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BHEW>KOHOMBAHK

BATOBOW BHYTPEHHUIN NMPOOYKT

Mo npeaBaputenbHbIM oLeHKkam PocctaTa, 3aMeTHbI pocT
BHyTpeHHero cnpoca B 2011 r. Ha 80% yaoBneTBOpsAnca yBennyeHmem
nmnopTa.

MHBECTULIUAN

[ekabpbCkuii pOCT MUHBECTMLININ B OCHOBHOM KanuTan KOMMNeHcMpoBan
nageHve nHBecTULMin B Havyane roga. B pesynbTtaTe B Lenom 3a
2011 r. KanUTanoBNOXeHUS YBENNYUIUCL Ha 6%.

NHONALUA

HecmoTpsa Ha 1o, 4to B 2011 r. nHdpnaums B Poccun 3ameanunacs,
OHa 6bina Bbiwe 4eM B 60MNbLUMHCTBE pa3BUTbIX CTPaH. LieHbl pocnu
ObicTpee Tonbko B benapycu, Typuun, KazaxctaHe n bpasunun.

NMOTPEBUTEJNIbCKUE HACTPOEHUA

B yetBepTom kBapTarne 2011 r. pocT onTMMn3amMa y HaceneHus
NPUOCTaHOBUIICS.

®EOEPANBbHbIA BIOOXET

depepanbHbin GrogkeT 3a 2011 r. 66111 UCNONHEH C NPOPULUTOM -
BrnepBble nocne ¢mHaHcoBoro kpuauca. MNMpodpuuynt coctasun 0,8%
BBIT.

NNATEXHbIA BANTAHC

C 2008 r. coxpaHsieTca cuTyaums, Korga OTTOK POCCUACKOro Kanutana
CYLLLECTBEHHO NpeBbIaeT NPUTOK MHOCTPAHHOTO KanuTana B
POCCUNCKYIO 9KOHOMMUKY.

BEHEXHBbINA PbIHOK

O6bem geHexHon maccbl M2 3a 2011 r. Bblpoc Ha 22,6%. Jons
HaIMYHbIX AEHEr, HECMOTPS HA €€ CHUXXEHME, OCTAETCHA Ha BbICOKOM
YpOBHe.

BAHKOBCKWIN CEKTOP

AkTuMBbI poccumnckmx 6aHkoB 3a 2011 r. Bbipocnu Ha 23,1%.
YBenuyeHne akTmBoB Oblfl0 CBA3aHO B OCHOBHOM C pacLUMpPeHnem
KpeauMToBaHus.

PEUTUHIN

3a nocnegHue 10 mecsaueB areHTcTBo "Standard&Poor's"
CYLLLeCTBEHHO MOHM3UITO CYBEPEHHbIE PEATUHIN MHOTMX BEOYLLUNX
CTpaH Mupa.

Axsapb 2012
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BBIN

NPOMbILUJIEHHOE NPOU3BOACTBO

Mo npenBaputensHon oueHke PoccTtata, Temn
npupocta BB B 2011r. cocrtaBun no
cpaBHeHno ¢ 2010r. 4,3%, yto Ha 0,1 n.n.
fonbwe, 4em nNporHo3bl MWHIKOHOMPAa3BUTUSA
rOAVYHOM [aBHOCTM M €ro e CeHTsA0pbCckue
OLIEeHKH. Takum obpas3om, B 4YeTBEPTOM
kBaptane BBI1 yBenuunnca Ha 4,8% no
CpaBHEHUIO ¢ YeTBepTbIM KBapTanom 2010 r.

OcHoBHon Bknag (3,3 n.n.) B npupoct BBI1 3a
2011 r. BHec npupocT 3anacoB. Bknapg
BHelWHero cnpoca He npesbiwan 0,3 n.n. Poct
BHYTPeHHero cnpoca Mor 6bl yBenuunts BBl
Ha 4,5 n.n., ogHako 13 HKX 3,8 n.n. NpUxoansIoch
Ha yBenuyeHve wuMnopTa, T.e. (aKTU4ecku
CTMMYNMpPOBasi MUPOBYHO 3KOHOMMKY.

B pekabpe 2011 r. o6beM NPOMbILIIEHHOro
Npou3BOACTBa C Y4eTOM Ce30HHOro cpaktopa
yBenuuuncs Ha 0,1% no cpaBHeHUO ¢ HosGpem
2011 r. No cpaBHeHuto ¢ aekabpem 2010 r. Temn
npupocta coctaBun 2,5%. 3a Becb 2011 .
NPOMbILLIIEHHOE NPOU3BOACTBO YBENMUYUINOCH Ha
4,7%.

B 2011 r. obwwui pocT npomsBoacTBa 6bin
CBSi3aH, B OCHOBHOM, C yBenuyeHuem Ha 6,3%
obbema npousBoacTBa B oObpabaTbiBaloLLen
NPOMbILLNIEHHOCT!. [ob6biva nosnesHbIX
McKonaeMmbIX 3a 3TOT Mepuod yBenuuunachb Ha
1,9%, a npou3BoACTBO W pacnpeaeneHue
3NEeKTPO3HepPrum, raza u Boabl NPakTU4ECKN HE
nameHunocb (poct coctasun Bcero 0,1%).

CtpykTypa Temna npupocta peansHoro BBI1*
(NPOLEHTHBbIE NYHKTHI)
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[dvHamMuKa NHAEKCOB NPoOu3BOACTBA NO BUuagam
3KoOHOMUYeckomn gesaTenbHocTu* (2000 r.=100)
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[dvHamuKa nHAEeKCOB* NpoMbiwneHHoro npoussoactea u BBIM (2002 r.=100)
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WcTounuk: Poccrar, pacyetsl JCAP
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O6beM UHBECTULIMIA U CTPOUTENbHbIX paboT*

WHBECTULIMN B OCHOBHOW KAMWUTAT (2000=100)

250

= B pgekabpe 2011 r. MHBeCTULUM B OCHOBHOM
Kanutan Obinn Ha 8,9% 6onbwe, Yyem B gekabpe
2010 r. iuBecTMUMM TPagULMOHHO pacTyT B KOHLE
roga, Ho pgekabpbckmm pocT Obln HeobblvanHO
BbICOK [laXXe C Y4eTOM Ce30HHOCTU. JTo nomorno 210
KOMMEeHCcUpoBaTb NageHne WHBECTULMIA B Hadane
ropa. B pesynbtate B uerom 3a 2011 r. 190 f----------—-—- D
KanuTanoBrOXeHUs1 yBenuuunucb Ha 6%.
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D,EJ'IOBAH AKTU BHOCTb * - CE30HHO CrnaXeHHble WcTounnk: Pocctat

= PesynbtaTthl o06crnepoBaHus Pocctatom 4,4 ThiC.
opraHusauumnm B aHBape 2012 r. nokasbiBatoT, 4TO
4YMCNO «ONTUMUCTOB» Cpeaun npeanpuHumMaTtenen B
o6pabarbiBalomx oTpacnsx 6bino Ha 3 N.N.  Uugekc npeanpUHUMATENLCKON YBEPEeHHOCTU (%)
MEHbLLUe, 4YeM  YUCIIO  «MNEeCCUMMUCTOBY. Mo
CpaBHEHUIO C MpeabigywinM MecsueM paspbiB
cokpaTumncsa Ha 3 n.n., a nNo cCpaBHEHUIO C sSsHBapeM
2011 r.—Ha 1 n.n.

= B go6biBaloWMX oTpacnfaxX 4YNCrO «ONTUMUCTOBY
He JoTArmBarno Ao 4Yucra «NecCUMUCTOB» BCEro Ha
1 n.N., ogHaKo Ce30HHOe MOATSArMBaHWe ONTUMU3Ma
ObINO HecKoNnbko MeHblwe (okono 2 n.n.). B
pesynbTate, MOXHO T[OBOpPUTbL O CTarHauum
npeanpuHUMaTENbCKON yBEPEHHOCTU B

[No6biBarolias NPOMbILNEHHOCTb

20 J--—————————_ Ob6pabatbiBalolwas -— — — —-
nobblBatoLMX oTpacnsx Ha ypoBHe okTsibpst 2010 .
25 .
= B Hos6pe 2011 r. duHaHCOBbIN pe3ynbTaTt 2009 2010 2011 2012
OeATenbHOCTU KPYMHbIX W CpeaHuX npeanpuaTuii
MPOMBILUNEHHOCTU cocTaBnan 772 mnpa.pyo. nnm
o _
1 3'2 A) CTOMMOCTM OTrpy)KeHHOVI npoﬂyKL"MM * canbAo A0MU NONOXUTErNbHbIX U A0NU OTpULaTEeNbHbLIX OTBETOB WcTounuk: Pocctat

= B OCHOBHOM 3TO CBSI3aHO C AOObIYEeN MNOJie3HbIX
nckonaemblix, rae npubbinbHOCTL B aBrycte 2011 r.
gocTurna 27,5%. B oG6pabaTbiBaroLen
MPOMBbILLSIEHHOCTH 7] npousBoAcTBe n
pacnpeneneHnun 3fieKTPO3Heprum, rasa u BoAabl
npubbLINBHOCTL  COCTaBnsAna 89% wn 9,3%,
COOTBETCTBEHHO.

HAaekc npegnpuHMMaTenbLCKOW YBEPEHHOCTU U NPUObLINTLHOCTL NpoAaX B NPOMbILIeHHOCTU (%
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* canb4o AONM NOMOXUTENbHBIX U 40NN oTpulaTenbHbIX OTBETOB, CE30HHO CriaXeHo WcTounuk: Pocctat
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NOTPEBUTEJIbCKUE LIEHbI

= B pekabpe 2011 r. notpebutenbckue LeHbl
Bblpocnin Ha 0,4%. lNMonoBuHa aToro pocta
cBsi3aHa c pocTOM LeH Ha
HEenpoAoBOJIbCTBEHHbIE TOoBapbl 7]
ycnyru. LleHbl Ha  NNOAOOBOLHYH
NPoOAyKUUK He pocnv BTOPOM Mecsy
nogpsa, OAHAKO pOCT LUEeH Ha npo4ee
npoaoBosibcTBMe JobGaBun ewe 2 n.n. K
uHpnAumm. 3a Becb 2011 1. wmHpNAUKNA
cocTtasuna 6.1%.

= [lo ntoram 2011 r. mHdnaums B Poccum
onepexana pocT LeH B pasBUTbIX CTpaHax.
7! 38 pacCMOTPEHHbIX cTpaH
notpebuTtenbckne LUeHbl pocnu  OBbicTpee
Tonbko B benapycu, Typuuu, KaszaxcrtaHe
n Bpasunuun, npnyem B Typuuun nHpNALKNA
Obina gByx-, a B benapycu — TpexaHayHoi. B
nekabpe 2011 r. gednaums Habnoganach
Ha Kwunpe, B JlutBe, Iltokcembypre, CLUA,
Huaoepnangax, Kanage, Npeuun n CnoseHun.
OpgHako, No utoram roga, LeHbl COKpaTUNUCh
Tonbko B Hopeeruun u LWsenuapuu.

= [lo npegBapuTenbHbIM AaHHLIM 3a SHBapb
2012 r., nHdonauma coctasuna okono 0,6%,
YTO OTHOCUTENIBHO HEMHOro [Ans MnepBoro
Mecsua roga, MOCKOMbKY  MOBbILLIEHME
TapudoB Ha OCHOBHble ycnyrM Obino
nepeHeceHo Ha NocrneBblOOPHbI NEPUOA.

LIEHbI NPOU3BOAUTENEWN

= B nekabpe 2011 r. ueHbl npousBoauTenen
B MPOMBILLUSIEHHOCTM COKPaTUINCh MPUMEPHO
Ha 2,1%. 3a Becb 2011 r. npupocT LeH
npoussoauTenen coctasmn 12%.

= B pobbiBaloWwmMxX oTpacnfx, LeHbl BbIPOCIN
Ha 26,3%, B obpabaTtbiBalolWmnx oTpacnsax —
Ha  8,3%, a B npousBoacTBe U
pacrnpedeneHun 3NeKTpo3Heprun, rasa u
Boabl — 5,1%.

Temn pocTa ueH (% K npeabiaywemy rogy)

Temnbl npupocTa NOTPEeOUTENbCKUX LieH B
Aekabpe 2011 r. (%)

Benapycb
Typums
KasaxctaH
Bpasunus
Poccusa
CnoBakus
YkpavHa
MonbLa
Kunp
Kopes
Kutan
BeHrpus
OCTOoHUSA
Narteus
Utanus
Jlnutea
MopTyranus
ABcTpus
TrokcemBypr
benbrus
PyMbIHUns
EC - 27
CLUA
Yexusa
DpaHums
OuHNAHaNA
HvaepnaHabl
Danns
Mcnanus
Fepmanua
KaHapa
peuus
CnoBeHusi
Bonrapus
ManbTa
Lseuns 0,4
Hopserus -0,

Weeiiapnss 04 g A IK‘HOHGPIO ‘2011 r. |

K Aekabpto 2010 r.
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WcTtounuk: Pocctat
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AoXoAbl HACEJIEHUA

= B pekabpe 2011 r. [OeHexHble [oxoadbl B
cpedHeM Ha Ayuly HaceneHusl OLEeHUBanuchb B
31,2 Tbic.py6., yTO Ha 13,7% Bbllle, 4YeM B

OvHaMuka peanbHbIX [OX0OA0B HaceneHusa*
(2000 r.=100)

nekabpe 2010 r. PeanbHble cpeaHeaylweBbie 360
AoxoAabl HaceneHus 3a 12 MecsLeB 340
ysenuuunuce Ha 8,4%, 4TO KOMMEeHcupoBarso 320
nageHve 0OXO0A0B B Havarne roga M No3BONumno
cpegHerogoBoMY ypoBHIO yBenuuutcsa B 2011 r. 300
Ha 1,1%. 280
= B nekabpe 2011 r. HOMMHanNbHasA 3apaboTHas 260
nsara ce3oHHO yBenuuunacb Ha 27% no 240
cpaBHeHUIO ¢ okTsibpem u coctaeuna 30,9 TbiC. 220
py6. 3a 12 mecsueB c y4yeToM WMHpMIALMM OHa 200

Bblpocna Ha 4,9%, B cpegHem 3a Becb 2011,
pOCT pearnbHOM 3apaboTHOW nnaTbl COCTaBwrl
Bcero 3,5%.

2009 2010 2011 2012

* - CE30HHO CrnaXeHHas WcTtounuk: Pocctat

Hons 6e3paboTHbIX B 3KOHOMUYECKU aKTUBHOM
HaceneHuu no gaHHbIM obcnegosaHun (MOT) n
otyeToB Poctpyaa (%)

PbIHOK TPYOA

= Yucno 6e3paboTHbIX no mertogonorun MOT 10

cokpaTunocb B gekabpe 2011 r. Ha 123 ThbIC. 9
yenoBek. C  y4yeTOM CE30HHOCTU  JOns 8
6e3paboTHbIX B  3KOHOMMYECKM  aKTUBHOM ;
HaceneHunn cHusunacb 0o 5,8%. 5
= Yucno numy cToAlMX Ha y4vyeTte B 5
yupexaeHusax CIyXO0bl 3aHATOCTU 4
yBenuuunocb B gekabpe 2011 r. Ha 63 TbiC. ” 3

cocTaBurno 1,286 MIH. YeroBekK.

= N

2012

WcTtounuk: Pocctat

NOTPEBUTEJNIbCKUE HACTPOEHUA

= [laHHble PoccTata n He3aBUCUMMbIX LEHTPOB M3yYeHUs obLLEeCTBEHHOr0 MHEHUS 3adhuKcpoBanu B
yetBepToM kBapTane 2011 r. NPUOCTAHOBKY BOCCTAHOBMEHUA OMNTUMUCTUYECKUX HACTPOEHWUN
HaceneHusa. MHpekc NoTpeduTeNnbLCKOW YyBEpPEeHHOCTU BbLIPOC B 4eTBepToM kBaptane 2011 r.
Bcero Ha 0,5 n.n. UHAekc noTpedbUTEenbLCKUX HacTpoeHun ¢ ceHTsbpa 2011 r. no gekabpb C.r.
cokpaTuncs no4vtu Ha 7 n.n. OTCyTCTBME 3aMeTHOro pocta onTumuamMa npeacrasnseT cobon
HeobblyHOe aAnga Poccuu agneHne B npeaBbIOOPHbLIN Nepuos.

MHaeKcbl OLLEHOK NOTPeouTeNnsiMm 3KOHOMUYECKOM CUTYaLUM,
(6anaHc onTtumusma n neccummama = 100)
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®ELOEPANbHbLIN BIOOXET

= Noxoabl dpegepanbHoOro Grogxerta 3a 2011 r.
npesBbICUNU  gOoXOo4bl Mpowroro roga 6Gonee
yem Ha 38% (nocne WCKI0YeHUs
MHBECTULUMOHHbIX  OOXOAOB  HedTerasoBbiX
cdoHaoB). NMpuymHamm cTanu NoBbllEHUE LeH
Ha HedpTb U OXUBNEHNEe IKOHOMUYECKON
aKTUBHOCTMU.

HedTerasosble poxoabl B 2011 r. Obln
Bbile, yem B 2010 r. Ha 47% wu cocTaBun
noyYTM MOMOBUHY [0OX0A0B dbeaepanbHOro
6rookeTa.

HeHedTerasoBble goxoabl (B CONOCTaBUMOM
BblpaxxeHnn) B 2011 r. Takke  Obinun
CYLLIECTBEHHO Bbillle, YEM B MPOLUNIOM rogy —
6onee yem Ha 30%.

Pacxoabl dcepepanbHoro Oromxkera 3a
2011 r. npesbicunn pacxogbl 2010 r. Ha 8%.
Ce30HHbI NPUPOCT pacxonoB B gekabpe Obin
pekopaHbiM — pacxoabl Aekabps npesbicUnU
2,1 TpnH. pyo.

B 2011 r. cdbenepanbHbin BogKeT No uUToram
roga BrnepBble Mocre Kpuauca 6bin cBedeH ©
He6onbwum npoduuutom 0,8% BBI1 (417
mnpa. pyo.).

HE®TErFA30BbIE ®OH[blI

= B 2011 r. cpeactea PesepBHOro coHpa He
pacxogoBanucb, MOMOMHEHMe doHaa He
Npon3BOAUIIOCH.

OcTtaTok cpeactB ¢oHOa Ha KoHel roga
coctaBun okono 812 mnpg. py6. Kypcoas
pasHuua 3a 2011 r. Gbna NOMNOXUTENBHON ”
coctaBuna no4vtu 37 mnpa. py6.

Paamep PoHAaa HauMOHanbHoOro
6rarococTosiHUA Ha KOHeL roga COCTaBwWIl
2 794 mnpa. py6. Cpegctea cdoHga B 2011 .
pacxodoBanucb TOMBKO Ha rOCYyAapCTBEHHYHO
nporpammy codmHaHcMpoBaHuUsA neHcun (3,4
Mnpa. pyb.). [lononHeHne  doHaa  He
NpON3BOAMUIIOCH.

MonoxutenbHass KypcoBas pasHuaua oOT
nepeoueHkn cpeacte ®HB B MHOCTpaHHOWM
BanioTe 3a sHBapb — Hos6bpb 2011 .
npesbicuna 102 mnpa. py6.

Ooxoabl n pacxoabl chegepanbHOro 6rogxeTa

(mMnpa. py6.)
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MaKpoaKOHOMUYECKME TEHAEHLIMN

BHELLUHAA TOProBns

« Mo wroram 2011 r. AKCNOPT U UMNOPT, MNIPA. JOJUT.

ob6beM 3KcnopTa TOBapoB

2010 r.,
aonn.

Kkorga npupoct coctasun 36,8 mnpa.

OBWXEHUE KATIUTAIIA

* Mo ntoram 2011 r. COBOKYMHbIA YUCTbIA OTTOK
Kanutana coctasun 87,6 mnpg. gonn., 4to B 2,6
pa3a 6onbLue oTToka B 2010 T.

= [NaBHbIM KaHanom oTToka kanutana B 2011 r. cHoBa

6bin HecbmHaHcoBbIN cekTop (57,3 mnpg. gonn.).

* BaHKOBCKUW CEKTOp M FOCy[apCTBO «BbIBE3NW»
26,3 n 3,4 Mnpa. [ONI. COOTBETCTBEHHO.

coctaBun 521,4 mnpa. gons. U NoO CpaBHEHUO C 50 ‘
npeaplaylwmMm rogom yBernuyurncss B HOMUHanNbHOM : 3KenopT !
BblpaxeHun Ha 30,2%. 40 !

= Onepexatowmn pocT No-nNpexHemMy AeMOoHCTpupyeTt | |
3KCMOPT TOMMMBHO-3HEPreTUYECKMX TOBapoOB, 30 . }
Ha KOTOpble NpMXoauTCcs ABe TpeTu Bcero obbema | WmnopT |
akcropTa (65,3%). SkcrnopT HedTH, 20 V=N S A A |
HedTenpoaykToB N rasa ysenunuunca B 2011 r. Ha ! |
34%. SKcnopT NpoYnx ToBapoB BbIPOC Ha 24%. 10 rTTTNN T T TN e |

= O6bem umnopTta ToBapoB B 2011 r. coctaBun 0 o CE aﬁ”fbfl?f S J
gg?OSFM:;lapnzgpﬁzn M YBEJNYUICSA MO CPaBHEHUIO C 2008 2009 2010 2011 2012

= CanbAo ToproBoro 6anaHca no utoram 2011 . VeToumi: Barik Poccun
coctaBuno 198,1 mnpa. gonn. 1 yBenuymnocb no
cpaBHeHuto ¢ 2010 r. Ha 30,6%.

. MnarexHbI 6anaHc, Mnpa. Aon.

= Canbgo cyeTa TeKyLMX onepauuni no utoram 11 11 1 v
2011 r. cocrtaeuno 101,17 wmnpa. gonn. [lo -
cpaBHeHwio ¢ 2010 r. npupocT coctasun 43,9%. Cuer Texyumx onepauni 31,2 219 184 296

Toproebiit 6anaHc 48,2 50,8 45,9 53,3

= C 2008 r. npogomkaeTcsi cuTyaumsl, Korga oTTOK CueT onepauuii ¢ KanuTanom
poCCcuICKOro kanurana CyLiecTBEHHO npeBblmaeT 1 hMHAHCOBbLIMK UHCTPyMeHTamn  =15,9 -8,7 -20,2 -30,5
NMPUTOK WMHOCTPAHHOIo Kanutana B POCCUNCKYHO ®uHaHcoBLIN cuetr  -15,9 -8,7 -20,2 -30,4
SKOHOMMUKY. PocT(+)/cHux.(-) obsizaTenscTs
3a 2011 r. obbem ob6sA3atenbCTB nepen nepea BHewHum mupom 17,6 25,6 4,0 17,8
BHEWHUM MMUPOM YBEJINYUICA Ha 65 mnpa. PocT(-)/cHmkeHne(+)
(+46,3% no cpasHeHuto ¢ 2010 r.). OGbem WHOCTpaHHbIX akTeos  -33,4  -34,3  -242  -483
MHOCTpaHHbIX akTuBoB B 2011 r. BbIpOC Ha Oww6ky v nponycku  -5,2 0,3 0,1 77
140,2 MAPA. Aonn. (+203% no cpaBHeHMIO C 2010 PocT(-)/cHux.(+) BanioT. pesepsoe  -10,1 -12,9 1,8 8,6
r. ) Crnipagoy4Ho:
Mo paHHbIM nnaTexHoro ©OanaHca, ob6bem Beo3(+)/eblg03(-) kanumana
MeXxayHapoaHbix pe3epBoB B 2011 r. Bblpoc Ha ececo  -20,5 -9,0 -19,8  -38,3
12,6 MnpA. fonn., YTo B TpM pasa MeHblue, Yem B wacmmbim cexkmopon 20,2 7,3 189  -37,8

WcTounnk: BaHk Poccumn

OBwvxeHve KanuTana no cekropam, Mnp4a. gonn.

75 I BaHkn
HeduHaHcoBbIN cekTop

I ocynapcTBo (6e3 n3ameHeHUs pe3epBoB)

—O— OTTOK(-)/NpUTOK(+) KanuTana Bcero

WcTounuk: Bank Poccuu, oueHku JCAP



MakpoakoHoOMMYeckoe 06o3peHmne

BAJIIOTHbIU KYPC

=B 2011 r. cuTyaumsa Ha BanOTHOM pPbIHKE

OdomumanbHblie Kypcbl BanioT (py6.)

ocTaBanacb BONaTUINIbHOW, YTO Hanpsmyo 6bino 50 | | %0
CBSA3@HO C KOHbIOHKTYPOW BHELLHUX PbIHKOB. 45 - i” o RL{R/EUR 777777777 45
= YKpensneHue pyons Kk gonnapy Habnioganocb B l
nepeon mnonoBuHe roga u OblIO CBS3aHO B 40 40
OCHOBHOM C pPOCTOM LUeH Ha HedTb B ITOT 35 oA TN e e 35
nepvod. B panbHenwem npu OTHOCUTENBHON
ctabunusaumm ueH Ha HedTb AMHaAMWKa Kypca 30 30
pybnss cTtana B OCHOBHOM OMNpefensitbcs !
OTTOKOM Kanutana ¥ «HOBOCTAMU» C 25 - p . RURUSD 25
(hMHaHCOBBLIX PLIHKOB. | |
20 ! ! 20
= B uenom no wutoram 2011 r. Kypc ponnapa 2008 2009 2010 2011 2012 2013
BbIpoC Ha 5,6% c 30,48 go 32,20 py6./gonn.
* BCB=$0,55+€0,45 McTouHuk: Bank Poccum

= Kypc eBpo B 2011 r. Bbipoc Ha 3,3% c 40,33 go
41,67 py0./eBpo.

OEHEXHBIE ATPErATbI

HeHexHble arperatbl, Mnpa. pyo.

= O6bem aeHexHomn 6asbl (arperat H) 3a 2011 r.
yBenuuunca Ha 5,5% un coctaeun 8,6 TpnH. py6.
Mo cpaBHeHuto ¢ 2010 r. pocT 3Toro arperarta
CyLlecTBEHHO  3ameanuncsi, rogom  paHee
heHexxHasda 6a3a Bblpocna Ha 26,6%.

= Mo ntoram 2011 r. o6 bemM geHexxHon maccbl M2
coctaBun 24,5 TpnH. py6. n Belpoc Ha 22,6%. B
cocTaBe [OeHEeXHOM Macchbl gonsa ©Oes3HanuMyHbIX
cpeacTts coctaBuna 75,8% wn ysBennuunacb Ha
24,4%.

= C 2000 r. mpona Hanun4Hbix pgeHer (MO) B
OEHEeXHOM Macce cokpaTurach B Mnositopa pasa c
36,3% po 24,2%, opHako coxpaHseTcs Ha 2008 2009 2010 2011 2012 2013

AOOCTaTO4YHO BbICOKOM YypPOBHE.
H - neHexHas 6a3a WcTounuk: Baxk Poccum

Ons cpaBHEHUs, JoNs HanW4HbIX CPeacTB B M2 - peHexan macca
aeHexHonm macce B CLUA He npeebiwaeTt 10%, B

M2X - wmpokas aeHexHast macca (M2 + BanioTHbIE Aen03nTbl U HANMUYHOCTb)
Kntae aToT nokasaTenb HaxoauTca Ha ypoBHe 6%.

MPOLIEHTHBIE CTABKU

= baHk Poccun B TeyeHun 2011 1. TpwxKAabl

BaHkoBcKasi MIMKBUOHOCTb (MNpA. Aonsn.)

obbasnan 06 M3MeHeHNN CTaBKU 25 | | |
pecdmHaHCUpoOBaHUA. | |
20 ------4+4-MIACR* ---—--—------—- L]

= [lepBble aBa N3MEHeHNsI CTaBKu |

petrHaHcMpoBaHus Obinu CcBSA3aHbl c |

|

7,75% no 8,25%) " SABNANNCH

|
|
|
MoBbILLEHMEM €€ YpoBHS (06a pasa Ha 0,25 n.n. ¢ 15 !
|
|
AHTUUNHNALMOHHON MEPON. !

= B ycnoBusix  CYLUIECTBEHHOTO  3amensieHus
MHNAUMM B KoHue 2011 r. B kadecTBe Mepbl Mo TP o R YT ]
CTUMYSIUPOBaAHUIO  3KOHOMMYECKOro pocTa

|
Mo noenosuTtam 1]

BaHk Poccuu NOHU3UN CTaBKy 0 ‘
pecbuHaHcpoBaHms [0 8%. 2008 2009 2010 2011 2012 2013
*MIACR - Moscow InterBank Actual Credit Rate WcTouHuk: BaHk Poccumn



MakpoakoHoMUyeckoe 0603peHre

BAHKOBCKUE AKTUBbI

= [lo gaHHbIM Ha 1 aHBaps 2012 r. COBOKYMHbIN
o6beM OaHKOBCKMX aKTMBOB cocTaBun 41,6
TprH. py6. mn Bbipoc 3a 2011 r. Ha 23,1% no
CpaBHEHMIO C Ha4ariom roga.

= IHTEHCUBHbIN pocT 6aHKOBCKMX aKTUBOB
Habnoganca Bo 2 nonyrogum 2011 r. 3a uvonb-
nekabpb 06beM DaHKOBCKUX aKTUBOB YBENUYUIICS
Ha 18,1%.

= YBenuyeHne BGaHKOBCKMX aKTMBOB MPOWU3OLLISIO
NpPenMyLLecTBEHHO 3a cyeT pocTa o6bemMoB
KpeauToBaHUS.

BAHKOBCKWUE KPEOUTbI

= O6wmn o0O6beM npeaocTaBfieHHbIX GaHkamMu
KpeauToB U NMPO4YUX pa3MeLleHHbIX CpeacTB MNo
mtoram 2011 r. coctaBun 28,7 TpnH. py6. Poct

3TOro rnokasaTterns ¢ Hadyana roga coctasun 29,6%.

= 3a aHanorm4HbIn Nepunon NpoLnoro roga obbem
6aHKOBCKOro KpeanToBaHUST YBENUYMUIICH BCEro Ha
11,6%.

OENO3UTbl HACEJNEHUA

= B 2011 r. Habnioganocb 3amenrneHune pocTa
ob6bemMa Aeno3uToB HaceneHusa. B uyacTtHocTy,
3a 11 wmecaueB 2011 r. obbem [Oeno3uToB
HaceneHmsa B OaHkax Bblpoc Ha 12,6%. [Ons
CpaBHEHUsl, 3a aHanorn4yHbin Nepuog MpoLUoro
roga aToT nokasaTesb Bbipoc Ha 23,9%.

= [1pUYMHON OEenO3UTHOro «CXxatus» cTtano obuwee
CHWXEeHMe TMPOLEHTHbIX CTaBOK Ha doOHe
3amenrneHne TeMmnoB nHdnauum B 2011 r.

= B nekabpe 2011 r. Habnoganca TpPaaULUOHHbIN
aKTUBHBLIA MNPUPOCT CPEeACTB HacerneHust Ha
genosutax B 0OaHkax, NOAKPENSIEHHbIA POCTOM
CTaBOK Mo BGaHKOBCKNM Oeno3uTam.

= 1o ntoram 2011 r. o6beM cpeacTB HacesnieHusl Ha
geno3utax B 6aHkax ysenuuunca Ha 20,7% wu
coctaBun 12 TpnH.pyoO.

AKTUBbI POCCUNCKNI OAHKOB

45

TPIH. pyo6.

40

35

30

25

20

2008 2009 2010 2011 2012

WcToununk: Baxk Poccun

0O6bemM 6aHKOBCKUX KpeAUTOB

2008 2009 2010 2011 2012

WcToununk: Baxk Poccun

0O61bLeM 6aHKOBCKUX Aen0o3UTOB HacerneHus

2008 2009 2010 2011 2012

WcTounnk: Baxk Poccun



MakpoakoHomuyeckoe 0603peHue

CYBEPEHHbLIE PEUTUHI' ATEHTCTBA "STANDARD&POOR'S"

CyBepeHHbIN PeNTUHT OLeHMBaeT pPUCKM AedonTa Mo rocyaAapCTBEHHbIM AOMNTOCPOYHbLIM 00sA3aTENbLCTBAM.
MNocne KpUTMKNM OBBLEKTUBHOCTUM PEUTUHIOBOW OLEHKM BO Bpems kpusuca 2008-2009 rr., kpynHenwine
PENTUHIOBbIE areHTCTBa CTanu TwarteribHee OTHOCUTCS K OLleHKe KpeaMTOCMOCOOHOCTU BeAyLLMX CTPaH Mupa.

3a nocnegHue

10 wmecsaueB areHtctBoMm "STANDARD&POOR'S"

ObINM  CYLLLECTBEHHO

MOHWXXEHDbI

cyBepeHHble PeUTUHIN Takux cTpaH kak CLUA, ®dpaHuusa, UcnaHuna, Utanusa, NMopTyranusa, Npeuus.

N3 ctpanH BPUKC Tonbko pentuHr KOAP notepsan Ase nosvuun. [ins octanbHbIX CTPaH rpynmnbl OH ocTaBarcs

CTabuNbHbIM.

CyBepeHHble peuTUHIM B aHBape 2012 r. ¥ U3aMeHeHus1 No cpaBHEeHUIO ¢ anpenem 2011 r.

+2 +1 0 -1
AAA Fepmanusa  LUeeuus
OHKOHr HopBerus
OaHusa CuHranyp
Kanapa DPuHNAHANA
ABcTtpanusa LlBsenuapus
HupepnaHngbl
Benuko6putaHus
AA+ ABcTpus
PpaHuus
CWA
AA Kysent OA3 Benbrus
AA- OcToHMS Yexus Kutai TanBaHb AHrona
Caya.ApaBusi
AnoHua
A+
A AHpoppa CnoBakusi
OmaH lOxHas Kopes
A- BoTcBaHa
ManbTa
Monbwa
BBB+ Bpasunua  KasaxctaH (TaunaHg
WUpnangua Poccus
BBB Bonrapua  Jlutea Mepy
BaxpewnH
BBB- AsepbaingxaH Unaus Maxnama TyHuc
XopBaTtus WcnaHans
BB+ Ypyrea WHpoHesua Typuus PyMbiHns
NaTteusa BeHrpus
BB Cepbus BaTemana
YepHoropus KocTa-Puka
MakepoHus
dUAMNNnHLI
WopaaHus
BB- Ipy3us CypuHam Fa6oH BbeTHam
Maparsan BaHrnagew
AHrona MoHronusa
B+ Bonueus An6aHus Hurepus BeHecyana
3ambusa YraHpa YkpaunHa
KeHus CeHeran LWpwn-IlaHka
Mo3amb6uk
BocHusa n NepuerosunHa
B KamepyH FoHaypac Kambopmxa
laHa JlnBaH
ApreHTuHa
B- AkBagop Amaiika
IpeHapa MakucraH
CC

MoBbiweHne be3 nameHeHums

10

MoHunxeHue
-2 -3

Hosas 3enangusa

Yunun
CrnoBeHus
M3paunb
WcnaHusa

Manawsus

IOAP Wtanus

Mekcunka

Konymbus
Mapokko

MopTyranus

Erunet

Benapycb

WcTounuk: www.standardandpoors.com

-4

Kunp

peums



MNosicHeHus1 1 0b6o3Ha4YeHns

MeTopnonornyeckme NnosiCHeHMUsA U 0603HaYeHUs

BaszoBasi MHDNALUA He yYUTbIBaeT U3MEHEHUS LieH Ha oTAerNbHble NoTpebuTenLcknue ToBaphbl
M ycryrv, MNOABEPXKEHHble BIUSAHUIO (PAKTOPOB, KOTOpble HOCAT agMUHUCTPATUBHLIA WU
Ce30HHbI XxapakTep. Bknag guHaMuKM Takux LEeH yYnTbiBaeT HeGazoBas MHNALMA.

MHaekc noTpebuTenbCKOW yBepeHHOCTU exekBapTanbHO paccumnTbiBaeTcsi PocctaTtom no
meTogoriorum EC Ha ocHOBaHMM OTBETOB Ha BOMPOCHI O MPOU3OLLEALUUX U OXMUOAEMbIX
M3MEHEHUSIX JIMYHOTO MaTepuaribHOro MOMOXEHUs, MPOU3OLLEALMX U OXUOAEMbIX
M3MEHEHMNAX IKOHOMUYECKOM cuTyauum B Poccuun, GnaronpusiTHOCTU yCrnoBui ANs KPYMHbIX
NOKYMOK.

MHOeKc NoTpebUuTeNnbCKUX HAaCTPOEHUN eXeMecAaYHO paccumTbiBaeTcs JleBaga-LeHTpPoM Mo
MeTogosiormm MuuMraHcKOro yHMBEpCUTETa Ha OCHOBaHUM OTBETOB Ha BOMPOCH G
Npou3oLLEALNX N OXNOAEMbIX U3BMEHEHUSIX NIMYHOTO MaTepuarbHOro NosioXKeHUs!, oXXuaaembix
M3MEHEHMAX SKOHOMMYECKOW cuTyaumm B Poccun B Onwvkanwunm rog u Gnuxanwme 5 ner,
6naronpusiTHOCTU YCNOBUIA ANt KPYMHbBIX MOKYMOK.

Mpouenypa ce3oHHOro crraxvMBaHUs npegnoraraeT MUCKNIYEHWE U3 UCXOOHOW ANHAMUKU
nokasaTens NOBTOPSIFOLLUXCH CE30HHbIX OTKNOHEeHWn. B gaHHOI paboTe ce30HHbIE OTKIOHEHUS
ornpeaenstoTcs Ha CKOMb3AWUX TpexneTHUx nepuogax. B Tekywem rogy (C HemnosiHbiM
Konu4yecTBoM HabnwgeHun) npegnoriaraeTcs CoxXpaHeHMe 3aKOHOMEPHOCTENW npeabiaylierc
roga.

B oTaenbHbIX cnyyaax ansa obecnevyeHnss conocTaBUMOCTU MeECSYHbIe UK KBapTalribHble
AaHHble NPUBOOATCA B roooBOM Bblpa*KeHUu. Onsa npuBeaeHna K rogoBoMy Bblpa>XeHUHo
ncnonb3lyeTcqa gonyueHme o ToMm, YTO 3Ha4YeHUd 3a BCe MeCﬂLI,bI/KBapTaJ'IbI PaBHbI TEeKyLlemMy
3Ha4YeHuo 3a MeCﬂLI,/KBapTaJ'I. Kak npaBuno, NCNnoJyib3yrTCA CE30HHO Cria*XeHHble 3Ha4YeHUsA.

OaHHble B Tabnuue npunoxeHus, ebidesieHHble Kypcueom, TnNpeactaBnsaT cobon
npeaBapuTernbHble OUEHKU WNU MNporHo3. KpacHbiM uyeemoM OTMe4eHbl oTpuuaTerbHble
3HaYeHus.

3awTpuxoBaHHbIe o6riacTu Ha gnarpaMmax COOTBETCTBYIT nepuogam kpusmcos 1998 u
2008-2009 rogbl, ecnn He yKkasaHo MHoe.

Ucnonb3yemble cokpallueHus

MOT — MexayHapogHasa opraHvMsaumsa Tpyaa
ML — Nupekc noTpebutenbCckux LeH
®HB — ®oHA HaumoHanbHoro 6rnarococToaHUsA

RUR/BCB — kypc 6uBantoTHOM KOP3UHbI, COCTOSALLEN U3 JoSinapa 1 eBpo, B pybnax

KoHTakTHasa nHdopmauus

Ten. (495) 229 59 28 B.O. AHOPNAHOB andrianov_vd@veb.ru
E.B. MOrPEBHAK pogrebnyak_ev@veb.ru
H.B. LLIBAPEBA shvaryova_nv@veb.ru
C.A. HUKOJTAEHKO nikolaenko_sa@veb.ru
M.O. TOPCT horst_my@veb.ru

Appec B cetn NHTepHeT: htip://www.veb.ru/ru/analytics/macro/
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OCHOBHbIe coLuaribHO-3K0

oMu4yeckKue n

okazaTtenu PO

MpunoxeHne

MokasaTenb Epn.mam. 2009 2010 2011 2012 2011 2011 2012
oyeHka* MpoeHo3** | kB. Il kB. 1l k8. IV k8. OkTa6pb Hos6pb [Lekabpb SAuBapb
BBI npupocT, % -6,0 4.0 4.3 3,7 3,8 3,5 49 4.8
MrpA. PY6. 39101 44939 54369 58683 11410 12757 14056 16146

WHpnaumsa (UML) npupocT 3a 12 mec., % 8,8 8,8 6,1 55 9.4 9.4 7,3 6,1 7,2 6,8 6,1 4,2 30sms
MpoMbILLNEHHOE NPOU3BOACTBO npupocT, % -9,3 8,2 4,7 3,4 59 4.8 51 3,3 3,6 3,9 2,5
MHBEeCTULMM B OCHOBHOW KanuTan npupocT, % -16,1 59 6,0 7,8 -1,5 49 7,6 8,5 8,6 7,7 8,9
PearbHble Joxoabl HAaceneHus npupocT, % 1,0 3.1 1,1 5,0 -2,7 -2,5 3,6 4.9 1,5 3,2 8,4
YucneHHocTb 6e3paboTHbIX MIH.4en 6,3 5,6 5,0 4,8 5,6 5,0 4.8 4.7 4.8 4.8 4.6
YpoBeHb 6e3pabotuubl (MOT) % 8,4 7,5 6,6 6,6 7,5 6,6 6,2 6,3 6,4 6,3 6,1
Hoxoabl den.GrompkeTa Mnpa. py6. 7337 8304 11352 11780 2393 2914 2907 3139 1028 924 1187
Pacxogb! dhen.Grogxkerta Mnpa. py6. 9637 10116 10936 12656 2215 2388 2479 3854 736 977 2140
MpocuunT(+)/necdnunt(-) Glogxeta % BBIN -5,9 -4.0 0,8 -1,5 1,6 4.1 3,0 -4,4
PesepBHblit oHA, % BB 3a rop 4.7 1,7 1,5 3,8 1,6 1,5 1,6 1,6
OHB % BBI 3a roa 7.1 6,0 5.1 4,5 5,6 53 55 51
BHewHui nonr MNpA.Aons. 467 489 539 510 539 527 539

rocyaapCTBEeHHbIN mnpa.aonn. 181 200 209 204 207 202 209

KOpnopaTuBHbIN MnpAa.gonn. 286 289 330 306 332 325 330
Llena Ha HedTb Urals $/6app. 60 78 108,9 100 101 114 111 109 109 110 108 109
OkcnopT MApa.aonn. 303 400 521 533 113 134 131 144 46 48 50
WmnopTt MnpAa.gonn. 192 249 323 397 65 83 85 90 29 30 31
CueT TekyLMx onepaumii % BBI 3,9 50 5,6 8,2 55 3,6 57
MexayHapogHble pe3epBbl MPPA.A0NS. 439 479 499 549 502 525 517 499 526 511 499 504 27 sne

N3MeHeHune MIIpA. OO 40 19 50 22 -8 -18 -15 -12 5
BantoTHbIN Kypc (Ha KoHel, nepuoaa) py6./monn. 30,24 30,48 32,20 28,70 28,43 28,08 31,88 32,20 29,90 31,32 32,20
[NeHexHas 6asa (H) MrpA. PY6. 4585 5794 7053 8084 5704 6063 6330 7053 6350 6463 7053 6804 23 ke
[JeHexHast macca (M2) MrpA. Py6. 15698 20012 24543 28569 : 19787 20743 21497 24543 : 21381 21962 24543
MoHeTusauus akoHomukmM (no M2) % BBIM 40,1 445 45,1 48,7 42,3 424 42,0 45,1

McTounnku: Pocctat, MuHduH Poccun, BaHk Poccun

* OueHka - MuHakoHompaseutusi Poccumn, ceHTs6pb 2011 1. ** MNporHos - MuHakoHompa3ssutus Poccun, 2012, ceHTabpb 2011 1., npoekT GrogkeTta
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