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LieneBas yena: US$ 3.4
MoTenuman pocra: 38%

Stock data
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- Mbl ckoppeKTpoBan mogens oleHkn CoepbaHka no utoram
otueTHoCTM 33 TH10 (IFRS) 1 conference call.

- HoBble nporHo3bl 0TpaxatoT cnabyio AMHAMUKY KOPNOPaTUBHOMO
KpeantHoro noptdena 8 TH10. HecmoTpa Ha onpefeneHHble ycnexn
CbepbaHKa B OXMBNEHUN PO3HNUHOTO KPEAUTOBAHUSA, CTPOC
3KOHOMUKM Ha KpeUTbl OCTAeTCA CNabbiM, 0COOEHHO B KOPNOPATUBHOM
cermeHTe. B uenom HoBbIn nporHo3 Ha 2010 r. npegnonaraet poct
KpeamTHOro noptdensa Ha 8% (MpexHuil nporHo3 9%). B 2011 . mbl
OXWaem pocTa KpeauTHoro noptdens Ha 14%, 8 2012 1. — Ha 19%.

- OaKTOpPOM AaBneHns ABAAETCA NPOrHO3 NPOAOMIKEHNSA CHIKEHUA
UKCTOM NPOLEHTHOM Mapxi Bo 2H10, 06ycnoBneHHOe NaroBbiM
ODEKTOM OT CHKEHWA KPEAUTHBIX CTABOK. MICXOAA 113 MOAYroAoBbix
pe3ynbTaToB, nocneaHux aeictanin CoepbaHka 1 NPorHo3os
MEHEXKMEHTA, Mbl KOPPEKTUPYEM NPOTHO3 FOOBOrO CHUKEHWA YNCTOM
NPOLIEHTHO Mapxw o 130 go 150 6.n. Mbl nonaraem, Uto «JHO» Mapiu
Oynet npoiineHo B 4Q (6.0%), B Lienom Temnbl COKPaLLieHns
CyWeCTBEHHO 3aMeIATCA MO CPpaBHEHMIO ¢ TH.

- PyKoBOACTBO DaHKa OXKMAaeT MAKCUMyM NPOBU3NIA He Bbille 14%
KpeaMTHOro noptdens (npeablayLmii nporHo3 12-14%, ypoBeHb Ha
cepeanHy roga 12.5%). Mbl nosbilaem nporHo3 credit costs Ha 2010 T. (¢
3.4% kpenutHoro noptdens 10 4.0%). Takxke Mbl COxpaHaem bonee
KOHCEPBATUBHBIN, YeM y MEHEPKMEHTa, MPOrHO3 NO NPOBU3NAM Ha
2011-2012 rr. (okmpaem cokpalleHue credit costs 7o 1.2-1.1%). Ecnn
PYKOBOACTBY YAACTCA JOOUTBCA NEepeMeHb 3HaKa B CTaTbe «OTUNCIIeHNA
B PE3EPBbI», 3TO OKAKET JONONHUTENBHOE NO3UTHUBHOE BAUAHME Ha
NprbbINY 6aHKa 1 ero CNpaseyInBYio CTOUMOCTb.

- Mbl KOppeKTUpyem OLeHKY POCTa ONePALMOHHBIX pacxoos Ha 2010 T.
€ 14% po 16%, 1 HE3HAUMTENBHO NOBbILIAEM NPOrHO3bl Ha 2011-2012 rT.
[Mo Hawum oueHkam, nokasatensb Cost/Income 8 2010-2012 rr. He
npeBbICKT 45%.

- Mbl nepecmMoTpenn NporHo3bl UNCTON Npubbin 6aHka Ha 2010-2012 rr.
MporHo3 npuobn 2010 1. CHUXKeH Ha 23% (co 140 mnpga py6 ao 107.8
mnpA py6). MporHo3 npubsinn 2011 . cHkeH Ha 3% (1o 247 mapa pyob),
B TO e Bpemsa NporHo3 2012 r. nosbiweH Ha 3% (10 289 mapa pyb6).
MeHemxMeHT coxpaHaeT nporHo3 npubbinm 2010 r. cabitwe 100 mapg

pyo.

- KoppeKTrpoBKa NporHo308 YMCTOM Npunbbiny npueena K
HE3HAUMTENbHOMY CHUXKEHWIO CNPaBesIMBOIN CTOUMOCTH
00bIKHOBEHHbIX aKLmit CoepbaHKa Ha KoHel 2010 . ¢ $3.21 go $3.14.
OpHako 12-MecauHan OLeHKa CNpaBeaIvBOi CTOMMOCTH He
M3MeHWUNach — $3.4 3a akumio. TakiM 06Pa3oM, Mbl COXPAHAEM OLIEHKY
CrpaBseanBoi CTOUMOCTY OBbIKHOBEHHbIX akLmui CobepbaHka $3.4 3a
aKUMIo U nofTBepXaaemM pekomeHaaLmio «MoKynaTby».
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UsmeneHna B mogenu

1. PocT KpeautHoro noptdensa

B xozie npe3eHTaumm GrHAHCOBbIX Pe3yNbTaToB, 3amnpes npaneHus 6aHka
A. Kapam3uH coobLums, 4to no po3HnuHoMy KpeauTHomy noptdenio 8 2010
. OXMAAIOTCA ABY3HAUHbIE TeMMbl POCTa. B TO e Bpema no
KOPMOPaTUBHOMY KpeAUTHOMY NOPThENio pyKOBOACTBO HaHKa B cepefinHe
ABryCTa CHM3MO0 NPOrHO3bl POCTa € 8% [0 6.5-6.7%.

HoBble NporHo3bl OTpaKatoT Cnabyto AnHaMMKY KOPNOPaTUBHOMO
KpeamtHoro noptdens 8 TH10 (-1%). B po3Huue, bnarofapsa akTMBHOW
nonuTIKe 6aHKa (CHMXEHMe KpeUTHBIX CTaBOK, OTMEHa KOMUCCHIA,
cmaryerve TpeboaHwit) Bo 2Q yaanock A06UTbCA HEKOTOPOTO OXKUBMEHUA
pOocTa (+5%), C Hayana roga poct coctanaet 2.9%. B Lienom cnpoc Ha
KpeauThl MOKa OCTaeTCA CnabbiM CO CTOPOHbI Kak bU3HeCa, Tak 1
JOMOXO3ANCTB.

Haluu npeabiayLime NporHo3el NpedycMaTprBani pocT KOPNopaTUBHOTO
KpeamtoBaHusa B 2010 I. Ha 8.2%, 0bLwmid poCT KpeanTHOro noptdens Ha 9%.
Mbl KOppeKTMPyem NPOrHO3 POCTa KOPNOPATUBHOrO NopThens Ao 6.8%,
COXpaHAem NPOrHO3 POCTa PO3HUYHOIO cermeHTa Ha 12%. B Lenom HoBbIN
nporHo3 Ha 2010 r. npeanonaraeT pocT KpeauTHOro nopTdens Ha 8%.

B 2011 r. Mbl OXMAaeM POCTa KPeAUTHOro nopTdens Ha 14%, 8 2012 1. — Ha
19%.

HeraTvsHOe BVAHKE bonee MeANEeHHOro POCTa KPeaUTHOTO NopTdens Ha
NPOLEHTHbIA JOXOA OYAET YaCTUUHO KOMMEHCHPOBAHO [JOX0aMM OT
BbIPOCLLEro Ha 68% C Hauana rofa nopTdens LeHHbIx bymar. Ha korew TH10
€ro 1014 B aKTMBaxX COCTaBNANA 22% v Mbl OXKWAAEM €e COXPAHEHMA
NPUMEPHO Ha TOM e YPOBHE [J0 KOHLA rofia.

2. Ywucrasa npoueHTHasa mapa (NIM)

(DakTopoMm AaBneHuA ABNAETCA NPOrHO3 NPOAOIIKEHNA CHUKEHUA YNCTOM
NPOLEHTHOK MapkK Bo 2H10, 0bycnosneHHoe narosbiv 3GdekTom ot
CHWKEHWA KPEANTHBIX CTABOK Kak B TH, Tak 1 BO BTOPOW Aekaje aBrycra.
PyKOBOACTBO DaHKa HAJIeeTCA, UTO CHUXKEHWE MAPXKM MO UTOram roja
YNOXUTCA B BEPXHIOKO MPaHWLLy npeabiayliero nportosa (100-150 6.n.), npu
TOM, YTO MO UTOram TH yxxe Npon3oLno cHuxeHre Ha 100 6.n. Takum
06pa3om, Bo 2H CHIKEHME MAPXIM IOIKHO 3aMeaITbCA, NOCKONbKY
KpeauTHbIe CTaBKM, MO MHEHUIO PYKOBOACTBA, ONIM3KM K MAHUMYMAM, U
OZIHOBPEMEHHO [JOMKHA CHU3UTBCA CTOUMOCTb 0OCTYKMBAHWA AeNO3UTOB,
OTpaxan C BDEMEHHbIM NIaroM B HECKOSbKO MecALeB 3GdeKT oT
MHOTOKPATHOTO CHUKeHUA BaHKOM J1eMO3WTHBIX CTABOK.

3amnpen npasnexns 6aHka A. Kapam3auH 3aTpyaHUACA OTBETUTb Ha BOMPOC,
korga (3Q um 4Q10) NIM goctvrHeT aHa. [lanee b6aHk npeanonaraet ee
CTAabUAM3aLMI0 MK POCT. ITO OYAET 3aBNUCETb OT M3MEHEHNA CTABOK Ha
MUPOBbIX GUHAHCOBBIX PbIHKAX, MHNALMM B POCCHM, CNPOCa Ha KpeanT Co
CTOPOHbBI SKOHOMUKW 1 YPOBHA KPEAUTHBIX PUCKOB. TaK, B MOMb3y Hauana
Pa3BOPOTa CTABOK FOBOPUT WX PEKOPAHO HU3KUIA YPOBEHD (B CpeaHemM no
KpeanTam ropavuam Hke 11%., AnA ny4dlnx 33emLUMKOB KpeauTbl CPOKOM
10 O/l BbIAAIOTCA MO CTaBKam 8-9%), a TakKe MoBblleHNE MHPAALMOHHOTO
[aBneHna B nocneaHne mecaubl. OAHAKO HameTVBLLIEECA 3aMeaneHmne
BOCCTaHOBJEHNA POCCUICKO SIKOHOMUKM, CNabblii CMPOC Ha KPeaWTbl, 0YeHb
XKecTka

. research@sovlink.ru « http//www.sovlink.ru 2




