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Konnanc Ha pblHKe Renaissance
Capital

Poccmnnckuim pbiHOK akuuin 3a npoLuealun nepuos yaine

2008 r. nokasan OMHaMUKY XyXe, YeM Y pasBUTbIX Kezskhaton
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PaspylwieHne crommocTu

CHMXeHne OUEeHOK, yBerimnieHmne pnckoB

B navane uions

Morocco

*

Chile

Pemu
China India *
Brazil Philipines
wlalaysia

®
4

Korea

Poland @ ®.
Russia
L R J
Hungary

country estimated PIE 2008

@ Indonesia

Turkey
L 4

200 250
Sov.Spread

Havano ceHta6psa
{nocne rpyzun)

Morocco

L 4

Chile

|nda0:h_ P hilipines
ina

Poland 4 ® Korea S.Afiica
< Malay sia * <

L 4
*

country estimated P/E 2008

Indonesia

L 4

Turkey
L 4

200
Sov.Spread

country estimated PIE 2008

country estimated P/E 2008

(¥}
=1

-

A
=}

Renaissance
Capital

B Havane aBrycra
(nocne Meyena)

Morocco

L 4

Cile

China .Peru
India e L 4 Brazil Philipines

% ' g Malaysia

orea

' Turkey
PO@ ’Hunga.Afn'ca *

2

Indonesia

150 200
Sov.Spread

KoHel, ceHTAGps
nocne CHwkeHusa pblHkoB B CLLUA

Morocco
<*
Chile

India PS
< Philipines

Poland & Malaysia S.Afiica Indonesia
* Korea 4 * &

L 4 China

Hungary

200
Sov.Spread

Thomson




MNMoBbiweHne PpUCKa n nc4eaHoBeHue Kpeaurta npuBesiu K 3aaMmeTHOMY

yXyALeHUIo AMHAMUKK (pOHOOBOIo pbiHKa U POCTY CTaBOK MO
KpeautTam
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AnHamuKa pocCUMUCKOro pbiHKa AvHamuKa TpexMecAYHbIX KpeaUTHbIX CTaBOK

OTHOCUTEJIbHO pa3BuUBalOLLNXCA B Poccun n Ha pa3BNBaOLWNXCA PbIHKax

—— Russia
—— Russia —— Emerging Average

- Emerging Av erage




OueHka MHoCcTpaHHbIMM MHBecTopamu Poccun n bpasunum Renaissance

Capital

1) O6e cTpaHbl Bxogat B rpynny BPUK (Bpasunus, Poccusa, Uhaua n Knutan), umeroT conoctaBMMbie MO MaclUTaby 3KOHOMUKM,
OpMEeHTUPOBaHHbIe Ha CbipbeBble TOBaphbl, a Takke NepeXxuBanu nepmoabl 3KOHOMUYEeCcKon HecTabunbHocTu: geconT B Poccun
B 1998 r., peBanbBauus peana B bpasunuu B AHBape 1999 r.

2) Bpasunbcme 6aHKun umeroT AOCTYN K KPYNHbIM UCTOYHUKaM (bMHaHCMpOBaHVIﬂ, Toraa kak B Poccun cuTtyauumsa Cc IMKBUOHOCTbIO

ocTaeTcs HebnaronpuATHOWN.

3) Bpasunusa npuaepXxMBaeTcA NONMUTUKU NIlaBaloLLEero BanTHOrO Kypca, Toraa kak Poccusi opMeHTUpyeTcs Ha kop3uHy Baniot. 3BP
Bpa3unum npoaorkaloT pacTu, Toraa Kak aHanorMyHbIi Nokasartesnb B Poccumn Hayan cHuxaTbcA Ha poHe onaceHU OTHOCUTENbHO

nepcnexkTuB pyons.

4) PaHee Bpasunuu yaanocb 3aBoeBaThb AoOBepye MHBECTULIMOHHOIO coobLecTBa 6narogapsa ycnewHon 6opb6e ¢ nHpnAaumen
1 3¢pheKTUBHON AEHEXHO-KPeAUTHOWN NONUTMKe, Toraa Kak npobnema nHégpnsumm B Poccum no-npexxHemy He peLueHa.

5) SxoHoMuka Poccum B 6ornbluen cTerneHyn 3aBMCUT OT PbIHKOB ChipbeBbIX ToBapoB (80%-Has Aonsa akcnopTa), 4eM 3KOHOMUKa
Bpasunun (55%). NMpn aToM pOCCUNCKUIA SIKCMOPT B OCHOBHOM CBSi3aH C HedpTbIO M ra3om, Torga Kak 6pasumnbCckue NocTaBKun
3a pyb6ex amBepcudMUnpoBaHbI (XkenesHasa pyAa, cofl, HedpTb, MACO, Liensonosa), bnarogaps Yemy 3KOHOMMUKa CTpaHbl MeHee

yA3BUMa.

6). Bpasunua yny4wmnna 6104XeTHY0 NONUTUKY U NoAAepXKMBaeT yMepeHHbIN aehuuuT 6loaxeTa, B TO BpeMA kak Poccus He
cmorna nsbaBuTbcs oT npoduuuTa 6roaKeTa, KOTOPbIM B 3HAYUTENIbHOM CTENEeHU GbIN 06yCNoBeH AMHAMUKOM LieH Ha HedPTb

6) B nocnegHun pa3 bpasunua BoeBana B 1864 r. c [NNaparBaem.




Poccus, kKak u B Hayane roga, octaeTcss caMbiM Renaissance
HeAOOLUEeHEHHbIM PbIHKOM Capital

OueHKM pa3BMBaKOLMXCA CTPaH

PE 2008] EPS Growth 2008 | PE 2008| EPS Growth 2008
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BbIpoCnu pUCKU KOPNOpPaTUBHbIX AONTOBbIX PbIHKOB

%
6002 ewoNLauwiag uuhesurgo odaa qLooHToxo

o [ce] © < N o

N ~ ~ ~ ~ ~ (oo} © < N o
I ! | | ! | | ! !
I T T T T T T T T

- 10/13/2008
- 10/2/2008
- 9/23/2008
- 9/12/2008
L 9/3/2008

- 8/25/2008
- 8/14/2008
- 8/5/2008

- 7/25/2008

L 7/16/2008

@©

=

= VW

= s

© &

©

=3
O

T o ©

- 7/7/2008

- 6/26/2008

- 6/17/2008

L 6/6/2008

- 5/28/2008

5/19/2008

J J J !
T T T T

o o el o o
N N ~ ~

¢ nune eHan




MonoxeHue nen B Poccun BO MHOrom 3aBUCHUT Renaissance
OT CUTyaLMU Ha pa3BUTbIX PbIHKaX, rae KpUM3nc NMIMKBUAHOCTU Capital
M AoBepusa Bowen B pMHaANbLHYO CTaguto

X. SHeprM‘IHble lEI,GVICTBVIFI no npenocTaBJyieHNO JIMKBUOAHOCTU U PELLUMOCTDb K
AarbHenwWnm AeucTBMUAM Nno yny4duweHunrw JIMKBUAHOCTUN B CUCTEemMe

x. Moppepxka pencteun oMHaAHCOBLIX BriacTen 060UMMN NONNTUYECKUMU
naptuavu B CLLA

Xx. bonee kKpyTas KpuBaa 4OXOAHOCTU (CHUXXEeHUe CTaBOK)
x. HanoroBble nocnabneHusa n ctumynmpoBaHue notTpedutenen

X. I1pe,qo<):1'a|3neuue cpeacTB Ana cnaceHusa huHaHCOBOMU cUCTEMbI (nnaH
NoncoHa

X. CKoopauHupoBaHHble AeUCTBUA OCHOBHbLIX LB no npeaoctaBneHuto
JINKBUOHOCTH

7. CHNXeHne TeMnoB NageHusa UueH Ha HeABUWXUMOCTb

8. YBenuyeHue npo3payHoOCT B (P UHAHCOBOM CEKTOpE, U pacKpbiTue
UHcpopmaumm o6 yobITKax U KayecTBe aKTUBOB CbVIHaHCOBbIMI/I MHCTUTYTaMM




CnoxHo npeackasaTb, Ha KAKOM YpPOBHe HaxoAUTCA Renaissance
«OHO pbIHKa» - NO BPEMEHU OHO YyXe psagom Capital

MHavkaTop pMcka HaXxoAUTCS Ha YPOBHe TpPexX CTaHAAPTHbIX OTKIIOHeHM no nHaekcy S&P 500; B 2000 r. goxoaun [0 YeTbipex
CTaHAAPTHbIX OTKNOHeHU. OgHaKo cregyeT OTMETUTb, YTO B TO BpeMsi OLieHKU Obinn ovyeHb Bbicokumu: MSCI Global ToproBancs

npu P/E Ha 2000 r. Ha ypoBHe 36, Torga kKak Ha MOMEHT Havaria 3TOro KpM3uca oLeHKN oKa3armcb 6onee ymepeHHbIMU
(npu 2007P/E 17).

Uupukatop BonatunbHoctu VIX nokasbiBaeT pekopaHble yPOBHU, CONOCTaBUMbIE C AMHAMUKOW BO Bpemsi Kpusnca Nasdaq
M nocrne co6biTU 11 cCeHTAGPA, HO BCe eLle HaXoAUTCS HUKe KpU3UCHbIX ypoBHen Savings and Loans kpu3uca 1987 r.

UHanKaTopbl pucka Unpekc VIX

U.S. S&P 500

NemoYHUK: NemoYHUK:



Kak oTpasnTtcsa nnaH no cnaceHuto amepukaHcKon 6aHKOBCKOM Renaissance
CUCTEMbI Ha JOXO4HOCTAX aMepPUKaHCKUX obnurauun? C apital

Cymma B USD700 mnpa, 3anpaiwmnsaemMasi r-Hom loficoHoM Ha cnacetne | Ha cpoHe Kpu3anca aMmepuKaHLbl CTanum 60nbLlue KONUTb U MeHbLUe
amepuKaHCKon 6aHKOBCKOM cucTeMbl, paBHa 5.4% BBI CLLA.

TPaTUTb, YTO HEraTUBHO OTPa3UTCSH Ha 3IKOHOMUYECKOM pocTe,

Ons cpaBHeHus, la é 9D%% 5. Ans cospaHus Resolution Trust Corporation HO MNO3UTUBHO MOBJIUAET HA LieHbl O6NMraunin B KPaTKOCPOUYHOM
3anpalmBanoch mnpa )

(xOTA KOHeYHasi CyMMa, MCNONbL30BaHHaA ANA cnaceHUs 6aHKOBCKOW L AL Lo (AOXOAHOC'I;jM :"'oryT CHU3NTLCA). Bee ato

CUCTeMbI B TOT neEMo,q okasanacb HamHoOro meHbLue — scero USD160 HasblBaeTcs npoileccom deleveraging, oAHaKo OH MOXeT
mnpa, unu 3.5% BB CLUA). ONUTbLCA OOBOJNILHO NPOAOIKUTENbHOE BpeMs U B AanbHeullem
Ha pbIHKM obnuraumii ceiyac BAMAIOT Tpyu hakTopa: npueecTu

OXNIAHME FOBANLHOI DOCTA SKOHOMUKN K CHW)KEHMIO LieH (HanOMUHAaHMEM 3TOMY MOXET ObITb KpU3uc

A P savings and loans B CLUA, kpu3auc B LLiBeumn n AnoHum,

=[nob6anbHble MHMNALUNOHHBbIE OXUaaHUs

a Takke B Poccuu B 1998 r.)
=Bo3MOXHbIe nocneacTeuA oT peanun3auun niaHa no cnaceHuto
aMepPUKaHCKON 3KOHOMMUKHU

JoxoQHOCTb aMepUKaHCKUX JoxoaHOCTb LIBeACKUX JoxoQHOCTb aMepUKaHCKUX
o6Gnuraumm nocrne NPUHATUA oonuraumm n oroaXeTHbIN o6nuraumi nocrne NPUHATUA NNaHa

peweHus o cospgaHum Resolution 6anaHc Bo BpeMs Kpu3uca B MoncoHa

U.S. 10-Year Government B D'OXO,U,HOCTb 10 netHux KO CLLA
Bond Yield

Sweden

— 10-Year Government
Bond Yield (LS)

~~~ Government Budget
Balance®
(As A % Of GDP) (RS)
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HecmoTps Ha ncyesHoBeHMUe rnobanbHbIX MHBECTULMOHHbIX GaHKOB, Renaissance
6aHkoBckumn cektop CLUA nokasbiBaeT pa3BopoOT TpeHAaa C apit al

MHpekc 6aHkoBckoro cektopa CLUA nokasan pa3BopoT TpeHAaa
MHaekc KomnaHmm ¢ HebGonbLwon KanuTanu3aumen pacTeT gaxe Ha ¢poHe npogonxarwerocs Kpusuca B CLUA
AMepuKaHCKue pbIHKU NOKa3bIBalOT AUHAMUKY 3HAYUTENbLHO fnyulle, YeM rnobdanbHble PbIHKK

PbiHku akumn CLUA oTHOCUTeNnbLHO rmobanbHbIX PbIHKOB
MHpeKc amepuKaHCKUMX permoHanbHbiXx 6aHKOB

. S&P otHocuTenbHO MSCI World
US regional banks
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OvwHamuka cektopoB B CLUA Renaissance
Capital

B TeyeHUue nocrnegHux Tpex mecsuesB nageHue poiHka B CLUA npoucxoguno

Ha pOoHe HeraTMBHOW AUHAMMKU CEKTOPOB, KOTOPbIe B NMPOLUNIOM rogy obinu
nuaepamun pocrta. baHkoBckasa oTpacnb, cchepa MeaULIMHCKUX yCryr

N NOTPEOUTENIbCKNMN CEKTOP AEMOHCTPUPOBANN OTHOCUTENbHO NONOXUTESIbHYHO
AWHaAMMKY C UIOSIA NO CEHTAOPb.

Nogo6HoM AuHaMmuke, BO3MOXHO, CMOCOOCTBOBAan pa3BopoT TpeHAa nNo gonnapy,
OT Yero BbIMIPbLIBAalOT aMepUKaHCKMe 6aHKN U KOMMNaHUU, AeATEeNbHOCTb
KOTOpbIX HaLlenieHa Ha yaAoOBJieTBOPEeHMe BHYTPEHHEro cnpoca (a B npovrpsbilue
OKa3bIBalOTCS aMepUKaHCKMe «ronyobie ouLLKnN»).

AOuHamuKa ceKTopoB PasBopoT TpeHaa no gonnapy

U.S. Dollar Has Reached A Major Bottom

.S. Equities: 41, U.S. Trade-Weighted
Industrials Relative To Banks® Dollar*

U.S. Net Exports Contribution To GDP Growth
1
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3amepnneHue aKOHOMUYeCcKoro pocta B EBpone u

Renaissance
npuBrieKkatTesibHOCTb AoJiylapa OTHOCUTEJIbHO eBpPOo

Capital

EBponeiickue chbmHaHCOBbIe BNacTu, Ckopee BCcero, byayT NOHWXKaTb CTaBKy BCnen
3a 3amefieHMeM PoCTa IKOHOMUKMU U YMEHbLUEeHMeM YBEPEeHHOCTU NoTpebuTtenen

EBponenckuin BBI1, ctaBka ELIB n ctaBka, CpepnHue CTaBKM LLeHTPob6aHKOB
CraBka ELB nocyuTaHHas no npasuny Tewunopa
ECB: What Are You Thinking?
Euro A
Eglr;::;\l?:te - ‘ Rzar:l)GBePa(Excluding Government)

Real GDP (Excluding | - Developed World
. odel Estimate . Policy Rates*

— Policy Rate
--- Taylor Rule™

@ BCA Research 2008
1 1 | 1 | | Il | 1
2000 02 04 06 | B ] o ) ) i e ) e I |

® Bast;.% on pn'vg-fte credit, inrest?‘r and (:otnsurrtl,errl ) 94 9% 0z 06
confidence, oil prices, real exchange rate and house prices. + GOP-wii ;
* Based on BCA forecasts for 2008-00, T Y S,

NemoYHUK:



Kpusuc B amepuKaHCKOW Renaissance
comHaHCOBOM cUCTEME MOXeT Capital
NPOAOMKaTLCS MOKa JOMOXO3SIACTBAa He 0OCBOGOAATCA OT AONroB apita

Eecnpeu,e,quTHble HeratuBHble JEHEXHbIe

CoBokynHbin gonr Ha BBl B CLUA — oyeHb [onr Ha kanuTan Ans JOMOX03SINCTB

NOTOKU

g%?Wﬂ&%&HMWLﬁWHWMK”

BbICOKME YPOBHU (KaK nepen BENUKOWN pe3Ko BbIpoC
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Ll,perIe JKOHOMUNU4YeCKkne MHANKaTopbl RCH&iSS&IlC@
Capital

Kutan npogonxaet CHMXXaTb CBOK 3aBUCUMOCTL OT aKcnopTta B CLUA,
YTO ONaronpuUATHO BNUAET Ha LieHbl HA HEPTb

OTHOLIEeHWe KpeauToB K Aeno3uTam B Kutanckui akcnopt B CLUA u gpyrue
Vi CRUDE OIL PRICE

LieHa Ha He(pTb, NPOM3BOACTBO

LOAN-TO-DEPOSIT RATIO?, 5
{For top 2 panels)
us. CHINESE EXPORTS*
n ——TOUS.
©°" TOTAL EXPORTS (Ex. U.S)

CRUDE OIL PRODUCTION®
RAN

—ENEZUELA
—IRAG
= NIGERIA

‘BHyTpeHHMe 3aka3bl Ha nokynky B Kutag®
- CHINESE DOMESTIC ORDERS™ {2
—— SAUDI ARABIA

--- RUSSIA

| OUEHEABFRITSAHE RN |
x :NONDPEC (LS)
»/ i

0 BCA Research 2008
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© BCA Research 2008 1994  19%6 1338 2000 2002 2004 2008 2008
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N @ BCA Research 2008
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*SHOWN AS A 12-MONTH MOVING AVERAGE
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SOURCE: DOE
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MocnepcTBua Kpusnca Renaissance
Capital

OKOHOMUYECKUIA POCT 3aMenNUTCA C UICYE3HOBEHNEM B 3KOHOMMKE AOCTYMHbIX KpeAUTHbLIX
cpeacTB

MonoxuTtenbHbIM 3P HEKTOM 34eCb MOXET CTaTb CHUXEHUE UH(NALUK N CHUXKEHUEe UMNOoPTA,
OAHaKO MOXHO OXuAaTb BO3BpalleHUA 6apTepa 1 3a4eToB

3amenneHue pocta 3KOHOMUKMU 3ameaneHue nHpnALMK CHuXeHue nmnopra

Russia

Brazil
= = = ' Poccua nocne 2008

GDP US bn$

Fi
&
1]
1
2
©
&
2
]
s
=
=
s
=
&
c
€
H
=

Russian Current Account Imports RUB min

HNemoyHuk: PeHeccaHc
YCmouHUK: PeHeccane UemouHuk: PeHeccaHc
; Kanuman
Kanuman
Kanuman




Mepbl no nogaepxKe pbiHKa

Renaissance
Capital

MpaBuTtenbcTBO cnacaet (puHaHCOBbLIN ceKkTop (o6ewaHo 12 TprnH. pyo.)
MpocbObI 0 NOMOLLKM CNeayrT N U3 APYIrMX CEKTOPOB, KOTOPLIM TpebyeTcA rocyaapcTBeHHas

nogaepxka B nepuon otTCytCcTtBuUA KpeaAUTHbIX cpeacTB

ucmoYHuUKuU 8 Poc.

npecca

MpocbLO6y o chnHaHCcOBOW noaaepx ke

no CeKTopam

Cymma Ha EOTOpY 10
CekTop noflaka zaseea, mapa $
Hedpb 1 laz
MeTannypms
baHOBCIMIA CeKTOp
Hepeuxsmoc b
Tenero My K3 UMK
TpancnopT
JNeKTpo3nepreTMra
MNoTpeduTeNnbLLIM cerTop
CenbCroe X0ZAHCTBO

uUcmoYHUKU 8 Poc.

npecca




BaHKu - AOYKN Hepe3nOeHTOB aKTUBHO CNOCOOCTBYIOT OTTOKY Renaissance
KanuTana C apital

lNyTem orpaHuyeHnsi no onepauuu BantTHbIN cBon, LUb P® orpaHnyuBaet

BO3MOXHOCTU CNEeKYyNAHTOB




Cneayrowmm pucKk — Koppekuus LeH Ha HeABMXUMOCTb Renaissance

Capital

Cneayrowinm puck ans MHaAHCOBOro CeKTopa — KOppPeKUuUA LieH Ha
HeaABMXUMOCTb

e Realprice.ll == ARN.JU e [RN.1U Other
m Securities 32%
3.4%

hterbank
30% y .

® Retail
Loans
ns%

Corporate
Loans
64.1%

Sources: ARM.ru, IRN.ru, Realprice.ru

NemoYHUK:
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Barnap nsHytpu Renjclissance
Capital

Byaywmin aKOHOMMUYECKUN POCT Mo BONPOCOM
CHMXeHue AOCTYNMHOCTU KpeaUTHbIX CpeacTB
OTTOK KanuTana, nageHne MMNopTa, 3ameasieHue pocrta LueH

OwyuweHuns 6nm3Koro Kpuamca 6aHKOBCKOM CUCTEMbI — BO3MOXXHaA KOHconuaauusa
CeKTopa

foTOoBHOCTbL Bracteu NpUMmMTU Ha NOMOLLbL (PpMHAHCOBOMY CEKTOpPY

3amMegneHue peanusauum CTPoUTENbHbLIX NPOEKTOB — BO3MOXHas KOHconuaauus
ceKkTopa

Cnap B meTannyprum

CHuxeHue ueHbl Ha HedpTb, U BO3MOXHOE AanbHeulee CHNXeHUue NMKBUOAHOCTU B
c¢nmHaHCOBOM ceKTope, MepPecMoTP CUCTEeMbI HanoroobnoxeHNsa HePTAHbLIX
KOMMNaHUn

Koppekuus LeH Ha HeABMXMMOCTb U AOMNOMHUTENbHbIE PUCKU AN (PUHAHCOBOTO
ceKTopa

KoHconupauma B cermeHTe puteunna
MHBecTULMM B NHHOBaUN U UHPPACTPYKTYpPY

Fopsiune MHBECTULMOHHbIE TeMbI — 30110TOAO0ObLIBalOWME KOMNAHUN, KOMMAHUU C
BbICOKMMM AUBUAEHAAMM U KOMNaHUN rae Bo3MoXxeH buy back
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Hdonrocpo4yHbin ypoBeHb noaaepxku ansa PTC -- yyTb Bbiwe
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3aknioueHue Renaissance
Capital

[lMHammKa poCCUMMNCKOro pblHKa M IMKBUAHOCTbL B CUCTEME 3aBUCUT OT
COCTOSIHUSA rnobanbHon (oHAHCOBOW CUCTEMBI

EcTb Hagexaa, YTO PbIHKM pa3BepPHYTCH Nocrie nepMoaa KOHconuaauvm
W KpeOuTHble cpeacTBa BepHyTCA

OQHako Kpu3nuc 3aTpoHeT MHOrme oTpacsim 3KOHOMUKU, OCOOGEHHO Te U3
HUX, KOTOPbIe 3aBMUCENN OT KPeAUTHbIX CPeACTB

OdvuHamMmuka pbIHKOB akuun B Poccum u apyrmx ctpaHax oyget onepexartb
T€ UNN UHbIe 3KOHOMUYECKNEe COObLITUA: TaK, Hanpumep, POCCUNUCKUN U
MUPOBbLIE PbIHKU Cenvyac OLuEeHUBAT BO3MOXHOCTb MaclUTabHOro
3KOHOMMYECKOro KpM3mnca, Ho Ha pblHKax akumm n B amepuke u B Poccumn
BCKOpe BMNOJIHe BO3MOXEH pa3BopoT

[Nocne pasBopoTa AMHaMMKa POCCUMNCKOIO pbiHKa OyaeT HECKOSIbKO XyXe,

YyeM y pa3BUBaKOLWUXCS PbIHKOB, B CBA3U C HaNM4YMeM AONONHUTENbHbIX
PUCKOB




