MOCOUH M ATEHTCTBO

Peraok oOurammit Poccun

15 Masa CocTosiHHE U TeHACHIIHH

Jliist onMcaHus TEKYIUX TEHICHINI Ha BHYTPEHHEM JIOJTOBOM
PBIHKE YIOOHO MPEACTaBHUTH JIOXOAHOCTh €0 HHCTPYMEHTOB B BHJIE
KOMOWHAIINH CIICTYIOMHNX (PaKTOPOB:

1)
2)
3)

JUHaMHUKa 0a30BBIX AKTHUBOB,
JAWMHaMHKa CYBEPEHHOI'O CIIp3/ia,

JUHAMHMKA TIPEMHUM 3a BAJIIOTHBIH PHCK (COpPII MEXAY
BHYTPEHHHMH Y BHEITHIMH 00513aTEJILCTBAMH);

4) nWHaMHKa CIpdJa paccMaTpHUBAeMOr0 HHCTPYMEHTa K
CYBEPEHHOW OOTUTAITHH.

JnHamuka 6a30BbIX AKTHBOB

CeromHs JOKajdbHBIE JONTOBBIE PBIHKA JEMOHCTPHUPYIOT
BBICOKYIO UYYBCTBHTEIBHOCTH K CHTyallMd Ha pBIHKE 0a30BbIX
aktuBoB. B CIIIA npoomkureabHbld UK MOBBIIEHUS CTaBKH
MOJIXOMUT K 3aBepieHuto. [lonnTuka Ha y:KeCTOUYeHIUE MOHETAPHbBIX
YCIIOBHH, 1O BCCH BHIUMOCTH, B caMOe OJiKaiiiiee BpeMst TOJDKHA
TPaHC(OPMHUPOBATHLCS B PEXKHUM «TOUSHHOI HacTpoiikm». OnHaKo Ha
pBIHKE HET eIMHOTO MHEHHSI OTHOCUTEILHO CPOKa U YPOBHS CTaBKH
Ha xkotropoM ®PC Bo3bMeT may3y.

C oaHOI! CTOPOHBI, B COITYyTCTBYIOLIEM KOMMEHTapUU 3aceJaHUs
FOMC or 10 mast Oy/ty1iiee noBbIIIEHHE CTABKH OCTABICHO B YETKYIO
3aBUCHMOCTB OT OYyIyIIMX MaKpOAKOHOMHUECKUX JAaHHBIX, KOTOpPbIE
II0Ka HE JIAIOT TBEP/bIX OCHOBAHMH UIS OKUJIAHMS CMEHBI BEKTOpa
nmomutuku OPC yxe B utone. Oxonomuka CIIIA mabpana xopommit
TEMII, a COCTOSIHHE PBIHKA TPYZa M BBICOKHE LICHBI HA CHIPhE HECYT B
ce0e 04eBUAHBIC HHQIISIIMOHHBIC PHCKH.

B 1O Xe Bpems, B peaJbHOM CEKTOpE SKOHOMHUKH HAIHIIO
TIOSIBJICHHE TIEPBBIX BUIMMBIX PE3YJIbTaTOB AEHEKHOTO Cokarus. Tak,
PBIHOK HEJIBH)KUMOCTH, KakK IPaBHJIO, IIEPBBIM pearupyromuil Ha
MIPOLICHTHYIO TOJHUTHUKY, JEMOHCTPUPYET SIBHBIC NPHU3HAKU CIIaja.
VYuuTeiBas, YTO peaknus SKOHOMHMKH Ha H3MEHEHHE CTaBKH
MPOUCXOIUT C BpeMeHHbIM JjiaroM (1 rox u Gojiee), caepikuBaroliee
BOBHeﬁCTBHe MOXET HAKaIlJIMBATBCA W IMPOSABUTHCA JAXE B Cilydyac
3aBepIICHNs NMKIAa Ha TekymeMm yposHe (5,0%). YuureiBas, uTo
OIHOI 13 IIeHTpanbHbIX 3a1ad OPC sBiseTcs Msrkas mocajka eH Ha
«TeperpeThIX» pPBHIHKAX AaKTHBOB M CHIPHEBBIX TOBApoOB (3TO
HEoOX0JMMOE YCJIOBHE COXpaHEHHs CTaOMIBHBIX TEMIIOB
9KOHOMHUYECKoro pocra), neiicteust ®PC nomkHb! OBITH TIPENEIBHO
OCTOPOXKHBIMU U 3TO CEPbE3HBIM APIYMEHT B I10Jb3y CTOPOHHUKOB
CKOpO Iay3bl.

VY4auThIBasi BBICOKYIO CTENEHb HEONPEISICHHOCTH OyIylux
JEHCTBUI pErynsaTopa M BBICOKYI0 YYBCTBUTEIBHOCTh K BHOBB
MOCTYMAIONIUM CTaTUCTUYECKUM JaHHBIM, B TIEPHOJ IO OUYEPETHOTO
3acemanusi FOMC pBIHOK OXHUJIaeT JIOCTAaTOYHO BBICOKAs
BOJIATHIBHOCTB. [Ipn 3TOM, IO HamieMy MHEHHIO, B TEUCHHE JeTa
craka ®PC He Bouimer 3a mpemensl 5,25%, T.e. «may3a» B
TIOBBIIIICHUH CTaBKH COCTOUTCSI €CJIM HE B MIOHE, TO Ha CIIEAYIOIIEM
3acefaHuu. DTO 03HAYAET, YTO YPOBEHb 5,25% MOXKHO paccMaTpUBaTh
B KaueCTBE CHJIBHOTO YPOBHA HOAJEPKKHU AN JUIMHHBIX
Ka3Hauelckux HOT. Mcropmuecku kpuBast npoxogHoctu UST B
MOMEHTSHI 3aBepIIeHNs (a3 pocTa CTaBKM Ha ydacTke 10 10 net nmerna
«KBa3UIUIOCKUH BUI».

Ha peiakax EBporibsl cuTyaiust BBIISLAUT OoJiee Mpeackazyemo.
OxoHoMrKa EBpOmBI pacTeT TeMIaMH BBIIIE SKCIIEPTHBIX OKUIAHHHN,
pu 3ToM nipeactasutenu ELIb He CKppIBalOT cBOEH 03a009E€HHOCTH
WHQIAOWOHHBIM JaBleHHMeM. Takum oOpa3oM, cTaBKa
pedunancupoBanus B EBpone Oyner moseimieHa a0 2,75% ckopee
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MOCOUH H ATEHTCTBO

BCEro y)k€ B MIOHE U, [0 BCEH BHAMMOCTH, 3aTeM emle 1-2 pasa 1o
rxoHIa roma. Okumanus pocta craBku ELlb yke B 3HaAYUTETHHON
CTETICHN COAEPIKATCS B TEKYIIUX KOTHPOBKAX, 3TO O3HAYAET, YTO B
EBpomne «menBexxbe» naBieHue OyeT mpeodiaaiaTh B KOPOTKON YaCTH
KDpHBEBH X JIOXOOAHOCTH.

JIMHAMHUKA CYBEPEHHOI0 Crip3ia

Puck BO3MOXXKHOIO pAaCIIMPEHHs] CIIP3I0B BBICOKOJIOXOIHBIX
obyMranuii, MOXany#, SBISETCS OCHOBHOW MNPUYMHOW IS
OecroKoiicTBa WHBECTOPOB, pPAa0OTAIONIMX Ha Pa3BUBAIOIINXCS
poiHKax. Ilpudnna OecrokoiicTBa NMOHSATHA, €CIU Y4eCTb, YTO B
TIEPHOJ HU3KMX CTABOK M MPUTOKA TMKBHIHOCTH HA MHPOBBIC PHIHKH
Cy’KEHHE CYBEPEHHBIX CIIP3/I0B HOCHJIO PAANKAIBHBIHN XapakTep (Taxk,
cipan unaexca EMBI B nepuog ¢ ocenn 2002 roga cy3uics Ha 800
6.n., EMBI Russia - wa 500 0.m., cM. pucyHok Ne3).
[Tponomxaromuiicss pocT JTOXOAHOCTH 0a30BBIX aKTHBOB CIIOCOOEH
paHO WM NO3JHO CIPOBOLUPOBATH OTTOK KamuTaia C
Pa3BUBAIOIINXCSI PHIHKOB M CMEHY JOJTOCPOYHOM TEHACHIMH K
CY’KEHHIO CTIP3/IOB.

Vkectouenue MOHCTAPHBIX PEIKUMOB HaI/I6OHee BJIUATCIIBHBIMU
IeHTpalbHbIMH OaHKamMu O€3yCIOBHO CHOCOOHO OKa3aTh
caep>xuBarouid ekt Ha TeMITBl pocTa MHPOBOW SKOHOMHKH U
COCTOSIHUE Pa3BUBAOIIUXCS PEIHKOB B CPEIHECPOTHOM IIEPCIICKTHBE.
OpHako HaOpaBIITHEe WHEPIHIO TO3UTUBHBIC MIPOIECCH B TIIO0ATBHOM
SKOHOMHUKE TIO-TIPSKHEMY pabOTalOT Ha TOAJCPIKAHHE HUBKHX
MPEeMUH 3a KPEAUTHBIN PUCK M MBI HE JKJICM PaTUKAIbHOTO H3MCHEHUS
HACTPOCHUH Ha PhIHKE B OJIMDKAMIIME MECSIIbI, XOTS HE HCKII0YaeM
BO3MOKHOCTH HeTaTUBHOM TuHaMUKH nHAekca EMBI B mae-utone.

[pu sTom obnuramuu Poccnu IMEIOT HEOOXOMUMBIN TOTCHITUAI
JUIsL TOTO, 4YTOOBI TMPOTHBOCTOSITH HETATUBHBIM TCHICHIMSAM U
BBITVISIIETH JIYYIIIE PhIHKA.

C ToukM 3peHus (QYHIAMEHTAIBHOTO IOJXOAAa K OIICHKE
poccuiickux OOHJOB JTOT IOTEHHIHAN ONpENENISCT MO3UTHBHASL
JMHAMUKAa MaKpPOOKOHOMHYECKHX II0Kazareieid cTpaHbl U ee
KpenurocrnocoOHocTH. B wactHoCTH, BO Bropoii nosoBuHe 2006 roga
MBI OXKHUJAacM I[aHLHeﬁHIeFO TOBBIICHUA CYBCPCHHOTO KPEIUTHOTO
pelTHHra Ha OIHY CTyIIEHb, KaK MHHHUMYM, OT JIByX are¢HTCTB M3
«bompIoi Tpoitkm» (Moody's u Fitch).

C TOYKH 3pCHUA TCXHUYCCKUX METOAOB OLCHKH, JUHAMHUKA
cnpana Poccuu B 9TOM roly XapakTepu3yercsi yCTOHUHUBBIM OOKOBBIM
TpernoM (pucyHok Ned). B Hacrosmiee BpeMs OTCYTCTBYIOT Kakue-
00 TEXHUYECKHE IPU3HAKU CMEHBI CYILECTBYIOLICH TCHICHIIUH.

Takum 00pa3om, ecTh Bce OCHOBaHMS OXKHIATh B ONVDKaiiieM
OynmymieM, Kak MHHHMYM, COXPaHEHHS CyBEPEHHOIo CIpaia B
xopumope 100-1206.11.

JluHaMMKa peMHH 32 BAJIIOTHBIN PUCK

HckmounTensHo OaronpusTHas BHENIHEIKOHOMHYECKAS
KOHBIOHKTYpa CIIOCOOCTBOBAJIa YKPEIUICHUIO PyOis K MHPOBBIM
Ba;oTaM. VIMEHHO TepecMOTp B3IVIIOB YYacTHHKOB pBIHKA Ha
TIEPCIIEKTHBBI PyOJIsi CTall OCHOBHBIM (DAaKTOPOM «palIn» Ha PBIHKE
BHYTPEHHETO J10JIra Bo BTopoii mosjoBuHe 2005 - Hagane 2006 TT.

Bo Bropom nonyroauu 2005 roga npemus 3a BaIIOTHBINA PUCK JJIs
JUIMHHBIX MHCTpyMeHTOB (cnpax O®d346018 x Russia-30)
cokparuiiack Ha 170 6.11., B nepuoa ¢ Hayana 2006 rona eme Ha 70
0.. M K cepeiiMHEe Mas BbINLIA HA HUCTOPHUYECKH MHHHUMAaJbHBINA
ypoBeHb - 50 6.11. (cM. PucyHok Ne5)

[To nameMy MHEHHUIO, pa3Mep HOpeMHHU s IIUHHBIX
WHCTPYMEHTOB HaXOJUTCsl B 00JIACTH aHOMaJIbHO HU3KUX 3HaUeHHH. B
CUJLY HEZIOCTaTOYHOI'O PA3BUTHS PhIHKA IIPOU3BOIHBIX HHCTPYMEHTOB
B CTpaHe M OIPAaHMYEHHBIX BO3MOXKHOCTEH IEPETEKaHUs KaluTalla
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MOCOUH H ATEHTCTBO

MEXY OTACIbHBIMH CEKTOpaMu (PMHAHCOBOTO PHIHKA TPAHCIISIHS
BECEHHEI0 CIaja Ha BHEUIHUX pBIHKAX HA PBIHOK pPYyOJIEeBBIX
oOnuranuii TpeOyeT OIpeAeNIeHHOTO BpEMEHHOTO Jara. KocBeHHbIM
MIPU3HAKOM «IIEPEOLEHECHHOCTH» TIOCIEIHET0 MOXKET SBISATHCS
HaOotaeMasi HaMM TEHJCHIUSI K CHIDKEHHUIO JOJIM HEPE3U/ICHTOB
cpenn aepkareneil pyoneBbix Oymar. OleHKa JUHAMHUKH JIOJH
HHOCTpaHHBIX HHBecTOpoB Ha pbiHKe OI'O(B)3 ropoma MockBbl
mpuBezieHa Ha pucyHke Ne6. [Ipu 3ToM criexyeT OTMETHTD, 9TO JIOJIS
OyMar CpOYHOCTBIO Ooiiee TpeX JIET B MOPTQENIX HEPEe3UICHTOB B
HacTosiee BpeMs coctanisieT meree 20%.

CHW)XEHHE BAJIIOTHBIX NpeMHld (Ha KOPOTKOM BPEMEHHOM
ropusoHTe - ciipa1 NDF k LIBOR, cm. pucyHok Ne7) xapakTepHO A7
MepUOJOB OCNabJIeHUs Maphl AONIap/py0iib, 9TO SICHO BHIHO Ha
pucynke Ne§. Ilpm 3ToM, HECMOTps Ha TO, YTO MBI COXpaHIEM
TIO3UTHBHBIA CPETHECPOUHBIN B3I HA POCCHHCKYIO BaJIIOTY,
OnrKalIue TEepCHeKTUBBl CIOT-Kypca pyOist BBIDIAAT HE CTONb
OJTHO3HAYHO.

Hdeno B TOM, uTo B mepBoMm KkBapraime 2006 rona,
CKOHIICHTPUPOBAB YCWINSA HA OoppOe ¢ mHpmamuei, [Ib mo3Bommn
pyOITIO CYIIECTBEHHO YKPEIHTHCS B HOMHHAJIBHOM BBIPKCHHHU (C
Havaua royia Ha 3,0% 1o OTHOIICHHUIO K OuBatoTHOH Kop3une 1[B). B
HacTtosiiee BpeMsi [|b BHOBb oka3zajicsi mepes] CIIOKHBIM BbIOOPOM,
JUKTYEMBbIM JlyaJIi3MOM LieJIell KPEeIUTHO-ICHEKHOM IOJIUTUKH.
[MpubnuxeHne OTHOCUTEIBHO CIOKOWHOIO, C TOYKH 3pEHHUS
WHQIAIIUOHHOTO JaBJICHNUS, JIETHETO Teprona (CM. puCyHOK Ne9),
CITOCOOHO CMECTHTH ONIKaNIIINE OPUSHTHPHI ICHESKHOH MTOTUTHKA B
MoJIb3y Oosiee JKeCTKOro KOHTPOJIS 3a MapaMeTpaMy pealbHOTO
yKperieHus pyots.

Ha pucynke Nel0 BunHO, 9uT0, HaunHAas ¢ anpedts, LIb ynepxuBaet
CTaOMIBHBIA Kypc pyOJIsi IO OTHOIICHWIO K OMBAJIIOTHOH KOpP3WHE,
IIPU 3TOM, HE OTKa3bIBasCh OT MAacIITaOHBIX WHTEPBEHIMH Ha
BAJIIOTHOM PBIHKE, O YeM, B YaCTHOCTH, CBHJICTEILCTBYET JANHAMUKA
30JIOTOBAIIIOTHBIX pe3epBoB (pucyHok Nell). Tak, Hanpumep, TOIBKO
B TEUECHHUE ITOCIICIHEW HEeJIeNN aIpelis pe3epBbl YBEINYMUINCh Ha 8,6
mipa. poit. Ilo Beeit BUIMMOCTH, AMHAMUKA Hapsl A0JIap/pyons B
OmKaiimem OyayrneM OyAeT ITOTHOCTBIO OTIPEACIATHCS IBIKEHUEM
mapsl  eBpo/moiuap. B cBoio ouepenp, HaIMUYME CPEIHECPOUHOH
TEHJICHIMN K YKPEIUICHHIO €BpPO HE HCKIIOYaeT BO3MOXKHOCTH
KOPPEKIIMH B KPATKOCPOUHOH IEPCIIEKTHBE.

Takum o00pa3oMm, B TepCreKTHBE ONMMKAUIIMX MECSIEB, IO
HalleMy MHEHHIO, JaJbHEWIIee CHI)KEHHE BAJIOTHBIX TPEMHUH
BBIIVISITUT MaJIOBEPOATHO. [Ipw 3TOM BO3MOXHasi CTaOMIM3AIM
PpyOIIs1 K 10J1apy Ha PBIHKE CIIOT CIIOCOOHA, KaK 3TO ObIBAJIO U paHBIIIE,
IIPUBECTH K OTPE/ICTIEHHOMY BOCCTaHOBJICHHUIO IPEMUH 32 BAJIIOTHBII
PHUCK (CTOUMOCTH BaJFOTHOTO XEKUPOBAHUS ).

Junamuka cnpita OI'O(B)3 k cyBepeHHOi 00JHranun

Puck cmeHbI JONTOCPOUHON TEHICHIIMM K COKPAIICHUIO PHUCK-
MpeMuii, HaOIIOMAIOIINIICS Ha MIUPOBBIX PBHIHKAX MOCTCTHIE YEThIPE
rona, CrocoOeH HaWTH CBOE OTpPakeHHE W Ha BHYTPEHHEM PBIHKE
Poccun. Mpl He 0XxHTaeM IPUHITHITAATHHOTO H3MEHEHHS KPS THBIX
nmpeMuil B OnmmkaiiieM OymylieM, HO TaKOH PHCK COXPaHSCTCS B
CpPCHCCPOYHON TIEPCIEKTUBE. YKa3aHHBIC PHUCKU CIOCOOHBI
KOCHYThCS U PhIHKA MOCKOBCKHX OOJIUT AU,

B Hacrosmee Bpemst obmuranuu ropoma MOCKBBI SIBISIFOTCS
OIHUM W3 HauOoliee JHKBUIHBIX WHCTPYMEHTOB BHYTPCHHETO
JIOJITOBOTO PBIHKA U, 3a4aCTY0, BRICTYIAOT B KauecTBe «benchmarky
Ha 3ToM peiHke. O6opotel o OI'O(B)3 ropona Mockssl Ha MMBB
Hepeako mpeBocxomiaT oOoporel mo O®d3. bomee Hu3Kas
BOBJICUCHHOCTh KPYMHBIX adOUINPOBAHHBIX C TOCYIapCTBOM
MHBECTOPOB 3a4acTyI0 JenaeT oonmramuu ropoma MoCKBEI Oonee
«PBIHOYHBIM» HHCTPYMEHTOM IO cpaBHeHuto ¢ O®3. Ilocnennee
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MOCOUH H ATEHTCTBO

00CTOSATEILCTBO, B Y4CTHOCTH, CTAJI0 OCHOBaHUEM J1j1sl Beitycka PTC
(prouepca Ha KOP3UHY MOCKOBCKHX 3-JI€THHX OyMar B IPOIILIOM T'OILy
u 10-1eTHUX 0OMUTAITHNi B (heBpajie TOTo roa.

Beimeykaszanubie (hakTopbl 00ecnednBaroT oonuranusim MocKBbl
BBICOKYIO CTCIICHb I/IHB@CTI/IHI/IOHHOﬁ IPUBJICKATCIIBHOCTH U HU3KHUHI
YPOBEHB CIIp3a MO OTHOUICHHIO K Oymaram @eneparu (PHCyHOK
Nel2). B xonme 2005 roma cmpam obmuramumii Mockeer k. O3
HAXOIWJICS B OTPHUIIATEIIEHONW 00JTaCcTH MPAKTUICCKH 110 BCE UTHHE
KPUBOM TI0XOIHOCTH.

Tem He MeHee, 110 HallleMy MHEHUIO, yKa3aHHask CUTyarys (CIipaz
k O®D3, OMu3KHH K HYJIIO ) HE SABJISETCS YCTOHYHUBON B CPETHECPOIHOM
mepcrektuBe. Ha perHKe eBpooOmurammii cmpi3n MOCKBBL K
deneparuu Topryercst Ha ypoBHe 25-35 O.11. IO TOW NMpHYHHE, YTO
eBpooOymraru MoCKBBI HE IMEIOT TeX MPEUMYILECTB JIMKBHHOCTH
HaJ CYBEPEHHBIMH €BPOOOHIAaMH, KOTOPBIE CBOICTBEHHBI
HHCTpyMeHTaM MoOCKBbBI Ha BHYTpeHHEM prlHKe. [lo Bcei
BUANMOCTH, aKTHUBHas NonuTHKa MuH(pHHA Kak SMUTEHTa OyneT
CIocoOCTBOBAaTh MOCTENEHHOMY yTBepkacHnio O®d3 B KauecTBe
«benchmark» Ha pbeIHKE U, CIEZOBATENBHO, CIIPIl WHCTPYMEHTOB
MockBbl k obOnuranumsm dDenepanuu UMEeT ONpPEEICHHBIH
MOTEeHIMAJ paciupeHus (B HacTosee Bpemst 3To 10-20 6.11.).

BoiBoaBI

B Ommxaiiimem OynynieM JUHAMHKa BHYTPEHHETO JIOJITOBOTO
phiHKa OyleT B 3HAUUTEIHHOW Mepe OMNpeNeNsThCS CUTyaluell Ha
PBIHKE 0230BBIX aKTHBOB.

[Tpn 3TOM B Mae yKpeIUISIOIUICs K aMepUKaHCKOM BaJIIOTE PyOiIb
1 H30BITOYHAs JIMKBUIHOCTh OAHKOBCKOM CHCTEMBI (CJEICTBHUE
nericteuii 1[b Ha BanoTHOM pblHKE) OYyAyT OKa3bIBaTh
JIOTIOJTHUTEIIbHYIO TOAJEPIKKY PBIHKY.

ITo Mepe cTabmiHM3anuu CUTYalluy Ha BAIFOTHOM PBIHKE BBICOKA
BEPOSTHOCTh BO300OHOBJICHHUSI I[CHOBOW KOPPEKIIMH Ha pPBIHKE
PyOJICBBIX OOIUTAINI, TIOCKOJIBKY TPAHCIISIMS BECCHHETO CIaja Ha
MHUPOBBIX PBIHKaX Ha COCTOSTHUE PHIHKA BHYTPEHHETO JI0JIra TpedyeT
ONPEJEIIEHHOTO0 BpEMEHHOT0 JIara.

B0300HOBICHHE TO3UTUBHOW JIMHAMHKHA BO3MOXKHO B TPEThEM
kBaprasie 2006 roga Ha (hoHe:

= pocra HHBCCTI/IHHOHHOﬁ MMPUBJICKATCIILHOCTU py6J'ICBI)IX AKTHUBOB
(IIOCKOJIbKY BBICOKA BEPOSITHOCTh BO30OHOBIICHUSI pocTa pyOls K
6uBamoTHOI kop3uHe LB, kak pe3yapTaT CEe30HHBIX OCEHHHUX
AHTHUHQIIAIIUOHHBIX MEp PETYISATOPa; KPOME TOTO, B TPEThEM
KBapTasie MOYXHO O’KUAATh MIEPBBIX PE3YIIBTaTOB INOCPaTH3aIIH
BaJIFOTHOTO 3aKOHOJIATEIIECTRA),

® CyXEHHs CyBEpeHHOro  cmpoga (OKHIaeTcsi IOCPOYHOE
roramieHue, Kak MHUHHMYM, OONIbIICi dYacTH jgoira Iepen
[MapwxckuM KITyOOM, TakKe BEPOSTEH IEepPecMOTpP KPEIUTHBIX
peiituHroB Poccun MexayHaponHbiMu areHTcTBamu Moody's
n/wiu Fitch).
JluHaMuKa peIHKa B KOHIIE T0/1a OyJeT B 3HAUUTEIBHON CTETICHH
3aBUCETH OT PEAKIMH INI00ATILHOM SKOHOMHUKH 1 (P HAHCOBBIX PHIHKOB

Ha Mponecc HopMajin3aluuu JIUKBUAHOCTH B MI/Ip0BOI71 (bHHaHCOBOﬁ
CUCTEME.

Braoumup Muxaiinos
vgm@moscowdebt.ru

Anexcen badenxo
Alexis@moscowdebt.ru
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Puc. 10 IIpupoct xypcos USD,
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8 (495) 795-0600 http://www.moscowdebt.ru
Omnepanuu Ha pbIHKe 00JIMTranuii 8 (495) 795-0611
PykoBoaurenn KoBasnenko Anapeii BragumupoBuyu Kovalenko@moscowdebt.ru
Opranusanus BbIIyCKOB Hesanennsiii Bragumnp Anexkcanaposny Nevalenny@moscowdebt.ru
B3aumoneiicTBHe ¢ pHIHKOM AuiekcanapoB EBrenuii UropeBuu Evg@moscowdebt.ru
AHaJuTHYecKas ciay:xkoa 8 (495) 795-0613
PykoBoauresn baoenko EBrennii HukonaeBunua Enb@moscowdebt.ru
DHuHAHCOBbIE PHIHKH MuxaiisioB Baagumup I'ennaauesuy Vgm@moscowdebt.ru
Bromxer 1 10Jr Sucon IOaus bopucoBna Ianson@moscowdebt.ru
HuBecTHmu Kapagaes I'ennanuii UBanoBuy Karavaev@moscowdebt.ru

JlaHHBIH aHATUTHYECKUH MPOIYKT IOATOTOBIEH HCKIIOUUTENIFHO C IIENBI0 MPEJOCTABICHNsT HH()OPMAMOHHBIX YCIYT M HE MOXET OBITh
PACIEHEH KaK MpeUIoKeHNe NIn o(pUIHanbHas PEKOMEHAAIMS K MTOKYyTKe niu npoaaxe neHHsix Oymar. CI'YII MocduHareHTCTBO HE HECET
OTBETCTBEHHOCTH 3a JJCHCTBUS TPETHUX JIUL], COBEPILLICHHBIC HA OCHOBE MHCHHUS AHAIUTUKOB, U3JI0KCHHBIX B JAHHOM JIOKYMEHTE.
[IpencraBneHHbIe B HACTOSIIEM JOKYMEHTE OLIEHKH OTPAXKAIOT TOUKY 3PEHNUS 3aeHCTBOBAHHBIX B €T0 CO3/IJaHUH aHATNTHKOB Ha JIATY BHIITYyCKa U
MOTYT M3MEHSTHCSI C TEUCHHEM BPEMEHH B 3aBHCUMOCTH OT obOctosrenbctB. Muenne CI'VII MocduHareHTCTBO MOXKET HE COBNAJATh C
MHEHHEM aHATUTHKA, H3JI0)KEHHBIM B JAHHOM JOKYMEHTE.

XOoTs MBI IPUHUMAEM BCE MEPBI ISl MAKCUMaJIbHOW JJOCTOBEPHOCTH MCXOHOH MH(OPMAIMH, HCIIOJIB30BAaHHOM B HACTOSIIIIEM JJOKYMEHTE, MbI
HE MO>KeM TapaHTHPOBATE €€ a0COIIOTHYIO JOCTOBEPHOCTb.




