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CuHanumpoBaHHOe KpeauToBaHue B Poccuu:
TeKyLLlee COCTOSIHNE pbiHKA U NEPCNEeKTUBbI Pa3BUTUS
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2011-16: oTctaBaHue B pocte oT BRIC 06bsACHUMO,
OroaxXeTHble/gonroBblie NoKa3aTenu «B HOpMe»

He ,CIOKpVI3VICHbIﬁ pocCT, HO Ha YypoBHe C MUPOBbIM...
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Bonee BbicOkun goxon — npuinHa oTCTaBaHuUA B poCTe

12 4
10 +

2011-2016I1 cpeaH.
MEOAN

a4

s €D

4
2006-2010 cpenH.

, )
(.BB{anymy ($ PPP)

% YoY

0 T T T
0 10 000 20 000 30 000 40 000 50 000
B Pa3ssutble @ PassuBawowmecs XPoccua AKutan @WHans <+ Bpasunus

WcTtouHuk: Bloomberg, IMF, ING

BropgxeTHble/AonroBble NokasaTenu 6ornee YeM «B HOpME»
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PocTt BBI1: 3anacbki u akcnopt B 2010,
BHYTpeHHUU cnpoc B 2011-2012

PocT yacTtHOro notpebneHusa u uHBectTuuun yaepxmt poct BBl Ha ypoBHe okono 4% B 2012-2013
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TonbKo «HedpTb»? da — ona akcnopTta u
Ka3Hbl, Y>Ke MeHblle — Oana Apyrux ceKTopoB

Cbipbe — 3TO AaencTBUTENbLHO OKoso 80% akcnoprTa...
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WcTouHuk: Pocctar, ING

...HO gonsa cbipbeBbIX cekTopoB B BBl nuwb okono 20-25%
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UHaeKcbl YBEPEHHOCTU CTAarHUPYHOT, XOTH
NMPOMbLIUWIIEHHOCTDb NOKa3biBaeT POCT...

PocT npomnpounssoacTea B aBrycte yckopuncs o 6.2% Ha doHe 7.2%-Horo pocta B o6pab. cektope.
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...HO ceHTAOpbLCKUM onpoc NIl nokasan,
4YTO peanuu bepyT Bepx Hag UITNKO3NAMU

COCTABNSAOWME Mo, 2005-2011 . VHIOEKC NPOMBILLTEHHOMO ONTAMM3MA 1an, 1995-2011 .
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WHBecTULMKN: 4O HeJaBHero BpeMeHu cpegm
«OTCTaOLWUX...
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...HO HagexAabl Ha «deja vu» 2[110 ocTatloTcH

|
OdmumanbHasa ctaTUCTUKa, BEPOATHO, CurHanos K yxyaweHuo (pMHaHCOBOro
HeAoOOLUEeHUBaeT POCT MHBECTULUN | NOJIOXXEHNA KOMMaHUW NMO-NpPeXHeMy HeT
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[MoTpebnTenn oeMOHCTPUPYIOT 3aBULOHYIO
CTaOUINBbHOCTD...

MYHKTbI %YoY
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...MOCKOJIbKY PbIHOK TPyAa «Ha nogbemey...

CoxpaHsiowasaca akTUBHOCTb KOMNaHUM Ha pbiHKe Tpyaa B 2[111-2012 cnocobHa yaepxaTb YpOBeHb
6e3paboTuubl okono 6.0-6.5%, xoTA ce30HHbIe paKTOPbl MOTyT BHECTU HEOONbLUME KOPPEKTUBDI
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...ONHAMUKA [OXOA0B yNy4llaeTcs...

OcHOBHOe BnusiHMe Ha AUMHAMUKY [OXOO0B
OyayT oKkasbiBaTb 3apnnarhbl...
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... @ HacerneHue npeagnoYnTaeT, cKkopee,
3aHUMaTb U TPaTUTb, HeXXenu coeperaTtb

CHMXXeHMne HOpMbI cOepeXxeHUn N POCT cnpoca Ha KpeauTbl — OCHOBHbIE «MONOXUTENbHbIE»
nocnencTBusi pocta MHPNALUKM, KOTOpbIEe NogaepXKanu YacTHoe noTpebrneHune, HO YTo AanbLue...?
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KpeOnTHbIW PbIHOK: NOTeHLuuan ans
Pa3BUTUSA COXPaHAETCA
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KpeaouTtHble cTaBku: «downside» oyeBUAaeEH,
OCOOEeHHO ANnA HacerneHus

BocctaHoBrneHne noTpebuTenbCKOro KpeauToBaHUA HabnogaeTcss HECMOTPS Ha Bce elle
3aBblleHHble (MArKO roBopsi) ctaBku nNo sanmam. MeHbLe HpNAuna — 6onbluie «downside»
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UHnauua: npounssoanTenu B3Anum nayay...

npOMbILUﬂeHHOCTb BHOBb npeanpmHumMmaeT

«UeHOoBble UHBECTULIMUNY» B CNPOC...
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..HECMOTpPA Ha BpeMeHHblvl «BCMnsfeckKk» BHYTPeHHUX

LeH Ha HepTb U HepTenpPoOAYKTbI
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...a BHYTPeHHue/MuUpoBbIie LeHbl Ha
NpPoAOBOJSIbCTBME CHMXKAIOTCH...

MupoBble LUeHbl Ha NPOAOBONbLCTBUE Pa3BEPHYJIUCh, @ BHYTPEHHUE CHUXKAIOTCS U3-3a OXXUAAHUN
xopouero ypoxas. OCHOBHOM pUCK — ocrnabneHue pyons
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...a Tapnud bl NOBLICAT Nocrne BbLIOOPOB

TpaaMUUOHHbLIN «AHBapCKMU» BKnag tapmudos B nHdnauuio (1.0-1.5 n.n. B 1K06-1K11) B 2012 n,
BepoATHO, B 2013-2014 cmeCcTUTCS Ha UIONb...NpaBaa Hauboree CUNIbHO 3TO NPOABUTCA UMEHHO B 2012

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0% -
SIHB des map anp mar VIOH non aBr CeH OKT Hos1 aek

2007 ™= = 2008 —2009 2011 = = 2012

Wctounuk: Pocctat, ING

ING

16



UHdnsaumsa: onmxe kK 7% B 2011, no 5-6% B
1M12 n, ckopee, okono 7-8% K koHUy 2012

3acyxa nos3agu, nneTHAA ﬂ&(b.ﬂﬂLWlﬂ BepHynacCb ... HO MOHeTapHble PUCKU PaHO CﬁpaCblBaTb CO cYyeTa
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broaxeT — OCHOBHOW «perynsatop»
AeHeXxXHoro npepnoxeHua B 2011, a He LUb
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JInkBUOHOCTb «CXanacb», HO aKTUBHOCTb LB
Nnoka aarieka oT «kKpU3UCHbIX» YPOBHEM...
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..BeAb oTayBaeTcA «BUHOBHUK» — MUHJUH

McTouHn
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RUB: Bce MeHblue «CMOTPUT» Ha He(PTb

OTTOK KanuTana Pe3KO CHU3unmn 4yBCTBUTEJIbHOCTb

pyons K ueHam Ha He(PTb...

..Ha ¢poHe panbHenwmx waroB LUb Ha nyTn kK 6onee

TMOKOMY Kypcoobpa3oBaHUIO
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RUB: KypcoBasa nonutuka LIb nasmeHunnaco

Ho kpnsnca RUB 6b1n meHee BonatuneH n 6onee npeackasyem, Torga Kak cemyac nosimTmka
KypcooOpa3oBaHUA ctana 6ornee rubOKoun U, Kak cneacrteme, MeHee npeackasyemoun
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RUB: lNocneaHee nageHune ype3mMmepHoO?
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RUB: M2/pe3epBbl?...YXe HeT!
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RUB: Mo Tekywemy cueTty?
MoO>XHO, HO NMULIb KaK OleHKa «CHU3y»!
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RUB: lNo nnarexxHomy 6anaHcy?
brnnxe K peanbHOCTU, HO CJNTOXXKHee OUeHUTDb!
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HedTAHbIe LUeHbl — KNO4YeBOU nNapameTp
ANA oroaXxeTa...Kak u pyornb

BepoaTHo, npodunumnt B 2011r., WwaHcbl Ha US$110-115/6pn. — noporoBbI ypoBeHb ANA
cbanaHcupoBaHHoCTb B 2012 npu >US$110/6pn. ‘theAepankbHOM Ka3HbI NPy TeKyleM NnaHe pacXoAoB
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Poccusa — KOpOTKO O rnmaBHOM

Bonee c6anaHcMpoBaHHOe pa3BUTUE — MeHbLUNEe PUCKMU «neperpeBa»

OTHOCUTeNIbHO BbICOKME LieHbl Ha HePTb — yXKe HeaoCcTaTOUYHbl Ana 7-8%-
HOro pocTa, HO BCe elue BaXHbl Ansa ooaxeTta

«MeHbLUe pocT — MeHbLUe UHpNALUA» - Heo6xoaumMoe ycrnoBue AN
NOSAABNEHUA «AJINHHbIX OEeHer» B 3KOHOMUKe

Bonblwasn adpdekTMBHOCTbL rocyfapCTBEHHOro/4acTHOro ceKkrtopa — 3anor
AarbHenwero yCTonimBoro pasButus

OGbsiBNEeHHbIe npaBuTesIbCTBOM MNiiaHbl NpUuBaTnU3auun — nepBbie wWwarn
Ha nyTtn ynyduweHnAa MHBECTUUNOHHOIO KrimmMmaTta

«Hedtb M ras» - ano? He coecem! Ho HyXXHO ABUraTbcs AaanblLue...
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OcBoOOXOeHue OT OTBETCTBEHHOCTM
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The analyst(s) who prepared this presentation hereby certifies that the views expressed in this presentation accurately reflect his/her personal views about the subject securities or issuers and
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Each ING legal entity which produces research is a subsidiary, branch or affiliate of ING Bank N.V. See the disclosures pages on our website at http://research.ing.com for the addresses and
primary securities regulator for each of these entities.

DISCLAIMER
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company referred to in this presentation. Neither ING Group nor any of its officers or employees accepts any liability for any direct or consequential loss arising from any use of this presentation
or its contents. Copyright and database rights protection exists in this presentation and it may not be reproduced, distributed or published by any person for any purpose without the prior
express consent of ING. All rights are reserved. Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be
suitable for all investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by changes in exchange rates. Past performance is not indicative of
future results. Investors should make their own investigations and investment decisions without relying on this presentation. Only investors with sufficient knowledge and experience in financial
matters to evaluate the merits and risks should consider an investment in any issuer or market discussed herein and other persons should not take any action on the basis of this presentation.
This presentation is issued: 1) in the United Kingdom only to persons described in Articles 19, 47 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and
is not intended to be distributed, directly or indirectly, to any other class of persons (including private investors); 2) in Italy only to persons described in Article No. 31 of Consob Regulation No.
11522/98. Clients should contact analysts at, and execute transactions through, an ING entity in their home jurisdiction unless governing law permits otherwise. ING Bank N.V. London branch
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applicable requirements. ING Vysya Bank Ltd is responsible for the distribution of this presentation in India.
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