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Tembl ona obcyxaeHuns

JlnkBngHoCTb Ha Pa3BUTbIX N
pPa3BMNBAOLLNXCA PbIHKAX

dakTopbl pUcKa 1 NepcneKkTuBbI

FitchRatings



Pa3BuTble PbIHKN - TIMKBUOHOCTb

KOpI‘IOpaTVIBHaSI JIMKBUOHOCTb — Pa3BUTbI€ PbIHKU
KoadcbmumeHT nukBugHoctn/O6was cymma

MeaunaHHoe 3HayeHue (X) O6was cymma (MnH Koacdcbuumenr Ucnonb3oBaHue BoO30OHOBNSAAEMbIX
ponn CLA) OEHEXHOro NOKpbITUs KpeauTHbIX nuHun (BKI)
(x)
oowun

ob6tem BKJ1 HeBbi6GpaH- HeBbiGpaH-

2011 Ha KoHel Hble BKIl Ha Hble BKI

(No. of cash/2012 2012 cash/ 2011 (mnH koHew 2011 Ha KOHel,
companies) 2011 2012 2013 2011 2012 2013 debt 2013 debt pgonn CLUA) (%) 2013 (%)
Spain (10) 34 2.1 0.2 60 20 -39 1.4 1.1 123 44 0
Italy (10) 6.3 4.1 2.4 79 54 30 35 2.6 63 78 7
France (20) 4.0 6.2 4.1 178 148 99 2.3 35 116 76 21
UK (74) 6.4 4.8 3.6 246 207 149 2.2 1.2 130 84 44
Germany (22) 4.8 5.2 4.2 218 197 187 2.7 2.4 124 83 29
Netherlands (8) 6.3 10.3 3.0 54 50 36 3.9 6.7 23 80 37
Poland (8) 5.1 5.6 0.7 8 7 3 2.3 4.0 9 68 37

Source: Fitch The Spanish portfolio includes consolidated figures for the infrastructure group where Fitch rates these entities on a deconsolidated (recourse only) basis.
For the (mainly) Spanish utilities, Fitch has assumed that no further tariff deficit funding by the state will be undertaken.

FitchRatings

www.fitchratings.com



Pa3BuTble pbIHKU:
Bbicokasa cTeneHb roOTOBHOCTU K «BTOPOW BOJTHE»

OpagHo3Ha4yHO nyywas cutyaums, yem B cepeguHe 2008r.
cTpaTernsi HakonneHusl JeHeXHbIX CPeacTB 3a nocrneaHue 3-4 roga

B LeSIOM, CNOCOBOHOCTb NEePeXunTb 3aKkpbiTe 06nuraunoHHbIX pbiHKOB B 2012 1
2013 r.r.

KopnopatuBHbin cektop UTtanum u cnannu 6onee yassum
bonee BbICOKasi 40NN 3MEKTPOIHEPreTUKN

KpeauTHble NIMHUKM ByayT NOSIHOCTLIO BblbpaHbl K koHLy 2013r.

FitChRatiIlg S www.fitchratings.com



CTpaTternsa «10B” MOMEHT»

3abnarospemeHHoe npoaneHne BKJI

HakonneHue geHeXHbIX CPeACTB 3a CHET COKpaLLEHUS KanBrnoXXeHUn, onTUMM3aLmm
pabouero kanutana, yny4yweHus npuobbINbHOCTU

MpuBReYeHne cpeacTB C pbiHKa obnurauuin BoO BPEMS OTKPbIBAOLLIMXCS «OKOHY,
HECMOTPS Ha BblpOCLUNE CTaBKM

BnoxeHne B BbICOKONMKBUOHbLIE ,El,eI'IOBVITbI/VIHCprMeHTbI, a He B bonee
PUCKOBaHHbIE aKTUBbI

COKpaLLI,eHI/Ie BbIKYyMa COOCTBEHHbIX aKLI,I/IIZ Ha PblIHKE (xapaKTepHo On4a BCero permoHa
EMEA)

MeHbLas CKNOHHOCTb coBepLliaTtb rlpmo6peTeH|/|9-| 3a CHET BbllNyCKa Aosira

FitChRatiIlg S www.fitchratings.com 5



Pa3BuBatoLmecs PbIHKU - JIMKBUOHOCTDb

KOpnOpaTVIBHaﬂ JIMKBUWOHOCTbL - pa3BuBaloLlinecs pbiHKA

KoaddpumumeHT nukBugHoctn/O6wasa cymma

MepguaHHoe 3Ha4eHue (X)

O6wasn cymma
(mnH ponn CLUA)

Koadcdununanr
AEHEeXHOro NoKpbITUA

)

Mcnonb3oBaHne Bo306HOBMNsIEMbIX
KpeanTHbIX nuHun (BKI)

2011 peH. 2012 peH.

O6wun Kon-Bo
o6bem BKI1 HeBbiGpaH- kKomnaHum c
Ha KoHel Hble BKJ1 Ha BKI1 6onee

(xon-Bo cp-Ba/2012 cp-Ba/ 2013 2011 (monn koHey 2011 1 Mnpa
KOMMaHWi) 2011 2012 2013 2011 2012 2013 ponr (x) aonr (x) CLUA) (%) pmonn CLIA
Poccusa (44) 21 1.2 -0.4 54 24 -14 1.3 0.7 58 21 18
Vcknoyasa kpynHble 2.0 1.0 -0.8 13 -9 -40 1.3 0.7 51 18 13
HedTsHbIE
KoMnaHu1
KasaxctaH (12) 4.8 5.0 2.9 12 7 2 4.6 3.8 1 86 0
Typumna (14) 1.9 0.9 12 6 2 1 1.7 0.8 24 89 1
YkpauHa (8) 3.0 0.7 0.7 4 3 1 3.1 19 21 45 0
WcTounuk: Fitch
[ ] L]

FltChRatngS www.fitchratings.com 6



PassuBatoLwmecs pblHKU:
Cnabaga NMKBMAHOCTb, 3alUUTHbIE (PaKTopPLI

Cutyaumsa c NIMKBUOHOCTBIO XYXKe, YEM Ha Pa3BMUTbIX PbIHKAX
BKJ1 — yacto HegocTynHbl, NpeobnagatrT KpaTKoCPOYHbIE NIMHUN
3awuTHble akTopbl

nogaepkka

KpeanTtoBaHUE B baHkax, KOHTPOJIMMpyeMbIX ToCyadapCTBOM

rocyoapcCcrtBeHHoOe CTUMyJinpoBaHmMe KpeantoBaHUA

FitChRatiIlg S www.fitchratings.com



[leHeXHble cpeacTea — KNno4veBon pakTop And pa3BMBalOLLNXCS
PbIHKOB

CuTtyaumsa c o6ecne4eHHOCTbLIO AeHEXHbIMU CpeaCcTBaMM1, NO CTPpaHaMm

FCF+BKIl / KoadcbumumeHT KoacdpcbuumeHT
Kp-Cp. Aonr JINKBUAHOCTH, NOKPbITUA
MeanaHHoe 3Ha4YeHue AEHeXHbIMU
cpeacTtBamu,
MeAuaHHoe 3Ha4YeHue
[1eHeXHble
cpeacTBa Ha 2011 peH. 2012 peH.
KoHey 2010, cp-Ba/ cp-Ba/
Mnpa aonn K-T K-T K- K-t 2012 pgonr 2013 ponr
CLIA 2011 (x) 2012 (x) 2011 (x) 2012 (x) (x) (x)
®dpaHuuma 121 2.1 1.7 4.0 6.2 2.3 3.5
"epmaHus 126 2.1 2.4 4.8 5.2 2.7 2.4
Utanus 65 1.9 1.4 6.3 4.1 3.5 2.6
KasaxcTtaH 17 0.6 3.9 4.8 5.0 4.6 3.8
MonnaHgus 39 3.5 4.6 6.3 10.3 3.9 6.7
Poccus 78 0.8 0.3 2.1 1.2 1.3 0.7
WcnaHns 47 2.0 0.7 3.4 2.1 1.4 1.1
Typums 9 0.1 0.3 1.9 0.9 1.7 0.8
Benwuko- 117 4.0 4.0 6.4 4.8 2.2 1.2
OpuTaHus
YkpanHa 4 0.4 0.4 3.0 0.7 3.1 1.9

NcTouHuk: Fitch

FCF — CBoboaHbI OEHEXHbI MOTOK

FitChRatiﬂgS www.fitchratings.com



[leHexHble cpeacTBa — OLICTPOE COKpaLLeHNE

NMporHosupyemoe cokpalieHue geHeXxHbix cpeacTtB 2010-2012

YBennyeHue (yMeHbLUEeHUE) AEeHEeXHbIX CpeaAcTB Nno

CpaBHEHUIO C AeH. cpeacTBamMu Ha KoHel 2010 ( %)

[eHexHble

cpencTBa Ha

KoHel, 2010,

Mnpa gonn
CWA Ha KoHel 2011 Ha KoHel 2012
"epmaHus 126 +4 +18
dpaHuums 119 -6 -14
NTanusa 64 -22 -33
KaszaxcTtaH 17 -44 -68
Poccus 69 -40 -86
MronnaHansa 40 -17 -30
Wcnanusa 47 -14 -105
Typuusi 9 50 .87
BenunkobputaHus 120 -23 -42
YKpaunHa 3 -23 -62

McTouHuk: Fitch

FitchRatings

www.fitchratings.com



OTtcytctBue BKJ1 — rmaBHaga npunynHa HegocTaTka JIMKBUAHOCTH

OcHoBHbIe (haKTopbl, Bbi3biBaloLlue Npoodnembl ¢ IMKBUOAHOCTbIO

KonunyectBo Pa3Butble

KOMMNaHuM, nnu OTcyTcTBUE BonbLlwon
MCNbITbIBaKOLWMX pa3BuBa- OOCTYNHbIX 06bEeM KpaTKo-

npo6nembl ¢ owmecs K UCNOJIb30- CPOYHbIX Opyrve
JINKBUOHOCTbLIO Nop PbIHKU KanBnoxeHuna BaHuio BKIJI aonroB  hakTopbl
0 2011 Pa3sutble - - - -
3 (2%) 2011 PasBuB. 2 3 1 1
2 (1%) 2012 PasButble 1 - - 1
17 (15%) 2012 Pa3BuB. 12 17 5 3
14 (7%) 2013 PasBuTtble 11 1 - 2
28 (28%) 2013 PasBuB. 23 26 13 8

? NKBMOHOCTb OLIEHEHAa KaK «NpoBrneMHas» npu BenuumHe KoaduumneHTa nuKenaHoCTM MeHee 1. Komnanum moryTt
ObITb NOABEPXKEHBbI OAHOBPEMEHHO HECKOMNBbKMM (pakTopam U3 Crmcka.

UcTouHuk: Fitch

FitchRatings

www.fitchratings.com
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BHewHMe/WLoKoBLIE (haKTopa CoKpaLleHUs IMKBUOHOCTU

[1noxo paccynTaHHble NO BPEMEHU KarnBrOXEHUS B paclUMpeEHne OeATEeNbHOCTH
HU3KNN PUCK

Cpoenkn M&A
HU3KNN PUCK

YxyguweHne nUKBMAHOCTM BAaHKOBCKOW CUCTEMBI

KoHdomckaumMoHHble Hanoru
ManoBEPOATHbI

[leBanbBauusa HaLMoHaNbHOW BantoThl

FitChRatiIlg S www.fitchratings.com
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KopnopaTuBHbIN PbIHOK — OTHOCUTENbHAs N30NaUns ot
CYyBEpPEHHbIX PUCKOB

Bbinyck KopnopaTUBHbIX o6nurauumn
W 2000 w201
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NcTouHuk: Dealogic
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[lepcneKkTuBbl KOPNOPaTUBHOWM NMUKBUOHOCTU — OOsbLUAas
3aBMCUMOCTb OT MeHee NnpeackasyemMoro pbiHka obnurauuini

CHmXeHne o6bemMoB BaHKOBCKOro KpeanToBaHUS
LeHbl yXXe BbIpOCiin, 00beMbl COKPaTUITNCh
Basel lll — penaet BKJ1 meHee yoobHbiMK ans 6aHKoB

TpeboBaHne pa3paboTku NnaHa NpuBneYeHnst IMKBUOHOCTU B Crlydae BbICOKOIo
OOHOMOMEHTHOrO BblbOpa NMUKBUOHOCTM MO cTaHAapTHbIM BKJ1

CTumynupyeT OonbLUNIA 3anac AEHEXHbIX CPEACTB, HU3KUIA NeBepeak

Bonbluas rmbkoctb 6aHKoOB onpaBabiBaeT 6onee Bbicokmne nsgepxkm BKJ1

FitChRatiIlg S www.fitchratings.com 13



Disclaimer

Fitch Ratings’ credit ratings rely on factual information received from issuers and other sources.
Fitch Ratings cannot ensure that all such information will be accurate and complete. Further, ratings
are inherently forward-looking, embody assumptions and predictions that by their nature cannot be
verified as facts, and can be affected by future events or conditions that were not anticipated at the
time a rating was issued or affirmed.

The information in this presentation is provided “as is” without any representation or warranty.

A Fitch Ratings credit rating is an opinion as to the creditworthiness of a security and does not
address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.
A Fitch Ratings report is not a substitute for information provided to investors by the issuer and its
agents in connection with a sale of securities.

Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch Ratings. The agency does not provide investment advice of any sort. Ratings are not
a recommendation to buy, sell, or hold any security.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS AND THE TERMS OF USE OF SUCH RATINGS AT WWW.FITCHRATINGS.COM.

FitchRatings
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