3TO U3JEP>KKU TEKYIIEH PBIHOYHOW CUTYyaIUH.

braronapst mepeHeceHHBIM pabOYUM JAHSAM POCCHUHCKUN (DOHIAOBBIA PHIHOK B CyOOOTHHIA
JeHb paboTaia B TOpJIOM OJMHOYECTBE, IIO3TOMY B OTCYTCTBUM KaKHMX-THOO JAaHHBIX H3BHE U
BOXHOM CTAaTHCTUKWA BHEIIHWH (OH oOcTaics HEHTpanbHBIM U KpaiiHe BsulbIM. Huzkas
BOJIATHJIBHOCTh W JIBUOKECHHE B paMKax OOKOBOTO jauara3zoHa Obutk HaMm obecnieuensl. B HOxHoit
Kopee Bctpeuanucy MuHuUCTpbl ¢uHaHCOB cTpaH (G20 mist TOro, 4rodbl 0OCYAUTH COCTOSIHHE
MHUPOBON (pMHAHCOBOI cucTeMbl. BeTpeya MUHHUCTPOB (PUMHAHCOB TPaJMIIMOHHO HPEAIIECTBYET
ouepennomy cammuty G20, koTopslil mpoiiner B HOsiOpe B Ceyne. O4deHb OOJBIION HHTEpEC

MMpEaACTABJIATIM KOMMCHTAPUN HAa TEMY HAJIOTOBBIX HpO6J’I€M B 5KOHOMMUKCEC Fpeﬂl/II/I.

2. POCCUMCKHAM PBIHOK: TEHD 3A JHEM.

Topru B cpeay mpoxoawiyd Ha JOCTATOYHO BBICOKMX 00OPOTax, MOCKOJBKY YYaCTHHKHU
pBIHKa HEMHOro '3aTockoBaiu' B mpa3gHUkH. IlepBbiii paGoumil neHbp mocie Mpas3IHUKOB Ha
POCCHMCKHMX IUIOIIA/IKAX OCTaJCS 3a JIOOMTENSIMH ChIrpaTh Ha IOHIKEHHE [0 TNPUYUHE
CO3JABIIETOCS 32 TPA3JHUKH Ha  3apyOeXHBIX  PBIHKAX  BHEIIHEr0  HETaTUBHOTO
uHpopMalmoHHOTro poHa. CTaTUCTHKA TaK)Ke CUIIBHO HE pajoBalia - 00beM MpOoJiak HOBOCTPOEK
B CHIA cymiecTBeHHO COKpaTHIICS, @ YNHOBHUKU B ['epMaHMM 3aBUIM O TOM, YTO (pMHAHCOBas
oMotk I'pennu ¢ ee CTOpOHBI MoKa OKa3bIBaThes He OyneT. OKOHYATENbHO HE YUTH B INTyOOKHi
MHHYC pOCCHfICKHM HHJACKCAM HEC ITIO3BOJIMJIM LICHBI HA HC(bTB, KOTOPBIC BO BTOpOﬁ IIOJIOBHHEC OHA
HECKOJIBKO CTAOMJIM3UPOBAIIKCH MIOCIIE BBIX0O/1a CTATUCTUKH 110 3anacam tomusa B CIIIA.

Toprm B ueTBepr Ha POCCUHCKOM pbIHKE NPOXOJWIM IpPHU CHUXKEHUU OOOpOTOB,
IIOCKOJIbKY YYaCTHHMKHM PBIHKA C CaMOr0 Hayajla CeCCUM SIBHO JIajM MOHAThH, YTO OHU HE XOTENU
CJICAOBAaTh MPUMCPY 3allaJHbIX KOJUICT, KOTOPBLIC Hpel[BIILYIJ_[I/Iﬁ ACHb AKTHBHO IIOKYIIAJIH. ITo
ITOU IMPpUIUHE BMCECTO TOTIO, 4TOOBI MIPEKpaTUTh NPOJAKH U HAYaTb CHOBA HapalluBaTb MO3UIHUN
B OyMmarax, OHU MpPOAOJDKAIM IPOJaBaTh CBOM aKTUBBI. HeratuBHbIE HACTPOEHUS LEIUKOM
HOIJIOTWIM PBIHOK IOCIIE BBIXOAAa MH(GOPMALUU OTHOCUTENIBHO TOTO, YTO OJHO M3 KpYyMHEHIINX

MHUPOBBIX PEUTHHIOBBIX areHTCTB S&P BCKOpE MOXKET COBEpLIMTH JEHCTBUS IO CHHIKEHUIO
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cTpaHOBOro peruHra I'penun. Taxke HHBECTOPBI PEIWIIA AKTUBHO HE IOKYIATh B IIPEIBEPUH
BbIX0/1a BayKHOU cTaTUCTUKH 110 CIIIA, KOTOpBIN HaMEYEH Ha NATHUILLY.

Topru B NATHHIY NPOXOAWIM OTHOCHUTEIBHO CIIOKOWHO, Ha YPOBHE BBILIE CPEIHErO.
Poccniickuil ppIHOK COBEpHIMII PBIBOK BBEPX, MPEAIPHUHAB IONBITKY HABEPCTaTh YIIYIIECHHBIE
paHee BO3MOXKHOCTH JUisl pocra. Kpome umcTto TexHHYecKMX (DaKTOPOB B POCTE KOTUPOBOK
OTEYECTBEHHBIX JIMKBHJHBIX aKLUUI CYLIECTBEHHYIO POJb Chipana OjaromnpusTHas 0OCTaHOBKa
Ha Oupxax EBpombl m Asun. PocT cmpoca Ha TOIUIMBHBIE TOBapbl, KOTOPBIN BBIPA3UJICS B
CYLIECTBEHHOM pOCT€ LIeH Ha He(Th, TaKkKe CKazajJcsi B IMOJIb3y YBEJIMYEHUS CyMMAapHOU
KallTaJIM3alM POCCUICKOrO PBhIHKA. B OBEpIIEHUM K NO3UTHBHOM KapTUHE BEYEPOM BBIIUIA
BechbMa 00HaAekKMBaroIas cTaTucTuka oTHocurenbHo BBIT CHIA.

Topru B cy600Ty Ha pPOCCHUICKOM pPBIHKE aKIMA OTKPBUIMCh HEUTpPAJIbHO, HO Yepes3
HEKOTOpoe BpeMs 00a nHAeKca Hauainu pacTd. BHemHuit HoBocTHOM QOH, ChOPMUPOBABILIUICS K
YTpY, B LIEJIOM SIBJII€TCSI YMEPEHHO HMO3UTUBHBIM. Topru ObUIN AOCTATOYHO BOJATUIBHBIMH, IPU
9TOM pPE3KMX M3MEHEHHUH HHJEKCOB Kak B OJHY, TaK U B JIPYI'Yl0 CTOPOHY He HalJroAaioch.
Topru Ha POCCHUHUCKOM PBIHKE MNPOXOAWIM B IO3UTUBHOM 30HE, HO CHJIBHOM BOCXOASUIEH
JUHAMHKHU HE HA0JI0/1a10Ch. AKTUBHOCTh UTPOKOB B T€UEHUE JIHS ObljIa HEBBICOKOM O MPUYHHE
BBIXOJTHOT'O Ha 3apyOeXHBIX (DOHIOBBIX IUIOIIA/IKAX, HO MO3UTHBHAS KOHBIOHKTYpa 3apyOexHbIX
(MHAHCOBBIX U CBIPHEBBIX OUPK B MATHUILY pacronarana K pocty. OCHOBaHMA Uil KOPPEKIUH

IIOCJIC IIAMTHUYHOT'O IIO3UTHUBA HE 6131.]10, HO W NPUYHHBI JJIS pOCTAa TOKC OTCYTCTBOBAJIN.

3. HE®TSAAHOM PBIHOK: JIEHD 3A JTHEM.

B cpeny Ha HeTSIHBIX PBIHKAX (BIOYEPCHI 3aBEPIIMIN POCTOM TOPTH TOCIE TOTO, KaK
npencenarens denepanpHoii pesepBHoit cuctembl CIIIA ben bepnanke 3asBuin o TOM, 4TO
pPerysTop NPOJOJKUT IOJACPKUBATh SKOHOMHUYECKHH POCT Ojarojapsi PEKOPIHO HHU3KUM
INPOLICHTHBIM CTaBKaM B TEUYEHHUE CIEAYIOLIMX HECKOJIbKUX MecsAueB. OTMETHUM, 4YTO 3TH
3asIBJICHUST HECKOJBKO YCIOKOWJIM YYAaCTHUKOB HE(TSHOTO pPBIHKA, KOTOPBIC OMAcalMCh, YTO
NepBbIe MPU3HAKK BOCCTAHOBIICHUS CIPOCa HAa HE(PTh OKAXKYTCA NUCKPETHHIMU M BPEMEHHBIMH,
€CIIM  TIOBBIIIEHHWE KIIOYeBOW TporieHTHOM cTaBku @OPC npuBener K  3aMEIJICHHUIO
BOCCTAHOBJIEHUSI JIKOHOMHUKU. XoTs mnpexacenarens @OPC wu  mnpegynpeaun o  BBICOKOM
0e3paboTuile, €ro BBICTYIUICHHE BCEIHMJIO YBEPCHHOCTh B YYAaCTHUKOB pPBIHKA, HACTPOCHUS
KOTOPBIX YXYIUIWINCh IIOCJI€ BBIXOJA JAHHBIX, IMPOJEMOHCTPUPOBABIIMX PE3KOE TaJICHHE
npojax HoBbIX JoMmoB B CIIIA, a Takxke Ha ¢OHE HETaTUBHOTO OTYETA MO MOTPEOUTEIIBCKOMY

nosepuio B CIIIA, KOTOpbIi ObLT OIyOJIUKOBaH BO BTOPHUK.
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Ha ¢one pocra 1ieH Ha akuu U Psii CHIPHEBBIX TOBAPOB YYACTHUKHU HEPTSIHOTO PHIHKA
OPEINowIn TO3UTUBHO OICHHTh MPOTUBOPEYHMBBIC JaHHbIE MO 3amacam Heptu U
HedrenpoaykroB B CIIIA. ExxeHenenbHbie TaHHBIC MPOJAESMOHCTPUPOBATIN POCT CIPOCA 32 MECSIII
[0 CPAaBHEHUIO C aHAJIOTMYHBIM MEPUOJOM r0JIOM paHee. 3amachl HETH 3a MPOILIYI0 HEAEIIO
BBIPOCJIM Ha 3 MIIH. 6appesnieil ¥ JOCTUTIIM CaMOr0 BBHICOKOTO YPOBHS HOYTH 3a TPH MecsIa MpH
TOM, YTO IIPOrHO3BI MPEAINoarain pocT 3anacoB HepTH Ha 1,9 muH. 6appeneil. 3anacel OeH3UHA
HEOXKuAaHHO cokpartmwirchk Ha 900 000 Gappeneit, 3amacel TUCTIILIATOB cHI3MIKMCH Ha 600 000, B
JIBA pa3a MEHbIIE 10 CPABHEHHUIO C IPOTHO3AMHU.

B 4yerBepr Ha He(TAHBIX pPHIHKAX KOTUPOBKH (DbIOUEPCOB CHU3ZHMIUCH: YXYALIUBIIUECS
SKOHOMHMYECKHE TEPCHEeKTUBbl HETaTUBHO CKa3aluCh Ha pblHKE HedTu. Ymcno 3asBOK Ha
nocobue mo Oe3padorune B CHIA BbIpocio, a MUPOBBIE (OHIOBBIE MHIEKCHI MOLUIA BHH3.
Bricokas Oe3paboTuina 0JKHA COXPAaHUTHCS B aMEPUKAHCKOW HKOHOMHUKE Ha MPOTSKEHUU
3HaunTelbHON vactu 2010-ro Troma, 4TO KpailHE HETAaTUBHO CKAa3bIBAIOTCS Ha PBIHKE HEQTH,
IIOCKOJIBKY COKpallleHHE YHCiia JKUTeNell MPUroposioB, KOTOPbIE €KEAHEBHO €314T Ha palorty,
BpEAUT clpocy Ha OeH3uH. Dbrouepchl HAXOAWINCh B HEYCTOMYMBOM IIOJIOKEHHM, JAXKe,
HECMOTpS Ha 3akpbiTHe Ha ypoBHe $80 B cpemy, Tak Kak WHICKC JOBEpHUsS IMOTpeOUTENCH H
npofaxku HoBbIX JoMOB CIIA okazamuch HMke MporHo3oB. COOTBETCTBYIOIINE JAaHHbIE OBLIU
onyOJIMKOBaHbl paHee Ha 3ToM Hezene. CTano M3BECTHO, YTO YHUCIO IMEPBUYHBIX 3asgBOK Ha
nojydeHue mocobus mno Oe3padorurie B CLIIA HEOXMTaHHO BBIPOCIIO, YTO TOJBKO YCHIIHIIO
OIIaCEHUs IO MOBO1Y HEPOBHOT'O BOCCTAHOBJIEHHUS] SKOHOMUKHU.

HeratuBHble naHHbIE MO 3asBKaM MPHUBEIM K CHUKCHHIO aMEpPUKAHCKHX (DOHJIIOBBIX
MHJIEKCOB, B TO BpeMs KaK €BpOIeHCKHe aKLUHU Mpocenu Ha (oHe OECHOKOHCTBA B OTHOIICHUH
IUIaHA TPEYECKHX BJIACTEH MO COKPALICHUIO 33J0/DKEHHOCTH. CHIKEHHE MHUPOBBIX (DOHIOBBIX
UH/IEKCOB MPUBEJIO K TOMY, YTO KOTUPOBKH HEQPTSHBIX (PbIOUEPCOB JOCTHUIIN BHYTPUAHEBHOIO
MUHHMYMa Ha oTMeTke $77,05. @prouepchl CHOBa HE CMOTIIM MPOJEMOHCTPUPOBATh YBEPCHHBIH
pocrt Boiie $80.

Ckopee Bcero, ¢prouepchl Ha HEPTh BEpHYTCS B CEpeAMHY auana3oHa mupuHoi B $10,
KOTOPBIA OrpaHMYMBaeT roToBHOCTh CayJoBCKOM ApaBuu COKpaTuTh HedTeqo0BIuy B Cilydae
CJIMIIKOM HU3KOT'O MaJeHUs IIEH, a C IPYroi CTOPOHBI - BPE, KOTOPBIH CIUIIKOM BBICOKHE LIEHBI
Ha HE)Th MOTYT HAHECTU OBICTPO PACTYIIUM SKOHOMHUKAM.

B naTHUmy Ha HEPTSIHBIX pPBIHKAX ICHBl 3aMETHO yMald IOCJIE  BBIXOJA
MakposkoHoMu4ecKkoi ctatuctuku o CIIA, koTopast BeI3Bajia CyleCTBEHHOE 0€CITIOKOHCTBO 0
MOBOJIy BOCCTAHOBJIEHHMS SKOHOMHKH CTpaHbl U crnpoca Ha HedTb. Kpome Toro, B ueHTpe

BHUMaHHA MHBCCTOPOB BHOBb OKAa3aJIMCh FpeI_II/IH u (l)I/IHaHCOBOC IMOJIOKCHUEC CBPO30HLI B LICJIOM,
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MOCJIE TOTO KaK CTaJI0 M3BECTHO, 4uTO pedTuHroBble areHrcTBa Standard and Poor's u Moody's
MOTYT ITIOHU3UTh PEUTUHT 3TOU CTPAHBI.

[TossBUTMCH TOYKW 3pEHUs, YTO B CKOPOM OyaymieM Biaiensisl npeanpustuii B CHIA
JIOJKHBI HA4aTh YBEJIMYMBATH KOJIMYECTBO pabOUUX MECT, HA YTO YKa3bIBAET POCT YMCIIA 3aKa30B
Ha TOBApHI JUIMTEJIBHOIO N0JIb30BaHus. 1o mocneqHuM 1aHHBIM, B SHBape MOKa3aTeslb BBIPOC HA
3% Ha ¢oHEe MO3UTUBHON AMHAMHUKH B TPAHCIIOPTHOM CEKTOpEe. YBeluueHHe oObeMa 3aKa3oB B
TOM CEKTOpE CTajll0 EIMHCTBEHHOW ITO3UTHUBHOM HOBOCTBIO - YMCJIO 3aKa3oB Oe€3 ydera
TPAHCIIOPTHOTO CETMEHTa COKpPaTHIOCh B MpolioM Mecsue Ha 0,6%.

DTO 3HAYMT, YTO HAJEXKAbl YYACTHHUKOB PBHIHKA HE(TH HA BOCCTAHOBIICHHE CIIpOCa Ha
SHEPrOHOCUTENN II0Ka HE ONPAaBJAINCh, U3-32 YETO OTKJIAABIBACTCS M JAJIBHEHIIMM pOCT LEH.
Heo6xoauMo, 4TOOB! yIIyUIIMINCH JaHHBIE O 3aHATOCTH, TOTPEOUTEIHCKOM U JIEJIOBOM JIOBEPUH
U BCE IOKAa3aTeJIM HayaJld JEMOHCTPUpOBaTh Oojiee MO3UTUBHYIO AUHAMUKY, & TaKkKe, YTOOBI
IICHBI HA HETh MOTJIM HANTH MOAIEPKKY Ha ypoBHAX $75-80 3a Gappensb.

B cy600Ty priHOK HedTH HEe paboTall.

4. HE®GTET'A30OBBII CEKTOP.

Bo BTopHuK ['a3mpoM oOBSBUI O CBOEM PEIICHHWH MO HCIOIb30BAHUIO CIIOTOBOW IIEHBI
ra3a BMECTO II€HBI, KOTOpasi OblIa pacCuMTaHa Ha OCHOBE IEHBI HEPTH. DTU LEHBI OTHOCATCS K
10-15%-n0¥ momne skcnopTHBIX MocTtaBok B 2010-2012 rogax. HamomuuM, 9TO paHbIe CTaio
M3BECTHO O TOM, 4TO ['a3mpoM AOCTUT JIOTOBOPEHHOCTH ¢ HeMmelkod kommanueil E.On u
UTAIBIHCKOW KommaHuel Eni, coriiacHo KOTOpoil OH corjacwuics M3MEHUTh QopMyiy pacueTa
[IEHBI JUIS YaCTH MTOCTABIIIEMbIX 00BEMOB H YBSI3aTh €€ CO CIIOTOBOH IICHOM.

Ceituac ["a3npom yTOUHIII, YTO 0OBEM IKCIIOPTA MO CIIOTOBBIM IIEHAM OYIET OCTaBaThCs B
nuanazone 10-15% mo 2012-ro roga BKIIFOYHMTENBHO, MOCJIE YEeTrO €BPOIEHCKHE MOTPeOHUTETH
BKyIe ¢ ['azmpoMom OyayT nepecMaTpuBaTh KOHTPAKTHBIC [IEHBI.

MpI cuuTaem, 94TO CHIBHOTO HEraTUBHOTO 3(dekTa OT UCTIOIB30BaHUS CIIOTOBOM IIEHBI U
npeaocraBieHus ['a3npoMoM CKuUIOK He Oynet, Tak kak 10-15%-Hast 1oy mpojiax Mo CroTOBOM
1ieHe HeOoJIbIlIasi U CHJIBHO HE M3MEHHUT COBOKYIHBIA 00beM peanuzaruu. KonedHo, npobiaeMbl
OCTaloTCsA, TMOCKONBKY pelieHue ['asmpoma TOBOJIBHO SIBHO MOKAa3bIBAET €ro mpoOJIeMbl CO
COBITOM TMPOIYKIIMK B EBpomne W pUCK HEAOIMOJNYYEHHUs IOXOJOB B ONMKaifliee Bpems, 4TO

ABJIIETCS. OTPULATEIBHBIM (DAKTOPOM JUISI AKLIUH.
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5. METAJLTYPTUYECKHAM CEKTOP.

B cpeny I'MK "Hopunbsckuii Hukens" B Juue reHaupekropa Buaaumwmpa
CTpx)aIKOBCKOTO OOBSBHII O TIPEABAPUTEIBHOM CHIDKCHMH BRIPYYKH 110 utoram 2009-ro roma Ha
18% no ypoBust B 285 mupa. py0. mo cpaBHenuto ¢ 2008-m romom, a mpuObLIb OXKHUIAETCS B
pasmepe okouo $2 mipa.

PykoBOICTBO Tpymmbl apryMEHTHPYET POCT BBIPYYKH  OBICTPBIM  YIYYIICHHUEM
KOHBIOHKTYPBI OCHOBHBIX PBIHKOB, POCTOM II€H Ha IBETHBIC METAJLIBI, YTO J1aJI0 BO3MOXKHOCTh
KOMIIAHUHM HE YBEIMYMBATh 3aTPAaThl U BOBPEMsI PACCUUTATHCA C KPEIUTOpaMHu. DTOT BOIPOC
OYEHb BaKEH JJIsl KOMIIAHWU, U MbI HAJIEEMCS, YTO POCT II€H MO3BOJIUT MOJHOCTHIO MOTaCUTh
33JI0JDKEHHOCTD 10 KPEIUTaM B 3TOM T'OJy, KOTopas cocTaBiisieT okojio $3 mupa. Celivac obOmas
JOJITOBasi Harpy3ka KOMITAHWU cocTaBisgseTr okoio $5,2 mupna., mpuuem B 2010-M romy
Hopaukento HeoOxoaumo ymiaTuth $3 mupa., a B 2011-m u 2012-m rogax - ocraBmmecs $2,2
MJIPI.

Hamomuum, uto B 2008-M rony HopHuKenb moiydun 4MCTBI YOBITOK B pazmepe $555
MIIH. ¥ BbIpy4Ky B pasmepe $13,98 mupna., torma kak B 2007-M roay npuObUIE M BBIpYyYKa
coctaBuian $5,28 mupa. u $17,12 Mupa. COOTBETCTBEHHO.

UTto KacaeTcsi UHBECTUIIMOHHON MPOTrpaMMbl KOMITaHuH, TO B 2009-M rony oHa cocTaBuiia
okomo 26 wipa. pyO. 0e3 ydera aktuBHbIX BioxkeHud B OI'K-3. Ha tekymmii ron
WHBECTUIIMOHHAS TIPOrpaMmMa yBEJIMYEHA B JIBa pasa - 10 54 mipa. pyo. 6e3 yuera HHBECTUIIUN B
OI'K-3, Ha aKTUBBI KOTOPOTrO IUIAHUPYETCS OTHAEIBLHO HAMpaBHUTh emnie 25 miapa. pyd., dro
BBIBOJIUT Hac Ha 1udpy B cymme 80 mMipa. pyo.

Tak xak HopHuKellb HCXOAUT U3 KOHCEPBATUBHBIX 1IEH HA CBOIO MPOJYKIHMIO B pazMepe
$15 000 3a Touny Hukens, $5 100 3a Touny meau, $260 3a yauuio namiaaus u $1 200 3a yHIHIO
IUTATUHBI, TO MPU POCTE LIEH HAa LIBETHHIE METAJUIbl KOMIIAHUS UMEET XOPOIIYI0 BO3MOXHOCTH
CYILIECTBEHHO HapacTUTh YPOBEHb Mpou3BoAcTBa. [1o rpynmne poccuiickux npeanpusTHl TPyIIIbI
HUKEJS IOJDKHO OBITH BBITTYIIEHO 234 THIC. T, MeAH - OK0JI0 360 THIC. T, IO TUIATUHE TUTAHUPYETCS

yBeJTUYCHHE Tpon3BocTBa Ha 3% 1m0 20 TOHH, a 1o nmayaauio - Ha 1% 1o 75 ToHH.

6. MAIIMHOCTPOUTEJIbHbIA CEKTOP

B uetBepr crano uzsectHo, uro B Mapte 2010-ro rona ABTOBA3 nnanupyeTt BbITYCTHTD
Ha 56% aBTOMOOMIIEH OombIle, yeM B deBpalie, a UMEHHO B pa3mepe 38,2 toicsiun. PocT 060bemMoB
IIPOM3BOJCTBA CBSI3aH C HAYaJOM JEHCTBUSA TOCYJAapCTBEHHOM IPOrpPaMMBbl YTHIIM3aLUH.

CoriacHO HOBBIM IJIaHaM PYKOBOJCTBa 3aBoja, B mapte moaenu LADA SAMARA u LADA
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2105/2107 OymyT BBITYCKAaThCS €XKEIHEBHO B JIBE CMEHBI IO 8§ 4acoB KaxKaas, a Mo cyoboram
OyayT OpraHM30BaHbl JOMOJHUTENbHbBIE pa0oyne THU B O/IHY CMEHY.

Otmerum, uto cbopka LADA PRIORA u LADA KALINA, kak u BBIITYCK Ky30BOB IS
3A0 'Ixku Om - ABTOBA3' B mapte OyaeT OCyImIECTBISATHCS 5 AHEH B HEACHIO B §-4acOBYIO
cmeny. Komruiekc mo BeIycKy BcenopoxHUKOB LADA 4X4 Oynmer paboTaTh MO TaKOMY K€
rpaduKy, HO C IBYMs JIONOJHUTENbHBIMU OJHOCMEHHBIMU pabouumu aHsMu (13 u 20 mapra).
Uro KacaeTcs OIBITHO-IIPOMBIIIICHHOTO IPOU3BOJICTBA, TO OHO OyaeT paboTtate 5 1nHel B
HEJIEJIIO B JIBE€ CMEHBI IIPOJIOJIKUTEIBHOCTBIO MO § 4acoB Kax/1asl.

B yerBepr B UHIUM COCTOANIOCH TOPKECTBEHHOE OTKPBITHE COOPOYHOIO MPOU3BOICTBA
KAMA30B Ha coBMecTHOM HHAMiCKO-poccuiickoM npennpusatun Kamaz-Vectra Motors.
OtmeTuMm, uro coopounoe npoussoacTBo KAMA3oB B Muaun pacnonoxeHo B 70 kM oT ropoja
Xocyp U CO3JaHO Ha IPOU3BOJCTBEHHOW 0aze MHIMMNCKON rpymmbl komnanuii Vectra Group,
koTopas sBisiercst maptHepoM KAMA3a. Vectra Group oO0benunsier 18 KoMItaHwid, KOTOpbIE
3aHUMAIOTCS Pa3JIMYHBIMM BUIaMU OHU3Heca Kak Ha pbiHKe MHauM, Tak U B cTpaHax Boctounoii
EBponsl m apyrux crtpaHax wmupa. OCHOBHBIMH cdepamMu Ou3zHeca KOMIIAHMH SBIISIOTCS
aBUalMOHHas  (Ipojaka  BEPTOJIETOB),  IMPOM3BOJACTBO  TIPY30BUKOB,  HEABM)KUMOCTD,
nHGOPMAIMOHHBIE TEXHOJIOTUH, CUCTEMbI 0€30M1aCHOCTH, HEPTSIHASI UHyCTPUSI.

[TpenycmaTpuBaercs, 4To Ha Ha4aJbHOM 3Tarne paboThl COBMECTHOE Mpearnpusrue Oyner
3aHUMATbCA COOPKOW HECKOJBKMX MoOjeiel OOpPTOBBIX aBTOMOOWJIEH U CTPOUTEIBHBIX
camocBasioB Ha maccu KAMA3-6540 ¢ mnpaBOCTOPOHHHM pacloONOKEHUEM pyJs, a TaKke
BBIITYCKOM MaructpaibHbix Tsaradyei KAMA3-5460.

CoBMecTHOE NpEeANpUATHE CO3/1aHO B paMKkax Memopanayma Mexay KAMA3owm u Vectra
Group, 3axmoueHHoro B 2009-m romy o0 anpsHCE M CO3AAHUU COBMECTHOTO MPEIANPHUSITHS
Kamaz-Vectra Motors ¢ mpoekTHOH MOUIHOCTBIO 5 Thicay aBTomMoOmiei B roa. KAMA3y B
HOBOM MIpeINpUsITHH OyeT npuHaiexars 51% akuuil.

Mpbl cuMTaeMm, 4YTO 3alycK COOpPOYHBIX MoIIHOCTe B MHauWm pact JONOJHUTENIbHbIE
BO3MOXXHOCTH JUISI COBMECTHOTO OM3HECa ¢ MHIUIICKON cTOpoHOU U 103BoUT KAMA3y akTuBHO
pa3pabaTheiBaTh U IPOU3BOJAUTH HOBBIE BOCTPEOOBAHHBIC MOJICIIH.

B matauny ABTOBA3 u Comiepc noamucanyd COTJIAIIEHHE O CTPaTeru4ecKoM
COTPY/IHUYECTBE, COIJIACHO KOTOpOMY 00€ CTOpOHBI OyAyT BecTH paboTy Mo pa3paboTke H
peanu3ali COBMECTHOM MPOTrpamMMBbl 110 Pa3BUTHIO KOMIIOHEHTHOM 0a3bl IOCTABILMKOB, a TAKKE
IPOrpaMMbI MOAJIEPKAHUS U Pa3BUTHS KaAPOBOT0 MOTEHIIMAIA POCCUICKOTO aBTOIPOMa.

B menmsax oOecrieueHuss MOTpeOHOCTEH CYIIECTBYIOMIMX W OyAylmux NpPOEKTOB Oyner
co3/laHa COBMecTHas pabodas Tpymnma, KoTopas OyAeT OCYLIECTBIATh B3aUMOICHCTBUE

[IAPTHEPOB 110 CJIECAYIOLIUM HAIIPaBICHUSIM:
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a) pa3BUTHE IIOCTABIMKOB ABTOMOOMIIbHBIX KOMIIOHEHTOB;

0) onpeneneHnue BO3MOXKHOCTEH UX MPUBJICUEHHUs I obecnieueHus ToTpeOHoCTe 000MxX
KOMIIaHMIL;

B) IIOJrOTOBKA COBMECTHBIX MPEII0KEeHUH 10 pa3BuTHio TexHomnapka B I. TOIbATTH;

I') pa3BUTHE KaJpPOBOI0 MOTEHLMANAa POCCHMCKON aBTOMOOMJIBHOW HPOMBIIIJIEHHOCTH C

YUCeTOM pa3pa60TKI/1 HpO(l)CCCI/IOHaJ'IBHLIX CTaHAApTOB U MIpOrpamMm O6y‘leHI/IfL

7. JHEPTETUYECKHA CEKTOP

B cpeny crano uzBectHo, uro ¢pmiman @CK EDC - MaructpanbHble 3JIeKTPUYECKHE CETH
3anagnoit Cubupu HampaBut B 2010-M rogy okoso 2,5 miupna. py0. Ha pealn3anuio IeIeBbIX
IPOrpaMM U IJIAHOBBIA PEMOHT HEPI€TUYECKUX OOBEKTOB.

CornacHo iaHaM KOMIIAaHUM, U3 BBIIICOOO3HAUYEHHOM CyMMBI B pa3mepe 2,5 muph. pyo.
oko010 500 MitH. py0. OyeT HalpaBIeHO Ha peau3alMio LEIEeBbIX IPOrpaMM, a 2 MIpI. pyo. - Ha
PEMOHT W MOJEpPHU3ALUI0 MOIIHOCTEH. Ilocne BBINONHEHUS NAHHBIX CTagud IIPOEKTA HA
JHepreTMueckux  oobbekrax  3amagHoii  Cubupu  Oymer  oOecrieueHa  HAJIEKHOCTh
3JIEKTpOCHAOKEHUs TpeX cyObekToB Poccuiickori @enepanuu - TromeHCKON o0iacTH, XaHTHI-
Mancutickoro u fIMano-HeHenkoro aBTOHOMHBIX OKPYT'OB.

B 1esiom ke Bo BpeMsi BBIIOJIHEHMS 1iesieBbIX Iporpamm 2010-ro rosa Ha MoACTaHUUAX C
momHOCTEI0 220-500 kB MOC 3amannoit Cubupu Oynetr 3ameHeHo 7 150 eawHHI] OMOPHO-
CTEpPKHEBOU M30JUUKU U 91 BBICOKOBOJIBTHBIN BBOJ. Ha nuuusx snekrponepenaun 220-500 kB
OyzeT CMOHTHPOBAaHO OK0J0 50 KM HOBOIO I'pO303alLIMTHOrO TpOca, a Takke pacuuiieHo 340 ra
Tpacc BO3AYLIHBIX JUHUI. UTO KacaeTcs peMOHTa U MOJAEpPHHU3AMHU MoIHOCTeH, To B 2010-m
rony Ha moxactanumsx MOC 3amagHoit CuOupH TUIAHHPYETCS OTPEMOHTHPOBaTH Okoyio 200
BeIKItouarenet, 140 paswpeaunuteneir, 30 emumnmI; TpaHchopmMaTopHOro oOopymoBaHus, 9
KomrpeccopoB, 2 peakropa 500 kB, 30 TpanchopmaropoB Toka M 9 TpaHcpopmaTropos
HaIpsKEHUS.

[IporpaMMbl 10 PEMOHTY W MOJEpPHHU3ALUU OOBEKTOB, HYXAAIOIIMUXCS B CKOpeHiei
MOJICPHU3AIMU U TEXHUYECKOM IEPEOCHAILEHNH, €XKErOqHO NMpUHUMaroTcs pykoBoacTtBoM OCK
Ha OCHOBE JUarHOCTMUYECKUX JaHHbIX. BKIHOYarOTCs. Cama peMOHTHasi IporpaMMa MpeicTaBiseT
co00il BOCCTAaHOBJIEHME U 3aMEHY OCHOBHOI'O OOOpYIOBaHMS IOACTAHLUM, 3JIEMEHTOB JIMHHM
JJIeKTponepeaadr, 34aHUi U COOpYKEeHUH, a peMoHTHas nporpamma npunumaercs O@CK EDC

€XKCTOJHO HApAAy € LCJICBBIMU U MHBCCTUIMOHHBIMHA IIpOIrpaMMaMH.
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Mu1 CHuTacM, 4TO BBIIIOJTHCHHEC peMOHTHOﬁ IMporpaMmbl HOCHOCO6CTByeT ITOBBIIICHHUIO
HaACKHOCTU SKCIUTyaTallunu SJICKTPOCCTCBBIX 00BEKTOB U YCHICHIHOMY IIPOXOKACHHUIKO OCCHHC-

3umHero nepuonaa 2010-2011 rr.

Hacmoawuii 0630p ov1n noozomoeénen ananumuyeckum omoenom 340 «UK «PHKOM - TPACT» u
HOCUum UCKIIOYUMmMenbHO UH(opmayuonnslii xapakmep. /lannas ungpopmayua ne modxncem paccmampueamscs
KaK 00:a3amenbcmeo0 KOMRAHUW NO 3AKNIOYEHUI0 COEeNOK C UHBECHUUUOHHLIMU UHCIMPYMEHMAaAMU,
ynomunaemvimu 6 nyoauxkayuu. Hugopmayus, cooepicawanca 6 0030pe, noayuyena u3 UCHOYHUKOS,
NPU3HABAEMBIX HAMU OO0CHOBEPHBIMU, OOHAKO Mbl He 2apanmupyem ee noanomy u mounocms. 340 «HUK
«PHKOM - TPACT», ee knuenmut u cOmpyOHUKU MOZYM UMEMb ROZULUIO WU KAKOU-TUO0 unmepec 6 n11ovix
COeNKax u UHGECMUUUAX RPAMO WU KOCGEHHO YnomMunaemolx é Hacmoawjel nybaukayuu. 340 «UK « PHKOM-
TPACT» u ee compyonuku He Hecym OmMEemCcmeEeHHOCMU 3d RPAMON UlU KOCBEHHbLIL yuiepd, HACMYNUGUIUTL 6
pe3ynvmame UCHONBb306AHUA HACMOAWLE nyOoauKayuu uiu ee cooepiycanus. Mol nanomunaem, umo rodvle
UHEECMUUUU 8 POCCUTICKUE YEeHHble OyMAZU C8:A3AHDL CO 3HAUUMENbHBIM PUCKOM.

01 mapma 2010 z00a
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