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PE3IOME

KB Peziome

WHuumaTop npoekta: OO0 «MHBECTCTPOMN

LLeAb npoekTa: CTPOUTEABCTBO XXMAOTO AOMA MO aapecy: r. Coun,

OnucaHue o6bEKTA MHBECTUPOBAHMS:

MAOLLLOAb YHACTKO 3661
[MAOLLLOAB 3ACTPOMKM 2140
MAOLLLOAb MOKPbITUM 1021
[MAOLLLOAb O3EAEHEHMS 500
MAOLLLOAb TEPRACHI HO SKCMAYATUPRYEMOM KPOBAE 540
OOBLLLas NAOLLLOAb 3AQHMA 37500
OBLLLOA NAOLLLOAL KBOPTHP 27000
KUAQS MAOLLLOAL KBAPTUP 12750
HUCAO XXMABLLOB 3AQHMS 380
KoAM4eCTBO KBAPTHP 196
MAOLLLOAb BCTPOEHHbLIX OCOUCHbBIX MOMELLLEHMM 1330
DTAXKHOCTb 3AAHMS 29 3TAXEN C LLOKOAEM
KOAMYECTBO MALLMHOMECT HA TOCTEBOM CTOAHKE 6
KoOAMYECTBO MALLIMHOMECT B 3AKPbITOM CTOSIHKE 102

KoAm4ecTso AMAOTOB

2 rpy3onoAabémHocTbio 1000 kr
+ 4 rpy3onoAbEMHOCTbIO 600 Kr

MNo>XXApPHAS BEICOTA 3AQHMS 87 m
BbicoTa 3a0HMS 93 M
CTpOoUTEABHbIM OBBEM KOMMNAEKCO 125000 ky6.m

Heo6xoanmbin o6bem uisectTuumnin: 3 210 754 000-py6aen (132,78 MAH.USD)

PUHAHCHPOBAHME MPOEKTA MACHUPYETCS 30 CYET CODCTBEHHbIX M 3AEMHbIX CPEACTB, U
BbIDYYKM OT PEAAMIALMM XKMABIX MAOLLLAAEM.

B HOCTOALLMM MOMEHT MHULMATOP TMPOEKTA  BbIKYMMA 3EMEABHBIM  YYOCTOK MOA
CTPOUTEABCTBO, BbIMOAHUA PAA MOATOTOBUTEAbHBIX PABOT, MOAYYMA 3AKAOHEHME (OO
M3MEHEHMN BUAQ PA3PELLEHHOIO MCMOAb3OBAHMS 3€MEABHOTO Y4aCTKA (Ne26X/22-3 ot
02/04/2008).

MHBeCcTUPOBAHO MHMUMATOPOM ( Ha 31/05/2008): 258 675 515-py6aen (11,00 MAH.USD)
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Heo6xoAnMbin 06bem 3eMHbIX cpeAcTB: 890 268 750-py6aen (37,50 MAH.USD)

BbiNAQTEI MPOLLEHTOB M MOFALLUEHME KPEAUTA TMAQHMPYETCA 3A CYET BbIPYYKM OT
peaamsaumnmn KBApPTHP, OCbl/ICHbIX MNAOLLLOAEN, M MALLIMHOMECT.

CpeAcTBa OT MPOACXM KBAPTUMP HAMPABAESAMbIE HA LWEAU CTPOUTEALCTBA
2 061809 735 pybaen

Ipagpuk okynaemocmu (NPV) e py6

1 500 000 000

1 000 000 000

500 000 000

-500 000 000 -

Hostopb 2008 |
Hostopb 2009 |

CeHTsippb 2008 T
CeHTsppb 2009 T
Hostopb 2011

CeHTsippb 2011 7

-1 000 000 000

-1 500 000 000

NMAaHupyemas 3P PeKTUBHOCTb NPOEKTA

MokasaTeAb Py6 EUR
CTABKA AMCKOHTUPOBAHMS, % 20,00 15,00
[Mepmoa okynaemocTn - PB, mec. 30 30
AMCKOHTUPOBAHHbIM MEPUOA OKYNAaemMoCTn - DPB, mec. 32 32
CpeAHss HopMa peHTabeAbHOCTH - ARR, % 69.97 65,61
YUCTbIM NPUBEAEHHbIN AOXOA - NPV 907 632 142 41 061 663
MHAEKC NPUOBLIABHOCTH - Pl 1,78 1,83
BHYTpPEHHSS HOPMA peHTabeAbHOCTH - IRR, % 57,19 52,46
MOAMPULMPOBAHHAS BHYTPEHHSS HOPMA peHTabeAabHOCTHM 39,45 34,68

- MIRR, %

MNepmoa pacyeTa MHTEMPAAbHBIX MOKA3ATEAEN - 45 mecC.
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BbIBOADI:

BbICOKMIM CMPOC HA XXMAYIO HEABUXMMOCTb B I. COYM, M PACTYLLME LLEHBI HA
HEABMXKMMOCTb B MpeAABepPM OAUMIMUAADI MO3BOAIT OBCAYXMBATb
MPUBAEKAEMBIN 3AEM, U MOAYYUTb BbICOKYIO MPUObIAb.
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EAll O6uexT uHBecTUpOBaHus

MHUuMaTop npoekTa

OO0 «MHBECTCTPOW»

Aapec:

NHH: Krn

OrPH

OKMNo

p/c 40702810000000000001 B Kb «BAHKY,
k/c 30101810000000000001, BMK 044500001

FeHepaAbHbIM AMPEKTOP MeaBeaeB UN.A.

CO4u

CounHckoe Mpu4yepHoMopbe - 3TO COMOE Ternaoe B Poccum
YepHoe Mope, EAMHCTBEHHbIE B POCCUHM CYBTPONUKK, AYHLLIOS
MPEMMOPCKAS KAMMOTMHECKAOS % BAAbHEOAOTMYECKAOS
3APOBHUMLA MUPA. DTO perMoH c¢ borarenien doAopon. B
Poccum HeT MecTa, KOTopoe MO CBOMM  TMPUPOAHBIM

YCAOBUAM MOTAO Obl XOTb B MAAEMLLEM CTEMEHM C HUM
CPOBHMUTLCA.

CounHckoe MpUYEepPHOMOPBbE PACMOAOXKMAOCH B LLEeHTPE YepHOMOpPCKOro nobepexans
Kaskasa, npotdHysLLMCb OT Marpu Ao peku lNMcoy Ha 145 km 11 Ha 40-60 km ot Bepera
Mops A0 TAaBHOrO KOBKA3CKOrO XpebTa. Ty TEPPUTOPUIO YYEHbLIE OTHOCAT K
KoAxmackom BOTAHMKA-reorpadomyeckon MNpoBUHLMKM. SHAYUTEABHAN OPUMMHOABHOCTb M
CAMOOBITHOCTb  3TOTO  YrOAKQ CeBepo-3anaaHoro KaBkaza  OBYyCAOBAEHDI
PA3HOOBPA3MEM SKOAOTUYECKMX YCAOBUM, FEOAOTMYECKOTO CTPOEHMS, KAMMATUYECKOTO
PEXMMA, MOYB, A TAKXKE UCTOPUM FDOPMMUPOBAHMA PACTUTEABHOCTU M XXMBOTHOTO MMPQ.
ABe CTUXUMU - TOPbl U MOPE - CO3AAAU ITOT ropoA Couun. Tenable BO3AYLLHbIE MACCHI,
mayLLIME K nobepexbio YepHOro mops, 30AEPXMBAKOTCA TPIAAMM TOP. DTU XKE Topbl
NPENATCTBYIOT MPOHMKHOBEHMIO CKOAOQ XOAOAHOTO BO3AYXA C ceBepd. Haanyme
nperpaabl B BUAE TAGBHOrO KaBkasckoro xpebta oCoBeHHO OLLLYTMMO B 3MMHEEe BpeMsa
road. CpeaAHss GHBAPCKAS TEMMNEPATYPA B CEBEPHOM M IOXKHOM 4acti Kaekasd
KoanebAeTcd ot - 5 AO +7 rOAAYCOB.
YepHoe Mope, YTEMALIOLLLEE BO3AYX 3MMOM, BbICOKME TOPbI, YKPbIBAKOLLIME Nobepexbe
Co4M OT XOAOAHBIX CEBEPHbBIX BETPOB M, HAOOOPOT, 30AEPXMBAIOLLIME IOXKHbBIE TEMAbIE U
BACDKHbIE BO3AYLLIHbIE MACCbHI HO CBOMX CKAOHOX, CO3AQIOT B HU3KOTOPbAX BACDKHbIM
cy6TponnM4eckum KAMMAT B Co4U. Y COYUHCKOro KAMMATA TPU BPEMEHU TOAQ BMECTO
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yeTblpex, KOK B cpeaHen noaoce Poccumn. 3AECh TEMAOE N BAOXKHOE AETO CMEHSEeTCH
NPOAOAXKMTEABHOM OCEHbIO. [103AHAS OCEHb MNEPEXOAMT B
PAHHIOK BECHY B Coum.
EctectBeHHbIM  AaQHAWIADT CounHckoro [pudepHomopbA
ABASIETCS OAHMM M3 KPACMBEMLLMX B MMpe. Henostopuma
KPQCOTA €ro TFOPHbIX YLLLEAMM, OYPHbIX PEK, BbICOKOrOPHbIX
03epP M HUCMNAACIOLLMX C OOABLLOWM BbICOTbI BOAOMAAOB. B

BbICOKOTOPHOM MOSICE COXPOHUMAMCH AEBCTBEHHbIE AECAM3
KQBKA3CKOM MMXTbl M BYKA, Y BEPXHEM TPAHMLIbI KOTOPbIX PACKMHYAMCh CYOAABMNMMCKME
BbICOKOTPCBHbIE AYTQ, O €LLLE BbILLE—CAAbMMUCKME AYTA C OBUAMEM APKMX TPOB M LIBETOB.
PsA rOpPHbIX BepLUMH KpacHoM MOASiHbI MOKPbLITbl BEYHBIMM CHETAMM U ABAOMM, O Y
MOAHOXMS TOP U B HUXKHEM LLIMPOKOM MPUMOPCKOM AOAMHE KPYTAbIM TOA 3€AEHEKOT COAbI
% NapKM, MNAQHTALMM 4a % LMTPYCOBbIX KYAbTYP.
3Ty KPACOTY KOBKCO3CKOM 3EMAM AOTMOAHSIET CUHee Mope ropoad Coum. B AeTHUM
nepuoA TemnepaTtypa BoAbl B HépHOM Mope okoAo CouMn yaepXHUBAETCSs B NpeAeAdx
oT +21 A0 +32 rpaAYCOB.

| OnucaHue 06beKTA CUHBECTUPOBAHUE

MecTopacnoaoxenue : r. Co4m, XOCTUHCKMM P-OH,

CUTYALLUOHHbIN NAQH
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ApXuTekTypHoe pelueHue

FTEHEPOAbHbIM MAQH MPEAYCMATPUBAET CTPOMUTEABCTBO HOBOFO 3AQHMS HOA MECTE
CHOCMMOTO U Y4MTBIBAET OBLLLECTBEHHBIE CEPBUTYThbI TPAAOCTPOMUTEABHOTO KAAQCTPA.
YaCTb KOMMYHUKALLMM MOAAEXMT BIHOCY MAM MEPEKATCAKE.
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FEHEPAAbHbIM MAQHOM OMPEAEAEHO PA3MELLEHME 29-3TAKHOTO AMHOTOKBAPTUPHOTO
XMAOTO AOMA C OBecrneyeHnem AETCKOM, CMOPTUBHOM MAOLLLOAKOM M 30HbI OTAbIXA
B3P OCABIX.

MoAbe3A MOXAPHbLIX OBTOAECTHULL MPEAYCMATPUBAETCS C YAMLBI YEPHOMOPCKOM M
FArpPUHCKOM.

FEHEPAAbHbIM MACHOM MPEAYCMATPUBAIOTCS HEOOXOAMMbBIE MOXKAPHbLIE M CAHUTAPHbIE
PA3PbIBbI OT CTPOEHMIM HO COCEAHMX YHACTKAX.

B 29-3TQXKHOM  AOME  CEKLMOHHOrO  TMNA  YCTAOHOBAMBQAKOTCS  ABE  TPYMMbI
rPY30MNAaCCAXMUPCKMX AMADTOB rPy30noAbEMHOCTLIO 1000 1 600kr ckopocCTbio 1,6 m/cexk.
B LLOKOABHOM 3TOXE M YACTM MNEPBOrO ITAXKA MNPEAYCMATPUBAKOTCS CTOSHKM  AAS
OBTOMOOMAEN, MPUHOAAEXKALLMX >XKXMABLOM AOMA. Bbe3A B CTOIHKM C  YAULLbI
FArpPUHCKOM.

FACBHbIA BXOA W BECTUOIOAb C MPUMBIKAIOLLIMMM K HEMY MOMELLEHUIMU CMOPTA MU
AOCYra PA3MELLLAETCS CO CTOPOHbI YAMLLbI [ArpPUHCKOM.

Ha BTOPOM 3TAXKE MPEAYCMOTPEHO PA3MELLEHUE OMUCHbBIX MOMELLEHUM C
HE3QBUCHMMbIMM OT XKMAOM YACTU 3AAHMA BXOACGMM U MYTIMM SBAKYALMM, BKAIOYAIOLLIME
OAMMUHUCTPALLMIO XXMAOTO AOMA.

HQ 3KCNAYATUPYEMOM KPOBAE-TEPPACE TPETHENO STAXKA PAMELLLAIOTCS MAOLLLAAKM AAS
OTAbIXQ B3POCAbIX M AETCKAS MAOLLLOAKQ.

MNMAQHMPOBOYHAS CXEMA XXMAOTO AOMA — ABYXCEKLLMOHHBIN XXKMAOM AOM.

MNAGHUMPOBKA OBecneyYMBaeT OPMEHTALMIO BCEX KBAPTUP HA  OACrOnpUATHbINA
MHCOAALMOHHBIM - M NMOHOPAMHBIM  MOPCKOM CcekTop. [pu  pasmeLueHun AOMa
npoBepeHa HOPMATUBHAS MHCOAALUS C Y4ETOM 3aTEHEHMA KBAPTMP

OAM3PACTIOAOXKEHHbIX CYLLLECTBYIOLLIMX U MPOEKTUPRYEMbIX XMABIX AOMOB.

OCHOBHOM TUM KBAPTUP — TPEXKOMHATHbLIE KBAPTMPbI C HYETKMM PCA3AEAEHMEM 30H
AHEBHOTO M HOYHOIO NPEBbLIBAHMS.

[MoeAyCMOTPEHA BO3MOXHOCTb OBObEAMHEHMA MAM pasaeAeHna KBAPTHP.
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FeHepaAbHbIN NAQH

= TaxHIO- DHOHOMMYECHIE NOKBBATANN:
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4. Obulan nnowags 33k 37500 ka.m.

B TOM YHCne:
OBiian nNowWaak KBapTHD ZTBO0 wa .M.
Hunas nnolag KEapTHR 12750 ko.M,
Mnouans BCTPOBHHLIX DpWoos 1330 ronm,
HnnmugHan ofiecne<aHHOCTE HA Yar, 33 mm.
KonsescTao keapTwp 188
Ynenio mnbLos 380 yan.

b KonssecTio MaWHHOMBCT B 338p6ITeX CTOAMREY B9
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2 et ha racind CyuisCTE
3 MHamMBMgyansHei wwnok sos cywects,
4 WHEMBWEYRMSHLIA KUNDR oM CywsoTe
5 Hoanal komnneks "BekTopua” TIEPCNSKT.
] MHoroyposHesas cToRHKS TEpLNeXT.
A [eTekan Wposan MNOLAIKE MPORKT.
Bananc rappuTop; B Tnowamnee e oTgsEne NPOaKT.
{ & rparMLEx BnaroycTpoRcTea ) B MNnowagga anA mycopocSoprmkos TIpoeKT.
r Mpoesq & paasopaTHOR NNowagxoi NpeekT.
NMrowags yuacts 3BE1 KEM. a Focranas cTeAHka Ha 6 aaTo FIpOAKT,
Mnowaas sacTpodium 2140 km.m.
Mnousaas TRBRALK NEKRpLITWA 1021 wmm.
Mnowaak oseneserm 500 wa.m.
Mnouwagk GnanoycTpofcTas Ha Teppace 540 mm.m, pear-Tn

MHOrOHBA P TR SAROR OM mmm
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OcCHoOBHblIe noKasaTeAn obbekTa

[MAOLLLOABL YHOCTKO
[MTAOLLLOAB 3ACTPOMKM
MAOLLLOAb MOKPbITUM
[AOLLLOAb O3EAEHEHMS

MAOLLLOAb TEPPACHI HO SKCMAYATURYEMOM KOOBAE

OBLLLOS MAOLLLAAL 3ACHMS
OBLLOA NAOLLLAAL KBAPTUP
KMAQS MAOLLLOAb KBAPTUP
HUCAO XMABLLOB 3AQHMS
KoAM4eCTBO KBAPTHP

MAOLLIOAbL BCTPOEHHbIX OCOUCHbIX MOAMELLLEHMM

STAXKHOCTb 3AQHMS

KOAMYECTBO MALLMHOMECT HA TOCTEBOM CTOAHKE
KOAMYECTBO MALLMHOMECT B 30KPbITOM CTOSHKE
KoAmyecTso AMAOTOB

AECTHULLbI

MNo>XXApPHAs BEICOTA 3AQHMS
Bbicota 3aAaHMA
CTpounteAbHbi OO6BbEM KOMMNAEKCA

3661
2140
1021
500
540
37500
27800
12750
380
196

1330

29 STOXKEN C LLOKOAEM
6
89

2 rpy3onoAabémHocTbio 1000 kr
+ 4 rpy3onoAbEMHOCTbIO 600 Kr

ABE HE3AABIMAIEMbBIE
AECTHWYHbIE KAETKM Thna H 1
LLIMPUHOM 1,2 M AAS KMAOM YOCTH
3AQHMUS

ABE OObI4HbIE AECTHUYHbBIE KAETKM
LLMPUHOM 1,2 M AAS OCOUCHOM
4ACTM 3AAHMA

87 m
93 M
125000 ky6.m

11 —
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1330 kB.M.

MNAH HA OTM. 3.30
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06uaA r1ouiaNs OPHCHX NOMSUISHA ¢ Gankonamm
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OKpyXeHue

3.1. Cucrtema y4yeTd, HOAOroBoe OKpyXeHue

baHk, cuctema y4vyeTa

PUHAHCOBbIM FOA HOYMHOAETCS B SHBAPE.
MPUHLMM y4eTa 3aMNACOB: MO CPEAHEMY

BaAoTa npoekTa

OCHOBHQ4 BAAIOTA NPOeKTA - PybAb PP (py0.)
BaAIOTO AAS pACYETA HO BHELLUHEM PbIHKE - Aoarap CLUA ($ US)

CpeaHu kypc Py6/USD

4-12.2008 2009 roa 2010 roa 2011 roa
23,750 24,406 25,156 25,906
UHpAsLUA(Py6AK)
O6beKkT 1 roa 2 roa 3 roa 4 roa
CObIT 18,00 24,00 22,00 20,00

MPsSMble U3AEPXKKM 10,50 9,24 8,13 7.16
OBLLME U3AEPXKKM 10,50 9,24 8,13 7,16

3apnAara 10,50 9,24 8,13 7.16
Haaoru
Ha3saHme HaAora basa MNMepuoa Craska
Haaor Ha npumbbiab MpubbiAb Mecsl, 24 %
HAC AODOCB. CTOUM. Mecsu, 18 %
Haaor Ha umyLlectso  HactpamBaemas Keaptaan 2.2 %
ECH 3apnaara Mecsau, 26 %

16 —
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3.2. AHanus pbiHKa

3.2.1 MakpO3KOHOMMKa

Poccumnckas 3KOHOMUKA Ha py6exxe ABYX AECATUAETUM.

B XXI Beke PoOCCHa OKA3AAACH B YUCAE MUPOBLIX AMAEPOB MO TEMIMAM SKOHOMMYECKOTO
POCTA, OTCTABASA MO €ro0 CPEAHETOAOBLIM MOKA3ATEAIM B 2000-2005 IT. AMLLIb OT SBHbIX
dOaBOPUTOB, CpeAm KOTOPbIX Kutam n Sctonms (Cm. pmc 1).

PUcyHok 1.

MecrTaq, 3aHATbIE B CBOAHOM PEUTUHIe KOHKYpeHTocnocobHocTH (IMD- 2007r. (1))
U TemMnbl 3KOHOMUYECKOIro POoCTAa B CTPAHAX MHUPA

CpeaHerogoBbIe Temnbl pocta BBIM Ha gyuy HaceneHuwa B 2000-2005rr., %

L L )
CLIA & Cunranyp
U it L J [oH-Konr
B BEEE. # e s s oo sl e et e e e R e e e e T e T e s e T e T e e
o b _tmepnan®  keveng @ @R __]
AECTDHH.
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s 20 ,,,,,,,,,,,,,s ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
e Mzpaune @ BenukOBpHTaHus . ®
o~ @ Manarzua 3CToHNA
Lol P P I — — — — i e
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= Benkrua Yunu @ Howna
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McTodHmk: IMD-2007, LleHTp passutms.

B 1O XXe Bpems 3TOT pOCT PACLLEHMBAETCH BOABLLUMHCTBOM DKCMNEPTOB KAK €YyCTOMYMBbIN,
TAK KOK B LLEAOM 30 MOCAEAHME TOAbI MOAOXEHME POCCHM B MEXAYHOPOAHBIX MTOTOBbIX
PEUTUHIAX KOHKYPEHTOCMNOCOOHOCTM 2 OTHOCUTEABHO ABYX OCHOBHbIX KOHKYPEHTOB M3
CTpaH BRIC — Kutasg u MIHAMM - YXYALLIMAOCH, HECMOTPS HA LLEHOBOM OYM HA TOBAPHO-
CbIPbEBbIX PbIHKAX (CM. puC. 2).

T MeXAYHAPOAHbBIM MHCTUTYT PA3BUTKA ynpaBAaeHMs (Infernational Institute for Management Development,
IMD), pacnoAO>XeHHbIN B XKeHEBE — OAHA M3 ABYX HOMOOAEE M3BECTHbIX OPTAHM3ALLMK (HOPSAY CO
BCceMMPHBIM SKOHOMMYECKMM GOOPYMOM), AAUTEABHOE BPEMS BbIMyCKAIOLLIMX PEUTUHTA
KOHKYPEHTOCMOCOBOHOCTM CTPAH MMPA

2 AQHHbIM MHAEKC PACCYMTLIBAETC HO OCHOBE YEThIPEX CYOMHAEKCOB: COYHKLMOHMPOBAHUS SKOHOMMK,
3PP EKTUBHOCTU TOCYAAPCTBA, DDA EKTUBHOCTH BU3HECA M PA3BUTUA MHADPACTPYKTYPbI. KOXAbIN 13
NepeYUCAEHHbIX

MHAEKCOB B CBOIO O4EPEAb BKAIOYAET B CEO MO MATb MOKA3ATEAEM, KOTOPLIE YXKE HEMOCPEACTBEHHO
ArpervpyioT JaHHble CTaTUCTHKH (0K010 320 MHAMKAaTOpoB). B oTinyme ot peiitnHra MupoBOoro 53KOHOMHYECKOT0
bhopyma, B pacyeTax MexxAyHAPOAHOTO MHCTUTYTA PA3BUTUS YIPABAEHMI AOAT OMPOCHbBIX ACHHbIX
OTHOCMTEABHO HEBEAMKA (HE MPEBBILLAET OAHOM TPETH). ELLLE OAHMM OTAMHMEM MOAXOAQ MEXAYHAPOAHOTO
MHCTUTYTA PA3BUTUA YIIPABAEHMS OT MOAXOACQ MMPOBOTO SKOHOMMYECKOTO OOPYMA IBAFETCS BKAIOYEHME B
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PACYET UTOrOBOTO MHAEKCA BCEX DAKTOPOB C OAMHAKOBBIAMM BECOBbBIMM KOIADPDULIMEHTAMM. ITO
O3HQYQET, YTO M3 AHAAM3A UCKAKOYEHDI AIODbIE CYOBEKTMBHbBIE OLLEHKM OTHOCUTEABHO BAMAHUS TOFO MAM MHOTO
dOAKTOPA HO OBLLLYIO KOHKYPEHTOCMTOCOBHOCTL CTPAHbI.

PucyHoK 2.

MecTaq, 3aHATbIe B CBOAHOM PEUTUHIe KOHKypeHTocnoco6HocTh IMD ctpaHamu BRIC B 2003-
2007 rr.

2003 2004 2005 2006 2007

B0 4

=(==pBpasunua ={=Kutan =—d=WHgua =—O=—Poccus

McTouHmk: IMD-2007.

MEUYUHAMM  DTOTO  SBAAIOTCS  HEPA3BMTAS MHCTUTYLMOHOABHAS Cpead U BusHec-
30KOHOACQTEABCTBO, 3AMEAASIOLLIMMCS POCT  MPOU3BOAMTEABHOCTU, HEYCTOMYMBOCTD
DKCMOPTHbIX MOCTYMAEHUM M HEAOCTATOHYHAS AAS CTPOHbI TAKOTO YPOBHS PA3BUTMS
MHBECTULIMOHHAS OKTWMBHOCTb. HO 3TOM POHE, OTMEYAETCS YXYALLEHUE CUTYAUMM HA
PbIHKE TPYAQ, HEOAQronPUSTHAS LLEHOBAS AMHAMMKA (COXPOHEHME BBICOKOM MHADASLIMM
M YCUAEHUE TMPOLLECCOB YKPEnAeHus PyOAs), O TAKKE — B MeHblLLeM CTeneHu -
YXYALLEHMEM OTHOCUTEABHBIX MO3ULIMM MO MHAPPACTPYKTYpE, OCOOEHHO B cdoepe
obecneyeHHOCTH TPYAOBBIMM PECYPCAMMU, B OOACCTU TRAHCNOPTA U TEXHOAOTUYECKOTO
YPOBHS SKOHOMMKM.

KoHe4yHo, camm no cebe UMHTEMPAAbHbIE PEMUTUHIU KOHKYPEHTOCTTOCOOHOCTM - B CUAY
HOBM3HbI MCMOAb3YEMOM METOAOAOTUM - HE ABASIOTC OOLLEMNPUHATBIM MHCTPYMEHTOM
OHOAM3A B OKOAEMMYECKOM CPEAE, OAHOKO OHM AOCTATOYHO LLIMPOKO MCMOAb3YIOTCS
MEXAYHAPOAHBIM BU3HEC-COODLLIECTBOM B KAHECTBE OAHOM M3 COCTABASIOLLIMX OLLEHKM
MHBECTULIMOHHOTO KAMMATA TOM MAM MHOM CTPAHSBI, M MX OLLEHKM HEAb3S MTHOPUPOBATD.
HeCOMHEHHO, YTO MEPCMNEKTMBLI BBIXOAQ POCCUMCKOM DKOHOMMKM M3 AOBYLLIKM HU3KOM
KOHKYPEHTOCMOCOBOHOCTM M MPUAQHMSA  DKOHOMMYECKOMY  POCTY  YCTOMHYMBOTO
XOPAKTEPA MOTYT OblTb CBA3AHbI C YCUAUSMM MO AMBEPCUAOUKALIMM DKOHOMMKM, U ECAM
rOBOPUTb O MAPTHEPCTBE OCHOBHbLIX 3KOHOMMYECKMX QAr€HTOB B CBETE COBPEMEHHbIX
MOAXOAOB K KOHKYPEHTOCMOCOOHOCTM — C PA3BUTMEM HACTHO-TOCYAQPCTBEHHOIO
NAPTHEPCTBA (a0 He HAoBGopoT). Ha HAW B3rAsA, TAOKOE MW3MEHEHME OKLLEHTOB
18 —
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HEODOXOAMMO C YHETOM OMbITA MPEAbIAYLLIETO HEQTIHOTO ByMA, KOrAQ B KOHLLEe 70-X -
Ha4aAe 80-X IT. HO BOAHE BbICOKMX LLEH HO HEQDTb MHOTME CTPAHbI, SKCNOPTURYOLLME
HedTb, B39AMCb 30 MACLUTAOHbLIE COLMAABHO-OKOHOMMHYECKME PEROPMbIL.  ITO
MPEUBEAO K 3HAYUTEABHOMY YBEAMHYEHMUIO TOCYAQPCTBEHHBIX PACXOAOB M C HAYOAOM
CHWXEHMS LEeH Ha HeddTb 3TMM CTPOHAM MPULLIAOCE NPUBEraTh K roCyAQpPCTBEHHbIM
3AMMCTBOBAHUAM. XOPOLLIO M3BECTHO, YHEM AAS HUX 3AKOHYMACSH MEPUOA BbICOKMX LLEH HA
HETb - 3TO OBLLMM SKOHOMMHYECKMM KPU3INC, MOCAEACTBUA KOTOPOTO OLLLYLLLOAMCh HO
MNPOTHKEHMU MOHYTU LLEAOTO AecatnaeTmnd, a aana CCCP - ero pacnaaom. MHorme
TOCYAQPCTBEHHbIE HQAYMHOHMS HA  BOAHE LLEHOBOM  3MAOPUM, MOTYT  UMETH
PA3PYLLUMTEAbHBIM 20 d0ekT. HEMOHMMAHME TOrO, KAKME MPOrPAMMBbI HY>KHbI, CKOABKO
HO 3TO MMEET CMbICA TPATUTb CPEACTB, KOKOE BO3AEMCTBME MPOTPAMMbI OKAXYT HO
3KOHOMMKY, - BMECTO TOTO, YTOOblI CTUMYAMPOBATb SKOHOMMYECKOE PA3BUTUE, MPUBEAU
K 3KOHOMMYECKOMY KPAXy. [MToUYMHOM 3TOrO OblIAQ  HEPA3BUTOCTb WMHCTUTYTOB MU
HEDAOIPEKTUBHOCTb QOYHKLLMOHUPOBAHMS TOCYAQPCTBA.

Takm OBPA3OM, (3OKACABIBOAMCb OCHOBBIY AAS CbIPbEBOM CMELMOAAMIALMM U HU3KMX
TEMMOB POCTA 3KOHOMMKM B OYAYLLLEM, TUTOHTCKMX OOBEKTMBHLIX TPYAHOCTEM B
MPOBEAEHUM PbIHOYHbBIX PECOOPM.

B CB43M C 3OTUM, M3BAEKAS YPOKM, CEMHAC HEODXOAMMO MCMOAb3OBATL PACTYLLME
AOXOAbI TOCYAQPCTBA B TECHOM KOOMNepaumm ¢ OBUM3HECOM, PA3BMBATH KAMUTAAOEMKME
MHAOPACTPYKTYPHbIE MPOEKTbl C  OPUMEHTALMEM HA MMEIOLLIMECH AOATOCPOYHbIE
MPOWU3BOACTBEHHbIE MAQHbI PA3BUTMS HOCTHBIX KOPMOPALMMA — HO HALL B3rASA, MMEHHO
3TO AOAXKHO CTATb BAXKHEMLLEN TEHAEHLMEN OAMXKAMLLIMX AET B KOOMEPALMU YCUAUM
rocyAQpCTBA 1 BUM3HECQ.

KOHeYHO, HO dpOHE CMNEUMAABHO OTMEYEHHOM B HOBOM AOKAOAe IMD (maim 2007r.)
CAQBOCTU GOMHOHCOBBIX CUCTEM B CTPAHOX A3MK, YTO OCTAETCH (OXMAAECOBOM MATOM)
OKOHOMMK ITOTO  PENMOHA — MO-MPEXHEMY KPAMHE OKTYOAbHO COXPAHEHME
MOKPOIKOHOMMYECKOM CTABUMABHOCTU POCCUMCKON DKOHOMUKU. YPOBEHL CAOXKHOCTU
M TPACNAPEHTHOCTM OUHAHCOBLIX CUCTEM CTPAH 3TOFO CAMOINO  AMHAMMYHOTO
PErMOHA OTCTAET OT YPOBHSA PA3BUTMS OOPABATLIBAKOLLLEM MOOMbBILLUAEHHOCTM M CO3ACET
CEpPbE3HbIM PUCK LLEMHOM AECTABUAM3IALMM SKOHOMMYECKOM CUTYALMM B MmUpe. [pu
3TOM MPOTrPAMMbI AEMCTBUM MPABUTEALCTBA M baHKa Poccum HO CpeAHEeCPOYHYIo
NEPCNEKTMBY  MO-MPEXHEMY  OPUEHTUPYIOTCS  HA  CAMLLUKOM  Y3KMM  KPYr
MAKPOSKOHOMMHYECKMX MOKA3ATEAEM, KAIOYEBYIO POAb B KOTOPBIX UIPAKOT MHAMKATOPSI
PEAABHOIO BAAKOTHOIO KYPCQA M BAAIOTHbIX U3AEPXEK B LLEAOM, MPEXAE BCETO LLEH HA
OHEPTOHOCUTEAMN.

MeXAy TeM OTCYTCTBME SBHOM CBI3M MEXAY YPOBHEM BKOHOMMHYECKOTO PA3BUTUA U
TEMMNAMM SKOHOMMYECKOTO POCTA (CM. pPUC. 3) - YTO FBAIETCH 3AMETHOM TEHAEHLMEN
MOCAEAHMX AET - KOCBEHHO TMOATBEPXAQET TEOPUID O TMOCAEAOBATEABHO
PA3BMBAKOLLMXCS CTOAMAX HALLMOHOABHOM KOHKYPEHTOCNOCOBHOCTU: ot
KOHKYPEHTOCMOCODHOCTU HO OCHOBE YAEPXAHMA HO HMU3KOM
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YPOBHE 3QTPAT, A 3HAYUT WM PEOAABHOrO KypCa HOUMOHOABHOM BOAKOTbI  AO
KOHKYPEHTOCNOCOBHOCTM HO OCHOBE MPMUBAEYEHUT MHOCTPAHHBIX MHBECTULLMM, O AOAEE
MHHOBALMIM M HO OCHOBE OOrartctea. BoO BCAKOM CAy4Oe PHA CTPAH, AOBHO AOCTUILLIMX
BbICOKOTO YpPOBHS AyLueBoro BBIT (MpAaaHAMS, PUHAAHAMA, CumHranyp, [OHIKOHT),
AEMOHCTPUPYIOT YCTOMYMBO BbICOKME TEMIMbl 3KOHOMMHYECKOrO POCTA, KOTOpble
HOXOAATCS BMTOAHE HA YPOBHE «BEAHBIX) AMAEPOB POCTA, TA€ BbICOKME TEMIbI MOTYT ObITb
OOBIACHEHbBI HM3KOM MCXOAHOM OA30M. OTO CBA3AHO MNPEXAE BCETO C XOPOLLMM
MHBECTULMOHHBIM  KAMMAOTOM, HOAMHYMEM PA3BUTOM HALMOHOAABHOM MHHOBALLMOHHOM
CUCTEMBI, HTO 3A4ACTYIO KOMMEHCUPYET ObICTPbIM POCT YAEAbHBIX TOYAOBbIX U3AEPXKEK U
CAQBOCTU TOProBoro BAAQHCA. 3TO TAKXKE HY>KHO Y4YMTbIBATb POCCMMCKMM BAQCTIM B
DKOHOMMHYECKOM MOAUTUKE, BHOCH B HEE HEODOXOAMMBIE M3MEHEHMS, YXOAS OT MOHO-
PUEHTALMM HO MOKA3ATEAM BAAKOTHOTO KYPCO M M3AEPXKKM B LLEAOM, PACLLMPAL CNEKTP
(TAPreTMPYEMbIX) B MAKPOIKOHOMMHECKOM MOAUTUKE SKOHOMMUYECKMX MHAMKATOPOB C
YH4ETOM UX AMHAMMKM Yy TOPrOBbIX MAPTHEPOB 3.

Puc. 3.
CpeaHeayLwieBoi BBIT 1 TemMnbl 3KOHOMMHYECKOIO POCTA B PA3HbIX CTPAHAX MUPT
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CpegHerogoBoid Temn pocta BB Ha gywy Hacenenua B 2000-2005rr.,%

McTodHmkm: IMD-2007, LLleHTp pa3BuTms.

3 Cm., Hanpumep, B. MMPOHOB, SKOHOMMHYECKMIN POCT U KOHKYPEHTOCMOCOBHOCTb MOOMBbILLAEHHOCTU:
LLEHOBbIE M HELLEHOBbIE CDAKTOPBI AHAAM3A, Bonpockl 3koHOMMK, 2006, Ne3.
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B 1O e Bpemsq, POAb POCCUMCKOTO FOCYAOPCTBA HE AOAXHA OIMPAHMYMBATLCA AMLLIL
pa3BUTMEM  IAeMeHTOoB  HITl, COBEPLUEHCTBOBAHMEM  MHCTUTYTOB,  PA3BUTUEM
HOLUMOHOABHOM  MHHOBOLMOHHOM  CUCTEMBI U OOAEE  TOHKOM  HACTPOMKOM
MOKPOMOAUTUKM. PACTyLLLOS OKTMBHOCTb POCCHMMCKOrO TFOCYAQPCTBA AOAXHA OblTb
MOMMMO OTMEYEHHOIO BbILLE HAMPABAEHO HA KOOMEPAUMIO C  HOLMOHOABHBIM
OU3HECOM AAS MPEOAOAEHMSA KAKOYEBBIX HETATMBHBLIX TEHAEHLMM PA3BUTUS MUPOBOM
3KOHOMMKM, CBA3AHHBLIX C YCUAEHUEM MEXAYHOPOAHOM KOHKYPEHLMK, HO KOTOpble
TAKXKE OOPALLOETCH BHUMMAOHME B NMOCAEAHEE BPEMS, B YHOCTHOCTU B AOKAOAe IMD o
KOHKYPEHTOCNOCOBHOCTM CTPAOH MMpa 3a 20071. Cpean HUX:

* HOpOCTAIOLLLO OKTMBHOCTb KOMIMOHUI M3 CTPOH C emerging markets B mokynke
MHAYCTPUAABHBIX OKTMBOB HE TOABKO HA PA3BMBAIOLLLMXCSA PbIHKAX, HO M B PA3BUTHLIX
CTPAHAX.

* PeHeCCaHC NPOTEKLLMOHM3IMA, KOTOPbIM 30BOEBLIBAET BCE BOAbLLIE CTOPOHHMKOB B
PA3BMBAIOLLLEMCE  MUPE U MPOIBAIETCS B BO3PACTAIOLLLEM  YYBCTBUTEABHOCTU
HALMOHAOABHbIX MPABUTEALCTB K MOTEPE HALMOHAABHOTO CYBEPEHUTETA HAA OKTMBAMM U
K notepe NpecTmxa.

MPOSBAIETCH AQHHASA TEHAEHLIMSA B OOAEE AKTMBHOM MCMOAb3OBAHMM DKOAOTMHYECKOTO U
KOPMNOPATUBHOIO 3AKOHOAQTEABCTBA, O TAKXKE B YXXECTOYEHMM COLMAAbHBIX HOPM U
30LWMTE HALIMOHAABHOM MHTEAAEKTYOABHOM CODCTBEHHOCTH

* 30XBAT KOHKYPEHTOMM PbIHKOB B ACDPUKE. DTOT PETUOH, TAE NMPU NOAAEPXKKE
roCyAQpPCTBA onepmpytoT yke 6oaee 700 KUTAMCKMX KOMMAHUM, CTAOHOBUTCS BCE BOAee
MPUBAEKATEABHBIM OAQroAOPS MHBECTULMAM B AOOBIBAOLLMM UM B DHEPIETUYECKMM
CEeKTop.

OCHOBHbI€ (PA3BUAKMU) B CLLEHAPUSAX PA3BUTUS
pPOCCUUCKOMU SKOHOMMUKMK Ha 2007-2010 rr. 4

AMHAOMUKA MUPOBBIX LLeH HO HePTb

XOTd YPOBEHb HEMTIAHbIX LEH TMPU  AEUCTBYIOLLLEM MEXAHMIME OTYUCAEHMM B
CTaBUAM3AUMOHHBIM dPOoHA, a C 2008r. — B Pe3epBHbit POHA M B POHA bByAyLLMX
MOKOAEHMM - KAK MOKA3bIBAIOT PACYETHI, HE CAMLLKOM CUABHO BAMSET HO UTOTOBbLIE TEMIbI
POCTA PUMYECKMX OObEMOB POCCUMCKOro BBIT, OT HUX BO MHOTOM 30QBUCUT OObEM
BODKHEMLLIMX MAKPOIKOHOMMYECKMX MOKA3ZATEAEN: CTOMMOCTHOM OOBEM IKCMOPTA,
MNPEAAOXKEHME BAAKOTbl HO BHYTPEHHEM PbIHKE, AMHOMMKA AOXOAOB BCEX CEKTOPOB

4+ CLUEHAPUM PACCYUTAHBI HO OCHOBE CPEAHECPOYHOM SKOHOMETPUYECKOM MOAEAM DA3BUTIS
POCCUMCKOM SKOHOMMKM, PA3PAOOTAHHOM B «LLeHTpe pa3BuTms).
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SKOHOMMKM MPEANPUHUMATEABCKOTO,
NHdoALMS, % (AeK/AEK)

DIOAXETHOT O, AOMOXO3IMCTB),
AQBAEHMWE Ha pe3epsbl BaHka Poccuu, 13
HA KYypC pPYyOAq, LLEHbl MMMNOPTA — U 12 4
T.A., AT, 11 A —
10 +§ —F —
MHBIMM  CAOBAMM, OT HUX 3QABUCHT O f 1
KOHKpEeTHAs MOAEAD pocTa 8 1 "Bk §|
SKOHOMMKM: COOTHOLLIEHME BHELLIHETO ; : : : : : H
" BHYTPEHHEro cnpoca, 5 - | | | | | | | |
KOHKYPEHTOCTIOCOBHOCTH 2003 2004 2005 2006 2007 2008 2009 2010
TeYeCTBEHHOM m MAMIMOPTHOM

MPOAYKLMU, MHADAILMSA, KYPC U AP. BoAee Toro, oT AMHOMMKM LLEH HO HEJOTb BYAYT BO
MHOTOM 3QBMCETb T€ BbI3OBbI, C KOTOPbIMM CTOAKHYTCS AEHEXHbIE BAQCTM POCCUM — KOK B
OIOAXKETHOM, TAK M B AEHEXHOM MOAUTUKE.

ycnewHas aaantaums POCCUMCKOM DKOHOMUKM K TOMY UAM MHOMY YPOBHIO HECDTIHbIX
LeH BO MHOTOM 30BUCUT OT OAEKBATHOCTM U CBOEBPEMEHHOCTU AEMNCTBUM
[MpaBUTEABCTBA M baHKA Poccuum.

MepcnekTuBbI HAPALUMBAHMA SKCNOPTA

OT AMHOMMKM LLEH HO HEADTb U APYFO€ ChIpbe — TPAAMLIMOHHbBIE TOBAPbLI POCCUIMCKOrO
3KCNOPTA —CUABHO 3CQBMCUT CTOMMOCTHOM OBbEM BKCMOPTA, HO HE AMHAMMKA €ro
doU3MYECKMX OOBEMOB.

MNPEUMPOCT 3KCnopTa dousmyeckoro obbema HemPTM, ra3a U HedTENPOAYKTOB
OrPAHUYMBAETCH MPOMYCKHOM CMNOCOBHOCTLIO «TPYOb», O TAKXKE CHUXKXEHMEM CNpOCa
HO 3T NPOAYKTbl CO CTOPOHbI CTPAH CHI No mepe nepexoAd B TOPIOBAE C HUMM HA
MMUPOBbIE LLEHbl. POCCUMCKAS METAAAYPIMA CTAOAKMBAETCS C KBOTUMPOBOHWMEM CBOETO
akcnopta B CLUA 1 EBpone (OHM 3ALLMLLOIOT CBOMX COOCTBEHHbIX METOAAYPIOB), A
Kutam ycKOpeHHbIMM TEMMOMM HOPALUMBAET COOCTBEHHBIE MOLLIHOCTU. C ApYrowm
CTOPOHbI, PACTET CMPOC HA METAAAYPTMHECKYIO MPOAYKLMIO BHYTPU CTPCAHbLI, B TOM
YUCAE, CO CTOPOHbI fasznpoma, PXXA, HEADTIHMKOB, MALLMHOCTOOUTEAbHBIX KOMMOHMIA 1
AP. B pe3yabTaTe, HO AQHHbLIM MOMEHT BO3MOXHOCTU MPOAOAXKEHUI SKCMOPTHOTO Byma
McYepnaAHbl. POCT 3KkCnopTa TOBAPOB HA 4-5% B rOA — 3TO GOAKTUHECKM KMOTOAOK), HA

KOTOPbIM MOXET PACCHUTLIBATL POCCHS. 3a CHET YCKOPEHHOIO POCTA 3KCMOPTA YCAYT (B
YCAOBUAX AQABHEMLLIETO BXOXXAEHUS B TAODAABHYIO SKOHOMMKY OHM MOTYT PACTM HA 15-
20% B roa) doM3M4ECKMM OBbeEM BKCMOPTA TOBAPOB M YCAYT MOXET PACTU HA 5-6%. B
AIODOM CAY4aE, DKCMNOPT HE DOYAET UYAOKOMOTMBOMY AA9 POCCHMMUCKOM DKOHOMMKM, OH
OyAET PACTU MEAAEHHEE, YEM OTEYECTBEHHOE MPOM3IBOACTBO HA BHYTPEHHMM PbIHOK.
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N3meHeHHe KOHKypeHTOCHOCO6HOCTM n nepcneKkTuBbl MMNOPTO3AMELLLEHNSA

MPeANPUHMMOEMBIE B  MOCAEAHME TOAbl YCUMAMA MO  PA3BUTMIO  HALMOHOABHOM
MHHOBALLMOHHOM CUCTEMbI CKOPO HOYHYT AQBATb PE3YAbTATbl, OAHAKO Mbl HE BUAMM
BO3MOXXHOCTM Nepexoad PoOCCHM K MHHOBALMOHHOM MOAEAM PA3BUTUI SKOHOMMKM YKE
B 2007-2010 rr., MO3TOMYy HE OXMAOEM B 3TM TOAbl «(MNPOPLIBAY B OOAACTH
TEXHOAOTMYECKOM KOHKYPEHTOCNOCOBHOCTM.

LleHOBAS KOHKYPEHTOCNOCOOHOCTh, TMOCKOAbKY OHO  OMPEAEAIETCS  AMHOMMKOM
PEAABHOTO 3O EKTUBHOIO KypCa PYDAS, TOXE HE M3MEHUTCH PAAMKAABHO. B 3TU roabl
MOMEHSIETCA BEKTOP KYPCOBOWM AMHOMUKM, MOCAE AAUTEABHOTO MEPUOAQ YKPEMAEHMA
PEAABHOIO 3AOMEKTUBHOIO KYypCa PYyOAd HOYHETCH €ro OCAABAEHME (BCAEACTBUME
YMEHbLLEHUS PA3ZHOCTU MEXAY PACTYLLEA MMPOBOM MHADAILMEN U CHUMXKQAIOLLIEUCS
POCCUMCKOU UHADAILMEN U CTADUAMIALMM AMHAMMKM HOMMHAABHOTO KypCa PYyOAs K
AOAAQPY). B utOre, MsmeHeHue peaabHOro adodEKTMBHOIO KypCa 3a BECb MEPUOoA
2007-2010 rr. N0 CBOEW BEAMYMHE OKAXXETCH COMOCTOBUMBIM C TOAOBBIM U3MEHEHUEM B
2000-2006 rr. HbIMKM CAOBAMM, STOT FOAKTOP CAM MO cebe HE AOAXKEH CUABHO NMOBAMSTD
HO TPAEKTOPUIO OUMYECKMX OOBEMOB POCCUMCKOIO TOBAPHOIO MWMMOPTA, BCE
MOCAEAHME TOAbI POCLLETO NPUMEPHO HA 20% B rOA.

N TeM He MEHEE, Mbl CYATAEM BECbMA BEPOSATHBIM PE3KOE 3AMEAAEHME POCTA
domsmieckmx 06beMOB MMNOPTA yXe ¢ 2009 r. 3TO CBA3ZAHO, BO-MEPBLIX, C BO3MOXHbIM
CEpPbE3HbIM 3AMEAAEHMEM MPUTOKA MPAMBIX MHOCTPOHHBIX MHBECTULMKM NOCAE Oymda

2006-2007rr.. OHu 3Q4ACTYIO

MNPUBAEKAIOTCS HO YCAOBMSX PocTt BBI1, %
npuobpeTeHns MHOCTPAHHOTO

OBOPYAOBQHMA, M May3d B nputoke 0

MHOCTPAHHOTO  KAMMTAAQ  AOAXKHCA 7H —

npUBECTM K nasemo oo F [

MHBECTMLMOHHOTMO MMMOPTA.
Bo — BTOpbIX, B 20092010 roAy Ml 6 -
OXMACEM  PE3KOTO  yXyAlleHWMs 55 |
cUTyauMmM  C  MNOTPEBUTEALCKMM

5 T T T T T T T 1
2003 2004 2005 2006 2007 2008 2009 2010

KOEAMTOBAHMEM  HACEAEHMS:  NO

HALLMM OLLEHKAM pOCT

NPOCPOYEHHOM 30AOAKEHHOCTH

MOXET COCTaBUTbL Boaee 8% aKTMBOB OAHKOBCKOM CMCTEME, Y4TO B AYHLLEM CAy4Oe
BbI3OBET PE3KOE 30MEAAEHMNE TEMIMOB POCTA KPEAMUTOBAHMS, A B XYALLIEM — OAHKPOTCTBO
OTAEAbHbIX 3HOYMAMBbIX OAHKOB.
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WHBECTULMOHHbIN KAUMAT M BO3MOXXHOCTH MPUTOKA KAMUTAAQ

BypHbIM pocCT MHOCTPAHHbIX

MHBECTULMIA BO BTOPOM MOAYTOAMM YUCTbIM NPUTOK/OTTOK KAMUTAAQ,
2006 . MOKO3QA, 4TO  MOCAE MAPA USD
AMBEPAAMZALMM BAAIOTHOTO PEXMMA

M MOBbILLEHUS CYBEPEHHbIX PENTUHIOB :g

PoccuM  MHOCTPAHHBIE  WMHBECTOPSI 70 -
PE3KO  MOBLICMAM  CBOU  OLLEHKM 60 -
MHBECTULLMOHHOTO KAMMATA B 50 — 1 1 -
Poccum. 40 — 1 11
MOCAEAOBABLLME 30 MOA3AObITbIM 30 K F ¢ I
«aerom KOKOCan npeteHsmn k Shell n fg : : : : :
BP He npousBeAn HA HWX ocoboro 04— : : : : : : .
BneyvaTaeHms. Mockoabky B 2007-2010 -10 42003 ;Jaeﬁ 2005 2006 2007 2008 2009 2010
. AOCTATOYHO AMHOMMYHOE -20

PA3BUTME POCCUMMCKOM SKOHOMMKM

MPOAOAXMTCA, MOXHO OXMAOTb AGABHEMLLIMX MOBbILLUEHUI CYBEPEHHBIX PEMUTUHIOB, O C
HUMM — 1 OLLEHKM POCCUM KAK MOAXOAILLLETO OObEKTA MHBECTUPOBAHMS.

[MO3TOMY «(Y3KMM MECTOM) B MPUTOKE MPIMbIX MHOCTPOHHbBIX MHBECTULMKM MOXET
OKQa3ATbCq HE AedPUUMT CNpoCaA «HA POCCUION CO CTOPOHbI MEXAYHAPOAHbIX
MHBECTOPOB, A OMPAHMYEHHOCTb (MPOEKTOBY, KOTOPbLIE MOXET MM MPEAAOXMUTL POocCcus.
Mo-HACTOALLEMY  KPYMHbLIX KOMMAHMKM, CMOCOOHbLIX 3AMHTEPECOBATh MHOCTPAHHbIX
MHBECTOPOB, B Poccuum He Tak MHOro, 1 K 2008 1. nx nepevyeHb MOXET OKA3ATHCS MOYTH
MCYEPMNAHHBIM. 3ITO TMPUBEAET M K 3AMEAAEHMIO POCTA WMHBECTUMLMM B OCHOBHOM
KAMUTAA, M COKPALLEHUIO TEMMOB MHBECTULMOHHOTO Mmnopta. C ApPYrom CTOPOHbI,
noToK IPO MOXET ObITb MOAAEPXKAH CPEAHUM BUIHECOM, — A YHUTLIBAS BbICOKME TEMIbI
POCTA UHBECTUUMM, BBIT M PO3HMYHOrO PbLIHKA, A TAKXKE HWM3KME BAAKOTHbIE PUCKM B
CPEAHECPOYHOM MEPCNEKTUBE, MHOCTPAHHbLIE KOMMAHUKM HAYHYT MHBECTUPOBATL HE
TOABKO B OTAEAbHbIE KPYMHbIE MPOEKTbl U MPEANPULTUA, HO U B POCCUUCKMI PbIHOK B
LLEAOM HQA OCHOBE CEPbLE3HOIO YAYYLLEHMA MOAOXKEHMA POCCUM B MEXAYHAPOAHbIX
PENUTUHTAX MHBECTULLMOHHOM MPUBAEKATEABHOCTU (PEMUTUHIU AAS MPAMBbIX MHBECTULLMM
A.TKearney un aad noptdoeabHbix - CalPERS). B 3TOM CAyd4O€ HMCTbIM MPUTOK
MHOCTPOHHOTO KAMUTAAQ MOXET COCTABMUTL 55-75 MAPA. AOAA. EXXETOAHO.

CueHapHble YCAOBMUSA AASl IPOrHO30B Ha 2007-2010 rr.

Mbl POCCMOTPEAU TPU BO3MOXHbBIX CLLEHAPMS PA3BUTUS POCCUMCKOM SKOHOMMKM,

COOTBETCTBYIOLLIME PA3HbIM  TPAEKTOPUAM  ABYX KAIOHYEBBIX COAKTOPOB: MNPUTOKA
MHOCTPAHHBIX ~ MHBECTULMK M HedTaHbIX ULeH. Hamboaee BEepO[THbIM  HOM
NPEACTOBASIETCH CLEHAPUM YMEPEHHOTO CHUXEHMSI LLeH HO HEJDTb (C 60 AOAA./BApPP. B
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2007 r. A0 53 AOAA./Gapp. B 2010 r.) 1 Boaee UAM meHee CTABUABHOIO YMCTOro (1.e. 30
MMHYCOM OTTOKA) NPUTOKA MHOCTPOAHHBIX MHBECTULLMM (HA YPOBHE 55-75 MAPA. AOAA. B
roa).> B 4OCTHOCTM, HECMOTPS HA TEKyLLLee NAAEHME LeH HA HeddTb A0 ypoBHa 50
AOAA./OApPpP. cpeaHeroaosas LeHa 2007 1., MO HALLUEMY MHEHMIO, CAOXMUTCSH HO YPOBHE
60 AOAA./OQPP. WMAM Bbille. TlpuinH TOMy ABe. [lepBas CBA3AHA C  AOCTATOMHO
HOKAAEHHOM OBCTAHOBKOM HA BbAMKHEM BocCToke (HeCTaBuAbHAS CuTyaums B Upake,
Ha3peBatoLLMM KOHGAMKT CLLUA ¢ MpaHOM, BAAQHCUPOBAHME HA FPAHM TRAXAAHCKOM
BOMHbI B AMBAHE, BEYHAS HAMPHKEHHOCTb BOKPYT M3pamag). BTopas — ¢ HOMEPEHUIMM
OTlMEK »ecTt4e KOHTPOAMPOBATh COKPALLLEHME KBOT AODbLIYM HEQDTU. TEKYLLLEE CHUXKEHUE
LLEeH, HOA HAW B3rASA, BbI3BAHO HAKOMAEHUEM  M3AMLLHMX 3AMACOB HEPTU WU
HedotenpoayktoB B CLIA u Egpone no npuimHe tenaom 3mmbl 2006-2007 r. B 1O Xe
BpEMd, B CpeaHecpoyHoM nepcnektmee (A0 2010 r.) MOCTENEHHOE CHMXEHUE LEH
OYAET OMPEAEAITHCH 3AMEAAEHMEM POCTA CMPOCA U PACLUMPEHNEM MNPEAAOKEHMS
HEDTU. Mbl HE MUCKAKOYAEM, BMPOYEM, KPATKOBPEMEHHOTO YBEAMYEHMS LLEH HO HEedDOTb
AO 70-75 AOAA./GAPP. B AYHOE AOQABHEMLLIETO OCAOXHEHMS CUTYALMM HA BAMXKHEM
BoCTOKE MAM OCYLLLECTBAEHMS TEPPAKTOB HO HEXDTAHBIX OOBEKTAX, KOK M MAAEHMS LLEH AO
yPOBHS 40 AOAA./BAPP. B CAYHOE HAYAAQ KPU3MCA MUPOBOM SKOHOMMKM, M3OLITOYHOTO
MPEAAOXEHUS U AP.

Tabamua 1.
CueHapHble YCAOBUSI AASl NPOrHO30B Ha 2007-2010 rr.

2006 2007 2008 2009 2010
CpeaHeroaosasueHHepTnUrals, AOAA./6app

BaszoBbIMCLLEHOPWI 60,9 60,0 56,0 53,0 53,0
CueHapUIMA(YBEAMHEHUENPUTOKABAAIOTHI) 60,0 61,0 62,0 63,0 64,0
CueHapPUMB(CHMXEHUENPUTOKABAAKOTHI) 60,0 50,0 40,0 40,0 40,0
YUCTBIMMPUTOKMHOCTPAHHbBIXMHBECTULIMM,

BaszoBbIMCLLEHOPWI 41,5 57.0 59.0 59.0 75,0
CueHapUIMA(YBEAMHEHUENPUTOKABAAIOTHI) 41,0 68,0 91,0 1170 1470
CueHapPUMB(CHMXEHNENPUTOKABAAKOTI) 41,0 30,0 11,0 11,0 13.0

4TO0 KACQeTCq MHOCTPAHHBLIX WMHBECTULMM, TO HEAb3 COBEPLLUEHHO WMCKAKOYMTL, HTO
KPYMHbIM M CPEAHUM POCCUMCKMM OM3HEC TAKXKE MNPEANPUMET MOMbITKY BbIATU HA
MMUPOBbIE PUHAHCOBLIE PbIHKM, O HEPESMAEHTbI HE OIPAHMYATCA MOKYMNKOW AKLLMM AMLLIb
HOMBOAEE KPYMHbIX OKOAOTOCYAQPCTBEHHbIX KOMMAHUM, TAOKMX KOK POCHedTb, PyCAA,
«ao4kmy PAO EBC, BT, CbepbaHk m Ap. B atom caydae Poccuio xaet Boaee
MACLUTAOOHBIM NPUTOK KANUTOAQ. ECAM e B POCCHM MPOM3OMAET pe3Koe yxyAlleHune
MHBECTULLMOHHOTO KAMMAOTA (€CAM 30 NpeLeaseHTamm ¢ «kOkocomy, Shell v BP

5 Bo3amoxxHoe cHikeHme B 2008 r. CBA3AHO C TEM, YTO TOTAQ CXAbIHET NepBaAd «(BOAHON IPO.
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MOCAEAYIOT HOBblE M elle BoAee ArpecCHBHbIE AEMCTBMA BAQCTEM), YUCTbIM MPUTOK
MHOCTPAHHbIX MHBECTULMM BHOBb MOXET COKPATUTLCA A0 10 MADA. AOAA. M MEHEE.

ba3oBbIN cueHAapui PA3BUTHA POCCUUCKOU IKOHOMMK , NPOrHo3 Ha 2008-2010 rr.

B 2008-2010 rr. CTOMMOCTHOM OBObEM BKCMOPTA TOBAPOB M YCAYT CTADUMAMIMPYETCS HAO
ypoBHe 310-320 MAPA. AOAA., A UMMOPTA — BbIPACTET A0 290-295 MAPA. AOAA. IMpuTok
MHOCTPOHHbIX MHBECTULLMI (MOCAE HEKOTOPOM May3bl B 2008 r.) 1 HyAEBbIE TAMOXEHHbIE
CTOBKM OYAYT CTUMYAMPOBATb POCT MHBECTULIMOHHOIO MMMNOPTA, a OAHKOBCKOE
KPEAMTOBAHME OyAeT PUHAHCMPOBATH POCT MOTPEBOUTEABCKOTO MMMOPTA ACXKE B
YCAOBUAX HEKOTOPOTO 30MEAAEHUI POCTA PEAAbHbIX PACMNOAQraeMbIX AOXOAOB
HACEeAEeHM4.10

XOT9 TOProBoe CAAbAO OCTAHETCH MOAOXMTEAbHbIM, MNEPCMNEKTMBA OTPULLATEABHOTO
COAbAO K KOHLY MEepPMOAQ CTAHET ropa3a0 OOAee BEPOATHOM, 4YeEM Ccemyac.
MHTEHCMBHOCTb MOTPEOUTEABCKOTO UM MHBECTULMOHHOIO CMPOCA  CHU3UTCH  (MX
(MMKOBbLIEN 3HAYEHUS, HO HALU B3rASA, MPULLAMCE HAO 2006 r.), B pe3yAbTaTe pOCT BBI1
3aMeAAnTCA AO 5,8-6,0%. OAHOBPEMEHHO MHADAALMS CHU3UTCA AO 6,4%, O HOMUHOAbHbIM
KypC OyAEeT NPAKTUHECKM CTABUABHBIM.

B NPOMBILLAEHHOCTM TEMIMbl POCTA CTABUAMBMPYIOTCH HA YPOBHE 5-5,5%. MNpu 3TOM B
AOObIHE MOAE3HbBIX MCKOMAEMbIX TEMMbI POCTA COCTABAT A0 3-4%, B 0OpaBATLIBAKOLLLEM
cekTope - 6,5-7,5%, B BbIPABOTKE M PACMNPEAEAEHUM DAEKTPOIHEPTUM — 2,6-2,8%. B CBA3M
C BO3MOXHbIM BCTyrnAeHnem B BTO Kk 2010 r. ByAyT CHMXEHbI MHOTME U3 TAPUAOHBIX
6apbeEPOB HA MYTU UMMNOPTA. B 4OCTHOCTH, B cpeaHeM HA 3% OYAYT CHMXXEHbI CTOBKM
MMMAOPTHBIX MOLUAMH HO CEAbCKOXO3AMCTBEHHbIE TOBAPbLI (B TEYEHME MNEPEXOAHOTO
nepuoaq, KOTOpbIM COCTaBAgeT 3 U Boaee AeT); Ha 3% - TAPUdbI HA BBO3
MPOMBILLAEHHbIX TOBAPOB;, C 25% A0 15% - HQ pPbIHKE QABTOMOBUAEM (B TeyeHue
cCeMMAETHEro nepmoaqd), ¢ 20% A0 npumepHo 10% - HA pPbIHKE T[PAXAOHCKOM
OBMATEXHMKU. B TeyeHune Tpex AeT MNOCAe BCTYNAEHMS OyAyT OTMEHEHbl BBO3HblE
MOLLAMHBI HO KOMMbIOTEPBI M HO MHOTME BUABI ODOPYAOBAHMS. TAKXKE BYAYT CHUXKEHDI
MOLUAMHBI HO OOYBb U ObITOBYIO TEXHMKY. DTO MOXET CTUMYAMPOBATL OAQrOTBOPHYIO
KOHKYPEHUMIO HOA POCCUMCKOM PbIHKE, HO YCUAEHME KOHKYPEHLMM AULLb  AO
OMPEAEAEHHOTO YPOBHA CMOCOBCTBYET CHMXEHMUIO M3AEPXKEK. ECAM OHO NepexoAuT
HEKMIN KPUTUHECKMM YPOBEHb, €€ BAMAHME CTAHOBUTCSH HETATUBHBIM. 11

10 EAMHCTBEHHbIM GOAKTOP, KOTOPbIM HA HALL B3rA9A MOXET CEPLE3HO 3ATOPMO3UTL POCT MMMNOPTA — POCT
PUCKOB MOTPEBUTEABCKOTO KPEAMTOBAHMS, OXBAT KOTOPOrO HA KOHEL, MPOrHO3HOrO MNEPUMOAQ MOXKET
npeBbICUTb 30% COBOKYMHbIX AOXOAOB HOCEAEHMA. DTO OY4EHb MHOTO, YYUTHIBAA, YTO KAMEHTOMM OAHKOB B
YACTU MOTPEBUTEABCKMX KPEAMTOB CTAHOBATCH AIOAM C HU3KMMM AOXOACMM.

11 BoobLle, Ha HALL B3rAfA, KPATKOCPOYHbIE M CPEAHECPOYHbIE MPOOAEMbI, C KOTOPBIMU MOXKET
CTOAKHYTbCS  POCCHMMCKMI PbIHOK B CBA3M CO BCTyNA€HWeEM B BTO BMOAHE pPEeQAbHbI, B TO BPEMY KAK
BbIMIPbILLM OT 3TOTO XOAQ OCTAOTCS B MAOCKOCTU BO3MOXXHbIX. EAMHCTBEHHAS NPUYMHA, MO KOTOPOM Poccum
CTOUT BXOAMTb B BTO, 3T0 BO3MOXKHOCTb AKTMBHOTO MOAMUTUYECKOTO MAHUMYAMPOBAHUS MPABUACOMM MUPOBOM
TOProBAM, Kak 310 AeActoTr CLUA 1 ctpaHsbl EBponbl. OAHOKO THKObI MO AEAQM, CBA3AHHBIM C 3ALLUTOM
OKCMOPTEPOB, PA3PELLAIOTCS B PAMKAX BTO B TEYEHME MHOIMMX-MHOIUX AET. BMOAHE BO3MOXHO, YTO (AETYEN
ObIAO Obl AOTOBOPUTHCH B PAMKOX ABYCTOPOHHMX COTAQLLIEHUM.
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CueHapun A u b pasBUTUA POCCHMUCKON SKOHOMKMKM B 2007-2010 rr.

CueHapun A (yBeandeHne npuToKa BaAOTbI). CuLeHapui A npeanoAaraet
MNOAAEPXKAHME BbICOKMX LLEH HO HEQDTb M POCT MPUTOKA YUCTbIX MHBECTULLMM B CTPAHY HA
ypoBHe 5,5-6% OT BBI1 exxeroaHo. B 3TOM CAy4ae Mbl OXXmMaQem yckopeHue BBl A0 7-8%,
MPEXAE BCEro, 340 CYET POCTA MHBECTMLMM A0 19-22% B rOA. NTOAAEPXAHME BbICOKMX
LLEH HO HEdDTb OTOABMIAET NPOBAEMY OTPULLATEABHOTO CAAbAO TEKYLLLETO BAAQHCAO HA
2013-2015 rr., Q BbICOKMM MPUTOK

KAMUTAAQ MO3BOAUT CrAQAMTD 30AOTOBAAIOTHbIE PE3EPBbI,
NEOBAEMblI  AEHEXHOM  AMKBMAHOCTH, MAPA. USD

BO3HMKAOLLIME Mn3-3a YCKOPEHHOIo
430

pocTad  MMMopTd. K HEratmMBHbIM

MNOCAEACTBMAM MOAAEPXAHMS Bbicokmx 410

LEeH HA HedTb MOXHO OTHECTU 390 =

COXPAHEHUE MHMAILMM HO YpOoBHE 8% 370 —
HA MNPOTIKEHUM eLe 3-4 AeT, a TaKxXe 350 — —

AOAbHEMLLIEE YKPEMNAEHME PEAABHOIO 330 p_§ & .
3P EKTUBHOTO Kypca pydas B 2007- 310 4 —_F _ 4 .
2009 rr. Bkyne co BCTynAeHunem Poccum

wl L K E F F F B

B BTO 370 YBEAMHYMBAET PUCKM AAS 8 S S 5 5 P S
x @ @ o o S T
POCTA MPOMBILLAEHHOCTH. ) z g g c s g

CueHapui b (CHUXKeHne NpUToKA BAAOTbI). COMOCTOBAEHME PE3YABTATOB PA3BMUTUA MO
©Q30BOMY CLEHAPMIO U MO cueHapumio b nokaseieaeT, 4To B 2007 1. KOAEDAHUS LLEH HA
HedOTb HE OYAYT CYLLLECTBEHHO BAMSTb HO MAKPOMOKA3ATEAU. CUABHO OT HMX 3QABUCMHT
AU TEMM HOKOMAEHMS POHAQ OYAYLLIMX MOKOAEHUM. WM TOABKO 3HAYUTEABHOE
MOHMXEHME LLEH HA HECPTb HA MPOTIKEHMU HECKOABKMX AET MOXET 3AMETHO MOBAMSTH
HQ TPAEKTOPUIO PA3BUTUA SKOHOMUKM -4EPE3 AMHAMMKY BAAIOTHOIO KYPCA, MHADAILLMIO,
PACXOAbI TOCYAQPCTBEHHOrO cektopda. B 2008-2010 r. pocTt BBl 3ameaamntcs A0 5-5,2% B
FOA 30 CYET COKPALLLEHMA POCTA MHBECTMLMM U ToBAROOOOPOTA. K 2009 r. CHUMXEHME
AOXOAOB OIOAXKETA OT IKCMOPTA IHEPrOHOCUTEAEM MOXET MPMBECTU K MOABAEHMIO
AEDULMTA TOCYAQPCTBEHHOIO BIOAXKETA.

OCHOBHble MAKPO3IKOHOMHYECKHe pucku B 2007-2010 rr.

BO BCEX PACCMOTPEHHbLIX BAPMAHTAX MNPOrHo3os nepmoa 2007-2010 rr. octaetcs
NEPUOAOM AMLLIL OTHOCHUTEABHOM MAKPOIKOHOMMHYECKOM CTABUABHOCTM C TEMMAMM
pocTta BBl He meHee 5% u nHdAsumen nocae 2007r. He BbiLLe 10% B roA (370 KpAMHMM
BAPUAHT, BO3MOXXHbIM MPU NAAEHUM HePTIHbIX LeH B CueHapun b). B obuiem, 310
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HEYAMBUTEABHO, MOCKOABKY AQXKE MPU LEHAX HA HedTb OKOAO 35 AOAA./OQpPP. VY
POCCUMCKOM DKOHOMMUKM (KK Yy BIOAXETA, TOK M Y YOCTHbIX KOMMAHMM) B MPEAEAOX
HECKOABKMX AET HE AOAXHO BO3HWKATb

Cepbe3HbIX MPOBAEM, TOTAO KOK BCeE .
CT1aBUAU3A LM OHHbBIM OOHA,

NPEACTOBASIOLLIMECS cenyac
MApA. USD
BEPOATHbIMM cueHapmm PA3BUTUS
NPEAMOAQIaOT LEHY HEedOTU He Humxke 130
40 AOAA./OapPp.
120 -

B TO >Xe BpeMS, B OTAMYME OT DIOAXKETOB 110
NMPEAbBIAYLLIMX  AET,  €AMHCTBEHHbIM
MHCTPYMEHTOM, obecneymBaoLLMM 100 — — .
3anac  npodYHocTMy, ¢ 2008 T a0
CTOHOBMTCS  30MAC  «HEJOTEra30BbIX) ““
CPEACTB, HOKOMAEHHbIX B CTabdooHAE. 80 . . . . . . |

- 8 S S ) S S S
K Ha4aAy OIOAXKETHOM TPEXAETKM OH < z 3 : s = E-
coctaBut 12% BBIM, MAM OKOAO 65% = = & = © s

EXEroAHOro obbema PACXOAOB,

30MNAQHMPOBAHHbIX Ha 2008-2010 rr. TakMM OBPa3OM, (3AMNAC MNPOYHOCTMY BroAXeTA
AOCTATOYHO BEAMK, HO WM PUCKM HEMOAAbI. TTOMMMO M3BECTHOM YIrPO3bl MAAEHMS
HEDTEra30BbIX AOXOAOB OKOAXETA, CBAZAHHOIO C BOAQTMABHOCTBIO HEQOTIHbLIX LLEH M
30MEAAEHMEM POCTA AODbIMM U BKCNOPTA HETM, B CPEAHECPOYHOM MEPUOAE
DOOKTOPOM HEOMPEAEAEHHOCTU HIBAIETCA U AMHAMMKA HEHedOTEra30BbIX AOXOAOB,
KOTOPbIE CHMUTAIOTCA OCHOBOM HEHedTIHOro OloaxeTa. Haaorosas pedhopma,
MPOBOAMBLLQACH B NEPUOA POCTA HEMTAHLIX LLEH, HECMOTPS HA HEOAHOKPATHOE M
3HAYUTEABHOE CHMXEHME HAAOTOBOIO OPEMEHU, HE CMOTAQ ODECMEYMTH BbIXOA M3 TEHMU
HOAOTOBbIX Q3.

MAQHUPYEMBIM, COFAQCHO  OMYOAMKOBAHHBIM ~ MATEPUAACM, POCT  MOCTYNMAEHUM
HEHEdOTErA30BbIX AOXOAOB dPeAEPAAbHOTO GtoaxeTta ¢ 12,2% BBIT B 2008 r. A0 12,9-
12,8% BBI1 B 2009-2010 rr. CB430H C OXXMAQEMbBIM YBEAMYEHUEM MOCTYMAEHUIM OT HOAOIC
HO AOOQBAEHHYIO CTOMMOCTb, KOTOPbIM B HACTOALLLEE BPEMS HBAIETCA OAHMM M3
Hamnboaee MNPOBAEMHbBIX MCTOYHMKOB AOXOAOB PEAEPAABHOTO Otoaxeta. B 2006 r.
MPUYMHOAMM COKPALLLEHUS MOCTYNAEHMMU OT HAC CTaAM

Q) BBEAEHME YCKOPEHHOTO MOPsSAKA MPUHATMS K BbldeTy HAC MO  KAMUTAOABHOMY
CTPOUTEABCTBY U

6)yseamdeHme AoAm HAC, MPEeAbIBAIEMOTO K BbIHETY, MO CPABHEHMIO C OObEMAMM
Ha4ymcAeHHoro HAC.
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B nepsble mecdubl 2007 r. cutyaums co coopom HAC HE YAYYLLUMAQCH, YTO 3ACTABMAO
MPABUTEALCTBO NEPECMOTPETL OLLEHKY €0 MOCTYMNAEHUM, YTBEPXKAEHHYIO BDIOAXKETOM
2007 r. OCHOBHble HOMPGOBAEHMS HOAOFOBOM  MOAMTMKM  HA  2008-2010 rr.
NPEAYCMATPUBAIOT KOMIMAEKC MEP, CMNOCOBCTBYIOLLLIMX YBEAMYEHUIO MOCTYNAEHUM HAC
HQ TOBAPSLI, MPOM3BOAMMBIE BHYTPU CTPAHbI, KOTOPbLIE AOAXHbI BEPHYTH UX K 3HOYEHMAM
2004-2005 rr. (4,5-5,0% BBI1), B TOM 4UCAE CO3AQHME E€AMHOM OBTOMATU3MPOBAHHOM
CUCTEMBI y4yeTa onepaumm, obaaraembix HAC. Takmm 00pa3om, MNepCneKTMBbI
yBEAMYEHMS COOPA HEHeddTErasoBblX AOXOAOB TECHO CB43OHblI HE TOAbKO C
OOBEKTUBHBIMU TEHAEHLLUAMMU, HO U C YCMNEXOM ITOM MOAUTUKM, H4TO BMPOYEM HE AOAXKHO
BHYLLIOTb CEPbE3HbLIX ONMACEHMM.

B kayectBe OTBETA HA HEratMBHble TEHAEHLMU M HEOMNPEAEAEHHOCTb C AOXOAHOM
4YACTbIO MNPEAMNOACraeTCs CHMXEHME OTHOCMTEABHOTO YPOBHS POACXOAOB BOAXETO — B
2010 r. A0 17,1% BBIl, O B NOCAEAYyIOLLME TOAbl - WX OrPAHMYEHME OBBLEMOM
HEHEdOTErA30BbIX AOXOAOB M CPUKCUPOBAHHLIM  OTHOCUTEABHO BBI1T  oBbemom
HEeJOTErasoBoOro TPAHCMEPTA, YTO, MO HALLMM OLLEHKAM, MPUBEAET K UX COKPALLLEHUIO
M BO3BPATY K YPOBHAM 2005-2006 rr. B POCCKMM OMbIT MOCAEAHMX AET TOBOPUT O TOM, HTO
NepepaAcnpeAeAeHe 4YACTM HedITETO30BbIX AOXOAOB 4Yepe3 OloAXET B LLEAOM
OAQroTBOPHO  CKA3AAOCb HA TEMMAX 3KOHOMMYECKOrNO POCTA, CrnocobCTByA
ADOPMUPOBAHMIO BLICOKMX TEMIMOB MOBbILLUEHMS BHYTPEHHENO CMNPOCA U CEPbEHOMY
YAYYLLEHUIO TOAOXEHMA B CAOEpe 3APABOOXPAHEHMA. ECAM pelueHne npobAembl
CcoKpaLUeHMs AOXOAOB MNocAe 2010 r. He OyAeT HAMAEHO, BbICOKME TEMIMbl POCTA
PACXOAOB, HOMeEYEHHbIE HA 2008-2009 rr., OCTAHYTCH HE BoAee Yem MPEABbLIOOPHOM
aKUMEN, HE PACCYUTAHHOM HO AOATOCPOYHbIM 3G0TOEKT.

Mo KpanHem mepe, NoKA UX CTRYKTYPO CBMAETEABCTBYET MMEHHO OO 3TOM. [0 AQHHbIM,
ONyOAMKOBOHHBIM B MEPBOM  BEPCUM  TPEXAETHEro  OKOAXKETA,  OCHOBHbIMM
HAMPABAEHUIAMM YBEAMHEHUS PACXOAOB B 3TM ABA FTOAQ ABAGIOTCA POCT OMNAQTHI TPYAQ U
TPAOHCAOEPTOB  BHEDIOAXKETHBIM ~ CDOHACGM  OAHOBPEMEHHO C  COKPALLLEHMEM
OTHOCUTEABHO BBI1T PACXOAOB MHBECTULIMOHHOIO XAPAKTEPd, YTO MO3BOAJET HA3BATH
POUHAOHCUPOBAHME  COLIMAABHBIX  ODA3ATEABCTB  FACQBHOM 3QAQYEM MCMOAb3OBAHMS
HedpTerasosbix AOXOAOB (CM. PUCYHOK 4).

(AAS  cpaBHeHMd: B Ka3OXCTOHE, rAe MNEPEXOA K HeHeddTerasoBomy OroaXeTy
MPOMU3OLLEA PAHbLUE, Y4eM B POCCKMM, BTA KOHCTPYKLMA, HAMPOTMB, MCMOAb3YETCSH AAS
OTPAHMYEHMS ODObEMA TEKYLLMX PACXOAOB, O HEMTIHOM TPAHCAEPT - AAA
JOUHAHCUPOBAHMS BIOAXKETA PA3BUTUA. )
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PUCYHOK 4.
Pacxoabl coeaepaabHoro 6ioaxeTa (B % k BBM)*

20 Pacxoabl MHBECTULIMOHHOT O
18 - 15 Xxapakrtepa (6e3 yyeta
16 25 2,5 2,3 ’ HaumoHanbHbIX NPOEKTOB)
- £l
3,5 Onnara Tpyaa
14 - 3.5 3,6 3’7 ’ i
tl
12 -
3 8 4,2
g TpaHdepTbl BHEGIOMKETHBLIM
10 - 3,5 3,8
cdoHgam
8 -
6 - I Mpouune yTBepXKOEHHbIE
4- 3 3 ,2 ,2 pacxobl TeKyLlero xapakrepa
2 I YcnoBHO-yTBepXxaaemble
0 0 i o : 5 : 9 | Pacxope

2007 2008 2009 2010

MNcToYHMK: MHAomH Poccun.

B LEAOM, NpM OTMEYEHHBIX BbilLE OBIOAKETHbIX MNPOBAEMAX M PUCKOX OBLLMM
MOKPO3IKOHOMMYECKMIM poH B 2008-2010 rr. ByaeT CTABUAEH, XOTa KOPPEKTMPOBKA
3KOHOMMYECKOM MOAUTUKM TOCYAQPCTBA SBHO NOTPEBYyETCS.

HaMBOAbLLME PUCKM AAS POCCUMCKOM SKOHOMMKM MO-MPEXHEMY CBA3AHbI C ABYMS
doAKTOPAMM, KOTOPbIE OTHACTU APYT APYFA MCKAKOHOIOT:

* B CAYYOE 3HOYUTEABHOIO MAAEHUS HEOTAHbIX LEH (KOTOPOro, 30METMM, MNOKA
NPOKTMYECKM HUKTO HE OXMAQET), HbIHELLIHEee OTHOCUTEABHOE OAQrornoAyyme
POCCUMCKOM SKOHOMMKM MOXKET 30KOHYUTLCS M3-3Q TOTO, YTO BbICOKMM YPOBEHb AOXOAOB
(M, COOTBETCTBEHHO, CMPOCA) MOTPEBUTEABCKOTO, MNPEANPUHUMATEABCKOIO U
rOCYAQPCTBEHHOIO CEKTOPOB PE3KO COKPATUTCS;

* B CAYYOE MOAAEPXKAHMS BbICOKMX HEMDTAHbLIX LLEH BECbMA BEPOITHO COXPAHEHME
BbICOKOM MHAPAILMM HO OOHE BoAEE MAM MeHEE CTABUABHOTO HOMMHAABHOTO KYpPCa. B
AOATOCPOYHOM MAGHE 3TO YPEBATO CEPLE3HLIM YKPEMNAEHMEM PYDAS U NoTEpeEmn
LLEHOBOM KOHKYPEHTOCNOCOBHOCTU POCCUMCKMX MPOU3IBOAUTEAEM;

TeHAEHUMS K COKPALLEHUIO TOPrOBOTO COAAbAO (BCAEACTBME 30MEAAEHUS POCTA
3KCNOPTA U MPOAOAXKAIOLLLETOCH CTPEMUTEABHOIO POCTA MMNOPTA) BeccnopHa, HO
MPUTOK MHOCTPAHHOIO KAMMUTOAQ B HYOCTHbIM CEKTOP MOXET B 3HAYUTEABHOM CTEMEHM
CMATYUTb MOTEHLMAABHbBIE MPOOAEMbI MAATEXHOTO BAAGHCA. A €CAM OHUM U BO3HUKHYT,
7O 30 npeaeAamm 2008 r. C ApYrom CTOPOHbI, HEKOTOPbIE HEFATUBHbIE MOCAEACTBMSA (B
4YOCTHOCTU, ABMXKEHME B CTOPOHY OTPULLOTEABHOIO TOPrOBOTO CAAbAO) BYAYT C TOAQGMM
HOKAMAMBATHLCH, M 3A MPEAEAAMM MPOTHO3ZHOTO MNEPUMOAQ OHM MOTYT MOPOANTb AOBOABHO
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CepbE3HbIE TMOCAEACTBMA, TPEXAE BCErO, CBA3AHHbIE C PUCKOM  OOBOABHOM
AEBAABBALMM. (CMYCKOBBIM  MEXOHM3MOM) AAS TAKOTO PA3BUTUA COODBLITUM  MOXET
MOCAYXXMTb PA3BEPTHIBAHME LIUKAMYECKOIO CMAAQ B MMPOBOM 3KOHOMMKeE B 2011-2012rT.,
COMPOBOXAOEMOIO NAAEHMEM CMNPOCA HA MPOAYKTbl POCCUMMUCKOro 3KCNOpTa U eLle
DOoAEE PEIKMM NAAEHUEM LLEH HA HUX. B TO Xe Bpemsd, ovepeaHom KOHCEHCYC-MPOrHo3
LeHTpa pa3sutig Ha nepmoa A0 2013r.'2 xoTd M yKA3bIBAET HA LMKAMYECKOE
30MEAAEHME POCTA POCCUMCKOM SKOHOMMKM AO 5,1% B 2011-2012 rr., OAHOGKO MOCAE
31010 poct BBIM BHOBb AOAXeEH yckopwutbCsd (A0 5,5% B 2013 r1.). BeposatHOCTb
SKOHOMMHYECKOTO KPM3MCA (CHMKEHMS BBIT) B POccuim B BAMXKAMLLME NbTb AT 3KCNEPThI
CHUTAIOT (OYEHb HU3KOMN.

TOABKO OAMH M3 3KCNepToB noAaraet, 41o B 2011-2012 rr. BBl cHu3murcs HA 2-4% ot
YPOBHS MPEAbBIAYLLLETO TOAQ.

BO3MOXHble MN3MEHEHMUS B AEHEXHO-KPEeAUTHOU U OBIOAKETHOM MOAMTUKE - He
NMPUBEAET AM PACXOAOBAHME CPEACTB POCCHMUCKMX «(HegpTerasoBbiX (POHAOB K
YCKOPEHHIO TeMNOB MHPAAUMN? B kKoHue mag 2007r. Tekywlero roaa focayma PP
MPUHIAQ B MEPBOM HTEHMM dOEAEPAAbHBIN BroaxeT Ha 2008-2010 rr. NpeAyCMOTPEHHbIN
MM POCT 0B43aTEALCTB BIOAXKETA OAHOBPEMEHHO C YBEAMYEHUEM MOPOrOBOrO YPOBHS
HEDTAHBIX LEH, MPM KOTOPOM OIOAXKET CTAHOBUTCH OE3AEOULIMTHBIM, COKPALLAET
MNOTEHUMAA UCMOAb3OBAHMA HEQDTAHBIX JOOHAOB AA CTEPUAM3IALMKM HEQDTAHBIX AOXOAOB.
ELlle cuAbHee cokpallLaeT 3TOT MOTEHUMAA MOIBAEHUE BO3ZMOXXHOCTU MHBECTUPOBATHL B
SKOHOMMKY CPEACTB POHAC OYAYLLMX MOKOAEHMM (HOLMOHAABHOTO ©AQroCOCTOIHMS).
C OAHOM CTOPOHbI, TOKOM MOAXOA MOXHO CYECTb «MPEABBIOOPHbBIM) - 13-30 OTCYTCTBUS B
Poccum cnuctembl oTpABOTAHHBIX MHCTUTYLLMOHOABHbIX

MEXOHM3MOB, MO3BOASIOLLLEM HAPALLUMBATL TOCUHBECTULMM, C  APYrOM CTOPOHbI,
MEXCTPOHOBbBIE COMOCTABAEHMSA MOKA3bIBAKOT, YTO YPOBEHb PACXOAOB PACLUMPEHHOrO
MPOBUTEALCTBA B POCCUKM 9BASETCHS AOCTATOYHO HM3KMM, A C AOCTMXEHMEM OBOAee
BbICOKOIO YPOBHS PA3BUTUA CTPAHbI YBEAMYEHUME AOAM TOCPACXOAOB B BBIT aBASETCH
30KOHOMEPHbIM. B AIOBOM CAy4aE QALTEPHATMBOM MCMOAb3OBAHMIO HEQOTErA30BbIX
AOXOAOB AAS  AQHHBIX LLEAEM §BASETCS MOBbILLEHME HOAOTOB, COOUMPAEMbIX B
HEHEDTErTA30BOM CEKTOPE, YTO ABAIETCS OTAEABHOM MPOBOAEMOM.

B 2006- Havaae 2007 roAQa MHOMME 3KCMEePThbl NPEANnOAaraam, 4to B 2008-2010 rr. B
Poccun MOXET BO3HMKHYTb MPOBAEMA HEAOCTATKA AMKBMAHOCTM M3-30 PE3KOro
COKPOALLLEHMS COABAO TOProBOro 6AAAHCA CTPAHbI.

12 Onpoc NpodoeCCMOHAAbHbIX MPOrHO3MCTOB, 24 anpead — 3 mas 2007 1. (MpoBOAMTCS LLeHTPOM pa3BUTHA
HO peryAapHom ocHose ¢ 2000r.). Y4acTHmku onpoca: BAO FOHUKOH; BIOpO DKOHOMMYECKOTO AHAAM3A;
Bank of Finland’s Institute for Economies in Transition (BOFT); LLeHTP MAKPO3KOHOMMHYECKOTO AHAAM3A U
KPATKOCPOYHOTrO MPOorHo3npoBaHug; Credit Suisse ; SKkoHOMMYeCKas akcnepTHas rpynna ;Economist
Intelligence Unit;TasnpombaHk; Goldman Sachs; HSBC Bank (RR) ; ING Bank (Russia) ; MHCTUTYT 9KOHOMMKM
PAH; Institute of Infernational Finance; MexxayHapOAHbIM MOCKOBCKMM 6aHK; JP Morgan Chase;
KAMAZ3;Aykoma; Oxford Economics; PeHeccaHc Kanutaa; Coep®aHK PP; TpomKa-AMAAOT; HBE CTULLMOHHBIN
6aHK «Tpacm ; UBS; YPAACWKB; BTE
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EcAan Obl MPUTOK BAAKOTbI CYLLLECTBEHHO COKPATUACH, A CTADUAM3ALLMOHHBIM COOHA
OKKYMYAMPOBOA CPEACTBA B TEX XE PA3MEPAX, YTO M Cenyac, NoTpeboBAAOCH Obl
pacLUMpeHme onepaumm pedUHAHCUPOBAHMA CO CTOPOHbLI baHka Poccumm. OAHOKO
MPEAYCMOTPEHHOE B TPEXAETHEM BIOAXKETE YBEAMHEHUME MACLUTAOOB MCMOAb3OBAHMA
HEDTAHBIX AOXOAOB B 3KOHOMMKE HE TOAbKO CHIAO 3TOT BOMPOC, HO WM MOCTOBMAO
OBpATHbIM: He OYyAEeT AWM MPEANOAArAEMOE CMATYEHUE OIOAXKETHOM  MOAMTUKM
4PEIMEPHBIM?E

BO3MOXHOCTU AAS MCMOABb3OBAHMSA BHYTPM BKOHOMMKM CPEACTB HEAOTAHbIX DOHAOB
OyAYT 30BMCETb OT CMNOCOBHOCTM BKOHOMMKM (MEPEBAPUTL) ITU CPEACTBA, M3BEXAB
MHODASLMOHHBIX MOCAEACTBUM. B HbIHELLIHMX YCAOBUAX HE TOABKO M3MEHEHMS HECDTAHbIX
LEH, HO M MACLUTAObl MNPUTOKA MHOCTPAHHOIO KAMUTAAQ SBASIOTCHS COAKTOPOAMM,
OPMUPYIOLLLUMU MPEAAOKEHNE UMHOCTPAHHOM BAAKOTbI. [TOCKOABKY MPUTOK KAMMUTAAQ
HE MOXET ObITb CTEPUAM3OBAH HEDTAHBIMM GOOHAOMM, OH CO3AQET AOMOAHUTEABHYIO
HOrPY3Ky HQ  AEHEeXHble  BAACTM,  BbIHYXXAQS  PA3BMBATbL  APYIME,  MOMMMO
MOKYMKWU/MPOACKM BAAKOTbI, MOHETAPHBIE UMHCTPYMEHTbI PENYAMPOBAHMSA AMKBUAHOCTMU.
C TOKOWM CUTyaAUMEN AEHEXHbIE BAACTU YXXE CTOAKHYAMUCb B MEPBOM kBapTaae 2007r.
roAd, NPUYEM HO GOOHE AOCTATOYHO XXECTKOM BIOAXKETHOM MOAUTUKM.

OCHOBHOIM BOMPOC COCTOUT B TOM, DYAET AU OXMAOEMbIM B DAVMXKAMLLIME TOAbI POCT
NPAMBIX  MHOCTPOHHBIX MHBECTMUMK  ([TUUN)  AOMOAHATL MNPOLLECC KOPMNOPATUBHbIX
30UMMCTBOBAHMM 30 PYOEXOM MAK BYAET B BOAbLLIEMN CTEMEHM 3OMELLLATL €r0. B CAyyae,
€CAM NpUToK MU 3aMEHUT KPEAUTbI, CYMMAPHBIM YUCTbIM MPUTOK KAMMUTAAQ OyaeT
PACTHU YMEPEHHbIMU TeMNAamM U B 2007-2010 rr. yBEAMHUTCH HE BoAaee Yem C 43 A0 54
MAPA. AOAA. lpn peaamsaumm takoro sapmaHta B 2008-2010 rr. H1 npuobpeTteHue
BAAIOTEI BaHKOM Poccuu, HM pPACXOAOBOHME CPEACTB POHAQ HALMOHOABHOIO
OAQroCOCTOAHMA HE CO3ACAYT CYLLLECTBEHHOM MHADAALMOHHOM Yrpo3bl. HO ecan B 2007-
2010 rr., eXeroaHbiM YUCTbIM MPUTOK KAMUTAAQ COCTABUT OT 55 AO 75 MAPA. AOAA., B
SKOHOMMKE BO3HMKHET HEOBXOAMMOCTb AOMOAHUTEABHOM CTEPUAMIALMM AMKBUAHOCTM B
pasmepe 1 TPAH. pyb. B 3ToM CAy4yae macLUTabHOE PACXOAOBOHME CPEACTB POHAC
HOLUMOHAABHOTODAQrOCOCTOAHMA  MPU  HEPA3BUTOCTU  MHCTPYMEHTOB  AEHEXHOM
MNOAUTUKM (CTABKM PECOUHAHCUPOBAHMA M OMEPALMI C ODAUIAUMIMM HA OTKOBLITOM
PbIHKE) MOXET MNPUMBECTU AMOO K MHAPAILUMOHHOMY CKAYKY, AMBO K pPE3KOMY
YKPENAEHUIO PYOAS.

Hy>XHO CKQ3ATb, 4TO B MOAOXEHMM ABOMHOIO NPOMPOULMTA (TeKyLLLero OAAQHCA U
OOAQHCA KAMUTAAbHBLIX oOnepaumn) Poccus He OAMHOKA. Hamboaee 3HAYMMBIM
MPUMEPOM CTPAHbI, KOTOPAN AOATOE BPEMS HOXOAMTCSH B MOAOOHOM CUTYALMM U TEM HE
meHee obAaaaaeT CTABUABHOM BOAKOTOM U AOCTATOYHO HU3KMM YPOBHEM MHADAILMM (3C
Tpr roaa — ¢ 2004 no 2006 rr. MHAEKC NOTPEBUTEALCKMX LLEH BbIPOC 3aeChb HaA 7,3%) —
aBAseTCq Kmtam. 3Ta CTPAHA CMOTAQ B CYLLECTBEHHOM CTEMEHU PELLIMTL MPOBAEMY
MU3AMLLHEN AMKBMAHOCTM 30 CHET PA3BEPTbIBAHUSA PbIHKA OBAMIALMM HALMOHOAABHOIO
LeHTpaabHOro ©aHka. Okoao 50% nNpMPOCTA  MNACCKMBOB AEHEXHBIX BAACTEM
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obecneumBaeTrcd B KuUTOE YBEAMYEHMEM BbINYCKA OOAMrAUMM KM TOAbKO 8-13%
YBEAMYEHMEM HAAMYHOCTU. B Poccum xe B 2005-2006 rr. 43% NpUpOCTA NACCUBOB ObIAO
obecneyeHo yBeAMdeHMeM cpeacTB CTABUAM3IALIMOHHOIO JOOHAQ, 32% — POCTOM
HOAMYHBIX U meHee Yem 3% — onepaumsmm PEMO, MCNOAb3OBAOHMEM AEMO3UTOB B
LleHTpaAbHOM BaHKe U 0BAMraumi baHka Poccun.

30METMM, HTO B HACTOGLLEE BpPEMS pPbIHOK obauraumm banka Poccum (OBP)
NPOKTMYECKM HE PA3BUT — COOTBETCTBEHHO, BbAHK PoccuM MOXeT MCNOAb3OBATb
ODAUTALLMM TOABKO KAK MHCTPYMEHT CTEPUAMIALMMU AMKBUMAHOCTH, HO HE €€ yBEAMYEHMS.
MNpenmyLLLECTBO PA3BUTOTO PbIHKA ODAMUIALLMKM COCTOMUT B TOM, HTO OH MO3BOASET
AEHEXHbBIM BAACTAM MCMOAb30OBATb AGHHbBIM MHCTPYMEHT B MOAHYIO CUAY, T.€. B CAydHde
HEODOXOAMMOCTM  BblIKYMATb  ODAMIALMM  AAS  (BMPBLICKA» AEHEr B  3OKOHOMMKY.
Pa3BEpTbIBOHME MOTEHLMAAQ MCMOAB3OBAHUSA 3TOTO MHCTRYMEHTA MOXET BO MHOTOM
OBAErUTL 30AQYY PETNYAMPOBAHMA AEHEXHOrO PbIHKA B YCAOBMAX CYLLLECTBEHHOTO
MOTOKA KAMUTAAQ, «MPUWAMBBIY M (OTAMBBI KOTOPOTO B CPEAHECPOYHOM MepuoaAe
CAQBOMNPOrHO3MPYEMbl MO CPOBHEHUIO C  BHELLUHETOPrOBbIMM  OMEPALMAMM.
MNPENMYLLLECTBO 3TOTO MEXAHM3MA OTHOCUTEABHO MOKYMKM/MPOAC KM BOAKOTEI COCTOMT B
TOM, 4TO OH HE TNPUBOAMUT K AMAEMME (YKPEMAEHUE KYPCA — MHADAILMN.
COOTBETCTBEHHO ». , BOMPOC O LEAECOODPA3HOCTU PACXOAOBAHMS CPEACTB POHAC
OYAYLLLMX MOKOAEHUM B STOM CAYHOE NEPEUAET UCKAIOYMTEABHO B Cdoepy obecnevyeHms
YCTOMYMBOCTM DIOAXKETA M SKOHOMMHECKOM A ADEKTUBHOCTH.

NcTouHmk: LleHTp passutmg (www.dcenter.ru)
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3.3. 0O630p pbIHKA HeABMXMMOCTHU . Coum (1 kB. 2008)

XUAAS HEABUXKUMOCTb

MpearoXxeHne

CTpYKTYpQO MNPEAAOXKEHMI B PA3PE3E KAQCCHOCTM B NepBOM Keaptaae 2008 r.
BbIFASAMT CAEAYIOLLMM OBPa3oM. [1peobAaAQET CTPOUTEABCTBO AOMOB IDAUTHOTO
KAQcca - 41%. CAEAYET OTMETUTD, YTO XMAbE B AOHHOM CETMEHTE NMPEACTOBAEHO AE-
CATbIO OOBEKTAMM, HO AOCTATOYHO OOAbLUMX MO MNAOLLAAM. 29% OT obuliero obbema
CTPOSALLLETOCA  XMAbS TMPUXOAMTCHS HA OU3HEC-KAOQCC. AOAI CPEAHErO KAAcCCdA
COCTABASET 5%, SKOHOM-KAQCCA - 25%. BOABLLMHCTBO OBBEKTOB SKOHOM-KAQCCA MPEA-
CTOBAEHO AOMOMMU C HEOOABLLIMM KOAMYECTBOM KBAPTUP - 25-95 LUTYK.

B CTpyKType NPEAAOXEHUs MO PAMOHOM FOPOAQ MPEACTABAEHO CAEAYIOLLLMMM
OCHOBHbIMM MECTAMM XMAMULLIHOTO CTPOMUTEALCTBA. BCcero B Co4YM MOXHO BbIAEAMTD
YyeTblpe YKPYMHEHHbIX PAMOHA, B KOTOPbIX BEAETCS CTPOUTEABCTBO >KMAbS, 3TO
LLeHTpaAbHbIM  (68% OT obLlero obbema CTPOUTEALCTBA), XOC-TUHCKMM (19%),
Aarepckmn (9%) v Aasapesckun (4%).

CaMbIMKM  MPECTUXKHBIMM 1 BBICOKOAMKBMAHBIMKM — PAMOHAMM  CO4YM  ABALIOTCS
LLeHTPAOABHBIM U XOCTMHCKMM. MMEHHO B 3TWUX PAMOHAX BEAETCH CTPOUTEALCTBO
DAUTHBIX XXMABIX KOMMAEKCOB, TAKMX KAK {AAEKCAHAPUMCKMM Mgk, (HOBOS AAEKCOHA-
pum, «rpacc-Cutmm, «Kopoaesckuit Mapk», «AKTep [IAAKCHY, (MUAAEHMYM TaAyap» U

Apyrme.
CTpyKTYypa NpeAAOXEHUS HOBOCTPOEK MO KAACCAM, MapT 2008

CTpykTypa npensioXxeHusi HOBOCTpPOekK No knaccam, mapt 2008

45% 41%
40% -
35% -
30% 1 25%
25% -
20% -
15% -

29%

10% - 5%
5% - l——-l
0%
3KOHOM CpeaHui 6usHec 3MUTHbIN

UemoyHuk: daHHble komnaHuu Blackwood

Bcero Ha NEPBUYHOM PbIHKE HEABMXKMMOCTU CO4M (TEPPUTOPUS OT MAMAMKM AO
AAAEPQA) HacumTbiBOETCS Boaee 150 MHOTOKBAPRTUPHbIX XMAbIX AOMOB, HOXOASLLIMXCS
HO PA3HbIX CTOAMAX CTPOMUTEALCTBA. HAMOOABLLMM OOBEM MPEAAOXKEHMS HA
CETOAHALLHUMA AEHb COCPEAOTOYEH B LIEHTPAABHOM PAMOHE, KOTOPbLIM COCTOMT M3
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CAEAYIOLLIMX YCAOBHbIX MMKPOPOMOHOB: LEHTD (TEPPUTOPMS YCAOBHO ONPAHUYEHHAS
YAMLLOMM BopoBckoro, HaearmHckasd, Bomkosd, KypOpTHbIM NPOCNEKT OoT MopcKoro
BOK3OAQ AO (KeM4yyXXumHbln), 3apeyHbli, 30BOK3OAb-HbIM, MAKAPEHKO, AOHCKAO4,
BuHorpaaHas, Mamanka, KCM. BOAbLLAS CTPOUTEABHAS OKTMBHOCTb COCPEAOTOYEHA B
UeHTpe

40%, B pamoHe YA. BuHorpaaHas - 21%, Mamarka - 15%, 3apedrbin -11 %, AOHCKAS -
4%, bbiTxa - 3%.

Ha NepBMYHOM PbIHKE >XMAOU HEABMXKXMMOCTU HA CETOAHALLHMM AEHb AEUCTBYET
boaee 70 CTPOUTEABHbIX U  MHBECTULUMOHHBIX KOMMAHMM. OCHOBHBIMMU  UIPOKAMM
ABASIOTCA MPEMMYLLLECTBEHHO KPYMHbIE POCCUMCKME AeBeAONepsbl, TakMe kak KMCK
«CyHXa AeBeAOnMeHT), KoHLepH «BAHT), 3AO MPK «TPACy, «MR Groupy, «AMana
Crpont MuBecm, «CHermpuy, «SDAbAOPAAO TpeUAMHr Aumutean, «M-MHAyCTpua) u
Apyrue.

3a nepsbint KBAPTAA 2008 1. B Co4M BBEAEH B DKCMNAYATALMIO OAMH 24-X KBAPTUPHbLIN
AOM.

Cpeant HOMDOAEE MHTEPECHbIX XMAbIX KOMMAEKCOB, 3A9BAEHHbIX B 2008 r., MOXHO
BbIAEAUTb CAEAYIOLLIME:

*  MHOrOQYHKLMOHAABHbIM  KOMMAEKC «MmepeTrnHcKas PrBbepa,
CTPOMUTEABCTBO KOTOPOIO  PEAAMIYET K(AALTUYC AEBEAONMEHD).
Pa3meLLEeHME KOMMAEKCA MAQHUMPYETCH HA YY4ACTKE MAOLLLAAbLIO 200 ra B
H>KHE-MMEPETUHCKOM AOAMHE HA Bepery YepHoro mop4. NpoekT
NPEANOAQraeT CTPOMUTEALCTBO FOCTUHMLIBI, OOBEKTOB SAUTHOM  XKMAOM
HEABMXMMOCTH, CMOPTUBHO-PA3IBAEKATEABHOTO M TOPrOBOro KOMMAEKCQ,
BbICTOBOYHbIX M KOHJOEPEHLL-3AAOB, TEMATUYECKOrO NAPKA PA3 BAEYEHMUM,
KPYMHOro NpUYaAd AAs 9XT. OBbeM MHBECTULIMM B PEAAM3ALMIO MPOEKTA
WmepeTnHCKas PrBbepayn COCTABUT OKOAO $3 MAPA.

* «OCTPOB PeaepALMs) - UCKYCCTBEHHbIM OCTPOB B AKBATOPMKM  Poccun.
MopcKom KYpPOPTHO-PEKPEALLMOHHBIM KOMMNAEKC CBOE HA3BAHME MOAYYUA
OAQroAQpPs TOMY, 4TO OYEPTAHMS €ro 0epPeroBon AMHMMU AOAXHbBI ObITb
MOXOXW HA KOHTYPbI TPAHMLLBI PP. OBLLLAS NAOLLLOAL KOMMNAEKCA COCTABMT
250ra, nAoLLLaAb 3aCTpOorkM — 700 TbiC. KB. M. HO OCTpOBE MAQHMPYETCH
PA3MECTUTb HETOABKO XXMAbIE AOMA, HO M KOMMeEpPYECKMe 0ObeKTbl. KypOpTHbIN
KOMMNAEKC MAQHMpPYyeTCd NOCTpomTb K 2013 r. OBbeM UHBECTULLMM B
CTPOUTEABCTBO HACHIMHOTO OCTPOBA COCTABUT 155 MAPA. pyD. OpraHmM3atopom
npoekTa «OCTPOB PeAepPALMM BBICTYNAET rPYNNa KOMMNAHUM (M-UHAYCTPMM).
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DAUTHBINM  KOTTEAXKHBIM MOCEAOK «3EAEHbIM TOPOA», PACMOAOXEHHbIM HA Yy4aCTKEe
aaAepckoun nrmuedabpuke. MNMPOEeKTOM NMPEAYCMOTPEHO CTPOUTEALCTBO 304 KOTTEA-
>XEWN BbINMOAHEHHbIX B €BPOMENCKOM APXMUTEKTYPHOM CTUAE. CACHA MPOEKTA HOMEYEHA
Ha 2012r.

CTpyKTypa NnpeAAOXEeHUS HOBOCTPOEK Mo paMoHAm boabuoro Couu
M no 30Ham LLeHTpaAbHOro paioHa, mapT 2008

CTpyKTypa npeanoxeHuss HOBOCTPOEK No panoHam Bonb-
woro Coum un no 3oHam LleHTpanbHoOro paoHa, mapt 2008

LieHtp 40%
XoCTUHCKMI LleHT panbHbin
19% 68%
BuHorpagHas
21%
Apnnepckuii . Mamarka 15%
9% JlazapeBckun g
4% 3apeyHbii

0,
noﬂiéx/%n 4%

B Bbitxa 3%

HecmoyHuk: daHHble komnaHuu Blackwood

CemHaALOTH STAXKHbIM >KMAOM KOMMAEKC Ou3Hec-kAacca «MockoBmey
PACMOAOXEHHbIM B panoHe CBETAGHA HA KypopTHOM npocnekte. Bce KBApPTMPLI B
KOMMAEKCE C XOPOLLUMMMU BUAOBBIMM XAPAKTEPUCTUKAMM. MNAQHMPYemas caada B 2010r.
MHOTOOYHKLLMOHOABHBIM  LEHTP «Cutu-fapk-Covmm. Komnaekc OyAeT MNOCTPOeH Ha
OblBLLEN TEPPUTOPUM TOCTUHMULBI «HamKkay. o MNPEeABAPUTEABHBIM AQHHbBIM, KPOEeM
TOProBOM U OGOUCHOM YACTM KOMMAEKC OYAET BKAKOHYATb XXMAYK YOCTb C KBAPTUPRAMM
nAoLLLaablo OT 60 kB. M A0 150 kB. M. TaKXKE B KOMIMAEKCE OYAYT MPEACTABAEHDI
FOCTUHMYHBIE ~ HOMEPA M anapTameHtsl.  CtpouteabctBo  «Cutu-Napk-Coymn
oueHmsaeTtcs B 300 MAH. eBpo. CpoK peaamsaumm npoekta 2007-2010 rr.

DAUTHBIM MHOTOQDYHKLLMOHOABHBIM KOMIMAEKC «KaMeAU. B XMAOM 4ACTM KOMMAEKCA
KBAPTMPbI CBODOAHOWM MAQHUPOBKM, MAOLLLOABIO OT 60 KB.M A0 190 kB.M. BbiCOTO
MOTOAKOB 3,2 KB.M. JSAUTHAOS OTAEAKA COACAAOB 3AQHMA U XOAAOB. BusHec-oTeab
Kateropmum 5* BKAoYAeT B Ce01 HOMEPA NAOLLLAABIO OT 35 A0 55 KB.M.

Kuaom Komnaekc anaptameHTHoro tvna  (PCK  «Amaepy). AOM NepemeHHOM
STAXKHOCTU (4-6 TAXKEN) C 1-HO U 3-KOMHATHBIMKM ANAPTAMEHTAMM BYAET MOCTPOEH HA
CKAOHE ropbl, 250 M HOA YPOBHEM MOPS. NPOEKT MPEAYCMATPMBAET OAQrOyCTPOMCTBO
MOUAETQIOLLLEN TEPPUTOPUM, MOA3EMHbLIM  MNAPKMHE,  OTKPbITbIM  MAPKUHI,  AETCKAOS
MAOLLLOAKQ, 30HO OTABIXA M GOM3KYABTYPHO-O3A0POBUTEAbHbIM KOMMAEKC C DACCEMHOM.
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Cnpoc

NCxoAd U3 LLeAEN NPUOBPETEHUSA XKMABS, BCEX MOKYNATEAEM YCAOBHO MOXHO PA3AEAUTH
HQ TPW rpynnbl;

NMOKYMNKQ KBAPTUPbI AAS MOCTOSHHOTO MECTA XMUTEALCTBA (15%); AAs OTAbIXA (25%);

C LLEABIO MHBECTULLMOHHbIX BAOXEHMM (60%).

OAHAKO, HEOBXOAMMO OTMETUTb TOT GOAKT, YTO BO BTOPOM MOAYTroammn 2007 T. B CBS3U C
PE3KMM CKAYKOM LLEH M HEOMPEAEAEHHOCTBIO PbIHKA KOAMYECTBO MHBECTULIMOHHbIX
CAEAOK PE3KO YMEHDBLLIMAOCH, OAHAKO, €€ AOAS B ODLLLEM CTPYKTYPE CNPOCA OCTAAACH
HEM3MEHHOMN.

Mo NPUHLUMMIY PEMMOHAABHOM MPUHAAAEXHOCTH, BCEX MOKYMATEAEM MOXHO PA3AEAMTL
HQ YeTbIPE rPYMMbl, MPU ITOM Y KAXKAOM rPYMMbl CBOMU MNPEANOYTEHMUS:

1. Mockea u CaHkT-letepOypr, OCHOBHAS LLEAb MOKYMKU - OTAbIX M BAOXEHME
MHBECTMLMI. KATEropms >XMAbS NPEUMYLLLECTBEHHO KBAPTUPbLI B AOMAX DAUTHOIO
KAQCCQ;

2. CeBepHble PAMOHbI CTPAHLI (ropoAa AdAbHErO Boctoka, Crbupwm m Ypaaaq),
OCHOBHQS LLEAb MOKYMKM — BAOXEHME MHBECTULIMM, OTAbIX, MOCTOAHHOE MECTO
XXMUTEABCTBA. KATEropmsi 3KOHOM-, OU3HEC-, DAUTHBIN KAQCCHI;

[ons nokynatenen pasnuyHbIX PEerMoOHOB B CTPYKTYype crpoca
Ha kBapTupbl B Coun, %

L @ Mockea, CaHKT-
MeTepbypr

40% O CeBepHble paiioHbI

21% CTpaHbl

0O KpacHogapckuii kpai,
Coun

@ Jpyrve
28%

UemoyHuk: daHHble komnaHuu Blackwood

3. KpacHoAapckum Kpam 1 Co4M, OCHOBHQAS LLEAb MOKYMNKM - NOCTOSHHOE MECTO
XKUTEABCTBA, MHBECTULMM. KATEropms XmMAbs - OM3HEC- M SKOHOM-KAQCCHI;

4. Apyrme permoHbl, OCHOBHAOS LLEAb MOKYMKU - OTAbIX. KaTteropms XxXmAbi-Om3HecC- m
3AUTHbBIM KAQCCHI.
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CAeAyeT OTMETUTD, 4TO B Ha4aAe 2008 r. AOAS CMPOCA NOKYMNATEAEN APYIMX TOPOAOB
Poccum CHU3MAQCH. A CO CTOPOHbI MECTHbIX XXHUTEAEM HOOBOPOT, HOBAIOACETCH
YBEAMHYEHME CMPOCA.

LLeHoBOM aHOAMU3

B Havyaae 2007 r. cpeaHdd LEHA HAO PbIHKE HOBOCTPOEK BCEX KAOCCOB COCTABASAQ 2
400% 3a k.M, B mapTe 2008 r. - 4 139% (no kypcy 24,5 pybaen 3a 1$). HamboabLumi pocT
LEH MNPULLEACS HO MaM, UOHb U MIoAb 2007 . — HE3AAOATO AO U MOCAE OOBABAEHMS
UTOTOB KOHKYPCA HA NPABO NPOBEAEHMI OAMMMMUCKMX urp 2014 T.

B pa3pes3e KAAQCCOB LEHA HA MEPBMYHOM pPbiHKE K KOHLy 1 kB. 2008 .
PACMNPEAEAMAACH CAEAYIOLLIMM OBPA30M: SKOHOM — 3 120$, BmsHec-kaacc — 4 7869,
SAUTHbIM — 9 102$% 30 1 KB. M.

PacnpeaAeAeHUe LLeH HO NePBUYHOM PbIHKE XXUAbSI MO KAQCCAM, $ 30 KB. M

PacnpepeneHue LeH Ha NEPBUYHOM PbIHKE XUlbs NO [OuMHaMuUKa U3MEHeHUs LeH Ha pbiHKe Xunbsa Coum,
knaccam, $ 3a KB. M $3aKB. M
4500
10000 9102
4 000
8000 - 3500
6000 4786 3000
4000 - S0 2500
2000 | 2000
0 1500
3KOHOM BU3HeC AMUTHBIN ¢eB.07 anp.07 woH.07 aBr.07 okT.07 pek.07 ces.08
UcmoyHuk: 0aHHble komnaHuu Blackwood UcmoyHuk: 0aHHble komnaHuu Blackwood

FOAOBOM POCT LLEH B PA3HbIX CETMEHTAX U PAMOHAOX COCTABMA OT 40% A0 60% (no
HEKOTOPbIM 0BbeKTAM POCT A0CTUr 100%). B LLeAOM 30 nepsbi KBAPTAA 2008 T. LeHbl
HQO XXMAbE B FOPOAE BbIPDOCAM B CpeAHEM HA 4,5%. 3a 3TOT XXe NePUOA B SKOHOM-
KAQCCE POCT LLEH COCTABMA - 9,4%, B BumsHec-knacce — 6,3%, B SAUTHOM KAQCCEe POCT
LLeH B cpeAHeM cOCTaBMA 1,1%

MporHos

PBIHOK XXMAbS BASETCA OAHUM M3 OKTMBHO PA3BUBAIOLLLMXCHS CETMEHTOB HEABMXMMOCTH
Coun. OBbEMBI CTPOUTEABCTBA B TOPOAE OYAYT MPOAOAXKATL PACTU. ACHHbIM GOOKT
noateepxaaetcqa caader B 2008 r. KpymnHbIX OOBLEKTOB, TAKMX KAK «MUAAEHUYM
Taysp», «taean Xaycy, «Coral Housen, «Sunny Hilly u apyrue.

Bo 2-m kB. 2008 1. OXKMAQETCH OXMBAEHME CNPOCA HA XMAbE SAUTHOIO KAQCCA, HA
3KOHOM- U BU3HEC-KAQCC B TRETbEM KBAPTAAE 2008 ..
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Temnbl POCTA LLEH BO BTOPOM KBAPTAAE 2008 r. oxXmaaoTcsi HO ypoBHe 1,5-1,7% B
MeECSHL. BOCCTAQHOBAEHME PbIHKA MOCAE CYLLLECTBYIOLLLEM CTArHALLMM NPOrHO3MPYETCS B
Tpetbem KeapTaae 2008 r.

OCHOBHblE COBBITUI HO PbIHKE XXMAOM HEABMXXMMOCTU 3A NEPBbLIM KBAPTAA 2008 T.:

* B cepeamHe anpeAs HaYHETCS MPOACXKM DAUTHOTO XXMAOTO KOMMAEKCA (AKTEP
[3AQKCH) PACMOAOXEHHOT O B XOCTUHCKOM  pamoHe. OpUEHTUPOBOYHAS
ctapTtoBas ueHa 1 k8. m — $5 000-6 000.

* PUHAHCOBO-CTPOUTEABHASN KOPMopaALUMd «AMAEP) BO BTOPOM KBapTaae 2008 r.
HAYHET CTPOUTEABCTBO MOHOAUTHOTO AOMA ANAPTAMEHTHOTO TUMNA B XOCTUHCKOM
PAMOHE rOPOAQ. MPOEKT NPEAYCMATPUBAET ODAQrOYCTPOMCTBO MPUAETAIOLLLEM
TEPPUTOPUMU, MOAIEMHbIM NAPKMHI, OTKPbITbIM MAPKMHI, AETCKAS NAOLLLOAKQO, 30HA
OTAbBIXA U OU3KYABTYPHO-O3A0POBUTEAbHBIM KOMMAEKC C BACCEMHOM.,

Bo BTOpOM MOAyroamm 2008 r. KOMMNAHUS «M-HAYCTPUS) HA 3EMEABHOM Y4aCTKE 7 ra
HOYHET CTPOMUTEABCTBO >XMAOFO KOMMAEKCA «BUKTOPMA. TTAQHUMPYEMBIM CPOK CAQYM
4Q2010r .

B mapte 2008 r. HOYOAQCH MPOACXKO HOBOTO >XMAOFO KOMMAEKCA BOU3HEC-KAQCCO
«OcTpoB Meutbl. [MPOEKTOM MPEAYCMOTPEHO CTPOUTEABCTBO MITM  ABOALLATUMABYX
STAXKHBIX AOMOB OBDLLLEN MAOLLLOAL 95 248 kB. M. CpeAHAs CTOMMOCTb 1 KB. M COCTOBMAQ
109 702 py®.

B mapre OAO «MHBECTUUMOHHAY KOMMAHUE TMCy» MNOAYYMAQ pPA3peLUeHne Ha
M3MEHEHME BMAQ TMOAb30OBAHMA 3EMEABHOTO y4yacTtka (YA. OpaxoHukmasze K3
«PECTUBAAbHBIMY), HO KOTOPOM MACHUPYETCA CTPOUTEABCTBO MHOTOJOYHKLMOHOABHOTO
komnaekca «Cutmn-Napk-Co4ymn. Cemvac oObEKT HOXOAUTCH HAO CTAAMU COTACCOBOHMS
NPEANPOEKTHbIX MATEPUOAAOB.
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OPUCHASA HEABUXMUMOCTDb

MpearoXxeHne

PblIHOK OMOUCHOM HEABMXKXMMOCTM COYM HA HACTOILLMKM MOMEHT HOXOAMTCH HA
HOYOABHOM CTAAMU CBOETO PA3BUTUL. AAS HETO XAPAKTEPEH AEOULUT KA4ECTBEHHOIO
MPEAAOXKEHMA U HU3KMM YPOBEHb BAKAHTHbLIX MAOLLLOAEM.

Nocae oObsaBAeHUs Coum cToamuen OAMMMIMUCKMX WP PbIHOK HEABMXXMMOCTMU
OXMBUACH, UHBECTULLMOHHAOSN QAKTMBHOCTb B FOPOAE 3AMETHO BbIpOCAd. OObeMbI Xe
BBOAQ W PEKOHCTPYKLUMU OUCHBIX OOBEKTOB HE COOTBETCTBYIOT BO3POCLUMM
TPEeOOBAHUAM PbIHKA.

O6LMM 0BbEM PLIHKA OAOUCHBIX NomeLleHnin B 1. Codm B mapte 2008 r. cCOCTaBMA
OKOAO 57 449 kB. M. OUCHbIE MOMELLEHMA KAACCA «A» B CTPYKTYPE pPbIHKA
MNPEACTOBAEHbI €AMHCTBEHHBIM OU3HEC-LEHTPOM «I1d9Tb KOAELL)Y OBLLEN MAOLLOABIO S
449 kB. M. OOLLAA NAOLLLOAb CYLLLECTBYIOLLIMX OJOMCHbBIX 3AQHUIM KAQCCA «B) COCTABASET
19 000 kB. M, Kaacc «C» CPOPMUPOBAH HEKAYECTBEHHLIMM MOMELLEHUIMM B
obbeme okoAo 33 000 kB. M.

CTpykTypa pbIHKa no knaccam, %, No COCTOAHMIO Ha MapT
2008 r.

_Knacc"A"
10%

~_Knacc"B"
Knace"C'___ | 33%
57% \

VicmoyHuk: daHHble koMmnaHuu Blackwood

CyuwecTByowue ohUCHbIE 3AAHUSA BbICOKOFO KAGCCA, MO COCTOAHUIO HaO mapT 2008 r.

HassaHne/Aapec Kaacc [loacaaumu O6LLAA NAOLLAAB, KB. M ApeHayemas odoucHas
NMAOLLLAADb, KB. M
OAMMIMMCKMM B 2006 14 000 7 000
[MaHopama B 2003 2 500 1800
Cokoa B 2006 2 500 1100
Mg9Tb KOAELL A 2007 5 449 4 42]
nTtoro 24 449 14 321
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Crposwmecs obUCHbIE 3A0HUSA BbICOKOFO KAGCCA, MO COCTOAHUIO HaO mapT 2008 r.

Ha3ssaHue/Aapec Kaacc foa Oo6uias O6uLaa ocbucHas ApeHayemas odoucHas
CAQ4YHU NMAOLLLAADb, KB. M NMAOLLLAADb, KB. M NMAOLLLAADb, KB. M
AAEKCAHAPUA A 2008 13 800 2 000 2 000
[opbKmh B 2008 3 356 3 356 2 900
Coyn-Cutn A 2010 79 300 26 000 23 300
nTtoro 96 456 32 156 28 200

NAaHUpyembie OPUCHbIE LLEHTPbI, MO COCTONAHUIO HaO MapT 2008 r.

Ha3ssaHue/Aapec Kaacc foa Oo6uias O6uLaa ocbucHas ApeHayemas odoucHas
CAQ4YHU NMAOLLLAADb, KB. M NMAOLLLAADb, KB. M NMAOLLLAADb, KB. M
CnyTHMK A 2009 42 170 23 000 20 000
Couymn MNaasa A 2010 95100 2500 22 500
MNokpos NAaasa B 2010 16 200 8 000 6 680
ntoro 153 470 56 000 49 180

B 2008 r. OXmAQETCS BBOA B AEMUCTBME OOUCHBIX MOMELLLEHUN KAQCCA «A) O0LLEN
OPUMCHOM NAOLLLAABLIO 2 800 kB. M, 0BbeM B KAOCCE «By cocTasmT 3 356 kB. M. Ha 2009 T.
3ANAQHMPOBAHA CAOQYA BLL «CnyTHMKY ((KAQCC «A») C OBLLLEM OCOMCHOM MAOLLLOABIO 25
000 kB. M. A B 2010 1. MpeANOAQraeTcs CAQ4YA HECKOAbKMX OOBLEKTOB OOLLLENM OGOMCHOM
MAOLLLAABIO 59 TbIC. KB. M. [TP1 STOM OCHOBHYIO AOAKD COCTABAT OOBLEKTHI KAQCCA (A) -
86%.

MporHoz o6kLemMoB BBOAA B aKcnnyatauuro, 2008-2010 rr.,

KB. M 51000
BEnaccB

Knacc A

23000

8000

== i ¢

2008 2009 2010

HMemoyruk: GaHHble komnaHuu Blackwood

C y4eTOM BCEX 3AIBAEHHbIX MPOEKTOB OObEM PbIHKO OJOMCHBIX MAOLLLOAEM COCTABUT
B KOHLLe 2008 r. 30,6 TbiC. KB. M, B 2009 1. - 53,6 TbiC. KB. M, B 2010 1. - 112,6 TbIC. KB. M.
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ObecneyeHHOCTb HaceAeHMs I. CO4M COBPEMEHHbBIMM KAYECTBEHHBIMM OJOUCHbBIMM
MNAOLLLOAAMM, COTAQCHO MPOrHO3Y, COOTBETCTBEHHO YBEAMHYUTCH: K KOHLY 2008 r. oHa
coctaBut 76,0 kB. m Ha 1 000 xxmteaen, B 2009 r. - 132,6 kB. m, B 2010 . -277,4 KB. M.

OTMETUM, YTO ACHHbIM MOKA3ATEAb PACCHMTBIBAACA C YH4ETOM BCEX CTPOALLMXCA U
MNAQHMNPYEMbIX 0BObeKTOB, B PEeAAbHOCTM BEAMHMHA obecneyeHHOCTH 6y.A.eT MeHbLUE, TAK
KAK 4Y4ACTb MPOEKTOB CTPOUTEALCTBA, BO3MOXHO, HE 6YA.eT PEeAAMIOBAHA.

Cnpoc

B HeKa4YeCTBEHHbIX OCOUCHBIX MOMELLEHMAX U MOMELLLEHMIX HA MEPBbLIX ITAXAX
XXUABIX  AOMOB HYXKAQIOTCH, KOK TMPOBMAO, MECTHbIE KOMMAHUU. TPAAMLMOHHO,
COBPEMEHHbIE KOYECTBEHHbBIE OCOUCHbBIE MOMELLLEHUS (KAQCC «B») QpPEHAYIOTCS KPYMHbI-
MU POCCUNCKMMMU KOMMNAHMAMU. Cpean HMX OOAbLLAS 4ACTb -3TO KOMMAHMK K3
KpacHoaapa, Mocksbl, CaHkr-letepbypra. YacTtb TAKMX  KOMMQAHUMK,  BBUAY
OrPAHMYEHHOTO MPEAAOXKEHMA KAQCCA «B» 1M OTCYTCTBMA KAQCCA «A), 30HMMAIOT KAACC
«C» BbIHY>XKAEHHO U C TOTOBHOCTbIO MEPEEAYT B MOABMBLUMECT OOAEE COBPEMEHHbIE
NMOMeELLLEHMS.

B LeAOM MO PbIHKY HaOMBOAEE BOCTPEDOOBAHHBLIMMK ABASIOTCS HEOOAbLLIME MAOLLLOAM B
amanasoHe oT1 20 Ao 100 kB. M, O TAKKE MNAOLLLOAM B AMAnaszoHe oT 100 Ao 150 kB. M.
Pexxe COBEPLLIAIOTCH CAEAKM C OOUCHbBIMM MOMELLLEHMIMM MAOLLAALIO OT 150 KB. M 1
BbILLIE.

BAHKOBCKME CTPYKTYPbl YALLLE BCErO PACCMATPUBAIOT MPEAAOXKEHUA B AMAMNA3OHE

800 - 1 200 kB. M. Kak MPOBUAO, OHM CTAPAIOTCA MOAODPATh LIEAMKOM OAMH IDTAXK
OCOUCHOTO LLEHTPA.
Kpome TOro, cpeaHue 3anpalliMBOEMbIE MAOLLLOAM TAKXE AOCTATOYHO OOAbLLME
(okoao 600 - 1 000 KB. M) Yy CTPOUTEAbHBIX KOMMAHMM, KOMMAHMM B OBAQCTU CPEACTB
MACCOBOM MHAPOPMALLUM, MMEIOLLIMX OCPULLMAABHbBIE NpeAcTaBuTEAbCTBA (500 - 1 000
KB. M), CTPAOXOBbIX KOMMNAHMM (300 - 1 000 KB. M). DTO CBI3AHO C AOCTATOYHO BOAbLLMM
LUTATOM COTPYAHMKOB BCMOMOIATEABHOIO MPOU3BOACTBA UM TPEOOBAHMAMM, YTOODI
PA3AMYHBIE OTAEABI KOMMOHUM HOXOAMAMCD B MPEAEAAX OAHOIO 3TAXKA (AMOO 3AQHMS).

AmManasoH naowasen Tpebyembix 0oUCHbBIX NOMELLLEHWU

BuA AedTeAbHOCTH apeHAaTopa  TUMMYHBIA AMANA3OH
TpebyeMbiX MOMELLLEHUM, KB. M

BaHKOBCKME CTOVKTVOSLI 800 -1 200
BAQICTHbIE CTOVKTVObI 70 - 500
MHBECTULLMWN, CTOOUTEALCTBO 600 -1 000
[MOOM3BOACTBO TOBADOB 10-70
CTpOxoBaHME 300 -1 000
noeactasmreAbcTsa CMU 500 -1 000
TEAEKOMMYHUKALLMM 200 -1 000
MNpeAOCTOBAEHME YCAYT 70 - 500
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MporHo3Hbii 06LeM pbiHka, 2008-2010 rr., KB. M

82249

Knacc B

EKnacc A

31249 30356

22356 22356

8249

- .

2008 2009 2010

McmouHuk: GaHHbie komnaHuu Blackwood

MNotTpebuterimm CaAMOro BOCTPEOOBAHHOTO HEBOOABLLOrO pPasmepa  OdOUCHbIX
nomewteHnin (10-70 KB. M) ABASIOTCS KOMMOHMM, MPOU3BOAILLME PA3AMYHbIE TOBAPSI,
NPEAOCTABASIOLLIME YCAYTU HOCEAEHMIO, IOPUAMHECKMM AULLOM.

Hanboree NPUBAEKATEABHBIMKM POAUOHOMM  AAF  MOKYMKM  MAM  APEHAbI OJOUCOB
TPAAMUMOHHO SFBASIOTCA LLEHTPAABHOS, AEAOBAS YACTb rOpPOAQ, 4 TAKKE XOCTUMHCKMM
PAMOH.

K OCHOBHbIM MPUYMHAM MPUBAEKATEABHOCTU LLEHTPOABHOM YOCTU TOPOAQ OTHOCATCH:

BbICOKMI MPECTMX AOHHOTO PAMOHA TOPOAQ;

PA3BUTAN MHADPACTRYKTYPQ:;

TPAHCMOPTHAS AOCTYMHOCTb;

MHTEHCMBHOCTb TPAHCMOPTHBIX M MELLEXOAHbBIX MOTOKOB.

B mapte 2008 r. CAOXMAQCH CAEAYIOLLAS CUTYALIME CO CBODOAHBIMM MAOLLLAASMM:
OKOAO 95-97% BCEX OQPUCHBIX MAOLLLOAEM B 3AAHMIX Y>XKE APEHAOBOHbI. BbICTOBAEHHOE
UCKAIOYUTEABHO HO MPOACXKY (MMHUMAOABHAS MAOLLLOAb - 3TAXK) OdOUCHOE 3AaHME «l4Tb
KOAELL) MOKA HE HALLAO CBOMX MOKYMATEAEMN.

YpoBeHb BAKAHTHbIX MAOLLLAAEN OCPUCHBIX 3AAHUIA

HasBaHue o6bekta Kaacc Ctatyc YpoBeHb BAKAHTHbIX

NAOLLLOAEN
OAMMIUMCKNM B CaaH 10%
MNaHopama B CaaH 0%
CokKoA B CaaH 2%
MsTb KOAELL A CaaH 100%
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ApeHAHbIe CTABKMU U LLeHbl MPOACQXMHU

B HacTOdLLLEE BPEMS CPEAHEB3BELLEHHAS CTABKA APEHAbBI COCTABAAOT 1 871 pybAem
30 1 KB. M. B MECHLL HO OCOUCHbBIE MOMELLLEHMS KAQCCA «B.

Ha npoAaXy OOUCHbIE MOMELLLEHUS BbICTABAEHbI TOABKO B TOPrOBO-OGOUCHOM
LLeHTpe «l19Tb KOAELL).

LLeHa npoAcaXu B OCOUCHOM 3AAHMU KAAcca AN «laTb Koaeun

dTax LLeHa npoAaxwy,
AOAA. CLIA 3a kB. M

MepBbln 3TAX 15000

Bropon atax 14 000

Tpetnn a1aXxX 13 000

HeTBepThiM ITOXK 12 000

MaTbiM STAXK 11 000

ApeHAHble CTABKM CYLEeCcTBYHOWMUX 0hMCHBLIX 06LEKTOB,
py6. 3a KB. M B MecsL, N0 COCTOAHMIO Ha mapT 2008 r.

1950
1800

1500

Cokon Ilanopama OnuvmHACKHA

McmoyHuk: daHHble komnaHuu Blackwood

LLeHa apeHAbl OCHOBHbIX CYLLLECTBYIOLLLUX
OMUCHbBIX LLEHTPOB NO COCTOSAHUIO HAO MapT 2008 r

O6bekT Kaacc ApeHAHas cTaska,
py©. 3a KB. M B Mec1L,

OAammnumckmin - B 1950

[MaHopama B 1800

Cokoa B 1500

[19Tb KOAELL A He npeAycmMmoTpeHa
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BbiBOADI

AXKMOTAXK, BO3HMKLLMM HA pPbiHKe CO4M C OOBIBAEHMEM €r0 CTOAUMLLEM 3UMMHMX
OAMMIMUNCKMX UMP, yXKe K KOHLLYY 2007 r. NMoLIEeA HA CnaA. B BAmxanLLen nepcnekimse
HoMboAaee BEPOATHA CTAOUMAM3IALMS CUTYALMM, KAK B OTHOLLEHMM LLEHOBBLIX MOKA3Q-
TEAEM, TOK U TEMMOB POCTA YUCAQ 3AIBAFEMbIX MOOEKTOB.

Tem He MmeHee, HO JPOHE MOSBAEHMS HOBbIX BOAEE KAYECTBEHHbIX OM3HEC-LIEHTPOB U
YBEAMYMBAIOLLLETOCH CNPOCA, APEHAHbBIE CTABKM UM LLEHbI MPOACXK MPOAOAXAT PACTH. B
TO >XE& BPEMS, MOXHO OXMAQTb CHMXKEHME LLEH MO OTAEAbHbIM OOBLEKTOM, KOTOPbIE
paHee OblAM NEePEOLIEHEHDI.

OObeM MNPEAAOXKEHMA KOAYECTBEHHbLIX MAOLLLOAEM TakKke OyaeTr pactm. B 2008 .
OXMAQETCH BbIXOA HA PbLIHOK TOProBO-OCPUCHONO LEHTPA (AAEKCAHAPU), OusHec-
LLEeHTPA «OPbKMM-LLEHTPY.

MpeAnoYTEHMS APEHACTOPOB TAKXKE OYAYT MEHSTLCS B CTOPOHY BGOAEE KA4eCTBEHHOrO
NPEAAOXEHMUS, YTO MPUBEAET K M3MEHEHMIO CTPYKTYPbl PbIHKO: AOAS HEKOYECTBEHHbIX
OPUCOB BYAET COKPALLIATLCS, YCTYMNAs MECTO CNELIMAAMIMPOBAHHbBIAM BUHEC-LLEHTPAM
BoAee BbICOKOro KAQCCA.

B LLEAOM MOXHO OXMAQTH NEPEXOAQ PbIHKO KOMMEPHECKOM HEABMXKMMOCTU . CO4M B
CTOAMIO OTHOCMUTEABHO CTABUABHOTO PA3BUTUA C CPOPMUPOBAHMEM B TOPOAE BCE
DoAEeEe KOYECTBEHHOM AEAOBOM CPEAbI.

Huskme Temnbl BBOAO HOBbLIX MAOLLOAEN HA OOHE PACTYLLEro Cnpoca He AQLoT
BO3MOXHOCTMU TOBOPUTb O TMPEOCAOAEHUU AEPUULMTA  OCOUCHBIX MOMELLEHMA B
KpatkocpoyHon nepcnekmme. OAHAKO HEOBXOAMMO OTMETUTL, 4YTO HAMDOAee
AKTMBHOE CTPOMTEABCTBO HAYOAOCH MOCAE OObABAEHMA Coum CcToAMUEN OAMMMIMINCKMX
Nrp-2014, CAEAOBATEABHO, BbIXOA HO PbLIHOK HOBbIX OOBLEKTOB MOXHO OXMAQTH He
paHbLle 2008 - 2009 rr.

TakKe CAEeAyeT OTMETUTb, YTO HA PbIHKE CODOPMUPOBAAACH TEHAEHUMI 3AAEPXKKM
CPOKOB BBOAQ OOBEKTOB B 3KCMAYATALMIO. B HOCTHOCTH, TAKME OXMAQEMbBIE MPOEKTHI
KAK TOPTroBO-OCOUCHbIN LLEHTP (AAEKCAHAPUS), OGOUCHbBIN LLEHTP «OPBKMM-LLEHTP) OyAYyT
BBEAEHbl HECBOEBPEMEHHO. PeaAM3aLma HEKOTOPbLIX MPOEKTOB, B YACTHOCTM «Co4m-
Cutmn M PEKOHCTPYKLMA KMHOTEATPA «CMYTHUK), C CO3AOHMEM HO €ro MeCTe KPYrnHOro
OU3HEC-LLEHTPA, M BOBCE 3ATAHYAQCH HO TOAbI.
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Heo6xoanmbin o6bem uisectTuumnin: 3 210 754 000-py6aen (132,78 MAH.USD)

MHBeCcTUPOBAHO MHMUMATOPOM ( Ha 31/05/2008): 258 675 515-py6aen (11,00 MAH.USD)
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IEB OnepaunoHHbI nnaH

NAaH c6biTa

PEAAM3ALIMIO XKMABIX M HEXMABIX MOMELLEHMM MAQHUPYETCS HOYATb MOCAE MOAYYEHMS
OPAEPA HA CTPOUTEALCTBO.

LLeHOBAS MOAMTUKO OCHOBAHA HA CYLLLECTBYIOLLLEWN PbIHOYHOM CUTYALLMM.

LLeHooGpa3oBaHue

MPOAYKT/BApUAHT EA. M3m.

LeHa(py6.)*
XKuAble MAOLLLOAM KB.M. 150 000,000
OdomcHble NAOLLLOAM KB.M. 112 500,000
MalimHomecTa m/mecto 1 000 000,000

* LLleHa HO HOYOAO PEAAM3ALMM MPOEKTA.
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OMEPALMOHHDIi NJIAH

LLeHoo6pasoBaHue

C y4eTOM MPOrHO30B POCTA LLEH

Crtpoka

EA. 13m. 4.2008 5.2008 6.2008
XuAble NAOLLLOAM

7.2008 8.2008
KB.M. 150000 152083

154 195 156 337
OdUCHbIE MAOLLLOAM

9.2008 10.2008  11.2008 12.2008

158 508 160710 162942 165 205 167 499

KB.M. 112 500 114 062 115 647 117 253 118 881 120 532 122 206 123 904 125 624

MawmHomecTa m/mecto 1000000 1013888 1027970 1042247 1056722 1071398 1086278 1101365 1116661
Crpoka

EA. M3M.  1kB. 2009r. 2kB. 2009r. 3ks. 2009r.
Xuable NAOLLLOAM

4kB. 2009r. 1kB. 2010r.
KB.M. 172 195 180 221

190178 200 685
OdUCHbIE MAOLLLOAM

2kB. 2010r. 3kB. 2010r. 4kB. 2010r.

211773 223 168 234 542 246 497
KB.M. 129 146 135 166 142 634 150 514 158 830 167 376 175 907 184 873
MaiumHomecTta m/mecto 1147966 1201472 1267854 1337903 1411822 1487785 1563616 1643 312

Crtpoka

EA. 3m.  1kB. 2011r.
XuAble NAOLLLOAM

2kB. 2011r.  3kB. 2011r.

4kB. 201 1r.
KB.M. 259 061 271 886 284 565 297 836
OdUCHbIE MAOLLLOAM KB.M. 194 295 203 914 213 424 223 377
MaLumHomecTa m/mecto 1727070 1812572 1897102 1985574
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Fpaduk npoaax

MpoayKT/BapuaHTt
KUAbIE MAOLLLOAM
OdUCHbIE MAOLLLOAM
MaLumHomecTa

MpoayKT/BapuaHT
KUAbIE MAOLLLOAM
OdUCHbIE MAOLLLOAM
MarumHomecTa

EA. m3m.  2xB. 2008r. 3kB. 2008r. 4kB.2008r. 1kB. 2009r. 2kB.2009r. 3kB.2009r. 4kB. 2009r.
KB.M. 3 000,00 2 700,00 2 500,00 2 400,00
KB.M.

M/MECTO

1kB. 2010r. 2kB.2010r. 3kB.2010r. 4kB.2010r. 1kB.2011r. 2kB.2011r. 3kB.2011r. 4ks.2011r.

2 400,00 2 400,00 2 850,00 3 750,00 3 750,00 1 250,00
500,00 750,00
32,00 30,00 30,00 10,00
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[l ®vHancuposanue

Heo6xoanmbin o6bem uusectTuumnin: 3 210 754 000-py6aen (132,78 MAH.USD)

PUHAHCHPOBAHME MPOEKTA MACHUPYETCS 30 CYET CODCTBEHHbIX M 3AEMHbIX CPEACTB, U
BbIDYYKM OT PEAAMIALMM XKMABIX MAOLLLAAEM.

B HOCTOALLMM MOMEHT MHULMATOP MPOEKTA  BbIKYMMA 3EMEABHBIM  YYOCTOK MOA
CTPOUTEABCTBO, BbIMOAHUA PAA MOATOTOBUTEAbHBIX PABOT, MOAYYMA 3AKAKOHYEHME (OO
M3MEHEHMN BUAQ PA3PELLEHHOIO MCMOAb3OBAHMS 3€MEABHOTO Y4aCTKA (Ne26X/22-3 ot
02/04/2008).

MHBeCcTUPOBAHO MHMUMATOPOM ( Ha 31/05/2008): 258 675 515-py6aen (11,00 MAH.USD)

Heo6xoAnMmbin 06bem 3eMHbIX cpeAcTB: 890 268 750-py6aen (37,50 MAH.USD)

3anMbl
HassaHue Aata Cymma ($US) Cpok Craska %
MHBECTMLMOHHBIM KpeanT 01.06.2008 37 500 000,00 30 mec. 16,00

BbiNAQTEI MPOLLEHTOB M MOFALLUEHME KPEAUTA MAQHMPYETCH 304 CYET BbIPYYKM OT
pedAm3aL i KBApPTHP, OCbMCHbIX MNAOLLLOAEN, U MALLIMHOMECT.

CpeAcTBa OT MPOACXM KBAPTMP HAMPABASIEMblE HA LWEAU CTPOUTEALCTBA
2 061809 735 pybaen
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PE3VJIbTATDI

PesynbTathl

OT4eT 0 ABMXEHUU AEHEXHbIX CPeACTB (py6)

Crpoka 4.2008
[ToCTynAEHUS OT NPOAQXK
Haaorum
K3LL-doAO OT ONEPALMOHHOM AEITEABHOCTH
3aTpaThl HO NPMOBPETEHME AKTUBOB 250 000 000
KaLw-dpAO OT MHBECTULLMOHHOM AEITEABHOCTM -250 000 000
COBCTBEHHbIM (AKLLMOHEPHbIM) KAMUTAA 258 675 515
3anmel
BbINAQTbI B MOrALLEHWE 30MMOB
BbINAQTBHI NPOLLEHTOB MO 3AMMAM
KaL-doAO OT dOMHAOHCOBOM AEATEABHOCTH 258 675 515
BOAQHC HOAMYHOCTM HO HOYOAO NEPUOAQ
BAaAQHC HAAMYHOCTU HA KOHEL, NepuoAd 8 675 515

5.2008

8 675515
-8 675515

8 675515

6.2008

197 121 167
-197121 167

198 450 000

198 450 000

0
1328 833

7.2008

201 121 167
-201 121 167

201 343750

201 343 750

1 328 833
1551415

8.2008

201 121 167
-201 121 167

201 875000

201 875 000

1551 415
2 305 248

9.2008

201 121 167
-201 121 167

200 025 000

200 025 000

2 305 248
1209 081

10.2008

28 704 501
-28 704 501

28 650 000

28 650 000
1209 081
1154 580
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PE3VJIbTATDI

OT4eT 0 ABUXXEHUU AEHEXHbIX CPEACTB (pyb)

Crpoka

[ToCTynAEHUS OT NPOAQXK

Haaorum
K3L-doAO OT ONEPALMOHHOM AEATEABHOCTH

3aTpaThl HO NPMOBPETEHME AKTUBOB
KaL-doAO OT MHBECTULLMOHHOM AEITEABHOCTU

CoBCTBEHHBIN (AKLLMOHEPHBIM) KAMUTAA

3anmel

BbINAQTbI B MOrALLIEHME 3AMMOB

BbINAQTHI NPOLLEHTOB MO 3AMMAM
K3LL-adbAO OT POMHAHCOBOM AEITEABHOCTH

BAOAQHC HOAMYHOCTM HO HOYOAO NEPUOAQ
BAAQHC HAAMYHOCTU HA KOHEL, Nep1oAd

11.2008

28 704 501
-28 704 501

28 725000

28 725000

1 154 580
1175079

12.2008

28 704 501
-28 704 501

31 200 000

31 200 000

1175079
3 670 579

1kB. 2009r.
516 584 923
29 260 973
487 323 949
472 765 288
-472 765 288

3670 579
18 229 240

2kB. 2009r.
486 596 172
45103796
441 492 376
443 631 242
-443 631 242

18 229 240
16 090 375

3kB. 2009r.
475105 201
47 814 453
427 290 748
439 631 242
-439 631 242

16 090 375
3749 881

4kB. 2009r.
481 644 947
50 155 535
431 489 412
388 744 400
-388 744 400

3 749 881
46 494 893

1kB. 2010r.
508 255 901
56 428 698
451 827 204
292 284 156
-292 284 156

46 494 893
206 037 940
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PE3VJIbTATDI

OT4YeT 0 ABMXEHUU AEHEXHbIX CPeACTB (py6)

Crpoka
[NocTynAeHns o1 NPOAQX
Haaorum
K3L-doAO OT ONEPALMOHHOM AEATEABHOCTH
3aTpaThl HO NPMOBPETEHME AKTUBOB

KaLw-dpAO OT MHBECTULIMOHHOM
AEATEABHOCTHU

CoBCTBEHHBIN (AKLLMOHEPHbBIM) KAMUTAA

3anmel

BbINAQTHI B MOrALLIEHME 3AMMOB

BbINAQTHLI NPOLLEHTOB MO 3AMMAM
K3LL-dbAO OT POUMHAHCOBOM AEITEABHOCTH

BAOAQHC HOAMYHOCTM HO HOYOAO NEPUOAQ
BAAQHC HOAMYHOCTU HA KOHEL, NnepuoAa

2kB. 2010r.
619 981 838
66 429 323
553552 515
22 000 652
-22 000 652

134 598 214
66 884 525
-201 482 739
206 037 940
536 107 064

3kB. 2010r.
852 139 279
48 498 418
803 640 861
6 355 000
-6 355000

405 803 571
190 821 493
-596 625 065
536 107 064
736 767 861

4kB. 2010r.
973 662 325
95 165 342
878 496 984
68 333
-68 333

408 816 964
118 931 643
-527 748 607
736767 861
1087 447 904

1kB. 2011r.

1023 289 042
142 522 296
880766 746

1 087 447 904
1968 214 650

2kB. 2011r.
352 558 040
101 786 314
250771726

1968 214 650
2218 986 376

3kB. 201 1r. 4kB. 201 1r.
2372766
-2372766
2218 986 376 2216 613 609
2216 613 609 2216 613 609
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PE3VJIbTATDI

OT4eT 0 NPUGLIAAX-YObITKAX, Py6

Crpoka
YUCTbIM OBBEM NPOACK
CebecToMmOoCTb
BaAoBas npuGbIAb
MpoLeHTbl No kpeauTty (0,75 OT CTABKM)
HaAaoroobaaraemas nprbbiAb
Haaor Ha npubbIAb
YucTas npubbiAb

2kB. 2008r.

3kB. 2008r.

4kB. 2008r.

1kB. 2009r.
516 584 923
330133 168
186 451 755

186 451 755
44 748 421
141 703 334

2kB. 2009r.
486 596 172
297 119 851
189 476 321

189 476 321
45 474 317
144 002 004

3kB. 2009r.
475105 201
275110974
199 994 227

199 994 227
47 998 615
151 995 613

4kB. 2009r.
481 644 947
264 106 535
217 538 413

217 538 413
52209 219
165 329 194
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PE3VJIbTATDI

OT4eT 0 NpUGLIAAX-YObITKOX, py6

Crpoka
HucTbi 06bEM MPOACXK
CebecToMmOoCTb
BaaoBas npu6GbIAb
MpoLeHTbl Mo KpeanTy (0,75 OT OBLLLEM CYMMBI)
Haaoroobaaraemas nprbbiAb
Haaor Ha npubbIAb
Yucras npubbiAb

1kB. 2010r.
508 255 901
264 106 535
244 149 367

244149 367
58 595 848
185 553 519

2kB. 2010r.
619 981 838
319 128 729
300 853 108
50 163 393
250689 715
60 165 532
190 524 183

3kB. 2010r.
852 139 279
428 159 802
423 979 477
143116 120
280 863 358
67 407 206
213 456 152

4kB. 2010r.
973 662 325
442 666 460
530 995 865
89 198 732
441797 133
106 031 312
335 765 821

1kB. 2011r.
1023 289 042

442 666 460

580 622 582

580 622 582
139 349 420
441 273 162

2kB. 201 1r.

352 558 040
147 555 487
205 002 553

205002 553
49 200 613
155 801 940

3kB. 201 1r.

4kB. 201 1r.
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PE3VJIbTATDI

PUHAHCOBbIE NOKA3ATEAMU

Crpoka
KoadbdouumeHT TekyLen amkenaHoctm (CR), %
Koadb oULMEHT CPOYHOM AMKBUMAHOCTU (QR), %
YucTbi 060pOTHbLIM KanMUTaA (NWC), py6.
YucTbIr 060pOTHBLIM KanUTAA (NWC), $ US
Koadodp. obopaympaem. paboyero kanmutaaa (NCT)
Koadbdb. 060opaymBaem. OCHOBHbIX CPEACTB (FAT)
Koadodp. obopaympaem. akimBos (TAT)
CyMMapHble 0643aTeALCTBA K AKTMBAM (TD/TA), %
Aoarocp. o6a3ar. kK aktmeam (LTD/TA), %
AoArocp. 0643aT. K BHEOOOPOTH. akT. (LTD/FA), %
CyMmmapHble 06a3aTeAbCTBA K COBCTB. kan. (TD/EQ), %
KoadbdouLmeHT nokpbitusg npoLLeHTos (TIE), pas
Koadod. peHTabeAbHOCTM BOAOBOM NpmbbiAM (GPM), %
Koadbdb. peHTabeAbHOCTH onepall. Npubbian (OPM), %
Koadod. peHTabeAbHOCTH YncTom Npmbbiak (NPM), %
PeHTa6eAbHOCTb 0OOPOTHbLIX akTHBOB (RCA), %
PeHTa®eAbHOCTb BHEOBOPOTHbIX AKTMBOB (RFA), %
PeHtabeAbHOCTb MHBECTHLMM (ROI), %
PeHTab6eAbHOCTb cOBCTBEHHOIO Kanutaaa (ROE), %
CyMMa OKTMBOB Ha akumio (TAOS), py6.

4-12.2008

2341 148
98 793

67
67
67
200

2009 roa
9
9
-224 952 378
-9 127 742
-9
1
1
43
32
32
77

100
100
89

7 926

2010 roa
83
83
-112 385081
-4 678 061
-26
1
1
17

416

60
73
14

2011 roa
12 331
12 331
2067 584 752
79 748 315
1

0
0
0
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AHANTN3

Al Avanus

uUsD

AHQAMU3 YyBCTBUTEABHOCTHU NPV

55 000 000

NPV(O6beM MHBECTULNIA)

50 000 000 -

45 000 000 -
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25000 000 -

20 000 000
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-6%

-4%
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10%
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AHaAu3 YyBCcTBUTEABHOCTU NPV ( Py6 )

NPV (LleHa c6biTa)

60 000 000

55 000 000 /
50 000 000 /

45 000 000 /

40 000 000 /

35 000 000 /
30 000 000 ,/

/ = NPV(LieHa cbbiTa)

uUsD

25000 000

20 000 000 T
-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%

58 —



AHANTN3

——— WWW.1€0.1U

AHaAu3 yyBCcTBUTEABHOCTU NPV ( Py6 )

NPV(O6bemM cbbiTa)

45 000 000

40 000 000 -

35000 000 -

30 000 000 -

25000 000 -

uUsD

20 000 000 -

15 000 000 -

10 000 000 -

—NPV(O6bem cbbiTa)
5000 000 -

0 T T T T T T T T T

-20% -18% -16% -14% -12% -10% -8% -6% -4% -2% 0%
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AHaAM3 YyBCTBUTEABHOCTU PB (Mec) )

AHANTN3

PB(O6beM MHBECTUMLIMI)
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28
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AHaAU3 YyBCTBUTEAbHOCTHU PB (Mec))

PB (O6bemM u LeHa cbbiTa)

33

32
— PB(LleHa cbbiTa)

31

30

29

Mec

28

27

26

25

24
-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%
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AHaAU3 YyBCTBUTEAbHOCTHU PB (Mec))

35

AHANTN3

PB(O6bemM cbbiTa)
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MNokasaTtenu acpdekTMBHOCTU

MNepuon okynaemocTtun

[Tepro okymaemMocTu - 3T0 BpeMs, TpeOyeMoe sl TOKPHITHSI HaYaIbHBIX HHBECTUIUH 3a CUeT
YUCTOI0 JICHEXKHOTO IMOTOKA, FTEHEPUPYEMOTO UHBECTUIIMOHHBIM ITPOEKTOM.
PacueT nmokazarend:

PB
Investmen CF. , TTIE
t1

Investments - HagyaJILHBIE HHBECTUIIMN
CFt - yuCTBIA IeHEXHBIM IOTOK MecsIa t

PB - nepuoo oxkynaemocmu

J1st TOrO, 4TOOBI MPOEKT MOT OBITh MIPUHSAT, HEOOXO0AUMO, YTOOBI CPOK OKYHAEMOCTH OBLIT
MEHBIIIE JITUTETHLHOCTH MIPOEKTA.

JANCKOHTUPOBAaHHbLIN Nepuoa OKynaeMocTu

JIMCKOHTHUPOBAHHBINA MEPUOJ OKYITAEMOCTH PACCUMUTHIBAETCS aHAJIOTUYHO IIPOCTOMY IIEPUOLY
OKYIAa€MOCTH, OJTHAKO ITPU CYMMHUPOBAHUU YHUCTOTO IEHE)KHOTO ITOTOKA MPOU3BOAUTCS €r0
JMCKOHTUPOBAHHUE.

Pacuer mmokazarens:

DPE CF,

Investmen _—
1 r)t 1

t1 ( , TAC

Investments - HauyaabHBIC HHBESCTUIIUU

CFt - yucTBIil JeHEXKHBII TOTOK MecAIa t

I - MECAYHAS CTaBKa JUCKOHTUPOBAHHUS

DPB - ouckonmuposannulii nepuod oKynaemocmu

CpenHsas Hopma peHTabenbHOCTU

Cpennsist HopMa peHTa0eIbHOCTH MPEICTABIISET JOXOIHOCTh MPOEKTA KaK OTHOIICHUE MEKTY
CPEAHEr0J0BBIMU MTOCTYIUIEHUSIMH OT €T0 PEATU3ALMAMU U BEJTUYNHONW HAYAJIbHBIX MHBECTULIUMN.
PacueT nmokazarend:

CF.

N Investmen
, TIe

Investments - HagyaJILHBIE HHBECTUIIUN
CFt - yuCTBIA IeHEXHBIA IOTOK MecsIa t
N - IUTENbHOCTH IPOEKTA (B ro/1ax)
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UYucTbin npuBeaeHHbIN goxoa NPV

PacueT nmoxazarend:

PV & Investmen

t1
1 r) e

Investments - HagyaJILHBIE HHBECTUIIMN
CFt - yuCTBIA IeHEXHBIM IOTOK MecsIa t
I - MECSAYHAS CTaBKa JUCKOHTUPOBAHUSA

MHpgekc npnbbINbHOCTHU

PacueT nmoxazarend:

CF.
(1 r) t 1
Investmen

PI
, T1Ie

Investments - HagyaJILHBIE HHBECTUIIMN
CFt - yuCTBIA IeHEXHBIA IOTOK MecsIa t
I - MECSAYHAS CTaBKa TUCKOHTUPOBAHUSA

BHyTpeHHsAS1 HopMa peHTabensLHOo CTH

Pacuer noka3zarens:

CF.
P E———— Investmen O
(1 IRR) , TIe

Investments - HagyaJILHBIE HHBECTUIIUN
CFt - yuCTBIA IeHEXHBIM IOTOK MecsIa t

IRR - énympennasn nopma penmaodeapbHocCmu

ITpoekT cunTaercs mpueMIIeMbIM, eciH paccunTanHoe 3HaueHue IRR He Hike TpeOyemoii
HOPMBI PEHTa0ETBHOCTH.

3HayeHue TpedyeMoil HOpMbI peHTa0eTbHOCTH ONPE/IEIIAeTCS HHBECTUIIMOHHOM MOJUTUKON
KOMIIaHWH.
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MoaudurumpoBaHHaas BHYTPEHHAS HOpMa peHTabenbLHO CTH

Jnist TOoro, 4TOOBI 1aTh ONpe/eieHHe MOIU(UIIMPOBAHHON BHYTPEHHEH HOPMbI pEHTA0EIbHOCTH,
paccMOTpuM, CHayvaia, HOHATHE OYAyIIeil CTOMMOCTH MPOEKTA.

Bynymas croumocts npoekra (Terminal value) - crouMocTh OCTYIUICHUH, TOJTy4EHHBIX OT
peanu3aiyy NpoeKTa, OTHECEHHAs K KOHILY IMPOEKTa C MCII0JIb30BaHHEM HOPMBI pEHTa0eIbHOCTH
pennBectumii. Hopma peHTabeIbHOCTH PEMHBECTULINH, B TAHHOM CIy4ae, O3Ha4YaeT J0XO0,
KOTOPBIH MOKET OBITh MOJyYEeH MPU PEUHBECTHPOBAHUH MTOCTYIJICHUN OT MPOEKTA.

N CF
t 1 (1 R)t N , TAC

R - HOpMa peHTa0ebHOCTH PEMHBECTUIINN (MeCIUHAs)
N - IUTEeNBbHOCTH MPOEKTa (B MECSIaX)
CFt - yuCTBIA IeHEXHBIM IOTOK MecsIa t

MoudunupoBanHas BHyTPEHHSISI HOpMa PEHTa0CIbHOCTH OIPEIENIAeTCs KaK CTaBKa
JUCKOHTHPOBAHUS, [P KOTOPOH BBINOJHAETCA CIEAYIOLIEE YCIOBHE:

CO. TV
ad n'' (1 MIRR)V

, T1Ie

COt - BeIIIIaTHI Mecsiria t

r - TpeOyemasi HopMa PEeHTa0eIbHOCTH WHBECTULINH (MecsuHast)

N - IIUTENBHOCTH MTPOEKTA (B MEcCsIax)

MIRR - mogudumpoBaHHas BHyTPEHHSSI HOpMa PeHTa0eIbHOCTH (MecsyHast)

T.e., 1t pacueTa mokasartess, CBI3aHHbIC C peau3aliel MPOeKTa IIaTeXKU MPUBOAATCS K
Hayaxy MPOEKTa C HUCIOJIb30BAHUEM CTaBKU JTUCKOHTUPOBAHMS, OCHOBAHHOM HA CTOMMOCTH
MIPUBJICUEHHOTO KanuTajia (CTaBKa (MHAHCHPOBAHUS WK Tpebyemas HopMa peHTa0eIbHOCTH
MHBECTHUIIUI), a TOCTYIJICHUSI OT MPOEKTA MPUBOJATCSA K €0 OKOHYAHUIO C UCIIOJIb30BAHNEM
CTaBKH TUCKOHTUPOBAHHSI, OCHOBAaHHOI Ha BO3MOXKHBIX JOXOAAX OT PEMHBECTUIIMU ITHX
cpeacTB (HOpMa peHTabenbHOCTH penHBecTHlni). [locie aToro, MoaudumpoBanHas
BHYTPEHHSISI HOpMa PEHTA0ETbHOCTH ONpPEEAeTCs KaK CTaBKa AUCKOHTUPOBAHUS,
YpaBHHUBAIOILAS JIBE STUX BEJINYHMHBI (IIPUBECHHBIC BHIIIATHI M MMOCTYIUICHNU ).
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