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JKoOHOMUKa Poccum npoagosmxkaer pocT...

OnHamuka BBI1 Poccun, %oYoY

OkoHoMMKa Poccun, Kak n 9KOHOMUKN OONbLUMHCTBA
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OONbLUMHCTBE CBOEM C penTuHramu BB- 1 Bbilwe) n
cnabblX permoHoB.

0% - ™ B cpegHecpo4HON nepcnekTMee Mbl BUAUM PUCKN
ans 6onee cnabbix PErMOHOB — COKpaLleHne
80% deaepanbHOM NOMOLLM Ha POHE enernpoBaHuns
-7.8%

pacxogHbIX MOSIHOMOYMI (B OCHOBHOM COLMarnbHbIX)
6e3 yBenumyeHnsa goxonoB, JOCTMXEHME NpeaenbHbIX
Mo PO YpPOBHEN A0NroBow Harpyskn Ha oHe
COXpaHsLWMXca euunToB.

Mpw 3TOM coxpaHsieTcss NoTPeBHOCTL B
KanuTarnbHbIX BNOXEHUSAX, TOr4a Kak NoTpebHOCTb B
pedrHaHCUpOBaHNM yBENNYMBAETCS.
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... @ PMHaAHCBbI PpEerMoHOB - BOCCTAaHOBIIeHUe

AedmunTbl 6rogxeToB (MNpA. pyo.) AnHamunka poxonoB (TprH. py6.)
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depepanbHoe kazHavencTso, MMHUCTEPCTBO hMHAHCOB ®depepanbHoe kazHayencTBo, MUHUCTEPCTBO hMHAHCOB
Cutyaumsa co cbanaHcMpOBaHHOCTbIO BIOQKETOB Cob6cTBEHHBIE 4OXOAbI PETMOHOB TaKKe YBENMUYMBAKOTCS, HO
npoaosmKaeT yny4llaThCs. TEMMbl pOCTa NPOAOIIKAT 3aMeanATbCS.
TeM He MeHee, NPONCXOAUT 3TO 3a CYET OrpaHUYEHHOro [MpeBbiweHne OOKPU3NCHBIX 3HavyeHun B 2012
yncna 6onee pa3BuTbIX permoHoB. Cnabble NnpogomKaT MarnoBepOSATHO.
doukcmpoBaTtb AeULnNTDI.

@ 0630p pblHKa cy6thenepanbHbIX U MyHULMNANbHbIX 3auMcTBOBaHuM | Hosabpb 2012 3



be3Bo3Me3aHble NepevyncrieHns cokpalwjaroTcs

Ho Ha doHe aenernpoBaHusi HOBbIX PACXOAHbIX MOFTHOMOYUIA

AnHamunka 6e3BO03Me3aHbIX NOCTYNIIEHUN

2006 2007 2008

2011 20121 20130 201501

beaBoamesgHble nepeyncneHa 1 AoTalmun Ha BulpasHnBadve, % BBIM === poduumnT (gedurynt) deepansHoro Bromgketa, % BBIT

depepanbHoe kazHavencTBo, MMHUCTEPCTBO (hMHAHCOB

3aBMUCUMMOCTb PEMMOHOB OT
0e3Bo3mMe3gHbIX
nepevncneHnn, obbvem
kKoTopbix goctur B 2009 5% ot
BBI'1 Poccun no-npexHemy
CyLleCTBEHHA.

denepanbHbIN LEHTP
NnaHupyeT NocTENeHHO
cokpallaTb NoaAepPIKKY.

Mbl HE OXmnagaem peskoro
npekpaLleHus
dMHAHCMPOBAHMSA, HO
JOMOSTHUTENbHOE AaBrneHne Ha
OlOAKEeTbl 3TO BCE XKE OKaXeT.

[Mpexae BCero aTo KOCHeTCS
cnabblX permnoHoB, NULb
HEeMHOrne 13 KoTopbIX
npeacraBneHbl Ha NyeNnYHOM
AOJTTOBOM PbIHKE.
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JonroBasa Harpy3ka

Focponr pernoHoB/COGCTBEHHbIE JOXOAbI

O6bemM rocaonra Ha aywy HaceneHus (Tbic. py6.)
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depepanbHoe kaszHavencTso, MMHUCTEPCTBO PMHAHCOB ®depepanbHoe kazHayencTBo, MUHUCTEPCTBO hMHAHCOB
CpeaHui ypoBeHb [oJira permoHoB BbIPOC He Harpy3ska Ha HacerieHue npm aTom
CTOJb CyLLLeCTBEHHO. Ho TOnbKo B TepMmUHax 3HauyMTenNbLHO BO3pOCSia 3a nepuos Kpmsuca,
OTHOLLEHMS rocaonra K CoOCTBEHHbIM AoXo4aM.  Mpu 3TOM NoTeHuMan ganbHenwero pocra
noctynnexHmn HO®J1 Becbma He3HaAYUTESEH.
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JonroBas Harpy3ka

3a HEBbLICOKUM cpeHNM 3Ha4YeHNAMU CKPpbIBAETCA MNMponacTb

YpoBeHb gonra — ABe CTOPOHbI Meganwu

2 [onroeas Harpy3ka poOCCUIACKMX
75 DervoHOB CyLLECTBEHHO
160% ~~ BO3pocna B Nepuoa Kpuauca u
118 npoaokaeT yBennmumBaTbCS.
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w10 OOMbHMLE - 24,5% o - [OnroBasi Harpyska HeBbICOKA.
P N N e  Haubonee cnabble pernoHobl

Hapactunun gonr ao

0o SR — . . . , npenenbHbIX YPOBHEN.
. . . -3 &
é)(\ @{9 %{Q ,\1:19 éDQ @é\ éOQ o S o
R & & \\0@" e & CunbHbIe pervoHsi
R G )
& & N & & & & & & & nogaepXXuBaroT JONT Ha
& ¢S oF oF {_00 & 0@‘2’ <
&eo' ¥ & npnemsieMomMm ypoBHe U B
@Qe‘-* Q 3HauMTENbLHO Bonbluen mepe
rOTOBbI K MOTEHUNAJIbHOMY
depepanbHoe kaszHavencTBo, MMHUCTEPCTBO (hMHaAHCOB Cnaﬂy
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[JonroBasi Harpy3ka B MeXXAyHapo4HOM CpaBHEHUMU

Oonr permoHanbHbIX U MyHULMNANbHbLIX 3aeMLUKOB,
% ot BBI (2011-2012rr.)
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[onroeas Harpy3ska
Poccun n poccumnckmx
PErMoHOB 3HA4YNTENBbHO
HUXe, YeM Y eBPOrNencknx
CTpaH 1, 3a4acTyto, YeM Y
CcTpaH emerging markets.
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focponr vs. pbIHOK oonurauumm

Hons obnurauyuin B CTPYKTYpe Josira CHMxKaeTcq

Focponr vs. o6bem pbiHka cybdgenon

H 6% C 2007 roga rocaonr yBenu4yuncs rnoyTu B
1,200 1096 1172 1111 o 2,43 pasa 1, Ha Haw B3rnsag, yCKOpuT TeMnbI
H 1 0
pocTta B 2013-14rr.

1,000 890 ,
4% PocTt obecneunno 6onee gewesoe

dMHaHCMpoBaHME — BOOXKETHbIE KpeaAUTbI U
KpaTKOCPOYHble BaHKOBCKME KpeauTbl. [lonsa
obnuraunm cokpaTtunach go 36,6% o1
obuiero rocgonra.
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PbIHOK nybnnyHoro cybdenepansHoro gomnra
w B NOcCnefHve asa roga nocteneHHo

2007 2008 2009 2010 2011 8M2012 coKpallaeTcs — ¢ pblHKa ywnn Mockea n
Focogonr ~ mmmm O6bem pbiHKa cybdenos Hons obnvraumi (np.Luk.) MOCKOBCKaFI O6ﬂaCTb

depepanbHoe kasHavencTso, MMHUCTEPCTBO hMHAHCOB

KpynHble pa3melieHmst 40OCTaTOYHO PeaKu
(KpacHosipckun, Camapckasi), HO He
ncknovaem, 4To Mocksa MoXeT BCKope
BEPHYTCH Ha PbIHOK.
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[NaBneHune Ha (hpMHAHCbI PErMOHOB yYBENN4YMNBaETCH

[lononHnTenbHble counarbHble pacxogbl - I'IpeJJ,BbI60prIe obewaHus |_|p63VI,D,eHTa Heobxoamnmo
UCNOJTHATb. Bepo;lTHee BCEro 3To I'IpOM3Ol7UJ,eT BO MHOIomM 3a CHeT permoHalibHbIX OroaKETOB.

CoxpaHsieTcs BbicOkad NOTPebHOCTb B (PHAHCUPOBAHUM MHPPACTPYKTYPbI, pacxobl Ha KOTOPYHO
CYLLECTBEHHO COKpaTUnnch B Kpnaunc, Ho B 2010-12 rogax B 6ONbLUNMHCTBE Cry4aeB He pocra TeMnamu,
COOTBETCTBYHOLLUMN TEMMNY POCTa JOXOA0B.

Mpu 3TOM beaepanbHbIli LLEHTP NOCTENEHHO CoKpallaeT obbembl noaaepxku. O6bem npeaocTaBnAeMbixX
OlIKETHBIX KpeaUToB byaeT yMeHbLLaThLCS.

C yyeToM pactyimx notpebHocTen B pedpMHaHCMPOBaHUN U CTarHaumm HanoroBbiX NOCTYMNEHUN B
6onbLIMHCTBE PEMMOHOB, PUCKM OS5 Hanboriee cnadbix PerMoHOB C BbICOKOW JOMNTOBOW Harpy3kom u
Hanorosou 6a3on, JocTurwen npeaensHoOro ypoBHS, puckn 6yayT ysenudmnsatecsa B 2013-14 rogax.

CuvnbHble pernoHbl UMEKOT NPOCTPaHCTBO AJ1d MaHeBpPa, HO TakKXe OWYTAT AaBJIEHUE Ha Grooxer.
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KpeOuTHble PUCKU PErTMOHOB

Hackonbko OHU BbICOKU?

«Mory cpasy ckasaTb, YTO TakmMx cryyaeB
(aedponToB) ObITb HE MOXET, 3TO UCKITHOYEHOY.

MuHucTp domHaHcoB PO AHTOH CunyaHOB 0 BO3MOXHbIX Aedontax cyddenepanbHbiX 3aeMLMKOB

VS.

«PepepanbHoe NpaBUTENBCTBO MOXET CTONKHYTHLCS
nedontom cydodenepanbsHbiX 3aemiimkoB B 2013

rogy».

PentunHrosoe areHTCcTBO S&P
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Puckun BbICOKU, HO... (4acTb 1)

PUCKM BbICOKKU, HO ANd peanusaumm HeraTMBHOIO cLeHapust He06xXoaMMO Cepbe3HOe yXyaLleHne
CUTyaunun BO BCEN MUPOBOWN 3KOHOMUKE, 3HAYUTENLHOE NafeHne LeH Ha Cbipbe U T.M. Takow
cueHapui He UCKITIOYEH, HO Mbl CHYMTaAEM, YTO B NepcrnekTnee dnmkanwmx 2-3 net Ha oHe
nocnegHux mep ®PC (daktnyeckn obewaHne MoHeTU3aUMK gonra B HeorpaHM4YeHHOM obbeme B
cny4vae HeobxoanmocTtn) n ELIB BepoaTHOCTL rnobanbHOro Kpusmca oTHOCUTENbHO HEBEMUKA.

B Poccun B nepuog kpmnaunca cosgaH n otpabotaH addeKTUBHbBIN MHCTPYMEHTapPUI NOOAEPXKKM
pernMoHoB. [loaaepxKy permoHOB CO CTOPOHbI deaepanbHOro LeHTpa Mbl ciMtaem 6e3ycnoBHoOm, B
TOM YUCNe YYMTbIBasi NNaHbl JanbHENLWMX BHELHNX 3aUMMCTBOBaHUI Ha CyBEPEHHOM YPOBHE.

Celtyac 06beM nNoaaepKkn NocTeNeHHO CoKpaLlaeTcsl, HO Mbl YBEPEHbI, YTO B crny4yae
BO3HUKHOBEHMS NPO6IeM B 9KOHOMUKE rocyJapCcTBO NpuUAeT Ha MOMOLLIb PerMoHam.

CpeaHuin ypoBeHb Aosira permoHoB HEBbLICOK. KpeauTHOe KayeCTBO PEerMoHOB C PEUTUHITaMU Bbille
ypoBHA BB He Bbi3blBaeT Cepbe3HbIX OnaceHun.

@ 0630p pblHKa cy6thenepanbHbIX U MyHULMNANbHbIX 3auMcTBOBaHuM | Hosabpb 2012 11



Puckun BbICOKU, HO... (4acTb 2)

OCHOBHble onaceHust Bbi3bliBalOT PEMMOHbLI, HE NpeacTaBneHHble Ha NyBANYHOM JOMTOBOM PbIHKE
nnu obnagatowme pentuHramm ypoBHs B/B+. M3 35 npeactaBneHHbIX Ha pbiHKe cybdenepanbHbIX
3aeMLUMKOB TOSMbKO 4 0b6nafatT TakuM ypOBHEM PENTUHTA, eLLEe TPU AMUTEHTA HE UMELOT B
HacTosilee Bpemsi obpallaromxcs 6oHO0B.

Cnabas akoHOMMKa, Npefen pacwmpeHnsi CoBCTBEHHOM Hanoroson 6a3sbl BO MHOMO Mc4epnaH,
YPOBEHb fofra 6nmn3ok K npeaenibHoOMY, Npu 3TOM CoxXpaHsaeTca AeduuUnTHOCTb BrogxkeTa. K aTtomy
MOXHO [06aBUTb pacTyLme pUCKN pedMHaHCMPOBaAHNA N JaBreHne Ha pacxoaHyH YacTb
GrogkeTa BCreacTBMe NMHULMATUB heaeparibHOro LeHTpa.

B cnyyae cepbe3Horo cnaga B 9KOHOMUKE PUCKN 3TUX PETMOHOB AEUCTBUTESNBbHO BbICOKM. HO
deaepanbHbIi LEHTP UMEET HeobXxoanMble Pecypchbl AN OKazaHUs NOAAEPXKKKU, U, MO HaLLEM
MHEHUIO, He aonycTuT cybdenepanbHbiX 4edONTOB.

@ 0630p pblHKa cy6thenepanbHbIX U MyHULMNANbHbIX 3auMcTBOBaHuM | Hosabpb 2012 12



AKTUBHOCTb nepBnNyHOro pbiHKa

Tem BpeMeHeEM Ha AOJTTOBOM pPbIHKE...

AKTUBHOCTb 3MUTEHTOB
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CoBOKyMHbI 06bEM aMUCCUIA NOcneaHne
rogbl cTabunbHO cokpalancs — ¢ pbiHKa
ywna MockBa, a HOBblE€ KPYrMHbIE BbIMYCKU
(Camapckas obnactb, KpacHosipckui
Kpaun etc.) He MOrfim KoMneHcupoBaTb
BbIXO KPYMHENLLEro aMMTEHTA.

Yxop, ¢ pbliHKa Mocksbl 6b1S1
GrnaronpusaTeH Ans Apyrmx KpynHbIX
3aEeMLUMKOB, COKpaTMB CTOMMOCTb
3aMMCTBOBaHUN.

Kpyr permoHoB, BbIXOASLMX Ha
NyONNYHBIA PLIHOK NOCTEMNEHHO
yBenuymeaeTtcsa. Ho HOBbIX MMEH
AOCTaTOYHO Maro.
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Cpoku o6pallieHuss HoOBbIX BbINMYCKOB

Bce 3aBUCUT OT PbIHOYHOW KOHBHOHKTYPbI

?Tp);KTypa pblIHKa No Aropaumm U cpokam obpalleHMA HOBbIX BbINYCKOB
neT
° B 2012 roay Atopauus
5 04 NHOWKATUBHOIO nopTdens
5 457 cybdenepanbHbIX
4.25 obnuraumn npogormkana

4 374 CHMKaTbCS.

CpefaHeB3BELLEHHbIN CPOK
2.83

3 ] 2.64 obpalleHns HOBbIX
2.24

2:35 BbIMYCKOB CYyLLIECTBEHHO
CHU3WMCS — 3TO BbIIO
obycnoBneHo HecTabunbHO
PLIHOYHOW KOHBIOHKTYPOW.

B ycnosusx
- - - HeonpeaeneHHoOCTn
2009 2010 2011 2012
CpenHeB3BeLLEHHbIN CPOK 0OpaLLeHNst HOBbIX BbIMyCKOB u CpepHsas atopaums noptdens (Cbonds muni index) MHBECTO p bl N peﬂ.n ovnTanm
BbIMYCKM C Bonee KOpoTKon
Cbonds, OTkpbITHEe KanuTan ﬂ. |'0 pa L', n e l‘/'l )
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AKTUBHOCTb TOpProB

Y cybdenos cBos cneyndmka

OunHamuka o6bLema ToproB B cermeHTe cyodregepanbHoOro gonra

T T T T T T 0
28.09.2007 31.07.2008 29.05.2009 31.03.2010 31.01.2011 30.11.2011 28.09.2012
= BHebwnpixesoi obopot MO (HPO), mnpo py6.

Bupsxeesoit obopot MO (MMBB-PTC ocHoBHOW pexum + PINC, CMNBB), mnpa py6.

CpefHee 3Ha4yeHWe 3a nepuof

Cbonds, MMBB

AKTMBHOCTb HEBbICOKa, 06beMbl
TOProB BO BCEX CEKLMUAX HMKE
NCTOPUYECKOTO CpeaHero
3HayeHus.

OcCHOBHasi akTMBHOCTb
cocpegoTodeHa B 6onee
KPYMHbIX BbIMyCKax,
rapaHTUPYLLNX NMKBUOHOCTb.

Hebonblimne Bbinyckn 06bemMoMm
1-2,5 mnpa. py6. TepsitoT
NUKBUOHOCTb, Ocefas B
nopTdgensax
NHCTUTYLIMOHANbHbIX
NHBECTOPOB.

PbIHOK ncnbiTeiBaeT gepunumt
KPYMHbIX, JIMKBUAOHbLIX BbIMyCKOB.
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KOHBIOHKTYpa pbiHKa onpeaenseTcsa npexane Bcero
BHeLWHNMU haKTopamu

nChbonds-Muni ueHoBowu vs. uHgekcbl MMBB n S&P500
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Cbonds, Bloomberg
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IInGepanunsaumsa pbiHKa

dokyc Ha OP3, HO cybdenbl He MeHee NHTepecHasa naes

B Hayane 2013 roga Euroclear HayHeT onepaunn ¢ niokanbHbIMN Bymaramm.
Mo pa3nn4yHbIM OLEHKaM NPUTOK KanuTana Ha nokKarnbHbIA PbIHOK MOXeT cocTaBuTb US$30-40 mnpa.

B oCHOBHOM M3MeHeHus KOCHYTbCA PblHKa O3, 60MNbLUNHCTBO MHOCTPAaHHbLIX NHBECTOPOB

choKycnpoBaHbl MMEHHO Ha HEM, 1 OCHOBHOW NPUTOK Kanutana 6yaeTt npexae BCero B rocy4apCTBEHHbIE
Bymarn.

BHMMaHWe pbiHKa Noka He CTONb COCPeAOTO4YEHO Ha cybdenepansHOM CeKTope, NpeXae BCero B cuny
6onee HNU3KON NUKBUAHOCTM U OTHOCUTENBHO CNaboro NOHUMaHNUS LUMPOKUM KPYroM MHOCTPaHHbIX
MHBECTOPOB CNeLndUKN pbiHKa.

Tem He MeHee Mbl nonaraem, 4YTo nm6epanw3au,vm pPblHKa 6y,u,eT NOo3NTUBHA AOJ1A CEKTOopa, XOTH Sd)d)eKT B
nepsoe BpemM4d 6yueT HE CTOJ1b ABHbIM, KaK B Clly4ae Od3.

Mbl nonaraem, 4To MHOCTPaHHbLIM UHBECTOPaM MOrYyT OblTb MHTEPECHbI Hanbornee Ka4eCcTBEHHbIE
SMUTEHTBI (C peATUHIromM BB U Bbille), NOCKONbKY NOMUMO Ge3yCcrnoBHOW noaaepxkm deaepansHoro
LleHTpa 3TW pernoHbl NnpeanaratoT NPUeMNemMblin KPeaUTHBIN PUCK.

B cermeHTe O®3 nnubepanusaums yxe YaCTUYHO OTbIFpaHa, HO Mo HalleMy MHEeHUO He okasana
Cepbe3Horo BN1siHNS Ha cybdeabi.

@ 0630p pblHKa cy6thenepanbHbIX U MyHULMNANbHbIX 3auMcTBOBaHuM | Hosabpb 2012 17



OueHka PbIHKOM KpeaAUTHOro pucCcka permoHoB

KapTta pblHKa: cy6denbl vS. KopnopaTMBHbIEe 3aeMLUMKN PbIHOK OLlEHMBaET pUcK

| | cybdpeaepanbHbIX SMUTEHTOB Ha YPOBHE
| | 4acTHbIX KOPNOPaTUBHbIX 3aEMLLIMKOB,
: | obnagarLwmx conocTaBUMbIM YPOBHEM

' Kpusas perMOHoa c perMHrom |
' BB+/BBB- qoana,u,aeT c Iﬂ)MBOM !
| KOPMNOPaTUBHbBIX 32EMLLUKOB C :
90 “comocTaBMMBIMV PETVRIAMY ———__———"

PENTUHTOB.

80 L—————————— e i ———————————————————— ] o

| . C yyeToM Hanuuus npsamMom

| | rocnoagepkKku Mbl OXXKMAAEM CHUXKEHUS
S R B e aoxogHocTen Bcnen 3a kpuson OP3.
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MMBB, Bloomberg
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Xun3Hb nocne Euroclear

[MoTeHuman pbiHKa

Cnpaabl pybneBbIx o6nuraummn: nokanbHbIA PbIHOK VS. y
EBpoboHAabI [oxooHocTb pyb6neBbix obnuraunn Ha

% JIOKaJibHOM PbIHKE U PbIHKE
eBpOOGHMFaLI,I/Iﬁ OoTJIn4aeTCAa BeCbMa
CywieCTBEHHO.

CpenHee 110 6.n.

AunckoHT Poccun 18 k kpneon OP3
W $0 e 0 npesbiwaeT 1006.n.

[Mpsamoe cpaBHeHne ona cybdenos
HEBO3MOXHO — B 0OpaLleHNn TONbKO
HOMUHMPOBaHHbLIM B EUR BbInyck
eBpoobnuraunmn Mocksbl.

PO Poccus PCXb

Bloomberg
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[MpeponoXxeHne nNoka He COOTBETCTBYET
noTeHUUanbHOMY Crnpocy

B 2012 rogy ©6bino Bcero Tpu Bbinycka, KOTopble MOrNun 6bl ObITb MHTEPECHBI MHOCTPaHHbBIM
MHBECTOpaM:

« Camapckada obnactb (Bal/BB+) — 15 mnpa. py©6.;
» KpacHosipckun kpawn (BB+) — 16,9 mnpa. py©.;
* Hmxkeropoackada obnactb — (BB-) — 8 mnpa. py6. (oT4actn MOXeT CoBETOBaTb

Tpe6OBaHI/IF|M B njiaHe NIMKBUOHOCTU, KpeaAUTHOE Ka4deCTBO HMXE ABYX OPYrnx peFI/IOHOB).

Ha pbiHOK MoxeT BepHyTbcst MockBa. CaHkT-NeTepbypr Takke nnaHMpyeT pbiHOYHbIE
3aMMCTBOBaHUS. B pe3ynbTate YnNCno MHTEPECHbIX BbiMYyCKOB OOMKHO OyaeT yBENnUYnNTCA.

YBenundeHune cripoca Ha BB/BB+/BBB- amnteHTOB 611aronpuaTHO cKaXeTcsa 1 Ha bornee
cnabblX SMUTEHTaX.
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3aKknr4yeHue

Mbl cyMTaem, YTO HECMOTPS Ha BO3POCLUNE PUCKM pedPUHAHCUPOBAHNSA ANS HEKOTOPbIX
PETMOHOB, C Y4eTOM NOAAEPXKKN dbeaepanbHOro LeHTpa aedonTtoB He Oyaer.

KpeanTtHoe Ka4ecTBO CUSTbHbIX PEMMOHOB C PpeUTUHraMmn ypoBHS BB+ 1 Bbllle He Bbl3biBaeT
CepbesHbIX onaceHun. PUCKN CKOHLIEHTPUPOBAHbLI B CETMEHTE PEMMOHOB C PEUTUHIaMM
ypoBHs1 B/B+, a Takke permoHax, He npeacTaBneHHbIX Ha Ny6rnYHOM OONTOBOM PbIHKE.

PbIHOK 06nMraunin OTKpbiBaeT ANt PErMOHOB LLUMPOKME BO3MOXHOCTU. TOMNBbKO OH MO3BONSIET
pernoHam AnuHHble AeHbr Anst dMHAaHCUPOBAHUS KanuTanbHbIX PacxodoB U paclumpseT
BO3MOXHOCTW MO yNpaBfeHno CTPYKTypour agonra.

Mbl pekomeHayem pasMelleHne bonee KpynHbIX 3aMOB YyTb PEXE, HEXENN YEM
€XXeroHbI BbINYCK HEOOMNbLUNX BbIMYCKOB. OTO NO3BOMUT YBENUYUTb ErO NIMKBUOHOCTL WU,
Kak crneacTeue, NpuBnedb MHBECTOPOB M CHU3UTb CTOMMOCTb 3aMMCTBOBaHUN.

Honyck Euroclear moxeT cnocobcTBOBaTb CHUXEHUIO JOXOQHOCTEN ANs Hanbonee
KayeCTBEHHbIX PErMOHOB.
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PeanusoBaHHbIe NPOEKTLI

E &

-
2012 @
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Huzeropogckad obmacTs Boarorpagekad ofmacTs CEepAI0BCKad 00MACTE Operdypregas oGmacTe VIBSHOBCKAL 00JIACTE
8 ooo 000 0OO Py 5 000 000 000 pyd 3 000 000 000 pyd 4 000 000 000 py0 2 500 000 000 PYD 1000 000 000 PVD
ofIEranEE ofIEranEs
ceprm 34008 cepmH 35002 IIAHHDYETCA OTAEHPYETCE ITAHHPYETCA NTAHHPYETCE
OtkpbiTne OTtkpbiTue OtkpbiTne OtkpuiTue OtkpbiTHe OtkpbiTue
@ baHk P @ BaHk P @ BaHk P @ BaHk P @ baHk P @ BaHk P
OpramsaTop ‘Opramsarop ‘CpramsaTop Oprasr=arop ‘Oprasr=aTop ‘OprasrsaTop
-
0 Ha HO He Hs EH@
VOMypTCEad pecviIHEa Hmeropojckad ofmacTs VAMYDTCKAE PECIViTHEA KoctpoMcEas ofmacTs Kanyscrans PazaHCKa®
2 500 000 000 PYD 8 ooo 000 000 Pyd 2 000 000 000 PpY0 4 000 000 000 PYD 2 500 000 000 PYD 2 100 000 000 PyD
ofmHEramEm ofmEramum ofmaramumn ofmaramum ofmHramem
TUTAHAPYETCE CEDHH 34007 CEPHH 34005 CEpHH 34000 CEDHH 34005 CEPHE 34001
OtkpbiTne OTtkpbiTue OTtkpbiTHe OtkpbiTne OTtkpbiTne OTtkpbiTue
@ amr.p @ auup @ am-r.p @ am-:p @ amf.p @ amf.p
OpramzaTop ‘Cpras=arop ‘CrprassaTop EBemyImi co-OpTArEATOD Oprasm=aTop ‘Cprasreamop
Huzeropogckad obmacTs AnMHEECTpanad ropega ToMcEa J.[ap'm PHHAHCOE Yia VIMypPTCEAA pecuyOInKa ApocTaeckad 00mACTE
5 000 000 000 pyD 800 ooo 000 pyH Teepexoff ofacTa 750 000 000 PYH 2 000 000 000 PYB 3 000 000 000 pyG
obIETanHE obIETamER 3 000 000 000 py0 oBMHTanHE obmHETanHE ofHEramER
CEpPHH 34000 CEPHH 34003 OGTHTATHE CEPHH 34007 CcepHHA 25000 CEPHH 34004 CEPHH 34000
OtkpbiTHe OTtkpbiTue OtkpbiTne OtkpuiTHe OtkpbiTHe OtkpbiTue
@ aHH‘.p @ aHup @ am-tp @ aHH‘.p @ amf.p @ amf.p
OpramsaTop ‘Opramsarop ‘CpramsaTop Oprasr=arop ‘Oprasr=aTop ‘OprasrsaTop
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Cnacnbo 3a BHUMaHue.



OOLiee orpaHuyYeHne OTBETCTBEHHOCTH

This presentation is a marketing communication as defined by MiFID Directive 2004/39/EC (the “Presentation”). The Presentation has been prepared by research analysts using
information from previously published investment research available at http://research.otkritie.com/, and contains a summary of the subject matter. The Presentation is provided solely
for general information purposes to assist recipients to make their own evaluation of issues, transactions and companies referred to herein. The Presentation has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of
investment research.

The Presentation is communicated by Otkritie Securities Limited (“OSL”). OSL is authorised and regulated by the Financial Services Authority (“FSA”), and is a member of the London
Stock Exchange. OSL is a subsidiary of OTKRITIE Financial Corporation JSC, which together with other subsidiaries specialising in a full range of investment banking and prime
services products, use the brand name Otkritie Capital.

The information herein is provided as at the date of the Presentation and is subject to change without notice. Nothing in the Presentation constitutes a representation that any investment
strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. The Presentation
does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The
Presentation does not form a fiduciary relationship or constitute advice. No part of the Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection
with, any contract or commitment or investment decision whatsoever.

No representation or warranty, express or implied, is provided in relation to the accuracy, completeness or reliability of the Presentation, except with respect to information concerning
OTKRITIE Financial Corporation JSC, its subsidiaries and affiliates. The research analysts responsible for the preparation of the Presentation may interact with trading desk personnel,
sales personnel and other constituencies for the purpose of gathering, synthesising and interpreting market information. Otkritie Capital relies on information barriers to control the flow of
information contained in one or more areas within Otkritie Capital, into other areas, units, groups or affiliates of OTKRITIE Financial Corporation JSC.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all jurisdictions or to
certain categories of investors. Past performance is not necessarily indicative of future results. The value of any investment or income may go down as well as up and you may not get
back the full amount invested. Investing in emerging markets such as Russia, other CIS countries and emerging markets securities involves a high degree of risk and investors should
perform their own due diligence before investing. Transactions and investments in emerging markets instruments should be made only by investors with sufficient ability to appreciate
the special risks, and the resources bear any losses that may be incurred in such markets.

Neither Otkritie Capital nor any of its affiliates, nor their directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of the
Presentation. Values herein are not customer valuations and should not be used in lieu of a customer valuation statement or account statement.

The Presentation is not intended for distribution to the public. Otkritie Capital specifically prohibits the redistribution of the Presentation in whole or in part without the written permission
of Otkritie Capital and accepts no liability whatsoever for the actions of third parties in this respect. Images may depict objects or elements that are protected by third party copyright,
trademarks and other intellectual property rights.

© Otkritie Securities Limited 2012. All rights reserved.
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