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brnaronpuaTHbIN Ce30HHBIM ddakTop Nnoka pyosto HE NoMoraeT

RUB HEATMAP
Monthly current account surplus (USD bn)
CA10 CA 11 CA12 CA13 CA 14

January 12.4 8.9 15.0 9.2 8.8
February 10.9 12.2 13.6 8.1 7.8
March 10.3 9.7 10.9 7.8 7.5
April 9.7 12.4 9.6 4.0 4.0
May 6.8 8.9 9.7 3.3 3.5
June
July
August
September 7.4 . 2.5 .
October 9.7 4.1 2.5 2.0
November 9.4 5.2 3.0 2.0
December 6.4 9.2

RUB positive

RUB neutral
_ RUB negative

UctouHuk: LIb PO, Reuters
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BepxHaa rpaHmua kopnaopa — CUMbHbIN YPOBEHb NOAOEPXKKN pyons

Ll,eneBble BAMIOTHBIE HeLIEHeBbIe BaNMKOTHbIE COBOKyI'IHbIe BaNKOTHbIE
|.|.|MpVIHa HasBaHue MHTEpBEHLMN UHTEepBEeHLU NN MHTepBeHLUUN

(Py6.) kopuaopa (MNP, AONNAPOE) (mnppa. ponnapos) (mnppa. ponnapos)
41.20 BepxHsis epaHuya
40.25 0.95 JMaria3oH Mpoaaxu 0 -400 -400
39.25 1.00 JMaIia30H MPOAaKu 0 -200 -200
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3.00 JUara3oH
3615 100 amanason moxymen 0 200 200
3513 0.95 JTMaTia3oH MOKYMKU 0 400 400
34.20 HuxHss epaHuya

UcTouHuk: LIB P® (no coctoaHmio Ha 31.01.2014)
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Pybnb He oANHOK B cBOen cnabocTu, Apyrum BarnoTam eLle xyxe
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CYyeT TekyLmx onepaunm He KOMNEHCMPYET OTTOK KanuTana

USD bn % of GDP USD bn USD/bbl
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UctouHuk: LIb PO, HSBC
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HaceneHue Ha4ano B NaHWKe cKynaTtb BantoTy
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Hu3kas nHpnayms — 3anor yCTon4ynmBoCTU BaNOTHOMO Kypca

% Yr % Yr
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¢CBR inflation targets:
Bl 0 —5.0%in 2014
. ., —45%in2015
—4.0% m 2016
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—Headline CPI (actual)
——Headline CPI (HSBC forecast, baseline scenario)
- — Official target

UctouHuk: LI PO, Pocctat, HSBC
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CHWXeHne MHPNAUMM Yepes TOPMOXKEHME pOCTa AEHEr, YpOoXaWnl...
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UctouHuk: LI PO, Pocctar, HSBC

HSBC X» 9



...MeaneHHy nHagekcauunto tTapudgos XKX

% Yr
20 -
e Russia proposed limiting annual
15 tariffs hike in 2014-16 with CPI
10 - growth rate for the previous
: year multiplied by 0.7
O -

2012 2013  2014f 2015f  2016f
m Gas average prices
Electricity average prices
m Railway services average prices

Uctounuk: LI PO, MOP, HSBC
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Cnabblih 9KOHOMUYECKUIA POCT — cnabas nogaep’kka ans BantoTbl
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—HSBC Coincident Indicator —Services PMI Business Activity Index (LHS)
—GDP growth (MOED) —Composite PMI Output Index (LHS)

Manufacturing PMI Output Index (LHS)

Note: HSBC Coincident indicator is a monthly indicator that represents a weighted average of sectors of the Russian
economy that account for two-thirds of GDP (IP, retail trade, construction, paid services, freight transportation and agriculture)

UcTouHuk: Pocctat, M3P, Markit, HSBC
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PocTt BBI1 onnpaeTtcs Ha pocT noTpebrieHus...
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...KOTOpOe noanuTbiBaeTcs pOCTOM 3apnnar...
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...a rnpomMmnpon3sogcrtso U UHBECTULINN HE PaACTYT
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MoHeTapHbI «KpecT» - HeobxoaMmoe ycrnosue Anst TapreTMpoBaHms MHAONAUNN
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BbiBOObI

e CJ1a00CTh py0IIs1 OOBEKTUBHO OOYCIIOBIICHA. ..

®...HO IIpHUHSJIA TUIIEPTPO(UPOBAHHBIM
XapaKTep M U3-3a IMMAaHWKHU HACEJIICHUA

e ricpBooYepeiHasg 3aaa4a LIbP — cOnTh maHuky

UctouHuk: LI PO
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