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C Havyana 2011 roga aKLMM POCCUIACKMX BAHKOB HAXOAUANC NOJ CUIbHLIM AaBneHnem Ha thoHe ocnabneHus
Kypca py6ns v 3amefieHns 3KOHOMUKM. MK NaHUYeCKUX HAaCTPOEeHU B 6aHKOBCKOM CeKTope NpuLiencs Ha
cepenuHy Aekabps npownoro ropa, Korga Kypc pybnsa k gonnapy CLUA B MOMeHTe BbineTen 3a OTMETKY
USD/RUB 80, a baHky Poccun npuwiock B LWOKOBOM pexume B3BUHUYMBATL 6a30Byt0 CTaBKy 7-AHeBHOro PE-
N0 c9,5% no 17,0%.

Mesay Tem, C 3TOro MOMEHTA Mbl YiKe YBUAENM MAccy MO3UTUBHbLIX M3MEHEHWI Ha PbiHKAX U B POCCUIACKON
3KOHOMMKe. MUpOBbIe LieHbl Ha HehTb CcTabUNM3MpoBaNNCL B AHBape W nowu B poct. LB BBen moparopuii
Ha NnepeoLeHKy LeHHbIX Bymar 6aHKamu, 3anyctun coBmectHo ¢ ACB npouecchl caHaummu npobiemHbix 6aH-
KOB 1 loKanuTanm3auum 6aHKOBCKOTO CEKTOpa MyTeM BHeCeHUs B Ux Kanutan OP3. MpaBUTENLCTBO NPUHANO
PAA MOLLHbIX aHTUKPU3UCHBIX Mep ¢ ucnonb3oBaHuem cpeacte ®HE Ha cymmy Bonee 2 TpaH pybneit, obecne-
YM/IO rapaHTUK KPYnHbIM NPo6NemMHbIM 1 cMCTEMOOBPa3yoLMM KOMMNaHWAM. HakoHel, Ha N1aHoBOM 3aceja-
HuK 30 AHBaps baHk Poccum, HakoHell, MepBbIii pa3 3a nociegHue roabl CHU3UA 6a3oByto cTaBky — ¢ 17,0%
00 15,0%. B 3Tux ycnoBusAx, Ha Hal B3rNsj, POCCMICKMM MHBECTOPAM Mopa NoCTeneHHO nepeknoyarb CBOé
BHUMAHWE C aKkLMii 3KCNOPTEPOB HA aKL UK BHYTPEHHUX CEKTOPOB, B TOM 4ncie 6aHKOBCKOTO CeKTopa.

Ha ocnabnenun pybns nocneaHux net akumu Banka CaHkt-Metepbypr (BCIM) najanu BmecTe C aKuMaMK
0CTasbHbIX POCCUICKMX BaHKOB. B aekabpe 2015 roga ueHbl akuuin BCIM BbIWAM HAa YPOBHWU MUHUMYMOB KpU-
31cHoro 2009 roaa. Mcxoas 13 ony6n1MKoBaHHOM OTYETHOCTU, OTHOLLEHME COOCTBEHHOrO Kanutana K aktusam
6aHKa Ha 01.01.2015 coctaBuno 10,7%. C yyeTom NpOLWeEALIMX BHELWHNUX LIOKOB 3TOT YPOBEHb ABAAETCA
BMOJHE KOMMOPTHLIM AnA obecnevyeHuns yctoinumBoctv 6aHKka. bCI faxe xoTen NpUHATL y4acTue B caHauuu
npo6iemHoro 6aHka TaBpUYECKUil, HO NO3Ke OTKa3ancs.

C yyeToMm npowealmx nageHnii cenyac LeHa akyuin bCI BbIrnAanT KpaiHe NpyUBAEKaTeNbHON C TOUYKU 3peHuUs
ctoumoctun. OTHOLeHWe KanuTanusauum 6aHka K ynuctoi npubsiav (P/E) no utoram 2014 roga coctaBuT BCErO
anwb 2,5-2,6. Mpu 3Tom no utoram 2015 roga MoKHO OyAeT ¥aaTb NOYTH ABYKPATHbIA POCT Npubbinn GaHKa.
A N0 OTHOLLEHWIO KanuTanusauuu k cobcteeHHomy Kanutany (P/BV) baHk CaHkT-MeTepbypr ceiluac u BoBce
MMeeT NoTeHUnan pocta B 3-4 pasa. B HacTosLlee Bpems akLuM KpYnHEMLWNX pOCCUNCKMX GaHKOB TOPryoTCs
€ cooTHouweHnem P/BV Ha ypoBHe 0,7-0,8. A BCI nuwb Ha yposHe 0,2. Mpu 3ToM faxe MMeOWMIA B 2 pasa
MeHblle aKkTBoB baHk Bo3poxaeHue ceryac Topryerca no 3TOMy MynbTUMAMKATOPY B 2 pasa JOpPOXe Ha
ypoBHe 0,4.

baHk Kanuranusauus, mns USD P/E’14E P/E’15E  P/BV’14E P/BV’15E
Cbepbank 22883 5,1 4,4 0,7 0,6
BTb 13557 neg. 15,9 0,8 0,7
TCS Group 505 14,9 4,8 0,8 0,7
bCn 190 2,6 1,8 0,2 0,2
BospoxaeHne 131 8,3 4,3 0,4 0,4

TexHuveckui B3rnag,

C Havana 2011 roga akuuu BCN ynann npubnusntensHo Ha 85%, BbINAA HA MUHUMYMbI KpusncHoro 2008-
2009 ropa. Mpu 3ToM Ha HeaenbHOM rpaduKe 3a NOCNEAHWA roA HaboAaeTca ANBEPTeHLUs LeH U ocumans-
Topa RSI. C nekabps no deBpanb Mbl 6biNM CBUAETENAMI KOHCONMAALMM LieH akuuii BCI B HAaKNOHHOM KaHa-
ne, CONPOBOXAAEMON NOBbLIWEHHbIMU 06bemMamu TOpros. A Buepa no akuuam bCIM npownu KpaiiHe BbICOKMe
LHEBHble 060POThbl, YTO MOKET ObITb 3aABKOW Ha CU/IbHbIN BbIXOA LleH U3 KOHCOMMAaumm Bepx. 200-4HeBHas
SMA npoxoguT B paiioHe 32 pybieil — UMEHHO CIOAa Mbl BbICTaBASIEM HALLY NePBYI0 TEXHUYECKYIO Leflb.

NHBecTULLMOHHAA Uaen

MoKynka 0bbIKHOBEHHbIX akuuin BCI no Tekywien ueHe 26,9 pybnei
Lenb 1 - 32 py6ns

Llenb 2 — 100 py6nei

Cron (onumoHanbHbIN) — 25 pybneii
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Ipacdukm
BCM AO + ocunnnstop RSI (weekly)
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AKTVBbI TON-15 poCCUiiCKUX GaHKOBCKMX rpynn Ha 01.01.2015, maH py6neit
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* OueHKa aKTMBOB rpynnbl BTE Bkntouaet aktusbl 6aHKos BTB, BTb24, baHka Mockebl. OueHKa akt1soB rpynnbl OTKpbITHe BKIOYaeT akTuebl 6aHkos ®K OTKpbiTUe,
XaHTbl-MaHcuiickoro 6anka OTkpbiTue, 6aHKoB Tpact v MeTpokommepu. Mo AaHHbIM raexpert.ru

[JononHutenbHble KOMMEHTapKK, a TakKe NOMOLLb B pacyeTe W peanu3almmn MHBECTULMOHHBIX UAel AOCTYNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyxuBanus (Tapud «uuHbln 6Gpokep») http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ OTpen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 200-99-66— 6ecnnatHbI HOMep Ans BCeX ropofoB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HauanbHuk otaena [leck obaurauui http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
OTAen aHanu3a pbIHKOB CneuuanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB

HavanbHuK oTaena, MaKpO3KOHOMWUKa, [naBHbIi aHannTUK, akuunn, oﬁnmrauvm ﬂyﬂbC PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes MaBen 3anues

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal'Il/ITVIK, MexXayHapoAHble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3 CpO‘-IHbIVI PbIHOK

OAO «BPOKEPCKWI 1OM «OTKPbITUE» © 2015

HecaHKUMOHMPOBAHHOE KONWPOBaHWe, pacnpocTpaHeHue, a Takxe nybarkauus B nobbix Lensx 3anpelersl. 000 «PuHaHcoBas Kopmno-
pauus «OTKPbITUE» (nanee — «KomnaHus»).

NOATBEPXAEHWE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEr0 aHaNUTUYECKOro OTYeTa U/UNKN CUTYaLMM HA DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNAETCA NPEANOKEHEM MO NOKyNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpMBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMONb30BaHME UHOPMALUK, COAEPIKALLENCA B aHANUTUYECKOM OTYETe, a TaKKe 3@ BO3MOXHbIE YObITKN
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATON aKTyalbHOCTY COAepIKalleica B HeM UHhOpMaL MK, a paBHO NpU BbisiB/e-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

MNHBecTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOIZ topucanKunn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbraTbl 6ynyT CyleCTBEHHO OTAM4aTbCA OT npennonomeHMPl nnn onepexarnumnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeTa U MHOM MHPOPMAaLUM B OTHOLIEHWW aKUWiA B ONpefeNneHHbIX PUCAUKLUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHUAMU 1 cobnoaath ux. HecobntoaeHre nogo6HbIX OrpaHUYeHunid MoXKeT
npeacTaBnATb cO60 HapyLIeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NMpefHa3HayeH ans
LoCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LTaToB AMepuky (BKNIOYAsS UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, Ntobble wrathbl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCcTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHON KaTeropum nL, He JOMKHO NPeanpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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