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VIHeecmuUyUOHHbIE 803MOXXHOCMU OcpaHU4YeHbl

HoxogHocTb obnuraumn PIGS

= KntoyeBble cTaBku bornblunHeTBa LB

OOCTUMMN «OHa» UM NpOoLUIn ero

» bonee 18 mec. Ha pbiHke EM-obnuraumn He

ObINo 60NbLWMX NOTPACEHUN; LEHOBbIX

aucnponopumn Bce MeHbLLe
» PUCK cyBepeHHOro JosiroBoro Kpmsuca B

EBpone octaeTtcs BbICOKMM

= Bo3pocna BonaTtuibHOCTb Kypca pybns

OvuHamMmuka MUPOBbLIX NPOLUEHTHbLIX CTAaBOK
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KopriopamueHsie pybrnessie obriuzayuu 8bi2riiosm 0opo2o

* Cnpagbl K cBOMNAaM ropasgo yxe rno
CpaBHEHUIO C eBpoobnnraunamm

*  Cnpagbl Kk OO3 HaxoaoaTca Ha
NCTOPUYECKMX MUHUMYMaX

* CTpyKTypHble cnaboctn pybnesblx
obnuraumn HMUKyga He ncyesnm

Cnpaa o6nuraumm ®CK k OD3
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C Opyaolu cmopoHbI, ecmb U Xopouwlue Hoeocmu

= B 2011 r. mbl He Xaem nosbiweHns ctasok ot ®PC, ELIB; LUBP Bpsig nn 6yaoeT arpeccuseH

. LleHTpO6aHKI/1 BCE CMeriee OCyLLeCTBIAKT NOJINTUKY «KOJTMHECTBEHHOIO ocnabnexnus»

» KpeanTHble METPUKN 3aeMLLMKOB CTabWMNbHbI NN YNy4LLAKTCS
» YCno SMUTEHTOB NOCTEMNEHHO pacTeT, YTO paclumpsieT BO3MOXHOCTW Bbibopa

» KpeanTHble cnpagbl B éBpoobnmraumsx Bce ele MHTepecH.l

IOvwHamuka 6anaHca PPC v ELB

EMBI+Russia npotuB apyrux EM
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MakponpozaHo3bl BTb Kanumarn

2011 r. Cenvac
Temn pocta MMPOBOU 3KOHOMMUKM 3.8% 4.8%
KritoueBas ctaBka ®PC 0.00-0.25% 0.00-0.25%
[loxogHocTb 10-neTHux US Treasuries 3.15% 3.25%
CpenHerogoBas LeHa 6appens HedTu Brent, USD $85 $80
[loxogHocTb 5-neTHnx OP3 7.75% 7.25%
CtaBka oBepHaWlT aykumoHHoro peno LB (MuH.) 5.0% 5.0%
NHdonauma B Poccnm 8.5% 8.1%
Temn pocta BBI' Poccun 4.0% 4.0%
Kypc oonnapa 29.30 30.95

CTommocCTb 6UMBaNOTHON KOP3UHbI 32.60 35.55

NemoyHuk: BTE Kanuman



Pekomendauuu BTHb Kannuman Ha 2011 a.:

=B 1-m KBapTane He criegyert ObITb «MOJSIHOCTbIO MHBECTUPOBAHHLIMUY», T.K. BEPOATHO
pacLlumnpeHune crnpsagoB B CBA3N C BPpEMEHHbLIM O6OCTpeHVIeM O0N1roBoro Kpmn3mca B EBpone;
NCMNoJib30BaTb 3TOT MOMEHT AJ14 YBEJTUHEHUNA NO3NLINWU;

= EBpoobnuraumnm gormkHbl JOMUHMPOBATL B noptdene; ykpenneHne pyons xenatenbHo
«OTbIrpblBaThb» HE Yepes pybnesblie obnurauum



Alliance OIl (-/B+/B)

* [lpaBUTENLCTBO OTKa3anocb OT NOeun
perynmpoBaHna LieH Ha HedpTenpoayKThl, a
9TO HaHecro Obl 6onbLon yuiepb
NpPOUN0 KOMNaHUK

* O6cyxgaemoe NoBblLEHNE SKCMOPTHLIX
MOLUSIMH - CYLLLECTBEHHO MEHbLUNI PUCK
(okono 6% EBITDA B 2011 r.)

* [luk KanBnoXeHun BNMU3OK; CKOPbLIN 3anyck
KonBMHCKOro MecTopoXgeHust yeunut
AEHEXHbIN MOTOK

* CTpyKTypa gonra goctaTo4yHO
GnaronpuaTHa
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AJ/TIPOCA (Ba3/BB-/BB-)

* bBbICcTpoe ynyylleHne KpeanTHbIX METPUK B
2009-2010 rr.

* Bbicokas cTeneHb rocnoaaepxKku,
[oKasaHHasa B KpU3nc

*  OOHUM N3 2NEeMEHTOB HOBOW cTpaTerum
SIBNSAETCS CHMKEHME OONTOBOW Harpysku

* AJIPOCA B bnuxanliee Bpemsi OCTaHeTCs
OOCTATOYHO «PeaKnM» 3aEMLLMKOM

* EBpoobnuraumm KoMnaHuUm OOSMKHbI
Toproeatbcs nog kpuson Cesepcranu,
bnuxe K kpuBon [Masnpoma (cenvac cnpaj
okono 1206n)
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Pycluopo (Ba1/BB+/BB+)

Poccuinckmnin npomssoaunTesib
3NEKTPO3HEPIUMN C HAMMEHbLLEW
cebeCcTonMOoCTbIO;

Bbicokasa onepaunoHHasa peHTabenbHOCTb;
NnokKa Hynesas 4onrosas Harpyska;
KOMMNaHna HaMepeHa yaepxmeaTb ee B
npegenax 2x

Bbicokasi cTeneHb rocrnoanepiku;
NpaBUTENBbCTBY NpMHaAONeXuT 58% akuumn

PenTnHroBble areHTCTBa Ype3MEPHO
9MOLMOHanbHO oTpearnpoBanu Ha
aBaputo Ha CLUM3C; mbl xxaem ckoporo
BO3BpaLleHUs KomnaHuu B “investment-
grade”

«Pegkuiny puck B eBpoobnnraumsx;
LLUIMPOKUIM CNp3s K NoKanbHOW KpUBom
«ronybbix duiiek» (okono 706n)

Pyclmapo vs. dCK
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EBPA3 (B1/B/B+)

KomnaHusa gokasana, 4to ymeet
coKpallaTtb JOJSITOBYHO HarpysKky m
ynyJlwaTb CTPYKTYpY O0Sra;
«JeneBepuak» octaeTcd NpuopuTeToM
JoMHaHCOBOW NONUTUKU

Mbl NO3UTUBHO OLEHNBaEM NepCcrnekTUBHI
LileH Ha cTanb

PenTtnHrosble areHTCTBa AOSTKHbI HAKOHeL,
OTpasuTb NMpPorpecc KoMmnaHun B
YIydLWEeHNN KPeOUTHbIX METPUK

Cnpaa mexay pybénesbiMn bymaramu
EBpas3a n CeBepcTtanu BbIrnsaanT
N30bITOYHLIM; KpeOUTHbIE NPOOUIN OBYX
KOMMNaHMN OYEHb CXOXN
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Cnpap o6nuraumn EBpasa k CeBepcrtanu
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CbepbaHk (A3/-/BBB+): 6 11 a. npeodnoxeHuss bydem HeEMHO20

Cnpap C6epbaHKa K cyBepeHHON KpUBOU

[Maccusbl (81%) n akTmBbl 6aHKa (82%)B
OCHOBHOM HOMWHUPOBaHbI B py6rsix

B 2009-2010 npoucxognna KoOHBepTaUus
4enosntoB obpaTtHo B pybnu

[MMKOBBLIN POCT Crpoca Ha BantTHbIE
KpeanTbl nog M&A-caenkn BbiHyann 6aHk
aKTMBHO 3aHMMaTb Ha BHELUHEM PblHKE B
2010 r. (okono $5 mnpa.)

OpueHTup no 3anmcteoBaHusim Ha 2011 .
cywecTtBeHHo ckpomHee (B./. 3natkuc: $2-
4b), a 3HaYUT — MeHbLLIE HOBOIO
npeanioxeHna B onuxaniiee Bpemd

CaMbIn CUNbHBIWM KBaA3nUCyBEPEHHbIN
3aemMwmk. Cnpag obnuraumin K cyBepeHy
(140-1606.n.) ropasgo wupe cnpagos CDS
(40-606.n.).
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BanroTHble akTuBbl U naccuBbl CoepbaHka
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OuyeHb BbICOKUIM YPOBEHb NOOAEPXKKM
akUMoHepoB 1 rocygapcTea (gobdasunmn $2
MAPA. B Kanutan B Xo4e Kpusnca);
BbICOKasa JOCTAaTOYHOCTb KanuTtana (18.9%)

OAavH 13 HeMHormx 6aHKOB, YBENMYMBLLNX
mMapxy B 1non. 2010 — go 6.5%

UeCTHOCTb B OTPa)XeHUM KadecTBa akTUBOB
(MK «npocpoYkn» — 17% B cepeanHe 2009
r.), c Tex nop 6aHK ycnewHo ynyyiiarn
Ka4eCcTBO aKTMBOB; BEPOSITEH POCMYCK
pe3epBoB

EBpoobnurauum TopryoTcs ¢ npemMmen K
KoprnopaTuBHbIM Bymaram c
conocTtaBUMbIMU UNK 6oriee HU3KUMHU

pPeEUTUHramu

Anba-baHk (Ba1/B+/BB): ny4wul cpedu 4acmHbix

Cnpag ALFARU 15N k EVRAZ 15
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29" KpYMHENLIWIA YacTHbIN 6aHK (akTuBbI
$16 mnpa.), 27% pona Commerzbank un
EBRD

B 2009 r. y6bITKN U3-3a YXyALIEHUS
kadecTBa aktmBos, B 1non. 2010 r. —
CyLLLeCTBEHHOE YrnyylleHne

OTcyTcTBME NpobBnemM ¢ POHANPOBAHMEM U
NUKBUAOHOCTBIO

[TonuTrka akuMOHEPOB — OTHOCUTENBHO
HWU3KMM KanuTan 1-ro ypoBHA U
ncronb3oBaHne cybopanHMPOBAHHOIO
gornra B kanutarne B paMmkax
paspeLleHHOro Makcmmyma

N30bITOYHAA OXOOHOCTb MO obnuraunsam
cpeau npoyero obbacHAeTcst cnadbbim
cnpocomM 6aHKOB (HEBbLIFO4HO MO
perynsTMBHbLIM NMPUYNHAM)

«Cyboposi» lNpomcesssbaHka (Ba2/-/B+)

donnapoBble 6aHKOBCKUe obnurauum

Z-cnpag k ceonam, 6.n
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[YMb (B2) u ebinyck FIUKR 14

BaHk kOHTponupyeTca KpynHenwen B
YkpaunHe 4yactHou rpynnon CKM. B Hee,
cpeau NpoYero, BXoAAT Kopnopaunm
MeTtUHBecT n ATOK

MYMB ob6bveauHaeTcs ¢ [JoHropbaHkom;
cOenky nraHnpyeTcs 3aBepLUnTb B
cepeauHe 2011 r.

Pro-forma goctaTo4YHOCTb Kanutana
obbeanHeHHoro 6aHka Ha cerogHALWHUN
neHb — 6onee 20%

Ha Haw B3rnsag, 6aHk BNonHe agekBaTHO
pacKkpbIBaeT ypoBeHb Npocpoyku (26% Ha
koHey, 2009 r.)

Cnpaa obnurauun NYMba k 6ymaram
poacTtBeHHbIX MeTUHBecTa n ITOKa
BbIrMSaUT N30bITOYHbLIM

YKpaVI HCKUe gorinapoBblie o6nurauuu

1450 -

=
51250 -

aMm

BOM

Z-Crp3AK Cl

650 -

450

1050 -

850 A

===
e ~

e
/ACBUAL4 ® \\® VABANK14
\ 1

N 7’
\\~ -7

’ . “\
I AUKRLS |
\\ ° ,
N P
ALFAUA12 PRIVATBANKL2 .- PRVATBANKL5
L)

® EXIMUK12 © EXIMUKL5

EleUK.ll ® UKRSIB11 7.75
® UKRSIB11 9.25
T

0

T T T 1

3 4 5

1 2
iopaums, net

UemoyHuk: Bloomberg, BTE Kanuman



Ka3kommepubaHk (B2/B/B-)

Moaywka nukeuaHocTn (okono $3 mnpa.)

bonee yem goctaTtodyHa Anga BbinnaT
«onTtoBbIX» gosnroB B 2011 r. n yactu
peno3ntos KMI

FocynapcTBO NPUCYTCTBYET B Kanutane
OaHka 1 oka3blBaeT eMy pearbHYIo

NoAaep»KKy Mo MOHETU3ALUN KPeauTHOro

noptdpens

OTkas b6aHka oT pasmeLleHuns
eBpoobnuraynmn oceHoto 2010 .
cengetenncteyeT 06 otcytcTBumn y KKb
noTpebHoCTEN NpuBneKkaTbca Nodou
LEeHOoU

KasaxcTaHckue obnuraumm

Z-cnpag k ceonam, 6.n.
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VTB Capital

VTB Capital and/or any of its worldwide affiliates (collectively, the “VTB Group”) do and seek to do business with companies covered in their research reports. Thus, investors should be
aware that the VTB Group may have a conflict of interest that could affect the objectivity of this research report.

Investors should consider this research report as only a single factor in making their investment decision. This research report is for information purposes only and does not constitute nor is
it intended as an offer or solicitation for the purchase or sale of securities or other financial instruments. Neither the information contained in this research report nor any future information
made available with the subject matter contained herein will form the basis of any contract. Information and opinions contained herein have been compiled or arrived at by VTB Capital from
publicly available information and sources that VTB Capital believes to be reliable. Whilst every care has been taken in preparing this research report, no research analyst, director, officer,
employee, agent or adviser of any member of the VTB Group gives or makes any representation, warranty or undertaking, whether express or implied, and accepts no responsibility or
liability as to the reliability, accuracy or completeness of the information set out in this research report. Any responsibility or liability for any information contained herein is expressly
disclaimed. All information contained herein is subject to change at any time without notice. No member of the VTB Group has an obligation to update, modify or amend this research report
or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate, or if research on the subject company is withdrawn. Furthermore, past performance is not indicative of future results.

The investments and strategies discussed herein may not be suitable for all investors or any particular class of investor. Investors should make their own investment decisions using their
own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives when investing. Investors should consult their independent
advisors if they have any doubts as to the applicability to their business or investment objectives of the information and the strategies discussed herein. This research report is being
furnished to certain persons as permitted by applicable law, and accordingly may not be reproduced or circulated to any other person without the prior written consent of a member of the
VTB Group. This research report may not be relied upon by any retail customers or persons to whom this research report may not be provided by law. Unauthorised use or disclosure of this
research report is strictly prohibited. Members of the VTB Group and/or their respective principals, directors, officers and employees (including, but not limited to, persons involved with the
preparation or issuance of this research report) may own, have positions or effect transactions in the securities or financial instruments referred to herein or in the investments of any issuers
discussed herein, may engage in securities transactions in a manner inconsistent with the research contained in this research report and with respect to securities or financial instruments
covered by this research report, may sell to or buy from customers on a principal basis and may serve or act as director, placement agent, advisor or lender, or make a market in, or may
have been a manager or a co-manager of the most recent public offering in respect of any investments or issuers of such securities or financial instruments referenced in this research report
or may perform any other investment banking or other services for, or solicit investment banking or other business from, any company mentioned in this research report. Disclosures of
conflicts of interest, if any, are found at the end of the text of this research report. Members of the VTB Group may have acted upon or used the information or conclusions contained in this
research report, or the research or analysis on which they are based, before publication of this research report. Investing in the Russian Federation, its markets and in Russian securities
and financial instruments involves a high degree of risk, and many persons, physical and legal, may be restricted from dealing in the securities markets of the Russian Federation. Investors
should perform their own due diligence before investing. It is particularly important to note that securities and financial instruments denominated in foreign currencies and ADRs and other
investments discussed herein are subject to exchange rate fluctuations that may adversely affect the value of the investment. The value of investments may fall as well as rise and investors
may not get back the amount invested. Prices and availability of securities, financial instruments or investments are also subject to change without notice. The views and opinions expressed
in this research report accurately reflect the personal views of the authors of this research report about the subject investments, securities and financial instruments and issuers and do not
necessarily reflect the views of any member of the VTB Group. No part of the compensation of the authors of this research report was, is or will be directly or indirectly related to the specific
recommendations or views contained in the research report. By accepting this research report, you agree to be bound by the foregoing limitations. This material is not intended for the use of
private investors.

In the United Kingdom this report is approved and/or communicated by VTB Capital plc London, a member of the London Stock Exchange and authorized & regulated by the Financial
Services Authority for the conduct of investment business in the UK. This report is intended for those persons that would be classified as Eligible Counterparties or Professional Clients
under the Financial Services Authority’s Conduct of Business rules.”

In connection with distribution of this material in the United States: VTB Capital is NOT a member of SIPC or FINRA and is not registered with the US Securities and Exchange Commission.
This material is intended solely for persons who meet the definition of Major US Institutional Investor under Rule 15a-6 or persons listed under Rule 15a-6 (a)(4). This material should not be
construed as a solicitation or recommendation to use VTB Capital to effect transactions in any security mentioned herein.

This research report is distributed in Singapore by VTB Capital Plc to accredited investors, expert investors or institutional investors only (as defined in the applicable Singapore laws and
regulations and is not intended to be distributed directly or indirectly to any other class of person). Recipients of this report in Singapore are to contact VTB Capital Plc, Singapore branch in
respect of any matters arising from, or in connection with, this report.

Copyright © 2010 by VTB Capital. All rights reserved. Please cite source when quoting.
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