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A. TENIKA OIKONOMIKA XTOIXEIA POYJAY

Mepiinyn

[Mopd to pucpd onpeio ovakopyng oty owovopia, Tov tapovctalovrot ard tov lovito 2009, to Yrovpyeio
Owovopkng Avantoéng (MED) emiBeBainoe 611 Pooikr Owovopio tapovoiace apyntiky petafoin katd -10.5%
tov Avyovorto.Ilapd to yeyovog 6t n kuBEpvnon mpoéPreye OTL Bo VTAPEEL VOESN PETA OO TNV G LLOVTIKN
avaKopymM NG otkovopiog tnv tehevtoio deKaetTiol, 01 EMIGN O AVOAVTEG BE®POVV OTL VTTAPYEL CNUAVTIKO TPOPAN L
GTOV TOUEN AOVIKNG TOANGNG — KO 1] TPOYUOTIKT] OIKOVO IO TOPOUEVEL GE EMITEDD ALVIOGLYIOG, OLPOV TO TPOLYLATIKO
dBEc1po g1060mpa Kot n advvopio Tov POcomv katavoaiotdv Yo Ayn doveinv dgv amé@epay onUavTikd meplidpio
avabéppavong g owkovopiog, mapd t1g tpoonddeiec g Kevrpikng Tpanelog pe g mOAMTIKNG EXTOKIMV.

INROVTIKO YEYOVOS TOV pnjva

“H voeon teleiwoe , aALA 1 OKOVOIKT) Kpiom 0ev EAafe axoun T€Aoc”
Andrei Klepach, Ypumovpydc Owkovopukng Avamtoéng, 25 Avyovotov

2TOTIGTIKY TOL pnvo

45% [Ttoon tov duecav Eévav enevovcewv To o e&aunvo 2009 (chykpion pe 10
TPONYOVUEVO £TOG).

Inpovtikd yeyovota
17 Avyovotov Expnén oto Sayano-Shushenskaya , vdponiektpikdg otaduodg
19 Avyovetov MAKS Airshow



INROVTIKEG TAGELS

H Poow| Zratiotikn Yrnpeoia (Rosstat) onpocicvoe ototyeio, cOL@®va [e To omoia 1 fOpmyoviKn Topaywyn
pewwbnke katd 12.6% oe etnota faon, kupiog Eveka g Ttdoews Kota 16.8% twv enevovoewv oty Bropmnyovikn
TOPAYOYT KOL TOV EMEVOVCEDV GE UYWL KEPAALO TOVL peiwOnkay katd 19,4 % ce oo faon.

H avepyla napopével oto enimedo tov 8.1%, arld etvor axoun katd 40% vynAdtepa and ot wpy £va £toc. Ot
mpaypoatikol peboi peiwdnroy Katd 3% tov AVyovsTto Kot To Tpayratikd dafécipo eilodompa peimdnke kotd 6.8 %
GLYKPWOUEVO LE TO TTEpacUEVO £T0G. Ot kabvotepnuévol picboi petmbnkov og 14.2% tov Avyovoto fitot oe $180
exatop. O apBuds Tov ankpotev epyalopévav Bpicketot 6to enimedo tov 1,3 exoTop. ATOU®V, 0O TOLG 0TOI0VS Ol
piooi otov Brounyaviko topéa. [apdro mov 10 Movikd epndplo katéppevoe Katd -9,8% cuykpvOUEVO GE ETNGLA
Béon pe To avtictoyo Tepovo, N HEYOADTEPT CLUPPIKVAOOT) TNV TEAEVTOin deKaETia, Ta oTot el detyvouv avEnon
1,9% o€ ouykpion pe tov [ovMo 1.€., £vOeEn g vTePBEPLLAVONC TNG OKOVOUTaG £val £TOG TPtV Alyo TTptv apyiceln
Kpion.

O deikmng twov mapayoyng(PPI) avénbnke xoata 1.4% tov Avyovoto, pewwpévog katd 1.8% £€vavit tov
nwponyovuevou pnva. O deiktmg Tudv koatovorlot) (Consumer Price Index) mapovcicce undevikn petafoin, Kupimg
AOY® NG EMOYOKNG adENONG TS KOTAVAAMONG GE €YY®PL oypoTiKd mtpoidvta. O tpéxmv TANOMPIGHOC TapEpeLve
o100epdc Mot avénon kotd 11.6%.AAAE mapapével o VYNAOTEPOG HETAED TV Y®pdv Tov G8, aAld N TT®oN KoTd
2.3% tovg televTaiong TPELG UNVES OTOTELEL KOALTEPELOM.
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Youeova pe v Kevipun Tpanela (CBR), o1 pooikég eéaymyéc épbacav ta $26,3 d1¢ kat ot eicaywyés ta $16,1 dig
tov lovA10, Ayo vynAdTEPES £VavTt TOL TTporyovevoy pva. To eumopikd miedvacua mapEpeve otabepd, 1Tot Ave
tov $10 dic.

To Yrnovpyeio Owovopuk®mv avakoivowce 0Tt 10 eninedo Tov EEVOL eEmTEPIKOD YPEOVS NTAY TTEPITOV GTO EMIMEDO TMV
$40 61c. kot ta Opdroya og $-to ovopaldpueva Eurobonds vmoloyiCovrat va givat to 70% Tov VIOAETOUEVOL YPEOVG,
ue 10% og ogelhéc og d1ebveig ypnuotodotikovg opyaviopovs. H kuBépvnon avakoivmoe oyédia yuo daveiopd $60 dig
oe &éveg ayopég yuoo v ypNUaToddTNoN TV TpoimoAoyop®v tev gtav 2010-2012. ErmumAéov, to ANT kot o
EMKEQUAG TG AvTupocneing, OTm¢ Kot dAAeg ekBEGELS O1EBVDV 0pyavicudv Bewpovv 0Tt 1 Kpiom £xel emmpedoset
onpavtikd tv Pooum owovopia, apov n eEEMEN Tov AEIT Ba kopavOel oe apvnrikd enineda -8,5% yio to 2009 ko
povo katd to 2010 Ba mapovcidoel Oetikn eEEMEn katd 1,5%. Ilapdiinia o TAnbwpiopnoc Ba kvpavlel oe dSwynoew
enimeda (n povn yopa petald tov yopav tov G20) ko 6o kopavlel oto 11%. Iapdiinia, To cuvaAloyHOTIKA
amobépato g xdpog apyifovv va perdvovrat kot omd 600 dig $ tov Iovio 2008 mepropicOnkav ota 400 i1 onpepa
Ko apyilouv va peldvovrtal tepatépw. Emiong, n eyyopuwr katavaioon pewwdnke katd 8,9%, yeyovog mov eumodilet
™V avafEPaven TG 01KOVO HiaG.

[Mapdra avtd N cwot moitiky enttokiov e Kevrpikng Tpdarelog Oempeitar 611 Baivel Tpog v cmot kotevBuvon
Kot €pocov M T meTpelaiov avépyetal miveo amd 70 § 1o Papédt, moteveTon 6Tt M Poown owovopio dev Oa
TOPOVCIAcEL Peyareg avatapitels. To 1010 ddotnua Tapatnpricope 6tL 74 dropa mEBavay 6To XEPOTEPO OLGTLYNLLOL,



mov GLVVEPN oty Prounyavia oty cvyypovn Poocia, dtav pio Ekpnén mpo&évnoe KATOGTPOPES GTOV VOPONAEKTPIKO
ot00ud Sayano-Shushenskaya. To vepd €tpele omnv tovpumiva KotaoTtpéEovtog OAOV ToV €EOMAMGUO KOl EVEM
déppevoay 40 tovor tetperaiov otov ToTapd Yenisel.

[MopdAinio n petagopd petoxav petacy wiokttov g RusHydro, mapéuewve dwkdnnke mpocwpivé. To KdG6TOG
avokotaokee avépyetal og $1,3 dic, to omoio avauéveral va kKolvebel and v avénon tov teldv. Eriong éva
davero vyovg $650 d1c. avapéveror vo yopnynbel amd v kpotwkn Sberbank kot $200 S avopévovrar va
extapevfovy amod Tig acporotikég etapeies. O I1/0 kog Putin avakoivooe 611 10 kpdtog o avordPet Ta KOGTN Yo
TNV KOTOGKELN £PY®V Y10 TNV TPOCTUGIN TOL TEPPAAAOVTOG EVEKA TNG OIKOAOYIKTG KATAGTPOPNG GTOV TOTAUO, EVA
dpeca aveAeOncav tpotoBoviriec o tnv e€axpifwon Tov atimv Tov aTLYTLATOG.

Growth and the Qil Price
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O I1/O x. [Todtv gykawviace tnv 19/08/2009 v di€cein pooikry €kbeon aepomopiag MAKS , otnv omoia vreypden
petald AoV mapayyedMo amd v Kpotikn etaipeio e&aymymv omiopov ‘Rosoboronexport’ mpog v Ivowkn
Hindustan Aeronautics Ltd yia moc6 ¢ taemg tov $10 dic..

H Rosneft apyioe v mapaywoyn otnv mepoyn Vankor, Kot ovopEVETOL VO KATAOTEL O HEYOAVTEPOG TAPOUYWYOS GTOV
Kkoopo éog to 2014, eved n Pooum mapaywyr| netpeiaiov cvveyilet va avédvetat kotd 0,4% etnoiog.

H MMK, évag amd toug peyaAvTEPOLS TTopayyovs yaAvPa, Apyloe TNV mopaywyn UETGAA®V YOAvPa oe pio véa
povada otnyv meproyn] Sosnovsky, 1 omoia ektipdtal to €xer amobéparta icape 70 ekat. tovovg. H etapeio oyxedidlet
va mapayel 0,4 kot 0,5 ekat. tdvovg conpov 1o 2009 ko 2010 avrtictorya, Odvovtag to vynAdtepo eminedo (2,5
exat. Tovoug) 1o 2011.



Owovopukoi dgikteg

Agiktng [o0A1052009  Tovviog 2009 TovAog2008 08 Ilpodw 09 extipnon
AEII Metapoin (% emoiong) 6.6 -8.5
Blopnyovikn mapaywyn(%eeto) -10.1 -12.1 3.2
[TAnBwpiopodg (% etnoimg) 11.6 11.9 14.7 8.5 11
Isotio(Rb/$ oto téhoC) 31.69 313 235 259 32
E&ayoyéc ($010) 26.3 25.5 478
Ewayoyés ($510) 16.1 15.5 28.7
Epmopwcd miedvacpa ($616) 10.2 9.0 19.1
[payp.MicBoti (% etfolo adénon) -54 -5.3 15.7
Avepyia (%) 8.3 8.3 53
"Ecoda npodmoroyiopod ($510)
266 85

Aomtdveg mpoimoroyiopov ($616)
[Miedvaopoa [TpovmoA. ($616) 263 220
Ty metperaiov 3 -135

($/Bapér 67.98 68.39 123.61 53.0 45

IInyns: Rosstat, Yrovpyeio Owovopkov, Kevipwkn TpdaneCo, Renaissance Capital



B. AIMEPEIYX EMIIOPIKEY KAI OIKONOMIKEY YXXEYEIX

1 EEQTEPIKO EMIIOPIO THX PQYIAY 'ENIKA

To Epmopwcod 16oloyio g Pooiag mapépeve Oetikd katd to a. e&dunvo 2009 pe miedvacua 52,9
d16. $, rot katd 57 S $ Aydtepo amd v avrictoyn mepiodo tov 2008.

[T cvykekpéva o 0yKog Tov eEmtepkol gumopiov €pOace Katd v vro e&€taon mepiodo T
196,3 d1c $ cvpmeprrappavopévav tev otoyeinv e Asvkopmaoing Kot peiddnke katd 45,$%.

Ot Pooucég eEaymyég kot to id10 diotnua £pbacav ta 124,6 d1c. $ kot o€ oyéon pe to avtiotoryo
dubotnpa tov 2008 peiwbnkav katd 46,9%. Idwitepa pe TG Y OPES TS TPONV

EXZA ot e€aymyég peiwbnkay kotd 46,1%.

[MopdAinia ot ewcaywyéc g Poowng Opoonovoiog katd to id10 ddotnpo pewwbnkav katd 41,5%
Kot TeplopicOnkav ota 62,5 31 $ og oyéon pe 1o avtiotoyo didomuae tov 2008.I5witepa pe TIC
YoOpeg TG Tponv EXZA ot eicaymyég mapovsiocay peiwon kotd 49,5%.

2. AIMEPEIX EMIIOPIKEY XXEYEIX

Yoppova pe ototyeio g Xtatiotikng Ymmpeoiog g EAAGSoG, cag yvaopilovpe O6tL 10 €£dunvo
2009, n mopeia Tov depovg epmopiov Tapovsioce TNV akOAoLON gdva:

>E EYPQ
EZAMHNO EZAMHNO METABOAH
AZIA EZEAFQraon 2009 2008 (o€ %)
(og Eupw ekar.) | (o Eupw ekar)
EAAHNIKEZ EEAMQrez 96,886 172,951 -43,98%
EZANQrez PQIIAX 344,171 2.434,076 -85,86%
Karé 7
PopEg
EMMOPIKO IZOZYTIO -247,285 -2.261,125 +89,06%
Kata 9
POpEg

[Ipoxerron yw peiowon tov eoywyov pag mpog Poocia g 164emg tov +43,98% o€ gvpd Ko
avtiotoymn peyoaAvtepn peimon tov eEaynydv tov mpoidvieov mpoéievons Pwociog mpog m yodpa
poc, Katd 7 popég mepimov e Evpo.

[T ocvykexkpyéva to 6pnvo 2009, ot EAAnvikég eaymyéc mapovoiacay peimon katd -43,98%% kot
and 172,951 exat. evpd EpBacav ta 96,886 ekat. evp.

To yeyovoc avtod givat StkaloAoynuEvo, AOY® TG YeVIKNG peiwong tov Pocik®mv elcaymydv Katd to
a. e&aunvo 2009, éveka T owovo kg kpiong katd 41,5%, mov avaeEpape oavotépo.

[MopdAinia o1 Poowcég eEaywyés mpog EALGSa mapovsiacay peydin peimon xatd 7 @opég mepimov
Ko amo 2,434 dig Evpo mepropioOnkav oe 344,171 exat. evpd 10 6unvo 2009.

O &ykog gumopiov mapovcioce peiwon kota 6 eopég kot ond Evpad 2,607 61 to 6unvo 2008
nepropictnke ota 441 exot. evp®d to 6PNV 2009.
Avoivtikdtepa:



1.

2.

H peioon tov eMinvikav eEayoyav katd 43,98% opeiletor Kupimg otnv YeVIKN peimon TV
Poowkav eicayoyov katd 41,5%, £veka TG 0IKOVOUIKNG KPIoTC TOV TPOOVOPEPALLE.

Ov  eEaymyéc g Pooilag mapovsiocav Opmg onupavikdtepn peioon xotd 85,86% wou
opeileTon KVpiwg oty TT®oN ™S O1eBvolg Tyng metperaion, agod to0 67% tev Pocikov
eCayoynv oty EALGSA, apopovv kupimg Tpoidvta evépyelog. ZNUEOVOLUE OTL 1| dtebvng Tyum
netpeloiov rav to 2008 — Iavovaplog :85,69/Bapéit — lIovviog: 131,29/Bapéit kat to 2009 —
Iovovapiog :42,29/Bapéit — lovviog: 68,39/Bapét.

H peiowon tov gumopikov edreippotog pe v Poocio ftov onpovtikn, a@ov To apvnTiko Hog
16000y10 pe v yopa avutn petmbnke kotd 9 opég kot épbace to -247 exat. $, amd apvnTikd
160lHy10 g taemg Tov -2,261 d1¢ $ 10 0. e&dumvo 2008.

[MoapdAinia mapatnpovpe 6tt ot EAMnvikég eCaywyéc mpoidviowv omv Pooia eivor Aydtepo
OVYKEKTPOUEVEG OE Katnyopieg mpoidvtwv, apob 1o 10 mpota EAAnvikd eEayopeva mpoiovia
Kkatéyouv 10 64,38% 10V GLUVOAOL TV TPoidVILV, eved ol Pwowéc eaywyég oty EAMAda
aPOPOVY KTh peydAo HEPOC GE EEOYMYEG TETPEANOEIODV.

B. ANAAYTIKA XTATIXTIKA YXTOIXEIA EEATQI'OQN - EIXATQI'ON

EAAAAAY POYIAY EEAMHNQOY 2008-2009.

AIMEPEY EMIIOPIO POYTAY — EAAAAOY (gk. €)

EAAHNIKEY EEATQI'EX
% emi MeTaBoAnR
Aaop. Mepiypapn 6unvo 2009 - 6unvo 2008 2008/2009
., ouvoAou o
Kat/pia %o
43.03 louvodéppara, youvapika 13.019.189 13,43 38.616.159 -66,28
AMAoI KapTTOi KOl pouTa
08.10 VWTTA 12.987.929 13,40 10.610.631 22,40
2TIABwaTA, UAIKA
34.05 kaBapiopou 8.547.147 8.82 11.942.491 -28,40
24.01 Katrvég 7.975.021 8,23 3.569.393 123,42
08.09 ®pouTa vwTrd 6.602.240 6,81 12.921.481 -48,90
20.07 IMOATOI KAPTTWYV KAl GPOUTWV 3.849.061 3,97 4.224.022 -8,87
IMoAToi KapTTwV Kal
20.08 QPOUTWY, TTOPACKEUATUEVOI 3.686.124 3,80 9.211.295 -59,98
76.06 MAdkeg, Tavieg ahoupiviou 2.171.016 2,24 1.095.441 98,16
UM, Talvieg aTtd
39.21 TTAQOTIKEG UAEG 1.906.332 1,96 1.895.586 0,56
85.42 OAokAnpwpéva KUKAwuata 1.675.260 1,72 628.021 166,00




EAAHNIKEY EIXATQI'EX

MeTap
% eTri Ly
Meprypaon 6unvo 2009 . 6unvo 2008 2008/
ouvoAou
Aaop. 2009
Kat/pia %
Aépla TTeTpeAaiou Kai GAAol
27.11 agplol UBPOYOVAVOPAKEG 176.240.017 51,20 400.175.079 -55,95
Nadia akaTépyaaTa aTrd
meTPEAQIO A aTTd ac@aATouxa
27.09 OPUKTA 54.509.557 15,83 1.261.722.515 -95,67
76.01 AAoupivio 30.653.810 8,90 95.145469 -67,78
48.01 XapTi — MNpoidvTta 8.934.724 2,59 4.875.567 83,25
MpoiévTa éAacng atoé oidnpo
72.08 N XaAuBa 8.320.645 2,41 26.196.659 -68,23
15.12 QuTIKG EAaia 7.052.406 2,04 4.656.429 51,45
47.03 MoAT6G atmd EUAO 5.182.755 1,50 4227691 22,50
31.04 NITTdopaTa OpukTd 4.542.519 1,31 485.000 836,00
Aadia atrd TTeTpEAAIo i
27.10 Ao @AATOUX O OPUKTA 4.453.124 1,29 439.493.882 -98,98
28.14 Appwvia dvudpn i o€ diIGAuPa 4.317.350 1,25 - -—

Emonpaivoope 6t n peyddn peioon mov gppaviCetat otig eEaywyés e Pociog mpog tnv EALGSQ to
npato eaunvo 2009 kuping otovg kmdwovg 27.09 kot 27.10 amotelel avtikeipevo diepehiviong ek
pépovg tov I'pageiov pog kot Tpokertal vo, devepyndel avtimapaforr] TOV GTOTICTIK®OV GTO eIV
mov mapéxel 1 EX.Y.E. pe to avtictoyo otoyegio TV pooKOV Lanpecidv o omoin £xovpe

avalntnoet, 0AAG OV LOG EXOVV £MG TOPO TEPEADEL




