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Mporpamma Hay4yHO-UCCNenoBaTeIbCKUNX
CTaXKXMPOBOK ANS CTYOEHTOB CTapLUnX
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CanunxoB Mapcernb




CTpyKTypa npe3eHTaunu

1. KopoTko 06 N3P
2. [lpoekTbl gna yyacTtus:

PernoHanbHoe pa3BnTUE 3NEKTPOIHEPTreTUKN
EBponenckme pbiHKK rasa

MupoBon puHaHCOBLIN KPU3NC 1 nocrneacrteuns ansa Poccun
PerynsapHble 0630pbl 3KOHOMUKN Poccum

3. TpeboBaHus K y4acTHUKaM
4. YTO Mbl Npegnaraem




KopoTtko 06 NP

Co3spnaH B kKoHUe 2004 — Havane 2005 roga. BospacTt —
3 roga. Yupegutenu — komnaHum [ pynnel [[a3znpom

OcHOBHbIe 0bnacTu IKCNEPTN3bl. MAKPO3KOHOMWKA,
IHEPIreTunkKa, Cbl/IHaHCOBbIe PbIHKU + perMoHalrbHble
dCleKTbl Ppa3BUTUA

[Mpe3naeHT — [ puropbes JleoHng MapkoBu4
Konn4yecTBO WITATHbIX COTPYOAHNKOB — 15 YyenoBek
Cant: www.fief.ru




Cneundwuka paboTt n 3apay

KpynHble nccnegoBaTenbCkne NPOeKThbl MO 9KOHOMMUKE
N 9HepreTuke

OnepaTnBHasa aHanUTM4ecKkasa nogaepka
pykoBoguTENEn KOMMNaHUN-KIMEHTOB U
rocygapcTBeHHbIX YAHOBHUKOB

YyacTue B MexayHapoHbIX nNeperosopax u
KOHCYNbTaLUMAX — B OCHOBHOM, MO 3HEPreTuKke

PaboTta ¢ rocygapcTBEHHbIMM OpraHamMn BRacTu
[yGnnyHasa neatenbHOCTb




OCHOBHbI@ KJINeHTbI

a3npom

a3npombaHkK

a3MpPOM3KCINopT

OK Pycan

MWHNCTEPCTBO MPOMbILLTIEHHOCTN U SQHEPTrETUKMN

n apyrme

B oTnuyune ot APYrmx ueHTpoB aIKOHOMUYECKOTIO aHA/1U34a,
OCHOBHbIMAN HAWWNMWUN KTTIUEHTAaMU ABNTAKOTCA KOPMNOpaLUN.

B psge cnyyaeB Mbl BbICTYNaeM KaKk «CTpaTernyeckme
KOHCY/IbTaHTbI»




XapaKTep aHaNNTU4YeCcKoOn 1N nccnenoBaTenbCckoun paﬁOTbI

KonnyecTtBeHHbI U KA4YeCTBEeHHbIN aHann3
MHdopMaLuun

m OpraHusaumsa 6onbLIKMX MacCMBOB JaHHbIX U paboTa ¢
HUMM

m bonblioe KonnyecTtso pa60T BbINOJIHAETCA Ha CTbIKE
IKOHOMWMKWN, SHEPTETUKUN U NOJTUTUKA

m bonblloe KoNn4ecTBO onepaTUBHbIX aHANUTUYECKNX
paboT

m OOs13aTenbHbLIN aHaNN3 MeXXgyHapoaHoro onbitTa v
MeXayHapoaHbIX UCTOYHMKOB




[MpoeKkTbl onga ydyacTus

1.

PernoHanbHoe pa3BuTue
SNEKTPO3HEPTreTUKN

EBponenckne pbiHKKN rasa

MunpoBon oMHAHCOBLIN KPU3UC U
nocneacTeua anga Poccum

PerynsipHble 0630pbl 3KOHOMUKK Poccunm




1. PernoHanbHoe pa3BUTUE 3JIeKTPOIHEepreTukKkun

m B yem npobnemsi?
HepoctaTok nHBectuunn B nocneagHue 20 net
YcuneHue pernoHasrisHom HepaBHOMEPHOCTU
JInbepanunaauyusa cektopa 1 He 40 KOHLA MOHATHLIE NpaBuna
Nrpbl

m YTO Mbl n3y4yaem?

PernoHanbHbIe acnekThbl Pa3BUTUA SNNEKTPOIHEPIETUKN N
MPOrHO3bl PErMMOHalribHbIX CUCTEM

OBOCHOBAHHOCTb U pearnbHOCTb TEX UMW UHbIX UHBECTULIMIA B
reHepaumio

[1pOrHO3bl BHYTPEHHMX LIEH




BBl n notpebneHune 3Heprumn, 1989-2007, 1989 = 100
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9 HUcmounuk: Poccmam, Munnpomauepeo, oyenku u pacuemol 3D



, [BT., 1981-2007
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HoBble npuHUMNbl OPMMPOBAHUSA LIEeH ras

o

Net back estimates, 2007
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EBponenckmne pbiHKK rasa

m B yem npobnema?

CokpalleHune nocrtaBok rasa B Eepony B 2007 rogy — Tennas
3MMa uUnu yxon oT pOCCUNUCKOro rasa?

HecornacoBaHHOCTL no3uuum BHyTpu EC no nosoay
aanbHenwen nndepanmnilaunm SHEPreTUYECcKoro cekropa
(npeanoxeHna EBpokomuccum ot 19 ceHtsabpa 2007)

UTo 03Ha4aeT NoBbIWEHWE LieH BHYTPEHHMX LIEH Ha ras asns
noctaBsok B EC?

m 4UTO Mbl genaem/nnaHnpyem genatb?

KomnnekcHble 0630pbl COCTOSIHUST QKOHOMUKN 1 QHEPTETUKN
€BPOMNENCKMNX CTPaH C TOYKM 3peHnsa Poccumn

OnepaTUBHbLIA MOHUTOPUHI €BPOMNENCKNX ra30BbIX PbIHKOB
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EU-27: noTpebneHue 3Heprum n nMnopTt rasa, 1990-2007,

1990 = 100

2007: npona Poccuun
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13 Source: Eurostat, Federal State Statistics Service, Federal Custom Service, IEF estimates
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MJIH. T.H.J.

AnHaMuKa 3KkcnopTa poccMnckoro rasa B EBpony
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3. Munposon (pMHAHCOBbIN KPU3UC

m B yem npobnema?

CyLwecTByeT BbiCOKasi BEpOATHOCTL cnaga B 9koHoMmuke CLUA —
KpynHeunwen aKoHoMuke mupa

HaﬂpFI)KeHHOCTb Ha MUPOBbLIX OEHEXHbLIX PbIHKAX
BOSpOCLIJaFI BOJ1AaTUJIbHOCTb CbIpbEBbIX PbIHKOB

TpyoHOCTU C BHEWHUM PMHAHCMPOBAHMEM ONA POCCUNCKUX
KOMMNaHn1 n 6aHKoB

m Y10 Mbl genaem?

PerynsapHbln MOHUTOPUHI MUPOBbLIX OPUHAHCOBbLIX PLIHKOB
Kputndeckasa ouyeHka n aHann3 guHammka sakoHomuku CLLA

[MocnencTeunsa ans poccumckon PMHaHCOBOU CUCTEMBI U
pa3paboTka pekomeHgaunm

15
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YpoBeHb npocpovyeHHON 3apomkeHHocTy (CLUA)
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4. PerynsipHble 0030pbl 3KOHOMUKM Poccum

m Mbl nuwem exxemecsyHble 0630pbl AKOHOMUKN Poccum
Ha aHIMMUCKOM SA3bIKe

m Yutatenamm ob63opa ABNsATCA MHOCTPaHHbIE BaHKN 1
donHaHcoBble koMmnaHuu, B ToM 4Ynucne, ABN Amro,
Bank of New York, Bear Stearns, Citigroup, Deutsche
Bank, Dresdner Kleinwort Bensen, Lehman Brothers u
MHOrme gpyrme

m OcHOBHble pa3gernbl 063opa: pearnbHbll CEKTOP,
pnHaHCOBbIE PbIHKK, MOHETapHas NONUTUKA,
BHELLIHAS TOProBIis

m Mbl TakKke npenocrtaBnsgem 6a3y gaHHbIX C
POCCUNCKOU MaKPOIKOHOMUYECKOU CTaTUCTUKOM
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GlobalSourcrEE

CONTENTS

FIRST GLIMPSE AT THE
SUCCESSOR'S
ECONOMIC PROGRAM

MONEY AND INFLATION
REAL SECTOR

FOREIGN TRADE
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What will the successor bring?

February 29, 2008
Leonid Grigoriev & Marcel Salikhov

EXECUTIVE SUMMARY

Discussions have imtensified |stely in Russia sbout the nature
and structure of the counfny's fulure economic policy.
Maturally theses are related to the upcoming election of @ new
prasident. It is obvious that First Deputy Prime Ministsr
DOimitry Medwedsw, a long tme associate of Presidant
‘\adimir Putin. will become the next president. Everybody
expects that, in gensral, the political trend set during the last
few years will confinus in Russia.

However, we believe that serous changes in economic
policy are bound to happen in the near future and there will
be a new impetus for economic reform. Putin’s accumulated
palifical capital, as well as the significant financial resources
of the state, will allow the new president to implement & wids
range of scenarios. During the el=ction campaign, Medvedey
mads ssveral keynote statements which define the contours
of the future transformation of economic policy. Cwverall,
Medvedey's economic program is far from definite and
completed. It appears to be a rather complicated mixturs of
essentizlly ioeral economic statements aimed at improving
institutions. and calls for radical enhancement of state
invesiment in infrastructure and innovation to fix the “markst
failures”. Lower taxes - and reduced VAT rates first of all -
ars very possiole in the nexct several years. Another radical
proposal = to repeal the capital gains tax, which, if accepied,
willl significantly raise the attractivensss of the domesfic stock
market for private imvestors.

GlobalSourcrEE

CONTENTS

Russisn Econommy: Mot Onky
Fuel

Financial Marksts

Money and Inflation

Forsign Trade

GlobalSDURCE

841 Lexington Avenues
18th Floor

Mew York, NY 10022
Phone: 212-317-8015

infodpgiobalsourcepariners com
ey globalsoyrcepariners com

Russian Economy: Not Only Fuel

February, 4 2008
d Grigoriev & Marcel Salikhaw

EXECUTIVE SUMMARY

The world stock market slump was. without a doult, the key
event in January and the Russian markst was no exception.
The benchmark RTS stock market index, which soared to a
local high of 2,324 points on January 14, plunged more than
15% a week |ater io below 2,000.. The short-term prospects
for the Russian stock markst remain unclear and to a large
extent depend on events in the United States and on global
marksts.

We, however, believe that the global economic slowdown will
not have a serious immediate impact on Russian economic
growth. Our estimates show a gradual shift in the econamic
growth model over the past few years. Depsndsnce on
commaodity sectors is diminishing; there is a faster growth
taking place in industries related to the domestic consumer
and investment demand.

We expect the leading pace of development in these seciors
to continue in 2008. Significant growth in investment activity
in 2007 creates long-term prospects for continued strong
economic growth.

Recent GOP data confirm our opinion about the strong
economic growth in Russia over the past few years. The
Federal State Statistics Commities (Rosstat) published
preliminary GOP figures for 2007. The growth rate was 8.1%
in 2007 — the highest since 2000. The 2006 growth rates
wers also revised from 8.7% o 7.4%.

The globa! economy could slow if thers is a rapid decline in
commadity prices, first and foremost for oil. Short term risks
are related to the outflow of foreign portfolio capital from the
country as a resuft of falling stock markets. This can have a
negative effect om money markets and on the Eguidity of the
banking system.
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Hawwn TpeboBaHMs K y4acTHUKAM

CTtapLunm Kypc

HacTnyHasa 3aHATOCTbL B HallemM ouce — NPUMepPHO
20 yacoB B Hegento. Ho rpaduk — rubkmnm

Akagemunyeckasa ycneBaemMocCTb
Xopoluee 3HaHMe NMCbMEHHOro aHrMMNUCKOro A3blka

OBOLWmM NHTEpec K CoObbITUAM POCCUNCKON SKOHOMUKU
N NMONMUTUKN

[ OTOBHOCTb ycepaHoO paboTaTtb
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YTOo mMbl Nnpepnaraem B3amMeH?

YyacTtune B peanbHOM aHannTn4yeckom paborte ang
KPpYyMHENLWnNX POCCUNCKNX KOMMNaHUn

m [lonHoueHHoe paboyee MecTo 1 AOCTYN K UCTOYHUKAM
MHpopmaumn, 6a3am gaHHbIX U Npoyee

m MaTtepuanbHble CTUMYIbI: OOHYC MO pe3yribTatam
CTaXXUPOBKWU B AonosrHeHne Kk ctuneHanm ot AHLISA

m [lanbHenlne KapbepHblie NepcnekTuBhb

22



