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Pesrome

CTtoMmocTb [O0nroBoro (MHaHCUPOBaHUSI OMPEedEensieTca Kak YPOBHEM KPeOUTHOro pucka
3aeMLiMKa, TaKk WU PbIHOYHOW «LIEHOM» eOuHULbl KpeauTHoro pucka (b6espuckoBas ctaBka +
cnpaa). Ecnn ypoBeHb KpeamuTHOro pucka OCTaeTCsl HEU3MEHHbIM WNKU Aae pacTeT (Bbllle
neduumnTbl, 6onblle 3ad0MmKeHHOCTb B OyadylleMm), nepeoueHka «LUeHbl» eauHULbl KpeauTHOro
pycKka MOXET CHMXXaTb CTOMMOCTb NPUBMEYEeHUs]

Cenvyac cuTyaums UMEHHO Takasi — eCTb BCe YCnoBusi, YTobbl cnpagbl B 2013 rogy CHWXanuce.
OTn ycnoBus cBsi3aHbl HE CTOMbKO C PEerMoHanbHbiIMU OHKETAMKU, CKOMbKO C U3MEHEHWEM
MOAENN [AEHEXHO-KPEeOAUTHOW MOMUTUKW, PErynaTtopHon cpegbl Ans  OaHKOB, YPOBHEM
[OCTaTOMHOCTU KanuTtarna, 40MYyCKOM MHOCTPaHHbIX MHBECTOPOB U rnobanbHON cutyaumen.

B pesynbrate 2013 rog MMeeT XOpoOLUMe LaHCbl CTaTb GnaronpusTHbIM NS pas3BUTUS pPbiHKa
obnuraumn PMOB, xoTts 6aHkoBCKME KpeanTbl, 6€3yCnoBHO, OCTAHYTCA OCHOBHbLIM MHCTPYMEHTOM
npusnedenus. Mel oxxungaem, 4To B CrieqyoLwemM rogy no KpamHem mepe OTHOCUTENbHbIN pa3Mep
CeKTopa pernoHanbHbiX obnuraunmn (Kak gonst ot Bcero pbiHka) yBenuuutced. Kak B 2004-2006
rogax
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Pesrome

Yto

Cnpoc Ha 3aeMHoe
¢mHaHCcpoBaHue

MpepnoxeHue
3aeMHoro
tmHacupoBaHusa

PerynatopHbin
PeXUM, OKpyXKeHune u

MHdpacTpyKTypa

MMobanbHasa
cuTyauus

Ho 2008

Ce30HHbIN (hakTop — BCNSIECK PAacX040oB U Aeduumta B KOHLE roga — COXpPaHSETCH, NouTu
Hen3bexxHO OCTaBNAA KpeanTbl MHCTPYMeHTOM Ne1

BrogkeTHOe 3akoHO4ATENbCTBO HakNaabIiBaeT cnadble orpaHNYeHns ansa npyMBneYeHns
AO0NroBoro oMHaHCUPOBaHUSA — «BCE MOTYT 3aHUMaTb»

95% 6aHkn + ynpasnstoLme
MHocTpaHubl: nnoxown onbiT 1998
roga

PenTtnHrn He umenun 6onbLIoro
NPaKkTU4YeCcKOro cMbicra
baHkoBckasi cuctema gOCTaToO4MHO
KanutanusmpoBaHa

JINKBUAOHOCTb MOXET «UCMNapATLCA»
NOYTK MOMHOCTLIO (TapreTupoBaHue
Kypca 1 BONaTubHOCTb CTaBOK)

3ameTHbIN rmobanbHbIN POCT,
NONOXMUTENbHbIE CTABKN, ObICTPbIN
pOCT neBepuaxa

Euroclear yxe B siHBape
[pyroe BocrnpnaTne y NHOCTpPaHLUEB: XOPOLUUK ONbIT
2008 ropa

PenTnHrn npuHUMnmManbHO BaXkHbl ANs
peduHaHcnpoBaHua B LIB

OcTpbit 4ehnumnT KanuTana nu3-3a arpeccmMBHOro
pocTa B puTtenne

JINKBMOHOCTb — 3TO BOMPOC LIEHbI, @ HE KONMYEeCTBa.
MoyTK MHDNSAUMOHHOE TapreTupoBaHue,
BONATUNbHOCTb CTABOK ropasao Huxe

3amenneHue Kutas, peueccusa B EBpone, Hynesble
CTaBKU, NPUTOK B POHAbLI 0bnuraumm
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cmopus

Yuctoe chuHacupoBaHMe: BCe UCTOUYHUKU (MNpA pyO)
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* lecmoyHuk: @K
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cmopus

O6opoT no npmBneYeHuto (rpocc): Bce UCTOUYHUKU (MNpA pyo)
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* UlcmoyHuk: @K
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cmopus

Yuctoe bmHaHcupoBaHue: obnurauum (Mnpa pyo)
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* UlcmoyHuk: @K
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cmopus

O6opoT no npuBnevyeHuto (rpocc): oonurauum (Mnpa pyo)
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* UlcmoyHuk: @K
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ecmopus

Yuctoe huHaHcupoBaHue: 6aHKOBCKME KpeauTbl (Mnpa pyo)
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* UlecmoyHuk: @K
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cmopus

O6opoT no npuBnevYeHuto (rpocc): 6aHKoBCKMe KpeauTtbl (Mnpa pyo)
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cmopus

OcTaToK 3a40/MKeHHOCTM N0 GaHKOBCKUM KpeauTamM KOMMaHUM U

PerMoHoB
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* lemoyHuk: LIb P®



ecmopus

KauyecTBo KpeguToB permoHam — 6ecnpeLeneHTHO BbICOKOe
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* MiemoyHuk: Lib P® (GaHHble u3 101 u 102 ¢bopm)
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cmopus

Tak pbIHOK TOproBas permoHasibHbIN KpeaAUTHbIN pUCK B aekabpe 2009 ropa
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* UlecmoyHuk: BTE Kanumarn
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CospemMeHHOCMb

BbICTpbIN pOCT 6aHKOBCKOU CUCTEMbI, OCOOEHHO B puUTeunne

60% - 7-mo YTD gain:
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25.0%

21.8%

13.8%

* Pocm k nipowiniomy 200y. icmoyHuk: Lib P®
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CospemMeHHOCMb

doHaMpoBaHUe OT perynsatopoB (Mnpa pyo)
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* lcmoyHuk: Lib P®
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CospemMeHHOCMb

JonycTUmMbIN nopor penTUHra ans noméapaHoro cnucka
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* lcmoyHuk: Lib P®
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CospemMeHHOCMb

PoHanpoBaHUE U KanuTan
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* lcmoyHuk: Lib P®



CospemMeHHOCMb

HopmaTtuB poctatoyHocTu H1: Tak mano He ObINO AaBHO
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* lcmoyHuk: Lib P®
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CospemMeHHOCMb

HopmatuB gocratouHoctu H1: ... a byaeT elle MeHblLue
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PeryratopHoe notpebreHne kanutana

0%

36%

21%

49%

42%

3 4

Cpok go noraweHus

m313-[1go 2013 roga

® 313-[1c 2013 ropa

55%

* Pacyem 0ns puckoeoli kamezopuu BBB. icmoyHuk: BTb Kanuman
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CospemMeHHOCMb

Hopmatue pocratoyHoctu H1: perMoHbl B BbIMIFPbILUHOM MOJIOXXEeHUU
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* lcmoyHuk: BTE Kanuman
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CospemMeHHOCMb

Kak pbIHOK TOpryeT permoHarnbHbIN KpeaAUTHbLIA PUCK cenyac
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* lcmoyHuk: BTE Kanuman
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CospemMeHHOCMb

Tax-equivalent 4OXOAHOCTbL: KakK cYMTaTb TPeuaAUHrosbin P&L
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* bes yuema Mockebl. icmoyHuk: BTE Kanuman
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KoHmakmesl

MeTp NpUwnH

CTapwumm KpeauTHbIM aHannTuK
BTbE Kanutan

Ten.: +7 (495) 660 42 72

E-mail: Petr.Grishin@vtbcapital.com
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