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EBpazvmnckum bank PasBurtuna

HHHHHHH L1 B PASBWMTWUE M MHTETPALL MK

MHCTUTYT HapOAHOXO3SINCTBEHHOIO MHCTUTYT SKOHOMUKH 1 [TPOTHO3MPOBAHHUA
nporHosupoBaHusi PAH HAIJMOHAJIBHOM AKAJIEMIIH HAVK VKPAHHbL

OueHkKa akoHoOMUYeckux achpdeKkToB co3gaHuNA
EAMHOro 3KOHOMUYECKOro NpPoCcTpaHCcTBa U
npucoegnMHeHUs K Hemy YKpauHbl

LieHTp nHterpaunoHHbix nccrnegosaHnn EABP
Mockea, npecc-ueHTp PUA HoBocTun

24 aHBapa 2012



\© Espasuickui baHk Pa3BuTHsA

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

CosnaH B 2006 rogy no

nHngmatnse PP n Kazaxcrana.

QlecTb cTpaH-y4yacTHuy: ApMeHud,

Benapyco, KazaxcTtaH, Kblprbi3cTtaH,

Poccusa n TagxmkmctaH.
QYctaBHbI KanuTan baHka
npesblwaet $1,5 mnpa.

Ha koHey 2011 roga oobem
MHBECTULIMOHHOIO nopTdens
coctasun $3,424 mnpg.

QYnpaengaet cpeacreamu

AHTUKpn3ncHoro ooHaga EBpA33C.

QO6wasa Tepputopma onepaummn -
bonee 20 MITH KM2 C HaceneHnem

185 MrH. yenosek.

KopoTtko o EABP
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KASAXCTAH
wraG-xpaprvpa Bawea
HAXOAMTCA B ANMATH,
NPEACTABUTENLCTBO
Bavxa 8 AcTane

Poccusa

npeacTasMTensCTea
Banxa pacnonoxers

8 Mockee
1 Canr-lNerepGypre

3

—=E KbIPrbI3CTAH

=
TALDKUKUCTAH

NPeACTABUTENLCTBO
Batixa pacnonoxeno

8 lywanbe

b
PEMTUHIU: [onrocpo4Hbie B KpaTtkocpouHbie B Mporxos
MHOCTPaHHOM BasilOTeé MHOCTPaHHOM BanioTe
Fitch Ratings BBB F2 Mo3uTmeHbIA
Moody’s A3 P-2 CrabunbHbiit
Standard&Poor’s BBB A3 CrabunbHbiit




\©) EBpa3sunckui baHk Pa3Butus EBpasnnckyto MHTerpaumio Hy>HO U
MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO MO)KHO oueHMBaTb

» B nioHe 2011 roga EABP otkpbein UAN ¢
LieSiblo opraHmsaummn ncerenoBaTenbCKon
paboTkl N0 npobrnemaTuke permoHanbHOn
9KOHOMWNYECKON UHTEerpauunm.

o EBpasufickuil BauK PAa3BMTHA  Lickts nurersALMosHsix NCCAEAORAHMA

YKPAWHA W TAMOXXEHHbIA COI03
KomnaexcHaa oueHka MakpolkoHomWueckoro ddexra

> B ceHTa6pe 2011 roga LMW onybnukoBan e s g gt
IOHOMMUECKOrO NPOCTPANCTEA

NTOrn nepsoro nccnegosanus «OueHka
9KOHOMMYecKoro adpdekTa npncoeanHeHus
KblprbidactaHa kK TC»

» B none 2011 roga U nHmymmnposan npoekt
MO OLEHKE MaKPO3IKOHOMMYECKOro adpdekTa
pasnnyHbIX Popm coTpyagHmndecTsa YKpauHbl CO
ctpaHamu TC n E3I B pamkax EBpA3OC». K
y4yacTuio B UccrieqoBaHuUM NPUrnacunm yyYeHbix
n3 NHCTUTYyTa HApPOAHOXO3ANCTBEHHOIO
nporHosmpoBaHusa PAH n IHCTUTyTa 93KOHOMUKU
N nporHo3snposaHna HAHY.




(© EBpaswickui Bank Pa3sutus [OocTUrHyThbl BCce NocTaBJieHHbIe Lenu
npoekTa

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

> CosgaH NporHo3Ho-aHanUMTUYecKoro OTTOK MW MPUTOK
NHCTPYMEHTapUn OLEHKN
MaKpPO3KOHOMMYECKMUX N OTpacreBbIX
napameTpoB Pa3BUTUSA CTPaH NOCTCOBETCKOrO
npocTpaHCcTBa

» OueHeHbl nocnencTeusa co3gaHua EQI ana
9koHomMmuK Poccun, KasaxctaHa n benapycu

» OueHeHbl NocneacTems NPUCOeaNHEHNS
YKpauHbl K MHTErpaLMOHHbIM NnpoLieccam Ha
MOCTCOBETCKOM NPOCTPAHCTBE C Y4ETOM
TOProBbIX, MEXOTPACNEBbIX U CEKTOPanbHbIX

dCleKTOB




(© Espasnitckui Bank Passutus MocTcoBeTCKOE NPOCTPAHCTBO —

MHBECTMUWNWN B PABSBUTUE N NHTETPALUWIO 20 neT pa3BMTMH
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> 3a npoweawune 20 neT KpyrnHeWWwMe CTpaHbl MOCTCOBETCKOrO MPOCTPAHCTBA B OCHOBHOM  CyMenu
npeoaoneTb NocrneacTBns TpaHcdopMauUMOHHOrO Woka 90-x rogoB W aganTUpoBaTbCA K HOBbIM
PbIHOYHbLIM YCIOBUSIM.

> HeobxogMmocTb BbIpabOTKM [JONrOCPOYHOM CcTpaTeriu, no3Bonswen MobunusoBatb WMeoLMecs
pecypchbl AN AOCTUXKEHUS Lienen pasBuTtns 1 MogepHu3aLum.

> MHTeraLI,VIﬂ n moagepHmn3auna B3amMOCBA3aHbI.
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MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

MexoTpacneBas
MaKpO3KOHOMMUYECKan
MoAernb YKpauHbl
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MexoTpacneBas
MaKpO3KOHOMUYECKas
moaenb benapycu

SR

CueHaprle ycnoBus (byHKLIMOHMpOBaHMH MVIpOBOﬁ 9KOHOMUKUN U

napamMeTpoB UHTerpauum




\©) EBpa3suickui baHk Pa3Butus

PaccmaTtpuBaemblie cueHapum

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

CueHapum Bosagencreue

Ba3oBbin 0 CopepXxut ©OGas3oBble MHEPUUOHHbIE MAaKpPO3IKOHOMUYECcKue
cueHapun ana Poccuum, KasaxcrtaHa, benapycu, YkpauHbl. He
npeanonaraetr cos3gaHue EJ3IM wu yrnyobneHme npoueccoB
MHTEerpauum Ha NOCTCOBETCKOM NpPOCTpaHCTBe

Ba3oBbin 1 MNMpepnonaraet cozpaHune E3IM Poccun, KazaxcraHa, benapycu B
2012 r., cHATMe Bcex OapbepoB BO B3aMMHOW TOprosrie u
TEeXHOsIorn4eckoe coOnmxeHune mexay crtpaHamMym Ha NPOrHO3HOM
nepuope

3CT CHI' YkpauHa npucoeguHsaetcsa K 3CT CHIC no ycnoBusim cornaweHus
noanucaHHoro 18.10.11 r. B CaHkT-lleTepObypre (¢ n3barnamm)

3CT CHIM+3CT YkpauHa Bctynaet B 3CT ¢ EBponenckum Coro3oM, npu 3TOM

EC ans ctpaHbl 3CT CHI npuHumaloT 3alWiuTHbIEe Mepbl BO BHELUHEN

YKpauHblI TOproBre npeaycMoTpeHHble cornaweHuem ot 18.10.11 r.

EJ3I + YkpanHa

EJ3I + YkpanHa
(yHndumkaums
BaJllOTHbIX
KypcoB)

YKpauHa npucoeauHsaeTca K 6as3oBbiMm cornaweHunam E3M

YKpanHa npucoeguHsieTca K 6a3oBbiM cornaweHunam E3JM, npwm
3TOM CTpaHbl FAPMOHU3UPYIOT BanOTHYKO cuctemy BHyTpu EIIN,
OCYLLEeCTBNAKT €AUHYI0 BaJfllOTHYIO MOJSIUTUKY




(© Espaswitckuin bank Passutus AdbbekTbl cozaaHua E3NM ana Poccuu,

MHBECTMUWNWN B PABSBUTUE N NHTETPALUWIO KasaXCTaHa M EenapyCM
HononHutensHoe yBenuyeHne BBI1 Benapycu B BapnaHTe HononHutensHoe yBenuyeHne BBl KaszaxctaHa B
ob6pasoBaHusa E3IN, mnpa. gonn. 2010 roga BapuaHTe obpasoBaHua EJI, mnpa. gonn. 2010 roga
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10

2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

HDononHutenbHoe yBenunyeHne BBl Poccuun B BapuaHTte
ob6pasoBaHusa EJIM, mnpa. gonn. 2010 roga

B cTpaHOBOM pa3pe3e HakonneHHbIn addekT
ot cospgaHua EJIM-3 3a nepuon 2011-2030rr.
MOXeT AOCTUYb:

©

0

» 15% BBIl pna benapycwu,

> 3.4% BBI1 ansa Ka3zaxctaHa u

> 1.9% BBI1 ansa Poccun.




\©) EBpa3suickui baHk Pa3Butus

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

» K 2030r. pasHmua mexay
BapuaHTamu co3gaHunsa ESNM n
OTCYTCTBUA UHTErpauum
cocTaBnser cBbiwe 2,5% oT
o6beéma cymmapHoro BBIT.

» B 2030r. npeBbiweHne BB
Hag 6a30BbiM BapMaHTOM
COCTaBWT:

- ansa Poccumn $75 mnpa.

(8 ueHax 2010r.),

- ans Kasaxctana - $13 mnpa.,
- anst benapycu - $14 mnpa.

AdhhekT EINM-3 (Benapycb-KaszaxctaH-Pd)

3.0%

2.5%

2.0%

1.5%

» 3anepuoa 2011-2030rr. cymmapHbIn 3dEKT OT pa3BUTUA MHTENPALMOHHbBIX CBA3EN

oueHuBaetcs B $909 mnpa.: $632 mnpa. (B ueHax 2010r.) ans Poccuun, $106 mnpa. angd

KasaxctaHna, n $170 mnpg. ans benapycu.



CueHapum ansi YKpanHbl C TOProBbIMMU

\©) EBpa3suickui baHk Pa3Butus
acdpekTamu

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

BcTynneHue YkpanHbl B 30HY CBOOOAHOMU
ToproBnu CHI ¢ nanatnamm

CoxpaHeHue TekylLlero cratyca ¢
HEe3Ha4YUTEITIbHbIM MOJTOXKUTEJIbHbIM SCbC*)eKTOM OnA
YKpauHbl.

BcTynneHue YkpauHbl B EJI (Tonbko
ToproBble 3 heKTbl)

[Ona YkpauHoel BnusaHue Ha BBl no cpaBHeHUto C
npeabiaywmmM cueHapnem yBennynBaeTcs
npumepHo B 1,5 pasa.

BcTynneHue YKkpauHbl B 30HY cBOGoOAHOMN

Toproenu EC

ToprosbI 000poT Mexay ctpaHamu ESI n
YKpanHOW npu 9TOM COKpaTUTCS NpUMeEpPHO Ha 2,5%.
YKpanHa B pamMKax JaHHOro cLueHapus MoxeT
TepaATb 40 1,5% ot 6a3oBoro yposHa o6bEma BBI'.



BcTynneHue YkpavHbl B EJI
(c y4yeTOM TEXHONOrM4YeCKOro convmxeHns)

@ EBpa3sunckun baHk Passutus

MHBECTMUWMN B PASBUTUE N MHTETPALWIO

» B gaHHOM cueHapum OCHOBHble 3bdeKkTbl HabnogawTca Y YKPaMHCKOM 3KOHOMMUKW, TaK Kak BIUSIHWE
TexHornorn4yeckoro conmxkeHna B pamkax EJI yxe ydteHo B 6aszoBoM cueHapum obbeguHeHuss Poccuu,
Benapycu n KaszaxcraHa.

» [pu atom cueHapun BenudnHa BBIT YkpanHbl K KOHLY NPOrHO3HOro nepvoga oyoer npumepHo Ha 6-7%

Bblle, Yem BBI1 YkpaunHbl npu cueHapuu, UCKmoyatowem nHterpauuto ¢ ESMT.




@ EBpa3uuckuu baHk Pa3Butusa 3HAYMMOCTb LUeH Ha ras ans praVIHCKO|7|

WHBECTULMU B PA3BUTUE M UHTETPALMIO SKOHOMUKMA
. Bo3amoxHble 3ppeKkTbl MI3MEeHeHNA 06 bLeMOB BanoBbiX BbiMyCKOB
» [1py CHWKEHUN LeHbl Ha NPUPOAHbLIN Mo OTPacnsiM YKPaMHCKOW 3KOHOMMKM NPY CHUXKEHUM LIeH Ha ras Ha
10%
ras, akcnoptTupyemoln n3 Poccun B
’ PTRY CenbcKoe X035IMCTBO 0.14%
Ykpauny, o $180/Tbic. M Ky6. AecdomumTt | JobbiBatowiasi NPOMbILLNIEHHOCTb 0.46%
MuweBasa NPOMbILWNEHHOCTb (BKNKOYas
TOproBoro 6anaHca YKkpauHsbl HanuTKN n Tabak) 0.15%
TeKCTUNbHOE U LWBEeNHOe NPOU3BOACTBO
cokpaTuncs 6bl ¢ $15.8 mnpa. oo $8.1 (BKNIOYas NPOM3BOACTBO KOXW) 0.15%
$7 7 OepeBoobpaboTka 0.16%
MIPA. N Ha of, 7 MIIPA., 4T0 XnmMmunyeckoe npom3BoacTBO 2.48%
0 Mpoun3BoAcTBO NPOYUX HEMeTaNIM4YeCK1xX
aKBMBasieHTHO 2.9% ykpawnHckoro BBIT MﬁHepanﬂHblx nppo.quToB 1.02%
B 2011r. MeTtannyprus 0.64%
MawwuHocTpoeHue 0.44%
» Obbem npomsBofACTBa MOXET AneKTpo3aHepreTuka 1.22%
yBENUUUTLES Ha 0,4%. CtpountenncTtBo 0.06%
TpaHcnopT u cBA3b 0.57%
HononHutenbHbIn npupocT BBl MoxeT | Toprosns 0.05%
Yenyru 0.12%
0
Aocturat 1%. Bcero 0.45%

» B ponrocpo4dHon nepcnektnee apdekT

Crna>xmBaeTcCs.



\© Espasuickui baHk Pa3BuTHsA

OueHKa ceKkTopanbHbIX NOCneACTBUN

NMHTerpaunm

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

OueHkKa gonu nMmnopTa NPoAyKLMUU MalMHOCTPOEHUA U3
ctpaH E3IM u YkpaunHbl B oOwem o6bemMe nmnopra
npoAyKUuun mMawmHocTpoeHus, %

AmnopTtep AkcnopTep 2010 2020 2030
M3 NPOYnX CTpaH 91,7 85,9 82,9

13 cTRaH E3M n
KpauHbI 8,3 14,1 17,1
Poccus KasaxcTaH 0,2 0,2 0,3
Benapycb 3,4 5,2 6,5
YkpauHa 4.8 8,7 10,3
M3 NPOYUX CTpaH 71,7 58,1 53,4

13 cTRaH EJMM un
KpauHbI 28,3 41,9 46,6
KasaxctaH Benapycb 1,6 2,5 3,2
YkpaunHa 5,7 10,4 12,2
Poccus 20,9 29,0 31,2
M3 NPOYUX CTPaH 75,3 64,2 60,9

13 cTRaH EJMM n
KpauHbI 24,7 35,8 39,1
EenaPVCb YKkpauHa 3,6 6,4 7,6
Poccus 21,1 29,2 31,4
KasaxcTaH 0,1 0,1 0,1
M3 NpPoYunx cTpaH 83,1 76,2 73,6

3C E3nN

M TR panHbI 16,9 238 | 26,4
pra“Ha KaszaxctaH 0,1 0,1 0,1
Benapycb 2,8 4,3 55
Poccus 14,0 19,4 20,8

» [1pu cCHMWKEHUM oTCTaBaHNA B TEXHUYECKOM
pas3snTum ctpaH ESM n YkpanHbl OT TpEeTbUxX
CTpaH Ha 6a3e YCKOPEHHOro TEXHONOMMYECKOro
cOnvXKeHnsa NMNOPT NPOAYKLMN MALLUMHOCTPOEHNS
n3 ctpaH EOI u YkpaunHbl B 00wwem obbeme
nMnopTa NPoayKUNN MalLMHOCTPOEHMS
BO3pacTaer:

e B Poccumnc 8,3% B 2010r. o 17,1% B 2030r,,
« B KasaxcrtaHe - ¢ 28,3% 1o 46,6%,

« B benapycu - ¢ 24,7% po 39,1%,

* B YKpauHe - ¢ 16,9% 0o 26,4%.

» B cTpyKkType cymmapHOro akcrniopta YKkpauvHbl B
E3I oonsa aBnaumMoOHHOM TEXHUKN yBENNYMBAETCA
k2030 . ¢ 2,6% po 6,3%, gona npoaykumm
cynocTtpoeHua — ¢ 0,4% fo 1,2%.



Ooowunn achdekT nHTerpauumn ons

\©) EBpa3sunckui baHk Pa3Butus .
YKPaAaNHCKON 3KOHOMMUKHN

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

MpupocTt BBI1 YKpauHbl N0 cpaBHEeHUIO ¢ 6a30BbIM BapuUaHTOM,
MnpAa. gaonnapos (B ueHax 2010 roaa)
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B gcTynneHune Ykpaurbl B 3CT CHI

B gcTynneHne YkpauHsl B EQMN

B scTynneHne YkpanHbl B EQIM ¢ TEXHOMOMMYECKUM CONUXEHNEM

B scTynnenHne Ykpaunrsl B 3CT ¢ EC

» Haunbonblwune 3HavyeHna npupocta obbemoB akcnopta U BBl no oTHoweHMO kK 6azoBomy
cueHapuo HabniogalTcsa B BapuaHTe BCTynneHus YkpauHbl B EJI ¢ TexHonornyeckum
COnmKeHnemM.

» CyMMapHbIN 3KOHOMUYECKNN 3(PAEKT MHTErpaumm Ha YKPauHCKYH0 SKOHOMMKY OLIEHMBAaETCS
Ha nepuoae 2011-2030 rr. B $219 mnpa. B ueHax 2010 r.



\©) Espasuickuin BaHk PasButus CoBoKynHbIN 3¢hcheKT MHTerpauun ans
Benapycu, KazaxctaHa, YKkpanHbl nu Poccun

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

MpupocT BBI1 ot o6paszosaHusa EJI, mnpa.aonnapoB
HaKOMMeHHbIM UTOrOM
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BPoccus KasaxctaH M Benopyccua B YkpavHa

> WTtoroBbin adbpekT oT cosgaHma ESI n nocneagyowero NnpucoeanHeHus K Hemy YKpauHbl
MOXET OLEeHMBATbCA ONs YeTblpex cTpaH 3a nepuog 2011-2030 rr. B $1,1 TpnH. (B ueHax 2010
r.).

» K KoHUy nporHo3Horo nepuoga uHTerpauust ctpaH EJI 6yoetr obecneunBatb 0o 2,8%
npesbileHns obbema cymmapHoro BBI1 yeTbipex cTpaH Hag 6a30BLIM BapnaHTOM.



\©) EBpa3sunckui baHk Pa3Butus KnioueBble BbIBOAbI

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

Q [llpwn yrnybneHnn nuterpaunn BHyTpu E3MN Poccunun, KaszaxctanHa n benapycu K
KOHLUY nporHo3Horo nepwuoga (2030r.) cosokynHbi rogoson BBI1 atux ctpaH
byoet npumepHo Ha 2,5% Oonble, 4em ux coBoKynHbiM BBI1 B ycnoBusax
OTCYTCTBUA UHTErpaunu.

0 Heyyactme YkpauHbl B  pasBUTUM  UHTErPaUMOHHbLIX MNPOLECCOB  Ha
MOCTCOBETCKOM MPOCTPAHCTBE BELET K KOHCepasayuu ompacriegol cmpyKkmypbl
ee 9KOHOMUKU W, KaK CNneacTteBue, K rnomeHuyuasbHOMy 3amMeOsieHUo memrios
3KOHOMUY€ECKO20 pocma.

O BctynneHnue YkpauHbl B 3CT CHI ¢ cywecTtByloWMMN U3BATUSAMUN HE OKaxem
CyuwecmeeHHo20 8/IUSAHUSA HU Ha 0bbeMbl sHewHel mopaoesrnu eHympu CHI,
HW Ha TeMMbl POCTa YKPANHCKOW 3KOHOMWKU, HN Ha ee CTPYKTYpY.

O BcrynneHune YkpauHbl ¢ 3CT ¢ EC o3HavaeT yxyoweHue ycriogul mopaoesu
Ha MocmCcoB8EMCKOM rpocmpaHcmee. YKpauHa 8 pamMkax 0aHHOo20 cueHapus
Moxxem mepsamb 00 1,5% om 6a3oe8020 yposHs obréma BBI.



(©) EBpasuiickuit bank Pa3Butus KnioueBble BbIBOALI (NpoaormkeHue)

MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

0 Hawnbonee guHamMnyHoe N3MeEHeHME CTPYKTYPbl YKPAUHCKOM 9KOHOMUKM
OocTuraeTca 8 cueHapuu ecmyrinieHus @ ESI ¢ nocnegyowmm
TEXHOSTOMMYECKUM CONmXKeHnemM mMexay ctpaHamu,

O TlMpucoeguHeHne YkpaunHol kK EQI 3a cyeT Toprosbix adpdekToB 8edem K pocmy
20008020 BBI K KOHLy NporHo3Horo nepuoaa no cpasHeHuto ¢ BBl B 6azoBom
cueHapum Ha 1%. B ycnoBusax TEXHONOIrMYECKON MHTErpaummn oueHKa
3KOHOMUYecKo20 aghpekma Kk 2030 e. moxxem 6bimb rosbitueHa 0o 6-7% om
obréma BBI.

0 CymmapHbIn HakonmneHHbIn adodekT oT co3ganus ESMN n nocneayrowiero
npucoeanHeHnsa K Hemy YkpauHbl 3a nepuog 2011-2030rr. MOXXeT 4OCTUYb AN
YeTblpex CTpaH BenuyuHel B 1,7 mprnH. donnapos (B ueHax 2010r.). B
CTpaHoBOM pa3spese adpdekT coctaBnseT nopsaka 14% BBl benapycu, 6.5%
BBI'1 YkpauHbl, 3.5% BBl KazaxcmaHa u 2% BBl Poccuu.

0 CoxpaHeHne HECKOOPANHMPOBAHHOW BanOTHOM MONUTUKN B cTpaHax EJI
MOXXem MUHUMU3UPO8amb rosioxxumersibHble 3¢hgheKmbl OT NHTErNPaLMOHHbIX
cBA3en.
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MHBECTUUWNWN B PASBUTUE U MHTETPALLNIO

Cnacu6o 3a BHUMaHue!

UHCTUTYT HapOAHOXO3AAMCTBEHHOIO 'Y UIHCTUTYT 3KOHOMMKMU U

nporHosupoBaHusa PAH nporHo3npoBaHusa HAH YkpauHbl
Poccuinckas ®enepaumd, 117418 YkpaunHa, 01011

r. MockBa, HaxumoBckumn np-T. .47 r. Kues, yn. NaHaca MupHoro .26
Ten.: +7 (499) 129 18 22 Ten.: +38 (044) 280-1234

dakc: +7 (495) 718-97-71, www.ecfor.ru  dakc: +38 (044) 280-8869,
www.ief.org.ua

LleHTp MHTerpaumMoHHbIX
uccrnenoBaHumn

EBpasuuckoro baHka Pa3Butus

Poccunckas ®enepauns, 191014
r. CaHkr-lletepOypr, yn.
MapagHas a.7

Ten.: +7 (812) 320 44 41

dakc: +7 (812) 329-40-41
www.eabr.org



