MpERcTepeTEo ofpazoeasmn B EaviE Poccaickod Pexepanmm

$enepaTeEoe rocyIAPCTEEHECE (H0IEETEOE 00DAIVBATEILECE YIPekIeHES
ELICIIET S GOpA0EAHER

#CHEOEPCEEE Mocy IAPCTECHELIH FETYCTPEAILEEIN VEEBSPCHTET

HAYKA HMOJI0IEXD:
MMPOBTEMEI ITOHCEH, PEITEHITA

I'YMAHHTAPHBIE H 3ROHOMHYECKHE HAYRH
YACTBIV

Ipyds Beepocomiickon Rayauon KoHPePeHuRR
CHIVOCHMOS, OCNMPIHMOE H MOA0OBX YIEHBIX
16- 18 mas 2017 =

BeImyew 21

[log obmest pagasomen mpodeccopa MB. Tesmommmesa

Hoposovzaens:
017




BEE 74.580.268
H 340

Pen SEITHOHEASE EOTITETHE.

o-p Texs. Eave, opodeccop MB. Temnsmmes,
xamy. Texy. Hayk, Jomest HID. Komaypema,
xazg EoE HEave H0B. Jlymesa
saEa Texs. Zayve, gonesTr BT JTammoza

H 340 Hayza  monogess: mpobmese:, DOHCER, PeIeEEs | TPYIE
BrepoccmiicEoE EIvIHEOH EOEQEpeEIEH CTVIEHTOB, ACOEPAETOE H
monomEr yeemrxx /| CEO. roc. EEOyCTp. ¥E-T, DOD OOIL pel
MB. Temn=smesa. — Hosoryemems: Han mesrp (ol HY, 2017-
Brm. 21 -9 IV. I'yvMaserrapsere B sxoEoMITecsHe HayER— 237 ¢,
mn— 43, Tab— 20.

[Ipencrasmess: Tpyml Beepocommicsol Eay=m=od EoE(epeEIEH CTYIEETOE,
ACOEPAETOE H MOTOIED VISEEDS 00 Pe3VIETATaM HayiE0-BoCIed0BaTemsCEEy
patoT. UeTEepTai ToM COODENEA DOCESIIES AXTYAMEEEDM BOOPOCAM B OOIACTH
INOEOMETECEIN EAVE IN0HOMIEH B YIPAsTesTD, IN0E0MERe TPY AR, OyaraTrep-
CHOMY VEeTY E OHEAECIM, HESOBANHOEEEIM TeXHOTOIESM PEIEOTHOLD
NpOIEHESENT.

Marepram cOOPHEEA DPencTABTEOT EETepeC T8 HAVIHEDN H HaVIHO-
TEXHEMECEEN PA0OTEREOS, IPeI0IIsaTenel, ACIHPaETOE B CTVIEHTOS EV20E.

IS5 2500-3364 £ (EhEprEEE rocyISpCTEeENRR
EETYCTPEATLERR YEEseperTeT, 217




Yepaoea K.B.
Coocobel pemmesmg Opo0Tes MOTOIOrD TOEDTeEsT
Pocomiexol SemepPalens Ha PEIEES TDVI. oo oeneneee e een e e e em e e mamee 76

Mepeaagosa K.
Amamn cECcTeME] pazEETES TeoEeTecam pecypoos OO0 admmecmpan ...
79

Il. BYXTANTEPCKMH YYET M ®MHAHChI B3

Haxares B.H., 3axapoea A.HD.

OcobemmocTs QOpMEPOBIENT OXYTEETA LeMepOBCEOE ODNaCTR. ............... 83
HOmyosa C.HO.

OcobesEocTR YOPAENSHRE PECEKAME TPOSETEOR JefTemBEOCTH. oo 3
Kymeep 1, GorToapos A.

[IpobmeMsl parma KOPIOPATHEEED COMETATEE . ... .o e eeeaeeee |
Caseasesa AMLB., Cymzeesa T.B.

Mepozsie GomEToERE EEISECR Ea PRIEES TEEEEDS OVMAT. ... 95
Eeztorosa LB Maxcavosa HA

(ospesersoe COCTOSEES PEEES DOEEED OyMar

Jmvmma E.O., Korosa T.A.
HepecTErmmomsoe OpoSsTEPORAEHE. COCTOSHEE B IEDCIISETHER]

Xaparomoea AL, Jlegemen T.HD.

P OEIOBENL PEIEOE. CTASOBIISEEE B DEICEEL. oo oonoeeeee e e e e e e e e 109
$egoroea E.A., [llanoeax JLH.

3anmrTa gosyMeETAPERD: DeEEEDS OV Mar B COBDeMesEoM MEDPE. . ................ 112
Mleraocea JLIL, Kapeassa E.A.

¥ UeT 33TPAT B IPOEEBOICTED .o oo eeeeeeee e e e e e e e e e e e e 116
Eospexas A H.

S HEAECORETS PEIVIETATE JefTeTRE0CTE CPIANNZATEN B TerH0H

BIANMOCESIE © TORIIATENEM PEETA0RMEEOCTE . ..o vve e e ceee e me e enee e 118
Bopobnera AAL, Amexmvessosa AP,

I ymaxoza AL
D OPMHEPOE RS 3TSMEETOR VIPARTSETaCEOT0 VIeTa B VOIORHTT

I paye B.O.

[Npobmessr vIeTa PacIeTOR ¢ DEpCOEATOM IO CHOTEMS OIATEl TPYIA. ....... . 128
Jmvmma E.O., Korosa T.A.

Amam: 000pITHEREMOCTEH OPeIIPEETHY Ha IPEMeps

AQ «3asox YemmepeaTs v Hosomyamems ..o 133

134




M Farzper Teml v, 2013, - 232

4. Mepopas zomosoma [ InesTpomEmm per:j-pc] Odemramemm caET:
http:/"www ereport ru'articles indexes findex him (zata copamesms lﬂlﬂﬁ-"'ﬂl""j

5. Mocxoscras Depma [Onestposmmm pecype]. Odermammnz cap:
http-'moex comT'Index RTSSTD (aara oopamesms 19.04.2017).

VIIK 336.763[338.45:622.276]

COBPEMEHHOE COCTOAHHE PhIHRA ITEHHBIX EYMAL
HE®TET ASOBLIX KOMITAHHA

Eeztoxoea ILB, Maxcmyora H.AL
HayasnmE pyxosozarets: bopozaaa 0.B.

Cufuperi 200y SapemssHtsil Uy CIPUATEHEIN VHISSPCUManm,
z. Hosonysneyx

Hegrerazosas oTpacs SEnseTes BIsEeHTIed IS HAISH CTPEERL Tak ik
Poccms sEnseTcs OOHOH E3 BeIVIIEX CTPaE OO0 J00RMTe H DepepaloTEe HedTH H
mpEpox=EcTo raza. B Pocomacros Penepamm, B pe3yETaTe MOMIE0E TOIIEDERE
OPAEETeMECTES, COPAI0EATHECE COTLINe EePTEEATLED HETeMPHPOBIAEHEe HedTe-
razossze Eommasms (BHHE), sanpmwep [IAQ «lammpoms, AQ «Pocmegrerazs,
HK .‘-TS"'E:DI*T_T' "Cyprym=edreraz”, [TAOQ «HOBATIEs m apyree Ha cero-
IESTIEEE J6EE TAEHEE OPeIIPETTES I0 GOMEIEE TacTH ECOOIESDOT PONE OIops
INOHOMEEE CTPAEEl | eMIT B DOCHeTVIOMErs POCTa $AEECHT OT OOTOEOE OTewe-
CTBEHEED B EECCTPANELD HERSCTEING.

K reomsseie cnoza; B0TEras0sse KOMIAEEE, IeEERTs OVMaTE, HEESCTEI.

Axmee EedTEHED ROMIEENE 20 BCEM MEDS DONEIVIOTCE OOMBIIM CIpO-
COM C0 CTODOER] EEESCTOpOE. (Ef23am0 3T0, B DEpEVED OTEDel:, C DOMEED EOTOPYID
HIPIOT HedTIHEe KOMISEEE B MEpoEoH 3xoEosEme. [lemr 53 medts sn1moTes
OIEEM HI OCEOEHED HETHEATOPOE 88 COCTOSHHY. JEaTHMOCTE CTPAH - OCHOBERD
DOCTAENEECE EefTeIpoIyETOE - INT MEPOEOTO PRERS, HeCOMESEED, 05T B OV-
neT peckMa selcoxa M xomewmo ogEa mz Tazmx crpam Poccms, xoTopas o0TazaeT
OTPOMEEDME 33MacaMeE HelTH H OpEpoZEore raza llo gasmmoa "DBnfish
Petroleum”, mosxazasmre smposste 3amacel Eedre B 2015 1. cemzpmees ma 24
MIpT Dappenes oo cpassemno ¢ 2014 rogos, m cocTazmm 1697,6 Mapa. oappe-
TeH, ITO DOIB0MEET CIHTATE POCCHID MIECTOH CIPAHOH E MEDEe OO0 PaIMepy Ioo-
DOOHEEDL 3AamacoE. PP OTHOCHTCS K THOTY EPVIHSHIEY EedTIHEIl JepEaE, T9eM
oOYCIIaINEIST HETEpE: HESSCTOPOR, B TOM THONE H 3AMATHERD. K AXIEEM HediTs-
HEIX oM Poccrnm

Hastones szzawesol 18 HedTerasossn OpeInpESTER CTATA $opMa Bep-
THEATHEOH HETEIPAIEH - CO3JANNS KPYIEED MOBOIOTEE, cOBaTHETR0OnD: B cede
B0 CTATEE J00RITH, DepepaloTEE, TPAECIOPTEPOEEE B TOPTOBME HedTenpoIyE-
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TavE Ha cerogEimERs JeEs H: HSQTIHEM EOMIAHEN MHEpPd, DOMEIIVES TacTe
He(Teraz0Boro PulEKA FaEMMaoT mpemepEs 0 EETerpHpOBIEHEDS TPAECHAIHO-
EATERY EedTomr xopooparsm. Casmse Epyvimmie 2 mex 3To shell, Chevron
Mobil, Texace, Amoco, Bnfish Petoleum. Total Oczoempas mpereesaws s
coagasms BHHE mnmoTes:

- MOHOTOMHIAMES ¢ OekH TOTVISENS MANCEMATEEOR MPHOEITE B JOMHE Ha
PEERE;

- DOBRIIISEHE KOEEVPEETOCIOCODHEOCTH IVTEM DOERINEHHY 3EOH0METE-
CEOH 3EETHESOCTH KOMIAHEER, 33 CI6T YMeERIeHEE HATe]EeE Ea BOeX ITAmax
ZODEITH B oA T AR TPOTyEIER.

[ naEerv IOCTOMECTEOM BEPTHEATMLEC HETETPEPOEIEEEI HeQTINED KOM-
TAEEE IEASSTCE OATaE: DpOEIBE0ICTEE E conra. (aseod pEcEoRass=mM B J0%03-
EnDM ENOESEHEM JSHSEHEEN CPEICTE SETEE0TCE EedTEERe QRE0NepCEl | OpTOanE
dB0TepCaME TOSERTACE B VI Eexe B «CTpaEe BOCKOIAEmEro comEmas. Ho
33 DOCTeTEHE TECETHNETER OHA IEATHTERED 3B0MEONHOEEPOEATA. | AK, CeroJss
E3 pElERe «NepEOTO 30M0TEY ToMEED 1 Yo QRIOUSpoEEDT COST0R COBSDIIERTCS -
AMEEEME EefTen0Tpe0ETe e ¥ SelTeloCTARIEEAME, KOTODEE TAEHM 00pa-
20M METAOTCE CEEEETE CEOE pEcee. Oeramemme 938 %% moETpasTos — cmesyns-
TeEERre. (JEH 33EEOTANOTCE MEOALME, EOTOpLIE EMEAEOTO OTHONISSNT K EedTH e
EMER0T, 3 IPOCTO 3ApalaTeEatT JeEsrE HA Pa3EDe B xoTEposEax [4].

Ha poccsmcson ompse MMBB-FIC somepyviorcs demo=epcsl 52 EeTE
Bpesr = Kpanc, maronmie 03MOEEOCTE, EAK CHSEVISHTAM, TAK H XeTEEDaM ©
EpafEe HESRICORHME HITepPEEAWH QOPMEpOEITh IOIEITEH H3 JAEHOM PEEES.
HesecTops: MOTYT 33ESTs E3E INHEEES, TaE E EODOTEHE IOSHIEH D0 HefTH, ©
TeM, ITO0E 33pabOTATE Ha meHsl. JTO0E JODHETECE YCTOHUHECTD J0-
X073 OT OOepaIn ¢ EedTImDdE JRi0Tepcady HVEED DOERMATE COSTHGEEY
IAEECT0 AETHEA, KiX © (YEISMeETATEECHE, TAK E ¢ TEXHENTECEOE TOTRN IPEms.

B wew mpemvvmecTEd D0ETEE BmEE HedTEERIS E I3I0BEIS KOMIEERE
Jeno B ToM, T70 OpasTETIeCEH ECE HI HEX SEMTEOTCE Ha DHpER «TOTyORME QHm-
EAMIT, A TAEHE IEeEEEe OYMary SENSOTCH TIAEEEIWE HETHRITOPAME BOeTo GosE-
DOBOTO PEIEEA, KOTOPRIS FAMANT HADDARTEEHE €70 POCTA HTH MaTeswd A
Ee{TEeraz08E EOMIAEEH - 370 CAMLle CTADHRELS B MEFEEIEERE ISEHES OYMary
Ha GOEICROM PEERE.

[e=a za medTe opoTEe 2axpemaTacs Bnme oTsere® 320/ 0app. B mogmep-
EFEISTCE Co0monesses yerosme cormamesms OIIEE g Poccssr o corxpamesm
DOOEHE 0 BEToras mepeoro keaprana 2017 roma, a Tasse Do3ETEESOE pHETODE-
KOH E OTEOISEHE ero OpoaneEsd. Eone 2ro0asok vIecTs OPEOTEEAKIEECT Ca-
30H BEOUTATE] DTNERTSET0E, ERICONYED BEpOSTHOCTE OCTADNeHES PyOIS B HeERICO-
RPN PECE OOEEINSSRT HATOTOE, POCCHEECEER He(QTErasoEsl CexTop ERIIEIHT
DPERTSXITeTEERM. DEITH OOHOBTEHE] MOJETHE C VISTOM DOCTDDD: JAHEEN H
COXPAHTEN ONTEMECTEIHYH DUGHIEED 00 CEETopy. TAB0PETAME B 3TOM CEETOpe
mrmores Pormedre, JIVEOH, Tamsed u [azmpow medre. Ha pmroveme |
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OpeIcTAETeEd THEAMERA HIMEHeHES anIEH POCCEHECERN HedTerazoBeDs KOMIIA-
mee ¢ Zagata 2017 roma 2 oo 14 aopens 2017 roga

O HHAMMHED 3HUWHE pOCCHACHMY
HEHTErAZ0ALE KOMNaHHE C HaYana roga

9%

15%

HMcrounuk: Bloomberg

Pocysox | - [esavesas asmes pocceiicssnt EedTera3oanit KOMITAEE
cmamana 2017 r. moo 14.04 2017 1.

Az pOCCERECEID HeQTEERN EOMIAEEE YIIATHE ¢ HEaTata roga 2a 3-13 %,
B TO EpeMd E3E KOTHPOEER Drent czmzmmmes Bcero Ha 4 %. Taxas cnabas mema-
MEEA OPeEMVIIeCcTESEED CES3AHA ¢ VEPEIIIeHEes [YOIL, EOTOpoS CRIIPato Opo-
THE 3RCOOPTEpOE, 3 TAEEE C DaIB0pOTOM CTPATerHE | paMmas, KOTOPAs HeTaTHE-
HO CE3IATACE H3 BCaM POCCHECEOM (MOHI0B0M PEEES.

Ha perevese ? moE3Iasm: OOeEEH H PEXOMEE AN POCCHECERY HedToEsm
KOMITAEEE

Hems. Homan Crapes Fesogea. Tioos, Fein, 3O ITOM Wi i
Bmagea lemiy — CTHR i T — Tkrkinmy 5 wapy CATETRE BT .HI'F.T' :r.
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e sedTameos a0m0 DOETOPSECT JREHSEHNS NeE Ha HefiTh, 50 ¥ O k-
ITHE TeEISHITEE K PocTy DoTee ELpAEessHaT TeM ¥ Oe= Ha HedTe. Ja B E EpmsEc
AEIEE DOTEPETH B CBOSH CTORMOCTH MEERIIS TeM [EER] Ha HeQTE, B TOM THCAE B
E3-33 TOTO, T70 CTORMOCTS POCCHRCERDS a5IEH - B PVOAEX, A OeHa EeTe Drent - &
ZOMIApa, 3 OPE POCTe EYPCa JOTTapa B EPEIEC pyOnesas OOeHEa SOTIapoBol
BEPYVIEE HeQTSEAI{ EOMIAEEH TAkEe DOIPAcTaeT. LpoMe TOTo, ¥V MEOTEX
EefTENEI KOMIAEEE &C0TE TOEISHIEY POCT3 O0LeMa JOONTH HeQTH, 3 TAEEE
EOMIIASHE CTPEMITCH 3a0mNaTh Ce0f OT CEERSENT Do =3 EedTh, XeIsHpyE
peressr. He cToeT 2308Eats eme B © JEERISHTHED ERIITATAN OO ARIHEEM, KOTO-
PEIE HMEROT TEEISHITHR) X POCTY E2 I0JA E Iof (XOTS IHERISHTHOH DIEIPOCTEED
TepeTTEC TEHELE KOMIARRY Be OTIHTA0TCE, THEEISETHAY JOX0IHOCTS 0 HEM Ee
mpesxmmaeT 6 %o 23 roa) [3].

Tazzmd o0pazoM, EEEECTHINE B AEIEE Eed/TIEEDs ROMITEERE — 370 BCS Ee 0o-
Tee HEATSEEAT BESECTHITHE, B8N N0EVIED HedTas0ro GERITepea B HATEEIE POCTA Mes
=3 EabTe. |en DOmes, TT0 MpOI0TTEeEE: POCTa I9E Ha HelTh CailTac Be OFesrTED.
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