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JKOHOMMKA Ha rpaHu peueccumn?

Temnbl pocta BBI, %
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[ KB. K KB. B TO4OBOM MCYMUCNEHUUN, CE30HHO CrIIaXXeHHbIN =roAa K rogy

McTouHukm: Pocctat, S&P.
HanHble 3a 3 kBapTan 2014 r: npegBapuTenbHas oueHka PoccTtara rog k rogy, oueHka S&P
KBapTan K ksapTany.
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UHdnauma yckopsaeTcsa Ha poHe ocnabneHus Kypca pyons
N OrpaHN4YeHUn Ha UMNOPT NPOAOBOSILCTBUA...

B % K COOTBETCTBYIOLLEMY
nepuoay npeablaywero roga
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WcTouHuk: PoccTat
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... B TO BpeéMA KaK TeMMNbl POCTa 3apriaTt CyecTBeHHO
3amMeasimiinCb

B % K COOTBETCTBYIOLLEMY
nepvoay npeablayLwero roga
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WcTouHuk: PoccTat
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CBA3b Kypca pyons ¢ ueHamMu Ha HebTb B 3TOM rogy
HapyLlleHa...

180 140.0
170 A
/\ A /1\ - 1200

160 W/

/ \ - 100.0

150 | / \} \Y

140 \ W‘\/ - 80.0

130 )

/\IJV vV - 60.0

120

V - 40.0

110 -

100 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 20.0
O O M <~ I T IO W LW © O© ONNNNMNMNMNOOWOOWWOH O O O OO A A ANNNMMOMOMSE-
PRI YIRRRRRR QYRR QR Q Q@ Q@ < o d o d o d o d o o
C > 0O C > O C > 0O C > a0 cC >0 CcC > a0 cCcC >0 cCcC >0 cCc >0 cCc >a0c >0 c >a
G 8 0 8 B OB 8 8 8 O S B OGS O C B 0GB B OB 8 O S B OGS O C B O

= PeanbHbi1 3P eKTMBHbIN 06MEHHbIV Kypc; sHBapb 2003 r. = 100 (neBag wkana)
——Urals; gonn./6app. (npaBas wkana)
McTouHukn: BaHk Poccun, Datastream, pacyeTbl S&P
* NlaHHble 3a HoAbpb 2014 r.: oueHka S&P.
STANDARD & POOR’S
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... B CBA3N CO 3HAYUNTEJIbHBIM OTTOKOM KaluTarlia

mnpa
Aonn.
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mm Canbao cyeTa onepaumm ¢ KanutanoM U (bMHaHCoBOro cyeTa
mm CyeT TeKyLnx onepaummn
=#—|/13MeHeHNe BantoTHbIX Pe3epBOB

WcTounuk: baHk Poccun, S&P.
* NaHHble 3a 2014 r.: nporHo3 S&P.
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OcnabneHue HauMOHaNbLHOU BanOTbl MOMOINO CMAMINTb
nocrneancTtBuA BHELWHUX LLOKOB
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B /IHAeKC NPOMbILWNEHHOrOo NPOM3BOACTBA ro4 K roay (npasas wkana)

= IMNOPT TOBAPOB U YCAYT (CE30HHO crnaeHHbii, 1 kB. 2010=100) (neBan wkKana)

WcTounukn: bank Poccun, PocctaT, S&P .
* laHHble no umnopTy 3a 3 kB. 2014 r: oueHka S&P.
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MakpoakoHoMun4yeckmu nporHo3 Ha 2014-2016 rr.*

10.3 7'1 -0'1 -4.0 0.5 1.5
AKCNOPT TOBaApOB U ycnyr 5.8 2.9 4.2 0.5 15 2.0
MmnopT ToBapoB u ycnyr 12.7 18.3 3.7 -5.0 0.8 3.0

UHdnauma (cpeaHerongoBomn

5 11.7 6.8 6.8 7.5 7.4 5.7
npupocT, %
LleHa HecpTn mapku Brent 60 101 109 100 90 90
ponn./6appenb
WcTouHuk: PoccTat , BaHk Poccun, Datastream, S&P.
* MporHos ot 24.10.2014
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3ameparieHMe pocta BO MHOFroOM OOYyCrOBIEHO
CTPYKTYPHbIMU chaKTOpaMMu:

>

3aKoHuuMncs neprod NOCTOSIHHOIO pocTa LeH Ha HedTb,
KOTOpbIN obecnevmBan pocT JOXOO0B U BHYTPEHHErO
crpoca.

OTcyTcTBUE 3HAYMNTENBLHOIO 06BLEMA CBODOAHBLIX
NPOWU3BOACTBEHHbIX MOLLIHOCTEW, HEAOCTATOYHbIE
NHBECTULINN.

HebnaronpuaTtHble gemorpadunyeckme TeHAEHLUNN.

dakTopbl, caepXXnBarLLme pocT NPoOnU3BOANTENBLHOCTH
TpyAda: Ype3MepHoe y4yacTme rocygapcrea B 3KOHOMMUKE,
HeOoCTaTOYHbIN YPOBEHb KOHKYPEHLUMU U MHHOBaUUN,
HebnaronpusaTHble yCNoBus BeaeHuss busHeca.
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Cnacn6o 3a BHuMmaHue!

TaTbsiHa JIbICeHKo

OunpekTop

Beaywumn akoHomuct no pernony EEMEA
Tatiana.Lysenko@standardandpoors.com
WWW.Spratings.ru
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