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OCHOBHbIe NoNoXeHus
e B anpene 2007 r., HECMOTPS Ha 3HAYMTENbLHbLIA NPUTOK KanuTana B CTpaHy, VIHAEeKC NHBECTULIMOHHOWN
npuenekatensHocTn Anbda-banka (AB-ICI) octancs 6e3 nsmeHeHuin.

. MH(*)J'IHLI,VIOHHbIe onaceHuna ycunmBarwTCcA, a POCT 3KOHOMUKM HEeOOCTaTO4eH, YTOObI KOMMNeHCcnpoBaTb
yBeInnyeHne OEHEeXHOW Macchl.

B anpene 2007 r. Uhupgekc AB-ICI ocTtanca 6e3 nsmeHeHun

o B anpene MHaekc AB-ICI Bbipoc nuilb Ha 1%, npakTM4eckn octaBlUUCh Oe3
HecmoTtpsa Ha Gonblion

N3MEHEHUN.
NPUTOK Kanutana B CTpaHy,
Uupekc AB-ICI Bbipoc nuwb e OTpaxas 3HauuTEnbHbLIN MPUTOK KanuTana B cTpaHy, WHgukaTop
Ha 1% YBEpPeHHOCTU B 3KOHOMMKe npogormkun poct. C mapTa pesepBbl

LBP yeenuuueatotca Ha $20-30 mnpg B Mecsiy, 4to 06yCrnoBneHo
NOCTYNMEHUAMU CPELCTB OT pa3melLeHnst akumin BTE n CbepbaHka, un
3aMMCTBOBAHMSAMW rOCy4apCTBEHHbIX KOMNAaHWM,;

e VHOvKaTOp AOBEpPUA MHOCTPAHHbLIX MHBECTOPOB HEMHOIO BbIPOC,

Aons nHocTpaHHbIX 6aHKOB oTpaxasi TOT pakT, 4TO JONS MHOCTPaHHbIX 6aHKOB BO BCEX aKTMBax
coctaBnsiet meHee 10% Bcex 6aHKOBCKOro cekTopa yBenuuunach. Xota LIBP HemaeHo coobumn,
6aHKOBCKUX akTMBOoB Poccum, YTO WMHOCTPaHHbIE MHBECTUUMM B OaHKOBCKMM KanuTan COCTaBnsoT
HO nopTdenbHblé MHBECTULIUK 18% Bcen ero Benu4YMHbI, NPAMoe NPUCYTCTBUE MHOCTPAHHbLIX GaHKOB
B 6aHKOBCKWIA KanuTan pacTyT (koHTponuMpyembIx HepesugeHtamu) noka He npesblwaetr 10%

BGaHKOBCKMX aKkTMBOB W kanutana. [lo cytm gena, umdpa B 18%
oTpaxalwT MacwTab wuHTepeca nopTdenbHbix wHBecTopoB. K
GaHKOBCKMM aKLUsM;

®PurHaHCOBLIN PbIHOK Poccum e B anpene WHaukaTop yBEepeHHOCTM B POCCUMACKOM pPbIHKe

npoaomkan cTarHMpoBaTh M3MEHUIICS He3HaunTebNHo. HecmoTpa Ha aBa IPO (komnanun MMK
n HyTtpuTtek), poccuicKkMiA (UHAHCOBLIN PBIHOK B OTCYTCTBUE
KaTanu3aTtopoB pocTa NpoAoriKan CTarHMpoBaThb.
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Unn. 1: B anpene UHaekc AB-ICI ocTancsa 6e3 usmeHeHui B pe3ynbTaTte cTarHauum
mHaekca PTC
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UemoyHuku: Omden uccnedosaHull Anbgha-barka, Hoeasi wkona 3KOHOMUKU

CnabocTtb (pHaAaHCOBOro pbiHKa
npenatcTteyeT AuHamuke UHpekca AB-ICI

B Hawen nybnukauum MHOekca 3a npeabioylinii Mecsy, Mbl OTMETUIMW, YTO
cnabble nokasaTenn UHAHCOBLIX PbIHKOB CTanu CEpPbe3HbIM NPENSTCTBUEM
pocTy mHaekca AB-ICI. HecmoTpsa Ha 6naronpusiTHble MakpO3KOHOMMUYECKME
YCINOBUS, yBENMYEHNE MPUTOKA Kanutana, a Tawkke poct BBl Temnom Bbiwe
nporHosHoro, iHaekc ¢ Hayana roga Bce e ynan Ha 5%.

B Onwkanwme wmecsubl (UHAHCOBBIM pblHOK Poccum ¢ Gonblion
BEPOSATHOCTBIO  MPOAOSPKUT  CTarHaumio. Bo-mepBblX, MHOroOYMCreHHbIe
poccuinckme IPO nornoLwatoT AONONHUTENbHBLIN NPUTOK AEHEXHbIX CPEACTB B
9KOHOMWKY, HE MO3BONAS PbIHOYHOMY MHOEKCY NOAHATLbCA elle Bblwe. Bo-
BTOpbIX, MHOIME pOCCUNCKME OTpacnm ocTalTcs nmbo  CrMLIKOM
AoporocTosWwmMMn  (Hanp., Cektop noTpebutenbcknx ToBapoB), nunbo
NULLIEHHBIMKU NOTEHLMana pocta (Hanpumep, HepTaHon cekTop). baHkoBckui
CEKTOp, CUYUTaBLUMINCSA «TUXOW raBaHblO» (AN KanuTanoB), He CnocoGeH
yny4LlwnTb NoKasaTenu pbiHka B LEoM.

Kpome Toro, cpaBHuUTENbHAA AMHaMMKa MUPOBLIX PbIHKOB MOXET 3acTaBUTb
psg MHBECTOPOB COKPaTUTb CBOM MakeTbl POCCUMACKMX akumin. C Havyana roga
Apyrne pasBMBaOLLMECS PbIHKM MOKa3biBAKOT pesyrbTaTbl Jydlne, Yem Yy
Poccun. Ecnn B Gnivkanwme mecsiubl MonvMTudeckasi HeonpeneneHHoCTb B
CTpaHe He NCYE3HEeT, TO NepPeTOK KanuTanoB U3 POCCUNCKOrO B 3apybexHble
PbIHKM MOXeT ObiTb CNPOBOLMPOBAH HE TOMBKO AENCTBUSIMU MHOCTPaHHbIX, HO
N OTEeYeCTBEHHbIX WMHBECTOPOB. JlUWb napy OHeW Hasad Ha pPOCCUMCKOM
pblHKE CO HOBbIM HabopoM 4YacTHbIX GaHkoBCkux ycnyr nossuncsa Credit
Suisse, OTKpbIBWUMIA Nepeg MECTHbIMW  WHBECTOPaMU  BO3MOXHOCTb
BKNagbiBaTb AEHbIM B MUPOBbIE PbIHKW. JTO OYEHb XOPOLUNA MHAMKATOP
pacTywlero wuHTepeca pPOCCUWACKUX WHBECTOPOB K  MEXAYHapOOHbIM
PUHaHCOBbBIM NPOAYKTaM.

OOHVMM U3 HarnsgHbIX NMPUMEPOB «BbRKWMOATENBHOrO» OTHOLUEHUS CIYXXUT U
ONHaMMKa POCCUMCKOro pblHKa HeapwkmmocTn. C koHua 2006 r. ueHbl Ha
XUy HEABWXMMOCTb CTarHMpYHT, B OTNMYME OT NPOLUNOro roaa, korga obin
OTMEYEeH ux pekopaHbin pocT (Ha 70%). OnHammka 3Toro pbiHKa TpaguLMOHHO
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C mapTa 2007 r. Poccus
CTOJIKHyNnacb € rpOMagHbIM
NPUTOKOM JINKBUOHOCTH,
KOTOpasi CTepunu3yeTcs Ha
aeno3utax LIBP

U3-3a okoH4YaHUA npouecca
gepnonnapusauum rnaBHbIM
pPUCKOM CTaHOBUTCSH POCT

MHNALUMOHHOIO AaBeHUs

PocT BBI1 cnuwkom cnab,
4YTOObI KOMNEHCUPOBATb
MH(NALMOHHbIE NpoLecchbl
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OTpakaeT WHBECTULUMOHHOE MOBeAEeHMEe HaceneHus, MOCKOMbKY paHee B
CEKTOp >KUIULLHOFO CTpouTenbCTBa Hanpasnanocb okono 30% exerogHbix
HakonneHun rpaxagaH. bonee OCTOPOXHOE OTHOLWIEHME K WUCMOMb30BaHUIO
cbepexeHnn Kak cpeacTBa MHBECTULIMIA B HEABWKUMOCTb CBUAETENBCTBYET O
TOM, 4TO HaceneHwe Poccuu B UenoM pasgensieT ollylleHue pacTylien
HeonpeaeneHHOCT!.

MockonbKy pOHOOBLIA PLIHOK WM PbIHOK  HEABWKMMOCTM Oonblle He
abcopbupyloT poCT OEHEXHOW Macchbl, TO HeyauMBuUTenbHO, 4TOo B Poccum
oulywiaeTtca pactywiee WHPNAUMOHHOEe pAasreHne. Ha ¢oHe ruraHTckoro
cpeaHeMecsiyHoro pocta pesepsoB LIBP ($25 mnpa) npaeuTensctBo Poccum
Bce Oonee 03aboyeHO TeM, Kak eMy yaepxaTb MHMNSAUMIO HA pacyeTHOM
ypoBHe (8%). OxugaeTtcs, 4TO B Mae UHMAUNS NPEBbICUT MH(ASLNOHHbBIV
ypoBeHb Mas 2006 r. Ha pgaHHbii momeHT LIBP ctepunmsyet pactywyto
NNKBUOHOCTb NMOCPEACTBOM CBOMX AENO3NTOB, Tak kak CbepbaHk n BTE no-
NPEeXHEMY XpaHAT Ha 3TUX cYeTax 3HAYUTENbHYI A0 NPMPOCTa KanuTana.
O6bem nukemaHocTn Ha genosutax LIBP ysenuuunca ¢ $10 mnpa (napy
mecsueB Hasag) o $40-45 mnpg (Mo gaHHbIM Ha cepeauHy masi). Kpome
Toro, LIBP cTtepunusosan $8 mnpa nytem ycnewHoro pasmelleHus CBOUX
obnuraumini. Tem He MeHee, nporHo3upyemoe B 2[107 yckopeHue pocTa
GaHKOBCKOro KpeauToBaHWS npegnonaraeTt yBeNMyeHne aBrneHns Ha LeHbl.

PocT nHpnAUMOHHOro AaBneHus Bbi3biBaeT Bce Oonbluyl0 03ab04YEHHOCTb B
CTpaHe (M3-3a TOro, YTO OCTAEeTCsl BCE MeHbLUe (PAaKTOPOB, CMOCODBHbLIX 3TOW
TeHAEeHUMM NpoTUBOAENCTBOBaTh). B mpownbie rogbl cnag MHAMSALMOHHOMO
AaBreHus Obin BbI3BaH, rMaBHbLIM 00pa3om, npoueccom geponnapudauun. C
YYETOM OXMOaemoro B Onmkaniime rogbl COKpalleHWs TOproBoro GamnaHca
Bce Bonblue KoMnaHui u 6aHKOB HAYMHAKOT 3aKnagblBaTb B CBOW MPOrHO3bl
TeHOeHUmIo kK obecueHeHno pybns.

Kpome Toro, B 1KB07 Temn pocta BBI1 Poccum yBennumnncsa HesHauuTernsHo,
cocTaBuB 4yTb Oonblie 8%. 3TOoro HegoCTaTOYHO, YTOOLI KOMMEHCUPOBaTb
HabnogaeMbIi CeroHs 3HauUnTEnNbHbIN NPUTOK NUKBMAHOCTU. CerogHs, Kkoraa
YCKOPEHHOro pocta SKOHOMUKWN HET, a Aefonnapusauns npekpaTunach, CBA3b
Mexay YyBeNMYEeHWEM OEHEXHOW MacChbl U MHMMSUMEN CTaHOBUTCA TECHee,
YTO MPUBOAMT K COKPALLEHMIO peanbHON JOXOOHOCTU (PMHAHCOBbLIX BIOXEHWUI
B poccuiickue pbiHkM. B utore Wupekcy AB-ICI HepocTaeT dpakTopoB, Ha
OCHOBE KOTOPbIX OH CMOT MoKa3aTb POCT B Grivkaniumne mecsiubl.
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IMPORTANT INFORMATION

This document is provided for information purposes only and shall not be used as a basis for any investment decisions. This report and the information contained herein are the exclusive property of Alfa
Bank. Unauthorised duplication, replication and dissemination of this report, in whole or in part, without the express written consent of Alfa Bank is strictly prohibited.

This report, which is a financial promotion for purposes of section 21 of the Financial Services and Markets Act 2000, as amended, is being issued by Alfa Bank and has been approved for distribution in the
United Kingdom by Alfa Capital Markets (“ACM”). ACM is regulated by the Financial Services Authority (“FSA”) for the conduct of UK designated investment business and is the trading name of the UK
branch of Alfa Capital Holdings (Cyprus) Limited (“ACC”) which is authorised by the Cyprus Securities and Exchange Commission. ACM's address in the United Kingdom is Level 21, City Tower, 40
Basinghall Street, London, EC2V 5DE. Although ACM has approved this announcement as a financial promotion, it is not by doing so providing any investment advice and it has no responsibility in respect
of any decision or investment the recipient may make. ACM is acting exclusively for Alfa Bank and for no one else in relation to the offer and will not be responsible to anyone other than Alfa Bank for
providing the protections afforded to clients of ACM or for giving advice in relation to any other matter referred to in this report.

Although the information in this report has been obtained from, and is based on, sources Alfa Bank believes to be reliable, no representation or warranty, express or implied, is made by Alfa Bank, ACM or
the authors. All information and opinions stated herein are subject to change without notice. ACM makes no warranty or representation that the securities and/or opinions referred to herein are suitable for all
recipients.

This document has not been approved for distribution to private customers as defined by FSA Rules and may not be communicated to such persons. Alfa Bank, ACC and their associated companies,
officers and directors, from time to time, may deal in, hold or act as market makers or advisors, brokers or commercial and/or investment bankers in relation to the securities, financial instruments and
companies mentioned in this report, or may have been, or may be represented on the board of such companies.

Some investments may not be readily realisable as the market in such securities may be illiquid and therefore valuing the investment and quantifying the risk to which customers are exposed may be
difficult. Some investments may be subject to sudden and large falls in value and on realisation customers may receive less than originally invested or, in some cases, be required to pay more. Foreign
currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of the investment, or the income derived from it.

Investing in Russia and Russian securities involves a high degree of risk and investors should perform their own investigations and due diligence before investing. Investors should consult with their
professional advisors as to the risks involved in making such a purchase. Alfa Bank, ACM, ACC and their associated companies may issue this publication in other countries. The distribution of this
publication in such other jurisdictions may be restricted by law and persons coming into possession of this document should inform themselves about, and observe, any such restrictions. Any failure to
comply with these restrictions might result in a violation of the securities laws of such jurisdictions.

For complete disclosure of material interests and conflicts of interest of Alfa Bank, ACM and their respective affiliates in relation to the investments discussed in this Guide, please review
http://alfabank.com/disclaimer before acting on any i i ined in this d




