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ABTOpbI OTYeTa:
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MOKYNATb

LleneBas yena: US$ 47
MoTenuman pocra: 41%
Stock data
Ticker VZRZ M.Cap, $ mn
Shares rds 23748694  Free Float, %
Shares Pref 1294505 Free Float, $ mn
Bid Ords, $ 329 Offer Ords, §
Market performance
1 month
Absolute Ord 2.6%
Relative to RTSI Ords 8.2%
Price range, $
High Ords 354
Low Ords 326
Financials, 2010E
Assets, S mn 5479  P/E
Book value, $ mn 585  P/BV
Netincome, $ mn 18  ROE
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baHK «Bo3poxpgeHue» -
nepecmoTp
peKomMmeHaauunum

VZRZ

- Mbl CKOPPEKTUPOBANM MOJIENb OLIEHKM 1 PEKOMEHAALIN MO aKLMAM
6aHKa «Bo3porkaeHue» no ntoram otueTHOCTH 33 TH10 1 conference call.

- OCHOBHbIE 13MEHEHMA CBA3AHbI C MOBbILIEHVEM NPOTHO3a POCTa
KpeautHoro noptdena Ha 2010 . u 2011-2012 rr. MoBogom Ana 310ro
CTas ONEPEXAIOLLWIA MO OTHOLIEHWMIO K PbIHKY POCT KPEAUTHOTO
noptdens 6aHka Bo 2Q10, NO3NTHBHbIE NPOrHO3bl MEHEIKMEHTA J10
KOHLA roJa 1 ero OxuaaHna no Temnam pocTa KpeanmtoeaHua 8 2011-
2012 rr. Ha 20-25% B rog,.

- [naBHbIMM GaKTOPaMK PUCKa AN POCTa KPEAUTHOTO NOpTdens u
yucTom I'IpOLLeHTHOI7I MapXun cyMTaem 3ameneHne BOCCTaHOBIEHNA
POCCUINCKOW SKOHOMMKH, pacTylliee KOHKYPEHTHOE flaBneHne
CbepbaHKa B cermeHTe PO3HNYHOTO KpeamToBaHua 1 SME, npoLieHTHY0
NONMNTUKY NNLEepa PbiHKa.

- Mbi nonaraem, 4to 8o 2Q10 unCTas NPOLIEHTHAA MapXKa baHKa
J0CTUMa MUHUMYMa . Hanbonee akTBHO BOCCTAHOBNEHWE NPOLIEHTHOM
Mapxu LOMMKHO nponcxoants B8 4Q10-1Q11, no mepe ncreyeHna cpoka
J0POrvX Aeno3mnTos. 1o HalMm NPOrHO3aM, YCTaA NPOLEHTHAA MapXa
B8 2010 . cocTaBuT 4.9% (4.0% no aktveam), 8 2011 . 5.8% (5.0% no
akteam), 8 2012 1. 6.0% (5.3% no aktvBam).

- Baneacreme KOHCEPBATUBHOW NOMUTUKN MEHEXXMEHTa MO
PEe3ePBMPOBAHUIO U HAMEPEHWA COXPAHWTL OTunCeHna Bo 2H10 Ha
ypoBHE TH, Mbl BbIHYKAEHbBI CKOPPEKTUPOBATb B CTOPOHY YBENMUEHNA
nportHo3 credit costs Ha 2010 .- ¢ 2.1% [0 2.5% KpeanuTHOro
nopTdens, YTo HeraTWBHO OTPA3UTCA HA MPOTrHO3HBIX GUHAHCOBbIX
pesysbTaTax rofa.

- TakM 06pa3oM, Mbl EPECMOTPENN MPOrHO3bl YACTON NPUOLINK BaHKa.
MporHo3 Ha 2010 1. CHuKeH ¢ 745 mnH pyd 10 519 miH py6 (-30%),
nporHo3 Ha 2011 r. nosblwweH ¢ 2683 MiH pyb A0 2982 mnH pyb (+11%),
nporHo3 Ha 2012 r. nosbiweH € 4201 a0 4612 mnH py6 (+10%).

- Mbl He3HaUNTENbHO NOBbIlaem 12-mecAYHYI0 CnpaBeAnvBYIO
LieHY 06bIKHOBEHHbIX aKLmii ¢ $45 fo $47 3a akuuio. C yuetom
41%-HOro noTeHymana pocTa K CNPaBeAMBON LieHe N NPU3HAKOoB
ynyulieHna GUHAHCOBbIX Pe3ynbTaTos HaHKa, Mbl U3MEHAEM
pekomeHpauumio «[lepxatb» Ha «[loKynaTb».

- Tem He MeHee, peani3auya NOTeHLMANa PocTa MOXET NPOU30NTH
No3Xe, MOCKOMbKY NpY BECbMA NPUBNEKATENbHbBIX 3HAYEHNAX
MPOrHO3HbIX PHIHOYHBIX MynbTUNMKaTOPOB (2011: P/E 7.9, P/BV 1.2,
2012: P/E 5.2, P/BV 1.0), no Tekywmm mynstunnmnkatopam 2010 . 6aHK He
BbIrNAANT felueBbim (P/E 45.9, P/BV 1.4). B ycnosusax obuiero
COKpaLLEeH1A CNPOCa Ha PUCKOBbIE aKTWBbI, 3aMETHBIN MHTEpeC
MHBECTOPOB K aKLMAM «BO3pOXKAEHNA» MOXKET NOABUTLCA Nocie bonee
OTUET/IMBBIX MPU3HAKOB YCMELWHOro NPeooNeHNA TPYAHOCTe
«NepexoaHoOro nepromaay.
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Mol nosbiwaem npozHo3 pocma
KpedumHoz0 nopmepensa Ha 2010-2012 ze.

Haw 6a3o8wili cyeHapuli npednonazaem,
4Ymo Yucmas NpoUeHMHAsa Mapxa 6aHka
docmuena MuHUMYMa 8o 2Q u HayHem
soccmaHasnugameca 8o 2H10. Puck —
NpouyeHMHasA NoIUMUKA J1U0epos pbIHKA
(npex0e 8cezo, CbepbaHka)

26 aBrycra

Company Note 2010

MepecmoTp moagenm oyeHKM

Mbl CKOPPEKTUPOBaNY MOAENb OLeHKM HaHKa «Bo3poxaeHns» C yueTom
pe3ynbTatoB TH10 (MCOO) 1 utoros TenekoHGepeHLmn.

OCHOBHble U3MEeHEHMA B monenn:

1. MoBblwweHne rofoBoro NPorHo3a pocta KpeauTHoro noptéens. Bo
2Q10 6aHKy, HakoHeL, y1anoch CyLeCTBEHHO HapaCTUTb KPeAUTHbIA
noptdenb (+7.4%), npruem TeEMMbl POCTa ONEPEXAI0T 0OLLEPbIHOUHbBIE
noKasaTenn Kak B KOPNOPATUBHOM, TaK 1 B PO3HUYHOM CErMeHTe. 3T0
OTPAXaAET KaK yBeNMueHne CNpoca Ha KPeAUTHbIE PeCypCbl CO CTOPOHDI
IKOHOMUKY, TaK 1 ycnexu 6aHKa B NpUBAEUEHNY 3aeMLLMKOB, HECMOTPA Ha
XKECTKYI0 KOHKypeHLUUIo € rocbaHkamu. [peacTaBuTen 6aHka 0XuaaioT, uTo
B 3Q pocT GyAeT He CTOMb 3HAUNTENbHBIM 13-3a CE30HHBIX GAKTOPOB, HO
JenatoT CTaBKy Ha OXKMBNEeHMe CNpoca Ha kpeanT B 4Q, a 8 2011-2012 rr.
CYMTAIOT BO3MOXKHbBIM YBENMUEHME KpeanToBaHuaA Ha 20-25% B rog.

Mb! noBbiliaem NPOrHO3 pocTa KpeautHoro noptdena 8 2010 . ¢ 13% Ao
16%,8 2011 1.¢17% 10 19%, 8 2012 1. — € 20% 0 21%. OCHOBHbIMM
GaKTopamm prcKa 1A poCTa KpeamTHOro NopTdens cuutaem 3amesneHve
BOCCTaHOBIEHNA POCCUIICKO SIKOHOMMKI U PacTylLiee KOHKYPEHTHOE
nasneHvie CoepbaHKa B CErMeHTe PO3HUYHOTO KpeanToBaHusa n SME. B
cnyuae, eciv 0ObABNEHHOE Ha [HAX W JOCTaTOUHO HEOXMAAHHOE pelleHne
CbepbaHka 006 ouepeHOM CHIKEHWN KPEIUTHBIX CTABOK BbI30OBET Ha PbIHKE
OKMIAHMA HOBOTO BUTKA y/lelleBNEHNA 3a1MCTBOBaHWI (BMeCTO
CTabunu3aumm ux CToMMocTw), 6aHK1M MOryT BHOBb, Kak 11 B8 1Q10,
CTONKHYTbCA C NPOOIEMOi MACCOBBIX JOCPOYHBIX MOrallieHnin KpeuToB.B
3ToM Cyyae, B 3Q 1 B0 2H B LIeNOM POCT KpeaUTHOTO NopTdENs MOXeT
0Ka3aTbCA cabee oxmaaHni.

[Ins 6aHKa «Bo3pokaeHue» BO30OHOBNEHWE POCTa KpeanTHOro noptdens —
LONTOXJAHHBINA NO3UTUBHBIA PaKTOP, MOCKOSbBKY MPW 3TOM NOABNAETCA
BO3MOXHOCTb 60nee 3GpdeKTUBHOMO MCMONBb30BAHUA NPUBNEUYEHHBIX
CPeACTB, NOBBILEHWA UMCTOrO NPOLEHTHOTO JOXOAA U YNCTOW NPOLEHTHOM
MapXHK.

2. Mbl nonaraem, uto 8o 2Q10 yncTaa NnpoLeHTHasA Map»a 6aHKa
[oCTUINA MUHUMYMa (4.7% no paboTalowmm akTieam, 3.7% no cpefHum
aKTVBam). [lanee Mbl OXKMaaem yMepPEHHOrO NOBbILLEHWA NOKA3aTens, no
Mepe POCTa KPeAUTHOrO NOPThens, 3ameeHna NPOLECCa CHMKEHUA
KpeauTHbIX CTaBOK U 3aMeHbl 0POrMX KITMEHTCKNX CPEACTB, MPUBAEYEHHbIX
netom-oceHbto 2009 1, cyuecTBeHHO bonee felesbiMn. B 3Q10 mbi
npeanonaraemM OTHOCUTENIbHO CKPOMHOE MOBbILLEHME YNCTOM NPOLEeHTHOM
MapXm — C 4.7% 10 4.9%, a K KOHLLY rofia — 10 5.3%. Hanbonee aktmeHo
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