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CtpaTerunsa
OceHb-3uMa 2013

MaKpO3KOHOMUKA

MupoBas SKOHOMUKa

Hacrosiwynii 0630p nogroToB/IEH C YE/IbIO MMPEACTaB/IEHHS HALLEH BEPCUH Pa3BH-
THSI COOBITHI Ha GprHaHCOBbIX pbiHKax Bo IT nr. 2013 r.

Ipn nogroroBKe MporHo3a Mbl OPHEHTHPOBA/TNCH Ha Pa3BHUTHE CHTYaLHN BOKPYr
OCHOBHbIX ApainBepoB, 0603HaYeHHbIX HamMy B 063ope «Crparerns 2013», a BO3-
AEHCTBHH ITUX N3MEHEHMI Ha PbIHOK KanuTasa, AEHEXKHbIH 1 BaJIFOTHbIA PbIHKH.

Cobbitusi I nr. 2013 r. 06yCnoBUAM psifi CYLLECTBEHHbIX MO3UTUBHBIX U3MEHEHWI B OTHOLLEHWUW KITtoYe-
BbIX NPO6IEM MUPOBOW 3KOHOMUKK. He CMOTPsi Ha To, UTO Ha (hOHAOBbIE NIOLLAAKM OKa3biBaeT AaBre-
HWe BCe Ta Xe COBOKYMHOCTb HeraTuBHbIX hakTopos, 4To M B 2012 —I nr. 2013 r., B HacTosLLee BpeMs
MOXHO C YBEPEHHOCTbIO YTBEPXAATb, YTO OCHOBHbIE MWPOBbLIE SKOHOMWKN CTanu ropasgo bnvke K
NPEOACIEHNIO KPUSMCHBIX SIBNIEHUI, HeXenu Gbinm 3umont 2013 r. KpoMe Toro, CTOMT OTMETUTL JIOKa-
Nv3aumio psiga npo6ieM MMpPOBOM SKOHOMUYECKOW CUCTEMBI M MepeBof UX B 60/ee y3Kyto MIOCKOCTb.

KpaTko 0603HauMM OCHOBHbIE YrpO3bl MUPOBON 3KOHOMWKM: 3TO KPU3UC FOCYAapPCTBEHHbIX (hMHAHCOB
B CLLA - 3ameanieHvne TeMnoB 3KOHOMMYECKOro pocTa, Kpusuc kpeautosaHuns B KHP un peueccuns EC.
Bce Tpu pucka 3BOMOLUMOHMPOBAN B CTOPOHY YMEHbLLEHUSI UX BO3AeNCTBMS. Apyrumu cnoBamu, I mr.
2013 r. cTano NepuoaoM Havana 0340POB/IEHUSI MUPOBOW SKOHOMMKMU.

COOTBETCTBEHHO, TPEHAOM I Nr. 6bln YCKOPEHHDI POCT Pas3BUTLIX PbIHKOB Ha (DOHE CHVDKeHWst 6o
60KOBOIN AMHAMMKM pbiHKOB BPVK M Mpoumx pasBMBaloWMXCS CTpaH. Ha MMKpOYpOBHe KitoueBble
WrpoKM Ha MMUPOBbIX POHAOBBIX PblHKaX ycnenn copMmpoBaTb NpubblIb MO OTKPLITHIM NO3UUMSM B
CLUA, EBpone u SINOHMM, YTO NO3BONSIET C BLICOKOW CTEMEHbIO BEPOSTHOCTU NMPOrHO3MPOBAaTh YMEpeH-
HYy0 AMHaMKKy rnowaaok so II nr.

Taknm 06pa3oM, NOCTENEHHOE YyryYlleHne CMTyauun B YCIIOBUSX YMEPEHHbBIX PUCKOB U HEBOMbLIOrO
06beMa OTKPbITbIX MO3ULMIA NO3BOJISIET HAAESTLCS HA OTHOCUTENBHO CMOKOWHYIO MO3UTUBHYHO AMHAMM-
Ky OHAOBbLIX MOWAA0K A0 KOHUa 2013 r.

CpaBHUTENbHAA AMHAMMKA OTPACAEBbIX
MHAO,EKCOB C Hayana roaa
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EBPOCOIO3

EC co cBoeli yMepeHHO-KOHCEepBaTMBHON MOAE/bI0 BOCCTAHOBIEHWUS] SKOHOMMKM fobuncs Haubonee
O4YEBNIHBIX YCEXoB B 6opbbe C KpU3UCHBIM SBNEHNEM.

B 2012 r. EBpone yaanocb cchopMnpoBaTh psf HaAHALMOHASbHBIX OPraHoB (PUHAHCOBOrO KOHTPONS U
¢hoHZOB NPOTUBOAENCTBUS MOTEHLMANbHBIM HOBbBIM [JONITOBLIM KpPU3KCaM, MPOBECTM paboTy Hag noaro-
TOBKOW eanHOro hMHaHCOBOrO perynsTopa 1 YyTb M He NOAOUTU K CO3AaHMI0 COBMECTHOrO huckarb-
Horo MexaHusma. B 2013 r. nuaepsbl EC cozpanu, Hanagunmn n anpobnposanu HOBYIO MOAeNb CraceHns
npo6neMHbIX 6aHKOB. Moaenb nonyyuna HasBaHue «KWUMpCKOW» U 6binia NpU3BaHa OrpaguTb Hamo-
ron/iaTenbLUMKOB OT HEOBX0AMMOCTM cnacaTb MpobneMHble 6aHkv. OCHOBHOW MPUHLMN NMOALEPXKM
CBOAMUTCA K cnepytowemy: 6pems cnaceHus «nioxmx» 6aHkoB EBponbl AO/MKHO 6bITb NEpenoxeHo
Ha nneuv BragenbueB o6nMrauumii, JaloWMX NpevMMyLLEecTBEHHOE NMPaBo MorallieHus, a Takke Kpyr-
HbIX BKIaA4MKOB 6aHKOB. TOMBKO MOC/NE TOro, KaK BKIaAYMKM OMIaTUIM He MeHee 8% obLiei CyMMbl
[IONroBbIX 06513aTENbCTB, HALMOHAMbHBIM 6aHKOBCKMIA PEryfISTOP CMOXET BOCMOMb30BATLCS HAKOMJIEH-
HbIMKU pe3epBamu, CHOPMUPOBAHHBIMU 33 CYET PErynspHbIX OTYMCIEHMI caMux 6aHKOB. W nuwb B
MCKITIOYUTENBHbIX CyYasX, eCiv BCeX 3TUX CPEeACTB He XBAaTWUT, MPaBUTENLCTBA CTPaH MOTyT NOy4uTb
paspeLueHne Ha UCMosb30BaHWe onpeaeneHHbIX CYMM 13 BromkeTa, TO eCTb AeHer HanoronaaTtenbLum-
KOB. [PUHATME 3TUX NpaBWA CTano HeobXoAMMbIM NpeaBapuTENbHBIM YCIIOBUEM AJA TOro, YTObbI yxxe
CylLecTBytoLWMi eBponeickuii doHa ESM Mor HauaTb NpefoCcTaBnsTh KpeauTbl «Npo6neMHbIM» 6aHkaM
CTpaH pernoHa HanpsiMyto, a He TOJIbKO Yepe3 NpaBUTENbCTBa, Kak CErofHs, YTo TONbKO yBenMunsaeT
HAKOM/IEHHbIN CTPaHaMu roCyAapCTBEHHbIV JONT.

Taknm 06pa3oM, B COBOKYNHOCTM 06a 3TMX MexaHn3Ma copMnpoBanv ABe U3 Tpex COCTaBNAOWMX By-
Ayuiero 6aHkoBCKkoro coto3a EC. OCHOBHbIE peLleHus Mo NEPBOM U3 HUX — EAMHOMY OpraHy 6aHKOBCKO-
ro Haza3opa nog sruaon EBponeiickoro ueHTpanbHoro 6aHka (ELLB) — 6binv npuHsThl Ha cammuTe EC B
fekabpe 2012 r. OHv NnpeaycMaTpMBaloT, B YACTHOCTK, YTO Ha NEPBOM 3Tane noj nNpsiMbiM KOHTPONEM
ELIE okaxyTcs npumepHo 200 Haubonee KpymnHbIX eBponeickux 6aHKOB — C akTUBaMu He MeHee 30
MJIpPA. €BPO KaXabl UK Ha CyMMbl, NpeBbiwatowwme 20% BB cBoelt cTpaHbl. Ho B ilo6oM cnyyae — He
MeHee Tpex 6aHKOB B Kaxxaol u3 27 ctpaH EC. O6cyxaeHue e TpeTbeil cocTaBnstoLleli 6aHKOBCKOro
coto3a B EC — hopMypoBaHuEe eanHONM CUCTEMbI CTPAaxOBaHWs BKIIAA0B — MO CYTH, eLle HE HauMHaNoCh.
W, no cnosaM nnaepos OTAENbHbIX CTPaH, eABa I OHO HAaYHETCS A0 OYepefHbIX Nap/aMeHTCKUX Bbl-
60poB B [epMaHnK, rMaBHOM B €BPO30HE KPEAUTOPE, KOTOPblE COCTOATCS 22 CEHTAOPS.

HecMoTps Ha TO, UTO 6ONBLIMHCTBO M3 NPEACTaBNEHHbIX U3MEHEHWI CMOTYT HauaTb paboTaThb B MOy
cuny Tonbko ¢ 2014 r., ctpaHbl EC cymenu npeofoneTb OAHO U3 K/HOYEBbIX MPOTMBOPEYMIA - Ypes-
MEPHYIO HarpysKy Ha rneuu pesuaeHToB Haubornee 340poBoit SKOHOMMKM EC - 3kOHOMMKM FepMaHuu.
MpuMeyaTenbHO, YTO B YCMOBMSAX POCTa Harpy3kv Ha Hanoronnatenblimkos, [epMaHus, a Bcnea 3a
Hell 1 EC B LlenoM, CyMenu BepHYTLCS K pOCTy SKOHOMMKM. Tak B cepeavHe aBrycta 2013 r. EBpocTat
onybnukoBan faHHble, CBUAETENbCTBYIOWME O BO30OHOBNEHNUN SKOHOMMYECKOrO poCTa B €BPO30HE.
SkoHoMuKa pernoHa Bo II ke. 2013 r. Bbipocna Ha 0,3% no cpaBHeHuio ¢ I kB. Takum obpasoMm,
NpOAOHKABLUAACA MONTOPa rofa peLeccus HakoHeU-TO 3aKOHYMIack. BnonHe oxumaaeMo OCHOBHbLIM
MCTOYHWKOM pOCTa BbICTYNUAN KJTIOYEBble SKOHOMUKW EBpO30HbLI - FepManna n ®paHums, BbipocLuve,
COOTBETCTBEHHO, Ha 0,7% n 0,5%. Takxe BbICOKME TEMMNbI POCTa NPOAEMOHCTpUpoBan OUHASHANS
1 MNoptyranusi - Ha 0,7% u 1,1% COOTBETCTBEHHO. KOHOMUYECKUI CMaj Npomomxuics B Utanuu,
MicnaHuy, NpofomKkaloWwmMx akTUBHO CflefoBaTb CTpaTernn GI0MXETHON SKOHOMUMKM HuaepnaHaax v Ha
Kpu3ncHom Kuripe.

TeM He MeHee, O MOJIHOM BOCCTAHOBJIEHUM 3aMafiHOEBPONENCKON SKOHOMUKM FOBOPUTbL MpeXxaeBpe-
MeHO: ypoBeHb 6e3paboTuubl B EBpo30He oueHmBaeTcs B 12,1%. loa k rogy BBI BCé ewwé cHukaeTcs
- Ha 0,7%. OpHako, Ha4yano NpoLeccy BOCCTAHOBMEHMUS, TaK WKW MHAYe, NOMOXEHO, @ CTOPOHHUKM
cTpaTerum 61oKETHON SKOHOMUW MONYUNIV NOATBEPXKAEHWE YCMELWHOCTU UX B3T/ISIAOB.

PoCT eBponeicknx pbiHKOB MOXET NMPOAOIKUTLCS U BO BTOPOM MonoBuHe 2013 r., ktoueBbIM Hanbo-
nee oXxuaaeMblM cobbiTMeM cTaHeT nybnunkaumsa nporHo3os Temnos pocta BBIM EC B 2014 r. OcHOBHble
PUCKM: NONUTUYECKME BbIGOPbI B FepMaHuM U BEPOSITHBIN NPYXOZ K BAACTV YNbTPaKoOHCEPBATOPOB, a
TaKkke npexHue aytcanaepbl Mcnanus v Utanusi. MocnegHel 3KCTpeHHasi pyMHAHCOBasi MOMOLLb CO
cTopoHbl EC MOXeT noTpeboBaThCst YXKe B KOHLE TEKYLLEero rofa, Tak Kak SKOHOMUYECKUIA KpuU3uC
B CTpaHe yrnybnsercs, a npobnema HexBaTKN IMKBUAHbLIX CPEACTB HAYMHAET PacnpoCTPaHATLCA Ha
BefylwMe KOMMaHWWU. UTanus MMeeT Ha CErofHsIlHWI fieHb rocyAapCTBeHHbIM Aonr B pasmepe 2,1
TP/IH. €BPO 1 3aHMMAET MO AAHHOMY NokasaTtento TpeTbe Mecto B Mupe nocne CLUA n dnoHum. CooT-
BETCTBEHHO CleAyeT yuuTbiBaTb, YTO fIl0bble TPYAHOCTU C 3TUM AOArOM «NpUBEAYT K BO3BPALLEHUIO
duHaHcoBoro kpusmca EC B MMPOBYIO MOBECTKY AHA».
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KUTAN

Hanbonbluas HeonpeaeneHHOCTb A1 MUPOBbIX (PUHAHCOBLIX PbIHKOB B HACTOSILLEE BPEMSI COCPeAoTO-
YeHa B OLIEHKE 3KOHOMUYECKOMN cuTyauumn B KHP.

C 0QHOW CTOPOHBI, MONUTUYECKME U SKOHOMUYECKME nnaepbl Kutasi roBopsiT 0 TOM, YTO MpoLecc 3a-
ME[NIEHNs1 SKOHOMUYECKOr0 pocTa B CTPaHe 3aBeplleH, pocT kuTalickoro BBIM B 6nukaiiume roabl
6yneT coXpaHATbCA Bbile OTMETKN B 7%, 3KOHOMUKE CTPaHbl He YrpoXaeT UHMNAUMS, a cuTyaums Ha
pblHKe TpyAa ocTaeTcst 6naronpusTHOW. [eicTBuTeNnbHO, B NepBol nonosuHe 2013 r. Temn pocta BBIM
KHP B rogosom ucumcneHun coctasun 7,6% a, no utoram roga npasutensctso KHP nporHosmpyet
pocT BBI1 Ha ypoBHe 7,0%. Takum o6pa3zom, Bo II nr. 2013 r. AMHaMyKa 3KOHOMMKK 0bafaeT 3anacom
NMPOYHOCTM MO CHWXXEHWIO TeMnoB pocTa ¢ 7,5% no 7,0%.

OpHako, C Apyroi CTOPOHbI, HEBO3MOXHO OAHO3HAYHO OMPeAEeNUTb, YTO XKe Ha CaMoM Jene Npomcxo-
anT B Kutae: umMKIMyeckuii cnaj u nepectpoiika SKOHOMUKU, NMB0 «kecTKasi Mocaaka» U MoHOLEH-
HbI KPeaUTHbIV KpUsnc?

PuCku BbIrNSAsT BeECbMa TPEBOXHO:

B MioHe 2013 r. A0 KPUTUYECKOro YPOBHA MOACKOYMIN CTaBKM Ha pbiHKE MEXOaHKOBCKOIO KpeamuTo-
BaHWS, MPUYEM CKaYOK OblSl HACTOMBKO CUJIbHBIM, YTO CUTYaLMs BbIWAA U3 MOA KOHTPO/S MOHETap-
HbIX BacTein;

6aHKOBCKas CMCTEMa HaKOMM/Ia KPUTUYECKYIO Maccy MiIoXMX KpeauToB, NOMbITKM 06y3aaTh pocT Kpe-
AMTOBaHMS NpuBenn K 6ypHOMy pocTy TeHeBOro 6aHKOBCKOrO CeKTopa. Tak YTo B Kutae BO3MOXHO
Hayano mMacwrabHoro 6aHKOBCKOro Kpusuca.

locponr Kntas B HacToslLee BpeMs CoCTaBnsieT Bcero 22% BB, aedvumnt 6opxeTa - 2% BB,
YUUTbIBasi GIOMKETbI MECTHBIX OPraHoB BacTv - 46% u 9% BB cooTBeTCTBEHHO. pyn 3TOM, 061Kt
YpOBEHb 3aKpeanToBaHHOCTM K BBl B KuTae celtuac coctaBnseT 219%. 3a nsTb JIET 3TOT YPOBEHb
BbIPOC Ha 56%. TaknmM 06pasoM, yumnTbiBast OLEHKY YPOBHS «M0XMX» AONroB 0koso 20%, Kpyn-
HEeMLLUMI SKCMOPTEP Chbipbsi, PUCKYET OKa3aTbCsl B oAHOM nogke ¢ CLLUA v EBponoi — rocaonr MoxeT
BblpacTi Ao 100% BBI1 B ciiyyae BMeLLaTeNbCTBa FOCyAapCTBa B CriaceHne 6aHKOBCKOW CUCTEMBI.
[lonoNHATENbHBIM PUCKOM MOXET BbICTYNaTb BO3MOXHOCTb UCMO/b30BaHMS KUTAWCKKUX 30/10TOBa-
NIOTHBIX pe3epBoB (3,5 Tp/H. AoNN.) AN aokanuTanmsauum 6aHkosckoro cektopa KHP (go 1 TpaH.
fonn.). B aaHHOM cryyae BO3MOXHA KpyrHeliuas npojaxa kasHadelckmx obnvrauuin CLUA. OgHako,
Mbl BCE )€ HE CKJIOHHbI NMPUAABaTh TaKOMy CLIEHapUIO pasBUTUS COBbITUI BOMbLIOrO 3HaYeHus,
cuuTas], YTo CUbHas SKOHOMMKa KnTasi CMOXET «nepeBapuTb» MIoXMe KpeauTbl 3a CHET BHYTPEHHUX
pecypcoB. Kpome ToOro, pacripogaxa kasHauelckux obnuraumii MoOXeT CTaTb apryMeHTOM B MOJb3y
COXpaHeHus1 06bLEMOB MOKYMNoK o6uraumit Ha 6anaHc ®PC (QE III, nogpobHee cM. HUXKeE), UTOGbI
n36exaThb CyLLeCTBEHHOr0 PoCTa OXOAHOCTeW 6a30BbIX aKTUBOB NOTPe6YETCS BbIKYNUTL A0SO
Kutasi. C Apyroii CTOpOHbl, 3KOHOMMKa KpyMHeMLLero nokynarens obnurauuii kasHauelictea CLUA Bce
Xe 3aMeanseT TeMMbI PocTa, U KuTaii yxe He nprobpeTaeT aMepukaHckue 06nmraumumn B NMpexHUxX
obbemax. LieHbl Ha obnvraumm nagatoT, Ux AOXOAHOCTb PacTET.

B pesynbTaTe, kak Mbl U OXuaanu paHee, Kutait B 2013 r. CTaHOBMTCS NJIOXUM MOACMOPLEM AN POCTa
(oHAOBbLIX NNOWAA0K. MOXHO KOHCTAaTUPOBaTb, YTO B CTpaHE MPOUCXOAWUT MPOAOIDKEHNE <KMSArKON»
nocagkw, Ha 3ToT pas Kk 7,4-7,0% rogoBbix. [laHHOe 06CTOATENLCTBO BbIHYXAAET NpaBUTeNnbCTBO Kntas
NPOAO/KMUTL MO3TarHbIA BBOA HOBbIX MOCYAAPCTBEHHbIX MPOrpaMM, HaMpaB/ieHHbIX HA paclUMpeHue
JIMKBMAHOCTK, @ HapoaHbiii baHk Kutas 3a4eiMCcTBOBaTh LMPOKMIA 3anac MHCTPYMEHTOB A1l CMSIrYeHUs!
[LEHEXXHO-KPEANUTHOMN MONUTUKMN.

CLUA
BbisgopaBnuBatoLLas skoHoMuka CLLA Bce eLe 0cTaeTcsi O4HUM M3 OCHOBHbIX LIEHTPOB NMPOTUBOPEUMIA.

WUTak, no utoram II k8. 2013 r. HabnogaeTcs CyLEeCTBEHHbIM NPOrpecc B OLEHKE COCTOSIHUS ame-
PUKaHCKOM 3KoHOMMKM. BBIMT CLUA Bo II kB. BbIpoC Ha 1,7% B nepecyéTe Ha rofoBble TEMIbI, Mpu
TOM YTO B/ACTV MpeAckasbiBanu poct He 6onee 1,0%. YcKkopeHue aMepuKaHCKON SKOHOMMKM BO 11
KB. 6bl/I0 CBSI3aHO Npexae Bcero ¢ 6onee GbICTPLIM POCTOM OLEMOB YACTHBIX KanWTasoBMOXEHUN,
BKJItOYasi UHBECTMUMM BU3HECa B OCHOBHOW KanuTasn. Bcero yacTHble MHBECTUUMK BbIpocin Ha 9,0%.
B TOM umncne Ha 6,8% yBenMUMANCb MHBECTULIMW B OCDUCHBIE 3AaHWS Y NMPOU3BOACTBEHHbIE 0OBEKTbI
nocrne obBana Ha 25,7% B I kB. Ha 1,8% yBenuuuncs u OCHOBHON KOMIMOHEHT amMepuKaHckoro BBIT -
notpebutensckme pacxoabl. bnaronpusaTHble 3MeHeHWs AeMOHCTpupoBana u 6espabotuua, kotopas
B MIONIE CHU3MAACh A0 CaMOro HU3KOro YPOBHS 3a BCE BpeMs npasrieHns npesvaeHTa bapaka Obambl
- YpoBHSI B 7,4%. B utore, faxxe MeXayHapoaHOE PENTUHIOBOE areHTCTBO Moody's M3MeHUNO NpOrHo3
Nno CyBepeHHOMY KpeauTHOMYy pelTuHry CLLA ¢ «HeraTMBHOrO» Ha «CTabuibHbIl». V3MEHUnuch u
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NPOrHo3bl OTHOCUTENBHO AnHamMukn BBIM CLUA: Tak aMepukaHCKOe MUHUCTEPCTBO (PMHAHCOB CUMTAET,
yto B 2013 r. nokasaTesnb AO/MKeH BblpacTu Ha 2,0%, a B 2014 r. yxe Ha 3,1%.

Takum ob6pasom, nposoanmas OPC CLLUA nonuTvka KOMYECTBEHHOrO cMsAryeHns QE aeMoHcTpupyeT
KayecTBeHHble pe3ynbTaTbl. COOTBETCTBEHHO (DMHAHCOBLIV perynsTop CLUA nepsbiM cpeaw peryns-
TOPOB 3anafHblX CTPaH rOTOBUTCS OTKa3aTbCs OT Ype3BblualiHbIX Mep, BBEAEHHbIX B 2008 . JInHuen
pasgena mexay npowsibiM 1 byaywmm crano BeictynneHve rnasbl ®PC BeHa bepHaHke B KOHLUE Masi
2013 r., B KOTOPOM OH 06BbSABWI, YTO NPU YCNOBUN COXPAHEHWUS MO3WTUBHOIO PasBUTUS CUTyauuu B
aMepUKaHCKOW 3KOHOMMKE, B YAaCTHOCTM, COKpaLLeHus 6e3paboTuubl, ¢ oceHn 2013 r. HAYHETCS CBO-
paynBaHme NporpaMmbl KOSIMYECTBEHHOIO CMArYeHuns), a B Le/IoM NporpaMma AO/MKHA 3aBEpLUMTLCS B
cepeaunHe 2014 r. CooTBETCTBEHHO, peLleHmne 0 Hayane ceopayvsaHunsg QE ®PC CLLA 6yayT npuHuMaTh
Ha OfiHOM M3 Tpex ocTaBlumxcs B 2013 r. 3acegaHuil B 3aBUCMMOCTM OT TOrO, HACKOJIbKO Yy4LlaTcs
[laHHble Mo o6LUEMY COCTOSIHMIO aMepUKaHCKOW 3KOHOMUKU. OfiHaKO, POCT AOXOAHOCTU aMepUKaHCKMX
obnurauuit nog AeficTBMEM BbiCka3biBaHUM bepHaHKe ykasbiBaeT HaM Ha To, UTo CLLA yxxe HaxoauTcst
B (hase y)KeCcToueHUst MOHETapHOW NONUTUKKN. TeM He MeHee, abCoMTHOE BbI3A0POBIIEHNE aMEPUKaH-
CKOM 3KOHOMMKM BCE XK€ HAaXOAMTCS MoA BOMPOCOM, TO eCTb nonutuka ®PC B 6nvxaliluee Bpems Gyaer
HanpasfieHa Ha CTabunu3aumio PUHAHCOBBLIX PbIHKOB NPU OB6LUEM >XENaHUWM HECKOSIbKO «MOACAYTb»
HAKOMMUBLLMIACSA CMEKYNSTUBHBIN My3blpb B KOTUPOBKAX aMePUKaHCKUX aKTUBOB.

CTOMT OTMETUTb, YTO BCE XXe MHTpUra cBopaumBaHus QE coxpaHsietcs. C 0fHOW CTOPOHbI, MUHUCTP
¢unHaHcos CLUA B aBrycte 2013 r. 3asBun, 4TO CTpaHa CTOMT nepes OYepesHbIM KPU3MCOM BEPXHErO
npegena rocyfapcrBeHHoro aonra. C Apyroi, AaHHbIE MO NpojaXaM JOMOB Ha NEPBUYHOM pPbiHKE B
MI0/1e OKa3a/MCb CUITbHO XYXE OXWUAAHWIA pbiHKA, YTO, CKOpee BCero, 0GbSCHAETCS CMafoM crpoca B
YCNOBWSX NOBbILUEHNS CTABOK MO MMOTEYHbIM KpeauTaM. [laHHble ABa 06CTOSTENbCTBA YKa3biBaloT Ha
TO, YTO Ha CeHTAbpbCkOM 3acepaHun (17-18 ceHTAbps) KOMUTET MO OTKPbITbIM pbiHkam ®PC FOMC
OKaXeTCs nepes, HeNpOCTbIM BbIGOPOM.

Mbl cunTaeM, 4To oduruUManbHoe pelleHre 06 U3MEHEHUN KPEAUTHO-AEHEXHOW NOnMTUKK ByaeT npu-
HATO Ha OKTA6pbCKOM NMbo AekabpbckoM 3acefaHnn OPC (29-30 okTsabps, 17-18 pekabps). Yto ka-
caeTcst NpoumMx BaxHbIX AaT Bo II nr. 2013 r., B Hosi6pe 2013 r. gomkeH 6bITb Ha3HauYeH HOBbINM raBa
®PC, KOTOpLIVi B TOM XXe MecsiLie JO/KEH BbICTYNUTb € peubto nepes KoHrpeccom CLUA. HecmoTpsi Ha
TO, YTO HOBbIN rnaBa ®PC OKOHYaTeNbHO BCTYMWUT B AO/MKHOCTb TOMbKO B MapTe 2014 r., BepHaHke
6yneT TepsATb MONHOMOYMS YXKe C SHBapS.

MupoBble (PMHAHCOBbIE PbIHKN XAYT AOBOJSIbHO CEPbe3Hble MOTPSACEHWUS, CBSA3aHHbIE C HKenaHuem
YMNpaBASOWMX YATU OT U3MULIHUX PUCKOB, TO ECTb YMHblE AeHbru ByayT NbiTaTbCsl HaUTU Haubonee
HaaEéXHoe yKpbITHe.

Hanbonee 3n0poBasi B HacTosLLee BPeMsi SKOHOMUKA HeceT B cebe Hanborblume pucku, CBa3aHHble ¢
BO3MOXXHOCTbIO CyLLECTBEHHOrO YKPENIEHUs HaLMOHaIbHOM BankoTbl U CAyBaHUs My3blpeid. [eiicTere
[aHHbIX pUCKOB byaeT crnaxusatbcs BepbanbHbiMu MHTEpBeHUMAMU OPC 1 NONTUYECKOrO PYKOBOA-
crea CLLA.

BJIYXKHWUW BOCTOK, MYCYJIbMAHCKWUA MUP

BAVKHWI BOCTOK OCTAeTCs HE CTOMbKO (DaKTOPOM MOAAEPXKKU HebTU, CKONbKO (haKTOPOM CHUXEHUS
JIUMUTOB PUCKOBAHHBIX OMepaLyii CO CTOPOHbI KPYMHENLWNX MHBECTULIMOHHBLIX UrPOKOB. MprMeHeHue
XUMUYECKOro opyxwsi B Cvpum, Bce 6onblune caHkumy NpoTvs VipaHa, rpaxaaHckast BoliHa B ErunTe,
OTCYTCTBME CTIOKOUCTBUS AaXe B NobexaeHHOM JuBum - «Apabckasi BeCHa» LBETET HOBbIMW Kpacka-
MU. MyCyNbMaHCKMiA MUP C KaXabIM AHEM CTAHOBUTLCS 04aroM Bce 60MbLIMX MPOTUBOPEUUI U PUCKOB
A1 MUPOBOM SKOHOMMKM.

POCCus

[nsi pOCCUICKOM SKOHOMUKM, KaK U Ansi BCEX SKOHOMMK cTpaH BPUKC, 2013 r. cTan rofoM cepbesHbiX
ucnbiTaHui. B Poccuu, Bpasunuu, MHaum v FOAP no umndp, 6amM3kux K HyneBol OTMETKE, 3aMefsIuics
3KOHOMWYECKWI POCT, NMpUYeM Be3ae Ha oHe 3petoLleli NONUTUHECKON HECTabunbHOCTU U BbICTPO
pacTywero rocgonra. B Kutae pocT noka cyliectseHeH, HO TaM ByKcyeT HoBasi MOAENb 3KOHOMUKM, a
nAemorpaduyeckue n prHaHcoBble cnaboctn mano-noMany AaroT o cebe 3HaTb.

YTo KacaeTcs NocnefHMX OLEHOK COCTOSHUS SKOHOMUYECKOro pocTa, B asrycte 2013 r. MuHucTepcTBO
3KOHOMMWYECKOrO pa3BUTUA NMOHM3MIO NporHo3 no pocty BBIM Poccun Ha 2013 roa ¢ 2,4% fo 1,8 %.
Peyb naeT o NnaBHOM NocneaoBaTeNbHOM CHYXeHUN Temnos BBl P® B TeyeHune yxe cemu KBapTanos
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€ 4,9% pno 1,4% Bo Il kB. 2012 .

3ameaneHvie TEMMNOB 3KOHOMWYECKOrO POCTa NPOMCXOANT Ha (POHE YCKOPEeHUs OTTOKa KanuTana u cna-
[a NPOMBILLIEHHOrO NPOM3BOACTBA. B yacTHOCTH, 3a nepsble wecTb Mecsaues 2013 r. pocT NpOMbILL-
JIEHHOr0 NPOM3BOACTBA OKA3asCs Hy/IEBbIM, @ OTTOK KanuTtana cocrasun 45-47 mnpa. Aonn.

UTo KacaeTcst NporHo30B Ha 2013 r. B LenoM, To oduLManbHbIA NPOrHO3 MO POCTY MPOMBILLIEHHOTO
npon3BoACTBa CHWxeH ¢ 2,0% a0 0,7%. OueHka oTToka kanutana yxyaweHa ¢ 30 go 70 mnpa. gonn.
MporHo3 pocra akoHoMukM Ha 2014 r. yxyaweH ¢ 3,7% pao 2,8-3,2%, Ha 2015 . - ¢ 4,1% po 3,2-3,4%,
a Ha 2016 r. - c 4,2 o 3,3-3,7%, HO 34eCb AOBOMbHO CyLLECTBEHHbIE TEMMbI POCTa SABNSIOTCS BCE Xe
CKOpee MpOoAYKTOM BbIMbIC/IA YMHOBHUKOB HEXenu dakTuueckoi 6ason ans 610aKeTHOro NporHo3u-
poBaHus.

LIB, kak opraH BO MHOrOM OnpeAensiioLmi HanpaBeHNsl MOHETApHOW MONUTWKM, TaKXe NPOrHO3MpyeT
CoKpalleHue TeMnos pocta BBIM B 2013 r. 4o 2,0%. B mionbckoM AoKIage 0 AEHEXHO-KPEAUTHOMN No-
nutuke baHk Poccun oTMETWN, UTO CAEPXMBAIOLLEE B/IMSIHWE HA POCT 3KOHOMUKM P® okasbiBaloT CHU-
XEHMWe UeH Ha HedTb, kpnauc B EC, KOTOPbIN OrpaHNUMBAET SKCMOPT, U TEHAEHLMS K OTTOKY KanuTana.

C ppyroi cTopoHsbl, LIb P®, HecMOTpsi Ha Mepbl MO 0cnabneHnio HaLMOHaNbHOWM BamkoThl U CHIDKEHWE
CTaBOK B 3KOHOMWKE, aHOHCMPOBAHHbIE HOBLIM pykoBoamTeneM BaHka Poccum 3nbeupolt Habuynnm-
HOW B Mae — uioHe 2013 r., BbIHY>/EH XEPTBOBaTb SKOHOMUYECKUM POCTOM B MOMb3y CTabunmsaumm
Kypca pybns. daktuyeckun pybnb ctabuneH Ha oHe 3aMeanieHns NeYaTHOro CTaHka, crepunusaumm
[EHEXHOW Macchl, MOAOPOXaHUS KPEAUTOB.

Mepbl 1 nosmumsa LIB B AaHHOM BOMpocCe Aasieko He YHUKasbHbl: BaHk bpasunum B aBrycre Havan oaHy
13 KPYMHEMLLMX BaslOTHBIX MHTEPBEHLMI B CBOEN UCTOPUM, BLIAENVB HA NOAAEPXKKY peana 100 mnpa.
fonn. AHanorvnyHo noctynunu UHams, Typums, HOAP.

B uTore, Kak Mbl ¥ Npearonaranm, OCHOBHOW 3aayell SKOHOMUYECKUX MHCTUTYTOB Poccum cTaHoBUTCS
MOMCK HOBbIX IPaliBEPOB Pa3BUTUSI SKOHOMUKM. OHAKO B HACTOSsILLEEe BpeMsl peasbHbIi NakeT Npeano-
XEHWI ycrneno ccopMynvpoBaTh Nnlb MUHUCTEPCTBO SKOHOMUYECKOTO PasBUTUS, MPUYEM, HUXKEO3HA-
YEHHbIE MepbI YXKe NPUHSATLI K PaCCMOTPEHMIO U 0f06peHbl MpaBuTenscTBoM PO.

PacckaxxeM KOpPOTKO O Mepax, MpeanoxeHHbix M3P. lNepBbili 610K Mep KacaeTcsi CTUMYNMPOBaHUs
pasBMTMS Manoro u cpegHero 6usHeca. Ero peanusaumio niaHUMpyeTCs OCYLWeCTBUTb NOCPEACTBOM
NOBbILIEHUS AOCTYMHOCTU KPeAUTOBaHWS Yepes3 BBEAEHWNE CEKbIOpUTU3aLMKN (PMHAHCOBBLIX aKTUBOB N0
CTaHAapTHbIM MaKeTaM OAHOPOAHbIX CCyf, KOTopble no3sonunm 6bl baHky Poccun obecneunts pedu-
HaHCUPOBaHME Ha NMPUEMIEMBIX YCIIOBUSIX Takux 6aHKOB, KOTOpblE pUHAHCUPYIOT Manbli 6usHec. Kpo-
Me TOro, NNaHNpyeTCs UCNob30BaHMe YacTu cpeacTs ®oHAa HaLUMOHaNbHOro 61arococTosHNS, NyTem
MX pasMELLEeHNs Ha TeX e OCHOBaXx, KOoTopble oTpaboTaHbl BHewwskoHoMb6aHkoM. BTopbiM 61okoM Mep
Mo CTUMY/IMPOBAHMIO SKOHOMUYECKOTO POCTa, SIBMISIETCS MOBbILIEHWE UHBECTULIMOHHOW aKTUBHOCTU. B
YaCTHOCTM, HEOOXOAMMO PacLUMPUTL NPUMEHEHUE WHCTPYMEHTa rocyAapCTBEHHO-YaCTHOro napTHep-
cTBa, 06eCrneYnTb PECYpPCHYI0 NOAAEPXKKY Npy oMoy ®HB 1 NEHCMOHHBIX HAKOMIEHWIA, HAaXOASLLMX-
Cs1 N0A ynpaBeHneM rocyAapCTBEHHOMN YNpaB/sitoLLel KOMMAHWK, Ha peanu3aLmio UHPPaCTPYKTYPHbIX
NMPOEKTOB Ha BO3BPATHOW OCcHOBE. ElLie 0AHMM 6/10KOM BUAUTCS MOBbILIEHWE JOCTYNHOCTU 6aHKOBCKOrO
KpeauToBaHus. JTOT 610K npedycMaTpuBaeT Takue Mepbl, Kak anddepeHumaums CTpaxoBbiX B3HO-
coB B DOHA CTpaxoBaHWUsl BKIIQA0B B 3aBUCMMOCTU OT CTEMEHW puUcKa AEMO3UTHOWM MonuTuku. Takxke
MEpOI NOAAEPXKKU SIBMSIETCS paclUMpeHue pecypcHoi 6a3sbl KPeaUTHBIX OpraHu3aumii, B TOM yucne ¢
MCNOMb30BaHNEM MEXaHW3Ma pasMeLLeHNs Ha Aeno3nTax HeBoCTpeboBaHHbLIX CpeacTs dhenepanbHOro
6lopxeTa Ha cpok OoT 6 Mecaues. YetBepTbiM 610KOM Mep sBnsieTcs obliee ynyyleHne AenoBoro
K/iMMaTa - B YaCTHOCTU, AarbHenluas paboTa no «40pOXHbIM KapTaM» HalMOHa/bHOW NpeanpuH1Ma-
TENbCKOW MHULMATUBBI. [ATbIN 610K - 3TO pelleHue OTAeNbHbLIX OTPac/ieBbiX NPo6ieM, CBS3aHHbIX C
peanusauuei obs3atenscts PO B pamkax BTO.

Takum o6pa3om, Havbonee CyLLeCTBEHHOM 13 MHULMATUB M3P MOXHO Ha3BaTb UCMONIb30BaHUE CPEACTB
®HB ans noaaepXXKM 3KOHOMUYECKoro pocTa. Tak kak ®HB HOMMHUPOBaH B Aonnapax, To peyb nouger
0 86 MnpA. AONN. OAHOBPEMEHHO Ha NoAAEPXKY pybns u skoHomuyeckoro pocta PO. CooTBeTCTBEH-
HO, npeanoxeHns MOP CTpyKTypHbIMM pecdopMamMy Ha3eaTb AOBOJSIbHO C/IOXHO, OAHAKO HEKOoTopble
Mepbl MO CTUMY/IMPOBAHWIO BHYTPEHHErO Cpoca BCe XXe NpeanpuHsTbl 6yayT: pedub noiaeT o umdpe
nopsiaka 4% BBI PO.

YT0 >Xe KacaeTcsl PUCKOB, TO OCHOBHOM PUCK A71si POCCUICKON SKOHOMMKM, NO-MPEXHEMY U HEU3MEHHO,
npeacTaBnsieT cobol BO3MOXHOCTb CHUXEHUS LeH Ha HebTb B pe3yNibTaTe CHUXKEHMS TEMMOB MNosiB/e-
Hus HoBbIX AeHer B CLUA. OTcyTCTBME CTPYKTYPHBIX pedopM B peanbHOV SKOHOMUKE U MHBECTULIMOH-
HoOW cchepe Takke B 3HAUUTENBHOWM Mepe CAepXXMBaeT passutue Poccum.



rof0BON 0B30P. CTPATEIMNA

Poccumnckmnmn pbIHOK akLmn

C Havana 2013 r., B cpeaHeM (hOHAOBbIE aKTUBbLI Pa3BUBAIOLLMXCSA CTPaH NoTepsan B ueHe 12,2%. B
TO & BpeMsi, aKTUBbl Pa3BUTbIX CTpaH noaopoxanu Ha 11,2%. CuTyaumio B MOSOABIX 3KOHOMMKaX
yXKe yCrenn OKpecTUTb «KPU3MCOM Pa3BMBAIOLLMXCA PbIHKOB», HE UCK/TIOYasi, YTO Yy Hero XsaTuT Cun
MyCTWUTb MO OTKOC BbI340POBIIEHME r06anbHON SKOHOMMKM. [TapanienbHo € 3TUM, Kak Mbl YXXe 0TMe-
yanu BbllLe, KpyrHeuLne MMpoBble POHAOBbLIE UIPOKM HE TOPONSTCS pa3MeLLaTh AeHbry Ha (OHA0BbIX
nnowaakax BPUKC, npeanoynTas MeHee pUCKOBaHHbIE aKTMUBbI.

Mbl cuMTaeM, YTO peanusauusi Mep BHYTPEHHel NoAAEpPXKM SKOHOMMKM PO 6yger conepHuyaTthb C
TeMnamMu BbiBOZa kanuTana. B HacTosilee BpeMsi, akuun KOMMaHWUI APYrMX pa3BUBAIOLLMXCS PbIHKOB
nepeoLieHeHbl Mo CPaBHEHUIO C POCCUMCKMMU. Mbl YUMTHIBAEM BO3MOXHOCTb HEKOTOPOrO JIOKabHO-
ro cKayka CTOMMOCTU POCCHMICKUX KM, OrpaHUYEHHOTO YPOBHEM B 12%, T.e. OPUEHTUPOBOYHO A0
ypoBHeli Hauana 2013 r. TeM He MeHee, Mbl MO-NIPEXHEMY PEKOMEHAYeM U3BMpaTeNibHO NMOAXOAUTb K
BbIGOPY UHBECTULIMOHHBIX UCTOPUI, @ TaK)KE OCTOPOXKHO OTHOCUTLCS K OTEOPY OGLEKTOB Ast MUHBECTU-
LMiA C y4eTOM MoKasaTenen MKBUAHOCTY.

C y4eToM cpeHEMECSUHBIX OTK/IOHEHUM, CBSI3AHHBIX C CE30HHBIM YPOBHEM AEM0BOM aKTUBHOCTU POC-
cuiickoro 6M3Heca, MPOrHo3 AMHaMMKM POCCUIMCKOro hOHAOBOrO pbiHKA A0 koHua 2013 r. npeacTasneH
Ha rpadwke.

Takum obpasom, B 6a30BOM cueHapun mHaekc MMBB npubasut 6,9% u coctaBut 1520 nyHKTOB Ha
KOHeL, roga. [1ns onTMMUCTUYECKOro 1 NECCUMMUCTUYECKOrO CLieHapueB NpupocT coctasnt 12,0% u 0,5
% COOTBETCTBEHHO.

PbIHOK He(TH

YMepeHHasl AMHaMUMKa MUPOBOM 3KOHOMWKM M BO3MOXHOCTb CBOp@uMBaHWsi MporpamMM CTUMY/MpO-
BaHWsl Ha PasBWTbIX PblHKAX BXOAST B AMCCOHAHC C POCTOM FEOMONUTMYECKON HanpshKEHHOCTU Ha
BnnxxHeM BOCTOKe M BO BCEM MyCy/lbMaHCKOM Mupe. TakuM 0bpasoM, Mbl OXuAaeMm, Y4To HedTsHble
KOTMPOBKW OCTAHYTCS Ha OTHOCUTENBbHO CTabunbHOM ypoBHe $110-112.
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BantoTHbIN pPbIHOK

II nr. 2013 r. 6yneT NpoxoauTb NOA 3HAKOM MOHETAPHOro ocnabnexus, npeanpvHuMaemoro EBponein-
CkuM LleHTpanbHbIM 6aHKOM, B YCIIOBUSIX POCTa OXWUAAHUIA OTHOCUTENBHO 3aBepLUEHUs] MEpP KOMYe-
CTBEHHOIO CMSArYeHUst AeHEeXHO-KpeanTHou nonutukm ®PC CLUA. dakTuyeckn pedb uaeT 06 ykpense-
Humn gonnapa CLUA nocne natu neT AesanbBaumn.

MapannensHo 3TOMy npoueccy byAeT NPoOMCXOANTL NOCTENEHHOE BOCCTaHOBMEHNE 3koHOMMKK EC npum
3amennieHnm Temnos pocta BBIM CLUA nog BnnsiHMeM ycKanbHbIX MEp, Hanpas/ieHHbIX Ha OkaTue ae-
HEXHOM Macchl. [laHHas TeHaeHUMs ByaeT OkasblBaTb CAEPXKMBAIOLLEE B/IUSHUE HA TEMIMbI YKPEN/IEHMSs
AMEpPUKaHCKOMN BastoThl.

[vHamuka s3koHoMmuyeckoro pocta KHP ctaHeT onpeaensiowmM $akTopoM BanioTHOrO Kypca passui-
BaOLLMXCA 3KOHOMUK. Ecim Temnbl pocta BBl Kutas 6yayT CHWXaTbCA ¥ Mepbl MO CTUMYIMPOBaHUIO
3KOHOMMWYECKOrO pasBuTWs, NpeanpuHuMaeMble HapogHeiM baHkoM, 6yayT HefocTaTouHbl ANS MOA-
[epXxaHus roAoBOro pocta Ha yposHe 7,5%, BanioTbl CbipbeBbIX S3KOHOMUK ByAyT KOPpeKTMpOBaTbCA
kK EUR / USD nop peiicTBMeM ocnabneHusi nnaTexHoro 6anaHca, B TOM uncie u Ha doHe crnabocTu
HedTSHbIX LiEH.

OAHOBPEMEHHO C OMMCaHHBIM BbiLLE NPOLECCOM 6yAeT NpoOMCXOAUTb aKTUBM3ALMS AEATENIbHOCTU Op-
raHOB KpPeAMTHO-AEHEXHOro perynnposaHns ctpadH BPUKC no noaaepxaHunio HauMoHabHbIX BasioT.

py6. 06.09.2013 31.09.2013 31.12.2013
USD/RUR 33,39 33,55 34,52
EUR/RUR 43,98 44,48 45,11

C Hallemn TOYKM 3peHus, C CeHTA6pPs no Aekabpb 2013 r. Kypc poccuiickoro py6nsi NOABEPrHeTCs Kop-
peKuMM K aMepuKaHCKOMy Aonniapy Ha 3—4%, Kk eBporeinckon Banote Ha 1-2%.
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MHBECTULMOHHbIE NOPTdhENM

Mo nToram arasm3a nNePCrNexKTMB POCCHICKOro PbIHKAa B Pa3pe3e OTAE/IbHbIX OTPacIen 1
SMHUTEHTOB B KOHYe 2013 r. Mbl MOQroTOBHU/IN ABE OCHOBHbIE MHBECTHLHOHHbBIE CTPATErmu
Ha pbIHKE aKuyHH.

1. MOPT®EJIb NEPCMEKTUBHbIX AKLUMA ANs UHBECTOPOB HA POC-
CUNCKOM PbIHKE («JIMKBUAHbIE AKLIUN>)

MogaenbHbivi nopTdens I (Poccuinckuii poiHOK «JIMKBUAHBIE aKLMK»)

DMUTEHT Aons B noptcdene LleneBas LeHa MoTteHunan pocra
lasnpom 17,50% 170,00 31,07%
MarHut 15,00% 8 200,00 7,51%
MTC 17,50% 341,00 24,10%
HoBaTak 15,00% 420,00 17,06%
PocHedTb 17,50% 290,00 21,54%
CbepbaHk 17,50% 116,28 25,33%

2. MOPT®EJIb NEPCMNEKTUBHbIX AKLIMWA AN NHBECTOPOB HA POC-
CUNCKOM PbIHKE («CBAJTIAHCUPOBAHHbIN BTOPOM 3LUEJIOH»)

MogaenbHbivi nopTdens II (Poccuiickuit piHOK «CHanaHCMpOBaHHbIN BTOPOiA SLLENOH»)

DMuUTEHT Aons B noptdene LleneBas ueHa MoTeHumnan pocra
Anpoca 12,50% 38,62 30,61%
KAMA3 10,00% 65,35 8,65%
M.Buaeo 10,00% 290,00 15,68%
MeradoH 10,00% 1 190,00 3,03%
Connepc 12,50% 695,94 6,51%
TrK-1 12,50% 0,009 29,31%
TpaHCKOHTENHEP 10,00% 4 184,00 3,21%
®ocarpo 10,00% 1 140,00 20,94%
3.0H Poccus 12,50% 3,10 24,88%
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NHBECTULUMOHHAA CTpaTerus

Lenbro nuBecrnymnoHrHos ctparernm Ha IT nr. 2013 r. AB/19€TC COXpaHEHHE ypOBHS 6/1aro-
COCTOSIHUSI M ITOJTyHEHNE MHBECTHLHOHHOIO 0X04a BbILE CTaBOK 6aHKOBCKHX AENO3HTOB
TMpH yMEPEHHOM YPOBHE MHBECTHLHOHHOIO PHCKA.

[insi peanv3aumy AaHHON LENn Mbl PEKOMEHZYeM 06paTUTbCS K IMHENKE MHBECTULMOHHBIX MPOLYKTOB,
NpeAcTaBNeHHbIX MHBECTULIMOHHOW 1 aHaNUTUYECKoi KoMaHaol K SHeprokanuTan.

MpoaykT

MoTeHuMnanbHbIN

aoxopn, % roaoBbiX

KoHcepBaTMBHbIE NPOAYKTbI

IMoHONUT

MuHMManbHass CymMMa WHBECTUA

MpekpacHas anbTepHaTMBa 6aHKOBCKMM BKNagaM — rnb-
KWl NpoayKT C PUKCUPOBAHHOW AOXOAHOCTbIO. [JaHHbIN
NpoAYKT UAeanbHO MOAXOAUT UHBECTOPY, CTPEMSILLEMY-

LniA: 5 MAH.p. (CS1 COXPaHUTb CBOW KanuTasn oT UHMASLMU UV MONTYYNTH) 10-12 %
ICpok 6-12 mec. IONOMHUTENbHBIN [OX0Z OT BNIaAEHUs akUMSIMU POCCUIA-
Puck 0%. CKMX NpeanpusiTUi.
Cratyc-Kso CoxpaHeHue KanuTana MHBECTOpa W MO BO3MOXHOCTU
MaKCMManbHO ero mnpuyMHoxeHue. LleneBbiMu 06bek-
2 BapuaHTa yyacTvisi B NpoayKTe:|TaMu MHBECTUPOBAHUS SIBNSIIOTCS POCCUIACKME KOPMO- 9-15%
- MUHVMManbHas cyMMa MHBECTU-|paTuBHbIE U MyHULUMNAIbHbIE obauraumm, obnapaiowme
umid: 3 mMaH.p. Cpok oT 12 Mec. |nocTaTouHbIM YPOBHEM HafEXKHOCTU, MOATBEPXKAEHHBIM
pyick 0-3% KPeAUTHBIMU PENTUHraMU.
- MuHUManbHasi CyMMa MHBECTU-
Lmid: 100 Thic.p. Cpok oT 3 Mec.,|
pyick 0-3%
[Munnunon OCO6EeHHbIN MPOAYKT, KOTOPbIA AAET BO3MOXHOCTb MO-
nyyaTb AOXOA Kak Npu pocTe, Tak W Npu NageHun Bbl-
6paHHOro 6a30BOro akTMBa, NO3TOMY OH ABASETCA Npe-
MuHUManbHasi CyMMa WHBECTU-[KpacHbIM 3alMTHBIM MHCTPYMEHTOM Baluero kanuTana g
LmiA: 1 MAH.p. YCNOBMSIX PbIHOYHOW HecTabunbHOCTU. [103BONSIET MU-
Cpok 1 —5 mec., puck 0-10%.  |HUMU3MPOBaTL PUCKN UHBECTMPOBaHUS 6e3 CylleCTBeH- 25 - 40%
HOV NOTEPU NOTEHUMANIbHOW [OXOAHOCTU.
C6anaHcMpoBaHHbIe NPOAYKTbI
CosBe3pue Haunnyuwumii BbIGOp Anst MHBECTOPA, KOTOPLIN CTPEMUTCS
MaKCMManbHO AMBEpPCU(UUMPOBATL CBOM PUCKM U UC-
MuHMManbHasi CcyMMa WHBeCTU-|nonb3oBaTh Hanbonee LWIMPOKUI CNEKTP MHBECTULIMOH-
umid: 1 mMaH.p. Cpok oT 12 Mec.|HbIX MHCTPYMEHTOB A1t MoslyYeHust goxoaa. Ctpaterus
pyck 10-20%. NpoAyKTa CTPOUTCS Ha OCHOBE MSATU COCTABSAOLMX: 15 - 35%
boHAOBBIN PbIHOK, HEMTb, 30/10TO, AOJIAP U EBPO.
Online Trader /loxoq MOTEHLMANbHO Ha YPOBHE W/IM BbIlE PbIHKA, UC
KIOYEH PUCK YENTOBEYECKOro (hakTopa, ynpaBieHne nc-
MuHUManbHas CyMMa WHBECTU-KMIOUMTENBHO 3@ CYET MaTeMaTUYeCKMX METOAO0B.
Lumid: 1 mMnH.p. Cpok oT 12 mec.,
pyick 10-25%. 15 - 40%
DHeprus kanutana MpoayKT NO3BOJISET NOMYYaTh AOXOA 3@ CHET YHWUKalb-
Horo dyHaameHTanbHOro noaxoga. Cpeacrea MHBECTU-
2 BapuaHTa y4acTvisi B NpoAyKTe: |pytoTcsl B BbICOKONIMKBUAHBIE aKLMM KOMMaHWiA NepBoro
- MvHVMManbHas cyMMa MHBECTU-[aLLEeNoHa, a Takxke B PyHAAMEHTaNbHO HEAOOLEHEHHbIE)
LumiA: 1 mMnH.p. Cpok oT 18 Mec.Jakumm KOMMaHWi BTOPOro SLIEMoHa.
puck 15-25%. 15 - 25%
- MUHUManbHasi CyMMa MHBECTU-
LmiA: 100 Toic.p. Cpok oT 6 Mec.,|
pyick 15-25%.
SonoTtoi craHpapT MpoayKT No3BONSET MakCMManbHO pacnpeaenuTb Bawm
B/IOKEHUS U TakuM 06pPas3oM CHWU3UTb PUCKM U YBENM-
UYMTb NOTEHLUMaNbHYIO AOXOAHOCTb. MpoayKT obecneyn-
MWHMManbHas CyMMa WHBECTU-|BaeT COXPaHHOCTb BIOXEHHOrO Kanutana v npeanaraer
umiA: 100 Thic.p. Cpok 3-12 Mec. |pbIHOYHYIO [OXOAHOCTb MOTEHLMANbHO BbIlUE YPOBHS
pyick 3-7%. MHDNALMN. 10 - 20%
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BbicoKko0X0AHbIE NPOAYKTbI

|MopTdenn pewenni

MUHMManbHas CyMMa MHBECTUH
umii: 1 mnH.p. Cpok 6-18 mMec.,
puck 15-25%.

YHUKanbHbIA NPOAYKT, CO3AaHHbIA CrieuMansHo  Ans
B3bICKaTENbHLIX WHBECTOPOB, 3aWHTEPECOBAHHbLIX B aK-
TyanbHbIX MHBECTULIMOHHBIX uaesx. Bxoaswme B nopr-
penb LeHHble bymaru 3apaHee 0To6paHbl, NpoaHann3mn-
pOBaHbl M MOJTHOCTBI) COOTBETCTBYIOT MHBECTULIMOHHOM
naee.

20 - 50%

IrnaBHas uenb

MUHMManbHas CyMMa WHBECTUH
umii: 3 mMnH.p. Cpok oT 18 mec.,
puck 25-40%.

MpoayKT, OpPVMEHTMPOBAHHbLIA Ha AOTOCPOYHbIE MHBE-
cTumn. Mo3BONSIET MOMYYUTb MOTEHUMANbHBIA [0XO[
3HAUNTENBHO BhbILIE CPEAHErO MO PbIHKY.

50 - 90%

[Tpukonop

MUHMManbHas CyMMa MHBECTUH
umii: 100 Thic.p. Cpok oT 3 Mec.,
puck 15-25%.

apaHTMPOBaHHbIN pe3y/nbTaT Ha YPOBHE PblHKa, HO 6e3
YCUIUI U CIIOXKHOCTEN, CBSA3aHHbIX C (DOPMMPOBAHUEM U
ynpaeneHveM cnoxHblM nopTdenem. Cpeacrsa WHBe-
CTUpYIOTCS B akuuu Haubonee NIMKBUAHBIX POCCUNCKMX
KOMMaHUM B COOTBETCTBMM C COCTaBOM W CTPYKTYpOU
mHaexkca MMBB.

20 - 40%

Wall-Street

MUHMManbHas CyMMa WHBECTUH
umii: 100 Thic.p. Cpok 1-5 mec.,
puck 35-90%.

MpoayKT nNpeacTaBnsieT coboii CNekTp ONUMOHHBIX CTpa-
Ternii, paspaboTaHHbIX B OTAENE MHBECTULIMOHHOMO MO-
NenvpoBaHUs Hallel KoMnaHuW. MHBeCTopy nNpeaocTas-
NsieTCsl BO3MOXHOCTb B HECKOJIbKO pa3 YBENIUYMTL CBOM
KanuWTan 3a KOPOTKUM MPOMEXYTOK BPEMEHU 3a CHYeT|
yBENIVYEHUS1 MEPbI MPUHYMAEMOrO prcKa.

200 - 600%

KoHcanTuHr

JTMYHDbIA COBETHUK

MuHUManbHasi CyMMa WHBECTU-
LIz 3MAH.p.
Cpok 1-6 mec., puck 10-30%.

33 KIMEHTOM 3aKpennsieTcsl MepcoHabHbIA KOHCYIIbA
TaHT, OTBEYAIOLMIA 33 peLleHMe BCeX BONPOCOB, CBSA3aH-
HbIX C MHBECTMPOBAHWEM, AOKYMEHTOOG0POTOM, Haro-
roo6roxeHneM 1 T.A. WaeanbHO noaxoauT Anst Tex, VY
KOr0 HeT JOCTaTOYHOrO OMbiTa, BPEMEHU UM XKENAHWS
CaMOCTOSTENBHO 3aHUMATbCS U3YUYEHNEM MHBECTULIMOH-
HbIX YCIYT, HO €CTb XeNaHWe MnosyvaTb NoTEeHUMUanbHYo
BbICOKYIO IOXOHOCTb B AO/IFOCPOYHON NEpCreKTUBE.

30 - 60%

Bbpokepunax

UTnuHbIA 6pokep

MUHMManbHas CyMMa MHBECTUH
umii: 100 Thic.p. CpoK, pUCK WHA
BECTOp BblGMPaeT caMOCTOSTE b
HO.

KnveHT, Boibupatowmii paboTy uepes nMuHoro 6pokepa,
nonyyaeT B npouecce obWEeHWsi C HAM OHMaNH AOCTyn
K orepaTMBHOW MHAOPMALMKU O COCTOSIHUM (DUHAHCOBLIX]
PBIHKOB 1 BO3MOXHOCTb 6bICTPOI peanu3aumm CBOVX UH-
BECTULIMOHHBIX AE.

|[MHTepHeT-TpeianHr

MUHMManbHas CyMMa MHBECTUH
umii: 100 Thic.p. CpoK, pUCK WHA
BECTOp BblGMpPaeT caMOCTOSTE b
HO.

Ycnyra ans camocTosiTeNbHbIX OMbITHBIX WHBECTOPOB,
NPUBBIKLLXX CAMOCTOSTENBbHO MPUHUMATL PELLEHNS U pa-
60TaTb Ha OOHAOBOM pblHKE C HAUMEHbLUMMUN U3OEpXK-
Kamun. YAo6Hble 1 COBPEMEHHbIE TEPMUHASTbI MO3BOSISIOT]
paboTtatb u3 goma mnm odbuca. A paspaboTaHHble MO-
6unbHble Bepcum MO no3sonsaoT ToproeaTh rae 6bl Bbl
He Haxoannuch ¢ iPhone nau Ipad.




Ha cneaytowem rpadmke NpeacTaBneHo COOTHOLLEHWUE MEXAY PUCKOM M MOTEHLMASbHOM AOXOAHO-
CTbiO PasfIMYHbIX MHBECTULIMOHHBIX NMPOAYKTOB.
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nepCI'IeKTVI BHbIE SMUTEHTDbI

HE®TEFA30BbI CEKTOP

HedTerasosblii ceKTop % U3MmeHeHuUsA

MICEX O&G c Ha4ana roga -3,93%

Jlyywas akums ¢ Havana roga: CyprytHedTeras an 8,31%

XyAwana akuma ¢ Havana roga: THK-BP ao -11,50%
HE®Tb

MepBasi nonoBuHa 2013 r. He MpWHECna cKoMb NMG0 3HAUMMBIX U3MEHEHWI B MpaBoBoe U uCKasb-
HOe perynnposaHue npouecca HecbTenobelumn 1 He nogapuna npeacrasnsowmm cermeHT BUHK HoBbIx
[paliBepoB Ans pocTa.

OCHOBHbIM HbIOCMEWKEpPOM B cerMeHTe octaetcst PocHedTb. MockoMnaHus 3aBepLumsia NpoLecc KOHCO-
nuaaumm THK-BP. OTYeTHOCTb yxe PocHedTW 0TpaXaeT NonoXuTeNbHbINA 3deKT HTerpaumm 6usHe-
ca THK-BP B HOBYIO CTPYKTYpy. KOMMNaH1si Npofo/mkaeT akKTUBHYIO SKCMAHCUIO U Ha ra3oBbIi PbIHOK: B
KOHLIe MioHsi PocHedTb 3akpbina caenky no koHconugaumm 100% HIK Utepa. Cymma caenku coctasu-
na $2,9 mnpa. 3a HegocTaloLwme A0 NOSIHOrO KOHTPons 49% KoMnaHuu.

Mocne 3aBepLueHns BbllLeOH603HAYEHHBIX CAENOK PbIHOK HAMOMHWAW CNyXM O NpeTeH3mnsx PocHedTn Ha
ponio B kanutane bawHedTn, CypryTHedTerasa v Jlykonna. OgHaKo, noka CTOUT OTHOCUTb AaHHble
WNHCVHYaLMW UCKITIOYNTENBHO K CyXaM.

lNMporHo3Has MoTteHuman

EV/EBITDA Tekywas ueHa LeHa pocTa PekomeHpauus
bawHedTs AO 8,28 0,74 4,40 1 935,00 1 963,00 1,45% MNponaeatb
BawHedTb Al 1 074,00 1 362,00 26,82% [Jepxatb
lasnpom HedTb 3,26 0,44 3,11 124,18 165,00 32,87% [epxaTtb
Jlykoiin 4,55 0,36 2,71 1 949,70 2 175,00 11,56% Hakannueatb
PocHedTb 4,71 0,51 4,54 238,60 290,00 21,54% MNokynaTb
CyprytHedTeras AO 5,33 1,31 0,12 25,84 26,16 1,23% MNpoapasatb
CypryTHedTeras All 21,79 24,03 10,28% [HepxaTb
TaTHedTb AO 6,88 0,79 4,26 208,90 214,99 2,92% MNpoapasatb
TaTtHedTb All 103,49 111,56 7,80% [epxaTtb
MepuaHa 3apy6exHblie 9,32 0,96 5,21
aHanoru
PbIHOYHbIW OPUEHTUP 7,41 0,83 4,20 12,94%

®dyHaamMeHTanbHo PocHedTh ocTaeTcst oagHOM U3 Hanbonee NpuUBIeKaTeNbHbIX (ULLEK HA POCCUIICKOM
(hOHAOBOM pbiHKE. MEHEMKMEHT XECTKO ClieAyeT HaMEUEHHOM NporpaMMe pasBUTHS: 3TO U SKCNAHCKSI
Ha ra3oBoM pbiHKe, 1 CI1 ¢ 3apybexHbiMK MHBECTOpaMK Ha wenbde, W AONrOCPOYHbIE AOrOBOPbI C
KUTaNUCKUMK MOTpebuTensmMu, npegycMaTpuBalolume npeaonnaty HedTsHbIX NocTaBok. Kpome Toro,
4TO B OT/IM4YmMe OT asnpoma, PocHedTb NoKa He NPUHSATO Ha BbICLLEM YPOBHE NMpUpaBHUBATL KO BTO-
pPOMy rOCYAapCTBEHHOMY KOLUESbKY. A 3HAYMT, PUCKU MPUHSATUS SKOHOMMYECKU HeuenecoobpasHbix
coumarnbHbIX peLieHui B ciydae ¢ PocHedTbio 3HauMTENbHO Hdke. OfHaKo, BCE e BEpOSITHOCTb
NpOBEAEHVS 33 CYET CPEACTB U aKTMBOB PocHedTW KOHCONMAALMM POCCUMCKUX HEdTSHBIX M ra3oBbIX
AKTUBOB COXPAHSAETCS U MOXET ObITb OTHECEHa K pyCKaM MHBECTMPOBAHMS B KanuTas rocKOMMaHuu.
TeM He MeHee, Ha CEeroAHsILHUIA AeHb AOKa3aHHble 3anackl PocHedhTM Ha 8% npeBocxoasT AOKa3aH-
Hble 3anackl ExxonMobil, a pplHouHas kanuTanusaums PocHedTn HUxe aHanora 6onee yem B NATL pas,
YTO OTKPbIBAET OYEHb CEPbE3HBIE [ONITOCPOYHbIE MEPCNEKTUBLI AaNbHEMLEro pocTa KanuTanmsaumm
POCCUINCKOM KOMMAHWW.

Momumo PocHed TV Mbl BbiAensieM npuBunernposaHHble akuun CyprytHedTerasa. Mpubbinb KOMNaHUM

B MEpBOM NOMyroauu ebipocsia 6onee yeM B NOATOPA pasa, YTO MOXET MONOXUTENBHO CKa3aTbCs Ha

I I I I I I I I I I pa3mepe rofosoro aveuaeHaa. C TOUKM 3peHns AMBUAEHAHBIX BbINAAT NpUBAEKaTEeNbHbIMU MOKYMKa-

I I MW OCTalOTCS! O6bIKHOBEHHBIE U MPUBWUIErMPOBaHHbIE akuun TaTHedTH, HE3HAUUTENBHO CHWU3MBLUEN

npubbib No PCBY 3a siHBapb-mioHb 2013 r. A BOT 6ymaru BalwHedTn Mbl He pekOMEHAYEM K NOKYMKe B
AVBUAEHAHbIN nopTdenb: BbimnaThl 3a 2012 . 0kas3anuch pesko HUKe 0XMAAHWN pbiHKa.
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rA3

B 2013 r. HakoHeL, 06BbSBNEHO O FOTOBHOCTM 3aKOHOMpPoekTa fnbepanusaummn skcnopta CIl. 3akoHo-
NPOEKT MJIaHMPYETCA BHECTU B NPAaBUTENbCTBO B OCEHHIO CECCUI0 M Yxe K KoHuy 2013 r. Focayma
MOXET €ro NpuHATb.

PaHee B xoae akoHoMuueckoro dopyma B CaHkT-lMeTepbypre npeacrasutenn PocHedTn 1 HoBaTaka
3as8BMAN O NOANNCAHWUN NpeaBapuUTesbHbIX KOHTPaKToB Ha noctasky CII 3apybexHbiM noTpebutensam
06beMoM 2,25 M7H T. 1 3,0 MAH. T. B rof, COOTBETCTBEHHO. [/ TOro, 4TO6bl AOrOBOPEHHOCTM BCTYNUN
B Cuy HeobXoAMMO 3aKoHOAATeNbHOE cornacosaHue npasui skcnopta CIr.

Takum 06pa3oM, yke 04eHb CKOPO MOXET 6biTb peanv3oBaH OCHOBHOW ApaliBep AJisi AanbHellero
pocTta kanuTanusauum HosaTaka. O6beM yxe aHOHCMPOBAHHOrO KOHTpakTa cooTtseTcTByeT 7,3% oT
TekyLero obbema AobbIun.

B TO >xe BpeMs akumuu [asnpoma no-npeXxxHeMy He MOryT BEPHYTLCS B UMCI0 haBOPUTOB POCCUIACKOrO
(bOHAOBOroO pbiHKa. PenyTaumsi KOMMaHUM OCTaeTCsl HEraTUBHOW BBUAY HESICHOCTW MEPCNeKTUB CO-
TPyAHUYECTBaA C BeayLLyMU eBPOMNENCKMMI NOTPEBUTENSMU U MacliTabHOCTM BHYTPEHHUX MHBECTOOS-
3aTenbcTB. Mexay TeM, [asnpoM ocTaeTcst 0aHOM U3 Havbonee aelleBbiX rnobasnbHbIX Kopriopauui,
YTO, KOHEYHO, MPU YNYYLIEHNN OKPYXatoLWero MHMOPMaLMOHHOro ¢oHa CnocobHO CnpoBOLMPOBaThb
ornepexarLLuii poCT KanuTanusaumm.

MporHo3xas lMoTeHuunan

EV/EBITDA Tekywas ueHa LeHa PekomeHaaums
[asnpom 2,66 0,60 2,56 129,70 170,00 31,07% [epxaTtb
Hosatak 9,75 2,93 7,99 358,79 420,00 17,06% [epxatb
MepaunaHa 3apy6exHbie
aHasnoru 13,45 1,69 7,36
PbIHOYHbIWA OPUEHTUD 9,83 1,73 6,32 24,07%

rOA0BOM 0B30P. CTPATETUSA

HecoMHeHHO, KOTMpOBKM HOBAaT3Ka MOMIOXUTENIbHO OTPEearpyroT Ha OTMEHY SKCMOPTHOW MOHOMOIUM
la3npoma. OaHaKO, KpaTKOBPEMEHHast MO3WUTUBHAs peakums BCKOPE MOXET CMEHUTLCS NepeoCMbiC-
NEHWeM pearbHbIX MePCreKTMB KOMMaHUM Mo HapaluMBaHUio 06BEMOB SKCMOPTHBIX MOCTaBOK. B 3ToM
CBSI3W, YCTaHOBJ/IEHME MOSTHOLIEHHOMO PacTyLero TpeHaa B akumsax HoeaTska BO3MOXHO NLLb Npu yC-
NIOBMM @HOHCMPOBAHUSA MacLUTabHbIX AONTOCPOYHBIX Y BbICOKOPEHTabesbHbIX KOHTPaKTOB Ha NMOCTaBKu
CINI 3apybexHbIM noTpebutensm.

Yto Kkacaetcs Masnpoma, dyHAaAMEHTalbHbIM aHanM3 B akUMsiX NpeanpusiTus AaBHO yTpatun cuny. B
TEKYLLUMX YCNOBUSIX, C HALLEN TOUYKU 3peHusi, LLenecoobpasHo NpoBEAEHWE NPEeVMYLLECTBEHHO CMeKyJis-
TUBHbBIX CAENOK C ByMaramu nNpeanpusTus.

BAHKM
MICEX FNL c Havana roga 1,05%
Ny4ywan akuma ¢ Havana roga: HOMOC baHk 4,46%
Xyawana akuma ¢ Havana roga: baHk BospoxaeHne, AO -32,98%

B KOHUe monyroaus psif BeAyLMX POCCUMCKMX (PMHAHCOBBLIX OpraHu3auumii nepecMoTpen B CTOPOHY
MOHVKEHWSI TOAOBbIE MPOrHO3bl MO K/OYEBbIM (DMHAHCOBLIM MOKa3aTensiM. 3TO SIBUSIOCh C/IeACTBUEM
COXPaHSIIOLLENCs HeCTabUNIbHOCTU Ha TOBAPHbIX U CbIPbEBbIX PbIHKAX U HEOMPEAENIEHHOCTU B YPOBHSIX
MPOLIEHTHBIX CTABOK.

Akumm 6aHKOB BTOPOrO 3LUESIOHa A0 KOHLIA roAa OCTaHYTCS ManonpusiekaTenbHbIMA ANl UHBECTUPO-
BaHus. bymarun xe CbepbaHka no-npexHeMy LenecoobpasHo AepxaTb B AONTOCPOYHbIX MNOPTdEnsX.
KpoMe TOro, Ha KOPOTKMX BPEMEHHbIX MPOMEXYTKax CMeKyNSTUBHBIA UHTEPEC MOXET MpeACTaB/sTh
«TOProB/isi CNp340M» 06bIKHOBEHHbIX U NMPUBUNErMPOBaHHbIX akumii CoepbaHka.



Tekywas MporHo3Has [MoTteHuuan

Komnanus LeHa HeHa pocra PexomMeHpauuns
baHk Bo3poxaeHue AO 2,64 0,42 357,20 519,73 45,50% [epxaTtb
BaHk Bo3poxxaeHue All 129,00 148,49 15,11% [Jepxatb
BaHk BTb 512 0,76 0,045 0,075 64,65% [Oepxatb
BbaHk CaHkT-MeTepbypr AO 3,26 0,41 41,20 68,00 65,05% [epxatb
CbepbaHk AO 5,04 1,23 92,78 116,28 25,33% MokynaTb
CbepbaHk All 71,39 86,78 21,56% Mokynatb
MepnmnaHa 3apy6exHbie
aHasnoru 9,09 1,33
PbIHOYHbIW OPUEHTHP 6,55 1,02 39,53%
METAJINYPIrnsa

Metannyprus % nsameHeHusA

MICEX M&M c Hayana roga -24,76%

Jlyywan akuma ¢ Havana roga: HAMK -10,28%

XyAwan akuma ¢ Havana roga: Meuen, Al -52,77%

3ameaneHvie skoHoMukM KHP nprBeno Kk nepenpovsBoACTBY METaslypruyeckomn npoaykumm Ha kutam-
CKMX 3aBOJAx W 3aTOBApMBaHWIO CKIaA0B. B pe3ynbTaTte cOKpaTUCS CrpoC Ha MMMOPTHYH NPOAYKLMIO,
YTO, B CBOI OYepeab, CNPOBOLIMPOBAIIO CHIDKEHUE BUPXKEBLIX LIEH Ha YEpHbIE U LIBETHbIE METasbI.

YEPHASA METAJIJTYPIUA

CeBepcranb yBenuuuna Bbinnasky ctamm B I nr. 2013 r. Ha 1% k sHBapto-uioHio 2012 r. MNpu 3ToM
CpefHsisi LieHa NPoAaX Ha ropsyekaTaHblii MpokaT CHU3MMack Ha 12%. B uensix onTuMmsaumm usaep-
XeK Ha napgaiowem poiHke B CeBepcTany nnaHMpyeTcs A0 KOHLUA rofa 3aBeplueHne psiaa Meponpus-
TUI, peanu3aumsi KOTOpbIX NO3BONMT Ha 20% COKPaTUTb afMUHUCTPATVBHbLIE pacxoabl. OfHaKo, AaH-
Hasl Mepa CrnocobHa IULLb YaCTUYHO HUBEIMPOBATL HEraTUBHbIN 3(hhEKT LIEHOBOW KOHBIOHKTYPLI. Tak,
Hanpumep, no utoram I k8. 2013 r. EBITDA Cesepcranu ynana Ha 24,8%, a 20%-Hoe cokpalleHve
AAMWHUCTPATMBHBIX PaCXOA0B MO3BO/NIO Obl YBENMUMTL MOKa3aTesNb b Ha 5%.

HJIMK no ntoram I ke. 2013 r. noTepsin NMAepCcTBO No peHTabenbHOCTH B cermenTe. MNybnukaumus otye-
Ta, coAep>XaBLUEro AaHHbIE O Pe3KOM CHMXeHUN 3P hEKTUBHOCTM busHeca NpeanpuaTus, NPakTUYeckun
coBMana C ornaweHveM nnaHoB nepecmotpa 6a3bl pacyeta uHaekca MSCI Russia, oTkyga 6ymaru
HJIMK paHee 6binn uckoyeHbl. B ntore kanutanusaumsi NnpeanpusTns CHU3MNacL 40 MUHUMYMa C
mapta 2009 r.

B nonrocpouyHoii nepcriektviBe akuum MMK MoryT oka3aTtbCsi Hanbornee npuBnieKaTesibHbIM aKTMBOM B
YepHoW MeTannyprum. PaclumpeHue BHyTPEHHEro cripoca 6naronpusiTHee BCEro CKaXkeTcsl Ha npoja-
»ax MMK. OaHako, Heo6X0AMMO YUMTbLIBATL PUCKM 3aTAMMBAHWUS peanv3auuny KoYeBbiX MHhpacTpyk-
TYPHbIX MPOEKTOB, @ Takxe NpobnemMbl NpeanpusTUs C 06eCneYeHHOCTbIO ChIPbEM.

B Haubonee CroxHoM cuTyauum octaetcst Meuen. [lonrosasi Harpyska NpeBOCXOAUT BCE BO3MOXHbIE
KOBEHaHTbl, PbIHOK KpaiHe C/IOXHbIM, @ MakeT akuuii OCHOBHOIO aKLMOHEepa HaxoauTcs B 3anore. B
3TOM CBSI3U, AAXE OTHOCUTENBHO YAQUHbIE CAENKM MO NMPOAaXe HEKOTOPbIX aKTUBOB MPaKTUYECKM Ur-
HOPUPYIOTCA yHaCTHUKaMM pbiHKa.

roOBOMN 0B630P. CTPATETUA



NporHo3Has NoTeHunan

KoMmnaHus P/E P/S EV/EBITDA Tekyuwas ueHa [IELE] pocTa PekomeHaaums
Meuen AO - 0,13 6,03 103,40 110,00 6,38% MNpoaasaTb
Meuen Al 56,19 55,14 -1,87% Mpopasatb
MMK - 0,28 4,97 8,48 8,50 0,22% MNpopasatb
HIIMK 15,19 0,77 6,91 54,80 54,00 -1,46% Mpopasatb
CesepcTanb 12,42 0,48 5,49 279,30 283,00 1,32% MNpoapasaTb
Evraz 12,76 0,35 4,22 GBP 1,17 GBP 1,11 -5,13% MpogaBatb
MeawnaHa 3apy6exHble

aHanoru 14,40 0,36 9,24

PbIHO4YHbIW OPUEHTUD 13,93 0,42 7,32 -0,09%

Mo31UMM POCCUMCKMX METATYProB BbIrSAsT KpalHe watko. MMK, HITMK u CeBepcTarb npu ycriosum
YXyALEHNS MH(OPMALIMOHHOMO (POHA CNOCOOHbLI MOBTOPHO OTKATUTLCS K MUHUMYMaM roAa Ha YpOBHM
7,2, 40 n 210 py6. cooTBETCTBEHHO. MpeackasaTh AMHaMMKY akuuii Meuena elue CrioxHee — cuTyaums
MOXeT npnobpectu rybutenbHble ouepTaHus. OgHako, Cyas no NpoAOIXALWEMYCS NAaAEHNIO PbIHOY-
HbIX LieH, akuum Mevena elle He A0CTUIIM abconoTHOro AHa.

B 3TOif CBSI3W Mbl HE PEKOMEHAYEM K MOKYMKe B [ONrOCPOYHbIE MOPTHENM akLMy KOMMaHWi YepHOM
metannyprun. OaHako, addekT 6eTa-koaddrumneHTa genaeT GyMaru KOMNaHWii CerMeHTa npuBneka-
TeNbHLIMW AN CNEKYNATUBHBLIX BHYTPUAHEBHbIX CAENOK. CTaTUCTMUecKkn Hanbonee npuenekaTesbHbl-
MU NSt Cnekynsumii siensitotcs akumm MMK u CeBepctanu, 6eTa-koaddrUMEHT KOTOPbIX COCTaBMSET
1,48 n 1,46 COOTBETCTBEHHO.

LIBETHAAA METAJUTYPIUA

BupykeBble LeHbl Ha LUBETHbIE MeTaslsbl Tak XKe CyLECTBEHHO OC/TOXHSAOT XU3Hb [06bIBaOLWLMM npea-
npuAaTUAM.

PycAn obbaBMn 0 nnaHax CHWXXeHWs Npou3BOACTBa amoMuHMA Ha 300-350 Teic. T., YTO cocTaBnsieT
6,7-7,8% npou3BOACTBEHHBIX MOLLHOCTEN rpynnbl. B nnaHax MeHemkMeHTa PycAna 3akpbiTe psga
Hea(PEKTUBHLIX NPeanpusiTUiA O TeX Nop, Moka LeHbl Ha antoMUHWI He MOAHUMYTCS [0 YPOBHEN
$2400 3a TOHHY.

3akpbiThe Hea(dEKTUBHBIX 3anafHblX MOLHOCTEN, AOTUPYEMbIX 3@ CHET BbICOKOPEHTabesbHbIX BOC-
TOYHBIX, MONOXNTENbHLIM 06Pa30M CKaXeTC Ha MapXwuHanbHOCTK 6usHeca PycAna. OpHako, cou-
Harpyska npeanpusiTWiA rpynmnbl CTONb BEMMKA, YTO MOSHOMO OTKas3a OT MPOWM3BOACTBA CKOpPEe BCEro
[OBUTLCS He YAACTCsl, TakK YTO MOMOXUTENbHbIN 3PhEKT MOXKET OKa3aTbCs BECbMa CUMBOJIMYECKUM.

CpenHue ueHbl Hukensi 1 meamn Ha LME, B cOBOKYNHOCTM cocTaensiiowmx 67% aoxonos MK, cHusnnmcs
B I nr. 2013 r. N0 CpaBHEHMIO C aHANOrMYHbLIM MOKa3aTeneM 3a sHBapb-UioHb 2012 1. Ha 12,4% un
6,4% COOTBETCTBEHHO.

B uensax MMHMMM3auMKM HeraTMBHOrO 3@eKTa, CBA3aHHOMO CO CHWDKEHWEM LieH Ha KIOYEBbLIX ANS
NpeanpusTUS CbipbeBbIX pbliHKaxX, HOpHWKeNb peanusyeT psag CTpaTermyeckmx MHULMATUB, B Yucie
KOTOpbIX:

- ONTUMU3ALMS ONEPALIMOHHbBIX U3AEpXKeK, B TOM YMCie B BUAE COKPALLEHUs NepcoHana;

- opobpeHne NHBECTULIMOHHbBIX MPOEKTOB MHBECTMLIMOHHBIM KOMUTETOM BO rnase ¢ Bnagummpom
MoTaHWHbIM;

- 0TBOp MHBECTULIMOHHBIX MPOeKTOB C IRR >= 20%);

- KOHCepBaLums 3apybexHbIX aKTMBOB.

MMpn 3TOM MEHEMXMEHT NPeAnpUsTUS HE NMTAHUPYET OTKa3blBaTbCs OT GOMbLUEN YacTy peanmsyeMbix
[ONTOCPOYHBIX MHBECTULIMOHHBLIX NpoekToB. MHBectnporpamma MMK Ha 2013 r. 3annaHvpoBaHa Ha
yposHe 60 mnpa. py6.

B COOTBETCTBMM C aKLMOHEPHBIM COrnalleHneM, AMBUAEHAHbIE BbINAAThl akuMoHepaMm HopHukens 3a
2013 r. gomkHbl coctaButb $3,0 MApa. B uensx obecneyeHuns Tpebyembix 06beMOB BbinaT Hopub-
| I | I | I I 1 I I CKMIA HUKENb YXKe 0BbSBM O BO3MOXHOCTW pa3melleHns obnmraumii. Mo coctosHnio Ha 31 aexabps
rof0BOM 0B30P. CTPATETNA 2012 r., oTHoweHune NetDebt/EBITDA Hopunbckoro Hukens cocrasnsno okono 0,8. Takum obpasom,

HopUnbCKUiA HUKENb MOXET 3aHsATb OKOMO $2 MnpA. 6e3 CylecTBEHHOr0 HeraTMBHOMO 3ddekTta Ans
(rHaHCOBOM CTabUNbHOCTU.



CHWXKEHME CbIpbEBbLIX LieH KpaliHe HeraTMBHO AEMCTBYET Ha LieHy akuuii HopHukens. Mpu 3ToM, noka
NpexaeBpeMEHHO roBOpUTb 06 OTKase OT 3asiBNIEHHbIX MIAHOB pacnpeaeneHus npubbinu. TakuM 06-
pa3omM, npuobpeTeHve akuuin TMK Ha TeKyLMX YPOBHSIX Kak MUHMMYM oBewlaeT MpuBeKaTeNbHyo
[OVBUAEHAHYIO OXOAHOCTb B MEPCMEKTUBE roaa.

B 30n01og06biye akumu Polyus Gold Int. npoaeMOHCTpYpOBanu 3aBUAHYIO YCTOMUMBOCTb, MPaKTUYECKU
He OTpearMpoBaB Ha CHWXXEHWE LieH Ha AparoLleHHble MeTannbl Ha LME. Bymaru Polymetal Int., Hanpo-
TWB, BCNeA 3a 30/10TbIMM KOTMPOBKaMW CUbHO YNanu, OAHaKo, 3aTeM CKOpPPeKTUPOBanvCb NoAapus
MHBECTOPaM XOPOLLYIO BO3MOXHOCTb CbirpaTb Ha COKpaLLeHuW crnpaja.

MporHo3Has [MoTteHuman

KoMmnaHus P/S EV/EBITDA Tekyuwias ueHa LeHa pocTa PekomeHaaums
Polymetal Int. 45,63 3,16 13,04 GBP 736,50 GBP 812,00 10,25% MNpogaeatb
Polyus Gold 15,88 4,60 11,98 GBP 200,00 GBP 210,00 5,00% [OepxaTtb
MepawnaHa 3apy6exHbie
aHasnorun 19,78 2,77 6,57
HopunbCckuii HUKeNb 8,35 1,90 6,51 4 397,00 4 697,00 6,82% [JepxaTb
PycAn - 0,42 13,22 94,13 138,27 46,90% [OepxaTtb
MepaunaHa 3apy6exHbie
aHasnorum 10,46 0,90 8,00
AJIPOCA 6,53 1,31 4,52 29,57 38,62 30,61% [OepxaTtb
MepaunaHa 3apy6exHbie
aHanorm 11,22 2,05 6,97
PbIHOYHbIA OPUEHTUP 19,91%
OHEPIETUKA
CETEBbIE KOMIMNAHUN
PacnpeaeneHue aneKTposHeprum % nsameHeHus
MICEX PWR c Hauana roga -33,14%
Jlydwas akuma ¢ Havana roga: MPCK Cubupu -12,50%
XyAwana akuma ¢ Havana roga: Poccetn, AO -47,11%

ro40BOM 0630P. CTPATErMA

B nepsBom nonyroauu coctosniock o6beanHeHne XonauHra MPCK n ®CK E3C. Ha 6a3e XonguHra MPCK
obpazoBaHa koMnaHusi Poccuiickue cetu. MpuyeM caenka ocopMiieHa He Yepes peopraHusaumio, a ny-
TEM pa3MeLLeHNst JOM3MMCCUM akumi GbiBluero XonauHra MPCK 1 koHBepTaumu B HUX 6ymar ®CK E3C.
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Takmm obpa3om, yaanocb nsbexartb 06a3aTeNnbCTBa BbiCTaBeHUs ohepTbl MUHOPUTApHbLIM aKLMOHe-
paM, 4TO pa30yapoBasio YHaCTHUKOB PbiHKA, PaCCYUTLIBABLUMX HA LWEApble LieHbl BbIKyMa.

B pesynbTaTe, nocne o6bsBIEHUS NapaMeTPOB rocoLeHKM, akumm Poccetelt u ®CK ESC ToproBanuch
Napoy C OTKJIOHEHUSIMU W BO3BPALLEHUSIMU K YCTAHOBIIEHHOMY Crp3Ay.

Mocne 3aBepLueHnsi NpoLecca peopraHusaumnmy, BeposTHo, akumm ®CK ESC Beuay cHwxeHus free float
3HaUNTENBHO MOTEPSIOT B JIMKBUAHOCTU. ByMary ke PocceTeid noka Takoke He KaXxyTcsl MepcrekTvB-
HbIM MHBECTULIMOHHBIM BJIOXXEHUEM B MpeaaBepue CilyxoB 06 ouepeaHoN MaclwTabHoW AOM3MMCCUK,
Liefnblo KOTOPOW siBnsieTcst npucoeauHerve 800 TCO.

[ouepHue koMnaHum GbiBLLero XonauHra MPCK Bcnea 3a CHUXKEHMEM JIMKBUAHOCTU POCCUICKOrO (oH-
[I0BOrO pblHKa, NOTEPSNN MHBECTULMOHHYIO NPUBIEKATENBHOCTb. Mbl HE peKOMeHAYeM UHBECTULIMK B
pervioHanbHble MPCK 3a MCKNOYEHUMEM MOMEHTOB 3CKanauun CNyxoB O FOTOBSILLMXCS MPOeKTax npu-
BaTU3aLmu.

NMporHo3Has NoTeHunan

KoMmnaHus P/E P/S EV/EBITDA Tekyuwias ueHa 1L pocTa PekomeHaaums
Poccetn AO 14,79 0,62 3,99 1,02 1,50 47,78% MNpopasatb
Poccetu All 0,86 1,03 19,41% MNpoaasatb
®dCK 4,94 0,77 4,13 0,11 0,15 43,99% MNpopasatb
INeHaHepro AO = 0,25 4,16 4,39 3,48 -20,69% MNpoaasatb
JleHaHepro Arll 11,99 12,86 7,25% lNpopasaTb
MO3CK 3,56 0,37 2,59 1,12 1,63 45,63% [Jepxatb
MPCK Bonru 3,55 0,16 3,69 0,051 0,095 86,00% JepxaTb
MPCK CesepHoro KaBkasa -0,71 0,01 2,86 17,66 19,41 9,91% MNpoaasatb
MPCK Cesepo-3anaaa 43,36 0,13 3,16 0,043 0,086 97,84% [OepxaTtb
MPCK Cubupu = 0,11 3,11 0,08 0,15 97,38% Jepxatb
MPCK Ypana 35,92 0,22 3,37 0,14 0,25 77,91% [Oepxatb
MPCK LleHTpa 2,19 0,16 1,90 0,34 0,83 148,50% Jepxatb
MPCK LleHTpa un

MpuBOMKbLS 3,88 0,18 2,66 0,12 0,21 79,47% [epxaTtb
MPCK Ora = 1,95 15,25 0,036 0,048 34,42% MNpopasatb
3apyb6exxHble aHanoru

cpegHee 14,47 1,06 911

roA0BON 0B30P. CTPATETUSA

C HaLeln TOYKM 3peHs], aKLMK SNIEKTPOCETEBLIX KOMMaHWI HelenecoobpasHo NoKynaTb B JONrOCpOY-
Hble MHBECTULIMOHHbIE NMOPTMhENN C YUYETOM BEUYMHBI PUCKOB.

FEHEPALMA
leHepauus % n3ameHeHusA
MICEX PWR c Hauana roga -33,14%
Jlyywas akuma ¢ Havana roga: TrK-1 2,18%
XyAwana akuma ¢ Havana roga: NHtep PAO -53,32%

B cermMeHTe reHepauun SMUTEHTbI Pa3aeNuinch Ha fiBa narepsi: psg NpeanpusiTuin cyMmen 3HauuTenbHO
CHU3UTb U34EPXKKN U BCTaTb B OAVH Psifi C Hambonee 3hheKTUBHBIMU KOMMaHUsMU OTpaciu. [pyras
XK€ YacTb NpeanpusTUiA Tak M NPOAOKMIIA BECTU paboTy Ha rpaHu peHTabenbHOCTY.

B nTore k HawwmM aasHuM dasoputam 3.0H Poccusa n SHen OIK-5 npubasunuce TTK-1 n OTK-2. Torpa
KaK MpoYne TeppuTopuasibHble reHepUpYIOLLME KOMNaHUW NO-NPEXHEMY efBa M NPeACTaBAsoT HBe-
CTULMOHHBII MHTepec. bonee Toro, B cerMeHTe Cryumscst nepebii AedonT — 0 pecTpykTypusauum 06-
nuraumit 6b11o0 o6bsiBneHo TrK-2. A noTeHuManbHO camas 3ddekTMBHas poccuiickas reHepupyioLlast
KOMMaHus — Pycrnipo — Tenepb BbIHY>/AeHa UCTONHATL (PYHKLMK onepaTopa no pasBuTUIO AaflbHEBO-
CTOYHOW SHEPreTUKM, YTO, KOHEYHO, He HPaBUTCS yYacTHMKaM (DOHAOBOMO PbIHKA.



MporHo3Has NMoteHuunan

rof0BON 0B30P. CTPATEIMNA

KoMnaHus P/E P/S EV/EBITDA Tekyuwas LueHa LieHa pocta PekoMeHpauus
Tennosas reHepaums
WHTtep PAO 7,18 0,17 4,30 0,012 0,019 62,96% [Oepxatb
OrK-2 8,40 0,26 7,08 0,29 0,35 20,63% [Oepxatb
3.0H Poccus 8,32 1,73 4,08 2,48 3,10 24,88% Mokynatb
SHen OrK-5 5,82 0,56 3,68 1,23 2,02 64,86% Mokynatb
TrK-1 3,55 0,34 3,15 0,007 0,009 29,31% Mokynatb
MocaHepro 6,85 0,23 2,30 1,09 2,02 84,81% MokynaTtb
3apyb6e)xxHble aHanoru
cpegHee 1243 1,04 10,74
'mpporeHepauus
MpKkyTCcKaHepro 1,58 0,41 1,70 9,45 21,00 122,32% [JepxaTtb
Pycrugpo 4,39 0,45 3,76 0,58 0,58 0,87% MNpopasatb
3apyb6exxHble aHanorun
cpeaHee 7,53 1,32 5,14
TEJIEKOMMYHUKALIUA

MICEX TLC c Hauyana roga 2,75%

JNlyywasn akuma ¢ Havana roga: MeradoH 41,80%

XyAwana akuma ¢ Havana roga: Poctenekom, All -19,83%

B nocnegHvie ABa-TpU rofa SKCTEHCUMBHBIA POCT KOMMAHWIA TENEKOMMYHUKALMOHHOMO CEeKTopa CTan
NPaKTUYECKN HEBO3MOXHbIM. M3-3a HaCbILLEHHOCTW pbiHKa MNPUPOCT obLuero KonmyecTea Sim-kapT 3a-
MEANMIICS U Cervac HaxoauTCs B paroHe 2-4% B rog. Takue Kiaccuyeckue ycryry ornepaTopoB Kak
TenedOoHHbIe 3BOHKM U SMS-CO06LLEHUS NepecTany GbiTb 3HAUMMbIM UCTOYHMKOM 10X0Aa, U Ha AaHHbIN
MOMEHT MpUBIEKaTENbHO ANS AONTOCPOYHbIX MHBECTULMI BbIFSAST UMEHHO TE KOMMaHuM, KOTopble
NpOAOHKAIOT HapawmeaTh Ao VAS-ycnyr (A0NONHWUTENbHbIE YCAYTrK NO Nepeaayv AaHHbIX).

CpeuM OCHOBHbIX COBbITUI C HaYana roga CToMT OTMETUTb [ABa:

- MNokynky BTB Tele 2 Russia 3a $2,4 mnpa. (He cuutas uncroro gonra B pasmepe $1,15 mnpa.). Us-
HauasibHO PbIHOK OXWAAn CKOpOW MpoAaxu akTuea PoctenekomoMy, Ho B utore Tele 2 octancs Ha
6anaHce 6aHka. CornacHo HefaBHeMy 3asiBNeHWo npefcepatens npasnexdus BTB A.KoctuHa, 6aHk
NiaHMPYeT B TeyeHre 12 Mec. peanv3oBaThb MOMOBUHY MakeTa akuwmii Tele 2, a ocTanbHas NOMOBMHA
MOXeT bbITb peann3oBaHa Yepes 2-3 roga.

- MpucoeanHeHvie CBsi3bMHBECTA K POCTENEKOMy W, Kak ClIeACTBUE, MOCNEAYIOWMIA BbIKYM aKUMiA y
HecornacHbIXx MMHOpuUTapueB, 0b6bem KOTOporo coctasun 6,5% 06bIKHOBEHHbIX U 17,5% npuBuneru-
pOBaHHbIX akuwii. LieHa Bbikyna 6bina onpeaeneHa Ha yposHe 136,1 py6. anisi 06bIKHOBEHHbIX U 95,2
py6. Ans NpUBMNIErMPOBaHHBIX akumii. Akuumn GyayT onnadeHsl [0 9 ceHTs6psi. CTOUT OTMETUTb, UTO
UTOroBbI KO3(MOULIMEHT BbIKyMa OKasascs Bbille pbIHOYHbIX NporHo3os (0,3 npoTvs 0,18).

Ha HoBocTsix 06 06paTHOM BbIKYNE Y HECOrNAcHbIX C NpoLeaypol npucoeanHeHus: CBsisbiHBECTaA 6blin
3aMeTeH MOBbILWEHHbIA UHTepec k Gymaram Poctenekoma. Tem He MeHee, hyHAaMeHTabHO TeKyLuast
CTPyKTYypa 6u3Heca KOMMaHuM, a UMeHHO (DOKYC Ha HU3KOpeHTabenbHble YCyru, 3acTaBnsieT yCoM-
HUTbCS B CPeHECPOYHbIX MEPCNeKTMBaX MHBECTUUMI B ee ByMaru. HeManoBaXHO, YTO MO aHanorum ¢
POCCUINCKMMM 3HEproruraHTamu, akTop coumManbHOW OTBETCTBEHHOCTU MOXET HEraTMBHbIM 06pasoM
CKa3blBaTbCst HA POCTE aKLIMOHEPHOMN CTOMMOCTH PocTenekoma.

MTC n MeradoH octatoTcs nuaepamm cektopa no aonn VAS-ycnyr B obliem obbeme BbIpyyku 1 npo-
[OIDKAOT HapaluMBaTh 3TOT MokasaTesb. KoMNaHum AeMOHCTPUPYIOT YBEPEHHbI OpraHUYeckuid pocT,
1 Mbl MO3UTUBHO OLIEHMBAEM MX MOTeHUMan pocta. Kpome TOro, AaHHbIE KOMNaHUK YXke TPaanLMOHHO
BbINJIAYMBAIOT HEMNOXUE ANBUAEHADbI.



Yro kacaetcs VimpelCom, TO OCHOBHbIM (DaKTOPOM, MELLAIOLLMM KOMNAaHUW HaBepCTaTb OTCTaBaHUE OT
NMAEPOB pbiHKa, OCTaeTCs Crabblii cuHepreTuyeckuii 3deKT OT NPUCYTCTBUS B Pa3/IMUHbIX CTPaHaXx.
B HbIHELHNX YCNOBUAX KOMMaHUW NPUXOANTCS NPOAABaTh PAf aKTUBOB C CYLUECTBEHHbIM ANCKOHTOM,
YTO CKa3blBAeTCsl U Ha ero kanutanusauuy. OAHAKO B paMKaxX POCCUMMCKOrO AMBM3MOHA HaMeTunach
NMO3WUTMBHAs AMHAMUKA, KOTopasl 0TO6paXaeTcsi B y/y4lleHUM KavecTBa aboHeHTCKoM 6a3bl U yMeHb-
LUEHNWN OTTOKA KIIMEHTOB.

MporHo3Has [loTeHuuan

KoMnaHus P/E P/S EV/EBITDA Tekywiasa 4eHa LeHa pOCTa PekomeHaaums
MeradoH 12,59 2,20 5,91 $34,57 $36,1 4,43% [epxaTtb
MTC 10,09 1,58 4,74 274,77 341,00 24,10% Hakannueatb
Vimpelcom 8,56 0,79 3,95 $10,73 $11,2 4,38% [OepxaTtb
Poctrenekom AO 8,44 0,85 3,79 101,70 121,13 19,11% [Jepxatb
Poctenekom All 72,67 91,08 25,33% [epxaTtb
MepaunaHa 3apy6exHbie
aHasoru 11,87 1,34 5,48
PbIHOYHbI OPUEHTUP 11,14 1,43 5,17 15,47%
ABTOMOBWJTIECTPOEHUE

IABTOMO6GUNECTPOEHMe % nsameHeHusA

MICEX MNF c Hauana roga -6,60%

Jlyywas akuma ¢ Havana roga: KAMA3 64,93%

XyAwana akuma ¢ Havana roga: ABToBA3, Al -36,77%

Mpogaxu HoBbiX aBToMo6uneit B I nr. 2013 r. B Poccum cHM3UNNUCL Ha 4,7%. Mpodaxu ABToBA3a 3a
noslyroame CHU3UNChL Ha 6,7%, a, HanpvMep, 3a aBryct obbem npogax cokpatuics Ha 23,9%.

Ha 3ToM oHe 3HaunTeNbHO CubHee BbIMAAAT no3vummn Connepca, KOTOPOMY 3a CYET AMBEPCUPULN-
poBaHHOro noptdens 6peHAoB yaanocb MUHUMU3MPOBATL NageHne npofdax. TakK, ecnn COBOKYMHble
npoaaxu 3a I nr. 2013 r. cokpaTtunmck Ha 0,8%, To Nnpoaaxu SsangYong u Isuzu Bbipocnn Ha 6,5% u
44,0% CcOOTBETCTBEHHO.

Jlnpepom B cekTope Okasanucb akumm KAMA3a. Bymaru npeanpusitus pocin pe3kuMin CBeYKaMu Ha
cnyxax 06 ycKopeHuM npolecca npoaaxu 610KnakeTa akumii aBTONPOU3BOAUTENS rePMaHCKOMY KOH-
uepHy Daimler. Mpu 3TOM, B OT/IMUME OT NPOV3BOAUTENIEN JIETKOBbIX aBTOMO6UNEN, cuTyaumns y KAMA-
3a BbIMIAANUT NPOLLE 3a cYET CTabunbHBIX MPOAaX Mo roc3akasy.

MporHo3Has NMNoteHuunan

KoMnaHus P/E P/S EV/EBITDA Tekywas ueHa LeHa pOCTa PekomeHaaums
ABTOBA3 AO - 0,12 3,61 10,27 9,50 -7,50% MNpopasaTb
ABTOBA3 Al 3,92 3,75 -4,34% MpogasaTb
KAMA3 6,27 0,32 4,64 60,15 65,35 8,65% [lepxatb
Connepc 6,23 0,38 4,53 653,40 695,94 6,51% Hakannueatb
MeauaHa 3apy6exHbie

aHanoru 14,29 0,47 8,74

PbIHOUYHbIN OPUEHTUD 10,27 0,37 6,50 0,83%

Mbl pekomMeHayeM paccMoTpeTb akuun Connepca n KAMA3a Ha npeaMeT BKIIOYEHUS UX B MHBECTULIN-
OHHble nopTden.

rof0BON 0B30P. CTPATEIMNA



YAOBPEHUA

'no6bpeHns % Nn3meHeHUa

MICEX CHM c Hayana roga -22,06%
Jlydwas akuma ¢ Havana roga: fooporobyx, AO -10,14%
Xyalwas akuma ¢ Havana roga: Ypankanui -30,29%

M 6e3 TOro CroXHyto cuTyaumio Ha pochaTHOM U KanMMHOM pbiHKax ycyrybun nepesen pblHka Kanuid-
HbIX yA06peHwii, 3agyMaHHbIi YpankanueM. B pesynbTaTe kanutanusauusi KOMMaHU-npoussBoanTe-
neii ynobpeHuit obBanmnack 6yKBasbHO 338 HECKONTbKO AHEW.

Ha cerofHsilUHWIA ieHb PbIHOK €lle He 3aBepLUMsT MepeoLEeHKy HOBbIX MepCreKkTUB OTpaciu. BeposT-
HO, 10 KOHLQ rofia He CTOMT XAaTb BOCCTAHOBJIEHUS! LEH HW Ha OHOM W3 PbIHKOB CObITa. A 3HAUMT,
HECMOTPS Ha CUJIbHOE CHWXKEHME KanuTanusaumuy Npou3BOACTBEHHbIX NPEANpUsTUIA, HE CTOUT XAaTb
BOCCTaHOBJIEHMS UX CTOMMOCTY K MaKkCMMyMaM Havasna roga.

MporHo3Has [loTeHunan

KoMnaHus P/E P/S EV/EBITDA Tekywas ueHa [IEGE] pOCTa PekomeHaaums
AKpOH 5,14 0,54 5,07 1 005,30 1 310,11 30,32% [OepxaTtb
[Ooporobyxx AO 3,19 0,78 3,07 15,15 19,00 25,40% [Jepxatb
[Doporobyx All 16,75 19,36 15,58% [OepxaTtb
Ypankanui 12,78 3,86 10,00 165,01 155,00 -6,07% [Jepxatb
®ocarpo 5,56 0,99 3,96 942,60 1 140,00 20,94% Jepxatb
MepauaHa 3apy6exHbie
aHanoru 8.97 2.21 5,48
PbIHOYHbIW OpUEHTUP 7.82 1.87 5,51 17,24%
PUTEUN
MICEX CHM c Havana roga -23,62%
Jlyywas akuma ¢ Havyana roga: Maruut 55,40%
Xyplwas akumsa ¢ Havana roga: X5 Retail Group -8,89%
B poccuiickoM puTeiine BbiAENsOTCS ABE KOMMaHUU. Bo-nepBbiX, NPOAOMKAOWMIACS POCT KanuTanu-
3aumu MaruuTa. HecMoTps Ha TO, YTO LieHa akumii MarHuTa JaBHO NpeBbiCuIia CrpaBeasivBbie YPOBHY,
3a CYeT exeKBapTaNbHOro MOATBEPXKAEHWUS MPOrHO30B MEHEMXXMEHTa KanuTaausauus npopo/mkaer
pactu.
[o Tex nop, noka MarHWUT AEMOHCTPUPYET COMOCTaBMMble TEMIbl OTKPLITUSI MarasvHOB MpU COXpaHe-
HuM ypoBHelt EBITDA margin Bbiwe 9,0%, C Halleii TOUKM 3peHusi, KanuTanmsauus npoao/KUT pacTy.
OpHako, BCnea 3a HacbIWeHNeM pblHKa paHO MM MO3AHO HACTYNWUT MOMEHT, koraa MarHuT He cymeet
noaaepXatb 3aAaHHble TeMrbl. IMEHHO B 3TOT MOMEHT MOXET HacTynuTb MacwTabHas nepeoleHka
PbIHKOM CTOMMOCTU aKLUMI KOMMaHuK.
O6paTHbI npuMep — X5 Retail Group — noTepsiB rogom paHee nuaepcTeo B Poccum Mo BhIpydke, B Te-
KyLeM rogy no-npexHeMy OTCTaeT OT KOHKYPEeHTOB. KoMNaHus nocnie HeCKOMbKUX NoC/eaoBaTebHbIX
CMEH MeHe[XMEeHTa TaK U He CyMena MPeACTaBUTb PbiHKY MOSHOLEHHYIO CTpPaTernio pasBuTus, YTO
HaLLO OTPaXXeHWe B KOTMPOBKAX.
MporHo3Has [loTeHuman
KoMnaHus P/E P/S EV/EBITDA Tekywas ueHa LleHa poctTa PexkoMeHaaums
Ovken 20,75 0,29 6,43 433,13 503,92 16,34% JepxaTb
MarHut 21,03 1,15 12,14 7 627,40 8 200,00 7,51% [Jepxatb
O'Key Group 21,85 0,80 11,20 $12,90 $13,00 2,51% [OepxaTtb
it | I I | I X5 Retail Group 16,40 0,26 7,00 $16,60 $16,50 -3,66% MNpopasaTb
rOL0BOM 0630P. CTPATErNsa  M.Bugeo 8,79 0,27 3,99 250,70 290,00 15,68% HakannveaTb
MepaunaHa 3apy6exHbie
aHasnoru 14,31 0,36 7,25
PblHOYHbBIV opueHTMp 16,04 0,46 7,70 7,68%




ro40BOM 0B30P. CTPATEIMNA

MPOYUE OTPAC/IN

[o6blua yrns: pbHOYHAs KOHBbIOHKTYpa He 6/1aronpusiTCTBYET MHBECTUPOBAHUIO B aKLIMIO yrieaobbi-
BAIOLLMX KOMMaHWM.

ABuanepeBO3KM: POCT akuuii A3pocdnoTa BO3MOXEH MPpU MOSIBIIEHUM HOBOW MHGOpMaLMKM KacaTerb-
HO NMpMBaTU3aLMW, HANOTOBbIX JIbFOT MPOEKTa CO3LaHus NI0y-KOCTepa WK NMO3UTBHBIX MOABWKEK B OT-
HOLLEHUW posiNTU. B ocTanbHoM Gymaru KoMnaHum efiBa v NPOAEMOHCTPUPYIOT OMEPEXAtOLLYHO PbIHOK
AnHaMUKy. Akuum KOTalipa AOCTaTOUHO AOPOro OLEHEHbI U KpaiHE HU3KOMMKBUAHDI.

[leBeNIoNMEeHT: BefyLune poCCUICKME AeBENonepbl akTUBHO HApaLLMBAIOT 3eMesbHble 6aHku. B 3Ton
CBS13K, Ha (hOHE SIKOHOMMYECKON CTarHauum B Poccum faHHas cTpaTtervsi 06ycnaBnvBaeT NoBbILUEHHbIE
PUCKM MHBECTMPOBaHWSI B ByMaru KOMMNaHuii cekTopa.

YXene3HoaopoxHble NepeBO3KM: 3a I nr. 06beMbl NepeBo30K Mo 60MbLIMHCTBY BUAOB Chipbsi NMPO-
[EMOHCTPUPOBANYN CHKEHWE Ha 2-5%, 1 oxunpaaeTcs, 4to Bo II nr. HeraTuBHas AMHaMMKa COXPaHUTCA.
PbIHOK NepeBO30K OCTAETCs CUSIbHO (DparMeHTUPOBaHHbIM C 60/bLIMM KONIMYECTBOM MENKUX onepaTo-
poB. Cpeay SMATEHTOB B NEPBYIO OYepesb CTOUT BblgenuTb Globaltrans, koTopbili npogomkaeT Hapa-
WmBaTb 06bEM rpy30MepeBO30K NPU COXPAHEHWN BbICOKOrO YPOBHS peHTabenbHOCTY.

®apmcekTop: OTpacnb hapMaLeBTUKM Ha MPOTSHXXEHUM HECKOJbKUX JIET MPOAO/HKAET CTarHUPOBATb.
Bbicokasi KOHKYPEHLMSI, OTCYTCTBME 3HaUYMMbIX (haKTOPOB POCTa U CHWKaIOLas peHTabenbHOCTb 6u13-
Heca OTPaXarTCsl B AMHAMMKE KOTUPOBOK KOMMaHWiA JaHHOro CekTopa. BHUMaHue e npvsnekaloT
TOMBKO Y4acTUBLUMECS CAeNKM M&A, KOTOpblE MOTYT 6bITb UHTEPECHBI AJ1Si CNIEKYNISITUBHBIX CAESIOK.

M3BecTvie 0 Npogaxe KOHTPONILHOIO MNakeTa Bepodapma AnTeuHom ceTbio 36,6 HECKOMBKO NepeTpsix-
HYNI0 KapTUHY B cekTope. MepekpeanToBaHHas AnTeyHas CeTb MyTeM npopjaxu 52%-Horo naketa B
Bepodapme 3a 5,0 mipa. py6. cymeeT 6onee yeM BABOE CHU3UTb YNCTBIN Aonr. KpoMe Toro, nokasa-
TeNb [ONTOBOW Harp3yku CHU3WUTCS eLLe M 3a CYET AeKOHconuaaumm gonra Bepodapma.

HenocpeacreeHHO MMHOpUTapumn Bepodapma MoryT oxunaatb odepTy CO CTOPOHbI HOBOTO Ma)opuTa-
pus no ueHe 963,0 py6. 3a akumio.

IT: Hgekc u Mail.ru NpogoOMKAOT AEMOHCTPMPOBaTL YBEPEHHbIE TEMIbI POCTa, Y B CPEAHECPOYHOM
NepcreKkTUBE Mbl OXMAAEM COXPAHEHWUE BOCXOASLLErO TPEHAA B KOTUPOBKAX akLUMii KOMMaHWUN. SIHAeKC
uMeeT 6OMbLION MOTEHUMan pocTa, KOMMaHWs NMpOAODKAET pPa3BMBaTh MepeyeHb MaTHbIX YCIyr U
HauMHaeT 0CBaMBaTb PbIHOK MOBMIIBbHBLIX YCTPOWCTBA - OXMAAETCSA YTO, MOUCKOBasi cUCTeMa SlHAekca
6yneT ycTaHOBMEHA B OMepauUMoHHON cucteme i0S7 (ans Poccum v Typuum).

Mo3nTUBHBLIM hakTopoM Anist Mail.ru sBnsieTcs yBenuueHue Aonu LOXOAOB OT OHMAWH-Urp. [aHHbIN
CeKTOp OocTaeTcsi elle cnabopassuTtbiM B Poccun, 1 GoKyc MMEHHO Ha 3Tol cdepe 61U3Heca No3BoOAMT
KOMMaHWN COXPaHUTb BbICOKME TEMIMbl pOCTa.

CTOUT OTMETUTb, YTO Ha AaHHbI MOMEHT BBMAY HU3KOW A0S MPOHWKHOBEHWSI MHTEPHETa B CTpaHe
6ynywee poccuiickoro UT cekTopa BbIrSiAUT AOCTAaTOMHO MpuBekaTenbHo. OaHako BBUAY BbICOKOW
KOHKYPEHLMM MepCreKTMBbI KOMMaHui 6yayT 3aBUCETb MMEHHO OT BO3MOXHOCTY BHEAPEHWS BbICOKO-
peHTabesnbHbIX YCIyr Ha OCHOBE AeWCTBYIoLel 613Hec-Moaenu.



MHBECTULUMUOHHAA TPYNNA

LleHTpanbHbIA 0pUC KOMNAHUM :

119121, Mocksa, Ten. (495) 223-52-09

1-bith Tpy:keHUKoB nep., 4. 27/2 (495) 223-52-08
3Hepr0HanuTan E-mail: info@energ.ru
MHBECTULMOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6,1arococTosiHNeM

Butanuii Flopnatos
[vpekTop AenapTaMeHTa

vgorlatov@energ.ru
+7 (812) 329-17-29

Oner Kouunepnb
3aM. aupekTopa AenapTaMeHTa («MHBeCTUUMOHHOE
KOHCYNbTUPOBaHME> )

kochier@energ.ru
+7 (812) 329-17-29

Bpokepckuii oTaen

[Aapbs BopoHoBa
HauanbHuk 6pokepckoro otaena

voronova@energ .ru

+7 (812) 329-44-46

ApTeMuii [10/KMKOB
AamuHuctpatop UTC

YnpasneHue rno npoaaxam

dolzhykov@energ.ru

+7 (812) 329-44-46

AHHa LLinpokoBa
[vpekTop ynpasneHns

shirokova@energ.ru
+7 (495) 223-52-09

[lenapTaMeHT KOpPropaTUBHbIX MPOAAX

Anekceii Cbluyk
[JvpeKTop AenapTaMeHTa

[lenapTaMeHT Mo paboTe C MHCTUTYLIMOHA/IbHBIMM MHBECTOpaMu B PTC

sychuk@energ.ru
+7 (812) 458-57-05

Bnaaumup EpMmonaes
[ImpexTop AenapTaMeHTa

KopropaTvBHble yHaHChI

ermolaev@energ.ru
+7 (495) 223-52-08

KoHcraHTuH EpMoneHko
'eHepabHbI AMPeKTOp JHeprokanuTan - KoHcant

ermolenko@energ.ru
+7 (812) 325-03-08

YnpaeneHve no paboTe C KAUEHTAMU

MakoBeeBa Hatanbs
[vpekTop ynpasneHns

makoveeva@energ.ru
+7 (812)329-17-72

Masen ®unococos
HavanbHuk oTaena

paulf@energ.ru
+7 (812) 329-17-45

KnumeHTbeBa AHHa
KNUeHTCKmi MeHeaxep

klimenteva@energ.ru
+7 (812 )329-55-94

Ynpasnsiowas KoMnaHus

AMUTpMii AkceHoB
'eHepabHbIi AMPEKTOp

aks@energ.ru
+7 (812) 329-17-73

AnexkcaHap Nasnos
Ynpasnstowmii AMPeKTop

a_pavlov@energ.ru
+7 (812) 329-17-73

[lenapTaMeHT Npoaax U pervoHanbHOro pasBuTus

AeHunc KoctuH
[npekTop AenapTameHTa

denis@energ.ru
+7 (495) 223-52-09

MHbOpMaLMOHHO-aHaNMTUYECKOE YrpaBieHne

AnexcaHap UrHaTiok
[vpekTop ynpasneHns

ai@energ.ru
+7(812) 441-29-27

Bacunuit Konocos
Cneumanuct otaena

koposov@energ.ru
+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

marcelo@energ.ru
+7 (812) 441-29-27

6111 PUNOXKEHDI 3HAUUTE/IbHBIE YCUANA, YTOBbI CAeNaTh 3 Kak MOXHO 6osiee
W COTPYAHWMKOB MOTYT, B PaMKax 3aKOHa, UMEeTb MO3ULMI0 UM KaKOW-TMBO MHOW MHTEPeC (BK/IOYas MOKYMKY UM MPOAAXKY CBOMUM K/AMEHTaM Ha NPUHLMNUaNbHOM OCHOBE) B N106OM cAenKe, B N0BbLIX

, UTO V1 BbIBOABI, y 6b111 NOATOTOB/EHbI CNEUMUANNCTAMM

A UCI ANA CBEAEHNA KNNEHTOB KOMNaHNUW. HecMoTpA Ha To, 4To

Tan” He np yeT Ha ee NO/IHOTY M TOYHOCTb. Komnanua 1 Nlobble u3 ee NpeacTasuTeneit

Hu “IHepr ”, HU KTO-MBO W3 ee NpeACTaBUTeNei MM COTPYAHUKOB HE HECeT OTBETCTBEHHOCTU 3a /11060 NPAMOI AN KOCBEHHBIN yiepb, HacT B

Heo6X0AMMO MOMHMTB, 4TO /t0Gble MHBECTMLMM, YIOMAHYTbIE B HACTOALLEN NYyBAMKALMM, MOTYT BbiTb CBA3aHbI CO 3HAYMTE/IbHBIM PUCKOM, MOTYT OKa3aTbCs
YNOMAHYTBIX B HACTOALLEM MYBAMKALMM, MOTYT UIMEHATLCA NMOZ BO3AEHCTBUEM PbIHOUHBIX M MHbIX GaKTOPOB. MpoLu/ible Pe3yNbTaTbl He AB/AIOTCA NOKasaTenem Gyaylmx pesynbraTos. Bo: Tb MHBECT
YNOMAHYTbIE B HACTOAWENM NyB/AMKALMK CleayeT PaccMaTpUBaTh TONbKO 6.
POCCHIACKME LeHHble Bymaru.

1 OMbITOM B pMHAHCOBbIX BOMPOCaX U BU3HECE, U CNOCOGHbBIM OLEHUTL

wim ANA BCeX

WM JOXOA, OT N0BbIX MHBECTULWI,

60 LeHHble Bymarv Unm MHCTPYMeHTbl,




O®UCbl KOMMNMAHWUU SHEPTOKAIMUTAIN

JHEeProKamnuTan

WHBECTULUOHHAA rpynna

Odumc B r. MockBa

119121, Mockga,

1-biit Tpy>XeHVKOB nep., 4. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dunnan KOMNaH1MM B . ApXaHresbck
163000, ApxaHrenbck,

nn. JlenuHa, a.4, opuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®dunman koMmnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, a. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru

Odwmc B r. CaHkT-lNeTepbypr

190031, CaxkT-TNeTepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunuan KOMNaHuM B r. ipocnasnb
150003, flpocnaenb,

yn. PecnybnukaHckas, a. 3,

LeHTpanbHbIi kopnyc (KpacHbili Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru

®dununan KOMNaHum B r. TONbATTH
445000, TonbatTuy,

HoBbIl1 npoe3g, 4. 3,

AU “TPAH CUTW", oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



