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...4TO NpuUBENO K «neperpeBy» 3KOHOMUKU B 2006-
nepBoun nonosuHe 2008 r.r.

e[IpeBbilieHUEe PABHOBECHOI'0 TEMIIA POCTA H
YCTOWYHBO BbICOKASI MH(PISAIUSA
e CTpouTebHbIA OyM

e PecypcHble orpaHuyeHHs CTAHOBATCH KecTde (TPYQ,
KanuTaJj, HHPPacTPyKTYypa)

ePocT 3apmiiat ycToiMYMBO NPEBbIIAET POCT
NPOU3BOAUTEIbHOCTH TPyIa

e bpICTpPBIH POCT UMIIOPTA, YMEHbIIIEHHE MPOPUIIUTA
cyeTa TeKYyUUX onepanuii
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Poctn pon3BoaAUTeJSIbHOCTU OTCTaBan

25 -
20 4
15 4
_10 A
SRS SIS EEEE
- O n T T T T T T T T !
-5 4
-10 4
-15
2001 2002 2003 2004 2005 2006 2007 2008 1H2009
@ Pocr peantHoit 3/n (neBas wkana)
Poct npousBoauTenbHOCT M Tpyaa (npaBas Lwkana)

McToyHuk: PocctaTt

HSBC <»

Tpunapa pocta pOCCUNCKON IKOHOMUKU

e LleHbl Ha HedTb...
e ...MOTOKM Kanutana...

° .../ MeXayHapoaHble pe3epBbl (YNCTbIe
NHOCTpaHHble akTnBbl BaHka Poccun). ..
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...XOPOLLO 06 BLACHAKT AMHAMUKY 3KOHOMUYECKOro pocTa
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nOI'IyTHbIﬁ BeTep nepecTtan AyTb B napyca...

...C NageHueM ueH Ha HedTb, pe3epBoB L|b 1 MmaccuBHbIM
YUCTbIM OTTOKOM KanuTtana
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...BbI3BaB rMy60KNn 3KOHOMUYECKUN KPU3UC
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. pe3KI/1I71 POCT OTHOCUTEJIbHbIX TPYAOBbLIX 3aTpaT
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HacTosiwee: beicTpoe,

HO HeyCTon4nBoe
BOCCTaHOBIeHne
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np0MbILUHeHHOCTb n SKOHOMUKa BOCCTaHaBIINBAKOTCA...

1.5 o - 60
1.0 +
- 55
0.5 +
g 0.0 T T V— 3 - 50
® 054
g8 £ .10 i 45§
S B 45 - ac
. 2.0 4
- 35
é -2.5
é -3.0 4 L 30
Ef 8§ 2B £R 2B 2§
Ba3soBble oTpacnu (neesas ukana)
PMI nHpgekc obpabaT oTpacnu, npaeas LkKana

Nctounuk: Pocctat, HSBC, aredtctBo Markit

HSBC <» 12




...0QHaKo cnabbii BHYTPEHHUN CNPOC TOPMO3UT POCT
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AOKCMNOPTHBLIN CNPOC — OCHOBHOM (PaKTOp BOCCTAaHOBNEHUA
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Heckonbko npegBapuUTenbHbIX 3aKHO4YeHUn

e Poccuiickag 3KOoHOMUKa CUIMbHO 3aBUCUT OT COCTOAHUSA
MWUPOBOW 3KOHOMMWKM, MeXAYHapOAHbIX PMHAHCOB, U PbIHKOB
NPUPOAHOro Cbipbs

e bbicTpbivi pocT 2000-x o6ycnosneH 6naronpusaTHOW BHELLHEN
KOHBIOHKTYpOW, Kpnaunc 2008-2009 — ee pe3kum yxyaLleHnem

e DOKOHOMMKa OOCTUIrNa AHa B UOHe, a NPOMBbILLUJTIEHHOCTb - B
mMae

e BbICTPbIN POCT LeH Ha CblpbeBbIE PECYPChI, YCKOPEHUE pocTa
B Kntae v gpyrux ctpaHax 4OSKHbI Bbl3BaTb ABUMXMMOE
3KCMopTOM BOCCTaHoBMeHue poccumckoro BBl Ha 2-4nn Bo
BTOpoMm nonyrogum 2009 K ypoBHIO «Ha».
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Byoyuwiee: Poct

MeaJieHHee TpeHaa
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MeperpeB 3KOHOMUKU — rMobGanbHasa npobnema
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...4TO npeaononaraet noOHM>XxeHHbIe TeMMnbl POCTa Poccumn

n MVIpOBOFI 9KOHOMMUKMU B LieryiomMm
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...TeM boree 4YTO yxecTtoyarwasacs brogxeTHas
NONINTUKA OrPaHUYUT POCT BHYTPEHHEro crpoca

®depepanbHbIn

GrooxeT 2009 2010 2011 2012
Mnpg. pybnew

Hoxogabl 6714 6950 7456 8070
Pacxogbl 9931 9887 9390 9681
Oedumunt 3217 2937 1934 1611
% ot BBI

[oxoabl 17.3 16.1 15.4 15.0
Pacxopgpl 25.6 22.9 19.4 18.0
Oedumumnt 8.3 6.8 4.0 3.0

NemoyHuk: MuH®uH
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...a 0aHKM 3amopo3unu KpeaguToBaHue ANA PacyYNCTKU
cBoux 6anaHcoB
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...Ha poHe pocTa NPOCpPOUYEHHbIX KpeauToB
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[TpOLEHTHbIE CTaBKMU:

AMepUrKaHCKMe ropkn?
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UHdnauma yctonumeo 3amennsaeTcs...
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...HeCMOTps Ha NHNALNOHHOEe (puHaHCUpoOBaHUe
aedwuunTta GrogxkeTa
MoHeTnsauus
aecdpmumTa 2009 2010 2011 2012
Mnpga. pyonen 2190 2039 749 733
% ot BBI 5.7 4.7 1.5 1.4
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...n3-3a O6bIcTporo ceeprtbiBaHuA LUIBP kpeguToBaHus
GaHKOB...
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...B pe3yryibTaTte NpoueHTHble CTaBKN CHUXAaKTCA
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MnaTteXxHbI 6anaHc ynyylucsa nocne «perynmpyemomn»
AeBanbBauuu

60 -
40 -
< ]
3 20
o 0
3
2 -20 A
g -40 -
S
2 -60
g 80
S -100 1
-120 4
140 4
© © © © ~ ~ ~ ~ «© «© «© «© D D D
S 8 8 8 8 8 8 8 &8 &8 8 8 & 8 8
N N N N N N N N N N N N N N N
(¢} g (¢} a (¢} g (¢} ¢} g g g (e}
-— N (3] < -~ N (30 < -~ N [30) < -~ N 3p)
W CueT TekyLmx onepauumn W MpuToK YacTHOro KanuTana
M [okynku ons cyBepeHHbIX oHA0B
UcTouHuk: BaHk Poccumn
HSBC <» 7
...d BAJINTHbIN KYPC YKpPenurcH...
38 4 - 41
-39
34 4
- 37
30 4 - 35
- 33
26 4
- 31
22 T T T T T T 29
Hos6pb 2008  Axeapb 2009  MapT 2009 Mait 2009 Mionb 2009  CeHtbpb 2009 HosiGpb 2009
—— Py6nb\nonnap (ne.. wkana) —— Py6nb\kopauHa (npas. wkana)

WcTouHuk: Peritepc

HSBC <»

28




...B MmoancdunumposaHHom Kopugope LB...
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...1 HOBbIM MEéXaHU3MOM I/IHTepBeHLWIﬁ
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CyBepeHHbIN KpeaUTHbIN CNp3a YMeHbLUUNCcA
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Byayuiee cynuTt BbICOKUE PUCKU
. LIBP He B cocTosiHUN GeckoHe4yHo abcopbupoBaTb poCT

AEHEeXHOW Macchl n3-3a 60nbLInX BIOMXKETHLIX 4edULNTOB U UX
MOHeTU3aLuMm. ..

o ...4TO MOXeT pasorHatb nHdnsumo B 2011 r. go

[BYX3HAYHbIX LMdp...

...MPUBECTU K POCTY MPOLIEHTHbIX CTaBOK...

. ...OTpULATENbHOMY CYETY TEKYLLMX OnepaLuil. ..

. ...\ CHWXKeHUto Kypca pyonsi
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BbiBoabl -4vacTtb 1
. lMeperpeB akKOHOMMKM B NPOLUIIOM NMpeanonaraeT pocT

9KOHOMMKM B ByayLiem 6onee HU3KMMK TeMNamK

o Poccuricknin 6aHkoBCKuin cektop ByaeTt Aonro pewartb
npobrnemy Heka4yeCTBEHHbIX aKTUBOB

o BrogpxkeTHOe CTUMYNMpoBaHWe, NPakTuKyemoe BO
MHOMMX CTpaHax, AaeT YCKOpeHne pocTa TONbKO B
KpaTKOCPOYHOM NepcrnekTnsee

HSBC <»
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BbiBoabl - 4acTtb 2

° OpgHako n3bbiTouHas rnobdanbHas NUKBUAHOCTb U HU3KNE
NMPOLIEHTHbIE CTABKM MOryT CPOBOLMPOBATL €Lle oamH Oym LieH Ha
CbIpbEBbLIE PECYPChI U panin B APYrMX CErMEHTax pbiHKa

. Poccuiickasi 9kKoHOMUKA NONYYUT AVBUAEHAbI OT BbICOKUX LiEH
Ha HedpTb 1 BbIPOCLLEro NpuToKa KanuTana...

. ...C BPEMEHHbIM YCKOPEHMEM 3KOHOMMUYECKOro pocTa Ao 4-6%
Ha NPOTSKEHMN HECKOSIbKMX KBapTasoB...

o ...YBENUUYMBAs PUCKN BOZHUKHOBEHMS eLlie OOHON peLeccum
BrnocneacTesumn

HSBC <»
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Disclaimer

“ Legal entiies as at 26 October 2008
‘UAE' HSBC Bank Middle East Limited, Dubai; HK' The Hongkong and Shanghai Banking
Corporation Limited, Hong Kong; ‘TW HSBC Securites (Taiwan) Corporation Limited; ‘CA'
HSBC Securites (Canada) Inc, Toronto; HSBC Bank, Paris branch; HSBC France; DE' HSBC
Trinkaus & Burkhardt AG, Dusseldorf: 000 HSBC Bank (RR), Moscow 'IN' HSBC Securities
and Capital Markes (India) Private Limited, Mumbai; JP" HSBC Securities (Japan) Limited,
Tokyo; 'EG' HSBC Securities Egypt S.A.E., Cairo; ‘CN' HSBC Investment Bank Asia Limited,
Bejing Reprosentative Office; The Hongkong and Shanghai Banking Corporation Limited,
Singapore branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities
Branch; HSBC Securities (South Africa) (Pty) Ltd, Johannesburg; 'GR' HSBC Pantelakis
Securities S.A., Athens; HSEC Bank pic, London, Madrid, Mian, Stockhoim, Tel Aviv, 'US'
HSBC Securites (USA) Inc, New York; HSBC Yatirim Menkul Degerler A.S., Istanbul; HSBC
Mexico, S.A., Institucion de Banca Muliple, Grupo Financiero HSBC, HSBC Bank Brasil S.A. -
Banco Multiplo, HSBC Bank Australia Limited, HSBC Bank Argentina S.A., HSBC Saudi Arabia
Limited

Issuer of report HSBC Bank
(RR) (Limited Liabi
Company)

2 Paveletskaya Square, Building
2

Moscow 115054,

Russian Federation

Telephone: +7 495 721 1515
Fax: 7 495 258 3154

Website: www.research.hsbc.com

This document has been issued and distributed by HSBC Bank (RR) (Limited Liability Company) for the information of its institutional and
professional customers; it is not intended for and should not be issued and distributed to retail customers. HSBC Bank (RR) (Limited
Liability Company) makes no representations that the products or services mentioned in this document are available to persons in Russian
Federation or are necessarily suitable for any particular person or appropriate in accordance with Russian law. All inquiries by such recipients
must be directed to HSBC Bank (RR) (Limited Liability Company). HSBC Bank (RR) (Limited Liability Company) shall not be responsible
o liable for any consequences, losses or damages incurred as a result of any purchase, investment or other transaction or activity made or
on the basis of the i ion contained in this document

This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment
or transaction. HSBC Bank (RR) (Limited Liability Company) has based this document on information obtained from sources it believes to
be reliable but which it has not independently verified; HSBC Bank (RR) (Limited Liability Company) makes no guarantee, representation or
warranty and accepts no responsibility or liability as to its accuracy or completeness. The opinions contained within the report are based upon
publicly available information at the time of publication and are subject to change without notice.
In Australia, this publication has been distributed by The Hongkong and Shanghai Banking Corporation Limited (ABN 65 117 925 970,
AFSL 301737) for the general information of its “wholesale” customers (as defined in the Corporations Act 2001). Where distributed to retail
customers, this research is distributed by HSBC Bank Australia Limited (AFSL No. 232595). These respective entities make no
representations that the products or services mentioned in this document are available to persons in Australia or are necessarily suitable for
any particular person or in with local law. No consideration has been given to the particular investment objectives,
financial situation or particular needs of any recipient.
© Copyright. HSBC Bank (RR) (Limited Liability Company) 2009, ALL RIGHTS RESERVED. HSBC Bank (RR) (Limited Liability
Company) retains all rights (including copyrights, trademarks, patents as well as any other intellectual property right) in relation to all
information provided on or via this document (including all texts, graphics and logos). You do not receive any license in relation to such

ion. No part of this publi may be , copied, published, distributed, stored in a retrieval system, or transmitted, on any
form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of HSBC Bank
(RR) (Limited Liability Company). MICA (P) 258/09/2008
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