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UHpukartop BBI1 no Poccum

06 uHanxatope

WNHavkatop BBIM no Poccun — 370 exemecsyHas nybnukauus sbinyckaemas VTB Capital Research coBmectHo ¢ komnanueit Markit Economics, ysawaemoin
GpuTaHCKOM KoMnaHwei, cneunanusnpyroweiics Ha nybamkaumsx MMC B rmobanbHom macltabe. [laHHble paccynTbiBatotcs ¢ mas 1998r. MHaukatop BBIM no
Poccun sBnsieTcs cambiM nepBbiM M Hanbonee TOYHBIM MHAMKATOPOM TeHAeHUMU obLiero 3KoHOMMYeckoro pocta Poccun. WHAWKATOp BbIBOAWTCA MO
pesynbtatam uccnegosanuii NHpekca MeHemkepoB no CHaGXeHWO AeN0oBOW KOHBIOHKTYPbI MPOMbIWIEHHOTO CEeKTopa W CeKTopa YCayr, Kotopble
nogrotasausatorca Markit Economics ans VTB Capital. VIHAeKC BbINyCKaeTcs Ha exeMecsiyHoi OCHOBE Ha YeTBepTblii pabounii AeHb mecsaua B 8 yTpa no

MOCKOBCKOMY BpemMeHW.

MeTogonornyeckuin KOMMeHTapmii
MHaukatop Poccuitckoro BBIT nonyyeH Ha 0CHOBe ABYX UCCNeA0BaHUIA AeN0BON aKTUBHOCTU:
. WMC no Poccum

. NMC-Cepsuc no Poccun

[ns Toro, 4to6bl CBECTU BMECTe AaHHble AenoBoi akTMBHOCTU MIMC no NpoOMbIWNEHHOMY CEKTOPY U CEKTOPY YCAYr ANs MOJyYeHWsi CKOPPEKTUPOBAHHOTO C
YY4ETOM CE30HHbIX M3MeHeHU WHAMKaTopa BBI1, BecoBble nMokasatenn MCMOAL3YIOT B 3aBUCUMOCTM OT [O/IN KAWAOro cektopa B cymmapHom BBIl. 3atem
NPOBOANUTCA CTAaTUCTUYECKWIA aHanW3 ANA onpefeneHns TOYHOTO COOTHOLIEHWUA MeXAY COCTaBHbIM MHAWKATOPOM W KBapTalbHbIMKU U TOTOBBIMM Temnamu
n3meHeHust BBIN. MMocne 3T0ro NpoBOAWTCS PErpeccuBHbI aHanu3 Afs CpaBHEHWUs pesynbTaToB COCTaBHbIX MHAEKCOB 06bemoB npoussopctea MIMC c
KBapTaibHbIMU W TOAOBLIMW TeMNamMu n3MeHeHus BBI 1 nonyyeHWA NOCTOAHHBIX U KOI(DGDULMEHTOB, KOTOPble MOXHO 3aTeM MPUMEHUTb K BeNuyuHe

Muankatopa BBI ans noarotoBKM oLeHoK Temnos pocta BBI.

[ns yno6cTBa cnexeHus 3a nosejeHnem VIHAMKATOpa Ha eXemecsyHoi 0CHOBe ciieayeT pa3paboTatb CONoCTaBUMble MecAYHble cepun oduuymansHoro BB,
COrMMAcHO KOTOPbIM B KayecTBe KBapTanbHbIX UMdp 6epyTcs 3HaYeHUs CPeaHUX MeCsLEB KaXAoro KBapTana. [ns pacyera AaHHbIX M0 OCTaBWIMMCA Mecsauam
MCnonb3yeTcs CpeaHeB3BelleHHas BennuuHa. (Hanpumep, undpa 3a gekabpb Oyaet coctansats 2/3 x undpy 4 k8. n 1/3 x undpy 1 k8. Ludpoi 3a sHeapb

Gynert 1/3 x undpy 4 k8. 1 2/3 x undpy 1 k8.).

BTB Kanutan
BTB Kanutan, NHBectuumoHHbIin 6usHec rpynnbl BTB, 3aHMMaeT NCKOYNTENbHOE MONOXKEHNE HAa POCCUIICKOM UHBECTULMOHHOM PbiHKE 1 BKoYaeT B cebs Bce
NpenMyLLecTBa OAHOTO U3 KpynHenwnx 6aHkoB B BoctouHoi EBpone — BTE. Mbl npeanaraem BbICOKOKAACCHbIE pelleHus B 061acTi hUHAHCOB Y MHBECTULMUIA U

npepocraBnsgem CBOMM KAMEHTaM YHUKaNbHble YyC0BMA HA pOCCMVICKOM N MeXAyHapOAHbIX PbIHKaXx.

[estensHocTb BT Kanutan cchokycrpoBaHa Ha NprBaeyeHnm 3HaunTenbHbix 06beMoB GpUHAHCOBbLIX CPEACTB U MX 3 (EKTUBHOM BOXeEHNUW B pa3BuTue GusHeca
KnueHToB. BTB Kanutan ocywectsnser cBou onepauuu u3 oducos B Mockse, JloHgoHe n CuHranype u QoKycupyeT CBOKO [AeATeNbHOCTb Ha OpraHu3aumu
BbINYCKOB [0NMOBbIX 1 JO/NEBbIX LLeHHbIX Bymar, NpeaocTaBneHnn KAMeHTam KOHCYILTALMOHHBIX YCAYT MO CAENKAM Ha pbiHKax Kanutana u B 061actv CAUsHWA 1
nornoweHnin B Poccun 1 3a e€ npepenamu, passutuu GU3Heca NpAMbIX WHBECTULMIA, ONepaunin Ha rmMobanbHbiX TOBAPHO-CbIPbEBbLIX PbIHKAX M ynpaBieHus
aktMBamu. Mbl cTpemumcs 06ecneynTb KAWEeHTOB NPOAYKTAMU W yCIyramu BbiCOYAMLWEro KayecTBa M HAaxoAuTb HOBbIE PELIeHWUs, COOTBETCTBYlOLME

HeCTaHAapPTHbIM YCNOBUAM CerogHALWHEero pbiHKa.
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