OO0mecTBO ¢ OrPAaHNYEHHON OTBETCTBEHHOCTBIO
«EHTP OLIEHKY UHBECTULIUA»

«YTBEPXIAIO»
I'enepanvnviii oupexmop
000 gHenmp ouenxu ungecmuyuiiy

3% P.C. Jlyyenko
f 4ol
/

OTYET Ne PBM-PT/20-07-11

oT 30 urons 2020 roxa

OuneHka cnpaBelJUBOM CTOUMOCTH
1 (OaHoi) OOBIKHOBEHHON 0E€3JOKYMEHTAPHOM
uMeHHO akuuu AKb «AocoawTt bauk» (ITAO)
(OI'PH 1027700024560, UHH 7736046991),
pacmoJjioxxkeHHoro mo aapecy: 127051, r. MockBa,
I{BeTHOM OyabBap, A. 18, rocyrapcTBeHHBIH
peructpauMoHHbId HOMep Bbinycka 10102306B ot
28.06.1993 r., B cocTaBe pa3/iMYHbIX MAKETOB
aknumii, a uMeHHo: oT 1 akuuu 10 10%, or 10% + 1
akuusa 10 25% akuuu

Henonnumenv omuema
4 g
4

Ilonoe HU.A.

r. Koposes MO, 2020 r.



tel. +7(495) 229-49-71 000 e oremx FrBec T

ConpoBoautensHoe NUCbMO 3
1. Obwme cBeaeHus 4
1.1. BagaHve Ha oueHKy 4
1.2. NpuMeHsiemMble cTaHOApPTbl OLEHKU 5
1.3. NpuHATbLIE NpY NPOBEAEHNM OLIeHKM 0ObEeKTa OLLEHKM AONYLLEeHNS 7
1.4. CBepeHus 0 3aKa3yuke oLeHKU 1 06 oueHLLVKe, NoAnucaBLLeM OTYET 06 oueHke 7
1.5. CBegeHuss 0 HE3aBWCMMOCTW IOPUANYECKOTO NMUA, C KOTOPbIM OLEHLLMK 3aKmioyvun TpygoBOW OOroBop, U
oueHLuKa B cooTBeTCcTBME CO CT. 16 PepepanbHoro 3akoHa N 135-d3 «O6 oueHouHON AesTenbHOcTV B Poccuickon 8
depepauyun»
1.6. MHdpopmauumsa 060 Bcex NpmMBEYEHHbIX K MPOBEAEHUIO OLIEHKU 1 NMOATOTOBKE oT4eTa 00 OLeHKe opraHmnsaumsax 8
1 cneyunanucTax
1.7. OcHoBHble aKTbl 1 BbIBOAbI 8
1.8. MepeyeHb OOKYMEHTOB, WUCMOMb3yeMbIX NPU MPOBEAEHUU OLEHKWM U yCTaAHaBNMBAKOLMX KOINMYECTBEHHbIE U 9
Ka4yeCTBEHHbIe XapakTepUCTUKN OObeKTa OLIEHKN
1.9. AHanu3 BbINOMHEHMWSI NPVHLMMNOB UCMOMb30BaHNA MHAOPMaLUK NPy NPOBEAEHUN OLEHKN 9
2. OnncaHve OCHOBHbIX 3TanoB onpeaerieHVs cnpaBeanBoi CTOMMOCTH 11
3. OnucaHve obbekTa oL EeHKMN 13
3.1. Obuwee onncaHne 13
3.2. OnucaHwe MYLLLECTBEHHbBIX NpaB, 0OGpeMeHEHUIA, CBA3aHHbIX C 0O LEKTOM OLEHKM 13
3.3. O6wasn nHpopmauna o6 obbekTe OLEHKN 14
3.4. Indhbopmauus, xapaktepusyoLwas 4esTeNbHOCTb OpraHu3anmm 17
3.5. ®uHaHcoBas nHdopMauus 35
3.5.1 AHanus oMHaHCOBbIX pe3ynbTaToB 35
3.5.2 AHanu3 CTpyKTypbl akTUBOB 1 0653aTeNbCTB 38
3.5.3. KoacbpuumeHTHbIN aHanm3 41
3.5.4. NporHo3Hble AaHHble 44
3.6. OnucaHue TekyLLero Ncnonb3oBaHUs 06bekTa OLEeHKN 44
3.7. OnucaHue gpyrux akTOpoB U XapaKTePUCTUK, OTHOCALLMXCS K OOBEKTY OLEHKMN 44
4. AHanu3 pbiHKa 06beKTa OLeHKM 45
4.1. OCHOBHble TEHAEHLMMN coLMarnbHO - 3KOHOMUYECKOro pa3suTusi B nepuog ¢ 2006 r. no 2018 r. 45
4.2. OCHOBHblE TEHAEHLMN COLMANbHO - 3KOHOMMUYECKOro pa3BuTusi no utoram 2019 r. 46
4.3. OCHOBHble TEHAEHLMN coLManbHO - 3KOHOMUYECKOro pa3suTtust B MapTe 2020 T. 59
4.4. TporHo3s couuanbHO-3KOHOMUYECKOro pa3BnUTUs 61
4.5. IHcbopmaumsa 0 COCTOSHUM 1 NePCNEKTUBax pa3BuUTMa oTpacnu 72
4.6. AHann3 poccumckoro pbiHka cnusHus u nornoweHnn (M&A) 79
4.7. AHanu3 6upxxeBbIX cOenoK (KOTUPOBOK) 85
4.8. AHann3 BHeOUpXXeBbIX CAENOK 89
4.9. O6uwme BbIBOABI 90
5. MeTogonorus oueHKkun 92
5.1. O6Lwme nonoxeHus 92
5.2. O6Lme NOHATUS OLEHKN 92
5.3. O6Lyee onmcaHne NoaxXo[0B 1 METOAOB OLIEHKM 93
5.4. CornacoBaHune pe3ynbTaToB OLIEHKM 97
5.5. ObocHoBaHMe NOAXOA0B Y METOAOB OLIEHKM 98
6. OnncaHuve npolecca OLeHKkM 06bEKTa OLEHKN 100
6.1. PacyeTt cToMmocTn o6bekTa OLeHKM CpaBHUTENbHBIM (PbIHOYHBIM) MOAX0A0M 100
6.2. PacuyeTt ctoumocTy obbekTa 3aTpaTHbIM NOAX0A0M 117
6.3. PacuyeT ctoumMocTn 06bekTa A0XOAHBIM NOAX0A0M 117
6.4. CornacoBaHvie pe3ynbTaToB OLEHKU 118
7. BoiBOObI 119
8. MNepeyeHb nutepatypsbl 120
MNpunoxeHue 121

cTpaHuua 2



tel. +7(495) 229-49-71 (000" ermp,omerxi FHBGO I

3amecmumentio 2zeHepanbHo20 dupekmopa - PuHaHcogoMy dupekmopy
3A0 YK «PBM Kanuman»
2ocnoduHy Bonodapckomy A.B.
«30» unioHs 2020 .

Yeaxaemnblil Anekceli Bnadumuposuy!
B cootBeTcTBUM ¢ JononHutensHbiM cornaweHnem Ne 20-07 ot 29.06.2020 r. k Jorosopy Ne PBM-pT/19-
01 ot 18.12.2019 r. 0 [ONrOCPOYHOM COTPYOHMYECTBE W Ha NPOBeLEeHME OUEHKU crneyuannctamm
OO0 «LleHTp oOuUEHKM MWHBeCcTUUMA» NpOBedEeHa OueHKa cnpasegnueon crtoumoctn 1 (OpHow)
OObIKHOBEHHOM  6e3gokymeHTapHoM umeHHon akumm  AKB  «AGconot  Bawk»  (MAO)  (OrPH
1027700024560, IHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LiBeTHon 6ynbBap,
4. 18, rocygapCTBeHHbIM permcTpaumnoHHein Homep Bobinycka 10102306B ot 28.06.1993 r., B coctase
pasnu4YHbIX NaKeToB akuMi, a UMeHHo: oT 1 akuum 0o 10%, ot 10% + 1 akuusa oo 25% akumi.
00O «LleHTp oueHkM MHBecTMUMAY» OTBevaeT TpeboBaHusM PepepanbHoro 3akoHa «O6 oueHOo4YHOMN
pedarenbHocTn B Poccuiickon ®egepaummny.
CoTpyaHuWK, MPOBOAMBLUUNIA OLIEHKY, SABMAETCHA AENCTBUTENbHLIM YIEHOM CaMOPErynMpyeMon opraHnsaumm
OLEHLMKOB B COOTBETCTBMM C TpeboBaHUAMM OENCTBYIOLWLErO 3akoHoAaTenbCTBa, W OTBedvaeT
TpeboBaHUsAM, NPeabABMSEMbIM K OLEHLMKaM nyHKToM 1.7 Ykasanus banka Poccum Ne 3758-Y ot 25
aBrycta 2015 .
[paxgaHckasi OTBETCTBEHHOCTb OUEHLLMKA M HOpUMOUYECKOro nuua, C KOTOPbIM OLEHLLMK 3aKITHo4uI
TpyaoBow gorosop, 3actpaxosaHa NAO «CAK «OHEPIOIrAPAHT ».
OueHka nponssegeHa no coctosHmio Ha 31.03.2020 r.
AHanm3 ucxogHow MHAOPMaUUK, PbIHOYHBIX [AHHbIX HeobxoAMMbIX [Ofisi  OUEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pasgenax Hactoswero OTyeTa, OTAeNbHbIE YacTn KOTOPOro
He MOryT TPaKTOBaTbCsl pa3feribHO, a TOMbKO B CBA3W C MOJIHBIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATBLIX
OOnyLLEeHUA.
YkasaHHbin OTYET BbINOMHEH B COOTBETCTBUM ¢ PegeparnbHbiM 3akoHOM «O6 OLEHOYHON OeATENbHOCTM B
Poccuickon  ®epepauum»  Ne135-®3 ot 29.07.1998 r. (C M3MEHeHuAMW W  [OMNOMHEHUSAMM),
depepanbHbiMM  cTaHgapTamu  oueHkn (ganee — @OCO), BBegeHHbIMM B gdencteue [lpukasamu
MwuHncTepctBa 9KOHOMMYecKkoro passutus Poccunckon depepauun (MuHakoHoMpassuTua Poccun)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexgyHapogHoro craHgapTta
dmHaHcoBor oTyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvMBon CTOMMOCTUY.
CornacHo ycnosusam [lononHutensHoro cornawenns Ne 20-07 ot 26.06.2020 r. k Jorosopy Ne PBM-p1/19-
01 ot 18.12.2019 r. 0 JONArOCPOYHOM COTPYAQHMYECTBE U Ha NPOBEAEHME OLEHKU, pe3ynbTaTbl OLEHKM
MOryT OblTb MCNONb30BaHbl ANs Lenen, nNpeaycMOTPeHHbIXx cT. 37 ®depepanbHoro 3akoHa «O6
WHBECTULMOHHBLIX ¢hoHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn OOBEPUTENBHOIO YMNpaBreHUs
®OoHOOM M MHBIMM HOPMaTMBHLIMW akTamu B cdepe (PUMHAHCOBbLIX PbLIHKOB. [Nsi yKasaHHbIX Lenewn
pe3ynbTaTbl OLEHKN MOTYT BbITb MCNOMb30BaHbl B TEYEHUE LLECTU MECSALEB C AaTbl OLEHKN.

B pesynbTaTte NpoBeAeHHbIX MCCIefoBaHuUiA U pacyeToB YCTaHOBIEHO CrieaytoLLee.

1. UToroBas BenuynMHa cnpaBeanueon croumoctu 1 (OgHon) o6bIKHOBEHHOMN 6e340KyMeHTapHOWM
mmeHHon akuum AKB «A6conwTt BbaHk» ([MTAO) (OFPH 1027700024560, MHH 7736046991),
pacnonoxeHHoro no agpecy: 127051, r. MockBa, LiBetTHon G6ynbBap, A. 18, rocyaapcTBeHHbIN

perucTpaumoHHbIn Homep Bbinycka 10102306B ot 28.06.1993 r., B cocTtaBe nakeTta oT 1 akuum fo
10% akuun, No COCTOAHMIO Ha [aTy OLEeHKU, C Y4eTOM MPUHATbIX AONYLIEHUA U OKPYFrIeHWUMH,
CoCTaBnseT:

22 (dsaduamb Osa) pyons 67 (wecmbOecsim ceMb) Koneek

2. UtoroBas BenununHa cnpaBeanuBon ctoumoctu 1 (OgHoM) 06bIKHOBEHHOM 6e300KyMEeHTapHOM
mmMeHHon akumm AKB «A6contot BaHk» (MMAO) (OFPH 1027700024560, MHH 7736046991),
pacnonoxeHHoro no apgpecy: 127051, r. MockBa, LiBeTHon 6ynbBap, 4. 18, rocygapCcTBeHHbIN

perncTpaumMoHHbIn Homep Bbinycka 10102306B ot 28.06.1993 r., B coctaBe naketa ot 10% + 1
akuus o 25% akuuMi, NO COCTOSHUIO Ha AaTy OLEeHKU, C YYEeTOM MPUHATLIX AOMNYLEHUA WU
OKpYrneHnn, CocTaBnseT:

22 (deaduyamb dea) pybns 67 (wecmbOecsim ceMb) Koneek
P eqépqanbl& dupexkmop
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l. OBLUIME CBEOEHUA

1.1. 3agaHue Ha OLeHKy

lMpenctaBneHHoe HWke 3adaHMe Ha OUEHKY MWAEHTWYHO 3adaHunio Ha OUeHKy, YKas3aHHOMy B
OononHutensHoMm cornaweHve Ne1l k [JononHutenbHoMy cornaweHuto Ne 20-07 ot 29.06.2020 r. k
Horosopy Ne PBM-p1/19-01 ot 18.12.2019 r. 0 4ONrOCPOYHOM COTPYAHUYECTBE M HA NPOBEOEHNE OLEHKM.
1. OGBLEKT OLlEeHKM (TOYHOE onucaHue).

1 (OpHa) obbikHOBeHHas OGe3gokymeHTapHas uMeHHas akuma AKB «Abcomtot Bank» (MAO) (OrPH
1027700024560, IHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LiBeTHon GynbBap,
0. 18, rocygapCTBeHHbIM perucTpauuoHHbIin Homep Bbinycka 10102306B ot 28.06.1993 r., B cocTtaBe
pasnu4YHbIX NakeToB akuui, a UMeHHO: oT 1 akumm oo 10%, ot 10% + 1 akumsa o 25% akuun. JaHHble 00
00bEeKTE OLEHKN NPeACTaBneHbl HUXKE.

[OaHHble 06 06bEeKTe OLEeHKHU

HanmeHoBaHuMe xapakTepucTUKu 3HauveHue

AKUMOHEPHBIN KoMMep4yeckuin 6aHk «AbcontoT BaHk»

MonHoe rpmeHHoe HavMeHoBaHKe opraHu3auum
(ny6nuyHoe akumoHepHoe o6LecTBo)

CokpalleHHoe hMpMeHHOe HanMeHoBaHWe opraHn3aumm AKB «Abcontot BaHk» (MAO)

OCHOBHON  rocyapCTBEHHbIN  perncTpaumoHHbin  Homep  (OIPH)

opraHMBaLM 1027700024560
MecTo HaxoxaeHust opraHuM3aumnm r. Mocksa, LiBeTHoln 6ynbBap, 4. 18
O6LLee KONMMYECTBO aKLMIN OCHOBHOIO BbiMycka 714 857 802 wr.
O6LLee KONMMYECTBO aKLMIN JONOMHUTENBHOMO BbiMycka 224 382 946 wr.

1 (OpHa) obblkHOBEHHas 6e3nokyMeHTapHas MeHHas akumst AKB
«ABcontoT Bark» (MAO) (OFPH 1027700024560, HH 7736046991),
pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LiBeTHolt 6ynbBap, 4.

18, rocyaapCTBEHHbIN perncTpaunoHHbIi Homep Bbinycka 10102306B ot
28.06.1993 r., B cocTaBe pasnuyHbIX NaKeToB aKkLuii, 8 UMEHHO: OT 1
akumm 8o 10%, ot 10% + 1 akuus o 25% akuyun

KonunyecTBo oLeHnBaeMbIX akLuin

[ocyaapCcTBEHHbIN PErncTpaLMOHHbIN HOMEP OCHOBHOMO BbIMycKa akumin 10102306B ot 28.06.1993 r.

gsﬁmapcmeuubm perncTpaLunoHHbI HOMep JOMOSHUTENBLHOMO BbiMycka 10102306B021D ot 21.01.2019 .
1 (OpHa) obbikHoBeHHast uMeHHast akumsa AKB «AbcontoT BaHk» (MAO)
(OFPH 1027700024560, WHH 7736046991) B cocTaBe pasmnuyHbIX

naKkeToB, @ UMEHHO:
BanaHcoBasi CTOMMOCTb 06BbEKTa OLEeHKN aKeToB, a UMEHHO:!

. naketa akuui ot 1 akumm go 10% - He onpeaenexa;
. naketa akumi ot 10% + 1 akumsa go 25% - He onpegeneHa.

2. AmyLiecTBeHHbIE NMpaBa Ha O06bLEKT oueHKU. [paBo obLien aoneBon COBCTBEHHOCTU BRagenbLeB
WMHBECTULMOHHLIX NaeB 3NN cmeluaHHbIx nHeecTuumii «PBM Pyccknin TpaHauT».

3. MpaBa Ha 0O BLEKT OLEHKU, YYUTbIBaeMble Npu onpeaereHun CTOMMOCTU OO beKTa OLIEHKM.

Mpu oueHke obObekTa OUEHKM YyuMTbiBaeTCA MpaBo COOCTBEHHOCTU Ha OOBEKT OLEHKW, CKUOKM Ha
dakTnyeckoe npasBo O6LUeN [O0neBoN COOGCTBEHHOCTM W LOBepuUTENbHOE ynpasneHne He BBOOATCS.
O6bekT cumTaeTcs cBo6OAHbIM OT OrpaHM4eHnin (0bpemeHeHNI) yka3aHHbIX Npas.

4. Uenb oueHkun. OnpegeneHne CTOMMOCT 06 bEKTa OLEHKN.

5. Bua onpegensiemon ctommoctu. CripaBegniMBas CTOMMOCTb B COOTBETCTBMM C MexayHapogHbIm
cTaHgaptoM duHaHcoBor oTveTHocTM (IFRS) 13 «OueHka cnpaBegnueon crommocTtu». CTOMMOCTb
onpegenseTcsa 6e3 ydeta Hanoros.

6. TpebGoBaHMe Kk cocTtaBneHuio otyeta o6 oueHke. OTyeT 06 oueHke AoMmkeH OblTb cCocTaBneH
OLEHLUMKOM, B OTHOLUEHMM KOTOPOrO CO CTOPOHbI CaMOpPEerynmpyemMbiX OpraHmsauui OLEHLUUKOB He
NPMMEHSANNCb B TeYeHMe [OByX JieT B KonuMyectBe AByX M 6onee pa3 Mepbl AWCUMMIIMHAPHOTO
BO3OENCTBUSI, HE WMEETCS HECHATbIX WKW HEMoralleHHbIX Mep AUCUUNIIMHAPHOIO BO3AENCTBUS,
npegycmoTpeHHbix PegepanbHbiM 3akoHOM «O6 oLeHoYHON aesTenbHocTy B Poccunckon ®egepaunny», a
Takke BHYTPEHHUMN OOKYMEHTaMMN CaMOperynmpyemMbiX OpraHnM3auuin OLEHLLMKOB, N CTaX OCYLLECTBNEHUS
OLLEHOYHOW AeAATENTbHOCTU KOTOPOro COCTaBNSIET HE MEHEE TPeX NEeT Ha AaTy OLIEHKMW.

cTpanuua 4
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7. NMpeanonaraemoe UCNosfib30BaHUe pe3yfibTaToOB OUEHKU. Pe3ynbTatoM OLeHKN sBnsieTca utoroeas
BENUYMHA CnpaBeanuBon CTOMMOCTM obbekTa OueHKU. Pe3ynbTaTbl OLEHKM MOryT ObiTb UCMNOSb30BaHbI
Ona uenew, npegycmoTpeHHbix cT. 37 ®PepgepanbHoro 3akoHa «OO0 MHBECTMUMOHHBIX oHAax» oT
29.11.2001 r. Ne 156-®3, lNpasunamn goBepuTenbHOrO ynpasneHns ®oHOOM U MHbIMU HOPMAaTUBHbLIMU
aktamn B ccepe UHAHCOBLIX PbIHKOB. [Ns ykasaHHbIX Lernen pesynbTatbl OUEHKM MOryT ObiTb
NCNoNb30BaHbl B TeYEHME LIECTU MECSILEB C AaTbl OLIEHKMU.
8. aTta oueHku. OueHka no coctosiHMio Ha 31.03.2020 r.
9. [laTta Ha4ana npoBeaeHus oueHkun: 29.06.2020 r.;
[aTa okoH4aHust npoBeaeHmns oueHku: 30.06.2020 r.
10. fonyweHunsA, Ha KOTOPbIX AOJKHA OCHOBbLIBAaTLCA OL|eHKa.

e 0T4YeT 06 OLEeHKe JOCTOBEPEH MKLLb B NMOSTHOM 06bEME U NULLIL B YKa3aHHbIX B HEM LIENSX.

e  OUEHLUMK HEe NPOBOAUT IOPUONYECKYIO SKCNEPTM3y NpaB Ha oueHnBaeMbln 06bekT. OueHnBaemble
npaBa COBCTBEHHOCTM paccMaTpuBaloTCs CBODOAHLIMM  OT  Kakmx-nubo npeTeH3nn wunu
OrpaHuyeHnn, KPOMe orpaHuyeHun, oroBopeHHbix B OTyeTe.

e OUEHWWK MpeanoriaraeT OTCYTCTBUE KaKMX-TIMOO CKPbITbIX (DAKTOB, BIMSIOLIMX HA pes3ynbTaTbl
oueHku. OUeHLIMK He HeceT OTBETCTBEHHOCTM HM 3a HaluMuMe TaKuMX CKpbITbiIX (akToOB, HU 3a
HeobX0ONMOCTb BbISIBNIEHNSA TAKOBbIX.

° WCXOAHbIE AaHHble, UCMoNib3oBaHHble OUEHLLMKOM npn nNoagrotoBke 0OT4yeTa, Obinn noriy4eHbl u3
HaAeXHbIX NCTOYHUKOB U CHUTAKTCA OOCTOBEPHbIMW.

° MHeHne OueHWuKka OTHOCUTENbHO CTOMMOCTM OObekTa AENCTBUTENbHO TONbKO Ha narty
onpepeneHnda CToMMOoCTU obbekTa OLEHKMN.

. HM 3akasumk, HM OueHWKUK He MOryT MCNoJNb30BaTb OT4yeT KMHa4ve, 4em 3TO npegycmMmoTpeHo
HacToAWMM [JoONONHUTENbHBLIM COrnalleHneMm.

e oT4yeT 00 oueHke copepxuT npodeccnoHanbHoe MHeHne OueHLMKa OTHOCUMTENbHO CTOMMOCTU
obbeKkTa M He ABMSETCA rapaHTMen Toro, Yto obbekT OydeT npogaH Ha cBOOGOAHOM pbIiHKE MO
LeHe, paBHOW CTOMMOCTMN 06beKTa, ykasaHHON B faHHOM OTyveTe.

e oOLeHKa obbekTa OLEeHKM NpoBoanTCA 6e3 yyeTa nonpaeku (CKMOKM) HA KOHTPOIb.

e pesynbTaTbl OLUEHKM ykasbiBaloTca B OTyeTe 06 ouLeHKe B BUae eauHOn Ludpbl, 6e3 ykasaHus
BO3MOXHbIX rpaHu1L, UHTEpBana CTOMMOCTH.

1.2. MpuMeHsAieMble CTaHAAPTbI OLIEHKU

NepevyeHb PenepanbHbliX CTAHOAPTOB OLIEHKW, PpernamMeHTUPYOLLMX OLEHOYHYI0 AesaTenbHocTb B PO.

CornacHo TpeboBaHusMm deaepanbHOro 3akoHa 06 oueHo4vHoln aestenbHocTu Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboBaHua dPepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
doegepanbHbIX CTaHOAPTOB OLIEHKWU, MHbIX HOPMAaTMBHbIX MpaBoBbiX akToB Poccuiickon dPegepaumm B
obnactTm oOuUeHOYHOM [edATenbHOCTW, a Takke TpeboBaHMs CTaHOAApTOB WM MNpaBuil  OLEHOYHOW
OEeATeNbHOCTHN, YTBEPXKAEHHbIX CaMOperynmpyemMon opraHusauuvent OLEHLUMKOB, YIIEHOM KOTOPOMW OH
ABMsAeTCS.

Mo cocToaHMo Ha JaTy NpoBeAeHUs OLEHKN BBEAEHbI B AelCTBUE cneayolme ®eneparnbHble cTaHOapThl
OL|EHKM:

1. ®epepanbHbll cTaHAApT oueHkn «ObLWme NOHATUSE OUEHKKU, noaxoabl M TpeboBaHMSA K NPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIM Npukazom MuHuUCTepcTBa 3KOHOMMYECKOro pa3BuTus Poccuiickon
®epepaumm (MuHakoHoMpaseuTust Poccmumn)Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun deneparnbHOro
cTaHgapTa oueHkn «OO0uwme noHATUS OLEeHKW, noaxoabl W TpeboBaHWUs K MPOBEAEHMIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Llenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHucTepcTBa 3kOHOMMYecKoro passuTtua Poccuiickon depepaumyn (MUHSKOHOMpPAa3BUTUSA
Poccun)Ne 298 ot 20 mas 2015 r. «O6 ytBepxaeHun degepansHoro ctaHgapTa oueHkn «Llenb oueHku un
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oueHkn «TpeboBaHua k otdeTy 00 oueHke (PCO Ne 3)», yTBepKOeHHbIN
Mpukasom MwuHucTepcTBa 3kOHOMMYecKoro passuTtua Poccuiickon depepaunm (MUHSKOHOMpPAa3BUTUSA
Poccun)Ne 299 ot 20 masa 2015 r. «O6 ytBepkaeHun ®egepanbHoOro craHgapTa oueHkn « TpeboBaHus Kk
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbil  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa 3KOHOMMYECKOro pa3ssutus  Poccunckon depepaunmn
(MuHakoHompassuTus Poccumn)Ne 508 ot 220ktabps 2010 r., ¢ nsMeHeHMAMN yTBepXAeHHbIMU [pukasom
MuHucTepcTBa akoHOMMYeckoro passutus Poccunckon ®egepaumm (MnHakoHompassutusa Poccun)Ne 388
oT 22mioHa 2015 r. «O BHeceHuM wnsMeHeHun B PefepanbHbll CTaHOapT oueHkn «OnpegeneHve
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kagacTtposou ctoumocTn (PCO Ne 4)».

5. depepanbHbIi CcTaHZapT OUEHKM «Buabl akcnepTv3bl, NMopsgoK ee npoBedeHus, TpeboBaHus K
3KCMEepPTHOMY 3akrodeHnto 1 nopsaky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MwuHncTepcTBa akoHOMU4Yeckoro passutusi Poccunckon ®epgepaumm (MuHakoHompassutus Poccun)Ne 328
oT 04 wionsa 2011 r. «O6 yTBEpxaeHUM hedepanbHOro ctaHaapTa oueHkM «Buabl akcnepTuabl, NOPSAOK
ee npoBeaeHus, TpeboBaHMs K IKCNEePTHOMY 3aknioYeHuo 1 nopsaaky ero yreepxgeHus (PCO Ne 5)».

6. ®egepanbHbin cTaHgapT oueHkn «OueHka HegswkumocTn (PCO Ne 7)», yTBepkaeHHbIn [1pukaszom
MuHuncTepcTBa 3KoHOMMYeckoro passutnsa Poccunckon ®epepaumm (MmHskoHompassuTus Poccum) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PegepanbHOro ctaHgapTa oueHkn «OueHka HeOBMKUMOCTH
(®CO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbI [pukasom
MwuHncTepcTBa 3KOHOMMUYECKOro pa3euTna Poccuinckon ®egepaumm (MuHakoHompassuTtusa Poccun) Ne 326
oT 01 mtoHs 2015 r. «O6 yTBepxaeHun ®eagepansHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIi cTaHaapT oueHkM «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepaeHHbIN [prkazom
MuHucTepcTBa akoHOMMYeckoro passutns Poccuinckon ®egepauunn (MnHakoHompassutusa Poccumn) Ne 327
oT 01 moHa 2015 r. «O6 ytBepxxageHnn degepanbHoro ctaHgapTa oueHkn «OueHka onsa uenen 3anora
(®CO Ne 9)».

9. ®depepanbHbIl cTaHOapT oueHkn «OueHka cTtommocTM MawwuH u obopygoBaHusa (PCO Ne 10)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3kOHOMMYecKoro passutusa Poccuiickon ®epgepaumn
(MuHakoHompaszsuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun degepanbHoOro craHgapTa
oueHkn «OueHka cToMMocTn mawuH 1 obopyaosaHus (PCO Ne 10)».

10. ®depepanbHbii cTaHgapT oueHkn «OueHka HemaTepuarbHbIX akTMBOB W UHTENNEeKTyanbHOn
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbI [pukazom MwuHMCTEpPCTBA 9KOHOMUYECKOrO pasBUTUS
Poccunckon ®epgepauum (MuHakoHompassutua Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHun
depnepanbHoro craHgapta oueHkn «OueHka HemaTepuarnbHbiX akTMBOB U UHTENNEKTyansHOW
cobctBeHHOCTM (PCO Ne 11)».

11. depepanbHbii cTaHgapT oueHkn «OnpegeneHve nukeugaumoHHon ctoumoctn (PCO Ne 12)»,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa SKOHOMUYeEcKoro passutus Poccunckon depepauuu
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosibpa 2016 r. «O6 yTtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegenexHve nukBngaumoHHon ctonmoctn (PCO Ne 12)».

12. ®epepanbHbii cTaHgapT oueHkn «OnpegeneHve uHBECTUUMOHHOM cToMMocTn (PCO Ne 13)»,
yTBepxaeHHbIn [Mpukazom MuHUCTEpcTBa 3KOHOMMYecKoro passutus  Poccunckon degepaumu
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme NHBeCTUUMOHHOM ctonmocTn (PCO Ne 13)».

[MpuMeHsaeMble cTaHaapThI.

YkasaHHble Bbile PefepanbHble cTaH4apThl OLLEHKM MOXHO pas3fenqTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, dCO Ne 2, DCO Ne 3, pernameHTMpyloLLmMe OO NOPSAOK NPOBEAEHUS OLLEHKM HE 3aBMCMMO
OT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernmameHTUpylOLLMe OTAENbHble acnekTbl OLEeHOYHON
pedarenbHoctn unu gononHsowme GCO NeNe 1-3 B 4acTu cneumdpuKkM OLEHKN onpeaeneHHbIX BUAOB
aKTMBOB.

OueHuBaembli OOBEKT ABMAETCA OOBHLEKTOM, OTHOCALUMMCA K MOHATUIO «BusHec (COBCTBEHHbIE JONEBLIE
WHCTPYMEHTbI NPeanpusaTus (akumin, gonem u T.n.))» u BXoauT B coctaB umyllectsa 3MNNP cmeluaHHbIX
nHBecTuumn «PBM Pycckuin TpaH3uT», yunTbiBast JaHHble 06CTOATENBLCTBA, NPY NPOBEAEHUN HACTOSLLEN
OLEHKM NPUMEHSNNCEL CriegyloLine cTaHaapThl:

1. ®epepanbHbIl cTaHAapT oueHkn «O6LWme NOHATUS OUEeHKKU, noaxodbl U TpeboBaHMSA K NPOBEAEHUIO
oueHkn (PCO Ne 1)», yTBepxaeHHbI lMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
depepaumm (MuHakoHoMpassutus Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxxaeHun degepanbHoro
cTaHgapta oueHkn «O6Lwme MNOoHATUS OUEHKW, MNOAXOoA4bl W TpeboBaHUS K MNPOBEAEHMIO OLIEHKM
(PCO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHucTEpCTBa 3KOHOMMYECKOro passuTtusi Poccunckon depepaumm (MWHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Lenb oueHkn n
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIi cTaHAapT oueHkn «TpebosaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEepAEHHbLIN
Mpukasom MwuHUCTEpCTBA 3KOHOMMYECKOro pas3uTtusa Poccuiickonn degepaumm (MUHIKOHOMpPA3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 ytBepxgeHmun denepanbHOro crtaHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbii cTaHgapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yrBepxaeHHb [Mpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3sutust Poccuickon ®epepaumnn (MnHakoHompassutusa Poccum) Ne 326
ot 01 wmoHa 2015 r. «O6 yTtBepxaeHun O&epepanbHoro craHgapta oueHkn «OueHka 6usHeca
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(PCO Ne 8)».

5. MexgyHapogHbin ctaHgapT pmHaHcoBow otdyeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .
6. CtaHgapTbl 1 NpaBuna OLEHOYHON OeATEeNbHOCTH, YTBEPXKAEHHbIe caMoperynmpyeMon opraHvusaumen

OL|€HLLIMKOB.

1.3. MpuHATbIE NP NPOBEAEHNN OLIEHKA 06 bEKTa OLIEHKU AOoNYLIEeHUsI

OcHoBHblE ponyuweHua, NpuHATbie npun npoeBeeHun OueHKU 00beKTa OLEHKN, npeacrtaenieHbl B 3agaHnn
Ha OLEHKY. I'Ipoqme gonyuweHua, Ha KOTOPbIX OCHOBaHbl pac4eTbl CTOMMOCTU 00beKTa OLEHKN, YKa3aHbl B

COOTBETCTBYHWOLUX pa3genax oT4yeTa.

1.4. CBegeHUsA o 3aKa3uymKe OLeHKM U 06 oLeHLMKe, nognMcaBLueM oTyeT 00 oLeHke

CBefeHNA 0 3aKa3ymKe OLEHKU

OpraHu3aLmoHHO npaBoBasi opma 1 NorHoe
HanMeHoBaHue

MecTo HaxoxaeHus
OCHOBHOW rocyAapCTBEHHbIN PernMcTpaLyOHHbIN HOMep

[arta npuceoenust OM'PH

3akpbIToe akUMOHepHOe 06LLEeCTBO YNpaBnstoLwas KOMAaH1s
«PBM Kanutan», [1.Y. 3akpbIToro naeBoro MHBECTULMOHHOrO (hoHAAa CMELLAHHbIX
nHeecTuumii «PBM Pycckuii TpaHaut»

105064, Mocksa, yn. 3emnsHon Ban, a. 9.
1057749282810
29.11.2005 .

CBegeHuns 06 OueHLmke

O6Lwwme ceeaeHns 06 oueHLnke

lOpuanueckoe nULO, C KOTOPbIM OLEHLLMK 3aKmHouun
TPYZOBOW [0roBop

MecTo HaxoxaeHusi oL eHLLmKa
MouToBLIV agpec oueHWwuka

Homep koHTakTHOro TenedoHa

Anpec aneKTPOHHON NOYTbI

CTpaxoBaHne OTBETCTBEHHOCTM OPUANYECKOro nuua

Camoperynvpyemasi opraHu3aums oL eHLLUKOB

MecTo HaxoxaeHns CPO

Appec CPO

CBefleH1s1 0 CTPaxoBaHWW OTBETCTBEHHOCTM OLlEHLLMKa

MonoB Wropb AnekcaHApPOBWY - [EWCTBUTENbHBIN YNEeH CcamMoperynupyemon
opraHusauum oueHwukos Hekommepyeckoro naptHepctea «CAMOPEIYJIMPYEMASA
OPIFAHU3ALINA  ACCOUMALIMM  POCCUNCKUX MATMCTPOB OLIEHKW» (HM
«APMO»)

CBunAaeTensCcTBO O YNEHCTBE B CaMOpPEerynnpyemoi opraHnsaumm oueHwmnkos Ne 3237-18
ot 06.09.2018 .

PeructpauuonHbin Ne 2095 ot 06.09.2018 r.

MapameTpbl  JOKyMeHTa O  npodheccMoHanbHoM  obpasoBaHuu:  Ounnom o
npocheccuoHarnbHON nepenoaroToske [OCYyAapCTBEHHOW akafeMuy NPOMbILLIIEHHOrO
MeHemkmeHTa uMenn H.M. MacTtyxosa MMM-1 Ne 608624, BbiaaH 03.07.2010 r.
KBanudukaunoHHbIi aTTectar B 06nacT OLEHOYHOW AESiITENbHOCTU MO HanpaBreHuio
«OueHka 6usHeca» Ne 008018-3 ot 29.03.2018 r.

KsanudukaumoHHbln attectat genctayet Ao 29.03.2021 r.

KBanudukaumnoHHbIi aTTectar B 06nacTu OLEHOYHOW AesiTENbHOCTU MO HanpaBneHuo
«OueHka HeawkmnmocTuy» Ne 003160-1 ot 07.02.2018 r.

KBanudukaunoHHbii attectat genctayet o 07.02.2021 r.

Crtax paboTbl oueHwwmkom ¢ 2010 roga.

BakntoueH Tpyaosoi gorosop ¢ OO0 «LleHTp oLeHKN NHBECTULNIY.

O6LLEecTBO C OrpaHNYeHHOW OTBETCTBEHHOCTbI «LIeHTp oueHku uHBecTuuminy, OMPH
1045003366550 ot 19.08.2004 .

Apnpec: MockoBckasi obnactb, r.
yn. IleHnHckas, A. 12, nom. 019.

Kopones, MUKPOpanoH HO6uneiiHbIn,

MecTo HaxoXAeHWs OLeHLUMKa COOTBETCTBYET aApecy HaxXOXAEeHWs opraHusaumu, ¢
KOTOPOW OLEHLLMK 3aKmounn TpyA0BON 4OroBop.

141090, MockoBckas obnacTb, . Koponés, MukpopaioH KO6uneiiHbii, yn. MaskoBckoro,
n.7/9, k. 1a.

+7(495) 229 -49-71

igor.popov@ramb-price.ru

Monuc cTtpaxoBaHusi otBeTcTBeHHocTM Ne 190005-035-000186, BbinaH MAO «CAK
«OHEPIOrAPAHT» 06.12.2019 r. Cpok feicTBus JoroBopa (Cpok CTpaxoBaHus) C
01.01.2020 r. no 31.12.2020 r. CtpaxoBass cymma 500 000 000 (MSATBCOT MWUMNMOHOB)
py6nei.

MonoB Uropb AnekcaHapoBuY

Hekommepueckoe napTHepCTBO «CAMOPETYJIMPYEMAA OPrAHM3ALMA
ACCOUMALIMN POCCUMUCKMX MAIMCTPOB OUEHKW», BknioyeHa B eOuHbI
rocyfapCTBEHHbI peecTp caMmoperynmpyembix opraHnsaumnin oueHwmkos 3a Ne 0002 ot
04 wionsa 2007 .

r. Mocksa

107023, r. Mocksa, yn. Cysoposckas, a. 19, ctp. 1, BL Manartekc, 4 atax.

MonoB Uropb AnekcaHapoBuY

Monuc ctpaxoBaHusi otBeTcTBeHHOCTM Ne 190005-035-000184, BbigaH MAO «CAK
«OHEPIOrAPAHT» 06.12.2019 r. Cpok AelcTBusi goroBopa (CpPOK CTpaxoBaHWs) C
01.01.2020 r. no 31.12.2020 r. CtpaxoBas cymma 500 000 000 (NSiTbCOT MMWNIIMOHOB)
py6nei.
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1.5. CBegeHMsA 0 He3aBMCMMOCTU IOPUANYECKOrO NULa, C KOTOPbIM OLIEHLUMK 3aKI0UYXUI TPyA0BOM

AOroBop, 1 oueHWHKaB cooTBeTCTBUe CO CT. 16 PeaepankLHoro 3akoHa N 135-03 «O6 oueHouHoM
AesTenbHocTU B Poccuinckon ®Pepepaummn»

tOpuaunyeckoe nmuUo, ¢ KOTOPbLIM OLEHLLMK 3aKmounn TPyAOBOW OOroBoOp, NOATBEPXAaEeT, YTO He uMeeT
NUMYLLLECTBEHHOIO NMHTEepeca B OObEKTE OLLEHKM U (UNnK) He ABnsieTcs adpPUNUPOBaHHbLIM NULOM 3akas4umka.
Pasmep AeHexHoro BO3HarpaXgeHusi topUaMYEcKoro nuua, € KOTOPbIM OLEHLUMK 3aknioyun TpyaoBon
AO0roBop, 3a NpoBeAeHne OLEeHKN 06bekTa OLEHKM He 3aBUCUT OT UTOrOBOW BENNYMHBLI CTOMMOCTU OBbekTa
OLIEHKM, YKa3aHHOW B HacToslLeM oTyeTe 00 oLeHKe.

OueHwwmk He gaBngeTcsa yypeauTenem, COOCTBEHHWKOM, aKLUMOHEPOM, [AOSPKHOCTHBIM JIULOM UMK
paboTHUKOM OPUAMYECKOrO NuUa - 3aKkasyuka, NMUOM, UMELWMM UMYLLECTBEHHbIN MHTEepec B obbekTe
oueHKN. OLEHLUMK He COCTOUT C yKa3aHHbIMU nuuamy B 6M3KOM poacTBe Unu CBONCTBE.

OueHLWWK He MMeeT B OTHOLLEHUN 0ObeKTa OLEHKN BeLLHbIX UK 06a3aTenbCTBEHHbLIX NPaB BHE 4OroBopa
N He ABMSETCA YY4aCTHUMKOM (YFIeHOM) WM KPeaMTOpPOM opUAMYECKOro Nuua — 3akasvuka, paBHO Kak U
3aKasyuK He ABNSETCA KpeauTOPOM U CTPaxOBLUMKOM OLEHLLMKE.

Pa3amep onnaTbl OLEHLUMKY 3a NpOBeAeHNEe OLEHKM 0ObeKkTa OLEHKN He 3aBUCUT OT UTOrOBOW BENNYMHBI
CTOMMOCTU O6bEKTa OLIEHKMN, YKa3aHHOW B HACTOSILLEM OTYETE 00 OLEHKE.

1.6. UHdopmauua o060 Bcex NpUBrEeYeHHbLIX K MPOBeAEeHUI0 OLEeHKU M noarotoBKke oTyeTta o6

OLUeHKe opraHusauusx v cneyumanucrax

Ons nposeaeHunA HacToSLLEN OLEHKAM W MOAroTOBKE HACToslLLero otyeTa 00 OLEHKe CTOPOHHMNE
opraHusauun n cneunanncTbl HE NpuUBNeKanunchb.

1.7. OcHoOBHbIe (haKTbl U BbIBOAbI

O6wue cBegeHus

OcHoBaHVMe [Ona MpoBEAEeHUS  OLEHLLUMKOM  OLEHKMN [ononHuTenbHoe cornawenne Ne 20-07 ot 29.06.2020 r. k Jorosopy Ne PBM-p1/19-01

obbekTa oLeHKn ot 18.12.2019 r. 0 4ONrOCPOYHOM COTPYAHNYECTBE M HA NPOBEAEHNE OLLEHKN
[arta cocTaBneHus otyeta 30 ntoHs 2020 .
Howmep otyeta PBM-PT/20-07-L

O6wan nHdopmaums, aeHTUDULMPYIOLWAS 00 bEKT OLLEHKU

16 135 711 0OObIKHOBEHHbLIX 6E300KYMEHTapHbIX MMeHHbIX akumn AKB «Abcontot BaHk» (MAO) (OIPH
1027700024560, NHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mockea, LiBeTHon 6ynbBap,
A. 18. [laHHble 06 06BbEKTE OLEHKM NpeacTaBneHbl HUXE.

[OaHHble 06 06 bEKTe OLeHKU

HanmeHoBaHue XapakTepucTukun 3HauyeHue

AKUMOHEPHBI KOMMepYeckuii 6aHk «ABcontoT BaHk»

MonHoe drpmMeHHOe HavMeHoBaHMe opraHn3aumm
(ny6nnyHoe akumoHepHoe o6LLecTBO)

CokpalleHHoe hMpMeHHOe HanMeHoBaHNe opraHn3aumm AKB «AbcontoTt BaHk» (MAO)

OCHOBHOWM  rOCYy[apCTBEHHbIN  perncTpauuoHHeli  Homep  (OIPH)

OpraHm3aLMm 1027700024560
MecTo HaxoxaeHns opraHusauum r. Mocksa, LiBeTHon 6ynbsap, 4. 18
O6LLee KONMYECTBO akLMiA OCHOBHOrO BbiNycka 714 857 802 wr.
ObLLee KONMMYECTBO aKLMIN JONOMHUTENBHOTO BbiMycKa 224 382 946 wr.

1 (OpHa) obbikHOBeHHast 6e3aokyMeHTapHast uMeHHas akumsa AKb
«AbBcontoT Baxk» (MAO) (OrPH 1027700024560, HH 7736046991),
pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LiseTHoli 6ynbBap, 4. 18,
rocyapCTBEHHbIN pPErMcTpaumoHHbIn Homep Boinycka 10102306B ot
28.06.1993 r., B cocTaBe pasnunyHbIX NAKETOB aKUMi, a UMEHHO: OT 1 akuuu
00 10%, ot 10% + 1 akuma o 25% akumin

KonuuecTBo oLeHnBaeMbIx akumin

ocynapCTBEHHbIN pervcTpauoHHbI HOMEp OCHOBHOTO BbiNycka akuuin 10102306B ot 28.06.1993 1.
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HanmeHoBaHuMe xapakTepucTukn 3Ha4yeHue
[ocynapcTBEHHbIV PETMCTPALMOHHBIA HOMEP OOMNOMHUTENBHOrO BbiNycka 10102306B021D or 21.01.2019 r
akuumn o .

1 (OpHa) obbikHoBeHHast uMeHHast akumsa AKB «AbcontoT BaHk» (MAO)
(OFPH 1027700024560, WHH 7736046991) B cocTaBe pasmUyHbIX

BanaHcoBasi CTOMMOCTb 06BbEKTa OLeHKN NakeToB, a UMEHHO:

. naketa akuui ot 1 akumm go 10% - He onpeaenexa;

. naketa akummn ot 10% + 1 akumst oo 25% - He onpegeneHa.

Pe3ynbTaTbl OLLeHKU

1 (OpHa) obbIkHOBEHHAst UMeHHast 1 (OpHa) obblkHOBEHHas MMeHHast
akumst AKB «Abcontot Bark» (MAO) akums AKB «Abcontot BaHk» (MAO)

HavmeHoBaHue nogxona/obbekTa oLeHKu - =
AXOA u B COCTaBe MakeTa akumi ot 1 akumm B cocTase nakera akumn ot 10% + 1

0o 10% akumsa oo 25%
CpaBHUTENbHbIN (PbIHOYHBIV) NOAXOA 22,67 pyb6. 22,67 pyb.
[oxoaHblii noaxop He ucnonb3oBarcs He ucnonb3oBarscs
3arpatHblil NoAxoA He ucnonb3osarncs He ucnonb3osarncs
WTtoroBas BennunHa cnpaBeanmBo CTOMMOCTH 22,67 py6. 22,67 py6.

OraHM‘-IeHMSI n npegenbl npuMeHeHusa I'IOH‘-IeHHOIZ UTOrOBOW CTOMMOCTU

PesynbtatoM OLUEHKM SBNAETCA WTOrOBas BeNMYMHA CrpaBeanvBOM CTOMMOCTM 0ObekTa oueHku. PesynbraThbl
OLEHKM MOryT OblTb WCNOMNb30BaHbl ANa Uenew, npeaycMoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu pgosepuTenbHOro ynpasneHns ®oHOAOM U
WHLIMWU HOPMATMBHBLIMW akTamn B cdepe (PMHAHCOBBLIX PbIHKOB. [N yKasaHHbIX Lienen pesynbTaTbl OLEHKN MoryT
ObITb NCMOMb30BaHbI B TEYEHWE LWECTN MECSILIEB C AaTbl OLIEHKMN.

1.8. nepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpU npoBefeHUU OLEeHKU U YyCTaHaBIUBAKOLWUX

KOoJinyeCTBeHHbIe U Ka4YeCTBE€HHbIe XapPaKTepPUCTUKn 006 beKTa OLEeHKHU

[nsa onpegeneHna ctommoctn obbekTa oueHkn OLeHLLMKOM ucnonb3oBanachk UHopmMaums, nonyvyeHHas
oT 3akasuumka. [lepeyeHb NCXOAHbIX AaHHbIX, MOJTyYEeHHbIX OT 3aKka3unka, npeacTaBrieH B Tabn. 1.
Ta6bnuua 1.
nepequb UCXoAHbIX AAaHHbIX

HavmeHoBaHue AOKYyMeHTa
AOKYyMeHTa

Byxrantepckasa otyeTHoCTb (Mybnukyemas popma) AKB «AbcontoT Baxk» (IMAO) 3a nepuog ¢ 2015 r. no 1 ks.

2020 . Konvs
MosicHutenbHas uHdopMauus k Byxrantepckol (pmHaHcoBon) otdyeTHocTn AKB «AbGcontoT Bank» (MAO) 3a vonus:
1 k8. 2020 ropa

ExxekBapTanbHbii otyeT AKB «AbcontoTt Bank» (MAQO) 3a nepuog ¢ 1 k. 2015 . no 1 k8. 2020 T. konusa*

UemoyHuk: 1. JaHHble Sakas4yuka.

* - exxekeapmarbHbie omyemsl AKBE «Abcontom bark» 3a nepuod ¢ 1 ke. 2015 2. no 1 k8. 2020 e. Haxodsimcs 8 apxuse OueHwuka. O3HaKoOMUMbCS ¢
HUMU MOXHO Ha oghuyuanbHoM calime amMumeHma o ccbirike - http://absolutbank.ru/about/disclosure/quarterly-report/.

1.9. AHanu3 BbINOJIHEHUA nNPUHUMNOB UCNOJIb30BaHUA VIH(*)OpMaLI,VIVI npu npoeegeHUN OLEeHKN

Mpwn onpegeneHun crommocTn obbekTa oueHkM OLEHLNKOM MCnonb3oBanack UHopMaLms, NonyvyeHHas
oT 3akasuuka (Tabn. 1), n3 npaBoBbIX 6@3 JAaHHbLIX N PbIHOYHAsS MHOPMaLWS.
[MepeyeHb MCNonb3yembiXx UHTEPHET-CAaNTOB U APYIMX OTKPbITbIX UCTOYHUKOB MHOpMauun, NpeacTaBneH
no Tekcty Hactosiwero OTyeTa.
Mpouecc oueHkU - cOOp M aHanNUTUYecKas OLUEHKa AaHHbIX MO OOBLEKTY OLEHKU U IKOHOMUYECKOW
CUTyaLMM HAa KOHKPETHOM pbiHKe C uenbi (hoOpMUPOBaHUSA 3aKMO4YeHUA O CTOMMOCTU OObekTa
OLIeHKM.
OueHwuk ocywecTenseT cbop M aHanM3 MHopMauun, HeobxoouMon AN NPOBELEHUS OLEHKM 0ObekTa
OLEHKM, CyLLeCTBEHHON AMs1 onpefeneHns CTOMMOCTM OObekTa OLEHKM TeMM noaxodamMu U MeTomamu,
KOTOpble Ha OCHOBaHWUU cyxaeHunst OueHLmKa JOMKHbI ObITb NPUMEHEHBI NMPU NPOBEAEHUM OLIEHKWU, B TOM
yncne:
®  VHOPMALMIO O KONMYECTBEHHBIX U KAYECTBEHHbBIX XapakTepUCTMKax obbekTa OUEHKM, BKMYasi
nepeveHb yCTaHaBNMBAKLLMX UX LOKYMEHTOB, a TakkKe MHYK MH(OpMauuo, CyLLECTBEHHYO ANs
onpeaeneHns CTOMMOCTU 00bEKTA OLIEHKN;

cTpaHuua 9



tel. +7(495) 229-49-71 000 e oremx FrBec T

e VHopMaLUMI0O O pbiHKEe 0ObekTa OLeHKU, LeHoobpasylwmx dakTopax, a Takke BHELUHWX
dhakTopax, BIMSIOLLMX HA €ro CTOMMOCTb.

Mpu cocTaBneHun otyeTa 06 OLeHKE OLEHLLUK JOMMKEH NPUAEPKMBATLCA CNEeayoLIMX NPUHLIMIOB:

e B OT4YeTe AormkHa ObiTb M3NoXeHa VIH(*)OpMaU,VIﬂ, cyuleCctBeéHHad C TOYKMN 3pEeHUA oueHLMKa Ond
onpeneneHna CTouMoCTu obbeKTa OLEHKN;

e UHJOpMauUusA, NpuBedeHHass B OT4yeTe 00 OLEeHKe, CyLIeCTBeHHbIM 06pasoMm Bnusolas Ha
CTOUMOCTb 0ObeKTa OLieHKM, JoMKHa ObITb NOATBEPXKAEHA.

O6wee TpeboBaHMe K UCNONb30BaHUIO MH(popMaUuM Npu NpoBeAeHUM oueHKkn - OT4yeT 06 oLeHKe
He JOKeH AgonyckaTb HeOAHO3HA4YHOro TONIKOBaHUA UNU BBOAUTb B 3abnyxaeHue.

[lOKyMeHTbI, MPeaoCTaBNeHHble 3aKasuMKOM OLIeHKM, @ TaK K€ [aHHble M3 OTKPbITbIX WCTOYHMKOB',
ucnonb3oBaHHble OLEHLUMKOM, Ha [OOCTaTOMHOM YPOBHE OTpaXalT [aHHble M0 OOGBLEKTY OLEHKN.
[lOKyMEHTbI U OTpaXKeHHYH B HMX MHpopMaumio, OUEHLUMK MPUHUMAI K CBEAEHUIO TONBKO MOCre NMpPoBEpKM
UX COOTBETCTBMSI OEWCTBUTENbLHOW  CUTyauuW, YCTaHOBMEHHOW B XOAe WHTEPBbLIOUPOBAHUS
npeactaButenen 3akasunka oueHkn. VHcbopmauus, ucrnosnb3yemasi npy NpoOBeAEHUN OLEHKW, YAOBNETBOPSET
TpeboBaHVsIM AOCTaTOYHOCTM M IOCTOBEPHOCTU C YHETOM MPUHATBIX AOMNYLLIEHWUIA K OLIEHKE.

! VICTOUHMKN MHCbOPMALIMK, UCTIOMb3YeMble B OTHYETE, YKa3bIBAIOTCS B COOTBETCTBYIOLIMX pasfenax oTyeTa.
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Il. ONUCAHUE OCHOBHbIX 3TAMNOB ONMPEAENEHUA CNPABEQNIMBON CTOUMOCTU

Mpn onpepeneHvn cnpaBeanMBoM CTOMMOCTU  HeobXoOuMO  PYKOBOACTBOBATLCS — MOSNOXEHUAMMU
MexgyHapogHoro ctaHgapTa mHaHcoBon otdyeTHocTH (IFRS) 13 «OueHka cnpaBeanveBon CTOUMOCTUY.

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHA4apTOM CrnpaBeanuMBasi CTOMMOCTb - 9TO LieHa, KoTopas MOXeT
ObITb MONy4YeHa Mpu Npogaxke akTMBa WM ynradeHa npu nepegadve obssaTenbCcTBa Npv NpoOBEeAEHUU
onepauun Ha Jo6POBOMBLHON OCHOBE Ha OCHOBHOM (1NN Hanbonee BbIrOAHOM) pbiHKE Ha AaTy OLEHKU B
TEKYLMX PbIHOYHBLIX YCITOBUAX (TO €CTb BbIXOAHAs LieHa) He3aBMCMMO OT TOrO, SIBMISIETCA N Takasi LeHa
HernocpeacTBEHHO HabNO4AEMOM UM PacCYUTBIBAETCS C UCTONb30BaHMEM APYroro MeToAa OLIEHKMN.
OcHoBHblE aTanbl onpefeneHns CnNpaBeafiMBOA CTOMMOCTW COOCTBEHHbIX [ONEBbIX WMHCTPYMEHTOB
npeanpusaTus (akuun, gonen).

1. BbIAICHEHNE KOHKPETHOrO TuMna COOCTBEHHbLIX OOMEBLIX WMHCTPYMEHTOB MNPEANpUATUS, SABNSOLLErocs
00BLEKTOM OLeHKM (B COOTBETCTBUM C €ro eauHuuen ydeta) — akuum unu gonm (onucaHume obbekTa
OLEHKM).

2. OnpepeneHne NCXOAHbIX YCITOBUM OLIEHKM.

3. OnpefeneHne NCXOAHbIX AaHHbIX A1 METOLOB OLEHKMU.

4. NMpmeHeHne MeToLOB OLIEHKMN.

1. BbiicHeHUe KOHKpemHo20 murna cobcmeeHHbIX 0oesbiXx UHCmpyMeHmos npednpusamus (akyud, donel
um.n.), sensroujuxcsi 06bLEKMOoOM OUEHKU (8 coomeememeuu ¢ ux euHUuel y4yema).

BbInonHeHWe yka3aHHOro NyHKTa ocylUecTBnseTcs B nogpasaene «OnvcaHum o6bekTa OLeHKN».
3. OnpedenieHue Ucx0dHbIX YCri08Ul OUEHKU.

BbinonHeHMe ykasaHHOro NyHKTa ocylecTBhsieTcs B nogpasaene «OnncaHnm o6bekTa oLeHKN».
4. OnpedenieHue ucxodHbix daHHbIX 0151 MemModo8 OUEHKU.

MeToabl OLEHKM, MpUMeEHsieMble [N OUEHKM ChpaBeanMBON CTOMMOCTM, [OMKHbl MakCUMarbHO
NCnonb30BaTb YMECTHble Habntogaemble UcxogHble AaHHble (1 YpOBHSA M 2 YPOBHS) U MUHUMAINbHO
ncnonb3oBaTb HeHabnogaeMble UCXOAHbIE AaHHbIE.

I/Iepavam NCXOOHbIX AaHHbIX:
. ncxogHble gaHHble 1 ypOBHFl - 3TO KOTUPYEMbIE LEHbI (HeKoppeKTleyeMble) Ha aKTUBHbIX PbIHKax

ANA MOEHTUYHBIX aKTUBOB UMW 0B6A3aTENbCTB, K KOTOPLIM MPEAnpUATAEe MOXET MOMy4YnTb OOCTYnN
Ha OaTy OLEHKM.

KoTupyemasi LeHa Ha aKkTVBHOM pbiHKe NpeacTaBnsieT coboi HauGonee HaaexHoe [AoKas3aTenbCTBO
crnpaBeafiMBoOi CTOMMOCTU M [OJDKHa UCMOMNb30BaThCA AN OLEHKM ChpaBefnvBOA CTOMMOCTM 6e3
KOPPEKTUPOBKW BCAKWM pas, Korga oHa AOCTyMHa.

o UCXOOHble OaHHble 2 YPOBHA — 3TO MCXOAHble [aHHble, KOTOpble HEe ABNAIOTCA KOTUPYyeMbIMU
LeHamu, BKITHOYEHHbLIMU B 1 ypOBeHb N KOTOpPbIE NPAMO UITN KOCBEHHO ABJTAKOTCA HabnogaeMbIMu
O5s akTMBa unm obsisaTenscTea.

VcxoaHble AaHHble 2 YPOBHS BKIKOYAKOT cnegyoLlee:
(a) koTMpyeMble LieHbl Ha aHanorMyHble akTuMBbl UK 0b6s3aTenbCTBa Ha aKTUBHbBIX PbIHKaX;

(b) KOTUpyemMble UeHbl Ha WOEHTUYHbIE UM aHallormM4yHbl€ akTUBbl UIN obsizaTenbcTBa Ha PbIHKaXx,
KOTOpPblIe HE ABNAOTCA aKTUBHbIMU;

(C) MCxoAHble AaHHbIE, 3a UCKMTHYEHUEM KOTUPYEMBIX LIEH, KOTOpble SABMSOTCS HabnogaembiMy ans
aKkTuBa unu obsizatenbCcTBa, Hanpuvep:

- CTaBKM BO3HarpaxgeHmda un KpuBble [JOXOOHOCTH, Habnogaemble ¢ 0ObIYHO KOTUpyeMbiMUn
MHTepBanamu,

- noapasymeBaemas BONaTuUNbHOCTb;
- KpeOUTHblEe cripeabl.
(d) nogTBEpPXKOAEMbIE PBIHKOM UCXOAHbIE AaHHbIE.

e /CXOOHble OaHHble 3 YPOBHSA - 3TO HeHabnaaemble UCXOOHble OaHHble ONS aKkTMBa WU
obsasaTenbcTBa.

HeHabnogaemble UCxoaHbIe OaHHblEe AOMKHbI MCMOMb30BaTbCs A5 OLEHKM cnpaBeiMBoi CTOMMOCTU B
TOM cny4dae, ecrnm YMeCTHble HabnogaemMble ncxogHble AaHHble (1 YpoBHS M 2 YPOBHS) HE AOCTYMHbI,
Taknm obpa3om, yunTbIBAKOTCA CUTYaLMK, NPY KOTOPbIX HabnaaeTca HebonbLuas, NPy HaNMYUM TakoBOWN,
OEesATEeNbHOCTb Ha PbIHKE B OTHOLLEHMW aKTMBa unn obsisatenbCcTBa Ha A4aTy OLEHKU.

BbinonHeHne ykasaHHOro MyHKTa OCyLLecTBNsSeTCcs B nogpasgene « AHanms pbiHKay.
5. [pumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBeanMBON CTOMMOCTM HEOBXOAMMO MCMONb30oBaTb TakMe MeTodbl OLEHKU, KoTopble
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ABMSAOTCA NPUEMINIEMbIMUA B CIOXMBLUMXCS OOCTOSTENLCTBAX M ANS KOTOPbIX [OOCTYMHbI AaHHble,
JOoCTaTouHble AONA OLEHKW crpaBeanvBoi CTOMMOCTM, NPV 3TOM MaKCUMarnbHO WCMOMb3ys YMecTHble
HabnogaeMble NCXOAHbIE AaHHbIE M MUHUMArbHO MCToNb3ysl HeHabnogaemMble UCXOAHbIE AaHHbIe.
Tpems Hanbornee LMPOKO MUCMONb3yeMbIMU METOAAMU OLEHKU ABMSAOTCA PbIHOYHbLIA NOAXOM, 3aTpaTHbIN
MoAXoA U OOXOOHbIN NOoAXoA.

PbIHOYHBIL M00x00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO Moaxofd, NMpW KOTOPOM WCMONb3YTCSA LieHbl U
apyras ymecTHasi WHopMauusl, reHepupyemasi PbIHOYHbIMK OnepauusaMi C  WUAEHTUYHBIMU UMK
conocTaBuMMbIMK (TO €CTb aHanorvyHbIMK) akTMeBamu, obasaTenbCTBamMuM WMNM TPYNMAOW akTUBOB U
0653aTenbCTB, TakoW Kak busHec.

BampamHbiti nodxo0. 3aTpaTHbIN NOAXOA K OLEHKE — 3TO MoAxod, NMpyv KOTOPOM OTpaXKaeTcsi Cymma,
KoTopasi notTpeboBanack 6bl B HACTOALLMA MOMEHT ANSA 3aMeHbl NPOU3BOANTENBHON CMOCOBHOCTN akTnBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

Loxo0HbIl nodxod. JoxoaHbIN NOAX0A K OLEHKEe — 3TO Noaxod, npy KOTOpom Byayuine cyMMbl (Hanpumep,
NMOTOKW OEHEXHbIX CPEACTB UNM A0X04bl U pacxodbl) Npeobpa3oBbIBAlOTCA B €AMHYH0 CYMMY Ha TEKYLLUNA
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHMM JOXOLHOIMO NoaxoAa OLeHKa crnpaBeasimBomn
CTOMMOCTM OTpaXaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHWM Takmx Oy4yLLUX CyMM.

B HekoTOpbIX cnyyasix, npu onpegeneHue crnpaBensiMBoM CTOMMOCTM akTuBa unuM oba3aTenbcrBa,
npvemnemMbiM OyaeT WMCNOMb3OBaHWE OOHOrO MeToda OUEHKM (Hampumep, NpW OLEHKe akTMBa Wnu
0bs3aTENbCTBA C MCMOML30BAHMEM KOTMPYEMOM LieHbl HA aKTUBHOM PbIHKE OS5 MAEHTUYHBIX aKkTUBOB UK
ob6sa3aTtenbcTB). B gpyrux cnyyasix npyuemnembiM 6yAeT UCNONb30BaHNE MHOXECTBEHHbIX METOL0B OLEHKM
(Hanpumep, Tak MOXeT 06CTOATL AENO Npu OLleHKe eQUHULBI, FeHepupytoLlen aeHexHble cpeacTtea). Ecnn
ONS OLIEHKM CrpaBeffiMBOM CTOMMOCTU UCMONb3YOTCS MHOXECTBEHHbIE METOAbl OLEHKW, TO pe3ynbTaThbl
(ToO ecTb COOTBETCTBYHWOLUME MOKasaTenu CrnpaBeasiMBo CTOMMOCTWU) [OOMKHbI OLEHMBATLCA MyTeM
paccMoTpeHus Lenecoobpa3HoCTM Auana3oHa 3HaveHuW, 0603HaYeHHbIX AaHHbIMWM  pes3ynbTaTamu.
OueHka cnpaBennIMBON CTOMMOCTU - 3TO 3HaYeHWe B NMpefenax Takoro AuanasoHa, KoTopoe Hanbonee
TOYHO NPeACTaBnsieT CnpaBeanMBY0 CTOMMOCTb B CIIOXUBLUMXCS OBCTOSATENLCTBAX.

Mpy npoBedeHWMM HacToALLEA OLEHKM YyKasaHHble MNOAXoAbl K OlleHKe CnpaBeanvMBoi CTOMMOCTYU
KOHKpEeTU3NpoBanuch, AOMOMHANUCL U pacLUMPANCE Ha OCHOBEe MoNoxeHuii deaepanbHbiX CTaHOApTOB
OLIeHKU, OEVCTBYIOLLMX Ha AaTy NPOBeAEHUsl OLEHKM 1 COOTBETCTBYIOLLMX BUAY O6BbEKTa OLLEHKMU.

BbinonHeHne YKa3aHHOro nyHKTa oCyLwecCTBAeTCA B nogpasaene «MeTogonorna oueHkny.
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lll. ONMUCAHUE OB BbEKTA OLIEHKU

3.1. O6Lwee onucaHue

B cootBeTctBUM C nonoxeHusamu MexayHapogHoro craHgapta ¢umHaHcoBon oTtyeTHoctn (IFRS) 13
«OueHka cnpaBegnMBON CTOMMOCTWM» MEpPBbIM 3TanOM OLEHKW CrnpaBedsiMBOM CTOMMOCTU SABnseTCH
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obssaTtenbcTBa, ABMSOLWErocs 06bLeKToM OueHku (B
COOTBETCTBMU C €ro eauHuuen yyeta). B ykasaHHOM cTaHgapTe Aetanu3auusa npouecca BbISCHEHUS
(onucaHwus) akTMBa OTCYTCTBYeT.

B cooTtBeTCcTBUE C MonoxeHusimu ctaTbk 8 PeneparnbHOro craHgapTa oueHkn «TpeboBaHusa K oTveTy 06
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBEKTA OLEHKM B oTdyeTe 06 OueHKe OOMKHO
coaepxatbCsl onMcaHne 00beKTa OLIEHKN C yKkadaHUeM MepeyHs1 AOKYMEHTOB, UCMOMb3yeMbIX OLEHLLMKOM
N yCTaHaBMMBAKLLMX KONMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKM 0ObeKTa OLeHKM, a8 B OTHOLUEHWN
06beKTa OLEHKN, NMpUHAANeXallero puanyYeckomy fuLy, — Takke pekBM3UTbl topuagnyeckoro nuua (B Tom
yncne norHoe U (B criydae, ecnM MMEETCsl) COKpalleHHOe HaMMeHOBaHue, faTa rocyLapCTBEHHOW
pervcTpaunm, OCHOBHOWM roCy4apCTBEHHbIV PErMCTpaunoHHbIA HoMep) U GanaHcoBasi CTOMMOCTb 06bekTa
OLEHKM (Npu Hanu4mn).

Mcxoaa ms BbllLI€yKa3aHHbIX NOJSIOXEHNIA tDep,epaanoro CTaHAapTa OUeHKu, npu nposegeHunin HacTosLwen
OLeHKM Bbina npuHATa cnefylwlaa nocrenoBaTtefibHOCTb OnNMcaHuA 0ObeKTa OLIEHKU:

1. Onucanne MMYLLLECTBEHHbIX MpPas, 06pemeHeHM|7|, CBSI3aHHbIX C OO bEKTOM OLEHKM.

2. OnucaHvne KONMYEeCTBEHHLIX U Ka4eCTBEHHbIX XapaKTepucTtuk obObekTa OLeHKM (38 UCKIMIO4YEHNEM
onnucaHna nMmyLLeCTBeHHbIX MNMpas, o6pemeHeHM|7|, CBS13aHHbIX C 0O bEeKTOM OLl,eHKI/I).

3. Onucaxune TeKyLero ncnosb3oBaHuA 00beKTa OLEHKMU.

4. OnucaHve OpyrMx (pakTOpPOB U XapaKTEPUCTUK, OTHOCSLUMXCA K OBBHEKTY OLEHKU, CYLLECTBEHHO
BMUSIIOLLNX HA €ro CTOUMOCTb.

3.2. OnNucaHue UMyLLECTBEHHbIX NpaB, 06peMeHeHN, CBA3aHHbIX C 06 HLEKTOM OLeHKU

OOLlee onucaHme o6 bLEKTa OLEeHKMU.

1 (OgHa) ob6blkHoBeHHast Ge3gokymeHTapHas MMeHHas akums AKB «A6contot Bank» (MAO) (OrPH
1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mockea, LiBeTHon GynbBap,
0. 18, rocynapCTBeHHbIN perucTpaumoHHbii Homep Bbinycka 10102306B ot 28.06.1993 r., B coctase
pasnU4YHbIX NAaKeToB akumi, a UMeHHo: oT 1 akuumn 0o 10%, ot 10% + 1 akuua oo 25% akumn.

AKB «AbcontoT baHk» (IMAQO) 3apernctpupoBaHo B EAMHOM rocyfapcTBEHHOM peecTpe IopUANYECKUX NUL,
3a OCHOBHbIM roCyAapCTBEHHbIM perMcTpaumoHHbiM Homepom 1027700024560.

MecTo HaxoxgeHua: 127051, r. Mocksa, LiBeTHol BynbBap, 4. 18.
UmyuiecTBeHHbIE NpaBa, CBsiI3aHHbI€ C 06 HLEKTOM OLIEHKU.

MpaBo ob6wen [goneBo COOCTBEHHOCTM BRadenbLeB WHBECTULUMOHHbIX naeB 3P cmellaHHbIX
nHBectuumn «PBM Pycckuin TpaH3unT».

B cooTtBeTcTBMM C nonoxeHusimu ctatbh 11 ®egepanbHoro 3akoHa «OO0 MHBECTULMOHHBLIX DOHOAX»
UMYLLLECTBO, COCTaBriSIlOLLEE MAEBOW WMHBECTULMOHHBIA OHA, SABnsieTca 06WuM UMywecmeom
gnadesniblyes UH8ECMUUUOHHbLIX Naee U _rnpuHaonexum um Ha npase obuiel donesoll cobcmeeHHOCMU.
Pasgen umyliecTsa, COCTaBnsOLWEro naeBon MHBECTULMOHHBIN (POHA, 1 BblAEN M3 HEro AONU B HaType
He [OMycKalTCs, 3a WCKIHYEHUEM CcrydaeB, npeaycMoTpeHHbix PenepanbHbiM  3akoHoM  «O6
WHBECTULMOHHbLIX POHOAX».

YKasaHHble 00CTOATENbCTBA _OrpaHU4YMBAaOT _ BO3MOXHOCTb  VKa3aHWSl PEKBU3UTOB _COOCTBEHHUKOB
0OBEKTOB OLIEHKU.

[aHHble 0 BanaHCcoBOW CTOMMOCTM OOBEKTA OLEHKM yKa3aHbl B nogpasaerne 1 HacTodLero otyeTa.
OGpemMeHeHUs, CBA3aHHbIe C 0O HLEKTOM OLEHKM.

OOGbeKT OLEeHKN UMeEeT 0bpeMeHeHUs B BUAe 008epumesibHO20 yripasneHusi. B cooTBETCTBMM CO CTaTbewn
1012 paxgaHCKoro Kogekca no LOroBopy AOBEPUTENBHOMO YMNpaBfieHWs MMYLLECTBOM OfHa CTOpPOHa
(yypeanTens ynpasneHus)) nepegaeT ApYyron  CTOPOHe  (AOBepuTEnbHOMY  ynpasrsioweMy) Ha
onpeneneHHbI CPOK MMYLLECTBO B [JOBEPUTENbHOE YNpaBfeHWe, a pgpyras cTopoHa o0b6sa3yeTcs
OCYyLUEeCTBNATb ynpaBrieHne aTuM nMyLLeCTBOM B MHTepecax ydpeanTend ynpaBsneHna nnm yka3aHHoro M
nvua (BbirogonpuobpetaTens). lMepedada umylwlecTBa B [OBEPUTENbHOE YMpaBRneHWE He BreYeT
nepexoga npaBa COOBCTBEHHOCTM Ha Hero K AoBepuTenbHoMy ynpasnswowemy. OcylwecTsnsas
[oBepuTenbHOe yrpaBneHve MMYLLEeCTBOM, [OOBEpUTErbHbIA YNpaenswoWMiA BhnpaBe coBepliatb B
OTHOLUEHMM 3TOrO MMYyLLECTBa B COOTBETCTBUM C [OTOBOPOM [OBEPUTENBLHOIO YMpasreHus niobble
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ropungn4eckmne n (baKTI/ILIeCKI/Ie nencTeus B NHTEpPECax Bberﬂ,OI’IpMO6peTaTeﬂﬂ.

B cootBeTcTtBUE ¢ PepepanbHbiM 3akOHOM «O6 MHBECTULMOHHLIX OHAAX» ynpasfswowas KoMnaHus
OCyLLIeCTBNAET [OBEpUTENbHOE YrpaBneHue naeBbiM WMHBECTUMUWOHHBIM (OOHOOM MyTEM COBEpLUEHMUS
no6bIX IOPUONYECKNX N (haKTUYECKUX SENCTBUN B OTHOLLEHMM COCTaBMSIOLLErO ero MMyLLECTBa, a Takke
OCyLLEeCTBNsieT Bce MpaBa, YOOCTOBEPEHHbIE LEHHbIMM Oymaramu, COCTaBMSOWUMU  NaeBon
WHBECTULMOHHBLIN QOHA, BKMNKOYasi MpaBO rofioca Mo ronocywlmMm LeHHbIM Oymaram. Ynpaenstowas
KOMMaHUs BMpaBe MpeabsBAsTe WCKA W BbICTyNnatb OTBETYMKOM MO UCKaM B Cyde B CBS3U C
OCyLLleCTBNEHNEM AeATENbHOCTU N0 AOBEPUTENBHOMY YNpPaBneHWo NaeBbiM MHBECTULMOHHBIM (DOHOOM.

YnpaBnstowasi KOMNaHus coBepLuaeT CAENKN C UMYLLEeCTBOM, COCTaBMAOLWNM NaeBoA MHBECTULMOHHBIN
¢OoHAO, OT CBOEro WMEHW, ykasbiBasi Mpu 3TOM, YTO OHa [AEeNcTByeT B KayecTBe [AOBEPUTENbHOIo
ynpaenswuiero. 3OTO YCrNoBMe cuyuTaeTcsa cobnioAeHHbIM, €Cnv MpU  COBEPLUEHUN LOENCTBUN, He
Tpebylowmx nNUCbMEHHOrO OMopMIeHNs, Apyras CTOpoHa WHgopmupoBaHa 06 KX CcoBepLUEHMU
OOBEpUTENbHBIM YNPaBNSWMM B 3TOM KayecTBe, a B NMMCbMEHHbIX JOKYMEHTax nocrne HauMeHOBaHWS
OOBEpUTENbLHOro  ynpaenswowero cgenaHa nometka "O. Y. w©n ykasaHO Ha3BaHMe MaeBoOro
WHBECTULMOHHOIO (hoHAa.

AmyuiecTBeHHbIe NpaBa, yYuTbiBaeMble Npu NpoBeAeHUN OLeHKN.

Mpun oueHke OGbEKTa OLleHKa ydnTbiBaeTCA NpaBO COOCTBEHHOCTM HA OOBEKT OLIEHKW, CKMOKM Ha NpaBo
obwen pgoneBo COOCTBEHHOCTM W OOBepuUTENbHOE YyrpaBrieHne He BBoasTcs. OGBLEKT cumTaeTtcd
CcBOOOAHbBIM OT OrpaHuyeHuin (0bpeMeHeHu).

Mog npaBom cobcTBEHHOCTM B cooTBeTCTBMM €O CT. 209 K PO noHMmaeTcsa cnepytollee:
e CcODOCTBEHHUWKY MpUHagnexaT npaesa BnageHusi, NoNb30BaHUS U PaCcnopPsKEHUS CBOMM NMYLLIECTBOM;

e COOCTBEHHUK BMpaBe MO CBOEMY YCMOTPEHWMIO COBepLUaTb B OTHOLUEHWM MNpuHagnexawero emy
umyllectsa nwobble OeNCTBUS, He MNpoTMBOpevaliue 3aKOHY M WHbIM MPaBOBbIM aktam U He
HapyLualLLmMe npasa U oxXpaHsieMble 3aKOHOM MHTepechl ApYrMx Nuu, B TOM Yncne oTvyxaaTb CBOe
UMYLLEECTBO B COBCTBEHHOCTb APYrMM Nnuuam, nepegasatb UM, OCTaBasiCb COGCTBEHHUKOM, Mnpasa
BNageHns, MoNb30BaHUA W pPacnopsikeHWs KMYLLecTBOM, oOTAasBaTb WMYLLECTBO B 3anor u
obpemeHsTb ero gpyrumm cnocobamu, pacnopskatbCs UM MHbIM 0Bpasom;

e COBCTBEHHUK MOXeT nepedatb CBOE WMMYLLECTBO B [OBEpUTENbHOE ynpasreHwe Apyromy nvuy
(ooBepuTtenbHoMy ynpaenswoowemy). lNepegaya umyllecTBa B [OBEPUTENIbHOE YMNpaBrfieHWE He
BfleYeT nepexoda npaBa COOCTBEHHOCTU K OOBEPUTENbHOMY YNpaBnslLEMY, KOTOpbIi 06si3aH
OCYLLIECTBNATL YMNpaBreHne MMYLLLECTBOM B MHTEpecax COOCTBEHHMKA UMW YKa3aHHOIO UM TPETbEro
nuua.

B cootBeTcTtBUM ¢ n.1 cT.142 [paxgaHckoro kogekca PO ¢ nepepaven ueHHon Gymarm nepexoasiTt Bce
yOoCTOBepsieMble el MpaBa B COBOKYNHOCTW. lMpaBa akuMOHepoB — BragenbLeB OObIKHOBEHHbIX aKLWM
obuwecTBa, cornacHo cT. 31 ®3 «O06 akLMOHEPHbIX O0LLECTBaXy», 3aKNO4aTCs B CriefyoLeM:

e Kaxpas obblkHOBEHHas akuusa oblecTBa nNpeacTaBnaAeT akuMOHepy — ee Bnagesnbly OAVHaKOBbIN
obbem npas.

e  aKUMOHepbl — Briagenblbl OObLIKHOBEHHbIX akuui obuiectBa moryT B cootBeTcTBuM ¢ 3 «OO0
aKuUMOHepHbIX 0bLlecTBax» U yctaBom obuiecTBa ydacTBoBaTb B 00LeM cobpaHuMM akLMOHEPOB C
npaBoOM rorioca No BCEM BOMPOCaM €ro KOMMEeTEHUMM, a Takke MMEKT MNpaBo Ha Nony4vyeHue
OVBUOEHOOB, a B Criyyae nvMkBMaauum obecTsa — NpaBo Ha MOJTyYeHMe YacTu ero umylLlecTsa.

e KOHBepTauusi OObIKHOBEHHbLIX aKLUM B MPUBMIErMPOBaHHbLIE akuuMW, 006nMraumMmM M UHbIE LEHHblEe
Oymaru He gonyckaeTcsl.

Takum o6pa3om, Npu NpoBefeHUN HACTOsILLEN OL,eHKM CTOMMOCTb O6beKTa OLeHKM onpegensanacb
ncxoga wm3 ycnoBusas nNOJTHOro nepexoga npas COOCTBEHHOCTM Ha OOBLEKT npun oT4vYyXxXageHuun
nocrnepHero Ha OTKPbITOM pPbIHKe.

3.3. O6wan nHpopmauma o6 o6 bLEKTE OLLEeHKU

VHdopMaLms 0 CTPYKType YCTaBHOIO (CKNafo4YHOro) kanurana

YCTaBHbIN KanuTan 3SMWUTEHTa Ha AdaTy nocnegHen odmumanbHon oTvyeTHocTu (Mo utoram 2019 r.)
coctaBnseT 9 392 407 480 (HdeBATb MunnuapaoB TpucTa OEBSHOCTO [Ba MWUMNMUOHA YeTbipecTta CeMb
ThICAY YeTblpecTa BOoCeEMbAECAT) pybnen wn pasgeneH Ha 939 240 748 (HdeBsaTbCcoT TpuauaTbh OEBATb
MWIIJIMOHOB  [BECTM COPOK TbICSY CEMbCOT COPOK BOCEMb) LUITYK OOBIKHOBEHHbIX WMEHHbIX
6e300KyMeHTapHbIX akLMin, HOMUHanNsHon ctoumocTblo 10 (JecaTb) pybren kaxaasa akums.

WHdopmaums o CTpykType pacnpefeneHus yCTaBHOro (CknagovHoro) kanutana

CBefieHust 0 CTPYKType pacnpefeneHns yCTaBHOMo (CKNago4yHoro) kanutana sMUTeHTa npeacTaBfeHbl B
Tabn. 2.
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Ta6bnuua 2.
CBefieH1s1 O CTPYKType pacnpeperieHns yCTaBHOro (CKNago4yHoro) kanurana aMMTeHTa

[Oons, npuHagnexawmx
HaumeHoBaHue akumMoHepa (Co6CTBEHHUKA) OBbIKHOBEHHbIX aKLui

amuTeHTa, %

AkumoHepHoe o6l ecTBo «Ynpasnsiowas komnanua « TPAHCOUNHIPYT» [.Y. neHCUOoHHbIMU

pesepeamu AO «HIM® «BITATOCOCTOAHUE» 25/A4Y 17,0875357
3akpbiToe akumoHepHoe o6LecTBo «Jlnagep» (KomnaHus no ynpasreHuto akTuBamMm NEHCUOHHOMO 19.99000001
doHaa), [.Y. cpeactBamu neHcMoHHbIX pedepoB AO «HIM® « BITATOCOCTOAHUE» ’
AxumoHepHoe obLecTBo «Ynpaensowas komnaHns TPUHOUKO» [1.Y. neHCUOoHHbIMK pe3epBaMmn 19 9999894
AO «HM® «BNNAFOCOCTOAHUE» (YH 33024) ’
AkumoHepHoe obLecTBo «Ynpaenstowas komnanmsa « TPAHCOUHIPYT» [.Y. 3akpbiTbiM NaeBbIM 17179526
VNHBECTULMOHHBIM (POHAOM KOMOUHUPOBAHHBIN « TE€XHOMOrMYeCcKuin» ’
AkumoHepHoe o6l ecTBo «Ynpaenstowasa koMmnanms « TPAHCOUNHIPYI» noBepuTenbHbIN 1.1944907

ynpaensAoLWmin 3akpbiTbiM NaeBbIM NHBECTULMOHHBIM POHAOM CMELLaHHbIX MHBECTULMIA «CnekTp»

TKB UHBecTmeHT MapTHepc (AkumoHepHoe ob6LuecTBo) [.Y. cpenctBamy NeHCUOHHbIX pe3epBOB
AxumoHepHoro obuectBa «HerocyaapcTBeHHbIi NeHcUoHHbIN choHa « BITATOCOCTOAHUE» 9,9900000
«HerocynapcTBeHHbIN NEHCUMOHHBIN dhoHa «BITATOCOCTOAHUE»

3A0 YK «PBM Kanutan» [.Y. 3[MN® cmeluaHHbix MHBeCcTUUmnn «PBM Pycckuin TpaHanT» 9,9955825
AO «PEMMOH 3cM» [1.Y. neHcmoHHbiMK pedepBamn AO «HIMP BIIATOCOCTOAHUE» 9,9999894
O6LLecTBO C orpaHuyeHHoi oTBeTCTBEHHOCTbIO "TPUH®UKO MponeTtn MeHemxkmeHT" [.Y. 3akpbiTbiM

naeBbIM MHBECTULIMOHHLIM KOMOUHPOBaHHbIM boHaoM "[enbTa" nog ynpasneHnem OO0 9,9999998

"TPUH®UKO Mponetn MeHeaxmeHT"

AkumoHepHoe obLecTBo «Ynpaenstowas komnanust « TPAHCOUHMPYT» [.Y. neHCMOoHHbIMK 17.0875357
pesepBamu AO «HIM® «BITATOCOCTOAHUE» 25/0Y ’

AKUMOHEpbI-MUHOPUTapUn 0,0244599

UcmoyHuk. 1. https://absolutbank.ru/about/corporate/shareholders/ 2. [JaHHbie, npedocmasneHHble 3aka3quKom.
NHdopmaumsa o npaBax, NpeayCMOTPEHHbIX yYpeanTenbHbIMU JOKYMEHTAMU

MpaBa y4dpeguTeneir  (COOCTBEHHWKOB), MNPEeOYCMOTPEHHblE  YYPEAUTENbHbIMA  AOKYMEHTaMu,
COOTBETCTBYIOT NpaBam akuMoHepoB cornacHo 3 «O6 akLMOHEpPHbIX 06LLECTBaXY.

CornacHo ®egepanbHoMy 3akoHy «O0 akuuoHepHbIx obuiectBax» OT 26.12.1995 r.Ne208-®3 no mepe
yBENMYEHUs NakeTa akuui ux Bnagenel nosnydaeT Te WM WHble LOMONHUTENbHbIE MPEMMYLLECTBA,
KOTOpble MOBLILAKT CTOMMOCTb MakeTa, T.e. Hapsay C KOMMYECTBEHHbIM MPENMYLLIECTBOM, MOSIBNSATCA
fopuanyYeckme NpemmyLLLecTBa, a UMEHHO:

e 1 aKums - gaeT npaBo yvyacTBoBaTh B paboTte O0wero cobpanus (ct. 59 3akoHa 06 AO).

o 1 % akuum - 0aéT NpaBo:- 03HAKOMUTBLCA CO CMUCKOM ML, MMELLMX NpaBo Ha y4yactme B O6wem
cobpanun AkumoHepoB (M. 4 cT. 51 3akoHa 06 AO);- nonyuntb y Peructpatopa cBegeHust ob
UMeHax BnagenbLeB (HaMMEHOBaHUS), a Takke O Konn4yecTBe, kateropum (Tune) N HOMUHaIbHOW
CTOMMOCTV MpuHagnexawux UM akuwi;- Ha obpalleHne B cyg C UckoMm K uneHy CoseTta
anpektopoB (HabniopaTtenesHoro coseta) ObwecTtBa, €QUHONMMYHOMY UCMONHUTENBHOMY OpraHy
O6uwectBa (Oupektopy, 'eHepanbHOMY AMPEKTOPY), YNEHY KONnernanbHoro WCNOIHUTENbHOMO
opraHa O6uwectBa (MNpaBneHve, LOupekuus), a paBHO K YNpaBnswLWENA oOpraHv3aumMm unm
YnpaensoLiemy 0 Bo3MeLeHUn yobITKOB B criyyae, npegycMoTpeHHom n. 2 cT. 71 3akoHa 06 AO
(n. 5 c1. 71 3akoHa 06 AO);

e 2 % aKkuummn - galoT NpaBo:- BHECTU NPeaIoXXeHNa B NOBECTKY AHA rogosoro Obuiero cobpaHus
AkumoHepoB (cT. 53 BakoHa 06 AO);- BbigBuratb kaHgupgatoB B CoBeT  OUPEKTOPOB
(HabntopgatenbHbI COBET), KOmrnernanbHbli UCMOSNHUTENbHBIN OpraH, PEBU3UOHHYK KOMWUCCUIO,
cyeTHyto komuccmio O6uwiecTBa;- npegnaratb KaHaMaata Ha [OOMMKHOCTb  €4UHOSNIMYHOro
WCMNOSMHUTENBHOIO OpraHa;- Nnpeanarate (GopMyNMPOBKM peLLEHNs MO NpeanaraeMbiM BONpOcaM;-
BblABMraTb kKaHamaatoB B CoseT aupektopoB (HabniopatenbHbli coBeT) Ans  msbpaHus
KyMYNSATMBHbIM rOfI0OCOBaHMEM Ha BHeodepeaHoMm OOwemM cobpaHum AKLMOHEPOB B Criyyae, ecnm
NoBEeCTKa [HS COAEPXMT 3TOT BOMpPOC.

e 10 % akumuwn - galoT npaso:- TpeboBaTb co3biBa BHeo4YepeaHoro Obuwero cobpaHms AkumoHepoB
(n. 1 ct. 55 3akoHa 06 AO);- npoBepkn (peBu3nn) PUHAHCOBO-XO3ANCTBEHHON OEATENbHOCTU
ObuwecTtsa (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpyloT npoBedeHue cBoero npeacrasutend B CoBeT AMPEKTOPOB
(HabniopgatenbHbin coBeT). OAns oTkpbitoro Ob6wecTtBa ¢ 4vicnom AKUMOHEPOB - BnadenbueB
OBbIKHOBEHHbIX M MHbIX ronocyowmux akumi ObwectBa 6onee 1 000 KONMMYECTBEHHLIM COCTaB
CoBeTa gupekTopoB (HabnogartensHoro coseta) ObLiecTBa He MOXET OblTb MeHee 7 YneHoB, a
ansa O6uectBa ¢ Yicnom AKLMOHEPOB - BnagernbLeB OObIKHOBEHHbBIX U MHbIX FOSIOCYIOLLIMX aKLUi
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obuwectea 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO). Takum obpasom, B
nepeoMm cnydae pnnsi nposegeHus B CoBeT pgupektopoB (HabniogaTtenbHbii COBET) CBOEro
npeactasutensa AkumoHep gormkeH obnagatb 100 : 7 = 14,21 % ronocoe, a Bo BTopom - 100 : 9 =
11,1 %.

e 25 % + 1 akuma - nossonsAT:1) GNOKMPOBATbL BOMPOCHI, Afsl PeELleHNst KOTopbix Tpebyetcs
KBanuuumpoBaHHoe OOnbWWHCTBO (3/4):- BHECEHWE W3MEHEHWA W [JOMOSIHEHMS B YcCTaB
O6wecTtBa unu yteepxxaeHue Ycrasa ObLiecTBa B HOBOW pefakumm;- peopraHunsaums ObuiecTtsa;-
nukeupgauma  ObwecTtBa, HasHadeHue  JIMKBUOAUMOHHOM  KOMUCCUM U YTBEpPXOeHue
NPOMEXYTOYHOIO M OKOHYaTENbHOrO NMKBMAALMOHHOIO GanaHcoB;- onpeaerieHMe Konu4ecTBa,
HOMMWHAIbHOW CTOMMOCTW, KaTeropum (Tuna) ob6bABMEHHbLIX aKUWA U MpaB, NPeaoCTaBIIAEMbIX
3TUMM aKkuMaMU;- NpuobpeTeHne OOLLECTBOM pa3MeLLEHHBLIX akuuii B Cry4vasix, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn NpaBoO AOCTyna K OOKYMeHTam
OyxranTepckoro y4yeTa 1 NpoToKonam 3acefaHui KonnernanbHoro UCNoSIHATENBHOMO opraHa.

e 30 % akuMin - npegocTaBnsAlT BO3MOXHOCTL UMETb KBOPYM MpuM MOBTOPHOM cOBpaHum
AKLMOHEPOB, CO3BaHHOIO B3aMeH HecocTosiBwerocsa. Ecnun AkumoHepoB 6Gonee 500 Thicsd
YctaBom Ob6LecTBa MOXET ObITb MpegyCMOTPEH U MeHbLUMIA KBOPYM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akuua:- onpegensaoT Hanuume kBopyma O6uwero cobpaHus AKUMOHEpOB;-
obecneunBaloT NOYTK NornHoe ynpasneHne OOLWecTBOM, 3a UCKIKYEHNEM BOMPOCOB TpebytoLwmx
KBanuuumpoBaHHoro 6onblunHcTBa. OgHaKo Npu onpedeneHHbIX YCIOoBMSAX MOryT pellaTtbcs U
3Tn Bonpockl. Ecnn Ha Obwee cobpaHue sBunocb 70 % AkuuoHepoB, TO Bnageney 52, 5 %
akumm nmeeT kBanuduumpoBaHHoe GONbLUMHCTBO, Tak Kak kBanuduumnpoBaHHoe O0MbLUMHCTBO
onpegensieTcs oT AKUMOHEPOB - BnagerbLeB 0ObIKHOBEHHbIX FOMNOCYOLLIMX akUUi, NPUHUMAIOLLIMX
yyactmne B Obwem cobpaHum (n. 4 cT1. 49 3akoHa 06 AO).

e 75 % + 1 akuma - nonHoe, Oe3ycrnoBHoe u Ge3pasgenbHoe ynpasneHne OOGwecTtsom. [atoT
npaBo:- pasMellaTb akuMmM MOoCpPeACTBOM 3aKpbiTOM MOAMUCKW;- pa3MellaTb MO  OTKPbITOM
noanuncke akuum, coctaensiowme donee 25 % OT paHee pasMeLLEeHHbIX OObIKHOBEHHbIX aKUMWMA;-
npuvHUMaTh pelleHne o npuobpeTeHnn OOLECTBOM COBCTBEHHbLIX aKLWiA;- BHOCUTb M3MEHEHUS U
pononHeHnst B YctaB OOuwecTBa;- yTBepxxaaTe YcTaB OOLiecTBa B HOBOW pedakumu;- NpMHUMaTh
pellueHnst 0 peopraHusaumm u nukemaaumm OOLecTBa;- onpeaensTb KONMYeCTBO 0OBbSABMEHHbIX
aKkuun, NX HOMMUHarbHY CTOMMOCTb, KaTeropuio (Tun) u npaea, NpeaocTaBnsemMble MU,

e 100% akuum - galoT NpaBO MpUMHMMAaTbL Nobble peleHnst 6e3 cobnoaeHns CPOKOB CO3biBa U
npoBeaeHus O6wero cobpaHns AKLMOHEPOB.

[aHHble 0 NpaBax, KOTopble NPeaoCTaBMATCS COOCTBEHHUKY OLEHMBAeMoro obbekTa, NpeAcTaBneHbl B
Taon. 3.

Ta6bnuua 3.
NMpaBa co6CTBEHHMKA OLLeHUBAaeMoro o6bLeKkra

1 (OpHa) obbikHoBeHHas 6e3nokymeHTapHas umeHHas akuma AKB «AbcomoT Bank» (MAO)
(OrPH 1027700024560, WHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r.
OOGbEKT OLEHKN Mockea, LiBeTHom GynbBap, 4. 18, rocyaapCTBEHHbIA PErMcTpauuoHHbIA HOMEP BbiMycka
10102306B ot 28.06.1993 r., B cocTaBe pasnuyHbIX NAKeTOB akuUWi, a UMEHHO: OT 1 akuuu
00 10%, ot 10% + 1 akumus Ao 25% akuui.
O6GbeKT OLeHkN AaeT NpaBo:
- O3HaKOMWUTLCSI CO CMMCKOM MWL, WMMelWwMX npaBo Ha y4yactve B OO6lwem cobpaHun
AxumoHepoB (n. 4 ct. 51 3akoHa 06 AO);- nonyunTb y Pernctpatopa cBegeHus o6 nMmeHax
BrafenbLeB (HaMMEHOBaHUS), a Takke O KOnM4yecTBe, KaTeropum (Tune) u HOMUHanNbHON
CTOMMOCTMN NPUHaANeXaLX UM aKuui;
- Ha obpaleHue B cyg ¢ uckom k yYneHy CoseTta aupektopoB (HabniogarenbHoro coseta)
O6uwecTea, €OMHOMUYHOMY  UcronHuTensHomy — opraHy  Ob6uwectBa  (OupekTopy,
[eHepanbHOMY OMPEKTOPY), YneHy KomnnernanbHoro WUCrnomnHuTenbHoro opraHa ObuiecTBa
(MpaBnexue, Oupekuns), a paBHO K YNpaBnsiowed opraHusaumn unu Ynpasnsiowemy o
BO3MeLLeHN YBbITKOB B criyyae, npegycMoTpeHHoM n. 2 ¢T. 71 3akoHa 06 AO (n. 5 cT. 71
3akoHa 06 AO);
- TpeboBaTb co3biBa BHeo4epeaHoro Obuiero cobpaHust AkumoHepos (n. 1 cT. 55 3akoHa 06
AO);
- NpoBepku (peBn3nn) (PrHAHCOBO-XO3MCTBEHHON AesTenbHocTn Obuwectea (n. 3 cT. 85
3akoHa 06 AO).
OTCyTCTBME KaK TaKOBOrO KOHTPONA Hafj AeatenbHocTbio ObLiecTsa.

CTeneHb BNUSHUSA Ha AesaTernbHOCTH obllecTBa

UcmoyHuk. 1. JaHHbie, npedocmaeneHHbie 3akasqukom. 2. @3 « 06 akyuoHepHbIx obwecmeaax» 3. AHanua OueHuwuka.

WHdopmaums o pacnpegeneHun npubbinu

AKB «A6contoT bank» (MAQ) B peTpoCneKkTMBHOM Nepuoge He OCyLLECTBANO BbINAaTy AMBUAEHOOB.
CBefeHnsi 0 HanM4MM 1 YCIoBUSIX KOPNOpPaTUBHOIO A40roBopa

CornacHo gaHHbix 3akasdnka AKB «AbcontoTt BaHk» (MAO) He nMeeT kKopnopaTMBHOIo JOroBopa.
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3.4. UHdbopmaums, xapaktepusyroLwas 4eATeNIbHOCTb OpraHu3aumumn

WHdopmaumsa o cosgaHum 1 pa3sutnm busHeca.
1993 — 1999 rogbl. Mepuop craHoBNeHUA 6aHka, hopmmpoBaHue b6a3bl ANA pa3BUTUA bU3Heca.

AKB «Abcontot BaHk» (3A0) 3apeructpupoBaH B LleHTpanbHom baHke Poccuiickon ®epepaumm 22
anpena 1993 roga 3a Homepom 2306 ¢ ycrtaBHbiM kanutanom 100 000 000 (Cto MMNANMOHOB)
HeJEeHOMUHUPOBaHHbIX pyonen. MpucTynun Kk ocywecTBneHnto MHAHCOBLIX onepauui ¢ 27 maa 1993
roga. B 1995 rogy ©6bina nonydeHa nuueHsus LleHTpanbHoro 6aHka Poccumnckon ®depepauun Ha
COBepLUEHME onepalmin B MHOCTPAHHOW BantoTe, YTO NO3BOMNUA0 OMUTEHTY NPUCTYNUTL K OBCNY>XMBaHUO
TOProBbIX KOMMAHUN, BEAYLUNX BHELLUHEIKOHOMUYECKYHO AEATENbHOCTD.

B 1997 rogy UeHTpanbHbin baHk Poccuickon ®enepaumm Bbigan baHky nuueH3nio Ha npuBriedYeHne Bo
BKMagbl B pybnsx M MHOCTPaHHOW BanoTe [AEeHEeXHbIX CpeactB (huanyecknx nvd; nNUUEH3No
NpodeCCUOHANbLHOIO y4acTka pbiHKa LieHHbIX Oymar; NMMueH3nto Ha ocyLecTBieHme 6aHKOBCKMX onepawmn
CO cpeactBamy B pybnsax v MHOCTPaHHOW BantoTe, NO3BONSIOLYI0 yCTaHaBNMBaTb KOPPECNOHOEHTCKMe
OTHOLUEHUS C HEOrPaHUYEHHbIM KOJNIMYECTBOM WHOCTPaHHbIX ©OaHkoB. 3TO NO3BONMAO OMUTEHTY
paclwmputb 6a3y no doHANPOBaHMIO, paboTaTk C LIEHHbIMM ODymaramu, a Takke OTKpbIBaTb NPsiMble c4eTa
B AmepukaHckoM n EBponerickom 6aHkax ans npoBeeHNs KIMEHTCKUX pacyeToB.

Kpome Toro, onst aktmeusaumm paboTbl ¢ LEHHbIMU Bymaramu Ha BHYTPEHHEM pPblHKE OMUTEHT BCTYNun B
Hekommepueckoe napTHépcTBO «Poccunckaa Toprosas cuctema» M B HaumoHanbHyto accoumaumio
y4yacTHuKoB (boHA0BOro pbiHka (HAY®OP).

B 1998 rogy OMWUTEHT He TONbKO BbLICTOSIN BO BPEMS KPU3UCa, HO U 3HAYUTENBHO pacLUMpUn CBOKO
KNueHTCKyto 6asdy 3a cyeT MpuBredYeHns KNMeHToB u3 apyrux 6aHkoB. CneumansHo Ans obcnyxuBaHus
psAa HoBbIX knueHToB BaHk momyunn nuuenanio LB PP Ha npvBneyeHve BO BKNagbl U pasmelleHue
OparoueHHbIX MeTanmnos.

B uensix paclumpeHus CBOMX BO3MOXHOCTEN MO OonepaumsiM C LEeHHbIMU Gymaramm OMUTEHT 3aKmHo4ums
porosopbl ¢ LUb P® o BbinonHeHun dyHkumMu Aunepa Ha pbiHke TKO-O®3 u Bctynun B HauunoHanbHyo
doHaoByto accoumaumio (HOA). B 1999 rogy bank ctan ogHum u3 yypegutenen HauuwoHanbHOM
BantoTHou Accoumauun (HBA).

2000 - 2003 roabl. YcuneHue no3vuMin Ha MOCKOBCKOM DAHKOBCKOM pPbIHKe, Havyano peanusauum
nporpammbl no Toprosomy ®uHaHCUpPOBaHUIO KNMeHTOB BbaHka.

B Havane 2000 roga pykoBOACTBO OMWTEHTa MPUHANO pelleHMe 006 aKkTUBHOM passuTum
MeXayHapogHoro 6usHeca, B NepBYyl0 oYepedb - TOProBoro (oMHAHCUPOBAHUA, TakK KaK MHOTOYUCIIEHHbIE
KNMWEeHTbl M3 cekTopa TOproBnu OblNM 3aMHTEpPecoBaHbl B pecypcax M COOTBETCTBYHOLMX GaHKOBCKMX
npoayktax. Kpome toro, nocrne kpuanca MHorme KpynHole 6aHku npekpaTunm CBoOe CylLlecTBOBaHWe 1 aTa
«HVWa» Obina He 3anonHeHa. Pa3BuTue OGu3Heca MO MexOyHapoAHbIM CTaHgapTam W nognucaHve
cornaweHuna ob aygute ¢ nuaepom pbiHka — komnaHuen PriceWaterhouseCoopers, ctanu BaHbIMU
pELLEHNSIMU B Pa3BUTUN MeXAyHapoaHoro busHeca AmuTteHTa.

Kpome TOro, pacwmpssa nuMHerKy cBoux npogyktoB, ImuTeHT B 2000 rogy Takke BOLIEN B YMCIO
Y4aCTHUKOB MeXOyHapoaHOW nnatexHon cuctembl VISA, a Takke npeanoxun KrnveHTaMm BO3MOXHOCTb
BOCMONb30BaTbCs YCyraMmm CUCTEMbI MHTEPHET-TPENAMHra.

B 2001 rogy 3muteHT nonyuun [eHepanbHyto nuueHsuio LB P® n paspewenne MK P® Ha npaso
BbICTyNnaTb Nnepeq TaMOXEHHbIMW OpraHamu B KayecTBe rapaHta. TeM cambiM, MOSy4YMB BO3MOXHOCTb
npeanaratb NOMHbIA CNEKTP YCNYr A4S KOMNaHWUM UMNOPTEPOB/3KCMOPTEPOB.

B 2002 rogy Komuccusi no toBapHeiM 6upxam npyu MAI Poccun Bblgana SMUTEHTY NULEH3NIO BUpKEBOro
nocpegHuka Ha npaBO COBEPLUEHUA bIOYEPCHBLIX WM OMLMOHHBLIX COENOK B OMpXeBOW TOprosne Ha
TeppuTopun Poccuiickon deagepaummn. Paclumpss cBoe npucytctemne B Mockse, BaHk OTKpbINT cBOE nepBoe
JononHutenbHoe otaenenne - «baymaHckoe» Ha yn. bakyHuHckas B ueHTpe MockBbl. B KOHUe 3Toro e
roga AkuunoHepbl baHka NpUHSANM pelLeHne O CTPOUTENBbCTBE LieHTpanbHOro odwmca, n yxe B 2003 rogy
Obln 3anoxeH MepBbIl kKaMeHb yHAaMeHTa HOBOMO LEeHTpanbHoro odwmca 3AmuteHTa Ha LiBeTHoMm
oynbBape B Mockse.

OMUTEHT yXXe akTUBHO MPOBOAMIT onepaumm no TOproBoMy (pMHaHCUPOBAHMIO HA MEXAYHapOoOHOM pbIHKe
N MMen npsmble NVHUK OT psaa MHOCTPaHHbIX 6aHkoB. OgHaKo CTano MOHATHO, YTO ANS pacLUMpeHus
CBOMX BO3MOXHOCTEN W Hayana paboTbl C HOBbIMW MapTHepamu baHky Heobxogumo 6bino MMeTb
KpeauTHble pernTuHrn. B atom xe rogy MexagyHapoaHoe areHTcTBo Fitch Bnepsblie NpUCBONNO SMUTEHTY
PEeNTUHI Ha ypoBHe «B-».

B Hauvane 2003 roga baHk Hayan neperoBopbl 0 COTpyaHuYecTse ¢ EBponenckum baHkom PeKOHCTpyKLum
n Passutna (EBPP), koTopble 3aKOHYMNAMCb B KOHUE roga MOAMUCaHWeM CornalleHusi O BKIHOYEHUU
OmuteHTa B porpammy nogaepXku TOproBoro pmHaHcuposaHus ¢ nummtom 10 mnH. gonnapos CLUA. C
3TOro MOMeHTa 0aHK Mony4ust BO3MOXHOCTb NPOBOANTL TOProBble Onepauuvu ansi CBoOMX KnMeHToB bonee
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yeMm ¢ 400 GaHkamKn — y4acTHMKaMK 3TOW Nporpammei.

2004-2006 rogbl. PazButne MexayHapogHoro 6usHeca. MpyMHATHE pelueHus o pa3BUTUM puTenna u
CO6GCTBEHHOM peruoHanbLHOM CeTu.

Buas nepcnektvBbl pasBuTust noTpebutenbckoro pbiHka B Poccun, AkumoHepbl baHka npuHAnv
cTpaTermyeckoe pelleHvne no passutmo GusHeca ¢ YyacTHbIMKU knneHTamn. OCHOBOW PUCKOBOW MOMUTUKM
OmuteHTa 6bina KoHcepBaTMBHas MOMWTUKA KPeAWTOBaHUSA, MOSTOMY aKTMBHOE pasBUTME PO3HUYHOIO
OM3Heca 3MUTEHT Ha4yan c pa3paboTku M peanusaumu 3anoroBbiX NPOAYKTOB: COOCTBEHHOW UMNOTEYHOW
nporpaMmbl 1 NporpamMm aBTOKPEANTOBAHUS.

B 2004 rogy OMUTEHT npoLlen COOTBETCTBYHOLLYHO NpoBepky LleHTpanbHoro baHka P® u B aekabpe 6bin
BKIoYeH B [OCydapCTBEHHYIO CUCTEMY CTPaxoBaHMs BKNadoB HaceneHus. 3To no3sonuno baHky Gonee
aKTMBHO paboTaTb NO NPUBMEYEHUD CPEACTB rpaxdaH M passBuBaTb CBOM OEMNO3UTHbIE NPOrpaMmbl A4S
dm3nyeckmx nuu,

B uenax 6onee kayeCTBEHHOro OGCMY>XMBaHMA PACTYLLEro KONMYECTBA YaCTHbIX KITMEHTOB OMUTEHTa
ObIN10 OTKPBLITO BTOpoe oTAeneHne B Mockse - Ha JleHnHrpagckom npocnekte, «JleHMHrpagckoey.

B 2004 rogy OMUTEHT Takke 3apermctpupoBan nepBbit GoHO GaHKOBCKOro ynpaBreHust «ADCONIoT
Hosepuer». B TeueHne 2005 roga nuHerika OPBY 3muTeHTa pacumpunach, npegocraBuB BO3MOXHOCTb
KnueHTam BknagpiBatb B POHAbI PasfnuyHbIX MHBECTULMOHHbIX cTpaTerun. CerogHs OPBY O3wmuteHTa
HEN3MEHHO 3aHMMAalOT BbICOKME MO3ULNY, SBNSASICb HA NPOTSHXKEHUU MOCMEAHUX MONyTopa fieT OgHUMU K3
nnaepoB pbiHKa KOSMEKTUBHBIX UHBECTULIMIA MO JOXOLHOCTMU.

B 2004 rogy OmuteHT pasmectun Ha MockoBckon Mexb6aHkoBckon BanoTtHow Bupxe (MMBE) ceson
0e6THBIN Bbinyck obnuraumi obbemom 500 MiH. pybnen n cpokoM Ha 2 rofa, a Takke NpuBIIEK NepBLIN
CUHANLMPOBaHHbIA KpeauT B pasmepe 10 mnH. gonnapos CLUA. OpraHusaTtopom BbicTynun Raiffeisen
Zentralbank Osterreich AG, Vienna.

OMUTEHT npogormkan cBoe coTpyaHudectBo ¢ EBPP, koTopbln yBenuuun emy nuMuT B pamkax
Mporpammbl nogaepkkn ToproBoro omHaHcupoBaHusa go 20 mnH. gonnapoB CLUA v Bknounn OMuTeHTa B
Mporpammy pasBuTUS KpeaUTOBaHUSI Manoro u cpegHero 6usHeca, BblAenuB NUMUT B pa3mepe 10 MrH.
ponnapos CLUIA Ha 4 roga.

B koHue 2004 roga baHk Hayan neperoBopbl ¢ IFC ¢ uenbio npyBnedYeHrs 4ONroCpOYHOro kpeauTa ans
pedrHaHCUpoBaHUSA UMNOTEYHOW NPOrpaMMmbl.

B aToMm e rogy, oueHNB BO3MOXHOCTU MO HapalwuBaHuio 6usHeca B MOCKOBCKOM permoHe, pykoBOACTBO
OmuUTEHTa NpUHANO pelleHne o0 yBenuvyeHun Todek npucytcTBust baHka B MockBe m MockoBCkon
obnactu. Ona peanusaumm 3TMX 3agad B Hadane 2005 roga 6bin copmupoBaH [denapTtaMeHT no
Ynpaenenuto n Passututo cetn. B TeueHne roga Obino oTkpbITO NnepBoe otaeneHne baHka B MocKoBCKOM
obnactu - B . MNMogonbck, a 3atem u gpyrue otaeneHus B r. Kopones, BugHoe, banawwxa, Jlto6epupl,
3eneHorpag, Hapo-®omuHck 1 Mbituwim. B nione 2005 roga npuctynun Kk paboTte HoBbIM LieHTpanbHbIn
oduc baHka no agpecy: r. Mockea, LiBeTHon BynbBap, gom 18.

B anBape 2005 roga OMUTEHT 3anycTtun COBCTBEHHY MNporpamMmmy MMNOTEYHOro KpPeauTOBaHMSA, a B
oKkTA6pe NpUCTyNun K peanu3auun NnporpaMmMel KpeaUTOBaHUA Ha NpuobpeTeHne aBTomobunen.

OceHbto 2005 roga B pamkax pasBUTUSI pPerMoHanbHoOW ceTu BbaHK OTKpbIT CBOW MepBbi hunuan - B
CaHkr-lNeTepbypre.

B Hauane 2005 roga OMUTEHT npoforkan akTMBHO HapaliMBaTb 0ObeMbl MexayHapogHoro GusHeca.
MexayHapogHoe penTuHroBoe areHTcTBo Moody’'s npucBomno OMUTEHTY AOSTOCPOYHbIA PENTUHT MO
MeXayHapoaHoW Lwkane Ha ypoBHe «B1», a MexagyHapooHoe penTuHroBoe areHTcTBO Fitch Ratings
NOATBEPANIIO AOSNITOCPOYHbBIN PEUTUHT OMUTEHTA Ha YPOBHE «B-».

B utoHe 2005 roga 3MUTEHT NMPUBMEK rOOOBOW CUHAWLMPOBAHHBLIA KPEAUT OT WHOCTPaHHbIX GaHKoOB B
pa3mepe 25 mrH. gonnapos CLUA, a B Hosibpe yxe Ha cymmy 52 mnH. gonnapoB CLUA. EBPP yeenuunn
06beM rapaHTuii, NPefoCcTaBNAeMbIX QMUTEHTY B pamkax NporpaMmMbl No pMHAHCUPOBaHUIO TOProBNN 4O
35 mnH. gonnapos CLLUA.

C uenbto passuTUSA permoHansHon Nporpammbl N0 MUKPOOMHAHCMPOBAHMIO YaCTHbIX NpeanpuHuMaTenen
6bino nognucaHo cornawexve ¢ KW o npepoctaBneHnn OmuteHTy KpeguTta B pa3mepe 10 MIH.
ponnapos CLUA cpokom Ha 7 net u GecnnaTHOW TEXHMYECKOW MOMOLWM Mo OOy4yeHWo nepcoHana u
BHEOPEHMIO TEXHONOMMKN KpeanToBaHusa komnaHunen International Project Consult.

[Ona nogrotoBku Bbinycka EBpoobnuraumii OMUTEHT NPUHAN pelleHne O peructpaumm cobCTBeHHOM
[Mporpammbl MO BbINYCKY KPATKOCPOYHbIX HOT HA MEXAYHAPOAHOM PbIHKE KanuTana u yCrneLwwHo pa3mecTus
2 TpaHwa Ha obuwyt cymmy 37,5 mnH. gonnapos CLUA.

CaMbiM 3HamMeHaTenbHbIM cobbiTeM Ans 3AmuTeHTa B 2005r. ctano noanucaHue cornalleHus ¢
Kopropauven IFC o BxoxgeHun B cocTaB akumoHepoB banka ¢ ponen B kanutane 7,5% wu
npegocTtaBneHnn 9-tm neTHero kpeauta Ha 15 mnH. gonnapoe CLUA aonsa pedmHaHcMpoBaHusa nopTtdens
MnoTeYHbIX KpeanTosB.
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B 2006 roay BbicOokas AMHaMMKa TEMMOB NPUPOCTa BKAA0B YacTHbIX NUL, NO3BONUNa AMUTEHTY CTaTb 5-M
B CTpaHe No MpMpOCTY Oeno3nUTOB rpaxaaH. Pa3sutne nuHerku BknagoB OMUTEHTa MO3BONUIO YTPOUTb
06beM [eno3nToB YacTHbIX Nny 3a rog - go 182 mnH. gonnapos CLUA 1 B HECKOMbKO pa3 yBEMUYUTb
Konu4yecTso Bknaaymkos - o 10 000 yenosek.

3a nontopa roga paboTbl HA UMOTEYHOM PbIHKE OMUTEHT CMOT 40OUTLCA CEpPbE3HbIX YCMEXOB U 3aHATL 6-
€ MeCcTO B penTuHre camblX UNOTeYHbIX 6aHKOB CTpaHbl N0 06bemaMm BbidaHHbIX kpeauTos. B 2006 roay
BaHKk 3anycTunm HECKONbKO HOBbLIX WMOTEYHbIX Mporpamm, B 4ucrie Kotopbix: «Mnoteka ©6e3
nepBoHadanbHOro B3HOcay», «[lepekpeguToBaHMeE» W cepusi NOTPeOUTENbCKMX KpeauToB nog 3aror
HEOBWKUMOCTW.

OMUTEHT BXOOUT B MATEPKY NMOEPOB POCCUMNCKOrO pbiHKa MO TEMMaM pocTa aBTOKPEAUTHOro nopTtdens.
Mpun aTOM cyLlecTBEHHas YacTb NPUPOCTA JOCTUraeTcs 3a cHeT paboTbl HA PErMoHarnbHbIX PbIHKaX.

B pamkax [Nporpammbl Mo pasBuTUIO pernoHanbHon cetn OmuTeHT B 2006 rogy oTkpbin odmchl B
ropogax: Yda, YensbuHck, KaszaHb u OmMck, a Takke HoBble oTAerneHuss B MockBe M NOOMOCKOBHbIX
ropogax Mbituwm, OmutpoB u [MywkuHo. B pesynbrate K KOHUY roga WHdpacTpyktypa OMUTEHTa
HacuMTbiBaeT 38 odmcoB nNpoaax.

B TeueHne 2006 roga OMUTEHT YycCNewWwHO NPOAOIKMIT (OHOUPOBaHME CBOMX oOnepauui Ha
MeXOyHapPOAHbIX pbiHKax, pasmMecTuB AeOHTHLIN Bbinyck EBpoobnurauun odobemom 200 MrH. fonnapoB
CLWA. MexpgyHapogHoe penTuHroBoe areHTcTBo Moody’'s noBbICUIO PenTMHr OMuTeHTa -Poccusa” co
"cTabunbHoro" Ha "no3utmeHbIN", a MexagyHapogHoe pelTuHroBoe areHtcTBo Fitch Ratings mosbicuno
[ONTOCPOYHBIA PENTUHT IMUTEHTa C YpoBHA "B-" 0o ypoBHA "B". B cepeavHe roga OMUTEHT MpuBIieK
ro4OBOW CUHOWUMPOBAHHBIA KPEeAUT OT MHOCTPaHHbIX ©0aHkoB Ha cymmy B 35 mrH. gonnapos CLUA, a
yXXe B KOHUe roga nognucan cornaweHue ¢ EBPP o 3-x netHem kpegute Ha cymmy 120 mMnH. gonnapos
CLWA un ycnewHo nponioHrMpoBan Apyron CUHAMUMPOBAHHBLIA KPeauT, YBENUYMB CyMMYy A0 75 MIH.
ponnapos CLUA. B pamkax csoen [porpaMMbl MO BbINYCKY KpaTKOCPOYHbLIX obnurauuin 6bino caenaHo
HECKOJIbKO HOBbIX TpaHLUen Ha obuyto cymmy 6onee 90 mnH. gonnapos CLUA.

EBEPPyBenuuun kpegntHbIn NMMUT OMUTEHTY B paMKax ero y4actus B nporpaMmme NOAAEpP>KKM TOProBoro
(ouHaHcupoBaHus o 50 mnH. gonnapoe CLUA, koTopbid 3atem Obin yBenudeH go 100 MnH. gonnapoB
CUWA. MNMomMumMo 3TOro SAMUTEHT NPUCOEOUHWUICS K NporpaMme TOProBoro (pmMHaHCMpoOBaHUSA Koprnopauuu
IFC ¢ numntom B 10 mnH. gonnapos CLUA.

OmuTeHT 1 Nationalcity Bank, (USA) (nog rapaHtuio OPIC) nognucanu cornawieHne o npegocTaBneHum
OMUTEHTY kpeauTa Ha o6yt cymmy 20 mrH. gonnapos CLUA cpokom Ha 5 neT gna pecmHaHcupoBaHus
noptdens KpeauToB YaCTHbIM NULaMm.

OmuteHT u BSTDB (Black Sea Tradeand Development Bank),(Greece) nognucanu cornaweHue o
npegocTaBneHnn OMUTEHTY KpeauTa Ha obwyto cymmy 15 mnH. gonnapos CLUA cpokom Ha 6 neT ans
perHaHCPOBaHUS UMOTEYHON NPOrpamMmei.

B 2006 rogy OMUTEHT NPOAOIKNI aKkTUBHO MpUBIieKaTbh AEHEXHble CpeacTBa U Ha BHYTPEHHEM pblHKe. B
MapTe Obin MpuBreYeH rogoBOM CUHAMLMPOBAHHBIN Kpeaut B pybnsix Ha obwyto cymmy 1,09 mnpga.
pyOnen, a B utone pasmeLleH HOBbIM 2-X NTETHUI 0bnuraunoHHbIA 3ainm obbemom B 1 Mnipa. pyonen.

3HauuTensHo, 6onee yem B 2 pasa, BO3pocna KanutanbHag 6asa OmuTteHTa. B TeyeHune roga kanutan 1-
ro ypoBHS 3a CHET HOBOW aMuccum yBenuunncs Ha 60 mnH. gonnapos CLUA, a kanuTan 2-ro ypoBHs1 BbIpOC
Ha 70 mnH. gonnapoB CLUA, npuyem, BrnepBble OMUTEHT NPUBIEK AEMNO3MT OT MHOCTpaHHoro 6aHka,
nognucae cornawexHne ¢ DEG (Hemeukoe OOwectBo no WMHeectuumsm m Passutuio), (Germany) o
npegocTaBneHnun OMUTEHTY cybopaOuHMPOBAHHOIO KpeauTa Ha obwyto cymmy 20 mrnH. gonnapos CLUA
CpOKOM Ha 8 ner.

Ypenss OGonblloe BHMMaHWe YynpaBreHuto, OMWUTEHT Ha MpPOTSHKEHUMM Bcero roga pabotan Hag
ynydweHmeMm CTpykTypbl KoprnopaTnBHOro YnpaBneHusi COBMECTHO ¢ coTpyaHukamm IFC B pamkax ee
cneumnansHoW ogHouMMeHHoNM [lporpammbl. Pe3ynbTaToM 3TOro COTPYAHUYECTBA SABUIIOCH MOCTPOEHME
YETKOM KOPNOpaTUBHOWM CTPYKTYPbl AMUTEHTA. MexayHapogHoe penTuHroBoe areHTcTBo Standard&Poor’s
BMEPBbIE BKIIOYMITO OMUTEHTa B CBOW pelnTuHr no KopnopaTMBHOMY YNpaBneHuo 1 NOCTaBuno AMUTeHTa
cpasy Ha 9 MecTo cpeau POCCUMNCKMX (PUHAHCOBBIX MHCTUTYTOB.

B TeueHve 2006 roga OMWUTEHT MpaKTUYECKM 3aKOHYMN OPMUpPOBaHUE WUHAPACTPYKTYpPbl U
yrnpaBreH4Yeckon KomaHAbl MEHEDKEpPOB BTOPOr0 YPOBHS, YTO MO3BOMUIIO 3aKPEMUTb CUCTEMY
yrpaBneHus N KOHTPONS 3a pocToM BU3Heca Kak cenvac, Tak u B bygyLiem.

CTpos nnaHbl Ha Oyayuiee, PyKOBOACTBO OMUTEHTA OLEHWUIIO MOTEHUManbHbI 00beM onepauui u
MPUHANO pelleHne O 3aMeHe CYLLECTBYHOLLEro NporpamMmMHoro obecnevyeHuss Ha HoBoe B TedeHue 2007 —
2008 rogoB. [Ins aToro Obl 3aKMOYeH KOHTPAKT ¢ koMnaHuen IBS, B 3agaum kotopon GygeT BXoauTb
noAroToBka, BbIOOp 1 BHeApPEHMEe HOBOIo NporpamMmmHoro obecneveHus baHka.

Bce ato nossonuno OmunteHTy BonTh B Ton-30 Poccuiickux 6aHkoB Ha koHel 2006 roga, yoBovB 3a rog
aktTmebl o 2,2 mnpg. gonnapos CLUA. Mo uHdopmaumm aHanutnyeckoro areHTctBa «UHTepdhakey,
OmMuTeHT 3aHumaeT 3 mecto B CHIT no ckopoctn npupocTa aktmeoB. KpeguTHbii nopTdens Bobipoc 4o 1,6
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mMnpa. gonnapos CLUA. OMuteHT 3aHan 6 mecto B Poccun no pasmepy MinoteyHoro nopTtdens n 25 mecto
Nno CyMMe KpeauTOB, BblAaHHbIX OPUONYECKUM NMLaM.
2007 ron

B Hauvane 2007 roga 3MUTEHT 3HAYUTENbHO YKPENWI CBOM MO3ULMKU HA pPbIHKE MEXAYHapOOHOro
kanutana. Jlumutel no nporpamme EBPP, HanpaBneHHow Ha passutue Toproenu, u npoekty IFC 6binu
yBenuyeHbl Ao 125 n 40 mnH. gonnapoe CLUA coOTBETCTBEHHO, YTO FOBOPUT O BbICOKMX TEMMax pocTa
6usHeca baHka. Bbinn ycnewHo pasmelleHbl eBpoobnuraumm Ha obuyto cymmy 175 mnH. gonnapos CLUA
C TpexnieTHUM CpoKOoM norawleHus. Kpome Toro, SMUTEHT BOCMONb30Bancs CBOEW NporpaMMOn Bbinycka
KpaTKOCPO4HbIX HOT o6Ler cymmon 200 mnH. gonnapoe CLUA n peanvsoBan BoCcbMOM BbIMyck HOT Ha 10
mrH. gonnapos CLUA co cpokom norawenus 1,5 roga.

18 anpens mexgy OMUTEHTOM 1 O4HOM M3 KpynHenwmnx B EBpone dmHaHcoBbix rpynn, - KBC Group 6bino
OOCTUTHYTO cornaiwleHne o npunobpeteHmnn 6aHkom, Bxoaswmum B KBC Group, - KBCBank - 95% akuun
OmuteHTa (5% akummn coxpaHsieT 3a cobon IFC).

B pesynbTaTe paclumpeHuns unmanbHON CeTU KONM4yecTBO O(prucoB IMUTEHTa BbIPOCMO A0 72-X B 24-X
pervoHax Poccun. SMUTEHT Bnepsble Bbilen Ha pbiHkM Hukeropoackon, Hosocubupckon, Kemeposckown,
PocTtoBckown, Iluneukon, Bonrorpagckon, OpeHbyprckor, BopoHexckon, CapaToBckon obnacTten, a Takke
AnTtarickoro, KpacHogapckoro, KpacHosipckoro, CTaBpOnosibCKOro perMoHoB.

BxoxgeHue B coctaB KBC 1 ykpenneHue no3uumii Ha pbiHKE HALLIO OTPaXXeHWe B NMOBbLILLIEHUN PENTUHIOB
OMUTEHTa 4O CTpaHOBOro ypoBHA. MexayHapogHoe areHTcTBo Moody’s NOBbICMIIO PEUTUHT OMUTEHTA 4,0
ypoBHS «Baa3», nporHo3 «ctabunbHbiy, areHTCTBO Fitch Rating’s — [oONrocpoyvHbI penTUHT AMUTEHTa
00 YPOBHS «A-», NPOrHO3 «CTabUNbHbINY.

BbicTpble Temnbl pocTa 06BEMOB KOPNOPATUBHOIO U PO3HWYHOMO KPeaUTOBaHWS MO3BONUAM OMUTEHTY
NOAHATBECA Ha 23-e MecCTo Mo pasMepy akTMBOB Cpeau POCCUMCKUX UTPOKOB.

BaHK ykpenun nosvumMm Ha pblHKE puTenna, 3aHsAB Mo uToram roga 8-e mecto B Poccunm no obvemy
nopTdens UNoTeYHbIX KpeamToB, 4-e MecTo Mo TeMnaMm pocTa aBTOKPEAUTOB U 5-e MeCTo Mo AMHaMKKe
BKIa[0B HacerneHus.

NcnonHuutenbHbin kommuteT KBC Group opgobpun paspaboTaHHyl MeHemxkmeHToM BaHka crpartervio
JAanbHenLlero passuTus, BblAEN1B COOTBETCTBYIOLLEeE (PMHAHCUPOBaHNE.

OMUTEHT BHEOpWUI COOCTBEHHBbIN ﬂpOLl,eCCMHFOBbIVI LUEeHTPp C Uuenbld Cepbe3HO YyIy4ylnTb YpPOBEHb
OﬁCJ‘Iy)KI/IBaHI/IH KINMMEHTOB U pacClLpUTb BOSMOXHOCTU Ha pbIHKE NNMacTUKOBbIX KapT.

2008 ron

PblHoYHas koHbloHKTYpa B 2008 rogy Obina HeogHo3HayHoOW. HavaBLumics BO BTOPOW MOJSIOBMHE rofa
(hMHaHCOBBIN KPU3NC BHEC KOPPEKTUBLI B CTpaTerno baHka.

B TeueHve 2008 roga baHk peanusoBan uenbii psa cneumanbHbIX akuMi Ansa BkragyukoB: «3onotasi
cepeguHa», «Muposble Bknagbl», «Lleapas oceHb», «Kaxgbin mecsay - HoBbin rog». B pamkax AaHHbIX
KaMnaHuy BKnagyvkam Oblnn npennioxeHbl cneynarnbHble YCroBUs, CTUMYNUpyoLmne OOHYCbl U NOA4apPKK.
B pesynbTare, 3a rog uicno BknagyukoB baHka yBenunuunock Ha 11,2% u coctaBuno 23,9 Thicau.

Mpn aTom KonuyecTBo NpuBneYveHHbIx aenosmtos B 2008 rogy Bo3pocno Ha 19% no cpaBHeHuo ¢ 2007
rogom n coctaBuro 31,479 teicsad. OcTtaTku Ha cyeTax OM3nMYECKMX NnL, BKITOYaa 0eno3nTbl rU3nYecKnx
WL M OCTaTKM Ha cyeTax o BocTpeboBaHusi, 3a rog yBenuuunucb Ha 14,9% wn coctaBunun 15290 mnH.
pyonen.

B 2008 rogy baHk npogomkunn passuBaTb UNOTEYHOE HanpaeneHue. JlnHerka npeanaraemblx KNnMeHTam
UNOTEYHbIX NMPOAYKTOB BKMtoYana B cebsi cnegyolime nporpaMmbl KPeaAUTOBAHUSA: KPEOUT Ha XWUNbe Ha
NepBUYHOM PbIHKE, KPEAUT Ha XUMbe Ha BTOPUYHOM pPbIHKE, KpeOUT Ha 3eMerbHbI Y4acTOK C XWUMbIM
OomMoM, unoteka 6e3 nepBoHayanbHOro B3HOCA, MEpPeKpeauToBaHME WNOTEKW, KpeauTbl nog 3anor
HEOBWXUMOCTHU, KPEOUT HA KOMMEPYECKYIO HEABWXMMOCTb.

Mpn atom B nepsom nonyroann 2008 roga OMUTEHT pacLUMpuUN NIMHENKY NporpaMM KpeauTOBaHUSA Ha
pbIHKE HEABWXUMOCTU, MPEAnoXmnB ABa WHHOBALMWOHHBLIX A1 POCCUMCKOrO pbiHKa npoaykra — «[Ba B
ogHom» n «Poauntenu-Aetny».

HecmoTps Ha peskoe M3MEeHEeHMEe PbIHOYHOM KOHBIOHKTYPbl, MO MTOram OTYETHOro Nepuopa, UMNOTEYHbIN
noptdens baHka Gbin yBennyeH 6onee yem B 2 pasa u coctaBun 36,679 mnpa. pyonein. Hanbonblimn
pocT OGBLEMOB BblJaBaeMblXx MWMNOTEYHbIX 3anMMOB npulencsa Ha nepsoe nonyrogve 2008 ropa.
HoctmkeHusa baHka 3a aTOT nepuog Obinn oTpaxeHbl B pentuHre PBK, roe BaHk 3aHan 4-oe mecto cpeau
TOI 20 6aHkoB NO pOCTYy 06BEMOB NMOTEYHOIO KPEOUTOBAHMS.

B oTyeTHOM nepuoge Ha Nokynky aBTomobunen baHk Bbligan 19,753 TbiC. KpeaAMTOB Ha 0Oy CyMMy
10,43 mnpa. pybnen, npy atom nopTdenb aBTOKPeAWTOB 3a rog ysenuuuncs bonee 4yem B 2 pasa,
coctaBuB cymmy 13,45 mnpa. pyonen.

HocTturHytble nokasaTtenu nossonunu badvky no utoram 1 nonyrogmsa 2008 roga 3aHATb 9 MecToO B
peviTUHIe pOCCUMCKUX BGaHKOB MO OObEMY BblgayM aBTOKPEOWTOB, COMMacHO MCCMEOOBaHWIO areHTCTBa
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PBK-PenTtuHr.

B 2008 rogy baHk npoOormkuMn akTUBHYH 3MUCCUMIO ©aHKOBCKMX kapT VISA, pesynbTaTom 4yero cran
Bbinyck 6onee 100 TbiC. KapT, NpeBbICUB, TakuM obpa3om, nokasatenb 2007 roga npakTuyecku B OBa
pasa.

O6opoT no onepaumsiMm ¢ MHBECTULMOHHBIMU 1 NaMATHbIMKM MoHeTamu B 2008 rogy coctasun Gonee 2,5
MIH. pybnen. Bcero no utoram 2008 roga BaHk peanunsoBan 3449 MOHET, U3 KOTOpPbIX 2766 LWTYK —
3050Tble MOHeThI. 1K cnpoca Ha HUX npuLlencsa Ha gekabpb 2008 roaa.

B okts6pe 2008 roga OMUTEHT Hayan BHeapsTb HOBYIO CUCTEMY PUCK-MEHEAXKMEHTa, COCTOSLLYI0 U3 Tpex
YypOBHeW. B cooTBeTCTBUM C HOBOW CUCTEMOW, BCe noapasgeneHms 6usHeca (B nepByto ovepedb - (OPOHT-
ocncHble nogpasgenenHns, paboTaroLme ¢ KNMEHTOM) OeNaloT akUeHT Ha PUCK-OPUEHTUPOBAHHOCTMW.
2009 ron

2009 rog xapakTepu3oBarcs CHWXeHueM Ou3Hec-akTMBHOCTW. OTO MNO3BONWUMNO OMWUTEHTY YyAenuTb
fonblue BHUMaHWs BHYTPEHHEMY PasBMTUIO N NOAroTOBKE K BO30GHOBMNEHUIO BusHeca B MOCT-KPU3WCHBIN
nepwvog.

OcHoOBHblE CTpaTtermyeckue Lenu no BHyTpeHHemy passuTuio Ha 2009 rog 3aknoyanucb B MOBbILEHUN
kayectBa  ©Ou3Hec-npoueccoB M cCUCTEM  yMnpaBneHus  OnepauuoHHbIMW  puckamm  BaHka,
COBEpLUEHCTBOBAHUN CUCTEM yMpaBrieHus, pacnpegeneHns yHKUMW, cucTem aenervpoBaHus
MOMHOMOYMI N NPUHATUS PELUEHU, PasBUTUM MHADOPMALIMOHHO-TEXHONOrMYeckon 6asbl AesaTenbHoCTH, a
Takke COBEpLUEHCTBOBaHMM MNpoLeccoB 0OpaboTKM AaHHbIX M NOBbIWEHWE KayecTBa AaHHbIX. Takke
BHMMaHWe BbINo HanpaBneHo Ha NoBbIWeHNe 3PHEKTUBHOCTN BU3HEC-MPOLIECCOB U NPOU3BOAUTENBHOCTH
BaHka c nomMoLLbIo MporpamMmmbl ONepaLnoHHOrO COBEPLLEHCTBOBAHUS.

loa XapaktepusoBarica CHUWXeHnem 06bemoB Bblgayn GaHKOB UMOTEYHbIX KpeaguToB. an/NI/IHaMI/I aToro
CTano yaopoXaHue KpeaUTHbIX peCypcoB, BO3pacTaowmne pruckm BITOXXEHWI B AOJITTOCPOYHble aKTUBbI NMpn
CHMXEeHNUN BO3MOXHOCTU pe(i)I/IHaHCI/IpOBaHMﬂ paHee BblAaHHbIX KpeOuTOB. B ycnoBsuax (*)I/IHaHCOBOFO
Kpusunca BaHkom Gbinu NPUHATBI Mepbl NO aganTauun nporpaMmm UNOTEYHOro KpeauTtoBaHUA K HOBbLbIM
PbIHOYHbIM peannam.

Pearnpyss Ha crnpoc €O CTOpOHbI knvMeHToB, OmuTeHT B 2009 rogy pacwumpun ceTb Tovek NnpoAax
NamMATHbIX U MHBECTULMOHHBIX MOHET. K nx peanusauuun B koHue | nonyrogua 2009 roga npuctynunm Bce
otgeneHms Mockebl 1 MockoBckoln obriacTv, Torga kak paHee Takas ycryra npegocTaBrisifiacb TOSbKO
LleHTpanbHbiM odmcom. Bo BTOpor nomnoBuHe roga yxe Bce dunuanbl 0aHka Obinv NOAKMYEHbl K
npoAaxke WMHBECTULMOHHBIX 30M0ThIX N cepebpsaHbIX MoHeT. Hanbonee ycnewHsim no pesynbtatam 2009
roga cranu dwunuansl baHka B Yde, PoctoBe-Ha-[oHy, EkatepuHbypre, CaHkr-leTepbypre wu
Bonrorpage.

2009 roaxapaktepusoBancs pocToM 0OOBbEMOB MNpoAaX NNAacTUKOBLIX KapT OMUTEHTa, Kak B pamkax
3apnnaTHbIX MPOEKTOB, Tak U YacTHbIM nuuam. B TeyeHne 2009 roga ocyuwlecTBnsanacb mMogepHusaumsi
TapuHbIX NNAHOB B COOTBETCTBMM PbIHOYHBIMW YCIOBUSIMA U aKTMBHOE pasBUTME (PYHKLMOHANbLHOCTU
©aHKoMaTOB, KaHaNoOB ANCTAHLMOHHOIO GaHKOBCKOro 0BCNYXMBaHUA.

B 2009 rogy 6onblioe BHMMaHWe 6bINO yaeneHo nosbiweHuio npodeccunoHannama VIP- meHepxepos
BaHka, coxpaHeHuio UX KOMMNETEHTHOCTU B YCMOBMAX MOCTOSHHO MEHSIIOLLErocs pbiHka u noTpebHocTein
VIP-knueHTOoB.

B oktabpe 2009 roga baHk 3anyctun HoBble KpeauTHble npogyktel ans MCB, paspaboTtaHHble B
COOTBETCTBUN C PbIHOYHLIMU TEHAEHUUSMU, NPU UX 3anycke Bbiny CKOPPEKTMPOBAHbLI MPOLEHTHbBIE CTaBKU
N cmsrdyeHol TpeboBaHusa K 3aemuwmkam. [porpammbl  «MukpokpeouT», «OBepgpadT», «PasButne» u
«MHBECTULMOHHBINY  BbIMM cHOPMMPOBaHbI TakMM OOpa3oM, YTO Kadas U3 HUX OTBeyana pasHbiM
uensam u noTpebHOCTAM, B 3aBWCMMOCTM OT KOTOPbIX MNpeanpuHMMaTens MoxeT nogobpatb cebe
Hanbonee nNoaxoAsiMi BapuaHT — NONoOMHUTL 06OpPOTHLIE CpeacTBa, NPUOBPECcTU OCHOBHbIE CPEACTBa,
MOKPbITL KaccoBble paspbiBbl U T.40. CpedHuin cpok npegocTtasneHns 3arima B 2009 rogy coctaBun OKomo
18 mecsues.

B Hosi6pe 2009 roga OMUTEHT Obin BKINOYEH B rOCNPOrpaMmy, 4ENCTBYHOLLYO B pamMKax CTUMYIMPOBaHUS
cnpoca Ha 3aliMbl Ha MOKYMKy aBTOMOOWUINS, M MO3BONSAIOLWYO CyOCMAMPOBaTh YacTb 3aTpaT KIIMEHTA Ha
obcnyxuBaHue aBTokpeauTa (B pasmepe 2/3 crtaBku pedwmHaHcupoBaHus LB P®). CybecuamposaHue
NPOM3BOAMIIOCH ANA KPeAUTOB Ha NpuobpeTeHne aBToMoObUNen, NpoM3BeAeHHbIX Ha Tepputopun Poccumn
no nepeyvHo, yTtBepxaeHHoMy MwuHnpomToprom. [lo coctosHuo Ha 1 gauBapsa 2010 roga obuwiee
KONMNYeCTBO aBTOKPEAUNTOB, BblAaHHbIX GaHKOM, cocTaBumno 24,867 TbicaY KpeguToB Ha obLyto cymmy 9,3
mMnpg. pyonen.

2010 rog

B 2010 rogy OMUTEHT CKOPPEKTMpOBaNl CBOK CTpaTErvio pasBuUTUsi, YEeMy B 3HAYUTENIbHOW CTEMEHU
cnocobctBoBan akoHomuyeckuii kpmamc 2008 — 2009 rogoB. B cOOTBETCTBMM C HOBOW CTpaTernemn,
OMUTEHT cTan yHuBepcarbHbIM 6aHKOM, npegocTaBnAarWNM yCnyrn, Kak anda KopnopaTtuBHbIX KITUMEHTOB,
Tak u gna gusmyeckmx nuu. CornacHo obGHOBMEHHOW cTpaTerun, 6aHk CTpeMuTCcsa B MEpBYI0 ovepenpb K
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OOCTUWXEHUIKO BbICOKMX CbVIHaHCOBbIX nokasaTenen U HagexHocTn OusHeca 3a cueT CbOKyCI/IpOBKVI CBOEM
OeATEeNbHOCTU Ha OTAEeNIbHbIX pPbIHKaX, pa3pa60TKV| HOBbIX MPOAYKTOB, KOTOPble KaK MOXHO MoJiHee
y4unTbiBaOT I'IOTp96HOCTI/I KIMNMEHTOB.

B pO3HWMYHOM cermMeHTe OMUTEHT CKOHLIEHTPMPOBAs CBOM YCUIUS Ha MpeasioKeHUM MpoayKTOB M YCIyr
ANs cpefHero knacca. AMUTEHT NPOAOIKUAN NpeanaraTb KNMeHTaM 3anoroBble KpeauThl.

[lo Kpusmca OMUTEHT 3aHMMan nMaupyloLlMe MNO3NLUM Ha PbIHKE aBTOKPEAUTOBAHUS U UMOTEYHOrO
kpeautoBaHus. Mo ntoram 2010 roga OMUTEHTY yaanocb NOMHOCTbIO BOCCTAHOBUTbL MO3MLMU Ha pbiHKE
unoteyHoro kpeautoBaHus. B 2010 rogy baHk Bblgan MNoTeYHbIX KpeauToB Ha oOLLy0 cymmy cBbiwwe 4,2
Mnpg. pyonewn, B pesynbTaTte 4Yero oowuin oobem noptdens cocrasun 6onee 32 mnpa. pyonen.
OTnn4Hble pe3ynbTaThl B CErMEHTE UMOTEKM ObINM OTMEYEHbI B PasfnyHbIX NCCeaoBaHMAX, NPOBOANMbIX
Begywmmn CMW. TMo pesynbtatam uccnegoBaHus areHTctBa PBK, OMUTEHT 3aHan wectoe MecTo B
penTuHre GaHKOB MO 00bEMY MMNOTEYHOro noptdenss N OecsiToe MecTo B CMMCKe NMAEpPoOB Mo obbemam
BblgaHHbix B 2010 rogy KpeauToB Ha npuobpeTteHue >xunbs. CornacHo WUCCrefoBaHU0 PEVTMHIOBOTO
areHTcTBa «JkcnepT PAy». OMUTEHT 3aHAN OEBATOE MECTO B CMUCKE KPeAUTHbLIX OpraHu3auuin no oobemy
BblaaHHbIX B 2010 rogy unoTeyHblXx kpeautoB. B pentuHre komnaHum «Pycunoteka» baHk 3aHan 11-e
MEeCTO Nno o6bemam BblAaHHbIX UNOTEYHbIX KpeamToB B 2010 roay.

B anpene 2010 roga OmuteHT 3aHsn 30 mecto B pentuHre «100 kpynHenwunx ©6aHKOB», NO Bepcum
XypHana Forbes. Kpome TOro, mo utoram pgekabpss 2010 roga, cornmacHoO WMCCNedoBaHWMIO >KypHana
«Mpodunby, OmuTteHT Bowen B TOP 20 perituHra cambix notpebutenbckux 6aHkoB. 30-e mecTo B
pevituHre « Top500 6aHkoB Mo YmcTbiM akTnBam Ha 1 uong 2010 roga».

2011 rop

CornacHo aeicTBytoLlei KoHUuenuun passutus, AbcontoT BaHk no-npexHeMy ocTaeTcsl yHMBepcarbHbIM
GaHKOM, KMoYeBbIMY MPUOpPUTETAMU KOTOPOrO SBMAIOTCA TPWM OCHOBHbLIX HamnpasneHus: o6cnyxuBaHue
YacCTHbIX KMMEHTOB-NpPeACTaBUTENEN CpeaHero Kracca, KopnopaTUBHbIX KITMEHTOB CPEAHEro U yMepeHHOo
KpynHoro macwtaba Gu3Heca, a Takke npeacTaBuTenei manoro 6uaHeca. OcHoBHas 3agada cTpaTeruu
pa3BuTusi BaHka Ha TeKyLUiA MOMEHT: MOBbLILLIEHNE JOXOAHOCTU MPU MaKCUMaribHOM CHVKEHUWM PUCKOBOWA
Harpysku. MNpu 3TOM BO rMaBy yrna B cBoeil paboTe BaHk cTaBUT HeM3MeHHoe MOoBbIEHWE KadecTBa
npeanaraemMbix NMPOAYKTOB W YCIYr U YPOBHS KOMJOpTa KIIMEHTOB, @ TakKe UCMOSIb30BaHME NyYLLUX U
nepenoBbIX TEXHOMOTUIA.

B 2011 rogy bBaHk dokycnpoBancs B OCHOBHOM Ha cCrnefylowmx Uensax: pas3sutum 0e3pucKoBbixX
KOMUCCUOHHbIX MNPOOYKTOB, CHWKEHUW 3aBUCMMOCTW OT akUMOHEpOB B 4acTu (poHAMpOBaHWUS ANd
NOBbLILLIEHWST YCTOMUMBOCTU BaHka, a Takke pacluMpeHnn akTUBHOWM KIMEHTCKOM 6asbl.

Ona poctmxkeHma atmx uenenm B 2011 rogy B po3Hu4HOM 6rioke baHka Obina passepHyTa LuMpokas
nporpamma no passutuio Daily Banking u BHeapeHuio npuvHuMnuanbHO HoBoro aAnd baHka koHuenTta
NakeTHbIX NPeaSIoKEHUIN pacHeTHOro bnsHeca Anst YacTHbIX KNMeHTOB. Bo BTOpON NOMoOBMHE roga NpoekT
ObIfT 3anylleH B MacCOBOM CEKTOpPe, a yXXe K KOHLUy ero obino npogaHo 6onee 30 000 nakeToB ycnyr.
Mommumo atoro B 2011 rogy ObiNo yAeneHO MHOro BHMMAHWSI NOBbILEHUIO 3dEKTUBHOCTN paboThl
PO3HUYHOWN CETU M YCUITEHUIO NPOoAaX KPOCC-NpoayKToB. B kpeanTHom cermeHTe AGcontoT baHk He TONbko
NPOLOITKUI aKTUBHO paboTaTb HA PO3HWYHOM PbIHKE, HO U CyMen BEpPHYTb cebe JOKPM3UCHBIE MO3NLMK B
UNOTEYHOM N aBTOKPEOMTOBAHUU, 3aHSB NMAMPYIOLLME MECTa B PENTMHIaxX eLle B cepeanHe roga.

B cektope paboTbl ¢ npegnpusTusamm manoro 6usHeca B 2011 rogy baHk koHUEHTpUpoBarncst Ha pasBuUTUK
cTpaTerMm pacyeTHoro 6aHka, B CBS3M C YeM Obln peanu3oBaH KOHLUENT yBenuyeHusa B noptdene baHka
gonn PKO 1 KOMUCCUMOHHBIX NPOAYKTOB. B pesynbTaTte Ha CerogHsWHWIA OeHb NpegnpuaTus Marnoro v
cpepgHero 6musHeca POpMUPYIOT Nopsaka TPeTU BCEro KOMUCCUOHHOrO goxopaa baHka, uto dhakTnyecku
ABNAETCA AOMONTHUTENBbHBIM 3(EKTUBHBIM MEXAHN3MOM CHWKEHWNST BAHKOBCKMX PUCKOB.

B kopnopatmeBHOM cermeHTe AGcontoT baHk Npogormkmn peann3oBbiBaTh CTPaTErio COKpaLLEeHUs1 CBOEN
JONN B HENPUOPUTETHbLIX CerMeHTax Ou3Heca M napannenbHo C 3TUM Hapawmsan obbembl paboumx
noptdenen B CTabnnbHOM HU3KOPMCKOBOM CEKTOpe. Takke B OTYETHLIN MEpMof aKTMBHO Bernacb paborta
Nno yYBENMYEHUO LONM KOMMCCUMOHHBIX MPOAYKTOB B AOXOAax KOpnopaTMBHOrO Orioka U MpuUBMAEYEHMIO
MaccuBOB C aKLEHTOM Ha npofaxax NPoAyKTOB TOProBoro (oMHaAHCUPOBaHUS, Ka3Ha4Yencknx MpogyKToB U
pac4eTHO-KaccoBbIX onepauun.

B 2011 rogy ogHom un3 kOYEBbIX 3agad, croswux nepen badHkom, Obina  guBepcudmkauus
POHAMPOBAHUA C LEMbI0 MUHUMArNbHOIO MCMOMb30BaHWs pecypcoB [pynnbl. MoMuMmo  ycnewHoro
npuBreYeHns NaccuBOB OT BCEX KaTeropum knmeHToB, baHk Bocnonb3oBancs 6naronpusiTHON pbIHOYHOM
KOHBIOHKTYPOW M BbILWEST HA POCCUNCKUIA PLIHOK NMPUBMNEYEHUS CPeAcTB, PasMecTMB JIETOM OTYETHOro
nepuoga obnmMraumMoHHbIN 3aiMm.

MapannenbHo C 3TMM MHOIO BHUMaHMS ObINo yaeneHo MoBbILEHUO 3PEEKTUBHOCTU PO3HUYHOW CETU
BaHka. Tak, B pamkax nporpaMmmMbl peopraHmsauumn cetin, baHk Bbibpan ansa cebsa Te pernoHbl, B KOTOPbIX
OH XO4yeT MpoJoSKaTb pasBMBaTbCA, W TO€ OH [OEMOHCTpUpyeT Haubomnbluyld 3KOHOMWYECKYHO
3(pHEKTUBHOCTb, U CKOHLEHTPMPOBArCS Ha pa3BUTUKM B HUX BusHeca. Kpome Toro, B OTYETHOM nepuoge
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ObINI0 NONHOCTLIO 3aBepLUEHO hOPMUPOBAHWE BHYTPEHHEN CTPYKTypbl BaHka u oTnaxeHbl NpakTU4ecKku
Bce OU3Hec-NpoLecchl B COOTBETCTBMM C MPUHATOW KOHUenuuen aanbHenwero passutusi. OCHOBHbIM
OpalriBepoM CBOETO JanbHenwwero pa3sutus, baHk cuntaeT chopMMpoBaHHY KOMaHAay NpogeccnoHanos,
YeW onbIT, IHTY3NasM M NUYHbIE KayecTBa NO3BONST baHKy ABMraTbCHA BbICOKMMM TEMMAMK 1 onepexaTtb
3annaHupoBaHHbIE MoKasaTenu.

Mo ntoram 2011 roga A6contoT BaHk NpogeMOHCTpUpOBan BbICOKY JOXOAHOCTL MO BCEM HanpaBneHUsm
BusHeca NpyM MMHUMArNbHO HU3KMX MOKa3aTensx KPeAMTHOro pUCKa, YTO MOSIHOCTbIO COOTBETCTBYET ero
cTpaTermu.

2012 ron

B 2012 rogy AGcontoT baHk npogomkun peanv3aunio CBOen cTpaTterm, CKOHLEHTPUPOBaB BHMMaHWE Ha
pa3paboTke M BHEOPEHUM HOBbLIX MPOAYKTOB ANA KNMeHToB 6aHka, a Takke Ha kayectBe GaHKOBCKOro
cepuca. OCHOBHOM NMPUOPUTETHON 3agadven AesATeNbHOCTN GaHKa sIBNsieTca noBbileHne 30dEKTUBHOCTU
Ou3Heca, N B OTYETHbIA nepuop paboTa B 3TOM HanpaeneHuu Obina npoposkeHa. KoHeyHast uernb
npoekTa — MOoBbIWEeHMe Mpoaax M JoxogHocTu GaHka. B mepByko odepefpb, 3T0 KacaeTcd MOBbIWEHWS
YPOBHSI IOXOA0B M POCTa KIIMEHTCKOW 6asbl.

B 2012 rogy BaHk 3anyctun HOBble CTpaTernyeckn BaXKHble NPOAYKTbl B PO3HNYHOM Orioke — KpeauTHble
kapTbl MasterCard ¢ nbrotHbiM neprogom Ao 56 gHel n 06e3nMyeHHbIe MeTanIMYeckne cHeTa B 30J10Te,
cepebpe, nnatuHe u nannagmn. Ha koHel 2012 roga BaHkom npogaHo 123 kr. 3on0Ta Ha cymmy 213 MITH.
pybnen.

OCHOBHOW 3NeMeHT pO3HUYHOW cTpaTerMm baHka HaueneH Ha NPoABMKEHWNE Kpocc-npoaax. B HacToswee
BpeMs NakeTHble NPOAYKTbl NPeAcTaBnsoT cobor cTaHaapTHOE NpeasioXeHne Ans HOBbIX KNUMEHTOoB. X
00beM CyLLEeCTBEHHO BbIpoC C MomeHTa 3anycka B 2011 rogy. Mo cocTtosHuio Ha koHeun, 2012 roga
npumepHo 40% BCeX aKTUBHbIX KMMEHTOB-(OU3NYECKUX NUL, MCMONb3YIOT NakeTHble NpoaykTbl. YeTbipe
npegnaraemble naketa NPOAYyKTOB OPUEHTMPOBAaHbI HA KIMEHTOB, HaxOOSLWMXCA Ha pasnu4HbIX dTanax
XXM3HEHHOTO LIMKIa, Y BapbUPYOTCS OT Ha4anbHOro 40 NpemMuanbHOro nogcermMeHToB.

B 2012 rogy baHk akTuBHO coTpyaHuyan ¢ Accouunaumnen poccunckux 6aHKoB Mo NPOEKTY CTaHAapTM3aumum
B6aHkoBckon gesatenbHocTu. HaumHas ¢ 2008 roga, B baHke BHeapsincss CTaHgapT KaydecTBa ynpaBrneHust
B3aMMOOTHOLLEHNSIMU C NOTpeduTensmm GaHKOBCKMX ycryr, paspaboTaHHbii APB. B HacTosilee Bpems
cTaHgapT ©aHKOM MOMHOCTbI0 BHeApeH U cneumanbHo Ansa APB paspabortaH gokymeHT "lpakTuka
NPUMEHEHNs1 CTaHAapTa KadecTBa YNpaBfieHWMs B3aMMOOTHOLUEHUAMWU C noTpedutensiMm GaHKOBCKUX
ycnyr". OTOT OOKyMEeHT Obin npu3HaH APB kak WMHHOBaLMOHHBI NOAXO4 K MNpakTUke BHELPEHMWS
CTaHgapToB W npegnaraetca  Accouvaumen  pocCcUMMCKUX BaHKOB  Kak  3dTanoH  MOCTPOEeHus
B3aMMOOTHOLLEHUI ¢ kKnneHTamu. B 2012 rogy baHk ctan nobeantenem Mpemnn Accoumaummn Poccnimickmnx
BaHkoB B HOMUHaUMK «Bblcokoe ka4ecTBO 06CNyXNMBaAHUS KITMEHTOBY.

MpepnpuaTtnsa manoro u cpegHero dM3Heca — 3To GU3HEC-CErMEHT C BbICOKMM MOTEHLMANom pocTa, YTo
ABNSAETCA BaXHbIM (PAKTOPOM pOCTa MaccuBOB M KOMWCCUMOHHOrO goxoga bawka. Ctpaterns gna MCbHB
MOMHOCTBID MHTErpMpoBaHa M AONOMHSET nnatopmy PO3HWYHOrO BmsHeca, Mpu 3TOM U cTpaTerus u
nnatopma UCMNomnb3yloT  KNMEeHTOOPUEHTUpPoBaHHbIM noaxod. MCB — a9To oOTHOocuTenbHO HoBas
cTpatermdeckad uenb baHk €O 3HauvMTenbHbIM MNoOTeHumanom pocta. Kak n B criyyae C Apyrumu
cermeHTamu, ctpaterns baHka gna MCB cTtpouTca Bokpyr cuctembl 6aHKOBCKOrO koHcanTuHra. bBaHk
yCnewHo peanuadyeT cTpaTtervto: noptdens kpeautoB ans MCB crabuneH, a KOMUCCUMOHHbBIN Joxo4 OT
MCB nocTosiHHO pacTerT.

OcHoBHas 6asa koprnopaTuBHbIX KNMEHTOB BaHka BkroyaeT B cebs cpedHne n KpyrnHble NpeanpuaTus ¢
rogoson Bbipyykon oT 400 mnH. go 40000 mnH. pybnein. Ctpatermss B KoprnopaTuBHOM ©Ou3Hece
OpPUEHTUPOBaHa Ha MOAerb KOHCANTMHIa C akUeHTUPOBAHHBIM BHUMaHMEM Ha KOMUCCMOHHOM OXOAE.

[na kopnopaTnBHbIX KNMEHTOB baHk npegnaraeTt LUMPOKWMI CNEKTP NPOAYKTOB, OTBEYatoLLMIA OCHOBHbLIM
notpebHOCTSIM LeneBon KnneHTckon ©Oasbl: KpeguTtoBaHme, PaccyeTHO-kaccoBoe ob6cnyxuBaHue,
Oeno3unTsl, JluauHr, lokymeHTapHble onepauuu, KasHavenckme onepawmu.

JIN3UHr ABNSeTCA HEOTBEMIEMON YacTbio MPOAYKTOB, NpeAnaraemMblX KOpnopaTMBHbLIM KIMEHTaM, a Takke
Hanbonee npeanoyYTUTENbHBIM cnocobom duHaHCMpoBaHWUs MNpuobpeTeHns akTusoB. [1Be NU3MHroBble
komnaHum (OO0 «AbcontoT JlnamHr» n OO0 «JInsnHroBas koMmnaHust «ABCOMOT») HAaxXoOATCs B MOJTHOW
COBCTBEHHOCTM K nony4yarT pmuHaHcupoBaHe baHka. OHM 3aHUMAKOTCA OOKYMEHTapHOW U KOHTPOMbHOWN
CTOPOHOM FM3UHIOBbIX Onepauuin. YNpaBrneHne PUCKOM OCYLLECTBMASETCA 4epes3 LEeHTPanv3oBaHHYo
CTPYKTYpPY pUCK-MeHefxkMeHTa BaHka. [loroBopbl NU3snHra umerT cpeaHuii cpok AercTBusa B 3,2 roga u
3akIrioyeHbl Ha cpefHio cymmy B 3,3 MIH. pybnei. 99% AoroBopoB NM3nHra 3akrnoyveHbl B pyonsix.
Toprosoe hrHaHCUpOBaHWE ABNAETCH OLHUM M3 OCHOBHbIX CTpaTerM4eckux HanpaBrneHun AesaTenbHOCTU
BaHka n opueHTMpyeTCs Ha CyLEeCTBYIOLIMX M HOBLIX KOpnopaTtmBHbIX knveHToB. C 2005 roga sTto
HanpasneHue pa3suBaeTcsa B napTHepcTBe ¢ EBPP n MexayHapoaHown dpmHaHcoBon koprnopaumen IFC. B
2012 rogy 6bIn AOCTUMHYT CYLLIECTBEHHBIM POCT Brnarogapsi BO3pocLIeMy Cnpocy Ha 6aHKOBCKME rapaHTum
n otcyTcTBMio TpeboBaHui (OHOMPOBAHUA K AOKYMEHTapHbIM npopykTam. KoHueHTpauus noptdens
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OCTaeTCsl HU3KOW, CpefHAs Cymma TOproBoro duHaHcupoBaHus cocTaenset 100-150 mnH. pybnei.
[MoBbILWEHHOE BHMMaHWE YyAensaAeTcs NepekpecTHbIM MpodaXam MNPOAYKTOB CYLLECTBYHOLLUM KIIMEHTaM.
[oxoa, nony4eHHbI No caenkam ToproBoro ouHaHcnpoBanus 3a 2012 roa, coctasun 121,3 mnH. pybnen.

YuntbiBas HeCTabUNbHOCTb CUTYyaUMM Ha PUHAHCOBLIX pbiHKax, B 2012 rogy baHk noctaBun nepeg cobon
3afa4vy CyLeCTBEHHO YyBenuuMTb obbem pybneBoro OHAMPOBAHMSA, npuBriekaemoro baHkom Ha
poccuiickoM pbiHke. B 2012 rogy BaHk ycnelwHo pasmecTtun Gupxesble obnuraumm obien HOMUHanbHoOn
ctoumocTbto 8 000 mnH. py6. cepumn BO-01 n BO-02 co cpokom norawenHus B 2015 rogy. Fitch Ratings
npuceBouno OupxeBbiM obnuraumsiM baHka HauwoHamnbHbIA [ONTOCPOYHLIN  pernTuHr "AA(rus)". [Ons
npvBnevenns pybneson maccel baHk MOXeT y4acTBoBaTb B AEMO3UTHbBIX ayKUMOHaX, BKMOYas ayKUUOHbI
MwuHuctepctBa ¢uHaHcoB M MwuHucTepcTBa uHAHCOB B pervoHax npucytcTteusa (balukoptocTaH).
KpaTkocpoyHoe peno-coHanpoBaHue LIbB P® uncnonb3yeTcss NpeumMyLlecTBEHHO [nNsi  YhpaBlieHus
NVKBUAHOCTBIO. PBLIHOYHBIMU  MHCTPYMEHTAMU  (POHAOMPOBAHUS, WCMONb3YEMbIMU AN MPUBIEYEHNS
pybrneBon macchl, Tawkke ABNSATCA noptdenb COo6CTBEHHbIX pybneBbix Bekcenen (BbIMyLEHHbIX MO
coctosiHmto Ha 01.01.2013r. Ha cymmy cBbiwe 1,6 Mnpa. pybnei) M gocTyn K KpeauTtam,
npegocTaBnsgemMbIiM ApYruMu rocyypexgeHnamm — Poccuinckum 6aHKOM MOAAEPXKKM Manoro U cpeaHero
6usHeca (MCI1 baHk), AreHTCTBOM MO MMNOTEYHOMY XUnuwHoMy kpeautoBaHuio (AVXKK), duHaHcoBbIM
komuteToMm CaHkT-lNeTepbypra.

2013 ron

B nepBom kBapTane 2013 roga KBC Bank NV npuobpen y MexayHapoaHow hMHaHCOBOW koprnopauum
(International Finance Corporation) 1845656 wWTyK OBbIKHOBEHHbIX MMEHHbIX 6e300KYMEHTapHbIX akuui
Banka (4to coctaBnset 1,000442% OT BenMuUHbI YCTABHOrO kanuTana, yka3aHHow B YcTaBe baHka)
obLen HommnHanbHoW ctoMMocTbio 18 456 560 pybnei (HOMMHaNbHasi CTOMMOCTb OA4HOW OObIKHOBEHHOW
akumm coctaenseT 10 pybnen).

B pesynbTaTe gaHHoro npuobpeTteHus gons akuuin, kotopoun Brageet KBC Bank NV, coctasuna 100%
ycTaBHOro kanutana baHka.

24.05.2013 ropa coctosnack cgenka no nokynke 100% akumi AGconoT baHka KkKoOMMaHusMM,
ynpaenswowmmn aktneammn HIMN® «bnarococtosiHue». Bein yTBepxaeH HoBbIM cocTaB CoBeTa AMPEKTOPOB.
Cpoenka no nokynke 100% akuwmi AbcontoT baHka cocTosinacb B COOTBETCTBMM C COrMalleHUeM,
nognucanHeiM ¢ rpynnon KBC B gekabpe 2012 roga. Cymma cpenku coctasuna 12 mnpa. pybnen. B
COOTBETCTBMM C  TpebOoBaHMAMM  POCCUACKOrO  3aKOHOOATENbCTBA,  OCYLLECTBIIEHMIO  COENKU
npeaLwecTBoBano corfnacoBaHMe M ogobpeHvMe AaHHOro MpuobpeTeHnss B POCCUNCKUX PerynsaTopHbIX
opraHax.

Ha ocHoBaHun PelueHns egmHcTBEHHOro akumoHepa Ne 4 o1 04.06.2013 r. BHECEHbl M3MeHeHWd B YCTaB
BaHka B cBA3M C n3MeHeHMeM opraHu3aumoHHo-npasoBon oopma bavka ¢ 3AO Ha OAO. Hooe nonHoe
UpMeHHoe HaumeHoBaHue baHka — AKUMOHEepHbIN koMMepyeckun BaHk «AbcontoT baHk» (oTkpbITOE
akumoHepHoe obuiectBo). HoBoe cokpalleHHoe dupmeHHoe HaumeHoBaHwe baHka — AKB «AbGcontoT
BaHk» (OAO). 26 moHs 2013 roga B EguHbIN rocydapCTBEHHbIM peecTp puaNYeckux nvy BHECeHa
3anucb O perncrTpaumm naMmeHeHunn B Yctas baHka ¢ HOBbIM chMpMEHHBIM HaMEHOBaHVEM.

Mo utoram nepeoro nonyroaus 2013 roga A6contoT BaHk Bowen B TOIM-10 Beagywmx 6aHKOB Ha pbIHKE
MNoTeYHoro kpeamntoBaHna B Poccmnn. OH 3aHMMaeT 9 No3nuunio B pENTUHIE, COCTaBNEHHOM aHanMTMKamu
areHTcTBa «Pycunotekar: 3a 6 mecsaueB 3TOro roga o0bem BblAaHHbLIX MNOTEYHbIX KpeanToB B AbcontoT
BaHke npeBbicun 6 Mnpa. pyonen.

Pa3BnTMe mMNoTEeYHOro KpeouToBaHMSI OCTaeTCs OAHMM U3 KITHYEBbLIX HanpaeneHun AbcontoT baHka,
No3TOMY CTaOUMbHLIN N KAYECTBEHHbIA NPUPOCT MMOTEYHOrO NOpTdenst — Of4Ha U3 NPUOPUTETHbLIX 3a4aY.

B nekabpe 2013r. BaHk ycnelwHo pasmecTun BTOPOW BbIMYCK UMOTEYHbIX LieHHbIX Bymar oowmm o6bemom
8,2 munnuapga pyb6nen. OpraHusaTopamu caenkm BoeicTynunu Abcontot baHk v BTBE Kanutan.
MexayHapogHoe penTuHroBoe areHTcTBo Moodys MpMCBOMIO UMOTEYHbIM LEHHBIM BymMaram perlTuHr Ha
WHBECTULMOHHOM ypoBHe - Baa3. AbcontoT baHk saBnsetca ogHUM 13 NUMAEpoB pbiHKa cpean 6aHKoB,
pasMeLlalwmnx MnoTedHble UeHHble Bymarn 6e3 npeaBapuTErnbHOMO OMUMOHA Ha MOKYMKY CO CTOPOHbI
TpeTbux nuu. lNMpuBneyeHHoe doHAMpoBaHWEe OydeT HanpaBfieHO Ha panbHewnwee pasButve GmsHeca
Ab6contoT baHka, B TOM 4ncrie — B CEerMeHTe UMOTEYHOro KpeanToBaHus

Ab6contoT baHk 6bIn BKMOYeH B yTBepXAEHHbIN NMpaBuTenbcTBOM PP nepedeHb KpeauTHbIX OpraHn3aumni,
B KOTOPbIX OnepaTopbl 3MEKTPOHHbIX nnowanok ¢ 1 aHBaps 2014 roga OyoyT OTKpbiBaTb cyeTa Anis
obecneyeHns 3a8BOK ANl rocyaapCTBEHHbIX 3akynoK. (COOTBETCTBYHOLLEE pacnopsikeHWe NpaBUTENbCTBA
BCTynuT B cuny ¢ 1 auBapsa 2014 roga). baHkn, nHaHCOBYO YCTOMYMBOCTb KOTOPbIX NpU3HaeT kabuHeT
MUWHWUCTPOB, OTOOpaHbl A5is 3Ton paboTbl B COOTBETCTBUM C 3aKOHOM "O KOHTPaKTHOW cucteme B cdepe
3aKyrnok ToBapoB, paboT, ycnyr ana obecnevyeHns rocygapCTBEHHbIX U MyHULMNAnNbHbIX HYyX4" 1 oTBeYaloT
TpeboBaHuUsM, NpeabsABNSEMbIM NPaBUTENBCTBOM K OOCNY>XMBaHUIO rOCy4apCTBEHHbBIX M MYHULMMNANbHbIX
KOHTPAaKTOB.
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B «koHue 2013r. PewntuHroBoe areHTcTBO «OkcnepT PA» npucBouno A6GconioT baHky pentuHr
KpeauTocnocobHocTn Ha  ypoBHe A++  «M/CKNOYMTENBHO  BLICOKMW  (HAuBLICLWMIA)  YPOBEHb
KpeamTocnocoOHoCTu». MporHo3 no pernTUHry «pasBMBAIOLLMIACA», YTO O3HA4YaeT PaBHYK BEPOSTHOCT,
Kak COXpaHeHUsl, TaK 1 U3BMEHEHWs1 PeVTUHIa B CPEeHECPOYHON NepcrnekTuse.

Mo3antuBHO Ha penTnHre Abconiota baHka oTpaxkalTCA HEBbLICOKMIA YPOBEHb KOHLIEHTpauuW aKTUBHbIX
onepauun Ha obbeKkTax KpyMHOro KpeauTHOro pucCKa, BbICOKMN YpOBEHb OBeCrnevYeHHOCTU KpeauTHOro
noptdens 1 BbICOKOe KayecTBO KpeauTHoro noptdensa ®JI. bbinn oTMeYeHbl CUMbHbIE KOHKYPEHTHbIe
no3numm 6aHKa Ha POCCUMNCKOM MNOTEYHOM PbIHKE W XOPOLUYH cbanaHCpOBaHHOCTb akTVBOB U MAacCUBOB
MO CpOKaM Ha KpaTKOCPOYHOM TFOpM3OHTE, Xxopowas AuBepcudukaums NpPUBIEYEHHbIX CPEeACTB Mo
MCTOYHMKaM, BbICOKOE KayecTBO nNopTdenst LeHHbIX Oymar M BbICOKUA YpPOBEHb KOPNOpaTMBHOMO
ynpasneHus.

30.12.2013 r. EauHcTBEHHbIN akunoHep baHka npuHan pelueHne o peopraHusauuy nyTem npucoeguHeHus
KUT ®uHaHc WHBecTMUmMoOHHOro 6OaHka (OTKpbITOEe aKUMOHepHoe Oo6WecTBO) K  AKLMOHEPHOMY
KoMMep4yeckoMy 6aHKy «AbcontoT BaHk» (OTKpbITOe akuMoHepHoe obLLecTBO)

AbcontoT BaHk ynpounn cBov No3numm Ha pbiHKE MMOTEYHOro KpeamToBaHusa — no utoram 2013 roga 6aHk
3aHAN 11-e MecTo B peNTUHre CaMblX KPYMHbIX MNOTEYHbIX GAHKOB MO BepcuUn AHanMTUYECKOro LieHTpa no
UNOTEYHOMY KPEAUTOBaHUIO N CeKblopuTusaummn «PycunoTteka». Takon nogbem CBsi3aH B NepBYO odepeb
C aKTUBHbIM POCTOM Bblayu KpeauToB — 3a ro o6beM BblOaHHbIX MMOTEYHbIX CCyh BbIPOC Ha 49% wn
poctur 13,3 mnpa. pyo. MNMpu atom ob6bem mnoTedHoro noptdenss no utoram despana 2014 ropa
npesbicUn pekopaHyto otMeTky 40 mnpa. py6.

2014 rop

B mapte 2014r. AKb A6bcontot baHk (OAO) npuBnek guHaHcMpoBaHWe B pOpMe CUHOULMPOBAHHOMO
KpeguTa Ha obwyto cymmy 90 mnH. gonnapos CLUA. MNpuBneyeHre CUHONLMPOBAHHOIO KpeamTa yKpenuso
no3numn baHka JONroBbiX pblHKaX. 3HAYMTENbHBLIN MHTEPEC, MPOSBNEHHbINA KPYMHENLLIMMN POCCUACKUMU U
€BpONencKMMM MHAHCOBBLIMW UHCTUTYTamu, NOATBEPXKOAET BbICOKUIA YPOBEHb AoBepusi K ABcontoT baHky
N ero akumMoHepam.

B anpene 2014 roga A6contot BaHk 3aBepwumn peopraHusauuto nytem npucoeguHeHus KUT ®PuHaHc
MHBecTrymoHHoro 6aHka (OAO).

O6nuraunn Abcontot baHka cepun BO-03 BknoyeHbl B KOTMpoBanbHbIM cnncok «A1lx». Tenepb Bce
obnuraumm AbconoT baHka Haxogatcs B HauBbICWEM KOoTuMpoBanbHom cnncke ®b MMBB, uyto
cBuaeTenbCcTByeT 06 yOOBNETBOPEHNN CTPOXaAALWNX TPpeOOBaHUN, NpeabsaBAseMbIX K SMUTEHTY U caMUM
LieHHbIM BymMaram co CTOPOHbI GMPXXKM U UHBECTOPOB.

Obbem Bknagos duandeckux nuy B AbconoT baHke Ha KoHeu uons JOCTUM PeKopAHOW OTMETKU —
Oeno3nTHbIN nopTdens ¢ Hadana roga npesbicun pybex B 35 mnpa. py6. Mmbkuin noaxod k paspaboTke
NPOAYKTOBOW JIMHEWKWN, PbIHOYHbIE YCITOBMS MO BKNagam U yA0OHbIE YCNOBMS UX 0hOPMIEHUSI MO3BONAOT
Abcontor baHKy aKkTMBHO HapalMBaTb [OEno3vUTHLIM MNopTdenb U MNOMb30BaTbCA  3aCHy>KEHHON
NonynapHOCTbLIO Yy BKNaAYMKOB.

B uione 2014 roga AbcontoT baHk 0OHOBMN NMHENKY NPOAYKTOB ANs NpeanpuaTuii Manoro u CpegHero
Bun3Heca, paclumpuB BO3MOXHOCTU MX dprHaHCupoBaHus. B aBrycte BaHk 3anyctun cneuunanbHylo akuuio
no uMnoTeke, B paMKax KOTOPOW CHWU3WN CTaBKy no kpeauTy Ao 11,5%. B pesynbTate 3a gBa mecsua
unoTteyHbI nopTdens baHka yBennuunca Ha 5%, YTO cTano NoBoAOM ANS NPOANeHUs akunK.

BaHk Poccun Bkntoumn ABcontoT BaHK B CMMCOK KpeaUTHbLIX OpraHu3auui, MMeKLmMX npaBo pabotaTtb C
OEHEeXHbIMN CpefCcTBaMM POCCUMINCKUX KOMMaHUKN, MMEIOLLMX CTpaTernyeckoe 3HaveHue anst 060pOHHO-
NMPOMBILLIIEHHOrO KoMMriekca u 6esonacHocTn P®.

B nepsow nonoeuHe 2014 roga oTKpbIThl ABa MNOTeYHbIX LeHTpa — B CaHkT-leTepbypre n Mockse, 1 Tpu
UNOTEYHbIX LIeHTpa B MUHK-popMaTe — B TonbaTTn, Cypryte un EkatepunHbypre.

MonyyeHa akkpeauTaumMsi B rocygapcTBeHHOW «HebaHKOBCKOW [Oen0o3MTHO-KPEeAUTHOW OpraHmM3aumm
«AreHTCTBO KpeauTHbIX rapaHTuny (AKI). 3aknoyeH goroesop o cotpyaHuyectse ¢ MCI1 baHkom B pamkax
rocygapCTBEHHOW MporpaMmbl (PMHAHCOBOW NOAAEPXKKM Marnoro M cCpegHero npegnpuHMMaTenscTBa B
Poccuw.

BaHk nonyyaet mexagyHapogHyto Harpagy «STP Award 2013. Excellent Quality» 3a BbicOkoe kayecTBO
MeXAYHapOAHbIX pacyeToB.

AbcontoT BaHK BKIMHOYMIM B CNMCOK 6aHKOB AN pa3MeLLeHNs CPeACcTB CTpaTermyeckmx rockopropawui.

B pnekabpe 2014 roga baHk ctan naypeatom npemmn SPEAR'S Russia Wealth Management Awards,
nony4nB Harpagbl cpasdy B ABYX HOMUHauusax — «CTapT roga» 3a oTkpbiTe ABcontoT YacTHbii GaHk m
«Cpenka roga» 3a ycnelwHoe ob6beaHeHne aByx 6aHKoB nog 6peHaom AGConMtoT.

AbcontoT 6aHK BO3rnaBun pevTuUHr pesynbTaTUBHOCTU NO pasmepy dakTudeckor 3apaboTaHHON YMCTOn
npubbinmn B 2014 rogy no Bepcumn noprtana Banki.ru. Pe3ynbTaTMBHbIMKY, COMNMAacHO METOAMKE PEWTUHIA,
cunTatoTca 6aHkK, KOTopble CMOIMKU JOBUTLCA PaKTUYECKOro NPMPOCTa YNCTOW MPUOLINM MO OTHOLLEHUIO K
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CBOUM pegyrbTaTamM 2013 ropa He XyXe, 4eMm B cpegHeM no BCemM uccrieqyemMbim GaHkam.

Mo ntoram pabotbl B 2014 rogy A6contoT baHk nonyunn «30M0Tyt0 KOPOHY» Ha npemumn «baHkoBckoe
neno» B HOMMHaumn «3a pasBuTne UNOTEHHOIO KPeaAUTOBAHNSA»

2015 rop

Abcontot baHk no wutoram pab6otbl B 2014 rogy nogTBepausl CBOWM NUOMPYIOLUME MO3ULUN HA PbIHKE
WMOTEKW, MO AaHHbIM aHanuTUKOB. BbaHK 3aHMMaeT [OeBATYI0 MO3MUMI0 B PENTUHre, COCTaBfIEHHOM
Ananutnyeckum UenTtpom komnaHum PYCUIMOTEKA no pesynbtatam 3a 2014 rog. O6beM BblAaHHbIX
UNOTEYHbIX KPeaWTOB 3a Mpownbii rog coctaBun 15,6 mnpg. pybnew, npupoct noptdensa - 21%.
MnoTeyHoe kpeanToBaHMe SBNSETCA OQHUM M3 NPUOPUTETHBLIX N BOCTPEBOBAHHBLIX PO3HUYHBIX MPOOYKTOB
AbcontoT baHka. Lnpokas npogyKkToBas NuHevka KpeauToB Ha MOKYMKY XWMbs, Kak Ha NEePBUYHOM, TakK U
Ha BTOPUYHOM pbIHKE HEABWXMMOCTU, TMBKMEe YCNOBUS N MHOFOMETHUA ONbIT paboTbl C NPOBEPEHHbLIMU
3acTpowLmkamy cnocobeTBYET CTabubHOMY U Ka4eCTBEHHOMY MPUPOCTY UNOTeYHoro noptdens 6aHka.

B mapte 2015r. AbcontoT BaHk npucTynun K Bblgave UnoTeku no nerotHoun ctaeke 11,5% no nporpamme
«lMepBMYHbIN PbLIHOK C rOCydapCTBEHHOW MogAdepxKon». BaHKk B uucne nepBbiX NPUCOEOMHMUIICA K
rocygapCcTBEeHHOW nporpamme cybcuaupoBaHMs WMNOTEYHOW CTaBKW, KOTOpasi pacnpocTpaHaeTcs Ha
MEepPBUYHbIA PbLIHOK XWnbs. B pamkax nporpammbl 6aHka «[lepBUYHBIN PbIHOK C FOCYAapCTBEHHOW
NoAAEepPKKOMY» KNMeHTbl B6aHKka nonyunnyM BO3MOXHOCTb NPMOBPecTn KBapTupy B CTposLieMcH AOMe, C
MWHMManbHbIM NepBOHaYanbHbI B3HOC 20% OT CTOMMOCTY Xunbs 1 cpokoM o 30 nerT.

B wmapte 2015 r. bBaHk BCTynMn B roCcygapCTBEHHYK nporpamMMy CybcuaupoBaHus KWUMULLHOIO
(vnoTeyHoro) kpeguToBanus. B Havane asrycta 2015 r., ¢ y4eTOM BbINOMHEHUS NporpaMmmbl ABConoT
BaHkoMm, MwuHMUH npuvHAN peweHne o BbigeneHun baHky AononHuTenbHbIX cybenami ucxoga U3
oxvpgaemoro o6bemMa Bbigady unoTtekun B pasmepe 15 mnpa. pybnen.

B mae A6contoT BaHk oTkpbin B KemepoBo npeacTaBuMTENbLCTBO AN ob6cnyxuBaHusa 6usHeca. PelwweHune
BbINTW B 3TOT PErMOH B HOBOM dhopmaTe Obino oOycnoBrneHo TeM, YTO pa3BUTUE KOpNopaTUBHOro busHeca
aBnseTca Ans 6aHka NPUOPUTETHLIM HaMnpaBreHUeM.

B wuwoHe 2015 r. AbGconoT YacTHeil baHk, oTaoenbHoe OwusHec-noapasgeneHne no pabote c
COCTOATENbHBbIMU KnNneHTamn AbcontoT 6GaHka, 3aBeplumn OTKPbITUE BOCBMW  HOBbIX MpeMuanbHbIX
oducoe B EkatepuHbypre, TiomeHu, HoBocubupcke, KpacHogape, PoctoBe-Ha-[oHy, KasaHu,
YenabuHcke u Yde. Pesynbtatel paboTbl pervoHanbHOW ceTn noAatsepavnu  3deKkTUBHOCTb
pacliMpeHns yXe B MNepBble Mecsiubl MOCMe OTKPbITUA HOBbLIX TOYEK: C Hayana roga npupocT
pervoHanbHoro noptdensa 4eno3nTos no coctosHMo Ha 19.06.2015 r. coctasun 20%.

B uioHe Abcontot BaHk crtan nobegutenemM B HOMMHaUMM «OdEKTUBHOE YMpaBreHNe akTMBaMU»
€XerogHon HauuoHanbHon 6usHec-npemun «Komnanusa roga 2014». Beibop naypeaTtoB npoucxoauTt Ha
OCHOBaHUM P3HKMHIOB, Kyda BoWwM Haubornee 3HauyvMMble npeacTaBuMTENnM cBoux oTpacnen. AbcontoT
BaHk nobeaun B HOMUHauUuM «3AdeKkTUBHOE ynpaBreHne akTMBamu» kak 6aHK, 3amMeTHO NOBbICUBLLMA
adhpekTMBHOCTL cBoero 6msHeca no utoram 2014 roga: nokasatenb Cost Income Ratio (oTHoweHue
pacxofos k foxonam) Ha 1 aHBap4a 2014 roga coctansan 84,9%, a Ha 1 aHBaps 2015 roga — 65,6%.

B utone 2015 r. A6contoT baHk nony4mn ot ACB (AreHTCTBO MO CTpaxoBaHWUK0 BkNagos) 6 mnpa. pyonen B
pamMkax rocygapCTBEHHOM MporpamMmbl gokanutanusaumm 4depes obnurauumn degepansHoro 3amnma.
OaHHble OD3 Obinn BblgeNeHbl CTpaTernyeck BaxkHbIM 6aHKkam Ansi NOBbILEHWUS X Kanutanu3auum.

B aBrycte Ha ocHoBaHuM peleHns Obwero cobpaHus akumoHepos oT 16 noHa 2015 roga (MpoTokon Ne
67) HaumeHoBaHne BbaHka Obino npuBedeHo B cooTBeTcTBME ¢ PepepanbHbiM 3akoHOM Ne 99-03 ot
05.05.2014. YcrtaBa baHka ¢ HOBbIM (DUPMEHHBIM HauMeHoBaHWEM AKUMOHEPHbIN KOMMepYeckni BaHk
«AbcontoT baHk» (MydnnyHoe akumMoHepHoe obLecTBo) 3apermctpupoBaH 05 aerycta 2015 roga.

B aBrycte AbconotT baHk Bowen B TOM-10 penTUHra nyylwmx POCCUMUCKMX GaHKOB ONSA KIMEHTOB C
akTmBamn MeHblwe 20 MIH. JonnapoB No Bepcun xypHana Forbes. B gecATky nyudwnx pocCUMCKUX
BaHKoB, NO OUEHKaM aHanMTMKOB XXypHara, BOLWMM poccuickue GaHku, npedocTaBnsawlime Havbonee
BbICOKU YPOBEHb CepBUCa 1 Ka4eCTBEHHbIN Habop nHAnBMAYanbHbIX 6aHKOBCKUX YCAYT.

B ceHTabpe 2015 r. Abcomot BaHk yBenmuun kanutan Ha 3 Mnpa. pybnem nytem pasmMeleHus
OObIKHOBEHHBLIX WUMEHHbLIX 0Ee3[0KyMEHTapHbIX akuui B paMkax [OMNOMHMTENbHOrO Bbinycka. Pasmep
cobCcTBEHHbIX cpeacTtB (kanutana) 6aHka no basento Il ¢ yueToM OONONHUTENBHOM 3MUCCUN COCTaBUN
bonee 32 mnpg. pyonen.

B oktabpe AGconoT baHk Bowen B coctaB npodeccuoHanbHoro coobuectsa GOHOOBOIO pblHKA —
HauvoHanbHo ®oHpoBon Accoumauun. Betynnenne B CPO H®PA nossonsetr AbGconoT baHky
adhpekTuBHEE pellaTb 3a4audn, CBs3aHHbIE C TEeKylWewn OeATeNnbHOCTbio U pas3BuTMeM OusHeca Ha
POHAOBOM PbIHKE.

16 Hos6ps 2015 r. AGcontoT BaHk ObIn ygoCcTOeH HauuoHanbHoOW npemun «PuHaHcoBbI Onumn» B
HOMUHaUUN «DPADEKTUBHOE pPa3BUTUE HA MEPBUYHOM pbiHKE unotekuy». Mo gaHHbIM MuHUcTepcTBa
duHaHcoB, AbcontoT baHk Bowen B cnncok 6aHKoB, NOMHOCTLIO BbIMNOMHMBLUNX YCTAHOBMAEHHbIE HOPMbI
nporpammsl No 06bLEMY Bblga4M UNOTEKM C rOCYAAaPCTBEHHOM NOAOEPXKKON.
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B nekabpe 2015r. AbcontoT baHk oTkpbin B MockBe HOBbIV AOMNOMHUTENBHBIA 0duc «KpacHble BopoTay.
370 oanHHaauaTbin oduc 6aHka B Mockse 1 aBaguaTh nepsbii — B MOCKOBCKOM pernmoHe;

AbcontoT YacTtHbin BaHk ctan naypeaTtom npemun SPEAR’S Russia Wealth Management Awards 2015.

B nekabpe 2015 r. AreHTCTBO NO CTpaxoBaHMIO BKIagoB M baHk Poccuu npuHanm peweHnn o6 yyactum
Ab6contoT baHka B npouecce osgoposrneHus NMAO «BAJTTUHBECTBAHK.

2016ron

B sauBape 2016 r. PentuHroBoe areHtctBo RAEX (3kcnept PA) noarBepanno  penTuHr
KpegmTocnocobHocTn AbcontoT baHka Ha ypoBHe A+ «OueHb BbICOKUIA YPOBEHb KPEAUTOCNOCOOHOCTMY,
MPOrHO3 N0 PENTUHIY — CTabUNBbHBIA. AHANUTVKN NO3UTUBHO OLEHWUIM BbICOKMI YPOBEHb 06EeCcneyYeHHOCTH
KpeauTHOro nopTdens U HEBBLICOKUA YPOBEHb KOHLEHTPALUN aKTUBHLIX onepaumi Ha obbekTax KpyrnHoro
KpeauTHOro pucka. B kayecTBe MO3MTMBHBIX (PAKTOPOB Takke yKasaHbl: BbICOKas OONSA LEHHbIX Bymar,
Bxoaswmx B JlomGapaHein cnvcok banka Poccuun, 1 HU3KUIA YpOBEHb MPUHMMAaEMbIX OaHKOM BamtOTHbIX
pUCKOB. AHanUTMKM OTMEYalT BbICOKYHD BEPOSITHOCTb MpPSAMOM (MHAHCOBOW noagepkku OGaHka co
CTOPOHbI KIMOYEBOro COOCTBEHHUKA.

B deBpane Abcontot baHk ctan nobeauteneMm B HOMMHaUUKM «MINOTEYHbIM KpeauT roga» Ha npemum
«baHk roga». OpraHu3aTopoM npemMun BbICTYNUN AENOBON MHOPMALMOHHbLIA nopTan «baHku.py».
Jlydywmm unoTeyHbIM KpeauTtom roga npu3HaHa nporpamma AbcontoT baHka «[lepBUYHBIA PBIHOK C
rocygapCTBEHHONM NoAAePXKKOM» C NpOLeHTHON cTaBkon 11,25%.

Takke B cbeBpane AbcontoT YacTHeih baHk oTkpbin B Camape oduc gnst o6cnyxnmBaH1Us COCTOATENbHbIX
KNMEeHTOB. 3TO AEBATLIN NpeMuanbHbIi 0UC B permoHax npucytctamsa AbcontoT baHka.

B mapte 2016 r. Abcontot YactHbin BaHk Bowen B Ton-10 nyywwnx 6aHkoB no Bepcum Frank Research
Group B cermeHTe Private Banking. B gecartky nydwux nonanu 6aHku, npegoctaensiowme Hanbonee
BbICOKM/A YPOBEHb KOHCYNbTAUMOHHOIO M GaHKOBCKOrO OOCMYXMBAHWS COCTOSITENbHBIM KMMEHTaM Ha
poccuiickom pbiHke. B mae 2016 roga A6contoT YacTHeli BaHk 6bin oTMeveH B HomuHauum «Private
banking».

B mapTte AbcontoT baHk Bowen B Ton-10 Hanbonee aMHamuyHbIx 6aHKoB hegepansHoro 3HadveHms B 2015
rogy no AaHHbIM XypHana «3kcnepT». B penTuHre npuHumanu yyactme degepanbHble 6aHku U3 vucna
Ton-100, npeacraeneHHble bonee Yyem B 10 permoHax Poccuu.

[Ona noarotoBKM PewnTUMHra aHanuTMKUM COMOCTaBWMMM MNPOLIEHTHbIE MoKasaTenu npupocTa KpeguTHbIX
noptcenen 6aHkoB 6e3 yyeTa NepeoLieHKN BaNOTHON COCTABMAIOLEN U aKTUBOB MO AaHHbIM LIB PO Ha 1
saHBapsa 2016 roga. PenTuHr xypHana «3KcnepT» noarBepXaaeT AnHamudHoe passutne AbcontoT baHka
W ero BbICOKUI NoTeHuunan ans 3pekTMBHON AeATENBHOCTM B HbIHELLIHUX 3KOHOMUYECKMX YCIOBUSIX.

18 anpensa 2016 roga baHkom 6binu npuobpeteHbl 100% akumii gononHuTensHoro Beinycka [AO
«BANTUHBECTBAHK». B pesynbtate A6contoT baHk ctan Bnagenbuem 99,9% ponen B yCTaBHOM
kanutane [MAO «BANNTMHBECTBAHK» 1 ocywecTBnseT B OTHOLIEHWU HEro MpsMOW KOHTPOSb.
BaHkosckas rpynna "BAIITUHBECTBAHK" Bowna B rpynny nuy Bo mase ¢ AKB "A6contot baxk" (IMAO).

B Hauane mas 2016 r. AbcontoT BaHk ycnewHo pasmectun cybopavHupoBaHHble obnuraummn odobemom 5
MInpA. pybnen cpokom obpatlueHns 5,5 net ¢ gaTtbl Hayana pasmeLLeHms.

B uioHe 2016 r. Abcontot baHk Bowen B TOlM-5 B yncno nugepos no NpUpOCTy kanutana B Mae cpeau
KpynHenwunx denepanbHbiX O6aHKOB COrMacHO (MHAHCOBOMY PEWTUHIY WMHMOPMAaLMOHHOIO areHTCTBa
BaHku.py.

MnoteyHas nporpamma AbcontoT BaHka «[llepBWYHBIN PLIHOK C FOCYAapCTBEHHOW NOAAEPXKKOM» BOLUNA B
TOTM-3 penTvHra cpegm nyywUX MNOTEYHbIX KPeaAWTOB C roccybcuampoBaHueMm oT Begywmnx GaHkoB
MockBbl. MccrnegoBaHus MNpOBOAMNM  3KCMepTbl MHOPMaUMOHHOrO noptana baHku.py. 3a ocHoBy
aHanUTUKM areHTcTBa B3ANW crneayowue napaMeTpbl: CTOMMOCTb XUMNbS B FOTOBOW HOBOCTpoWke — 6,4
MITH. pybnen, nepBoHavanbHbIi B3HOC — 20%, cymma kpeauta — 5,12 mnH. pybnen Ha cpok — 15 ner.
MnoTeyHble KpeouTbl paHXMpoBanuMcb MO BENUYMHE MPOLEHTHOW CTaBKW, KOTOpash Mpu  LaHHbIX
napameTpax akTyanbHa Ansg paboTHMKOB, MOMHOCTBIO NOATBEPXKAALIMX CBOW OOX04 WM npuobpeTatoLmx
KOMIMITEKCHOE UMNOTEYHOE CTpaxoBaHue.

B ceHTAbpe YcTaBHbIM Kanutan 6aHka yBenuduncs 6onee yem Ha 40%: ¢ 2,975 mnpg. pybnen go 4,186
MNpa. pybne B pesynbTate  pasMeLleHuss  OOMOSNHUTENbHbIX  OBLIKHOBEHHbIX  UMEHHbIX
0e340KyMeHTapHbIX akumi Akumm B konnyectee 121,065 MIH. WUTYK HOMUHaNbHOM ctoumocTbio 10 pybnen
Kaxxgasi.

B ceHTabpe AbcontoT baHk ocywecTBun 4 caoenky CEeKbIopUTU3aLm UMNoTEYHOro NopTdens, COCTOALLYO 13
BbiNycka HEKOHBEPTUPYEMBIX OOKYMEHTAPHbIX MPOLIEHTHbIX OONUrauMin C MNOTEYHbIM MOKPLITUEM Ha
npeabsButTens Jyepes cneumnanbHyto komnaHmo OOO UnoteuHbii areHT Abcontot 4 (WA AbcontoT 4).
Pa3melleHre npowwno no oTKpbITON nognucke Ha MockoBckon Gupxe. O6bem Bbinycka coctasun 4,964
mMnpa. py6nen. Cpenka CTpyKTypypOBaHa W peanu3oBaHa C psigoM HoBauumn. B vacTHocTwm,
npegycMoTpeHa aMopTu3auusl, kak cTapllero TpaHwa, Tak U Mnagwero gonra, kotopas OyoeTt wvatu
nponopunoHansHo noraweHuo obnuraumn. Pasmep pesepBHoro doHaa crneuuanbHOro HasHavyeHust
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coctaBun 4,7%.

BblcOkoe kayecTBO UNOTEYHOro NopTdhens, BbICOKMIA YPOBEHb KpeauUTHOM NOAOEPXKKA U MHBECTULNOHHBLIN
penTunHr obnuraunii (Baa3 no Moody’s) no3sonunu pasmectuTb MNoTeyHble GymarM ¢ nepenoanuckon no
CTaBke KynoHa B pasmepe 9,85% rogosbix.

Ab6contoT BbaHk — NOCTOSIHHBIN YY4aCTHUK PbIHKa MNOTEYHbIX obnurauun. OTa caenka crana 4YeTBepTon C
2013 roga. PenTuHr BbiNycKa Bbille CYBEPEHHOrO YPOBHS WU COOTBETCTBYET KPUTEPUSM, NO3BOMSOLLMM
WHCTUTYLIMOHArNbHbIM MHBECTOPAM BKIOYaTb 3T obnuraumm B cBOU noprdenu.

12 pekabps cocTosinacb LEPEMOHUS HarpaxgeHus raypeaToB HauMOHanbHOM npemMun «PrHaHCOBbIN
Onumn — 2016». A6contoT BbaHk nonyumn nNpemuio B HOMMHauMM «HagexHbld MnoTeyHbl BaHk» 3a
aKTUBHYIO AUHaMUWKY Ha WMMOTEYHOM HampaBfieHMU: B 4acCTHOCTU, 3a POCT obbema BblAay XKMIULLHbIX
KpeauMTOB BbiLLE CpeaHuX NokasaTenen pbiHka Npu CoOXpaHeHun KadecTBa nopTdens.

21 nekabpsa B MockBe cocTosinach LepeMoHUs HarpaxaeHus HaumoHanbHow 6aHkoBckon npemmnen-2016
nog natpoHaxem Accouunauumn poccuickmx 6aHkos. MNobeguTteneint No 9 HOMMHALMSM XIOpU ONpesensano
Mo MToram HapOLHOrO OH-NawH royIoCOBaHWUsl, KOTOPOE MPOXOAMII0 C HOAOps no gekabpb. Jlugepom B
HoMUHauuun «baHk HapogHoro gosepusy, Habpaswuii 6onbLUe Bcero ronocos, ctan AbconoT baHk.
MnoteyHas nporpamma AbGcontoT baHka «[lepBWYHLIN PLIHOK C rOCYOAapCTBEHHOW NOAOEPXKKOW» cTana
nMOepom PENTMHIa NyYLWNX XUMULLHBIX KPEOUTOB Ha PblHKE HOBOCTPOEK OT Beaywmux 6aHkoB Mocksbl.
WccnepoBaHnst npoBOAaMnmM  3KcnepTbl  UMHGOPMaUMOHHOrO nopTana baHku.py. AbcontoT  BaHk
NPOAEMOHCTPUPOBAN PeKopAHbI pocT obbema BbiAaHHbIX MNOTEYHbIX KpeauToB B 2016 rogy no
cpaBHeHnto ¢ nokasatenamm 2015 roga. O6wmii 06beM Bbiday XUIULIHbIX 3aiMOB Bblpoc Ha 40% wn
coctasun 21,2 mnpa. pybnen. 3a 2016 rog knueHTol AbcomoT BaHka odopmunm 10500 kpeauToB Ha
nokynky HeaswxkumocTn. B 2015 rogy aToT nokasartenb coctasnsan 7300 kpegmTos.

2017 ron

B ganBape 2017 roga PentnHroBoe areHtctBo RAEX (Okcnept PA) nogtBepouno  penTuHr
KpeamTocnocobHocTn AbcontoT baHky Ha ypoBHe A+ «O4yeHb BbICOKMI YPOBEHb KPeaMTOCNOCOBGHOCTUY.
AHanNUTUKM areHTCTBa OTMETWIN, BbICOKUIA YpOBeHb obecneyeHHOCTM KpeauTHoro noptdenst AbconioT
BaHka, CunbHbIE KOHKYPEHTHble MO3numy BaHKka Ha pbIHKE WMOTEYHOrO >KUMWLHOMO KpeauToBaHusd, a
Takke (pmHaHcoBasa nopaepkka OaHKa CO CTOPOHbI ero COGCTBEHHUKA B BUAE YBENMYEHUS Kanutana 3a
cyeT pononHutenbHon amucceun akuuin. CoseT [upektoposB AbconioT baHka opmobpun yBenuyeHune
yCTaBHOro kanutana GaHka Ha 1,23 mnpg. pybnen B 2017 rogy nytem pasmeLleHus OONOMHUTENbHbIX
0BObIKHOBEHHbIX UMEHHbIX 6€310KyMEHTapHbIX aKLUWN.

B 1 kBaptane 2017 roga A6contoT BaHk ynydwunn ycrnoBusi UNOTEYHOrO KpeautoBaHus: BaHk cHuaun
cTaBky no unoteke oo 11% no nporpamma Ha BTOPUYHOE XWMbe, @ 3aTEM MO MporpaMMaM Ha MOKYMKy
XWnbsi B HOBOCTpoiKkax. [Npu aTom 6as3oBble ycrioBus He yxygwunucb. B mapte BaHk MOBTOpHO cHM3un
MUWHUManbHYKO CTaBKy MO unoTevyHou nporpamme «llepBuyHbIn pbiHOK». CTtaBka coctasuna 10,4%
rogoBbiX B pybnsix mpu MNoOgknioveHun onumm «AbconoTHasa cTaBka». Brnagenbubl cepTudukata Ha
MaTEPUHCKUIA Kanutan Takke MOryT BOCMOSb30BaTbCs HOBbIMM YCroBusMU. Kpome TOro, COBMECTHble
nporpammbl ABcontoT baHka ¢ akkpeaMTOBaHHbIMU 3aCTPOMLLMKaMKU NMO3BONSOT NOHU3UTL CTaBky A0 7,9%
rofoBbIX.

B koHue mapta AGcontoT baHk yny4ywmn ycrnoBus no Mnoteke — yBENUYMBAET MaKCMMarbHY CyMMY U
CPOK UMOTEYHOro KpeauTa. Tenepb KIMeHTbl MOryT OPOpMUTL KpeauT Ha NOKynKy KsapTupbl cpokom Ao 30
net (paHee - go 25 ner). MNpu 3TOM MakcMMarnbHas CyMMa Kpegurta MoXeT gocturatb 20 MnH. py6nen.
HoBble ycrnoBusi pacluMpsitoT BO3MOXHOCTWU KITMEHTOB B BbIOOPE XWMbA M MOBLILAT AOCTYMHOCTb
KPeauToB, Tak Kak Mpu yBENMYEHUW CpOKa KPeaMTOBaHWUS MUHUMAIbHbLIA eXeMeCSYHbI nnaTex no
KpeauTy cokpaliaeTcs.

BaHk mpopormkaeT akTMBHO pa3BMBaTb HampaBfieHWe B 4acTu NapTHEpPCKMX nporpamm. B despane
Abcontot YactHein BaHk m AO «CK bBbnarococtosHue» 3anyckalT nporpaMmmy WMHBECTULIMOHHOIO
CTpaxoBaHus xu3Hn — «Ha makcumyme» pnst VIP-knueHToB. Tak ke AGcontoT baHk COBMECTHO CO
ctpaxoBon komnaHun POCIOCCTPAX XXN3Hb 3anyctunun HOBbI NPOAYKT ANS PO3HWUYHBIX KITMEHTOB
GaHka — «WMHBECTULMOHHOE cTpaxoBaHue M3HU». OH no3BONsSeT pewuTb cpasy ABe 3ajauu:
3acTpaxoBaTb XW3Hb W BbIrOAHO UHBECTUPOBATbL CPEACTBA B (DMHAHCOBbLIE MHCTPYMEHTHI Afsi MOMyYeHUs
noTeHumnansHoro goxoaa.

B mapte 2017 roga A6contoT BaHK yBENVMYMN MakCcMMasnbHbIA NMMUT MO GAHKOBCKMM rapaHTuaM Ans
Y4aCTHMKOB roc3akyrnok B 4 pasa. Tenepb MakcumanbHasi CyMMa numuTa Ha knuveHTa - 40 mnH. py6.
MakcumanbHbIi CPOK OEeNCTBUS rapaHTMM Ha WCMOSIHEHWE KOHTpakTa npoaneH v cocTasBnsier 762
KaneHgapHblX OHeW, Ha ydactTue B 3akynkax — 150 kaneHpapHbix gHen. KnueHTol A6contoT baHka
NOMy4YnnIn BO3MOXHOCTb MOMy4MTb OaHKOBCKYIO rapaHTuio 6e3 noceLleHns oguca n oTKpbITUS pacyeTHOro
cyeTa B cpegHeM 3a 1 paboyunn aeHb.

B anpene AbcontoT baHk Hayan npuveM KapT HauuoHanbHOW MMaTexHon cuctemol «Mup» B CBOel ceTu
BaHkoMaToB M B MyHKTax Bbldayn HanuuHbiXx baHka. lMnatexHas cuctema «Mup» — poccuinckas
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HauMoHanbHasi nnaTexHas cucTema, OrnepaTtopoM KOTOpPOW BbICTynaeT AKUMOHepHoe 0bLLecTBO
«HauunoHanbHasa cuctema nnatexHbix kapT» (HCIIK), cosgaHHoe 23 uonga 2014 roga. 100% akuun AO
«HCIK» npunagnexwvt LleHTpansHomy BaHky Poccuiickon ®Pepepaumn. AbcontoT BaHk aBnseTcsa npsaMbim
yyacTHukom MNMC MUP (HCTIK).

Ab6contot baHk Bowen B TOMM-5 penTuHra nyywmnx 6aHKOB ANs MHOVBUAYaNbHbLIX NpeanpuHUMaTenen n B
TOM-10 pewntuHra nyywmux 6aHkoB ANa Manoro 6udHeca N0 BEPCUM aHANUTMYECKOro LeHTpa
«CpaBHu.py».

B TeueHme 3 kBapTana A6contoT baHK ynydwan ycrnoBus MMNOTEYHOrOo KPeaAWTOBaHWA NO nporpaMmme
«Kommepuyeckasi unoteka» Ha NnepBMYHOM U BTOPUYHOM PbIHKaX HEOBUKUMOCTM.

B aBrycte A6coniot baHk npuctynun K BbINyCKy OaHKOBCKMX rapaHTUM AONns BCeX YYaCTHMKOB
rocygapCTBEHHbIX KOHTPAKTOB MO 3aKpbITbiM TopraMm B pamkax PegepanbHbix 3akoHOB Ned4-d3 1 Ne223-
®3. MakcumanbHasi cymma nuMmnta Ha knueHTa - 40 mnH py6. BaHk pacwmpun nuHenky GaHKOBCKUX
rapaHTuin ans BCeX y4aCTHUKOB rocyapCTBEHHbIX KOHTPAKTOB Ha BbiNoNHeHne paboT B cdhepe KKX no
KanMTanbHOMY PEMOHTY B MHOTOKBAPTUPHLIX A0Ma, BbINMOSHAEMbIX B pamkax Ne185-d3 u NocTtaHoBNeHMsI
Mpasutensctea Ne615.

Mo ntoram aBrycta noptdens 6aHkoBckux rapaHTun AbcontoT baHka nNo rocyaapcTBEHHBIM KOHTPaKTam B
pamkax PepepanbHbiXx 3akoHOB 44-03, 223-O3 un 185-®3 npesbicun 4 mnpg pyo. MNpu TomM 4TO
KOMMEpYeCKMn 3anyck MpOoAyKTa - BbiNyCK GaHKOBCKMX rapaHTMA MO rOCYyAapCTBEHHbIM KOHTpakTam -
coctosncs B gekabpe 2016 roaa.

B aBrycte AGcontoT BaHk npogormkun yny4iaTtb YCroBUSA UMNOTEYHOrO KpeauToBaHus. 16 aBrycta OaHk
CHU3MN MUHUManbHY ctaBky A0 10% No HECKONbKMM MNOTEYHbIM NPOrpaMmMam.

B ceHTab6pe 2017 AbcontoT baHk coBMecTHo ¢ CK "BnarococtosiHmue OC" 1 co cTpaxoBOW KOMMNaHWewn
«bnarococtosHme» 3anycTunu HoBble CTpaxoBoe nNpoaykTbl "CTpaxoBaHue UHAHCOBLIX PUCKOB
aepxartenen nnacTMkKoBbIX KapT' u "HakonutenbHoe CTpaxoBaHWE XW3HU C 3alMTOW OT KPUTUYECKUX
3aboneBaHui.

11 okTsa6psa 2017 mexgyHapogHoe pelTuMHroBoe areHTcTBO Fitch ynyywmnno nporHos no AonrocpoyHbIM
pevituHram gedponta amuteHta (PO3) B HaumoHanbHOW u uHOCTpaHHOW BantTax AbcontoT baHka go
cTtabunbHoro. [JonrocpoyHble PO3 ©OaHka noaTBepkaeHbl Ha ypoBHe "B+". KpatkocpouHbin PO3 B
WHOCTpaHHOW BanoTe NOATBEPXAEH Ha yposHe "B".

AbconioT baHk oTkpbiBaeT B OMcke oumc Ans ob6CnyvMBaHUs COCTOATENbHbIX KMMEHTOB nog GpeHaom
AbcontoT YacTHbein BaHk. 370 cTan wecTtHaguatbivi npemmnanbHbin ocmc AbcontoT baHka.

13 oktabps 2017 LeHTpanbHbin BaHk Poccunckon ®egepaummn 3aperncrtpuposan oTyeT o6 utorax
AONOMHUTENBHOTO BbIMyCKa OObIKHOBEHHBLIX MMEHHbIX 6e340KyMeHTapHbIX akuni AbcontoT baHka obLwmm
06bemMoM No HoMuHanbHoW ctommoctn 1 231,5 mnH. py6. B pedynbTate AON3MMUCCUM YCTaBHbIV KanuTtan
Ab6contoT baHka yBenuuuncs Ha 29,4% v coctasun 5 417,5 mnH pyo6.

B oktabpe AbcontoT BaHk — ogHMM M3 NepBbIX NPUHAN y4acTue B NPOBEAEHMU CAENOK MeXOUNepckoro
PEIO c ncnonb3oBaHneM TpexcTopoHHux cepBucoB HKO AO "HPL". baHk nony4nn ot HaumMoHanbHOro
pacyeTHoro genosntapus Harpagy "Opansep mexaunepckoro PEMNO c kopsnHon".

B atom xe mecsiue AbGcomoT BaHk Obin BkMoYeH POCCUIACKUM 3KCMOPTHBIM LIEHTPOM B MEpevYeHb
YMNOSTHOMOYEHHbIX BaHKOB MO nNporpammMe CyoCcManpoBaHUSA NPOLIEHTHBIX CTABOK MO 3KCMOPTHLIM KpeauTam
B COOTBETCTBMM C NocTaHoBrieHmeMm [pasutensctBa PP oT 24 mas 2017 r. Ne 620. YNonHOMOYEHHbIE
DaHKM MMEKT BO3MOXHOCTb MNPeanoXutb nNpeacTtaBUTeNsaM Manoro UM cpegHero 6GusHeca nbroTHble
yCrnoBus KpegutoBaHnus B pybnax, gonnapax CLIA un eBpo. 3aemwmkamy MOryT BbICTynaTb Kak
aKkcnoptepbl - pe3ugeHTbl P®, Tak M MHOCTpaHHble opraHu3auum (nokynatenu u KpeautyloLine
nokynartenen prMHaHcoBbLIE OpraHu3aumm).

5 pekabps AbcontoT Bank nonyuun npemuto «PuHaHcoBbin OnuMn» B ABYX HOMUHaUMSX: «MnoTeyvHbln
OaHK» U «AKTMBHas pernoHaribHas aKkcrnaHcus B private banking». TopecTBeHHasi LiepeMOoHUs
HarpaxaeHuns naypeartoB npowna B uHgopmaumoHHom areHTctBe MUA «Poccusa CerogHsa». 18 nekabps
OblM TOpXkeCcTBEHHO ob6bsaBneHbl Jlaypeatbl lNMpemun SPEAR'S Russia Wealth Management Awards
2017, B HommHaumm «KomaHnga roga» nobeguna komaHga GusHec-nogpasgeneHns AbcontoT YacTHbin
BaHk.

2018 ron

C 2018 roga AbcontoT baHk npucTynun K peanusalun HOBOW CTpaTerMm HULEBOrO UrpoKa C POKYCOM Ha
BbICOKOTEXHOMOMMYHOE pa3BuUTME B MPUOPUTETHBLIX HanpaBrneHusx GusHeca. baHk cocpepoToumTCca Ha
pa3BuTMM B UncpoBOM dopmMaTe UWNOTek, aBTokpeautToBaHuu, MCB, a Takke Ha CUCTEMHOM
obcnyxmBaHum komnaHui xonamHra OAO «PXO» 1 MHBECTULMOHHBLIX KOMMNNEKCHbIX peLlleHnsx B private
banking. [Ina nogaepXaHusi n ycuneHnst BbICOKMX TEMMOB pa3BuTus AbcontoT BaHka Ha cTpaTermyeckmx
HanpaBneHusix CoBeT [MpeKTOpOB pekoMeHO4oBarn Ha MocT npeacepatens npaeneHust Abconiot baHka
KaHanpaTypy TaTbsiHbl YLWWIKOBOW, 3aHMMaBLUYO [AOMKHOCTb 3aMecTuTerns npeacenaTtens npasrieHus u
KYPVPYIOLLYIO pasBuTME PO3HUYHOrO BU3Heca, B TOM YMCME 3anycK BCEX BbICOKOTEXHOMOMMYHbIX MPOEKTOB.
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B deBpane AGcontoT baHk 3anyctun HOBYKW UucpoBy nnatgopmy Mo Bblgayve MMNOTEKW, KOTopas
Nno3BONUT NPUHUMATb 3asiBKWM, OPMUPOBATL peLleHWe U NPOU3BOAMTL Bblgady Kpeauta B
aBTOMaTU4eCKoM pexmnme. Ha nepBoM aTane Ha HOBoW nnatdopmMme Havyanu paboTtatb Bce odumchkl 6aHka.
B pesynbtaTe nepexoga Ha uudpoBon ¢opmMaTt U  UCNONb3OBaHWE COBPEMEHHbLIX CKOPUHIOBbIX
TEXHOSOTMA  MWHUManbHOE BPEMSA pPacCMOTPEHUS KPeOUTHOM 3asiBKM YXKe COKpaTUioCb A0 25 MUHYT,
cpepHee Bpems - 40 40 MUHYT.

AbcontoT BbaHK cTan y4acTHMKOM rocrnporpaMMbl MO CyOCMOMPOBAHMIO CTaBKM MO WMOTEKU CEMbSM C
AeTbMKn 10 6% rofgoBbIX NPW MOKYMKe XWibsi B HOBOCTPOMKe. baHk BOLen B TPOWKY NMAEpOB No 06beMy
NpegoCTaBMNEHHbIX MMMUTOB yYacTHUKaM NporpaMmbl.

B 2018 rogy Bank npogomkun Hapawmeatb 06bembl GU3HECa B NPUOPUTETHBLIX HanpaBneHnsx busHeca.
Obwwun noptdenes BbIMyLWEeHHbIX 6aHKOBCKUX rapaHTun AGcomntoT baHka Mo rockoHTpakTam B pamkax 44-
®3, 223-03 n 185-d3 n nocraHosneHus lNpasutensctea P® Ne615 goctur 18 mnpa pybnen. Beero ¢
Hauyana 2018 roga A6contoT baHk BbinycTun 6,5 Thic. rapaHTuin Ha o6y cymmy 3,7 mnpa pybnen,
npupocT nopTdens rapaHTui coctasun 6onee 30% oTHocuTENbHO Nokasatenen 2017 roga.

Abcontot YactHbi BaHk 3a 1 kBaptan 2018 roga yeenuuun B 2,5 pasa nokasatenu npoaax
WHBECTULMOHHbBIX NMPOAYKTOB, NO OTHOWeHMo K 1 kBapTany 2017 roga. 3HaunTenbHas OOMS BrOXEHWUN
npuvLwnack Ha CTPYKTYPUPOBaHHbIE HOTHI.

AbcontoT baHk 3a nepsbii kBapTan 2018 roga yeenuuun B 2,3 pasa 06beMbl KpeaUTOBaHMST Ha MOKYMKY
Xunbsi: 3a nepeble Tpu Mecsiua 2018 roga Gbino BbIAAHO KPeAMTOB Ha cymmy okomno 9,6 mnpg pyonen
npoTtuB 4,2 mnpd. pybnew B npegpigyLiem.

Mo ntoram | kBapTana A6contoT baHk Ha 60% yBenuuun KONMYECTBO Nonb3oBaTenen MHTepHeT-b6aHka
«Abcontot On-line» n mMobunbHoro npunoxexHunst «AbcomntoT Mobile» nNo cpaBHEHWO C aHanorMyHbIM
neproaom NpoLUnoro roga.

BaHk npogormkun ynydwaTbe yCroBusi MO AEWCTBYHOLWMM NPOAYKTaM M BBOAWTb HOBbIE MPEJiOXeEHUs, B
yacTHocTu, BaHk 3anycTun Bknag «AbcontoTHaa uHBecTUuusa»; AbcontoT YactHein BaHk 1 OO0 «CK
«PeHeccaHc KusHb» 3anyctunm  nporpammy WCXK  «MHBecTop»; npegocTaBrneHa BO3MOXHOCTb
ONCTaHLMOHHOIo 0OpMIIEHMS HAaNMOroBOro Bbl4eTa HA HEABUXMMOE UMYLLECTBO Yepe3 MHTEPHET-0aHK.

Ha VIII LiepemoHnM Bpy4eHuss npemum B 0OMactu WHHOBAUMA M LOOCTUXKEHUIA (DMHAHCOBOW OTpacnv
«®uHaHcoBass cdpepa» AbGcontoT YacTHein baHk  6bin HarpaxgeH "8a  OuHaMuKy  pasBuTUS
WHBECTULIMOHHOIO HanpasreHusa B private banking".

15 masa 2018r., nocne nony4veHus cornacosaHuss baHka Poccun, T. B. YiwkoBa BCTynuna B OSMKHOCTb
Mpencepatens lMpaeneHus baHka. B HoBow gomkHoctu T.B. YwkoBa OygeT ocywecTBnATb obuiee
pykoBoAcCTBO 6aHKOM, COCPeAOTOMMBLUMCH Ha peanu3aumy HOBOW cTpaTerum passutua AbcontoT BaHka
KaK HMLIEBOrO Mrpoka C (POKYCOM Ha BbICOKOTEXHONOMMYHOE pa3BMTME B NMPMOPUTETHBIX HanpaBneHUsX
OusHeca.

23 mas RAEX (3kcnept PA) noagtBepavMn penTuHr KpegutocrnocobHocTM AGconioT 0aHKy Ha ypoBHe
«ruBBB-». o penTuHry ycraHoBneH CTaburbHbIA NPOrHO3. YMEPEHHO BbICOKasi OueHKa PbIHOYHbIX
No3MUUIN OTpaxaeT OrpaHWyeHHylo fAont 6aHka Ha POCCUACKOM OaHKOBCKOM pPbIHKE MPU  CUSbHbIX
KOHKYPEHTHbIX NO3ULMAX B OTAENbHbIX KPEOAUTHBIX CErMEHTax.

Bo BTOpom kBapTane A6contoT BaHk npogormkmnn pasBuBaTh LMEPOBYO MNOTEKY U NOAKMYMN K HOBOM
nnatcpopme MNOTEKY Ha BTOPMYHOM pbiHKE Xunbs. C Havana mas 2018 roga AbcontoT baHk
nocrnegoBaTtenbHO nogknovaeT k nnatgopme 3. 0 napTHepoB 6aHKa - CTPOUTENbHbIE U PUINITOPCKUE
KOMMaHuu.

B aBrycte LB P® 3apeructpupoBan oTtyeT 06 uTOrax [OOMOMHUTENbHOIO BbiMycka OObIKHOBEHHbIX
UMEHHbIX 6e300KyMeHTapHbIX akuun AbcontoT baHka obwmm 06beMOM Mo HOMWHAMBHOM CTOMMOCTM 1
731,1 mnH. py6. B pesynbtate gonamuccum yctaBHbi kanutan A6contoT baHka yBenuumncsa noytu Ha
32% wn coctaBun 7 148,6 MnH. py6. Akumm 6binv npuoBpeTeHbl OAEWCTBYHOLWMMK akuMoHepamu no
3aKpbITOM Nnoanucke.

Ab6contot BaHk noggen utorn paboTel B nepBom nonyroamm 2018 roga v nokasan nonoXUTENbHYO
OMHaMKKy MO OCHOBHbIM (PUHAHCOBLIM Mokasartensam. Yucrtast npubbinb 6aHka no utoram MC®PO 3a 6
mecsiLeB 2018 roga coctasuna 68 mnH. py6. OnepaumoHHbin goxoa 6aHka Beipoc Ha 30% - oo 6,3 mnpa.
py6. O6bem aKkTMBOB, MO AaHHbIM oTYyeTHOCTU, Ha 30 uioHs 2018 roga coctasun 6onee 280 mnpg. pyo.
Mpn aTOM Ha hnarMaHCKOM HanpaeieHWM - UMNOTEYHOM KpeauToBaHum - AGcontoT BaHk yBenuumn Ha
16,5% obbem kpeanToB 3a npolwewme 6 mecsaues: ¢ 69,4 mnpa. py6. go 80,8 mnpa. py6. No gaHHbIM Ha
30 moHa 2018 r. kanuTtan AbcontoT BaHka coctaBun 22,2 mnpg. pyb. MNocne oTtyeTHOW gaThl KanuTan
OaHka Oblnl yBENMYEH akuuoHepamy Ha 6 mnpg. py6. [JononHuTenbHas SMUCCUS BKIOYEHA B pacyeT
kanuTtana n HopmaTtueos ¢ 13 asrycta 2018 roga.

AbcontoT baHk Bowen B YMCO NMAEPOB NO CKOPOCTW 3anycka pelleHns Ans obcrnyXmBaHUs KIMEHTOB B
pamMkax MacliTabHOro HaumMoHanbHOro MpoekTa Mo co3gaHuo eanHon GuomeTpuydeckon cuctemsl (EBC).
BaHk ogHMM 13 NepBbIX NOArOTOBMN NraTtgopmy ang cbopa v nepegadn gaHHbIX KNMeHToB - 1 nionst 2018
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rofga npownu nepeble TECTOBLIE OMNepauun U Hadan B 0OblMHOM paGoyem pexume OcyLlecTBnsieT coop
OMOMETPMYECKNX OaHHBbIX.

B 2018 rogy pabota AbcontoT baHka bbina oTMedeHa psiAoM NPECTMKHBIX NMPeMUn 1 Harpagd. B okTabpe
BaHk 6bIn ygocToeH Harpagbl npodeccnoHanbHoro cooblectBa B cdepe HeABMKUMOCTU: Ha npemumn
RREF AWARDS oH npusHaH nyywuM B HOMUHaumuM «[ocTynHbin kpeauT». [lo pesynbratam
nposegeHHoro komnaHuerr Naumen VI ExerogHoro wuccrnefoBaHuA [OCTYMHOCTM WM KavecTBa
06CnyXMBaHMA B KOHTaKTHbIX LleHTpax poccuickmx 6aHkoB 2018 koHTaKTHbIN LeHTp AbcontoT BaHka Obin
oTMeYeH [MnnomMom 3a BbICOKME NMokasaTenu AOCTYMHOCTU U kadecTBa paboTbl. AbcontoT baHk Bowen B
Ton-20 penTtuHra «TOP-20. KayecTBO AMCTaHLUMOHHOIO OOCNyXMBaHUSA B (DMHAHCOBOM CEKTOpe» cpeau
70-Tn Bepywmx uHaHCOBLIX OpraHu3auuin. B pekabpe A6contoT BaHk Obin npusHaH nobeauTtenem
npemun «dPrHaHcoBas anuta 2018» B HOMMHauum «TexHonormdeckas TpaHcdopmMauus roga» B
kaTeropumn «baHku». YneHbl SkcnepTHOro u MNMone4ynTenbLCKoro coBeTa NpeMmmn nNpuaHany npoekT AbcontoT
BaHka no nepexoay K uudpoBon mnoTeke nydwmm B GaHKOBCKOM cekTope. AbBcontoT YacTHbin BbaHk,
busHec-nogpasgeneHne AbcontoT baHka, ctan nobeautenem NpecTWKHOW Mpemun B obractu private
banking - SPEAR’S Russia Wealth Management Awards 2018 - B HOMMHauun «JTyYWwMn KIMEHTCKUIA
CEPBUCH.

Abconot baHk crtan uneHom Accoumaumm PuHTex (ADPT). Bank npumeT yyacTme B npoekTax,
HanpaBfieHHbIX Ha pa3BMTNE POCCUMINCKOro pMHAHCOBOroO pbiHka. CneuunanucTbl 6aHka B pamkax paboymx
rpynn 6yayT yyactBoBaTb B pa3BuTuUM BrniokyenH-nnaTdopmel MactepyeriH u co3gaHumn nNpogykToB Ha ee
OCHOBE: CWUCTeMbl Yy4yeTa 3MEeKTPOHHbIX 3aknagHblX, undpoBori OaHKOBCKOW rapaHTuu, uUndpoBOro
akkpeguTuea.

B 2018 rogy 6aHk npoAormkun pa3sMBaTth KitoveBble HanpaeneHus 6usHeca. B nekabpe 2018 roga 6bino
BbinyLleHo 6onee 25 TbiC. OHMNAMH-rapaHTM MO rOCKOHTPaKkTam B pamkax 44-03, 223-®3 n 185-93, yto
cTano abconoTHBIM PEKOPAOM C MOMEHTa 3anycka npoekta B Aekabpe 2016 roga. Bcero 3a 2 roga 6bino
BbINyLEHO cBblle 129 ThicAY OHMaWH-rapaHTUn Ha cymmy 58,7 mnpa. pyénen. Mo utoram 2018 roga
AbcontoT baHk Bbiwen Ha 1 MecTo No o6bemMy BbiNycka rapaHTuin B cermente go 10 mnH. py6nen, no
KONMYEeCTBY BbIMYLLEHHbIX rapaHTuii B cermeHTe Ao 50 mnH. pybnen 6aHk Bxoaut B TOIM-3.

13.08.2018 r. YcraBHbIn kanutan baHka yBenuueH o cymmbl 7 148 578 020(Cemb mMunnuappoB CTO
COpPOK BOCEMb MWMMMOHOB NATLCOT CEMbAECAT BOCEMb ThicAY ABaguatb) pybnen u pasgeneH Ha
714 857 802(CeMbCOT 4YeTblpHagUaTb MUITTIMOHOB BOCEMBCOT MATbOECAT CEMb ThiCAY BOCEMbCOT [BE)
LUTYKM OOBIKHOBEHHbIX WMEHHbIX 0e3[0KyMEeHTapHbIX akuui, HoMWMHanbHoW ctoumocTtbio 10 (Hecatb)
pybnen kaxgas akums. Bce akummn baHka sBnstoTCA OOLIKHOBEHHBIMY MMEHHBLIMY aKLIMSAMW 1 BbIMyCKaloTCA
B Oe3gokymeHTapHon dopme. KoHBepTauusa OObIKHOBEHHbIX akuui B NPUBWMErMpoOBaHHbIE aKuuu,
obnuraumm n nHble LeHHble Bymarn He JonyckaeTcs.

27.12.2018 O6uwiee cobpaHue akLMOHEPOB MPUHSANO peLleHre YBENUUUTbL YCTaBHbIM kanutan baHka Ha
2243 829 460 (gpBa mwunnvapga OBECTU COPOK TpM MUISIMOHA BOCEMbCOT ABaduaTbh OEBATb ThbICAY
yeTblpecTa LWecTbaecaT) pybneir go obuiero pasmepa 9 392 407 480 (geBATb MUNMapAoB TpucTa
[EBSIHOCTO ABa MUITNIMOHA YeTbipecTa CeMb ThICAY YeTbIpecTa BOCEMbAECAT) pybnen nytem pasmeLleHus
OOMOSNTHUTENbHBIX OOLIKHOBEHHBIX MMEHHbIX 6e340KyMeHTapHbIX akuun. 29.12.2018 baHk nogan KOMMNIekT
OOKYMEHTOB [ANsi FOCYy4apCTBEHHOW pernctpauun AOMOSTHUTENbHOMO BbiNMyCKa OBObIKHOBEHHBLIX MMEHHbIX
6e3gokymeHTapHbIX akumn baHka B BaHk Poccuu.

2019 rop

B auBape 2019 roga A6conoT baHKk npoBen NepByld KOMMEPYECKYIO COernky no BbIMyCKy LUpPOBON
OaHKOBCKOW rapaHTMM Ha 0Gase OnokdenH-nnatgopmbl MacTtepyernH. [daHHbin npoekt AbGconoT baHk
peanuayeTr B pamkax Accoumaumm OSuHTex coBmecTHO baHkoM Poccun u  KnoYeBbIMU  UrpoKamm
urHaHcoBOro pbiHka. WHdopmMaumss 0 BblAaHHbIX rapaHTusx OydeT XpaHWTbCA B pacnpegerneHHOM
peectpe MacTepuyeriH, 4TO MO3BOMMT BCEM Y4YaCTHWKAM CAENKM MPOBOAUTHL OMNepauun MOfHOCTbIO B
umcdpoBom copmaTe. YyTb nodxe, B cdeBpane, AbcontoT baHK 3anycTun B pamkax rocsakasa HOBbIN
cepBuc ansa knveHtoB MCB u wuHOMBMAyanbHbIX NpeanpuHMMaTenen - BO3MOXHOCTb MONYyYnUTb
OHNarHrapaHTUM Ha HECKOJbKO JIOTOB B pamMKax OOHOW 3aKymKu.

C 4 deBpansa Abcontot baHk npuctynun k céopy BroMeTpmnyecknx AaHHbIX B 17 perMoHax NnpucyTCcTBusl B
pamkax MacwTabHoro 30 HauMOHaNbHOrO MpOeKTa MO CO34aHU efuMHON OMOMETPUYECKOW CUCTEMBI
(EBC).

AbcontoT baHk npogomkun passmeatb UndpoByto nnatgopmy u K Hadvany 20019 roga nogknioymn cBblle
70 % napTHepoB no unoTteke kK csoen undposor nnatdopme. Becero 3a rog ¢ MoMeHTa 3anycka Lugposon
nnatcpopmbl Ha 6asze AGconoT baHka Kk Hew nogkmwouunuce cBbiwe 1200 napTHepoB NO BCen
pernoHansHon cetn oT Mocksbl 4o VpkyTcka.

B deBpane MexayHapogHoe peWTUHIOBoe areHTcTBo Moody's MoBbICMAO pPENTUHIM  obnuraumi
NNoTeYHbIX areHToB ABcomtoT 3 U 4 Ha odHy CTyneHb - ¢ ypoBHs Baa2 po ypoeHs Baa1.llepecmoTtp
PEVNTMHIOB B CTOPOHY YBENNYEHUSA CBS3aH C MNOBbILWEHMEM "MOTOMKA" penTuHra gofnra B HaLMOHanbHOM
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BanTe M BbLICOKUM KA4YeCTBOM MWMOTEYHbIX UeHHbIX Oymar AGconioT baHka, KOTOpbIM COrfnacHo
YTBEPXAEHHON METOLOMNOrMM areHTcTBa Obln NOATBEPXKAEH PENTUHI HA [Ba YPOBHS BbIlLE CyBEPEHHOrO.
CoBOKyMHbI 06beM BbINMYCKOB 06nuraumii Ha gaty pasmelleHus coctaenan 10,8 mnpg. py6. Mo gaHHbIM
Ha cpeBpanb 2019 roga, B obpalleHun Haxoaunock 2,2 mnpg py6. ctaplumx obnurawmn.

B 2019 rogy 6aHk BO BTOpOW pa3 cTan napTHEPOM TpeTbeil MexOaHKOBCKOM akcenepauuoHHON
nporpammbl - Banktech 3.0. lNporpamma HanpaBneHa Ha npuBrevYeHne uUHTEX-cTapTanos Ans
peanu3auum COBMECTHbIX MUMOTHBIX NPOEKTOB B HGaHke. OpraHm3atop nporpammbl - KOMAaHUS «DUHTEX
Jlab».

26 mapta 2019 AbcontoT baHk n Anbda-baHk 3aknounnu memopaHoyMm O COTpygHUMYecTBe MO Kynne-
npofaxe nnoTeuvHbix noptdenen. CTOPoHbI onpeaenunu, YTo nepBasi CAenka Ha HOBbIX YCnoBusix oyaet
npoBefeHa Bo 2-3 kBapTanax 2019 roga. B ganbHenwem caenku 6yoyT NpoBOOUTBLCA HE pexe, YeM OOuH
pa3s B kBapTarn.

B mapTte AGcontoT BaHk Obin Npy3HaH Nyywnm B HOMUHaUMM «BaHKoBCKMIA NMpogykT» 3a pa3paboTky u
BHeapeHve umdpoBon nnatdopmMbl NO Bbligade unotekn. Bnepeblie B 3TomM rogy Obin npoBenéH
He3aBMCUMbIA ayauT peLleHu 3JKcrnepTHoro coseTa npemun Finaward no Bcem 16 HOMUHaUUAM.
AyanTtopom BbicTynuna komnaHua ®BK Grant Thornton.

1 anpens 2019 areHtctBo MOODY'S noaTBepAnno A0MNrOCPOYHbIA AEeN03UTHLIN penTuHr AbGconioT baHka
Ha ypoBHe B2. lNpeacepatenb lMpaenenuna AbconoT baHka T.B. YwkoBa oTmMeTuna, YTto COXpaHeHue
OaHKy penTuHra aBTOPUTETHLIM MEXAYHapOAHbIM PEWTUMHIOBLIM areHTCTBOM Ha MPeXHEM YPOBHE,
CBMOETENbCTBYET O TOM, 4YTO no utoram 2018 roga dmHaHCOBOe nonoxeHne GaHKOBCKOW Tpynmnbl U
AbcontoT OaHKka ABNSATCA CTabunbHbIM: GaHK NOKa3blBAET XOPOLUUA pe3ynbTaT 4O CO34aHUs pPe3epBoB,
YTO HapaBHE C MOMOXWUTENbHOW AMHAMMKON €ro pas3BuTUs Ha BbIOPaHHbIX HanpaeBneHusix, nogTeepXxaaeT
3hheKTUBHOCTb BbIOpaHHON BU3HeC-Moaenu.

1 anpensa 2019r. baHk Poccun 3apermctpupoBan oTtyeT 00 yBenuMyeHun ycTaBHOro kanutana A6contor
6aHka 0o 9,4 mnpa. pyonen.

B anpene A6conoT baHk npoBen nepBble MUMOTHbIE CAEMNKM MO KOHTPAKTHOMY (OMHaHCUPOBaHWIO OiS
WCNOSTHEHUS FOCKOHTPAKTOB B pamkax 44-d3 n 223-P3 - HOBbIN LNPOBON NPOAYKT ANs KOpnopaTUBHbIX
KINMEHTOB.

Ab6contoT YacTHein BaHk B anpene 3anyctun nporpammy «Forwardy», B pamkax KOTOpow npepnaratTcs
OBe UHBECTULMOHHbIE cTpaTteru - «Kntovesble oTpacnm» n «Alfa Life Technology Index» .

B TeueHune 2 keapTtana A6contoT baHk HEOAHOKPATHO yny4lian YCroBusi Mo rocnporpaMmme ans cemen c
aetbmn. C 10 anpensa 6aHk Havyan npyHUMaTh 3asiBKM No cTaBke 6% Ha Becb nepuof kpegutoBaHus. C 17
anpens A6contoT baHK nepBbiM Ha pblHKE CHM3MM CTaBKY MO rocnporpamme o 5,75% Ha BeCb CpoK
KPEOMTOBaHWUSI — HWXE YCTaHOBJIEHHOIO MOCTAHOBMIEHMEM MpaBUTENbCTBA YPOBHSA. B TeuyeHme BTOpoOro
kBapTtana AGcontoT BaHk aBaxagbl CHwkan cTaBky MO MNoTeke — COBOKynmHO Ha 0,5 n.n. B wutore
MUHMManbHas cTaBka onyctunach 4o 9,99 nNpoLeHTOB rogoBLIX B pyorisx.

BaHk npogomkun yny4ywartb 1 HeLeHoBble napaMeTpbl No unoteke. AbcontoT baHk nepesen Ha LMdPOBYHO
nnatgopMy Bblgavyy KOMMEPYECKOW UNOTEKN U KPEOAUTOB Ha NOKYMKY MalUMHO-MeCT. B pamkax nporpammbl
«lMepBMYHBIN  PbIHOK» MNPEOCTaBUIT  BO3MOXHOCTb MOMy4YaTb WMNOTEYHbIA KPEeaUT Ha  3aroroByto
HEOBWXUMOCTb CTOPOHHEro GaHka.

Bo BTOpoMm kBapTane AGcontoT baHk Hayan BblgaBaTb MMOTEKY B PErnmoHax, rge y Hero HeT odmcoB ¢
npuBneYeHneM nNapTHEpOB M3 YMCha PUINTOPOB U 3acTponwmkoB. CNMCOK ropoaoB, r4e KMMEeHTbl MoryT
npruoBpecTn HeABMXKMMOCTb MO UNOTEYHOW nporpamme BaHka, AononHwncs 54 HOBbIMU HacerneHHbIMU
nyHKTamu.

14 nioHs A6contoT BaHk 3aknoumn cTpaTerndeckoe napTHEPCTBO ¢ Poccuiickon runbguen puantopoB B
pamkax XXIlI HaumoHanbHOro KoHrpecca no HeaABMXUMOCTH.

B utoHe AbcontoT baHk nobeamn B HommHaumm «MnotevHas nporpamma Nel» npemum "Pekopabl pbiHKa
HeaswxunmocTn -2019». Bbicokol oueHkn npodeccuoHansHoro coobulectsa 6aHk yaocTouncs 3a 1o, 4YTo
nepBbIM CPEeAM YHaCTHUKOB pblHKa CHU3WM CTaBKy Huke 6% no rocnporpamme «[eTckast unoteka.

AbcontoT baHk nepBbiM M3 POCCUNCKUX BAHKOB OTKPbLIT PacYETHbIA CYET MeEXZYHapOOAHOW KOMMaHuw,
3aperucTpMpoBaHHoOM B creuuanbHOM agMuUHUCTpaTuBHoM panoHe (CAP) Ha Tepputopum ocTpoBa
OkTabpbckmii B KanuHuHrpaackom obnacTtu B CBA3U C U3MEHEHNEM HOPUCAUKL MW,

B mae 2019 penTtuHroBoe areHTCTBO «3kcrnepT PA» noatBepawnno pewnTuHr KpeamuTocnocobHOCTU
Ab6contoT baHky Ha yposHe "ruBBB-". [1o penTuHry yctaHoBneH ctabunbHbIN NPOrHO3.

B 3 keaptane 2019 roga GaHk NpoAOrKMI ynyywaTb YCNOBMS MO MNOTEYHbIM MpoAaykTam. Tak, no
nporpamme «[leTckas unoteka» craBka Obina CHkeHa aBaxabl A0 5,24 %. Mo cobCTBEHHLIM MMOTEYHBIM
nporpammam 6aHk cHM3Mn ctaBky 5 aerycta Ha 0,25 n.n. B pe3ynbTate MnuHMManbHas cTaBka Ha MOKYMKY
HEOBWKUMOCTU Ha NEePBMYHOM M BTOPUYHOM pbIHKaX xunbs gocturna 9,74% B pybnsax. B aBrycte 6aHk
NpoBen MNepBYyH CAENKY MO Bblade WMOTEKU Ha TEPPUTOPMM MapTHepa - areHTCTBa HEOBVMKMMOCTU B
Bonrorpage Ha 6ase uudpoBon NNatoOpMbl, YTO MO3BOMNWUIO MPOBECTU MOMHbLIA LMK odopMneHns
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UNOTEYHOWN COENKM B OHNawH. B ceHTsbpe AGcontoT BaHk mpuctynun K peanusaumu rocyaapCTBEHHON
nporpaMmbl NOAAEPKKM MHOTOAETHbIX CEMEN.

15 mronsa 2019 Abcontot baHk 06bsBMN 0 peanusauumn NpoekTa no BbiNycKy 6aHKOBCKUX OHNaNH-rapaHTui
Ha nnowagke PTC-teHpoep. 3anyck HOBOro KpeguTHOro KoHBerepa no3onuT AbcontoT  baHky
peanu3oBaTb MEXaHU3M MaKCMMaIrbHO ObICTPOro 1 yA0OHOro Nony4YeHUs OHNamH-rapaHTUn A KMMEHTOB.

BaHk npogomkaeT nocrnegoBaTeNbHO YKPENNATL CBOM MO3NLIMM HA PbIHKE rapaHTUIM MO rOCKOHTpakTam. 3a
rog Abcontot baHk yBenuunn ¢ 4 oo 7 % [onto Bcex KOHTPakToB Mo 44-P3, o6ecneyeHHbIX rapaHTUsa Mm
Ab6contoT BaHka, no gaHHbiM EVNC rocsakynku. [Jona AbcontoT 6aHka Ha pblHKE rOCKOHTpakToB no 185-03
coctaBnseT 19,5%, no 223-03 - 1,2%.

AbcontoT BaHk npogormkaeT yKpennaTe COTPYAHWYECTBO C TPAHCMOPTHOW oTpacnbio. baHk BbICTynmn Ha
KOHbepeHUMn B  ponmu  oumuManbHOro  CoOHCopa  TPAHCMOPTHO-NOTUCTMYECKON  KOoHdepeHLMn
«PRO//Osuxenne.lO» - rmaBHoro cobbitnss KOOO o pasBuTUM XKENEe3HOAOPOXKHbLIX U MYSbTUMOAANbHbIX
rpy3onepeBo30K M MPUHSAN akTUBHOE y4yacTve B MPOBELAEHWUM OUCKYCCUMOHHLIX ceccui. Takke GaHk ctan
odmumanbHbIM NapTHEPOM  CMOPTUBHO-MY3blKanbHOro ectusans "Jocturaa uenu!" B 4YecTb [Hs
KenesHo40pPOXHUKA.

B aBrycte AGcontoT BaHk 3anyctun mobunbHoe npunoxeHue «AbcontoT.busHec» Ons kopnopaTuBHbIX
KNUEHTOB, KOTOPble CMOrYT YNPaBnaATb cHeTaMu U KOHTPONMPOBaTh ABUXEHUE AeHEXHbIX CPeaCTB CBOeM
KoMnaHum B pexume 24/7 n3 nobol To4dkM CO CBOEro cmaptdoHa wmnum nnadweTta. [lpunoxeHune
BGecnnaTtHoe 1 4OCTYNMHO ANns ckavmBaHus B Google Play n App Store.

6 ceHTAbpa 2019 Abcontotr baHk n Kopnopauus passutus HdanbHero BocToka Ha V BocTtouHOM
3KOHOMMYECKoM hopyMe noanucanu cornalleHme 0 B3auMoaencTBUN Npu peLleHnn NpuopuTeTHbIX 3aaay
CoLManbHO-3KOHOMNYECKOro pa3BuTusi cybbekToB [1anbHEBOCTOMHOro dedepanbHOro oKpyra, B KOTOPbIX
CO3JaloTCa TeppuTOpUM Onepexarolero pasBuUTMS W pacnpocTpaHsaeTca pexum cBobopgHoro nopta
Bnagmsoctok no peweHuto [MpaButensctBa P®. CTopoHbI HamepeHbl 0O6beOuHWTbL CBOM YCWUMsS B
peanu3auum  WMHBECTULMOHHLIX W  WHEPACTPYKTYPHbIX MPOEKTOB, HaMpaBfieHHbIX Ha pasBuTUE
NPUOPUTETHbLIX OTpacfnem 9SKOHOMMKM Ha [aHHOM TeppuTopunM, a Takke pasBuBaTb OaHKOBCKOe
o6cnyxmBanne Kopnopauum pa3sutusa JansHero BocTtoka v gpyrnx opnanyecknx nuy, MHAMBUAYyanbHbIX
npeanpuHumarenen n nx paboTHUKOB.

10 ceHTAbOps 3aBepwmnacb MexOaHKOBCKas akcernepauuoHHas nporpamMa Ans uHTex-ctapTanos
Banktech 3.0, ogHum u3 naptHepoB koTopon ctan AGcontoT Bank. VItorom yyactns B nporpamme ansi
Hawero 6GaHka CTano MUNOTUPOBaHWE LWeCTU CcTapTanos, KOTOpble OTBeYaloT CcTpaTernyeckum u
onepaumnoHHbIM 3adadyam 6aHka n MoryT ObiTb B AarnbHenweM MacuTabmpoBaHbi.

B ceHTabpe AbGcontoT baHk nognucan [OroBop O coTpyAaHudectBe ¢ komnaHuen SOSA — rnoGanbHon
WHHOBALMOHHON nnaTopmMon M nugepom oTpacnM B o06nactm peleHun no kubepbesonacHocTw,
ynpaensemMbiM gaHHeiM 1 WHayctpum 4.0. MapTHepctBo ¢ SOSA nos3sonut 6aHKy BbIBECTUM CBOH
WHHOBALIMOHHYHO CTpaTernio Ha MexayHapoaHbIi YPOBEHb.

30 ceHTabpsa AbcontoT BaHKk coBMeCTHO cO CTpaxoBOW KomnaHuen «PeHeccaHc XXusHby» 3anyctun
HaKoNWUTernbHOE CTpaxoBaHue XU3HW. MNpoayKT NO3BOMNSET KIMEHTY HAKONUTb Kanutan K onpegeneHHoMy
CPOKyY, a Takke NpeaocTaBnseT BO3MOXHOCTb NMOSYyYUTb AOMOSTHUTENbHBIN MHBECTULMOHHbIA J0XO0S,.

09 oktabps AbcontoTr baHk 3anyctun oTkpbiTylo 6aHkoBckyto nnatdopmy Open APl Ha nopTtane
https://absolutbank.ru/open-api. OTkpbiTaa nnatgopma MNO3BONMT MNapTHEpaM noAKMYaTbCca K
nporpaMmHbIM CUCTEMaM W pelueHusaM, paspaboTaHHbiM BHyTpu GaHka. Ha nepBom aTane uyepes
nnatgopmy Open APl napTHepbl BaHka nogkmw4yalTcs K cepBUCY MO Bbl4ade OHNAWH-rapaHTMi no
FOCKOHTpaKTam — B UTOre 3M1EKTPOHHbIE TOProBble NIoLagkm u (oMHaHCOBbIE OpraHM3auun B KpaTyanwmne
CPOKM CMOFyT NPEAnoXuTb CBOMM KIIMEHTAM HOBbIA YAOOHbIA CEPBMC Ha OCHOBE WH(PPaCTPYKTypbI
Ab6contoT baHka.

10 okTs6psa 2019 roga AbcontoT BaHk n QPlatform B pamkax ¢opyma WMHHOBALMOHHBIX (PUHAHCOBbIX
TexHonormn Finopolis 2019 nognucann cornaweHne o naptHepctBe. C MNOMOLLBK MHCTPYMEHTOB
QPlatform nnaHupyeTcs peanusoBaTtb psif, NPOEKTOB MO umndpoBu3aumm npoueccoB AbcontoT baHka gns
NnoBbILLIEHUsT KavyecTBa W komcopTa obGCnyxuBaHuUs KNWEHTOB. [lapTHEpCTBO npeanonaraeT 3anyck
TEXHOJOrMYECKNX PELLEHUIN, KOTOPLIE COOTBETCTBYHOT NpuHUMnam naeonorum BaaS (Bank as a service).

B 4 keaptane 2019 roga 6aHK NpoAOIKUN yNy4dlaTb YCIOBUS MO MMNOTEYHbIM MPOAYKTaM: CTaBka Mo
nporpamme «[eTckass mnoteka» Obina cHwkeHa Ha 0,25 n.n. u cocraenseTr 4,99%; MUHUManbHas
NpoLEeHTHas CTaBka MO MNOTEYHbIM NporpaMMam Ha MOKYMNKY MEepPBUYHOW U BTOPUYHOW HELBUXMMOCTM
CHmxkeHa 0o 9,24%; cTaBka Mo NporpaMMaM MMNOTEYHOro KPeAUTOBaHUSA Ha MOKYMKY >XUIbS HA NEPBUYHOM
N BTOPMYHOM pbIHKaX, a Takke no nporpammam «PeduHaHcnpoBaHue» n «Monogas ceMbsi» CHUXeEHa 4O
8,74%. AbcontoT baHk NnpuCTynun K peanusaumn rocygapCTBEHHOW NporpaMMbl NOAOEPKKA MHOFOAETHbIX
cemew, NpegycmaTpuBarloLLell rocyqapCTBEHHYIO cybcmamio - AeHexHble cpeacTBa B pasmepe 450 Toic.
pybrien Ha noraweHue unoteyHoro kpeguta. B Hosbpe Ab6contot baHk 3anyctun akumio «BbicTpas
cAenka», no ycroBusIM KOTOPOW KIMMEHT MOXET BBLINTU Ha WMOTEYHYI cOenky B TedeHve 1 gHA nocrne
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nony4yeHunsa nonoXUTeribHOro pelweHna no 3asdaBske 1 C ynpoweHHbIM nNakeToM JOKYMEHTOB.

27 HOsOpSA MexayHapogHoe penTMHroBoe areHTcTBo Moody's noaTBepAMO AONTOCPOYHbIE PEUTUMHIU MO
JenosnutaM B HaUMOHaNbHOMW W WMHOCTpaHHoW BantTe AGcontoT baHka Ha ypoBHe B2. AHanuTuku
OTMeYatlT CHMXKeHue npobnemHbix ccyd rpynnbl AbcontoT BbaHka mo utoram Il kBapTana, 3a TOT xe
nepuvop rpynna 3apabotana 1,2 mnpg. pyonen.

Bnarogaps BHegpeHuto uMdpoBOro pelleHus «Cucrtema ynpaBrieHUsi 3HaHUSIMUY, pa3paboTaHHOro
komnaHuen «Poctenekom KoHTakTueHTp», AbcontoT baHk 3a nonroga paboThkl COKpaTUn cpeaHee Bpemst
06CnyXMBaHWA KNMEHTOB B KOHTAKT-LEeHTpe Ha 12% 1 yMeHbLNTb BpemMs 0By4eHnst CoTpyaHUKOB Ha 28%.

B Hauvane pekabps A6contoT baHk obHoBun wuHTepdenc WHTepHeT-GaHka «Abcontot On-Line» u
YCOBEPLUEHCTBOBAN €ero QyHKUuoHanbHoCcTb. HoBas Bepcus WHTepHeT-OaHka apantupoBaHa nof
yaobcTBa BCEX KaTeropum KIMEHTOB, BKMOYAs MOXWIbIX fogerd v nioger ¢ HapyleHuem 3peHus. B
OOHOBNEHHYIO Bepcuio WMHTepHeT-0aHka Takke BKIKOYEH crieumanbHbli 6ok No  MHOpMaUMOHHOMN
6e3onacHocTw.

09 pekabpsa AbcontoT BaHk npucoegnHuncsa k Cnucteme GbICTpbIx Nnatexen (CBIM).

B Hauane pekabpa A6comoT baHk 3aHan 9 MecTo perTuHra [gernosoro noptana baHku.py,
CcHOPMMPOBAHHOIO HA OCHOBaHWWM OT3bIBOB NMOCETUTENEN 3TOro NonynspHoro puHaHcosoro canta. Beero
3a nonroga baHk nogHsancsa ¢ 38- ctynenn go TOM-10 nuagepos. MNpuyrHa Takoro B3neta — akTUBHas
paboTa cCoTpyaHMKOB KIMEHTCKOro cepBuca.

B nekabpe, no gaHHbIM penTuHra LleHTpa skoHoMudeckoro aHanusa "MiHtepdgakc" AbcontoT BaHk Bowen
B Ton-30 cambIx peHTabenbHbIX BaHKoB, 3aHAB 26 mMecTo. [pn dhopMUpoBaHUK pPENTUHra y4MTbIBaNuCh
nokasatenu 100 kpynHenwmnx 6aHkoB no o6bemMy akTMBoB Ha 1 okTsi0psi 2019 roga.

18 pekabps Ab6contot baHk cran naypeatom npemun ®PuHaHcoBass Anmta B HOMMHaumm «baHku.
KnneHTCckuin cepBuc» 3a appekTMBHYIO peanu3aumio oHnamH cepsucoB B dopmaTte b2b. Mo oueHkam
3KCNEPTHOrO COBETa peann3oBaHHble CEepBUCbl CMOrMM  YNpPoOCTUTb JOCTYN K roc3akasy Ans
npegctasutenen MCB n 3HauMTenbHO YCKOPUTL MNPOLIECC 3aKIMHOYEHUS MMNOTEYHbIX COENOK Ans
3aCTPOWLLMKOB M areHTCTB HeABUXKUMOCTMW.

AbconoT baHk cTtan nepBbiM (PMHAHCOBBIM MAapTHEPOM HOBOFO KOMMIiEKca Mo nepepaboTke TBepAbiX
KOMMYHarnbHbIX OTXOA0B «BOCTOK», BMOXMB B NPOEKT OKONO Munnuapga pyonen. BoicokoTexHonormyHoe
npegnpusatie mowHoctbto 500 ThicaY TOHH - KpynHeunwee B MOCKOBCKOM pernMoHe — OTKpbinocb 20
nekabpsa B 30 km oT nogmockoBHoro EropbeBcka. KIMNO BxoguT B nepeyeHb OOLEKTOB Mporpammbl
«KomnnekcHas cuctema obpalleHnsa ¢ TBepAbiMM KOMMYHarnbHbIMU OTXO4aMM» HaUMOHaNbHOro npoekTa
«3Konorus».

K koHuy pekabps 2019 roga Bce otaeneHust AbconioT baHka nogkmnoyeHbl K npoueccy cbopa
BuomeTpuyeckmx aaHHbIx. Bce 53 otaeneHus Abcontot BaHka obopynoBaHbl OyHKLMOHANOM no cbopy
OMOMETPUYECKNX CIIENKOB.

2020 rop

B koHue 2019 roga BaHk npuHsn pelweHve maclwiTabupoBaTb YCMELUHBLIR ONbIT YAANEHHbIX UMOTEYHbIX
COEenoK «nog Krw4Y» B NapTHEPCKOW CeTu, NOAKMIYEeHHoOW K uudposon nnatgopme baHka. bonee 70
KoMnaHui-napTHepoB M3 51 ropoga Poccuu, Bkmodas ropoga npucytcTBust AbBcontoTa, 3asBunu o
rotoBHocTM pabotaTb ¢ baHkom B chopmaTe yaaneHHbix cgenok. B 1 keaptane 2020 roga Toukn popmarta
yaaneHHoro paboyero mecrta oTkpbinMck B Bonrorpage n HoBopoccuiicke.

B 1 kBaptane 2020 roga baHk npogormkun yrnyywaTtb YCroBuS MO UMNOTEYHbIM npoayktam. B deBpane
BaHK CHM3MM CTaBKM MO CEMU OCHOBHLIM MPOrpaMMam MMNOTEYHOrO KPeAMTOBAHMSA Ha MOKYMKY XUIbsl Ha
NEpBMYHOM U BTOPMYHOM pbiHKax. Tenepb MWHMManbHas MNPOLEHTHAs CTaBKa Ha >KUIULLHBIA KpeauT
coctaBnset oT 8,49 %. B pamkax nporpamm «BoeHHasa wunoteka-CtaHgapT» u «BoeHHas unoteka -
[MepBUYHbIN PbIHOK» BaHK CHU3MN CTaBKY MO XUMULLHBLIM KpeauTaM Ang BoeHHocnyxalmx oo 9,95%. basa
aKKpeauTOBaHHbIX OOBLEKTOB ANA UNoTekn yBenmumnnack Ha 30%.

C Havana cepana Abconiot baHk BOBOoe CHM3MM KomMMUccUMO NMo nepeBogam B Cucreme ObICTpbIX
nnatexen — 0o 0.5% ot cymmbl nepeBoaa.

23 mapta A6contoT BaHk 0gHVMM 13 NepBbIX MPUHAN SKCTPEHHOE peLleHne OTMEHWUTb AN CBOMX KIMEHTOB
koMuccuio 3a nepesofbl B Cucteme ObicTpbix nnatexen (CBI).

B cBsan c anugemuonornyeckon obcTaHoBKoW B cTpaHe AGcontoT BaHk MakcMmanbHO akTMBMpOBan
yoaneHHole cepBucbl. B uHTepHeTbaHke U MOOWMBHOM MPUMOXEHUN KNUEHTbl MOryT OQOPMUTH
UNOTEYHbIE KaHWKYbl, MOMYYUTb KPeOUT, KyNUTb HarloroBbIf BbIYET, ONMaTUTb KOMMYyHarnbHbIE YCIYT U
wTpadbl, coBepliaTb nepeBoabl B CuctemMe ObICTpbiXx nnatexen 6e3 kommuccun. Takke KIMeHTam
[OCTYMEH MOJHbIV NepeYeHb onepauuin no OTKPbITUIO TEKYLLIMX CYETOB B TPEX BaroTax U AEMN0O3nTOB - Mpu
ONCTaHLMOHHOM OTKPbITUM Aeno3uTa aenctByeT Hapgbaska 0.3% rogoBbix kK TapndHom ctaBke. AGContoT
BaHk 3anycTnn AMCTaHUMOHHYIO MPOSIOHraLMI0 CTPaxoBKM AN nnoTeydHbix 3aemwmko (KCC). Mpoanutb
CTPaxoBKy MOXHO ObICTPO U MPOCTO B MHTEpPHET-baHke «AbcomoT Online» MM MobuneHOM NPUNOXeHUN
«Abcontot Mobiley.
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AbcontoT BaHk 3anycTun cneumanbHylo MNporpamMMmy pPecTpykTypusauuuM WUNOTEKU Afs  KIWEHTOB,
OKa3aBLUUXCA B CII0KHOM d.)I/IHaHCOBOM NoNoXXeHnn mn3-3a 3I'II/I,EI,6MI/IOJ'IOFVI‘-I€CKOI7I obcTaHoBKM C Havana
mapTa. [Nporpamma BktoyaeT B cebs MNoTeYHble KaHWKYMbl Ans onfaTbl OCHOBHOMO Aosra U NPOLEHTOB
Ha CpoOK A0 6 MecsLeB.

AbcontoT BaHk Obln OTMeYeH B cneuuanbHOW HOMMHauMM «3a pas3BUTUE pPbIHKA 3NIEKTPOHHbIX
hMHaHCOBbIX NMPOAYKTOB AN y4YacTHWKOB roc3akasda» Ha VII koHdepeHunn «3TM B Poccum - 2020,
KOTOpYHo exeroaHo nposoanTt B Mockse penTuHrosoe areHTcTtBo RAEXAHanuTuka.

YcnoBusi YHKLUMOHMPOBaHNSA busHeca.
Ycnosust yHKUMOHNPOBaHNS BrnsHeca onpeaensatoTcs BUAOM S3KOHOMUYECKON OEeATENBHOCTM.

Ha ocHoBaHWW reHepanbHON fMueH3nn Homep 2306 AMUTEHTY NpeaoCcTaBneHo NpPaBo Ha OCYLLECTBEHWE
crnepyowmx 6aHKOBCKUX onepaumin co cpeacTsamu B pybrisix 1 MHOCTpaHHOW BanioTe:

- NPUBMEYeHne OeHEXHbIX CPEACTB (PU3NYECKMX U IPUANYECKUX ML, BO BKNaabl (00 BocTpeGoBaHus 1 Ha
onpeaeneHHbIi CPoK);

- pasmMelleHMe MpUBMEYEHHbIX BO BKaabl (40 BOCTpeGOBaHMSA M Ha OnpedeneHHbl CPoK) AeHEXHbIX
CPeACTB hU3NYECKUX U IOPUANYECKUX NULL OT CBOENO MMEHU U 3a CBOW CYET;

- OTKPbITME U BeeHne GaHKOBCKMX CHETOB (PU3NYECKUX U IOPUANYECKUX FULL;

- OCyLLecCTBfeHMe pacyeToB MO MOpyYeHUto U3NYECKUX W  HOPUANYECKUX vy, B TOM u4ucne
YMNONTHOMOYEHHbIX 6AHKOB-KOPPECNOHAEHTOB Y MHOCTPaHHbIX 0@HKOB, MO UX GAHKOBCKUM cYeTaM;

- WHKaccauua AOeHeXHblX CpencTts, BeKkcenen, nnaTexHblX W pacyeTHbIX OOKYMEHTOB W KaccoBoOe
06CJ'|y)KI/IBaHI/Ie (*)I/ISW-IeCKI/IX n punandecknx nuu;

- Kynns-npogaxa MHOCTPaHHOM BantoTbl B HANMYHOM 1 6e3HannyHon gopmax;

- Bblda4ya 6aHKOBCKUX rapaHTui;

- NpVBfEeYeHNe BO BKNagbl M pasMeLLeHMe LparoueHHbIX MeTannoB, a Takke OCYLEeCTBEHWE WHbIX
onepauun ¢ gparoueHHbIMM MeTannaMmm B COOTBETCTBMUM C 3akoHoaaTenbcTBoM Poccuiickon ®egepauun
Ha OCHOBaHMM NULIEH3UN Ha OcyLlecTBNeHne 6aHKoBCKMX onepavumn Homep 2306.

OMUTEHT MOMWUMO BhILLIENEPEYNCTIEHHbIX OaHKOBCKMX OMepauuii BrnpaBe OCYLECTBMATL crneayoLlime
onepauun n coernku:

- OCyLUeCcTBNEHNE NEpPeBOOOB [AEHEXHbIX CPeaCcTB MO MOpyYeHUIo uamdecknx nuy 6e3 OTKpbITUA
0aHKOBCKMX CHETOB (3a UCKITHOYEHMEM MOYTOBbLIX MEPEBOOOB);

- Bblga4dy MoOpy4nuTeNbCTB 3a TPETbMX UL, NpeaycMaTpyBaloLLnX UCNOMNHEHE 06A3aTenbCTB B LEHEXHON
opwme;

- NpnobpeTeHne NpaBa TpeboBaHUSA OT TPETbUX NNL, UCMOSTHEHUST 06A3aTeNbCTB B AEHEXHON hopMe;

- [oBepuTenbHOE YrnpaBfeHne [AeHexXHbIMM CpeacTBaMu U UHbIM  UMYLLECTBOM MO [AOroBOpy C
PUINYECKMMU U KOPUANYECKUMU NTMLLIAMMU;

- OCYLLECTBIIEHNE onepaumi ¢ AparoueHHbIMU MeTannaMmm 1 aparoueHHbIMU KaMHsIMU B COOTBETCTBUM C
3akoHogaTenbcTBoM Poccuickon denepaumu;

- MNpefocTaBfieHne B apeHay (U3NYECKMM M HPUOUYECKMM NUuaM crneuunanbHbIX MOMELLEHU unn
HaxoOsALWMXCSA B HUX CENOB ANst XpaHEHUSA JOKYMEHTOB U LIEHHOCTEN;

- NIN3NHIrOBLIE Onepauuu;

- OKa3aHWe KOHCYIbTaUMOHHbIX N MHPOPMALIMOHHLIX YCNYT.

OMUTEHT BMpaBe OCYLLIECTBMATb WHblE CAEMNKA B COOTBETCTBUM C 3akoHoAaTenbCTBOM Poccuinckom
denepaumn.

MHdopmaumsa o npoaykummn, paboTax, ycnyrax

Mpeobnagatowmii Bug (BMAbl) AEATENBHOCTU: 06CNYXXMBaHWE KOPNOPATUBHLIX KMMEHTOB (KOMMepYeckoe
KpeouToBaHWe, [OOKYMEeHTapHble onepauuy, WHKaccaumsi M 3KBaWpWHI) Hapsigy C o0cnyXvBaHueM
dU3MYeckMx nuy 1 pasBuTMEM onepauMi Ha (PUHAHCOBLIX pbIHKax ABNSAKTCA npeobnagatowmnmm
cchepaMm MHTEpPECOB aMUTEHTA. [1pUOPUTETHBIMU B OEATENBHOCTU OMUTEHTA SIBMNSIOTCA Kraccudeckne
D©aHKoBCKME onepalmmn Mo KPpeaMTOBaHMIO KMMEHTOB; Ha HUX NpuxoauTces 6onee 65% cymmapHbIX akTUBOB
OMuUTEHTA.

3.5. ®duHaHcoBas uHdopmauus

3.5.1. AHanu3 ¢puHaHCOBbIX pe3yrnbTaToB

Mpy npoBegeHUnN HACTOSILLEN OLEHKM B Ka4yecTBe UCXOAHbLIX AaHHbIX Ang obuiero aHanusa pMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNNCh CNeayloLINe NCXOOHbIE OAaHHbIE:

e paHHble Byxrantepckoro yyeta (Popma Ne 2 «OTyeT 0 (bMHAHCOBbLIX pesyrbTaTax») 3a nepuog ¢
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e exekBapTanbHbin oTyeT AKB «Abcontot bark» (IMAO) 3a 1 k. 2016 1., 1 kB. 2017 1., 1 kB. 2018 T. 1
1 kB. 2020 .

OuHamuka nokasaTtenen, XapakTepusylowmnx pesynbTaTbl (PUHAHCOBO-XO3ANCTBEHHON [OeATEeNbHOCTU
3MUTEHTa, B TOM 4ucne ee nNpubbiNbHOCTL M yBblIToYHOCTL 3a nepuog ¢ 2015 r. mo 1 kB. 2020 r.
npeacraeneHa B Tabn. 4.
Tabnuua 4.
JvHaMuka nokasaTeneu, XxapakTe pu3yoLmMxX pe3ynbTaTbl PUHAHCOBO-XO3AMCTBEHHOMW AeATeNbHOCTH
3MUTEHTA, B TOM YUcrne ee NpubbINbHOCTb U YOLITOYHOCTbL 3a nepuog ¢ 2015 r. no 1 kB. 2020 r., (TbiC. py6.)

Ne e e — 3a 12 mec. 3a 12 mec. 3a 12 mec. 3a 12 mec. 3a 12 mec. 1 k8. 2020 r
n/n 2015r. 2016 . 2017 r. 2018 . 2019 r. . :
3 4 5 6

1 2 7 8
1 MMpoueHTHLIE AOX0AbI, BCEro, B TOM Yucne: 29 317 334 27 739 245 25445 513 21424 275 23 655 542 4 597 482
1.1 OT pasmeLleHns CPefCTB B KPEAUTHBIX OpraHN3aLmnsx 152 162 179 392 390 901 2808 536 3827 705 595 040
49 OT CCyA, MPEAOCTABNEHHbIX KIMEHTaM, He SIBNSIOWMMCH 5, 5oz 33g 19 600 642 17 153 699 14 555 196 17 364 095 3479256
KPEeAWUTHLIMU OpraHu3aLmsaMu
1.3 ot okasaHus ycnyr no prHaHCOBON apeHae (NMU3MNHry) 0 0 0 0 0 0
1.4 OT BNOXEHUI B LiEHHble Gymaru 6 641 833 7959 211 7 000913 4 060 543 2463742 523 186
2 T[poueHTHble pacxoAbl, BCero, B TOM uucne: 20 792 115 19 495 668 16 612 649 13 098 604 12 418 270 2 805 267
2.1 o npuBnNeYeHHbIM CPeaCcTBaM KPEAMTHbIX OpraHu3aLmii 5186 949 4759 513 3782972 1691175 937 431 62 885
2.2 MO MPUBNEUCHHLIM CPEACTEAM KIMEHTOB, HE ABMAIOWMXCH 43 695 915 12 449 057 11393 757 10 336 534 10 625 957 2543116
KPEAUTHLIMU OpraHu3aLmsaMu
2.3 1o BbiMyLLEHHbIM JONTOBbIM 06s13aTensCTBaM 1909 251 2287 098 1435920 1070 895 854 882 199 266
3 ‘ucTble  npoueHTHble  AOXOAI  (OTPMUATENLHAR g g g 8243 577 8832864 8325 671 11237 272 1792215

npoueHTHasa Mapxa)

MN3meHeHne pe3epBa Ha BO3MOXHble NOTEPU U OLIEHOYHOrO
pesepBa nog OXuaaemble KpeauTHble YObITKM MO ccyaam,

4 CCYAHOW W  NpUpaBHEHHOW K HeW  3af0rmKEeHHOCTH,
CpefcTBaM, pa3meLlLeHHbIM Ha KOPPECMOHAEHTCKUX cyeTax,
a TaKKe HaYMCNEHHbIM MPOLIEHTHbLIM [JOXOAaM, BCEro, B TOM
yucne:
W3MeHeHWe pe3epBa Ha BO3MOXHbIE MOTEPU W OLIEHOYHOro

4.1 pesepBa noa  OXuAaeMble  KpeaWTHble  yBbITkKM  no -219 698 -1 082 057 87 357 -669 019 -3 450 948 -250 798
Ha4NCIEHHBIM NMPOLIEHTHBIM AOXO4aM

5 YuncTble npoLeHTHbIe AoxoAbl (OTpULAaTenbHas NpoLeHTHast 7224 980
Map>xa) nocrne co3faHus pe3epBa Ha BO3MOXHble noTepu
YucTble [oxoabl OT onepauuii ¢ (UHaHCOBLIMU aKTUBaMu,

6 oueHvBaeMbiMM MO ChpaBeanMBOA  CTOMMOCTU  Yepes 514 431 -2 710 600 1073735 2739 348 -4 750 283 334 001
npubbinb Unu yobITok
Unctele  pgoxombl  OT  onepauuii ¢ hUHAHCOBLIMU

7 obszaTenbcTBamy, OLEHUBAEMbIMW MO  CrpaBeanvBON 22335 616 -57 410 -386 943 226 983 0
CTOMMOCTU Yepes Npubbinb U yobITok

8 YUncTtble fgoxodpl OT onepaunii ¢ LeHHbIMU  Bymaramu,
VNMEIOLLIMMUCS B HANMUYUM AN Npoaaxu

9 YucTble poxoabl OT onepauuii ¢ LeHHbIMKM  Bymaramu, 0

-1 300 239 -8 334 110 -2 797 469 -12 097 346 -786 523 -1734 577

-90 533 6035 395 -3 771675 10 450 749 57 638

-19 853 431474 1307 248 2647 621 0 9748

yaepXvBaembIMu1 [0 roraweHuns 122 0 0 0 0

10 YucTble poxoabl OT onepauuii C UHOCTPaHHOW BanioTow 984 631 -2675 316 -2 917 890 7181 1533198 -213 118
11 YucTble foxoabl OT NEPEOLIEHKN MHOCTPaHHO BanioThbl -1 090 974 3159 031 451 042 -2 744 591 1705988 744 249
12 YucTble goxoabl OT onepauuin ¢ AparoLeHHbIMU MeTannamm 5022 2177 2383 903 438 1696
13 [loxodbl OT y4acTus B kanutane Apyrux pUANYECcKUX nuL 103 266 8 606 318 549 -1 505 854 -194 139 1600
14 KOMUCCMOHHbIE AoX0AbI 1671991 1897 352 2401326 3754653 4091 194 861203
15  KOMWCCHOHHbIE pacxopbl 839 260 392 851 315392 745 057 269 245 63 453
16 WameHeHne pe3epBa Ha BO3MOXHble MOTEpU MO UEeHHbIM 859 703 -1 590 093 -1 571999 146 438 -39 288 -790

6ymaram, UMEOLLMMCS B HANUYUM ANs NPOAaXU
N3meHeHne e3epBa Ha BO3MOXHble MnoTepu no eHHbIM
pesep! P u 0 0 0 0 0 0

1 6ymaram, yaepueaembiM [0 NorateHuns

18 W3meHeHve peaepBa Mo NpoYNM NoTepsiM -258 570 -341 562 68 599 -471 619 -1131218 -183 176
19 Tpoyne onepaulmoHHbIe 4OXOAb! 963 659 812 376 818 480 1446 562 2259314 73021
20 YwucTbie poxoabl (pacxoabl) 8 421 955 -1 489 445 7 614 066 1116 967 13 883 691 1622 619
21 OnepauuoHHble pacxoabl 11 270 602 8 348 866 11 339 420 8981719 7 090 853 1418 834
22 MpubbInk (yOLITOK) A0 Hanoroo6noxeHus -2 848 647 -9 838 311 -3725354 -7 864 752 6792 838 203 785
23 BosmelleHue (pacxog) no Hanoram 599 200 549 616 524 131 479 049 433 566 109 703
24 Mpubbink (yObITOK) OT NPOOMKAIOLLIECs AeATenbHOCTN -3 447 847 -10 316 490 -4 191 202 -8 329 395 6 358 965 89 311
25 [pubbink (yObITOK) OT NpekpaLleHHON AeATenbLHOCTH 0 -71437 58 283 -14 406 307 4771
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[\ T O 3a 12 mec. 3a 12 mec. 3a 12 mec. 3a 12 mec. 3a 12 mec. 1 kB. 2020 r
n/n 2015r. 2016 . 2017 r. 2018r. 2019r. . .
1 2 3 4 5 6 7 8

26 MpubbInb (yObITOK) 3a OTYETHBIW Nepuoa, -3 447 847 -10 387 927 -4 249 485 -8 343 801 6 359 272 94 082

UcmoyHuk: 1. AHanu3 0aHHbIX, npedocmassieHHbIX 3aKka34yuKoM.

2015 200.

CymmapHbie goxoabl amuTeHTa 3a 2015 rog coctaBunu 34 556 mnH. py6rnen, 4to Ha 50% Bbiwe, Yem 3a
aHanormdHbin nepuog 2014 roga. Yucteii yobiTok ammnteHTa 3a 2015 rog, coctasun 3,4 mnpg. pyo., 4to
0o0yCrnoBneHo co3gaHueMm pes3epBa MOA4 BO3MOXHble notepu B pa3mepe 1,6 mnpg. pyb. n cosgaHue
pe3epBa Ha BO3MOXHbIE MOTEPU MO LIEHHBIM GymMaram, MMeKLMMCS B Hanvymm s Npodaxu B pasmepe
0,9 mnpga. pyb6.

Mo utoram 2015r. cymma NpoLEHTHLIX A0XOA0B NO NpeaocTaBneHHbIM Kpeantam coctasuna 34 556 mMnH.
py6ren n 50% cymmapHbix goxogoB. KrnioueBbiM hakTopomM AMHAMUKM MPOLEHTHOrO AoXoda cTan pocT
JOXOA0B OT CCyA, NpefoCTaBneHHbIX KnueHTam (Ha 67% no cpaBHeHuto ¢ 2014r.) kak pe3ynbTaTt paboTsbl
MO MOBbLILLIEHMWIO KQYeCTBa KpeaMTHOro nopTdens.

2016 200.

CymmapHble goxoabl amuTeHTa 3a 2016 rog coctaBunu 34 051 mnH. pyonewn, 4to Ha 1,5% Huxe, Yyem 3a
2015 rog. Yuctein ybbiTOk amuteHta 3a 2016 rog coctasun 10,4 mnpg. pyb., 4to obycnoeneHo
CO30aHMeM pe3epBa Mo BO3MOXHble MoTepu B pasmepe 8,3 mnpg. pyb. M 4micTbiMM pacxogamu OT
onepauuin ¢ (oMHaHCOBLIMW akTMBaMU, OLlEHMBAEMbIMU MO CNpaBeanMBOn CTOMMOCTI Yepes Npubbinb nnm
yObITOK, B pasmepe 2,7 mnpa. pyb.

Mo utoram 2016r. cymMa NpOLIEHTHLIX AOXO40B NO NpefoCTaBMeHHbIM KpeauTtam coctasmna 19 601 mnH.
pybnen n 58% cymmapHbIX JOXOA0B.

2017 200.

CymmapHble goxoabl amuteHTa 3a 2017 roga coctasunm 30,42 mnpa. pyb., 4TO NpakTU4eCcKn MOEHTUYHO
nokasartenam aHanorumyHoro nepuoga 2016 roga. lNpoUeHTHble A0XOAbl MMEHT TeHAEHLUMIO K CHIDKEHMIO
OTHOCUTENbLHO MokasaTenen aHanormyHoro nepuoga 2016 rod. YucTein yBbITOK amMuTeHTa 3a 2017 .
CoCTaBui OKPYrneHHo 4,25 mnpA. py6., 4To 0ByCrnoBneHo co3aaHvem pesepBa noj BO3MOXHbIE NoTepu B
pasmepe 2,8 Mnpg. pyb. M 4aCTbIMM pacxogamu OT OMepauui C MHOCTPAHHOW BanoTOW B pasmepe
2,9 mnpga. pyb6.

Mo ntoram 2017 r. cymMMa NpoLEeHTHbIX AOXOA0B NO NpeAocTaBneHHbIM kpeauTam coctasuna 17,15 mnpa.
py6. n 56% cymmapHbIX JOXO4O0B.

2018 200.

CymmapHbIn yobITok OMuTeHTa 3a 2018 roga coctaBun 8,344 mnH. py6. Ynctein yobiTok BaHka 3a
OTYETHbIN Nepuog B OCHOBHOM OBYCMOBMNEH CO34aHNEM Pe3epBOB MOA BO3MOXHbIE MOTEpPU Mo MO ccyaam,
CCyOHOW N NMPUpPaBHEHHOW K HeW 3aJ0fMKEHHOCTW, cpeacTBaM, pas3MEeLlEHHbIM Ha KOPPECTNOHAEHTCKUX
cyeTax, a TakKe HaudWCIEHHbIM MPOLEHTHbIM goxodam, B pasmepe 12,097 mnH. py6., no kpegutawm,
NPefoCTaBMNEHHbIM KNMeHTaMm, B pasmepe 2 994 mnH. py0., a Takke onepauMoHHbIMKM pacxojamMu B
pa3mepe 8,982 mnH. py0., 4TO GbINO YACTUYHO KOMMEHCMPOBAHO YMCTbIMM MPOLEHTHLIMU LOXOA4aMu B
pa3mepe 8,326 MnH. py6., YNCTbIMM KOMUCCUOHHBLIMK JOX04amu B pasmepe 3,755 mMnH. py6.

2019 eod.

CymMmmapHasi npubbinb AmuteHTa 3a 2019 r. coctaBuna 6 359 mnH. py6. ®rnHaHcoBbIM pe3ynbTaT baHka 3a
2019 roga siBNAeTCA HEeCconocTaBMMbIM C AaHHbIMM 3a aHanornyHbld nepmog 2018 roga B €BA3M C
nepexogom ByxranTtepckoro yveta 6aHkoB ¢ 1 aHBaps 2019 roga Ha MC®O 9, B Tom uncne 3a cyet
crnegylowmnx onepauui: KOppekTUpoOBOK CHOPMUMPOBAHHOIO pe3epBa Ha BO3MOXHbIE MOTEPU OO CyMMbI
OLEHOYHOro pesepBa MOA OXUOAEMble KPeAWUTHble YObITKM; OTpaKeHUsl Ha O0XOAax HaYMUCIEHHbIX, HO
haKTU4ECKN HEe TMOMyYEHHbIX KPEeAWTHOW oOpraHv3aumeln npoLeHTOB MO ccydam, WHbIM aKTMBam,
knaccuduumpoBaHHbiM B IV 1 V kaTeropumn kadyectea B LeNnsix hOpPMMPOBaHUSA pe3epBOB Ha BO3MOXHbIE
noTepu WnM pesepBOB Ha BO3MOXHble MNOTEPU MO Cccydam, MO CCYAHOM W MNPUPaABHEHHON K Heun
3a[0JPKEHHOCTLN; OTpaXeHMs1 pPe3epBOB Ha BO3MOXHble MNOTEPU MO (PaKTMYECKU HEe MOSTyYEHHbIM
KpeaOuTHOW opraHusaumen MNpoLeHTOB MO CCcydam, MHbIM akTuBaM, KnaccuduumpoBaHHbiM B IV un V
KaTeropum Ka4yecrtBa.

2020 20d.

CymmapHas npubbinb OmuteHTa 3a 1 kBapTana 2020 roga coctaBuna 94 mnH. py6. ®OuHaHCOBbLIV
pesynbtat baHka 3a 1 kBaptan 2020 roga sBNSAeTCA HECOMOCTaBUMbIM C [AHHbIMW aHaNOrM4YHOro
nepuoga 2019 roga B cBs3u ¢ achdekTom oT nepexoga byxrantepckoro yyeta 6aHkoB Ha MCPO 9 B 1
kBaptane 2019 roga.

AHanu3 npeacTtaBneHHbIX AaHHbIX MNOKasblBaeT, YTO PETPOCMNEKTMBHbIE [aHHble MWCMOMb30BaTb ANd
pelleHnss 3adayn MNPOrHO3UPOBAHWS [OEHEXHbIX MOTOKOB HE MNpeAcTaBnseTcd BO3MOXHbIM B CUMy
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OrpaHN4YeHHOCTH PETPOCNEKTUBHOIO nepwuoaa, HecTabunbHOCTU OCHOBHBbIX nokasaTenemn n
oTpulaTenbHbIX 3Ha4YeHU AeaTenbHOCTM SMUTEHTa — I'IpVI6bIJ'II/I, no utoram nocnegHux nepnoaos.

3.5.2. AHanu3 CTpPyKTypbl aKTUBOB U 065i3aTenbLCTB

AHanm3 CTpyKTypbl akTUBOB 1 06593aTeNbCTB NPON3BOANTCS CO CMEAYIOLNMY LENSaMN:

e YCTaAHOBUTb XapakTep M3MeHeHus BantoTbl banaHca aMUTEHTa B peTPOCNEKTUBHOM Nepuoae;

e  YCTAHOBMUTb XapakTep M3MEHEHUS1 CTPYKTYPbl UCTOYHUKOB (DOPMUPOBAHMS aKTUBOB;

e  YCTaHOBUTb XapaKkTep U3MEHEHWNS CTPYKTYPbl aKTUBOB 3MUTEHTA;

e  YCTAHOBMWTb NEpPeYEeHb akTUBOB 1 00S3aTENLCTB AMUTEHTA Ha ATy OLIEHKN.
Mpy npoBegeHUN HaCTOSILLEN OLEHKM B Ka4eCTBE MCXOLHbIX AaHHbIX Anis obuiero aHanmsa UHaHCOBbIX
pe3ynbTaToOB UCMOMb30BaNuCh CreaylLne UCXOOHbIE OaHHbIE:

e [JaHHble Gyxrantepckoro yyeTta (Gopma Ne 1 «Byxrantepckuit 6anaHc») 3a nepuon ¢ 2015 r. no

1 kB. 2020 .

WMcTtopuyeckun GanaHc M cpaBHuUTENbHas dopma uctopuyeckoro banaHca npegcTtaBfneHbl B Tabn.5 u
Tabn. 6 COOTBETCTBEHHO.

Ta6nuua 5.
CkoMnunupoBaHHbIN nctopuyeckum 6anaHc AKb «A6contot BaHk» (MAO), Tbic. py6.

Ha KoHel|
. Homep Ha KoHel Ha KoHey Ha KoHeL Ha KoHel Ha KoHel
HaumeHoBaHue nokasar: 7] 1 kB. 202
avMeHoBaHNe nokasarerne ctpoku | 2015 rona | 12016 rosa | 2017 roma | 2018 rona | 2019 ropa ronao v
I. AKTUBbI 1 2 3 4 5 6 7
[leHexHble cpeacTea 1 2139 949 2184732 2829 502 2172 541 1696 840 3343915
CpencTea KpeAwTHbIX OpraHm3aLmii & LieHTpanHom Garike 2 8 052 693 6417 138 11 968 845 8 141988 7994619 8 808 585
Poccuiickont Pepepauumn
Obsi3amernbHble pe3epsbl 2.1. 1210 133 1488 021 1413 581 1721749 1859 427 1 899 306
CpegacTBa B KpeAUTHbIX OpraHn3aLmax 3 22485 203 3644 869 3144762 3208 852 2606 150 1424128
®duHaHCOoBbIE aKTVBbI, OLEHUBAEMBIE MO CIPaBEANNBOI 4 4 495 217 89 405 540 599 505 290 578 694 523 853

CTOMMOCTU Yepes NpuBbifb UK yGLITOK

YuncTan ccyaHas 3aA0MmKeHHOCTb (B TOM Yucne YucTas
cCyAHas 3af0IMKEHHOCTb, OLleHMBaemas no 5 178 420 081 148 396 435 155 151 753 190 897 896 174 288 496 177 803 789
amMopTW3aLMOHHOWM CTOMMOCTM)

YucTble BNOXEHWS B LieHHblE Bymaru u apyrue (rvHaHcoBble
aKTMBbI, UMEIOLLMECS B HANMYMM ANS NPOoAaxw (B TOM yucne,

6 54 744 268 85113 438 73267 410 31 859 256 35 004 540 47 973 577
YUCTbIE BIOXKEHUS B (DUHAHCOBbIE aKTUBbI, OLiEHMBaeMbIe Mo
crnpaBefvBOI CTOMMOCTH Yepes NPOoYMiA COBOKYMHbIV [OX0A)
MHBecTULMM B fOo4EpHME 1 3aBUCMMble OpraHn3aumnmn 6.1. 506 325 1136 267 461 311 1392 264 7 029 032 7118784
YucTble BNOXKEHWS B LieHHble Bymary, yaepkuaemble [0
norawenns 7 15713 983 0 0 0 0 0
TpeboBaHus NO TeKyLLEeMy Hanory Ha Npubbinb 8 32191 104 744 144 608 63 663 50 319
OTnoXeHHbIN HaMoroBbI aKTUB 9 7740 0 0 16 103 123 464 123 464
OcroBHble CPEACTBa, HeMaTepUanbHble akTuBb! 1 10 3532839 3381345 3524 806 4461040 4415221 6 236 937
HemaTtepuarbHble 3anachbl
[lonrocpoyHble akTUBbI, NpeAHa3Ha4YeHHbIe AN NPoAaXu 11 0 84 574 1182 869 205 622 289 239 286 539
Mpoune akT1BbI 12 4787 281 3934 407 3360 344 4829 399 1822798 1812129
Bcero akTvBOB: 13 294 411445 253246 447 254971634 246442595 235912756 255 506 019
Il. FACCUBbI
er,ql/lj’bl, AeroauTsl v Npo4Me CPEAcTsa LleHTpanbHoro 6aHka 14 32803 898 3650 000 0 0 0 2017 448
poccuiickoint denepauumn
CpeacTea B KpeauTHbIX OpraHu3aumnax 15 31212 062 42 543 232 36 623 373 1340675 1585 891 7 305 162
CPeACTBa KIVIEHTOB, HE ABNIAIOWYXCH KPEAUTHBIMM 16 178672654 165873701 182281923 208992245 195173114 204 591919
opraHusaumamm

Bknadbl (cpedcmea) chuzudeckux nuy, 8 mom yucne
uHOuBudyarsbHbIX npednpuHumamenel

PuHaHcoBble 0bs3aTenbCTBa oueHuBaemMble no

16.1. 65122 198 75981 300 90 499 678 107 900 924 114797 135 121 344 836

crpaBeAsIMBOI CTOMMOCTY Yepe3 NpubbIiNb Unu yBbITok 7 84146 6102 563 601 6581840 6430 345 884
BbinyLeHHble JonroBble 06s3aTenbeTea 18 22 346 876 16 486 000 9875 802 6799 824 6 546 628 6743793
O6si3aTenbCTBa NO TEKYLLEMY Hanory Ha npubbinb 19 69 430 37 697 48 792 22993 17777 13 062
OTnoxeHHble Hanorosble obsa3aTenscTBa 20 19 853 226 534 218 109 20 560 32993 32993
Mpoune obsizatenscTBa 21 3213 462 3016 067 3158815 3394 192 673 562 2697 321

PesepBbl Ha BO3MOXHbIE NOTEPU MO YCMOBHBIM
obsi3aTenbLCTBaM KpeanTHOro Xxapakrepa, NPo4YUM BO3MOXHbLIM 22 351779 410 653 467 485 871916 409 446 431497
notepsaM 1 onepauusam C peangeHtamm Od)LLIOprIX 30H

Bcero o6si3aTtenscTe 23 268 774 160 232 249 986 233 237 900 228 024 245 204 445 841 224179 079

Ill. ACTOYHUKU COBCTBEHHbIX CPEACTB

CPefCTBa akUNOHEPOB (y4aCTHIKOB) 24 2975 295 4 185 949 5417 476 7148 578 9 392 407 9 392 407
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Ha KoHeL,
Ha KoHeL Ha KoHeL| Ha KoHeL| Ha KoHeL| Ha KoHeu | 4 0 2020

B LR D G 2015ropa | [2016 ropa | 2017 rona | 2018 ropa | 2019 ropa rona

Co6cTBEHHbIE akumm (40NK), BbIKyNMeHHbIE Yy akLIMOHEPOB

(y4acTHMKOB) 25 0 0 0 0 0 0
SMUCCHOHHBIN A0X0A, 26 9504 788 13294 134 10 778 427 10 797 839 6210 209 6210 209
PesepBHbii hoHa 27 7765078 4317 230 213 483 213 483 469 620 469 620
MepeoLieHKa No cNpaBeaIMBOI CTOMMOCTY LieHHbIX Gymar,
VIMEIOLLIMXCS B HANMUYWW ANs NPOAAXKW, YMEHbLLEHHas Ha R R
OTINOXEHHOE HaNoroBoe 06s13aTenLCTBO (YBENuUYeHHas Ha 28 92773 814195 800953 181449 415192 120263
OTIIOXEHHbI HaMoroBbI aKTUB)
MepeoLieHka OCHOBHbIX CPEACTB M HEMAaTepuarnbHbIX aKTUBOB, 29 71874 71 481 71 481 82 242 82 242 82 242
yMeHbLUEHHas Ha OTNOXEHHOE HanoroBoe 06s3aTensCTBO
MepeoueHka obsizaTenscTe (Tpgﬁoaaumﬁ) no Bbinnare 30 0 0 0 0 0 0
[LONITOCPOYHbIX BO3HArpaXKAEHU
MepeoueHKka MHCTPYMEHTOB XeAXNPOBaHUSA 31 0 0 0 0 0 0
[leHexHble cpencTBa 6e3B03ME3AHOTO (PUHAHCUPOBAHUS 32 0 0 0 0 0 0
(BKkNagbl B UMyLLECTBO)
OLeHOYHble pe3epBbl Nog OXugaeMble KpeanTHble yObITkK 33 0 92 652 168 965
HepacnpepeneHHas npubbinb (HENOKPbITHINA YBbITOK) 34 8 860 870 8701 399 8701399 8701 458 0 0
NpOLUIbIX NET
Heucnonb3oBaHHas npubbinb (yObITOK) 3@ OTHETHbIN Nepuoa 35 -3 447 847 -10 387 927 -4 249 485 -8 343 801 14 804 593 14 883 234
Bcero UCTo4HUKOB COGCTBEHHLIX CPeACTB (kanuTana) 36 25637 285 20 996 461 21733734 18 418 350 31466 915 31326 940
Ucmoynruk. 1. JaHHbie, npedocmasneHHblie 3aka3zdukom. 2. Pacuem OueHwuka.
Ta6nuua 6.
CkoMmnunupoBaHHbIW uctopuyeckuin 6anaHc AKb «A6contot BaHk» (MMAO) (cpaBHUTenbHas copma)
Homep | Ha koHey Ha KoHeL Ha KoHeLl Ha KoHel Ha KoHewl Ha koteu

SEMMERRE SHvEliEEes e ctpoku | 2015ropa | 2016 ropa | 2017 ropa | 2018 ropa | 2019 ropa U KI_BC;.:SZO
I. AKTUBbI 1 2 3 4 5 6 7
[eHexHble cpeacTea 1 0,73% 0,86% 1,11% 0,88% 0,72% 1,31%
Cpencrea KpeaNTHLIX OpraHM3aLmi B LieHTpansHom 6aHke 2 2.74% 2.53% 4,69% 3.30% 3.39% 3.45%
Poccuiickoit Penepauumn
Obsi3amernbHble pe3epsbl 2.1. 0,41% 0,59% 0,55% 0,70% 0,79% 0,74%
CpefcTBa B KpeIMTHbIX OpraHusaumax 3 7,64% 1,44% 1,23% 1,30% 1,10% 0,56%
dUHaHCOBbIE aKTVBbI, OLEHUBAEMbIE MO CMPaBEANNBON 4 1,53% 0.04% 021% 0.21% 0.25% 021%

CTOMMOCTU Yepes I'Ipl/lﬁbl]'lb uwnu y6bITOK

YuncTas ccyaHasi 3aA0MKEHHOCTb (B TOM YuUCTe YucTas

ccyaHas 3a0IMKEeHHOCTb, OLeHBaemMas no 5 60,60% 58,60% 60,85% 77,46% 73,88% 69,59%
aMOpPTM3aLMOHHOW CTOMMOCTH)

YuncTble BNOXEHWS B LieHHble Bymaru 1 apyrue (puHaHCcOBble

aKTUBbI, UMEIOLLMECS B HANUYMM ANS NPOAAXM (B TOM Yucne, 6 18.59% 33.61% 28.74% 12.93% 14.84% 18.78%
YUCTbIE BNOXEHUS B (OMHAHCOBbIE aKTUBbI, OLiEHUBAEMbIe NO ’ ’ ’ ’ ’ ’
CcrnpaBefnvBOi CTOMMOCTH Yepes NPOoYyMiA COBOKYMHbIV [OX0)

MHBeCTULUMM B OYEPHME 1 3aBUCKMbIE OpraHusaLmm 6.1. 0,17% 0,45% 0,18% 0,56% 2,98% 2,79%
YucTble BNOXEHWS B LeHHbIE Bymary, yaepxusaemble Ao 7 5.34% 0,00% 0,00% 0,00% 0,00% 0,00%
noraieHus

TpeboBaHus No TekyLlemy Harnory Ha npubbinb 8 0,01% 0,00% 0,00% 0,06% 0,03% 0,02%
OTNOXEHHbIN HANOroBbI akTUB 9 0,00% 0,00% 0,00% 0,01% 0,05% 0,05%
S:;gf:;;eaﬁzinbggzh::zampwanbele aKTMBb! 1 10 1,20% 1,34% 1,38% 1,81% 1,87% 2,44%
[lonrocpoyHble akTUBbI, NpeAHasHa4YeHHble ANs NPoAaXu 11 0,00% 0,03% 0,46% 0,08% 0,12% 0,11%
Mpoune akTusbl 12 1,63% 1,55% 1,32% 1,96% 0,77% 0,71%
Bcero aktuBoB: 13 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
Il. TACCUBbI

KpeawnTbl, enosnTbl 1 npoune cpefcTsa LieHTpanbHoro GaHka

pOCEIiCKol BenepaLim 14 11,14% 1,44% 0,00% 0,00% 0,00% 0,79%
CpefcTBa B KpeIMTHbIX OpraHnsaumax 15 10,60% 16,80% 14,36% 0,54% 0,67% 2,86%
gg;ﬂjg‘fu;;m“ms' HE ABMAIOLLAXCA KpEANTHBIMW 16 60,69% 65,50% 71,49% 84,80% 82,73% 80,07%
fggjszg}(;ﬁii”’)’fj; g(’,‘;;ﬂ‘ff;;’,’; nu, & Mol ducre 16.1. 22,12% 30,00% 35,49% 43,78% 48,66% 47,49%
®uHaHcoBble 06s13aTenbCTBA OLEHUBAEMbIE MO o o o o o o

cnpaseasIMBoi CTOMMOCTY Yepes Npubbinb Unu yobITok 17 0.03% 0.00% 0.22% 267% 0.00% 0.14%
BhbinyLueHHble AonroBble 06si3aTenbLCTBa 18 7,59% 6,51% 3,87% 2,76% 2,78% 2,64%
Ob6s3aTenscTBa No TeKyLeMy Hanory Ha npubbins 19 0,02% 0,01% 0,02% 0,01% 0,01% 0,01%
OTnoXeHHble Hanoroeble 06s3aTenLCcTBa 20 0,01% 0,09% 0,09% 0,01% 0,01% 0,01%
Mpoune obs3artenscTBa 21 1,09% 1,19% 1,24% 1,38% 0,29% 1,06%

Pe3epBbl Ha BO3MOXHbIE NOTEPU MO YCIOBHbLIM
obsizaTenbLcTBamM KpeamTHOro XxapakTtepa, MPOYMM BO3MOXHbLIM 22 0,12% 0,16% 0,18% 0,35% 0,17% 0,17%
noTepsiM 1 onepauusim ¢ pesauaeHTaMm oLIOPHbLIX 30H
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Ha KoHeL|
1 kB. 2020
ropa

Ha KoHeL| Ha KoHeL| Ha KoHeL| Ha KoHel|, Ha KoHel|,
2015 ropa 2016 roga 2017 ropa 2018 roga | 2019 ropa

HaumeHoBaHue nokasarenen

Bcero o6s3aTtenbcTB 23 91,29% 91,71% 91,48% 92,53% 86,66% 87,74%

Ill. ACTOYHUKU COBCTBEHHbIX CPEACTB

CpefcTBa akLMOHEPOB (Y4aCTHUKOB) 24 1,01% 1,65% 2,12% 2,90% 3,98% 3,68%
g/igzﬁi:g:)e aKuum (Oonu), BblKynneHHble Y akLMOHEPOB 25 0,00% 0,00% 0,00% 0,00% 0,00% 0.00%
OMUCCHOHHBIN foX04 26 3,23% 5,25% 4,23% 4,38% 2,63% 2,43%
Pe3epBHblit hoHA, 27 2,64% 1,70% 0,08% 0,09% 0,20% 0,18%
MepeoLieHka no crnpaBeAnu1Boi CTOMMOCTU LieHHbIX Bymar,

VMEIOLLMXCS B HANMYUM NS NPOA@XKM, yMEHbLUEHHas Ha

OTNOXEHHOE HanoroBoe 06s13aTenbLCTBO (yBeNUYeHHas Ha 28 -0,03% 0.32% 031% -0.07% 0.18% 0.05%
OTIIOXKEHHbIN HANOroBbIN aKTUB)

MepeoLieHka OCHOBHbBIX CPEACTB U HEMaTepuarnbHbIX akTUBOB, o o o o o o
YMEHbLLEHHAst Ha OTNOXEHHOE HanoroBoe o06a3aTenbCTBO 29 0,02% 0.03% 0.03% 0.03% 0.03% 0.03%
E:ﬁfgg%mif:gg}:;‘;ﬁ  {TPeGosaHuiA) no BuinnaTe 30 0,00% 0,00% 0,00% 0.00% 0.00% 0,00%
MepeoueHka UHCTPYMEHTOB XEAXKMPOBaHUS 31 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
ﬂiﬁgﬁ:ﬁf:ﬁ;ﬂgﬁi;‘*mmea”“"“’ tpurarcuposarius 32 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OLEHOYHbIe pe3epBbl NOf OXMAAEeMble KPeaUTHbIE YObITKM 0,00% 0,00% 0,00% 0,00% 0,04% 0,07%
I:I:gzr;ll?:ﬁ::emiaﬂ npn6bInb (HEMOKPbITbINA YBbITOK) 33 3.01% 3.44% 341% 3,53% 0,00% 0,00%
Heucnonb3oBaHHas Npubbinb (YObITOK) 3@ OTHETHbIV Nepyog 34 -1,17% -4,10% -1,67% -3,39% 6,28% 5,83%
Bcero ucTo4yHMKoB CO6CTBEHHbIX CPeACTB (Kanutana) 35 8,71% 8,29% 8,52% 7,47% 13,34% 12,26%

UcmoynHuk. 1. JaHHbie, npedocmaeneHHble 3akazdukom. 2. Pacyem OueHwuka.

Bantota 6anaHca - cymma (MTOr) MO BCEM COCTaBMsAOLWMM cyeTaM Gyxrantepckoro 6anaHca (aTa cymma
JomkHa OblTb OOMHAKOBa MO akTMBY WM MO naccuBy OGanaHca). dakTudeckn [AaHHbIM nokasaTenb
onpegenser CTOMMOCTb (YYETHYI0) BCEro MMyLlEeCTBa 3SMUTEHTa, a TaK Xe pa3mepbl WUCTOYHUKOB
dopmupoBaHuss mmyllectsa. B obwiem cnydae yBenuyeHwe BantoTbl GanaHca cBMAETENbCTBYET O
pacwmpeHMm obbema XO3AWCTBEHHOW [OESATENIbHOCTM 3MWUTEHTA, CHWXKEHME Xe CBUOETENbCTBYET O
COKpaLLeHNn X035CTBEHHOrO 06opoTa.

B nepmog ¢ 2015 r. no 2018 r. oTMe4yaeTca CyLECTBEHHOE CHWXEHME BantoTbl OanaHca aMUTEHTa.
MpuuvHOM nNageHus BantoTbl GanaHca SMUTEHTa SIBNSATCA HEMOKPbIThble YObITKM, (OpMUpPYyEMblE B
AaHHbI nepuogd. Mo wutoram 2017 roga oTMedaeTcs pocT BanoTbl 6anaHca, o6yCrnoBMEHHbI POCTOM
kanutana O6uiecTBa, BCrneacteBve AOMOMHUTENBHOMO BbiMycka (3muccuun) akuyuin. Mo utoram 2019 .
OTMeyYaeTca poCT BanTbl 6GanaHca, o00ycnoBneHHbl pocToM kanutana O6uwecTtBa, BCneacTeve
OOMONTHUTENBHOrO BbIMyCKa (3MWCCUWM) akuMiA, a TaK Xe POCTOM HepacnpedeneHHow npubbinun oT
0eATenbHOCTM SMUTEHTA.

B peTpocnekTMBHOM nepuofe OCHOBHbLIMU MUCTOYHUKaMW (hOPMMPOBaAHUSA akTUMBOB 3MUTEHTa SABMAIOTCS
CpeAcTBa KIMMEHTOB, He SABMSIOWMXCA KPeOUMTHbIMW OpraHu3auusamu, W cpeactBa B KPeAWUTHbIX
opraHm3daumsix. OTMedaeTcd  MOCTEMEHHOE  CHWXKeHWe  COOCTBEHHbIX  CpeacTB  SMUTEHTA,
cTabunuanpyoLeecst No UToram NocrnegHUX Nepuoaos.

Mo cocToAHMIO Ha NocnefH OTYETHYIO AaTy AONS CPEeACTB KIMEHTOB, He SABMSAIOWNXCA KpeaUTHbIMU
opraHusauunsamm, B CTPYKType MCTOYHUKOB dhopmMmpoBaHus aktueoB coctasnsieT 80,07%. Jons cpeacts B
KPEOWTHbIX OpraHu3auusax B CTPYKType WCTOYHUKOB QOpPMMPOBaHMSA akTuBoB cocTasnseT 2,86%.
CobcTBEHHbIE CpeAcTBa AMUTEHTA B CTPYKTYPE UCTOYHUKOB (DOPMUPOBAHMSA akTMBOB cocTaBnsieT 12,26%.

B peTpocnektuBHOM nepuoge B CTPYKType akTMBOB npeobnaganv criefytolimMe akTuBbl: YMcTas ccyaHas
3a[J0/PKEHHOCTb U YNCTbIE BIOXEHUS B LIEHHble Oymaru, n gpyrne (uMHaHCOBbIE aKTVBbl, UMEIOLMNECS B
HanuuMM gnsi Npoaaxu. B peTpocnekTMBHOM nepunoge 0TMeYaeTCsl CHUXXKEHME BENMUYUHBI YNCTON CCYAHOMN
3aJ0PKEHHOCTM M POCT BESMYMHBI YUCTbIX BNIOXKEHUI B LEHHble Bymaru, u apyrme (hMHaHCOBLIE aKTUBBI,
UMEILLMECS B HANMMYUK OIS NPO4aXu.

Mo cocTosiHMIO Ha MOCNeaHIo OTYETHYI AaTy [OMs YMCTOW CCyOQHOW 3afd0rmKeHHOCTUM (B TOM 4yucre,
UYMCTOWM CCYAHOW 3aJ0JPKEHHOCTU, OLLEHMBAEMOW N0 aMOPTU3aLMOHHOM CTOMMOCTHM) cocTaensieT — 69,59%
COBOKYMHbIX aKTMBOB, AOMS YWUCTbIX BIOXEHUA B LIEHHble Oymarm u gpyrne (OUHAHCOBbIE aKTUBbI,
UMELMEeCs B Hanmuumm Ans npogaxu (B TOM 4ucne, YUCTble BrOXEHMS B (DUHAHCOBLIE aKTUBbI,
OUEHMBaeMble MO CnpaBegsIMBOM CTOMMOCTM 4Yepe3 TMpPOYMA  COBOKYMHbIA [0X04), COCTaBnsieT
COOTBETCTBEHHO — 18,78% COBOKYMHbIX aKTMBOB.

AHau3 akmueos.

Mo cOCTOsHMIO Ha NOCNEeaHIO OTYETHYIO AaTy aKTUBbLI XapakTepu3yrTCs CneayoLwmmMm o6pasom.

1. [eHexHbie cpedcmea. banaHcoBasa (ydeTHasl) CTOMMOCTb [AHHOrO BMAa akTMBa COCTaBMsieT
3 343 915 ThbIC. pyo.

2. Cpedcmea kpedumHbix _op2aHu3auul e LleHmpansHoMm baHke Pocculickol ®edepauyuu. BanaHcoBas
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(y4eTHas) cToMMOCTb JaHHOro B1aa aktmea coctaBnsieT 8 808 585 Teic. pyb. B Tom uncne obssartenbHele
pe3epBbl B pasmepe 1 899 306 Thic. py6.

3. Cpedcmea 8 kpedumHbix opeaHu3zauusx. BanaHcoBas (y4eTHas)) CTOMMOCTb OAHHOrO BMAa akTuea
coctaBnsieT 1 424 128 Thic. pyo.

4. ®uHaHcosble akmuebl, oueHugaeMmbie 0 crpasednugoli cmouMocmu Yepe3 rnpubblib unu yobimok.
BanaHcoBasi (y4eTHas) CTOMMOCTb AaHHOIO BMAa akTuBa cocTtaBnseT 523 853 Toic. pyb.

5. Hucmas ccydHas 3adormkeHHOCMb(8 mom Yucrie Yucmas ccyOHas 3a00/mKeHHOCMb, oueHugaemas o
amMopmus3sayuoHHou cmoumocmu).banaHcoBasi (y4eTHasi) CTOMMOCTb OaHHOrO BuAa akTuBa COCTaBnsieT
177 803 789 TbIC. PY6.

6. HYucmele srnoxeHus 8 UeHHble bymMaau u Opyaue chuHaHco8ble akmuegbl, UMeruuecs 8 Haauyuu ons
npodaxu(8 mMom Hucre, Hucmbie 8rI0XeHUs 8 hUHaHCOBbIE aKmuebl, oueHU8aemMble no crpasednueou
cmoumMocmu 4Yepe3 npoyul co8okyriHbIU doxod).banaHcoBas (y4eTHas) CTOMMOCTb JAHHOIO BuAa akTvMBa
coctaBnseT 47 973 577 ToIC. pyb.

7. MiHeecmuuuu 8 doyYepHue u 3asucuMbie opeaHusauuu. banaHcoBas (yyeTHas) CTOMMOCTb OaHHOro
Buaa aktmBa coctaenset 7 118 784 Toic. pyb.

8. Hucmnbie srioxeHus 8 ueHHbie bymazu, ydepxxugaembie 00 nocaweHus. OTCYTCTBYIOT.

9. TpebosaHus no mekyulemy Hasnoagy Ha npubsiib. BanaHcoBas (yyeTHas)) CTOMMOCTb AaHHOro BuAa
aktnBa coctaensieT 50 319 Thic. py6.

10. OmiuioxeHHbIU Hanoeosblli akmug. banaHcoBasi (y4yeTHasd) CTOMMOCTb [OaHHOro Buaa akTmea
coctaBnseT 123 464 Tbic. pyb.

11. OcHOBHblE CpeAcTBa, HeMaTepuarbHble akTUBbl M HEMaTepuanbHble 3anackl. banaHcoBas (ydeTHas)
CTOMMOCTb JaHHOr0 Buaa aktuBa coctasnsiet 6 236 937 Tbic. pyo.

12. [lonrocpoyHble akTvBbl, NpeAHa3HaYeHHble Ang npogaxu. banaHcosas (y4eTHasd) CTOMMOCTb AaHHOMO
BuAa aktmBa coctaBnset 286 539 Toic. pyb.

13. Tlpouve aktmBbl. banaHcoBas (yyeTHas)) CTOMMOCTb [aHHOMO BMAa akTMBa COCTaBnseT
1812 129 TbIC. PYO.

AHarnu3 obsizamesibcms.
Mo cocTosIHMIO Ha NOCINEeaHIo OTYETHYIO AaTy 0693aTeNbCTBa XapakTepuUsyoTes crieayowmnm obpasom.

1. KpeauTel, 4eno3uTbl 1 npoyve cpeactea LleHTpanbHoro 6aHka poccuiickon Pegepaunm. banaHcosas
(y4eTHas) cToumMoCTb JaHHOro Buaa obsizatensbcTB coctasnsieT 2 017 448 Toic. pyo.

2. CpefcTBa B KpeAWTHbIX opraHmsaumsx. banaHcoBas (y4eTHas) CTOMMOCTb JaHHOro B1ga 06a3atenscTB
coctasngeT 7 305 162 TbIC. pyo.

3. CpencTBa KNMEHTOB, HE ABNALINXCSA KpeOUTHLIMU opraHusaumamm. banaHcoBas (ydeTHasi) CTOMMOCTb
OaHHoro Bmaa obsizatenbcTB coctaensieT 204 591 919 Twic. py6. B TOM uncne Bknagbl (CpeacTsa)
PU3MYECKMX NUL, B TOM YMCe MHOUBMAYanbHbIX NpegnpuHumatenen 121 344 836 Tobic. pyo.

4. duHaHcoBble 0693aTENBCTBA OLIEHNBAEMbIE MO CNPaBEeANMBOM CTOMMOCTU Yepes Npubbiib UK YObITOK.
BanaHcoBas (y4eTHas) CTOMMOCTb AaHHOro Buaa obssatenscTB coctaBnsieT 345 884 Towic. py6.

5. BbinyuieHHble gonroBble obsa3aTtenscteBa. banaHcoBasi (yyeTHas)) CTOMMOCTb [AaHHOMO BuAa
obsasaTensbcTB cocTasnseT 6 743 793 Thic. pyb.

6. Obs3aTenbCTBa N0 TEKYLIEMY Hanory Ha npubbiib. BanaHcoBas (y4yeTHas!) CTOMMOCTb AaHHOro Buaa
ob6sasatenbcTB coctasnseT 13 062 Toic. pyob.

7. OtnoxeHHble Hanorosble 0b6s3aTenbcrBa. banaHcoBas (ydeTHasl)) CTOMMOCTb [aHHOro Buaa
obsi3aTenbcTB coctaBnsieT 32 993 Thic. pyo.

8. lNpoyue obsizamesiscmea. banaHcoBasi (y4eTHasi) CTOMMOCTb AAaHHOrO BMaa 06a3aTenbLCTB COCTaBnseT
2 697 321 TbIC. pyb.

9. Pe3epebi Ha 803MOXHbI€ NOMepu 10 ycroeHbiM 0bsizamesnbcmeam KpedumHo20 xapakmepa, npo4yum
803MOXXHbIM [MOMEPSAM U orepauyusm ¢ pesudeHmamu oghuiopHbix 30H. BanaHcoBas (y4eTHast) CTOMMOCTb
[aHHoro Buaa obssarenscTB coctapnsieT 431 497 Toic. pyo.

3.5.3. KoadpcpmumeHTHbIN aHanus3

CBefieHusi 0 BbINOMTHEHWUM (3HaYeHUs1) 0bsi3aTernbHbIX HOPMaTUBOB AESTENBLHOCTU 3MUTEHTA 3a Nepuog C
2015 r. no 1 kB. 2020 r. npeacTaBneHsbl B Tabn. 7.
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Tabnuua 7.
CBeAeHnA o BbINOJSIHEHUM (3Ha4YeHUs1) 06513aTeNbHbIX HOPMATUBOB AeATENIbHOCTU 3IMUTEHTa
3a nepuop ¢ 2015 r. no 1 kB. 2020 r.

YcnosHoe [lonycrumoe dakTuyeckoe 3Ha4yeHue HopmaTuea, %
ob6o3HauyeHue 4
(Homep) HasBaHue HopmaTuBa 3Ha4yeHue | NanHble 3a | JaHHble 3a | JaHHble 3a | [aHHble 3a | [laHHble 3a
HopmaTuBa HopmaTtuMBa 2015 ro, 2016 rog 2017 rop 2018 ro,
1 2 3 4 5 6 7 8 9
H1.1 It'a‘;‘mg;"fﬁiﬁgamq”om” 6asosoro Min 4,5% 9,99 7,68 8,361 7.3 9,356 9,79
H1.2 lt'a‘;pw“ﬁz;";sﬁi‘;i?T"‘*”OCT” 0ocHoBHoro Min 6% 9,99 7,68 8,361 73 9,356 9,79
H1.0 g';g;";;‘"&:fﬂ:;g;g‘;ﬂ”a CoBCTBEHHBIX Min 8% 12,41 11,90 12,370 11,0 12,622 13,12
H2 MrHOBEHHOW NIUKBUAHOCTMN Min 15% 58,53 62,40 72,2 91,8 142,554 102,97
H3 TekyLueil IMKBUAHOCTM Min 50% 83,72 90,54 89,0 97,1 198,933 162,91
H4 [lonrocpoyHoii NMKBUAHOCTU Max 120% 84,21 51,00 42,6 45,8 52,649 56,39
MakcumanbHbIi pa3mep pucka Ha ogHOro
H6 3aeMLLmMKa UNK rpynny CBA3aHHbIX Max 25% 21,16 20,99 18,6 20,5 12,53 12,78
3aeMLLMKOB
H7 g"mac"fg'a"""‘”b“"”" PA3MEP KPYMHEIX KREAUTHEIX  \1ax 800% 336,36 336,75 301,8 141,0 103,961 127,35
MakcumanbHbI pasmep KpeauTos,
H9.1 6aHKOBCKMX rapaHTuin U NOPYYUTENbCTB, Max 50% 0,00 0,00 0,00 0,00 0,00 0,00
npenocrtaBneHHbIX akunoHepam
(y4acTHukam)
H10.1 Sf:;’;ﬁ’;‘;;; Benuiura pucka no Max 3% 117 1,65 1,8 17 2,774 577
H12 Vcnonb3oBaHne cobCTBEHHbIX CpeacTB Anst Max 25% 1,07 336 13 51 4,961 13,89

npuoBpeTeHns akuui (aonen) ap. op. nuu

UcmoyHuk: 1. AHanu3 0aHHbIX, npedocmasneHHbix 3aka3yukom. 2. https://absolutbank.ru/documents/about/disclosure/quarterly-report/ifrs_1_2020.pdf
2015 200.

AHanus HOPpMaTMBOB JIMKBUOHOCTU AEMOHCTPUPYET Hann4dune CGaﬂaHCVIpOBaHHOVI CTPYKTYpbl aKTuBOB U
naccmeBoB JSMUTEHTA, a TakKke [OOCTaTOYHOCTb YPOBHA JIMKBUOHbLIX aKTUBOB (B TOM 4ucne
BbICOKOJ'IVIKBVID,HbIX). Hanuune 3HauMTenbHOro 3anaca no Kaxxgomy "3 HOpMaTMBOB JIMKBUOHOCTU B
paccmaTpnBaemMoM nepuone CBMOeTeNbCTBYET O BbICOKOM YpPOBHE nnatexecnocobHocTn ans NOKPbITUA
TeKyLwmnx obsa3aTensCTBs, onepaunoHHbIX pacxoaoB U HenpeaBuaAeHHbIX OTTOKOB NpUBIIe4YEHHbIX CpenCcTB.

B nepuog c¢ 01.01.2015 no 01.01.2016 HopmatMB H2 ocTtancd Ha npexHem YpoBHe, nokasaTenu
HopmaTuBoB H3 1 H4 ynyywmnmck, No CpaBHEHWUIO C MpeablayLwuM OTYETHLIM NEPUOAOM. DTO CBA3AHO C
NpVBMEYEHNEM [ONTOCPOYHBLIX AEMNO3MTOB WM MOMy4YeHWeM 3arMa OT [ocygapCTBEHHOW Kopnopauuu
«AreHTCTBO MO CTpaxoBaHWUKO BkragoB» cpokoM Ha 10 net Ha cymmy 11 000 000 000.00 (OguHHaguaTh
MunnuapgoB) pybnen, B pamkax [lnaHa yyactmsi [ocygapCTBeHHOW Koprnopauun «AreHTcTBO Mo
CTPaxOBaHUIO BKMagoB» B OCYLWECTBEHMM Mep Mo npegynpexaeHuto 6aHkpotctBa [lyGnmyHoro
aKunoHepHoro obuectBa «banTuiickuin MIHBECTULIMOHHBIM BaHky.

2016 eod

AHanu3 HopmaTMBOB NUKBUAHOCTU OAEMOHCTpUpyeT Hanuune cbanaHCMpPOBaHHON CTPYKTYpbl akTUBOB U
MaccuBoOB SMWUTEHTA, a TakkKe [JOCTaTO4MHOCTb YPOBHA JMKBUAHbLIX akTMBOB (B TOM 4ucre
BbICOKONMMKBUAHBLIX). Hanuume 3HauuMTenbHOro 3anaca Mo Kaxaomy w3 HOPMaTUBOB IMKBUOHOCTU B
paccmaTpMBaeMOM Mepuogde CBUOETENbCTBYET O BbICOKOM YPOBHE MIaTEXeCnocoBGHOCTM ANS MOKPbLITUS
TeKyLLMX 0083aTenbCTB, ONEepaLUMOHHbBIX PAcXod0B U HENPEeABMAEHHbLIX OTTOKOB MPUBIEYEHHbIX CPEACTB.

B nepwog ¢ 01.01.2016 no 01.01.2017 HopmMaTuMBbl FMKBMAHOCTU YRYYLWWNCb, MO CPaBHEHUKD C
npeablayLWwmM OTYETHBIM NEPUOAOM. OTO CBSA3AHO C pasMelleHMeM cobCTBEHHbIX obnuraumn 17.02.2016
Ha cymmy 1500000000 (OgmH mwunnuapg nATbCOT MunMoHoB) pybnen, 29.04.2016 Ha cymmy
5000 000 000 (MaTte munnuappoB) pybnewn; pasmelieHnem 28.09.2016 obnuraumii MinoTeyHoro areHTa
AbcontoT Ha cymmy 4 964 449 000 (YeTblpe munnuapga AOEBATLCOT LIECTbAECAT 4YeTblpe MUSIMOHA
yeTblpecTa COpPOK AEBATb Thicsd) pybnen; co 3Ha4YMTENbHBIM POCTOM nopTdensa Aeno3nToB U3NYECKNX
nuu; BKMKOYEHWEM B pacdeT HOpMaTMBOB NUMKBUAHOCTM nokasatens O* ¢ 31.05.2016. (Osm*/OBT*/O* -
BENMNYMHA MMHMMANbHOIO COBOKYMHOrO OCTaTka CPeACTB Mo cyeTaM PUINYECKMX U FOPUONYECKMX N1l A0
BocTpeboBanus / 0o 30 gHewn / oo 365 aHen cOOTBETCTBEHHO 3a nocriegHune 12 kaneHaapHbIX MECALEB).
YMeHbLLEHE HOPMATUBOB LOCTAaTOYHOCTM KanuTana Npon3oLLsio Mo NPUYMHE CHUXKEHUSA KanuTana.

AHanua HopMaTuBa LOCTAaTOMHOCTY COGCTBEHHOrO Kanutana SMUTEHTa 3a MpUBEAEHHbI Nepros Takke
yKasblBaeT Ha HanMuue 3HauUTENbHOIO 3anaca ANs NOKPbITUS KPEAUTHOIO, ONEPALIMOHHOIO U PbIHOYHOTO
PUCKOB.

2017 200
AHanns HopMaTMBOB JIMKBMOHOCTU AEMOHCTPUPYET Hanuyune cbanaHcMpoOBaHHOW CTPYKTYpbl aKTUBOB U
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naccmeBoB JSMUTEHTaA, a TaKke [OCTaTOYHOCTb YPOBHA JIMKBUOHbLIX aKTUBOB (B TOM 4ucne
BbICOKOJ'II/IKBI/I,D,HbIX). Hanuumne 3HaumMTenbHoOro 3anaca no Kaxgaomy w3 HOpMaTMBOB JMMKBUOHOCTU B
paccmaTpmBaemMoM nepunoae CBnaeTesribCTByeT O BbICOKOM YpPOBHE nnatexecnocobHocTn ans NOKPbITUA
TeKyLwunx obsa3aTensCTB, onepaunoHHbIX pacxogoB 1 HenpeaBMAEHHbIX OTTOKOB NMpuUBIe4YeHHbIX CpeacTB.

B nepuog ¢ 01.10.2016 no 01.01.2018 HopmaTuBbl MrHOBEHHOW W [OOSITOCPOYHOM JIMKBMAHOCTU
npetepneny He3HauynTernbHble Yry4YLleHUsa, HOpMaTUB TEKYLLEN NIMKBUOHOCTM CHU3WUCSA MO CPABHEHUIO CO
3Ha4YeHneM NpeabigyLlero oT4eTHoOro nepuoda. M3 KpymnHbIX CAEenoK, OKa3aBLUMX BNUSIHUE HA HOPMAaTKBbI,
MOXHO OTMeTuUTb crnegyrowme: 04.05.2017 noraweHne no odepTe COBCTBEHHLIX 0BNUrauMn Ha cymmy
4 005 762 000,00 py6., 11.09.2017 noraweHne no odepTe COBCTBEHHbIX OONMMrauMm Ha CymMmy
2 550 135 000,00 py6bnen, 3aBepwmBlieeca 15.09.2017 pasmelneHne COOCTBEHHbIX aKUUA Ha Cymmy
4 999 999 985,40 pyb.

YBenuyeHne HopMaTMBOB AOCTAaTOYHOCTM KanuTarna npou3oLUno no npuyMHe AONOMAHUTENbHOW 3MUCCUM
akumn baHka.

AHanu3 HopmaTMBa OOCTATOMHOCTM COBCTBEHHOro KanuTana SMUTEHTa 3a NPUBEAEHHbLIN Nepuoa Takke
yKasblBaeT Ha Hann4yne 3Ha4yMTENbHOMO 3anaca Ansi NOKPbITUSE KPEAWTHOrO, ONepPaLMOHHOrO U PbIHOYHOIO
PUCKOB.

2018 200

B nepmog c 01.10.2017 no 01.01.2019 3HayeHMss HOPMATUBOB JUKBMOHOCTM He NpeTepnenu
CYLLIECTBEHHbIX M3MEHEHUN. M3 KpyMnHbIX COENOK, OKa3aBLUMX BIIMSIHWE HA HOPMATUBbI, MOXHO OTMETUTb
cnegyowume: 11.09.2017 noraweHne no ogepTe COOCTBEHHbLIX obnuraumi Ha cymmy 2 500 000 000.00
py6.; 03.08.2017 n 15.09.2017 pasmelleHne COBCTBEHHLIX akuMn Ha cymmy 4 999 999 985,40 py6.;
npenoctaenerHne 28.12.2017 cpeacte MNMNAO «bantuiickuii MHBeCcTUUMOHHBIN BaHk» Ons Bo3BpaTa 3anma
ocypapcTBEHHON koprnopauum « AreHTCTBO MO CTpaxoBaHWo BkNagosy B pasmepe 9 000 000 000,00 py6.;
npogaxa 28.12.2017 yactn kpeguTtHoro noptdens AO «Anbda-baHk» Ha cymmy 4 398 997 923,42 py6.;
BosspaT 30.01.2018 ponrocpoyHoro pgenosuta OAO «PygHuk umeHun MatpocoBa» B pasmepe
50 000 000.00 Oonnapoe CLIA; npogaxa 29.06.2018 vactn kpeauTtHoro moptdensa MNAO «AK Bbapc»
BaHky Ha cymmy 2 986 225462,74 py6.; Bbinyck 30.07.2018 COOCTBEHHbLIX aKUUM Ha CyMMy
6 000 000 017,24 py6. Tawke 3a aHanuauMpyembli nepuon NpousoLlen CyLeCTBEHHbIN POCT AEeno3nTOB
dmM3nMYecKkmx nuu,

2019 eoda

AHanus HOpMaTMBOB JNUKBUOHOCTU OEMOHCTpUpyeT Hanundume c6anchmpoaaHHoV1 CTPYKTYPbl aKTUBOB U
naccMBoB OMMUTEHTa, a Takke [OCTaTOYHOCTb YPOBHA JNUKBUOHbLIX aKTUBOB (B TOM 4ucne
BbICOKOJ'IMKBI/ID,HbIX). Hanuune 3HaumMTenbHoOro 3anaca no KaXxagomy M3 HOpMaTMBOB JIMKBUMOHOCTU B
paccmaTpnBaemMoM nepunoge cBnaeTesnibCTByeT O BbICOKOM YypOBHE nnaTeXxecnocobHoCcTX Ans NOKPbITUA
TeKyLwunx obs3aTensLCeTB, onepaunoHHbIX pacxogoB 1 HenpeaBMAEHHbIX OTTOKOB MNMpUBJI€4YEeHHbIX CPEeaCTB.

B nepnog ¢ 01.10.2018 no 01.01.2020 3Ha4yeHMss HOPMaTMBOB MIHOBEHHOW U AOSITOCPOYHON NIMKBUOHOCTH
npetepnenu uamMeHeHusi. HopmaTvB TeKkylleh NUKBUOHOCTM 3HAYUTENbHO yBenuuuncs. M3 KpynHbIx
CAEnoK, OKa3aBLUMX BIIMSHME Ha HOPMaTuBbl, MOXHO OTMETUTb cnegywowme: npogaxa 16.10.18 vactu
kpeguTHoro noptdens NMAO «AK Bapc» BaHk Ha cymmy 2 278 273 372,16 py6.; npogaxa 14.12.18 yactu
kpeautHoro noptdpens MAO «AK Bbapc» baHk Ha cymmy 266 480 469,64 py6.; Bbinyck 19.03.19
CODCTBEHHbIX akumm Ha cymmy 5 999 999 976,04 py6.; npogaxa 10.04.19 yactu KpeaMTHOro noptdens
MAO «TKBE BaHk» Ha cymmy 986 048 000,00 py6.; npogaxa 23.05.19 yactu kpegutHoro noptdpens NMAO
«TKB BaHk» Ha cymmy 2 072 279 878,53 py6.; npogaxa 19.06.19 yactn kpeamtHoro noptdpens MAO
«TKB BaHk» Ha cymmy 498 151 921,33 py6.; npogaxa 17.07.19 yactn kpegutHoro noptdpens MAO «AK
Bapc» BaHk Ha cymmy 3 500 000 000 py6.; pacyeTbl N0 4OrOBOPY MPOAAXM YacTu KPeauTHOro noptdens
MAO «AK Bapc» baHk Ha cymmy 3 241 115 412,77 py6. ot 29.08.19. Takke 3a aHanuanpyembIi Nepuog,
NPOM30LLEN CYLLECTBEHHbIN POCT KPeaMTOoB, NPeAoCTaBNEHHbIX (PU3NYECKM NULaM.

2020 200

AHanmM3 HOpMaTUBOB JMKBUOHOCTU OEMOHCTPUPYET Hanuumne cOanaHCUPOBAHHOW CTPYKTYpbl aKTUBOB U
naccMBoB OMMUTEHTa, a Tawkke [OCTAaTOMHOCTb YPOBHA JIMKBMAHBLIX akTMBOoB (B TOM 4ucne
BbICOKOMNWKBUAHbIX). Hanuune 3HaunTenbHOro 3anaca Nno KaxZoMy W3 HOPMaTUBOB JMKBUOHOCTM B
paccmaTtpvBaeMoOM nepuoe CBUOETENbCTBYET O BbICOKOM YPOBHE MaTeXecnocoOHOCTM AN MOKPbITUA
TeKyLLIMX 0683aTenbCTB, ONepaunOHHbIX PAcXOA4O0B U HEeNpeaBUAEHHbIX OTTOKOB MPUBMEYEHHbIX CPEACTB.
B nepuopg ¢ 01.01.2019 no 01.01.2020 ¢ 01.04.2019 no 01.04.2020 3HayeHUs HOPMATUBOB MIHOBEHHOM U
TEeKyLWwen nUKBUOHOCTU CYLWECTBEHHO YNyylWwunucb. W3 KPynHbIX CAOENOK, OKa3aBLUMX BAWSHME Ha
HOpMaTuBbl, MOXHO OTMeTUTb cnegytowme: Bbinyck 19.03.2019 coOCTBEHHbIX akuWi Ha Cymmy
5999 999 976,04 py6.; npopgaxa 10.04.2019 yactn kpegutHoro noptdens MNAO «TKB BaHk» Ha cymmy
986 048 000,00 py6.; npogaxa 23.05.2019 yvactn kpegutHoro noptdens MNAO «TKB BaHk» Ha cymmy
2072 279 878,53 py6.; npogaxa 19.06.2019 vactu kpeantHoro noptdens NMAO «TKB BaHk» Ha cymmy
498 151 921,33 py6.; npogaxa 17.07.2019 wactn kpeamtHoro noptdensa MNMAO «AK bapc» baHky Ha
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cymmy 3 500 000 000 py6.; npogaxa 29.08.2019 yactu kpegutHoro nopTdens MAO «AK Bapc» BaHky Ha
cymmy 3 241 115 412,77 py6.; npogaxa 25.10.2019 yactu kpegutHoro noptdens MNAO «AK Bapc» bBaHky
Ha cymmy 461 381 294,64 py6.; npogaxa 28.11.2019 yactn kpeamtHoro noptdens NMAO BAHKA "OK
OTKPBbITUE" Ha cymmy 4 631 813 321,30 py6.; npogaxa 09.12.2019 yactu kpeautHoro noptdens NMAO
BAHKA "®K OTKPbLITUE" Ha cymmy 4 059 536 095,39py6.; npogaxa 20.12.2019 4yacTu KpeamTHOro
noptdens [MAO POCBAHK "POCBAHK OOM" Ha cymmy 5 852 513 913,63 py6. Takke 3a
aHanusMpyembIi Nepuod NPOU3OLLEN CYLECTBEHHbIN POCT KPeaWTOB, NpeaoCcTaBneHHbIX (HPU3NYECKUM
niuam

AHanu3 HopmaTtMBa JOCTaTOYHOCTU COBCTBEHHOrO KanuTana OMWTEHTa 3a MPUBEAEHHbIN Nepuog Takke
yKasblBaeT Ha Hannyne 3Ha4MTENbHOro 3anaca A NOKPbITUS KPEeAUTHOro, onepaumoHHOro N PbIHOYHOMO
PWCKOB.

Takum 06pas3oM, MOXHO KOHCTaTUpPOBaTb, YTO (DaKTbl HEBLIMOMHEHMSA o06s3aTenbHbIX HOPMaTWMBOB
OTCYTCTBYIOT.

3.5.4.MMporHo3HbIe AaHHbIe

Mpn npoBedeHWM HaCTOSLLEN OUEHKM 3aka3uMkoM OLUEHKM He npefocTaBneHbl NepcnekTUBHbIe
(MporHO3Hble) Ou3Hec-nNnaHbl, (UHAHCOBbIE MOZenM W npoYMe [OOKYMEHTbI, YyCTaHaBnvBawolue
MPOrHO3Hble BeNMYMHbI OCHOBHbIX MoKasaTene AeATeNbHOCTM 3MUTEHTa Ha CpegHEeCPOYHY Unn
[onrocpoyHyto nepcnektuBy (oT 3-x M 6onee neT), yTBEpXOEHHbIE B COOTBETCTBYHOLLEM MNOPSAOKE W
opobpeHHble CoBETOM AMPEKTOPOB MMM aKLMOHepamm, MMEeLWLUMK CTaTyC 0MunanbHOro JOKYMeEHTa.

3.6. OnucaHwme TeKyLero UCnosib30BaHNA 06 bEKTa OLIEHKH

Mo cocTosiHMIO Ha AaTy NPOBeAEHNs! OLEHKM OLEHMBAEMbI OBBEKT MCMONb3yeTcsl Kak MHBECTULMOHHDIN
06BLEKT — BNOXEHUE AeHEeXHbIX CPeAcTB COBCTBEHHMKA C LeMblo NOMyYeHuss B NepcrnekTuBe aoxoda ot
nepenpoaaxu oGbekTa Unv OoOXo40B OT AUBUAEHOB.

3.7. OnucaHume gpyrnx hakToOpoB U XapaKTEPUCTUK, OTHOCALLMXCSA K OO BEKTY OLIEHKM

I'Ipvl aHann3e [fgaHHbIX, npeactaBl1eHHbIX 3aKka3ymMkoM, He BbISIBEHbI (baKTOpr N XapaKTepuUCTUKH,
OTHOCALLMECH K o61:e|<Ty OLIEHKH, CyLeCTBEHHO BnuAKoLimMe Ha ero CTouMoOCTb.
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IV. AHAJIU3 PbIHKA OB bEKTA OLIEHKU

4.1. OCHOBHbIe TeHOEHLUUU coLlMnanbHO - 3KOHOMMUYECKOoro pa3sutusa B nepuog ¢ 2006 r. no 201

[laHHble 00 OCHOBHbIX TEHOEHLUMSAX couumanbHO-3KOHOMMYEecKoro passutmus Poccunckon depepauuun B
nepuog c 2006 r. no 2018 r. npeacTaBneHsbl B Tabn. 8.
Ta6nuua 8.
[JaHHble 06 OCHOBHbIX TEHAEHLUUSAX COLManbHO-3KOHOMUYecKoro pa3sutua Poccurickon depepaummn

BBIM 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,56 102,3

Muaekc-necdnatop BB 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,56 108,2 103,6 105,2 108,0

WHpekc noTpebutenbckux

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 11,4 112,9 105,4 102,5 104,3
LieH, Ha KoHel, nepuoaa

7] HAEKC NPOMbILLSTIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 1011 102,1 102,9
npousBoacTea

O6pabaTbiBatoLme

npoM3BOaCTBA 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1 100,1 102,6

MHpekc nponssoacTea
npoAyKUMN CenbcKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
Xo3scTBa

VIHBECTMUMM B OCHOBHOW

xanuran 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 104,4 102,9

O6bembl paboT no Buay
LleATenbHOCTN 118,1 118,2 112,8 86,8 105,0 10510 102,50 100,10 97,70 93,0 95,70 100,5 105,3
«CTpouTENLCTBO»

BBsopa B oeiicTBre XUnbix

AOMOB 116,06 120,95 104,74 93,45 97,5 106,68 105,46 107,31 119,43 101,31 93,50 102,80 -

PeanbHble pacnonaraemble
[EeHexXHble aoxoabl 113,5 1121 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
Hacenenus

PeanbHas 3apaboTtHas

nnata 113,3 17,2 11,5 96,5 105,2 102,8 108,4 104,8 101,2 91,0 100,6 102,9 106,9

CpeaHemecsyHasn
Ha4yucneHHas
HOMUHanbHasa 3apa60THaﬂ
nnara, py6.

10 166 12971 16 488 17 832 19959 22185 25360 28 381 30900 32418 36 703 39167 43008

YpoBeHb 6e3paboTuubl k
9KOHOMMWYECKN aKTUBHOMY
HacerneHuIo (Ha KoHel|
nepvoaa)

71 6,0 6,2 8,3 73 6,5 55 55 5,2 5,6 55 52 4,8

OBOpOT PO3HUYHOW

1141 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9
TOProBnu

O6bem nNnaTHbIX yenyr

107.,6 107,7 104,3 97,5 101,56 103,2 103,5 102,0 101,0 98,9 99,70 101,4 102,5
HaceneHuio

JKcnopT ToBapoB, MNpA.

ponn. CLLA 301,2 351,9 467,6 301,7 3971 516,7 5247 526 4978 3397 2792 3535 439,4

MmnopT ToBapos, mMnpa.

ponn. CLIA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 315,3 286,7 1941 1914 238,1 257,7

CpepHss LeHa 3a HedTb

65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 41,7 53,0 69,6
Urals, ponn. CLUA/6appenb

Ucmoynuk. 1. http://www.gks.ru

B obuem cny4yae MOXHO BblAennTb TP OCHOBHbIX COCTOAHUA 3KOHOMUKN, @ UMEHHO!
®  3KOHOMWYECKWUI POCT;
e CTarHauus,
e  3KOHOMWYECKWUN KpU3WnC.
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OkoHoMu4Yeckul pocm - 3TO yBenM4YeHne o6bEMa Npon3BoaCcTBa NPOAYKUUN B HALMOHANBHOW 3KOHOMMKE
3a onpegenéHHbIn nepuon BpeMeHu (kak Nnpaeuno, 3a rog). BeigenaioT ABa Buaga 9KOHOMUYECKOro pocTa:
9KCTEHCMBHbIN POCT U MHTEHCUBHBIV POCT.

OkecmeHcusHbIU pocm peannsyeTcs 3a CHET KONMMYECTBEHHOrO yBENMMYEHMs pecypca, Npu 3TOM CpeHss
NPOM3BOAMTENBHOCTL TpyAa CYLLECTBEHHO HE U3MEHSIETCS.

UHmMeHcusHbIl pocm peanumsyeTtca 3a CYeT COBepLUeHCTBOBaHUA W TMOBbILLEHNA KayecTBa CUCTEM
ynpaBneHus, TEXHOMOrMN, UCNOSIb30BAHUA WMHHOBALUNA, MoaepHusaumm npom3BoAcTB U NOBbILLEHUA
Ka4yecCTBa YesloBe4eCKoro kanmtana.

CmaeHauusi - COCTOsiHME 3KOHOMMKM, XapakTepusylolleecsi 3acToeM MPOM3BOACTBA M TOProBMM Ha
NPOTSHKEHUU  AnuTenbHoro nepvoga. CrarHauusi COMpOBOXOAETCH  YBENMYEHUEM  YWUCIIEHHOCTU
6e3paboTHLIX, CHUXKEHNEM 3apabOoTHOM MNaThl U YPOBHS XWU3HU HaceneHus. BoipaxkaeTcs B HyneBbIX Unu
He3HauuTesNlbHbIX TeMnax pocTa, HEU3MEHHOW CTPYKTYpe 3KOHOMUKMA, €€ HEBOCMPUMMYMBOCTM K
HOBOBBEAEHUSIM, HAyYHO-TEXHUYECKOMY MpOrpeccy.

OkoHoMuYeckull Kpu3uc XapakTepusyeTcsl nafeHuem Npou3BOACTBA, MPOUCXOASAWMM B 3HAYUTENbHbIX
macliTabax. Bbi3blBaeTCs BHEIKOHOMUYECKUMU MPUYMHAMM U CBA3aAH C HapyLUeHWeM HOpManbHOro xofa
(3KOHOMMYECKOro) BOCNPOU3BOACTBA NOA BNUSHUEM CTUXMIAHBIX GEACTBUIA UM NONUTUYECKUX OENCTBUN
(pa3nuuHbIX 3anpeToB, BOWH U T. n.). CNneAcTBYEM 3KOHOMMYECKOTO Kpu3nca SBMSIETCS YMEHbLUeHue
pearibHOrO BarioBOr0 HaLMOHanbHOTO MPOAYKTa, MaccoBble GaHkpoTcTBa M Ge3paboTuua, CHWbKeHue
YKM3HEHHOTO YPOBHS! HACeNeHUsl.

B Hanbonee obLieM Bnae cCOCTOsIHUE SKOHOMUKN B PETPOCNEKTUBHOM MNMepmnoae MOXXHO OXapaKrtepun3oBaTb
cneaywmm 06pa:30M:

e nepwuog ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUI POCT;
o 2009 r. — 9KOHOMWUYECKNIN KPU3UC;

e nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKUI POCT;
e 2014 r. — cTtarHauus;

e 2015 r. — 3KOHOMUYECKNI KPU3UC;

e 2016 r. — OSKOHOMMWYECKAA KPU3UC C MpU3HAKaMW MOCTEMEHHOW CcTabunmsaumm OCHOBHbIX
nokasartenen (0OTMe4yaeTCcs CyLLEeCTBEHHOE CHWXEHUE YPOBHS WUHMAUUN, POCT NMPOMBILLFIEHHOIO U
obpabaTbiBaloLLMX NPOU3BOACTB, a Takke NPOU3BOACTBA CEITbCKOXO3ANCTBEHHON NPOayKLUUN);

e 2017 r. — cTabunmsauma OCHOBHbIX NokasaTenen (0TMeYaeTCs CyLUeCTBEHHOE CHUXEHWE YPOBHS
UHNALMKW, POCT MNPOMbILISIEHHOrO M obpabaTbiBalolMx MPOM3BOACTB, a Takke MpOM3BOACTBA
CENbCKOXO3ANCTBEHHOW NPOAYKLMM);

e 2018 r. — HabntogaeTcsa ynydweHne MakpO3KOHOMUYECKMX MokasaTtenen, Habnogaetca poct BBl
no 2,3% no utoram roga, pocT MPOM3BOLACTBEHHOW aKTUMBHOCTW, POCT MHBECTULMMN B OCHOBHOWN
KanuTan, Takke oTMeYaeTcs PocT MHNALMKM, KOTopas cocTasuna no uroram roga 4,3%.

4.2. OCHOBHbIe TEHAEHLNU COLMANbHO - 3KOHOMMUYECKOoro passutusa B 2019 r.

UHdnauua

B pnekabpe rogoBas MHGMAUUA ocTanach Ha HUCXOASLWEM TpeHae, Npubnmkasch K Touke passopoTta. 3a
ObICTPbIM 3aMefnieHneM UHMAAUUN NO-NMPEXHEMY CTOUT OOMblUIOE KONMMYECTBO 3HAYMMbIX BPEMEHHbIX
akTopoB. KpaTkocpouHble Oe3VHMNSALUMOHHbIE PUCKU MOKa MO-NpeXHeMy npesBanupyloT  Hag
NPOVHMMAALUMOHHBIMM  Ha OHe ykpenneHus pybnsa, cobpaHHOrO XOpoLwero ypoxasi OCHOBHbIX
CENbXO3KYNbTYp M BraronpUSATHbLIX NOTOAHbLIX YCNOBUNA.

PocT ueH, OTnM4alLLmMXCst HU3KOW BOMNATUITbHOCTBIO Y YCTOMYMBOCTBIO K JENCTBUIO BPEMEHHbIX (hakTOpoB,
OCTaeTCs HWXe YpOBHs, cooTBeTcTBylowero 4%-Hon wuwHdnauun. Bmecte ¢ Tem dopmumpytoTes
NPeAnocbIfKX ANS NOCTENEHHOro BO3BpaLLeHNst MHNAUMKM K Lenu. MNpounsoLwwenwime CHKEHNs KIlo4eBOn
CTaBKWM, a Takke cTumynupylowas OrwogketHas nonmutvka B 2020 . ¢ y4eTOM MpOAOIDKUTENbHbIX
BPEMEHHbIX JlaroB MOCTENEHHO BepHyT uHpnAumio K 4% k koHuy 2020 roga. Paktopom Bo3sBpaTta
WHMALUMN K Lenu MOryT ctaTb M KpaTKOCPOYHble MPOUHMNALUMOHHBIE PUCKW, CBSI3AHHbLIE C MUPOBLIMU
LeHamMu Ha NPOAOBONbLCTBME.

Cpeon cpefHeCpPOYHbIX MNPOMHMMSALUMOHHBIX PUCKOB — reononutuyeckne aktopbl U BCMIECKU
BOMAaTUNBHOCTUM Ha  (PMHAHCOBLIX pblHKax, BO3MOXHble KornebaHus OCHOBHbLIX MOKasaTeneun
rocyapCTBeHHbIX (OMHaHCOB. [JencTBMe 3TUX pasoBbiX (hakTOPOB MOXET Yepe3 BO3MOXHblE BTOPUYHbLIE
abdeKTbl, CBA3aHHbIE CO BCE €LLEe MOBbILUEHHBIMA U HE3ASKOPEHHBIMU UHMMSLUOHHBIMA OXUAAHUSIMU
Oun3Heca 1 HaceneHusl, NPUBOAUTDL K MOBLILLEHWNIO MHPNALNOHHOIO AaBIeHus.

Pocm ueH

MpynunHamu 3ameaneruns pocrta ueH 0o 3,0% k koHuy 2019 r. ctanu kak hakTopbl BDEMEHHOIO XapakTepa
(BPEMEHHO MOHWKEHHbIN FOCYAAPCTBEHHLIN CNPOC, XOPOLUWUIA YpoKal, poCcT NPOU3BOACTBA Ha OTAENbHbIX
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NPOLOBOSbCTBEHHbBIX PbIHKAX, YKpenneHne pyons, HU3KUM pocT LeH Ha O6eH3UH Ha POHe MOACTPONKM K
paboTe gemndupyroLlero MexaHmama), Tak n 6onee yctonymsble haktopbl (0cnabneHne 3KOHOMUYECKOro
pocTa B MEPBOM MONYroOUN U CHWKEHWE AaBMNEHMS Ha U3OEPXKU NPOU3BOAMTENEN, B TOM 4vucre, 13-3a
ocnabneHus BHeLLHEro cnpoca Ha hoHe 3ameneHnst poctTa MUPOBOM SKOHOMMKMN).

opgoBon Temn pocTa LEeH Ha NpoaoBOSIbCTBEHHbLIE ToBapbl cokpatunca go 1,99% B aHBape ¢ 2,58% B
nekabpe (3,65% B HOs6pe) BO MHOrOM 3a CYET AMHAMMKU LieH Ha NNogO0O0BOLLHYHO npoaykuuio. Mpupoct
UeH Ha MNIOo4O0OBOLLHYIO MNPOAYKUM0 B [ekabpe-siHBape okasancs ropasgo 0Oonee caepXaHHbIM
OTHOCUTENbHO OUHAMMKU FOLOBOW [ABHOCTWU, YTO obecneyeHo yBenuyeHuem cOOpPOB ypoXkasi MHOMMX
Cenbxo3KynbTyp. [000BOM TEMN poCcTa LieH OCTanbHbIX NPOAOBOSIbCTBEHHbLIX TOBAPOB TakKe 3amMeanuncs,
coctaBuB 2,54% B saHBape nocne 3,11% B paekabpe (3,74% B Hosibpe). CyliecTBeHHbI Bknag B
3amefsieHve rogoBol MPOAOBOMbCTBEHHOW MHMMAALMKM NPOAOIDKaeT BHOCUTb CHWXKEHWE LeH Ha caxap,
MSICHYIO MPOOYKLUMIO U KypUHbIE ANLa.

Ha npoTtspkeHnn 6onblwen yactn 2019 r. ueHbl Ha MSCONPOAYKTbl BbINM CTabUIbHBIMU WU CHUXaNWChb,
nocrne TOro kak Bo BTopom nonyrogun 2018 r. OHM pesko BbIPOCNM Nof AeWCTBMEM psga BPeMEHHbIX
hakTopoB (B TOM 4MCre M3-3a pocTa M3gepxek BcreacTeme ocriabneHnvs pybnsi u BCMbIEK BUMPYCHbIX
3aboneBaHuii fomaluHero ckota). OTHOCUTENbHbIE LieHbl Ha CBUHUHY K KOHUY 2019 r. onycTUNMCb Huxe
ypoBHsi Havyana 2018 r. (To ecTb Nepuoaa, NPeALLEeCcTBYOLWEro CKayky LEeH), Npy 9TOM LeHbl Ha Kypuuy
elle He JOCTUININ 3TOr0 YPOBHS, YTO YKa3blBaeT Ha BO3MOXXHOE NPOLOSPKEHNE CAEPKAHHON OTHOCUTENBHO
obuwero pocta ueH guHamukm B 2020 rogy. OTHOCUTENBHbIE LiEHbI HA CBUHUHY U KYPUHOE MSACO CHU3SUITUCH
3a nocnegHve HeCKONbKO feT, 4YTO BbI3BAHO MNpexae BCEro 3HA4YUTENbHbIM U MPOLOITKAOLLMMCS
paclumMpeHneM BHYTPEHHEro npou3BOACTBA, KOTOPOE MPaKTUYEeCKUM MOSTHOCTBIO 3amMecTuno mmnopt. [Mpu
3TOM ypOBEHb CMpOCa Ha MSCO B LIESIOM YK€ BbICOK: MOTpebneHne msica Ha gyuwy HaceneHusa B Poccun
CpaBHUMO CO CTpaHaMM CO CXOXMM YPOBHEM pPa3BUTUSA U YyTb HUXKe, YeM B cpeaHem B cTpaHax OJCP. C
y4eTOM OrFpaHWYeHHOro [O0CTyrna POCCUMWCKUX Mpou3BoguTenen Ha BHELWHWME PbIHKA HapawuBaHue
BHYTPEHHErO NPOM3BOACTBA OKa3blBaeT [aBfieHMe Ha BHYTPEHHWE LEHbl, cOepXuBas obwwumi pocT
noTpebuTenbCkmx LiEH.

B pekabpe rogoBble Temnbl pocTa LEH Ha HENPOOOBONbLCTBEHHbIE TOBapbl M YCNyrM ocTaBanucb
CcTabunbHbIMK (LEHbl HA HEMPOAOBONLCTBEHHbIE TOBapbl Bbipocnu Ha 2,95% B Agekabpe nocne pocta Ha
3,06% B HOsOpe, a Ha ycnyrn — Ha 3,75% B gekabpe nocne pocta Ha 3,93% B Hosibpe). OgHuM U3
OCHOBHbIX (paKkTOpOB 3aMeAdsieHuMsi Temna pocTa LeH Ha HenpoaoBOSIbCTBEHHble ToBapbl B 2019 .
MOCNYXWIo yKpenneHue pybns.

B nekabpe notpebutenbckue LeHbl pocnu temnom B 0,4% M/M (4O OYUCTKM OT CE30HHOCTH), YTO 3aMETHO
HWKe TpaekTtopuu, cootBeTcTBYoWEen 4%-Hon MHPNAUUMK. Ce30HHO CKOPPEKTUPOBAHHLIN POCT LiEH B
sHBape coctaBun 0,18% M/M, BEPHYBLUMCb K YPOBHI aBryCta—HOsIOps Mocne pas3oBOro MOHMXEHUS B
aekabpe o 0,1% m/m. OTcTaBaHve OT Tpaektopumn 4% B 3HAYMTENBHOW CTEMEHU ONPeaensaeTcs HU3KUMU
TemMnamu pocTa LieH Ha NpoaoBOMbCTBUE.

Ce30HHO CrmaXeHHbIN POCT LUEeH Ha NMPOOOBOSIbCTBEHHLIE TOBApbl AEPXKUTCS OKONMO HyNs YeTbipe Mecsaua
noapsg. OgHVM M3 OCHOBHBIX MPOUHMPMALNOHHBIX PUCKOB AN CeKTopa NpOoAOBONbCTBEHHbLIX TOBAPOB Ha
CpefHEeCPOYHON MepCneKkTUBE OCTaAeTCs YCKOPEHME pocTa MUPOBbLIX LEeH, Habnogaemoe B nocnegHue
Mecsubl. Tak, 3a IV kBapTan NpupocT MMPOBBLIX LIEH Ha MPOAOBONLCTBME COCTaBun YyTb Gonee 7% B
ponnapax CLUA: ocHOBHOWM BKNag BHECMM LEHbl HA Macio 1 Xupbl, caxap. Bmecte ¢ Tem ykpenneHue
pybns 4acTMYHO KOMMEHCUMPOBANo pPoCT MUPOBLIX LeH. Ecnu kypc pybna crabunusupyetcs wnm
ocrnabuTcs BnusHWe AMHAMUKM MUPOBLIX LIEH Ha BHYTPEHHME LieHbl MPOOOBONbCTBEHHBIX TOBApoB byaeT
yBEnMYMBaTbCsl, YTO B OCOGEHHOCTM KOCHETCS KaTeropun, OOoNns KOTOpbIX B BHELUHETOProBOM oGopoTe
CpaBHUTENBHO BbICOKA (3€pHOBbIE, PbIGONPOAYKTLI, MOMIOYHbIE MPOAYKTLI, XUPbl U Macna).

Ce30HHO CKOpPEKTUPOBaHHLIA TEMN PpoOCTa LiEH Ha HenpoAoBONbCTBEHHble ToBapbl B |V kBapTane
aepxarcs Ha ypoBHe 0,2% m/m, a B sHBape HeMHoro yckopuncs o 0,3% m/m. Ce30HHO CriaeHHbINn pocT
LeH B cekTope ycnyr B Aekabpe sameanuncs 8o 0,2% m/m, Ho B aHBape BHOBb yckopuncs (0,36% m/m).
Brnpodem, sHBapckoe yckopeHue pocTa LEeH Ha HenpodoBOSIbCTBEHHbIE TOBAapbl U YCMAYrM MOKa HEmnb3s
WMHTEPNPETMPOBATL Kak CUrHaI NoBbILEHNS NHNALMOHHOIO AABMNEHNS.

B [pekabpe-sHBape OUEHKM MOAMPUUMPOBAHHbLIX MOKasaTenen 6as3oBOM MHQMAUUKM OCTanMCb Ha
NMOHMXKEHHOM YpPOBHE CeHTA0psi—HoA6psa. CpeaHee M3 oueHok B aekabpe coctaBuno 0,16% m/m, a B
aHBape 0,14% wm/M, 4TO COOTBETCTBYET POCTYy LeH 4yTb Hwxke 2% B nepecyete Ha rog. [locne
KOPPEKTMPOBKN Ha BIUSHUE AMHAMMUKM Kypca [daHHash OLEeHKa COCTaBNSeT HeMHOrMm Bblwe 2% B
aHHyanusmMpoBaHHOM BblpakeHun. [uHamuka nokasatenen 6asoBor MHNALMM NoaBepXeHa OEeNCTBUIO
BPEMEHHBIX AEe3MHMNALMOHHBIX (DAKTOPOB, XOTA M B MEHbLUEN CTeneHu, 4em oOWwMiA nokasaTenb
MHNAUNN.

LuHamuka ueH npoussodumenel

Mo paHHbIM PoccTaTa, roaoBO TEMMN CHMKEHUS LieH Npou3BoauTenen samennunca ao 4,3% r/r B gekabpe
¢ 6,3% r/r B Hoss6pe. OCHOBHOW BKNaj BHECNO MOYTM ABYKPaTHOE COKpaLLeHWe Temna CHUKEHUS LeH
npouasoaguTenen B obbiye nonesHbix nckonaemoix (4o -9,2% r/r nocne -16,2% r/r B HosiGpe).
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MaBHbIM (HakTOpoOM, onpedenslWwmMM OUHAMWKY LEeH NpPOM3BOAMUTENEN, OCTaeTcsl U3MEHeHWe LeH Ha
cbipyto HedTb. Benen 3a pocToM MUPOBLIX LieH Ha HedTb B KoHLe 2019 r. BHYTPEHHUE LieHbl YBENUYUIUCH
Ha 3,3% wm/m. MNpun 3TOM LEeHbl Ha OCHOBHble HedTenpoAyKTbl MPOAOIKUIN CHUXEHWe (B TOM uucne
6eH3vH nogewesen Ha 7,2% m/m).

LleHbl npou3BoguTenent MHOrMx NoTpebuTenbCkux TOBapOB MPOAOSDKAKT CHWXaTbcA. B ocHOBHOM 3To
KacaeTcs LeH Ha npoAoBOMbCTBEHHble ToBapbl. B uenom AvHamuka nokasaTens ykasblBaeT Ha
OTCYTCTBME OaBMneHNs CO CTOPOHbI LieH Npou3BoanTenen Ha noTpedutenbckue LeHbl.

OKoHOMMYECKasa AUHaAMMKA

Poct poccuickon 3SKOHOMMKM yckopuncs BO BTopon nomoBuHe 2019 r. go ypoBHeW, Onuskmx K
noTeHumaneHbiM. Onepexarolime nokasatenn roBopsAT O COXpaHeHMN HabpaHHbIX TEMMNOB B Havane u B
nepsom nonyrogmun 2020 r., npu ycrnoBuu, YTO aNMAEMUSA KOPOHaBMpyca B MUpe NongeT Ha chnag v npu
OTCYTCTBUM APYrMX 3HAYMMbIX BHELLIHE3KOHOMUYECKMX LLIOKOB.

BHyTpeHHUn noTpebuTenbcknii CNpoc U WMHBECTUMLMKW, CTUMYyNUpyeMble peanu3aumen HauMOoHasnbHbIX
MPOEKTOB, MO-MPEXHEMY BbICTYMalOT MOTOPOM pOCTa POCCUIACKON 3KOHOMWKU. [MONOXMTENbHbIV
KPeaAMTHbBIN MMMNYNbC OT POCTa KOPNOPaTUBHOMO KPeAUTOBAHUA Takke NOAAEPKNBaET BHYTPEHHUI Cnpoc B
3KOHOMMKe. [1py 3TOM B YCMOBUSAX UHCTUTYLMOHANbHbIX U CTPYKTYPHBIX OrPaHUY4eHUn MHBECTULMOHHDIN
cnpoc MoxeT cnabo pearvpoBaTb Ha CMsirYeHVME [OEHEXHO-KpeOWTHbIX YCMOBWK, OrpaHuM4MBas
3 PEKTUBHOCTb KPEOUTHOIO KaHasna TpaHCMUCCUOHHOro mexaHuama OKI1.

B uenom B 2019 r. poCT BHYTPEHHEro cnpoca No3Bosfnm KOMNEHCUPOBATb 3HAYMMOE HEraTUBHOE BIIUSIHNE
Ha poccuickmii BBl NOHWKEHHBIX TEMMOB pPOCTa MMPOBOW 3KOHOMMKW, BbI3BaBLUMX CHWDKEHWE 0O6bEeMOB
akcnopTta. CTumynupytouwas GromxeTHas nonuvTuka M npousollellee CMsAryeHue AeHeXHO-KpeoUTHbIX
yCnoBuin nogaepxat BHyTpeHHuI cnpoc B 2020 rogy.

BrewHul cripoc

Poct BBIT B 2019 r. coctaBun 1,3%, oka3aBLUMCb Ha BepxHewn rpaHuue gekabpbckoro nporHosa baHka
Poccuu.

Poccrtat 3HauntensHo nepecmMoTpen cTpykTypy pocta 2018 r., 4To cka3anocb 1 Ha AMHAMUKE OCHOBHbIX
KOMMOHEHT no ucnonb3oBaHuto B 2019 roay.

OcHoBHbIM hakTopoM 3amepnsieHus pocta B 2019 r. ctano cHwkeHue akcropTa. Mpn aToM 3ameaneHue
pocta noTpebneHuss LOMOXO3SINCTB ObINO KOMMEHCUPOBAHO YCKOPEHMEM PpocTa roCygapCTBEHHOIO
notpebneHns Ha hoHe peanusauumn HaLMNpPOEKTOB.

[uHamuka BHelLHero cnpoca OCTaeTCs KNnoveBbIM (PakTOpPOM pucKa Ansi pocTa pOCCUNCKON 3KOHOMUKM B
Ha4vane 2020 roga.

B Havane cespana Poccrtat onybnukosan nepsyto oueHky BBIT 3a 2019 r. n obHoOBReHHbIE ro4oBble
OaHHble no BBI1 3a npeabigywune rogbl. Hanbonblumii MHTEpeC B HOBbIX AaHHbIX NPeACcTaBnsieT CTPYKTypa
pocta BBI1 no ncnons3osanuio B 2019 r., a Takke U3MeHeHUsa B AMHaMuKe peTpocnekTusHoro psaga BBI
3a NpedLwecTByOLNE roapl.

Poct BBIM B 2019 r. coctaBun 1,3%, nonae B BEPXHIO rpaHuLy AuanasoHa AekabpbCKoro mporHosa
Banka Poccum 0,8-1,3%. lNMpu atom Poccrat nosbicun 6a3y cpaBHeHus: oueHka pocta BBI1 B 2018 .
6bina noebiweHa ¢ 2,3 0o 2,5%, 4To OOMKHO BbINO ChirpaTh Ha CHWXEHWEe oueHKkM Temnos pocta BBI1 B
2019 rogy. OT0 ykasblBaeT Ha TO, YTO B pearibHOCTU AUHAMMKA SKOHOMMYECKOW akTMBHOCTM B 2019 T.
okasanacb 0Oonee CWUNMbHOW, YeM MOXHO ObIfl0 CyAMTb Ha OCHOBE OMEepaTUBHbLIX WHOUKATOPOB
9KOHOMWYECKOW aKTUBHOCTM.

OunHamuka BBl v ero cTpykTypa npegcraBreHbl HUXe.
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OcHoBHbIMU apanBepamu pocta BBIT B 2019 r. ctanu yckopeHue Banosoro HakonneHus (¢ -0,5 go 2,7%)
N pacxodoB rocygapctBeHHoro ynpasneHus (¢ 1,3 go 2,8%) npu 3ameaneHun pocta notpebneHus
AomaluHmx xo3ancts (c 3,3 Ao 2,3%) n nageHunn akcrnopTta Ha 2,1%.
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OTaenbHOro BHUMaHWs 3acnyxuBaeT N3MeHeHue pacnpegerneHnsi hakTopoB pocTa Mexay KOMMOHEHTamMu
BBl oTHOCMTENbHO MepBOHaYanbHbIX OXWAaHun. PocctaT CuUnbHO CKOppEeKTMpoBan CTPYKTypy
komnoHeHToB BBI1 B 2018 r., 4TO ckaszanocb 1 Ha n3ameHeHnn oueHok 3a 2019 rog.

Kak nokasbiBaloT OOHOBMEHHbIE AaHHblE, BCMSlecka pocTa MHBECTUUMA K cTpouTenbctBa B 2018 r. He
Habntoganock, XoTs, cornacHo 6onee paHHUM OLIEHKaM, OCHOBHas 4acTb yckopeHus pocta BBIM B 2018 r.
obbsAcHANAcbL kak pa3 aTMMyM ABYMA aktopamu. Tekylias OLeHKa roBOPUT O CHWKEHUM BanoBOro
HakonneHnus B 2018 r Ha 0,5% npoTuB npeablgyllen oueHkn ero pocta. [aHHoe pacxoxgeHue c
npeabiaywmmm npegsapuTenbHbIMU OLlEHKaMKU Nocre ux nepecmoTpa NpyBeso Kk 6onee BbICOKMM TeMMnam
pocta notpebneHusa B 2018 r., npuyeM kak B yacTHoM cektope (8o 3,3% npotuB 2,3% paHee), Tak 1 B
CerMeHTe rocygapctBeHHoro ynpaenenust (4o 1,3% npotme 0,3% paHee). Takum 06pa3oM, CUIbHbIN
nonoxutenbHbin adpdekt Ha BBl B 2018 r., KOTOpLIN paHee Obif1 OTHECEH K MHBECTULUUSAM (B GonbLuen
CTEeneHun 3a CYET CTPOUTENbLCTBA) TENepb nepepacnpenennuncs Mexay OCHOBHBbIMWM KOMMOHEHTaMMU
notpebneHus.

Ha coHe koppekTupoBkM BHU3 6a3bl CpaBHEHUS POCT BanoBoro HakonneHuss B 2019 r. okasanca
3HauuTenbHbIM: 2,7% npoTtnB nageHus Ha 0,5% B 2018 rogy. OnepaTvBHbIE UHAWKATOPbLI YKa3biBalOT Ha
TO, YTO 3HAYMTENBHOE yny4lleHne B AMHAMUKE MHBECTMLUIA JOIMKHO Obino npomnsonty B IV kBapTane. Mpu
3TOM 3Ha4UTENbHOE YCKOPEHME pOoCTa BasSIOBOrO HAKOMSEHUS BO MHOIOM OOBSCHSETCS NPUPOCTOM
ToBapHO-MaTepuarnbHbix 3anacos (TM3). B uenom guHammka TM3 BHecna OCHOBHOW BKag B yny4lleHue
BanoBoro HakonneHus B 2019 r., MOCKOMbKY POCT BarloBOro HakonneHus (2,7%) npaktudecks BLBOeE
onepexan poct BHOK (1,4%). AkTuBM3aunsi npypocTa 3anacoB MpuLLnacb Ha BTOpoe nonyrogue, korga
OLlHOBPEMEHHO Habntoaanocb YCKOpeHne pocta MMMopTa Kak MHBECTULMOHHBIX, Tak U NOTPEOMUTENbCKNX
TOBapOB, a TaKKe YyCKOpEeHWe MpOU3BOACTBA WHBECTULMOHHBIX TOBapoB. PocctaT coobLlaeT 0 ToM, 4TO
pOCT 3anacoB MpPoU3OLlEeN 3a CYET YBENMWYEHUS He3aBepLUEHHOrO NMPOM3BOACTBA, KOTOPOE MOXET ObiTb
0ByCrnoBNEHO He3aBMCMMbIMU OT XapakTepa M3MEHEHWs BHYTPEHHEro crnpoca npuyvHamu (Hampumep,
BPEMEHHasi MPUOCTaAHOBKAa BbINyCKa, MPOM3BOACTBO B paMKax KpPYMHbIX MPOEKTOB, PacTAHYTbIX BO
BpemeHn). Kak Obl To HM Obino, nokasatens TM3 cunbHO BOnaTUneH u nNogBepraeTcs 3HaYUTENbHbIM
KOPpPEKTMpOBKaM MO MpOLIECTBMM BPEMEHU, 4YTO HEe TMO3BONSET JdenaTb OAHO3HAYHbIX BbIBOAOB
OTHOCUTENbHO MPUYUH NOAOBHON WHBECTULMOHHOMW AMHAMWKM A0 BbiXOA4a OOHOBMEHHLIX [aHHbIX B
anpene.

YCKOpeHue CpeaHerofoBON MHQMALUUMM UM CHWXKEHWE TeMMOB pocTa peanbHbiX 3apnnaTt npuBenu K
3amefsieHno pocta notpebneHusa Hacenewus B 2019 rogy. B uenom 3amegnenune pocta notpebnexus
OOMOXO03ANCTB ObINI0 KOMNEHCMPOBAHO [BYKPATHbIM YCKOPEHWMEM pPOCTa PACXOAOB rOCYAapCTBEHHOMO
yrnpaBneHusi, KOTopoe OOBbACHAETCHA akTMBM3auuen TpaT Ha B6naroyCTpoucTBO M OPOXHOE XO3ANCTBO Ha
doHe peanu3auumn HaunoHanbHbIX MPOEKTOB (Jaxe C y4eTOM HEKOTOPOro HeJopacxo4oBaHUSA cpeacTs no
uToram roga).

OaHMM 13 rMaBHbIX UCTOYHUKOB 3ameneHuns pocta akoHoMukn B 2019 r. ctan BHeLWHU cnpoc. CHkeHne
3KCcropTa B pearnbHOM BblpaXeHun coctaBuio 2,1% Ha oHe 3amenneHuss pocta MMPOBOW 3KOHOMMKM.
JononHutensHbIM GakTOPOM, CAEPXMBAOLLMM OUHAMUKY 3KCNopTa, cTano BbinonHeHue caenku ONMEK+
no orpaHuyeHuo Aobblun. CymmapHbil 0O6bemM akcnopta HedpTM U HeddTenpoaykToB (B peasibHOM
BblpaxeHuun) B 2019 r. octancsa Ha ypoBHe 2018 r., Toraa kak B 2018 r. Bblpoc Ha 2%. VimMnopT B Havarne
2019 r. cHwxancs, ogHako BO BTOPOM MOMYroguMuM Hayan pacTu, Kak 3a CYeT HeKOTOPbIX pPasoBbIX
bakTopoB, TaKk W NoA BO3LENCTBMEM YKpenreHus pybns M BOCCTAHOBIEHWS MOTPEOMTENBCKOrO W
WHBECTULIMOHHOIO cnpoca.

OnHamuka BHeELHero cnpoca ocTaeTcsl OAHUM W3 OCHOBHbLIX (DaKTOPOB puUcCKa AfiS pocTa POCCUNCKON
3KoHOMUKM 1 B Havyane 2020 roga. MNpexae Bcero BbICOKa HeonpeaeneHHOCTb BINSHUA pacnpoCcTpaHeHus
BCMbILUKW KOPOHaBMpyCa Ha POCT KUTaWCKOM WM MUPOBOW 3SKOHOMWKW. OnbIT BCAbIWKA aTUMUYHOMN
nHeBmoHun B 2003 r. ykasblBaeT Ha TO, YTO 3aMefsieHWe pocTa KUTaMCKOW SKOHOMMKM MOXKeT ObITb
3HauUNTENbHbIM, HO AOCTAaTOYHO CKOPOTEYHbIM. PacnpocTpaHeHne 6one3Hn Torga OCTaHOBUIOCH K neTy
2003 r., HavaBwwucb B KoHUue 2002 ropa. Tekywas Bcenbiwka 6onee macwrtabHa M C yd4eTom
YyBENMUMBLLErOCA C TeX MOp Beca KUTAanCKOM 3KOHOMMKM B MMPOBOW MOXeT npuBecT Kk Gonee
3HaUNTENbHBbIM MOCNEACTBUMAM Ha rnobanbHOM ypoBHe. OCHOBHbIM KaHarioM BIIUSIHUS Ha POCCUMCKYIO
3KOHOMMKY MOKa BUAUTCA BEPOATHOE 3aMefieHnn pocTa Unn CHUXeHne usnyecknx 06 eMoB BHELLHErO
cnpoca, npexae BCero Ha cbipbe. ApdeKT OT yke NPOM3OLLEALLEro CHKEHNS LeH Ha HedTb B YCMOBUAX
AenicTBus BlofKeTHOro npasmnia noka npeacTaBnsaeTcs He3HaunTeNbHbIM.

OnutenbHble nepeton B paboTe NPOMbILNEHHbIX LIEHTPOB B KuTae MoryT npuBecT U K npoGnemam c
NMPOM3BOACTBOM B [APYrMX CTpaHax M3-3a BbICOKOW BOBJIEYEHHOCTU KWUTAWCKMX NpPOM3BOAUTENEN B
rmobanbHble Lenoykn gobasneHHoW cToMmocTh. HecmoTps Ha To 4To BOBRe4YeHHoCTb Poccun B 3Tu
LieNnoYkn He OYeHb BbICOKa, AN POCCUMICKUX MPOM3BOAUTENEN 3TO MOXeT 0BGepHyTbCs 3agepkkamu
MOCTaBOK MalUVH 1 060pyaoBaHUs], TO €CTb HEFraTUBHO NOBMUSATL HA MHBECTULIVOHHYIO aKTUBHOCTb.
SkoHomuyeckul pocm

B pekabpe 2019 r. Bbinyck npoAykumMm 6a3oBbIX OTpacnen nonyynn NoaAaepXKy rrnasHbiM obpasom co
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CTOpOHbI 06pabaTbiBatoLLeit NMPOMbILLIIEHHOCTH.
3amepneHne Habnoaanock B PO3HMYHON TOProBrie, TPaHCNOPTHOM KOMIIIEKCE U CEJTbCKOM XO3SACTBE.

B uenom B 2019 r. pocT Bbinycka 6a30Bbix oTpacnen 3ameanuncs no cpasHeHuto ¢ 2018 r., yto crano
CreAcTBMEM CAEPXKAHHON AMHAMUKM NPaKTUYeCKU Bcex 6a3oBbix OTpacnel, KpOMe CEenbCKoro X03sMcTBa.

INunHamuka Bbinycka npoaykumm 6asosbix oTpacnen (MBO) B nekabpe 2019 r. B roqoBOM BbipaXXeHUU, Mo
npeaBapuUTenbHON OUEHKe, yCKopunack nocne ee 3amenrneHus B npedblaywiem mecsue (2,9% r/r nocne
2,2% r/r B Hosibpe 2019 r.). Takum obpasom, MBO B cpegHem 3a |V kBapTan npesbicun yposeHb
KBapTana B rogOBOM BblpaeHun n coctasun 2,8% r/r. YunTbiBass AaHHY0 TEHAEHUUIO, €CTb OCHOBaHMS
oxuaatb pocta nokasatens BBI1 3a IV ksaptan oTtHocuTensHo |ll kBapTana: nepsas oueHka PocctaTa
pocta BBI1 3a 2019 r. Ha 1,3% cooTBeTcTBYET yckopeHuto pocta BBI1 B IV kBapTtane 4o 1,9% r/r —c 1,7%
r/r B |l kBapTane.

Ha ynyuywenue guHamukn WBO B nOekabpe B nepBylo odyepedb MNOBMAMSNA YMepeHHo GraronpusiTHast
cuTyauua B oGpabaTbiBalollelt NPOMBILLIIEHHOCTH, a Takke POCT TEMMOB BbiNycka B A0DObME MOMEe3HbIX
nckonaeMblX, CTPOUTENLCTBE, ONTOBOW Toproene. 3ameaneHne nokasatenel Habnoaanocb B PO3HUYHOM
TOProBrie 1 TPaHCMOPTHOM KOMIIeKce.

B uenom B 2019 r. pocT Bbinycka 6a30BbIx oTpacnen okasarncs Huxke, 4yem B 2018 1. (2,0% r/r npotuB 2,9%
r/r 8 2018 r.). CoepxxaHHas AMHaMuka crana crneacTBMeM yxyALleHUs nokasaTenemn npakTuyeckn BO BCEX
0a30BbIX OTpacnsx, 3a UCKITOYEHNEM CENbCKOro X035nCTBa, rae B 2019 r. Habnogancs Xopowmnn ypoxan
OOMbLUMHCTBA CEMbXO3KYNbTYP.

B 2019 r. B obpabaTbiBaolen NPOMBILNIEHHOCTM Habnoganocs HesHaudntenbHoe ocnabneHne pocta
nokasartenen otHocutenoeHo 2018 r. (+2,3% r/r nocne +2,6% r/r B 2018 r.). Cpean OCHOBHbIX OTpacren
nageHne oTMevarniocb B MPOM3BOACTBAX MPOYMX TPAHCMOPTHLIX CPeacTB, MawumH M 0bopyaoBaHuS,
aBTOTPAHCMOPTHLIX CPEACTB, TEKCTUMbHbIX M3genuin. B TO xe Bpems psig OTpacrnen BHECNM 3aMEeTHbIN
NMONOXMWTENbHBIM  BKNag B [AuMHaMuky obpabarbiBalollero cektopa — MuWLWeBas, XMMU4YecKkas,
JepeBoobpabaTbiBaloliasd NPOMBILUNEHHOCTU, MNPOU3BOACTBO  NEKAPCTBEHHbLIX CPEACTB, T[OTOBbIX
MeTannMyecKkMx n3genui, KOMMbIOTEPOB, SMNEKTPOHHbBIX M ONTUYECKMX U3AEeNnA 1 gpyrue.

B pobbiye nonesHbix uckonaembix B 2019 r. BcneacTeue caepXaHHbIX 06bemMoB O06bluM yIns, ChIpon
Hed TN 1 rasa, ocobeHHO B KOHLIEe rofa, rogoBble nokasatenu otpacnu 3amegnunucb (+3,1% r/r npoTuB
+4,1% r/r8 2018 r.).

Bknapg oTpacnesbIix KOMMAOHEHT B rogosyto avHamuky MBO B 2010-2019 rr., % r/r npeactaBneH Huxe.

8
— CTpouTensCTeo

Obecnessne aNEXTPOIMEPIMER
FE30M, NAPOM, BOOOCHAGHEMNG

— OOpataTHBAOWNE NPOKIBOACTRA

_— Cenntane x0MMACTRO (AanHwe 2019 1
38 AHBAD-HOR0DK)

~N

Lobuva NoNeasisix NCKonaemisix

T paHonopt

2  Toproans
- & - U650
4
o o W W0 » © © A O - = BBN
B F PSP PP P

Hiemounuku. Pocemam, pacvyemes QU1

B cTpouTenscTBe, yuuTbiBas crabbivi pocT nokasaTenen B TeyeHue Bcero roga, B 2019 r. oTpacnb gana
Tonbko 0,6% rogoBoro mMpupocTa, YTO 3aMETHO HMKe CKOpPpEeKTMpoBaHHOro PocctatoMm nokasatens 3a
2018 r. (+6,3% r/r). CtouT oTmMeTUTb, YTOo PoccTaT B o4epeaHON pa3 NpoBen KOPPEKTUPOBKY AaHHbIX 3a
2018 r., yTOYHUB UX Kak No oTaeNnbHbIM MecsuaM (Hanpumep, no gekabpio — 9,2% r/r Bmecto 2,6% r/r), Tak
n B Lienom 3a rof (6,3% r/r Bmecto 5,3% r/r).

B ToproBow 0esaTenbHOCTM N3MeHeHe 00bEMOB NPOAaXK OKasasno CAepXKMBalLLee BNUSHME HA UHAMUKY
MBO. Poct ontoBoro toBapoobopoTa, HECMOTPS Ha BbICOKME TeMMbl B KOHLUE roda, B cpeoHeM 3a rog
okasarncsa Hwke 2018 r. (+1,9% r/r npotns 2,4% r/r B 2018 r.). B po3Hn4HOM TOproene Takke OTMeYanochb
ocrnabnenne puHamukn (+1,6% r/r nocne +2,8% r/r B 2018 r.) 3a cyeT cAepaHHbIX MpoJax Kak
NPOAOBOSIbCTBEHHBIX, TaK U HEMPOAOBOSIbCTBEHHbLIX TOBAPOB.

B TpaHcnopTHOM komnnekce Habniogaslweecd BO BTOPOW MOMOBUHE rofa CHWXeHMe nokasaTenen B
oTpacnu no Npu4YMHe COoKpaLLLEHMS NOrPy30K Ha Kene3HOo40POXHOM U TpybonpoBOAHOM BMAaX TpaHcnopTa
HeraTMBHO OTPa3nnoChb Ha TeMne pocTta oTpacnu B uenom 3a rof (+0,6% r/r nocne +2,7% r/r 8 2018 r.).
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Mpn atom yxyaweHne nokasatenen B 2019 r. oTHocuTensHo 2018 r. oTMeyanock Ha BCex HanpaBneHusix
OEesATeNbHOCTN TPaHCMOPTHOro KoMMekca.

B cenbckom xosanctee B 2019 r. Habniogancs 3aMeTHbIi POCT MPOM3BOACTBA MNOCne naaeHust
nokasatenen B 2018 r. (3a aHBapb-HOA6pb 2019 1. +4,1% r/r nocne -0,2 r/r B 2018 r.). OcHoBHOW NpupocCT
npuvwencsa Ha NpoAaykuuio pacteHneBoacTsa, roe B 2019 r. psg cenbxo3KynbTyp MoKasanu XOpOLUWK
ypoxan. No npeasaputenbHbIM AaHHbIM Pocctata, B 2019 r. nonydeHo 3epHa Ha 6,5% 6onblue ypoBHS
npeablgyLiero roga, CeMsiH NoACcoNHeYHuKa - Ha 18,4% r/r, caxapHon cBeknbl - Ha 20,7% r/r, oBoLlen - Ha
2,5% r/r. Mo kapTodpento Habnogaetcs cHmxeHne nokasatenen (-1,4% r/r) No NpuyMHe cokpalleHus
MOCEBHbIX MoWaden u3-3a HU3KOM peHTabenbHOCTM npou3BoAcTBa B nocrnegHve rogbl. B
xunBotHoBoacTee B 2019 r. Temnbl pocTa B MICHOM HanpasreHuun samegnunuck (+1,9% r/r nocne +2,5% B
2018 r.), 4YTO CBSAI3AHO C HACLIWEHNEM BHYTPEHHErO pbiHKA NPW HEAOCTaTOYMHOM pPa3BUTMM 3KcrnopTa. B
MOJIOYHOW OTpacnM Ha doHe OnaronpuUATHOW KOHBIOHKTYPbl BHYTPEHHEro pbiHKa B MnocrneaHve rogpl
06bembl nponseoacTea Boipocnu (+2,4% r/r nocne +1,4% r/r rogom paHee).

lNpombiwneHHoCMb

Poct B npombiwneHHoctn B 2019 r. coctaBun 2,4%, HEMHOro 3amenniMBLUMCL MO cpaBHeHuto ¢ 2018
rogom. NMpombliWNeHHOCTb no-npexHemMy onepexaeT BBl no Temnam pocta, oTpaxas npogoskatoLieecs
N3MEHEHNE CTPYKTYpbl 3KOHOMWKM B MOMb3y «TOPryeMbiX» OTpPacren MOCne CHWXKEHUA pearnbHOro
apdekTmBHOro kypca pyonsa s 2014- 2015 rogax.

3ameqneHne pocta B MPOMBILINIEHHOCTU BbI3BAHO Kak BHELUHUMW npuynHamun (ctabunmsaumsi 0obbium
HepT B pamkax cornaweHuss OlNEK+, cHwkeHne BHeLWHeEro crnpoca u3-3a 3amefnneHus MUPOBOM
3KOHOMUKM), TaKk U BHYTPEHHMMK (0ODLlee 3amennieHMe pocTa BHYTPEHHEro cnpoca, Bbi3BaHHOE B TOM
yncrne GLaXKEeTHOM NONUTUKON).

MonoxutenbHas OuMHaMuka o6pPaboOTKM B 3HAYUTENBHOW CTeneHW MNOAAEPXUBAeTCA COXpaHeHneMm
YBEPEHHOTO pOCTa B HEKOTOPbIX OTpacnsx-nuaepax — ¢apmaueBTvke, MULLEBON U  XUMWUYECKOW
MPOMbILLIIEHHOCTMU.

B 2019 r. nonoxuTenbHbl TPEHA NOCNEOHNX NET B NPOMbILLIIEHHOCTU NPOAOIKMIICS: BbINMyCK YBENUYNIICS
Ha 2,4% no cpaBHeHuto ¢ 2018 r. MNMpomblWnNeHHOCTb no-npexHemy onepexaeT BBl no Temnam pocTa.
OTO oTpaxaeT mpoJosrKalLeecs M3MEHEHUEe CTPYKTYPbl SKOHOMMKW B MOMb3y «TOPryembix» oTpacnen
nocne CHWxeHus1 peanbHoro addekTnBHOro Kypca pyons 8 2014-2015 rogax.

["ogoBble TeMnbl pocCTa NPOMBbILLITIEHHOCTU N prﬂHeI?ILIJVIX KOMMOHEHT, % npencraBii€Hbl HUXeE.
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B 2019 r. gobblva nonesHbiXx McKonaeMblx yBenuuunacb Ha 3,1% no cpaBHeHuto ¢ 2018 rogowm.
3amepgneHune pocta (B npowrsnom rogy +4,1%) B OCHOBHOM CBSI3aHO CO CAEPXMBaHMEM pocTa [oOblun
HedTn B pamkax cornaweHua OlEK+. Takke B cepegvHe roga Habnwoganocb cokpaiweHve [obblum
MeTannMyeckux pyd. Ha doHe CHWXeHUss MMPOBOro CNpoca Ha CTalnb HeraTuBHbIA TpeHA B AoOblve pya
YepHbIX METannoB coxpaHsaeTca u cenvac. [lobbiva yrns nocne HebOMbLUIOrO CHUXEHUS B cepeanHe roga
B OKTSIOpe AocTurna pekopaHbIX 3HaYEHWI.

Temnbl pocta obpabaTbiBatowien npombiwneHHocTn B 2019 r. Takke HeCcKOnbko cHu3mnucb (8o 2,3%).
Ecnn BO BTOpOM NOMOBMHE npebiayllero rofa pPoOCT MpakTudecku octaHosurnicd, To B 2019 r.
NONOXUTENbHbIN TPEH NPOAOIKNICA N BO BTOPOM NONYroguun, XoTa 1 ¢ HebonbLLMM 3aMeaneHneM.
BonblWKMHCTBO OTpacneit no wtoram roga MNpPOAEMOHCTpUpoBanuM pocT. [uweBas u  xummyeckas
NPOMBILLMIEHHOCTb NPOAOIKAIOT YBEPEHHbIV NONOXUTENbHBIN TpeHra (+4,9 u +3,4%), KOTopbIN, BEPOATHO,
npogomkutca n B 2020 rogy. B dhbapmaueBTuke Habnoganoch peskoe yckopeHue pocta ¢ 8,2% B 2018 .
oo 196% B 2019 rogy. bBnarogapsi 3KCMOPTHbIM MNOCTaBKaM 3MEKTPOHHas MNPOMBILNIEHHOCTb
JEeMOHCTpUpoBasa KpaTKOBPEMEHHbIE NONOXUTENbHbIE Berneckn (+8% no ntoram 2019 r.).

B ocTtanbHbIX OTpacnsax, B OCHOBHOM, Habnoaanocb Unun samegnieHne pocrta no cpasHeHuo ¢ 2018 r., nnm
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CHWXeHMe BbiNycka. Hanpumep, pocT HedTenepepaboTkM, OKasbiBalOLWEN CyLLEeCTBEHHOE BMSIHWE Ha
OuHamuky obpaboTtkm B uenom, coctaBun 1,5% 3a 2019 r. npotue 1,9% B npownom rogy u3-3a
BHEMNJIAHOBbLIX PEMOHTOB B CEpeauHe roa, BEPOSTHO, CBA3AHHbIX C BPEMEHHOWN NPUOCTAHOBKOW 3KCnopTa
no HecpTenposoay «dpyx6a».

3HaunTENbHLIN OTpULATENbBHbIV BKNag B AMHAMUKy obpaboTku B 2019 r. oka3ano npousBOACTBO MPOYMX
TpaHCNopTHbIX cpeacTs U obopyaosaHus (-12,1%), B OCHOBHOM 3a CYET aBMaLMOHHOW, CyA0CTPOUTENBbHOM
TEXHUKM U Opyroro obopygoBaHus. PocT aBTOMOOMIbHOM MPOMbILLIIEHHOCTU MOCAE KpalHe YyAayHOoro
2018 r. (+13,3%) B 2019 r. 3amMennuncs, a K KOHUY roga BbIMyCK Hayan cHwxatbced. Mo pesynbtatam
2019 r. cokpaweHne coctaBuno 1,9%. YuutbiBas nporHosupyemoe B 2020 r. nageHue npopax
aBTOMOOMNEWN, NPON3BOACTBO, BEPOATHO, NPOAOIHKUT HEraTUBHbLIN TPEHA.

lNompebneHue

Mo ntoram IV kBapTana ce30HHO Cria)eHHbIN POCT PO3HUYHBIX MPOAAaX YCKOPUIICS. ITO MOXET yKa3biBaTb
Ha yBenUYeHne B KOHLEe roga TEMMOB POCTa KOHEYHOro MOTPEONeHWs JOMAaLUHUX XO3SNCTB, KOTOpoe
noaaepkano poCCUACKYH SKOHOMMKY .

B gekabpe poCT pO3HWYHbLIX NMPOA&AX HEMHOro 3amMensinncs nocre yckopeHus B Hosibpe, Y4TO YacTUYHO
MOrno ObITb CBSI3aHO C HEKOTOpbIM MepepacnpenerieHMemM CEe30HHOCTM M3-3a aKTUBHbIX CE30HHbIX
pacnpogax B Hosiope.

YckopeHue pocTta noTpebneHus B [V kBapTane MOXHO CBfi3aTb CO CHWMXEHMEM WHNALMM Mpu
cTabunbHOM POCTE OCHOBHbIX cTaTten [oxogoB HacerneHnda B HOMUHAlIlbHOM BblpaXXeHUW. |-|pl/l 3TOM
COXpaHeHWe HOMWHAamNbHOIO pocTa [AO0XOA4OB HacCeNneHUss Ha TeKyLemM YpPOBHE MOXET MpUBECTU K
YCKOPEHUIO MHGMALUK.

KpeauTHbIi MMNynbC HeobGecnevyeHHOro noTpebuTENbCKOro KpeaMToBaHWst cTan oTpuuartenbHbiM B 1V
KBapTane, YTO He OKa3arno CyLeCTBEHHOro BMWSHUSA Ha MOTPebUTenbCKUi CNpoc 3a c4eT pocTa Apyrux
NCTOYHUKOB (PUHAHCMPOBAHMS: CaMbIM 3HAYMMbIM U3 HUX OCTaeTcsa onnaTa Tpyaa.

Poct posHuyHoro toBapoobopota B Aekabpe samegnunca go 1,9% r/r nocrne 3aMeTHOro YCKOPEeHUs B
Hosibpe po 2,3% r/r. Ha Takyto guHaMuky NOBAUSNM NPOAAXW HEMPOOOBOSIbCTBEHHLIX TOBAPOB, FO40BOM
TeMn pocta KoTopbix cHuauncs ao 2,1% r/r ¢ 3,0% r/r. MNpogaxn B cCermeHTe MNpPOAOBONbCTBEHHbIX
TOBapOB NPOAOIIKMIN BOCCTaHaBNmMBaTbea 1 Bolpocnu Temnom 1,8% r/r nocne 1,6% rir.

3amenneHune pocTta noTpebrieHns HeNpPoOOBOSIbLCTBEHHBIX TOBAPOB B Aekabpe MOrno ObiTb CBA3aHO CO
CMeLLEeHNEM CEe30HHOCTU Ha HOsIbpb, Korga Npou3oLlen HEKOTOPbIA CABWUI cnpoca u3-3a bonee paHHUX
NpegHOBOroAHNX TpaT, OOMOMHUTENbHO BbI3BAHHbIX aKTMBHLIMW pacnpodaxaMu U ckuakamu B 3TOT
nepuog. Tak, MecsyHble JaHHble C YCTPAHEHNEM CE30HHOCTM yKa3bIBalOT HAa CHWXKEHWE Npodax TOBapoB
HenpogoBONbCTBEHHbIX kaTeropun Ha 0,6% m/mM nocne pocta Ha 0,8% m/m, B TO Bpems kak 06beM npogax
NPOAOBOSBbCTBEHHbIX TOBapoB HemHoro ysenuuunca (+0,2% wm/m). B pekabpe o0060poT pO3HWYHOMN
ToproBenu cokpaTuncs Ha 0,2% m/m SA nocne cunbHoro pocta Ha 0,7% m/m SA B HosiGpe.

Mo oueHkaM, Ce30HHO CrnaXeHHbI POCT PO3HUYHBLIX nNpofax B IV kBapTane yckopunca go 0,99% k/k ¢
0,16% k/k. DTO MOXET yKa3blBaTb HAa YCKOPEHUE pOCTa KOHEYHOro NoTpebneHna goMallHMX Xo3ancTs B IV
KBapTare, KOTOPOe OKaXeT NONMoXUTenbHoe BNMsHNE Ha pocT BBIT.

[nHamuka peanbHbIX 4OXOA0B HaceneHus, % r/r n Poct noTpebneHus, ¢ UCKMOYEHNEM CE30HHOCTN, % K/K
npeacTaBneHbl HUXe.
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3amepgneHune pocta obopoTta po3HuyHow Toprosnun o 1,6% r/r no utoram 2019 r. (c 2,8% r/r B 2018 r.)
COOTBETCTBYET AMHAMUKE pearbHbiX 3apaboTHLIX NMaT, TEMMN pOCTa KOTOPbLIX COCTaBWI Ha SiHBapb-HOAOPb
2019 r. 2,5% r/r nocne 8,5% r/r B 2018 r.. CTOUT OTMETUTb, YTO YCKOPEHUE TeMMNa pocTa PO3HUYHOTO
ToBapoobopoTa K KoHLy 2019 r. npomcxoauno Ha ooHe 3ameasieHns nHpnsaumm. Mpu aToM pocT npoaax B
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HOMWHANbHOM BbIP@XEHUM K KOHLY roga 3ameanuncs, NpuWToM 4YTO POCT onnaTbl TpyAa HaeMHbIX
COTPYAHUKOB B HOMMWHANbHOM BblPaXXeHUN (OCHOBHOW MCTOYHWK OOXOO0B HaceneHus) bbin ctabuneH Ha
npoTsbkeHun Bcero 2019 r. Ecnun yckopeHue pocta notpebutensckoro cnpoca (B peanbHOM BblpaKeHun) B
IV kBapTane B ganbHenweM npoAorHkUTCS, OHO MOXET C HEeKOTOPbIM NaroM MPUBECTU K MOBbLILEHUIO
NHMNSLUOHHOIO AaBfeHns.

3amegneHune pocta HeobecneyeHHOro NOTPebUTENbCKOro KpeauToBaHWUs NPOAOIKMITIOCL B Aekabpe, u
KpeauTHbln umnynec B IV kBaptane 2019 r. ctan oTpuuartenbHbiM. Bnpouem, aTto He npuBeno K
yXyOWEHN0  OMHaMuKM  notpebuTensckoro  cnpoca. OCHOBHbIM ~ UCTOYMHUKOM  OMHaHCUMPOBAHMWSA
notpebneHns octaeTcd onnarta Tpyaa, rogqoBoON TEMM pocTa KOTOPOW Obin NOCTOSIHHBIM Ha YPOBHE OKOMO
7,2% r/r. B IV kBapTane 3ameanuncsa pocT Takux ctaTter JOX0O0B, Kak CoumanbHble BbiMnaThl, 4OXOAb! OT
COBCTBEHHOCTM M NMpoYne AeHEexHble BbinnaTbl. YckopeHue B |l kBapTane npousowno BO MHOrOM u3-3a
pa3oBbiXx (pakToOpoB (rnMaBHbIM 00pa3oM 3a CYET MOBLIWEHUS coumanbHblX BbiMAaT u3-3a UC u
avengeHgos). [ona goxopa, HanpaBneHHas Ha cbepexenus, B |V kBapTane octanacb NPUMMEPHO Ha
YPOBHE COOTBETCTBYIOLLIEIO Nepuoaa NpoLUIioro roga, NpUu4em B LIefNIoM 3a rof OHa HEMHOIO CHU3MNach Ao
3,4% — ¢ 4,2% B 2018 rony.

CornacHo pesynbTtatam onpoca Poccrtata, nHaekc noTpebuTtensbckon yBepeHHocTu B IV kBapTane He
n3mMeHuncs no cpaeHeHuto ¢ Il ksaptanom. HebonbLuoe yny4dlleHne oueHOK pecrnoHAeHToB Habnaanoch
B MX OTHOLUEHMM K COBEPLUEHMIO KPYMHbIX MOKYMOK, KOTOopoe Ha npoTskeHun 2019 r. nocTteneHHo
BOCCTaHaBNMBarochb Mnocre npoeana B Hayane roga ms-3a nosblweHnsa HOC. Ha ¢oHe 3amepneHus
MHMAUUN OXMOaeTCs, NOCTENEHHOE NPOAOIIKEHNE YIYYLEHUSs OMPOCHbLIX MoKasaTenen, 4To MOXeT
oKasaTb Nogaepxky notpebneHnio B anbHenwem.

YpoeeHb bespabomuubi

YPOBHM 3KOHOMMYECKOM aKTUBHOCTM U 3aHATOCTM HaceneHus B koHue 2019 r. BepHynuCb K nokasatensam
2018 r. nocne CHWxeHUa B NepBOM MOMyroaun, YTo cornacyeTcsl ¢ OOLUM OXMBIEHNEM SKOHOMUYECKON
aKkTmBHocTM BO BTopom nonyrogum 2019 roga. B pesynbrate ypoBeHb 6e3paboTuubl NpoaormkaeT
CHMXATbCA U OOHOBMSATL MCTOPUYECKNE MUHUMYMBI.

[MoBLILWEHNE MEHCMOHHOrO BO3pacTa Hayano CKasbliBaTbCsl Ha pblHKE Tpyda: 0e3 Hero CHMKeHue
YMCNEHHOCTU 3KOHOMMYECKM akTMBHOro HacenenHumsa B 2019 r. 6bino Obl Oonee 3HauuTenbHbIM. B
cnegyrowme rogpl BnvsiHue pedopMbl Ha AUHAMKUKY NOKasaTenen pbiHka Tpyaa OyaeT Bo3pacrarhb.

B uenom cuTyaumss Ha pblHKe Tpyga Moka He CO30aeT 3HaUYUTENbHbIX WMHMMSLMOHHBIX PUCKOB.
HomMuHaneHbIn pocT 3apaboTHbIX NnaT B MNpowsfoMm rogy Obin B LENOM yCTOMYMB, a 3amenfieHve
WMHNALMN NPUBESIO K YCKOPEHMIO POCTa pearnbHOn 3apaboTHOM nnaThl.

B nepsom nonyroaun 2019 r. ypoBeHb 3KOHOMWYECKOW aKTMBHOCTU HAceneHus 3HauYuTenbHO CHU3UICS
oTHocuTenbHo 2017-2018 ropos. OgHako BO BTOPOM MONYrogvv CUTyauus WM3MEHWNacb: CHWXKeEHUue
3aMe iMIoch M K KOHUY rofa ypoBEeHb 3KOHOMUYECKOW aKTMBHOCTM BEPHYIICSA K 3HAYEHUSIM NpeabiayLumx
net. Takas AMHaMmnka COOTHOCUTCS C TEM, Kak pa3BuBanacb cuTyalmsi B SkKOHOMUKe. B aTom rogy BnusiHue
Ha cCuTyaumilo Ha pbliHKE Tpyda CTano OKa3biBaTb MOCTEMEHHOE MOBLILEHNE MEHCUOHHOrO BO3pacTa.
CornacHo gaHHbIM MOP B 2019 r. Ha neHcuto BbIWNo Ha 355 ThiC. YeNOBEK MEHbLLE, YEM MOTO Obl BbINTU
0e3 yBenvMyeHns NEHCUOHHOro Bo3pacTta. OTO CXOoxe Mo macwTaby co caenaHHbIMM paHee pacveTamu
ONM (okono 400 Tbic. yenosek B 2019 r.). O6wmn adpeKkT Ha ONHAMUKY 3KOHOMUYECKU aKTUBHOIO
HaceneHus 6bin MeHbLUE, TaK Kak MHOTMe U3 TeX, KTO MOT BbINTU Ha MEHCU0, BCe paBHO Obl ocTanucb Ha
pblHKe Tpyda. B nocnegywowme rogpl BRMsiHAE NEHCUOHHOW pPedOopMbl Ha AMHAMMUKY YMCIEHHOCTU
9KOHOMMYECKN aKTUBHOIO HaceneHus OygoeT yBenumuuTbCsl, YTO OOSDKHO OTpasUTbCA Ha pbiHKE Tpyda
(PycyHok 33). KocBeHHO BnnsiHue NeHCUMOHHOW pedbopMbl MOATBEPXKAAETCS AMHAMMKON YPOBHS y4acTusl B
paboyen cune no Bo3pacTHbiM rpynnami4. B Il ksaptane 2019 r. Habnogancs 3HauuTeNbHbIA NPUPOCT B
BO3pacTHbIX rpynnax 55-59 net n 60-69 neT.

ypOBeHb 3KOHOMMYECKOW aKTMBHOCTU HaceneHust npeacrtaBlieH HUXKe.
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YECND20 NPOen03a Poccmama
Moemoswwuxy. Pocemam, pacvemss N

YpOBEHb 3aHATOCTU HaceneHus B nocrnegHue mecsubl 2019 r. BoccTaHaBnuvBancs ewe ObicTpee, Yem
YPOBEHb y4yacTus B paboyen cune, 4TO MPUBENO K CHWXKEHUIO YypoBHA Oe3paboTtuubl B Aekabpe 0o
ncropudeckoro MuHumyma — 4,48% SA (4,6% NSA).

Bnpo4yem, HekOTopble UHONKATOPbI HE YKa3biBAOT Ha Yry4lleHNe CUTyaLUmMmn Ha pbiHKe Tpyaa B KOHUE roaa.
Mo gaHHbIM OHMNarH-cepBuca no noucky padotsl HeadHunter, notpebHocTb paboTogaTenen B paboTHMKax
nocrne HEKOTOPOro pPOCTa B aBrycTe—oKTAOpe B KOHLE rofa onsATb CHU3MMAach, a No AaHHbIM PoccTtaTa, 310
nponsoLuIio yxe B ceHTabpe 2019 r. (cm. Huxe).
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Morpeduocts patorogarenen s paborkmkax, Poccrar
KonwwecTeo pasMeulesssix sakanwcui, HeadHunter, n.w

Hemoswwuru: Pocemam, HeadHunter

CooTHoLWeHNe crpoca W NPeanoXeHMs Ha pblHKe Tpyda nNoka He co3gaeT  3HavuMTelNbHbIX
NPOMHMASLNOHHBLIX PUCKOB Yepe3 pocT 3apaboTHbIX Nnar.

[ogoBon Temn pocta peanbHoOW 3apaboTHon nnaTtbl B HOsOpe cHuaunca go 2,7% r/r — ¢ 3,8% rir B
okTabpe. HomnHanbHbIM TeMn pocTa 3apaboTHon nnatbl 3amegnuncs ¢ 7,7% r/r go 6,3% r/r, B 4acTHOM
cektope — ¢ 7,4% r/r po 6,7% r/r, B rocynapctBeHHoM — ¢ 8,5% r/r go 5,1% r/r. B rocynapctBeHHOM
ynpaeneHumn 3apnnaTbl B HoA6pe Bbipocnu Bcero Ha 0,5% r/r nocne pocta 10,5% r/r B oktabpe. Takas
BblCOKasi BONMATUNBbHOCTbL 3apnniar B rocy4apCTBEHHOM YMpaBrieHMN SABMSIETCA BPEMEHHOW: B OKTAOpe
3apnnara 6iogxeTHVKOB bbina nHaekcrpoBaHa Ha 4,3%, N03TOMY HOSIBpbCKOe 3ameanieHe pocta MoXeT
0OBACHATBCSA, HanpUMep, CABUIOM CPOKOB BbINfaT NPeEMUIA BHYTPU roaa.

baHkoeckoe kpedumosaHue

B pekabpe Temnbl pocTa KpeauTOBaHUA U3MYECKMX Nuy, NpoAormXuUnM 3amennatbcs. [pu atom
Habnoganocb 3aMeanieHne Ce30HHO CrITaXXeHHOro pocTta unoteyHoro kpeamtoBaHusi (0,8% m/m nocne
nonpaBkM Ha Ce30HHOCTb U ocHoBHOM Aonr no WLB) n Hebonblloe yckopeHue pocta HeobecnevyeHHbIX
noTpebuTenbCKnx KPeanToB.

Mo o6bemy HOBbIX MNOTEYHbLIX KPeAUTOB Nokasatenb Aekabpsi 2019 r. Bnepsble ¢ heBpans npesbicUn
nokasatenu 2018 r., BEpOSATHO, YyKasbiBas Ha OXWBIIEHME CNpoca Ha peduHaHCUPOBaAHWE WMNOTEKN.
CHWXeHne CTaBOK M pacluMpeHue MporpaMMbl MaTepUHCKOro KanuTana MOryT NoACTerHyTb CNpoc Ha
unoteky B 2020 roay.

Temnbl pocTa KOPNoOpaTUBHOIO KpeauTHoro noptdens no utoram 2019 r. samegnunuce o 4,5% r/r, uto
BO MHOIOM OOBSACHAETCA WM3MEHEHMEM CTPYKTypbl OONTOBOrO0 (OMHAHCUPOBAHWSA KOMMAHUM B MONb3Y
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OPYrMX CEerMEHTOB: pa3MeLleHne pyoneBbiX KOPNopaTUBHbLIX 06nMraumii Ha BHYTPEHHEM [OONITOBOM PbIHKE
B

2019 r. cTano pekopaHbIM, TakkKe 3HAYUTENbHbIA POCT NPOAEMOHCTPMPOBAI PbIHOK NM3uHra (Ha 12% r/r
no utoram 9 mecsaues 2019 r.).

Poct Bknagos HaceneHus no utoram 2019 r. coctasun 10,1% r/r, 4To BbiWwe TemnoB pocTta B 2018 T.
(+6,5% r/r). PocT nokasaTens Takke MNoAAepXuBaeTcd pasMelleHveM CpeacTB U3MYEecKMX nuy, Ha
3CcKpoy-cyeTax, 4yto Agano +0,5 n.n. Bknaga B pocr.

Mo ntoram 2019 r. 6aHkn nony4nnu pekopaHyo Npubbinb, kKOTopas npeBbicuna 2 TpnH. pybnen. Cpeam
OCHOBHbIX (PaKTOPOB poCTa: TEXHUYECKUA POCT NpubbiNM nocrne nepexoja cektopa Ha MCOO 9,
OTCyTCTBME YObITKOB M3-3a MaclITabHOro Jope3epBMPOBaHNS U POCT KOMUCCUOHHOTO A40X0Aa.

PocT po3Hu4HOro kpeantoBaHusa B aekabpe npogormkun samegnateca — 0o 1% m/mM nocne nonpasky Ha
Ce30HHOCTb. [peaBapuTenbHasi oLeHka TEMMOB poCTa PO3HUYHOIO KpeauToBaHus nocne yvyeta ANHaMukm
ocHoBHOro ponra no MWUB Takke ykasblBaeT Ha npoforkawlleecs 3aMeaneHue TemnoB pocTa
kpeguToBaHus. o utoram 2019 r. po3HMYHOE KpeauToBaHue Bblpocno Ha 18,6% r/r, HecKonbko
3amMeanMBLUNCL OTHOCUTENBHO pe3ynbTaTtoB npoLunoro roga (+22,8% r/r).

Temnsbl pOCTa KpeanToBaHuA npencrtaBlii€Hbl HUXE.
CwCasaee nogTdens

22 AR PATMSUCHIS z <

Al LT, ’ N
. 1 S —

#3815 anp 18 mon 16 ow.%8 M@ 19 anp 12 wan 19 oo 19 ~o e

ETBCIA CoITop OPETHRADR IDRONTORIE (ACITT RGIDENT NRORCH NSt

w—EYorEs0e SOPNOCRTMEMDE IDEINToINNE

PYiresoe DODseDs 1Da0w T0Rawre (M
Hcmossuxy: Sarx Poccuu, pacvemss ST Homoswunu: Barx Poccuu, pacvemes JHTT

MnoTteyHoe kpeautoBaHue Bbipocno Ha 0,8% m/M nocrne nonpaBoK Ha CE30HHOCTb M AMHAMUKY Jonra no
MUB. Tem cambiM nNpoaomkuIiock NnaBHOE 3amejrieHue B CerMeHTe, oTMeyaemoe C¢ Havana roga. [lo
uToram roga pocT UNOTEYHOro KpeauToBaHua sameanuncs o 17,2% r/r18 nocne 23,1% r/r 8 2018 roay.

JocTnxeHne cTaBkamMu Mo MnoTeke Uctopmyeckoro mmHumMmyma (9% no mtoram gekabpsa 2019 r.), cyaa no
BCEMY, Y)XX€ aKTMBU3MPOBANo CNpoc Ha peduHaHcupoBaHue. B aekabpe obbem npenocTaBneHHbIX 3a
MeCsIL, UMOTEYHbIX KPeaUTOB MpeBbIiCU NokasaTenb aekabpst 2018 r., 4To ¢ y4eToM 3amMeaneHnst pocTa
KpeauTHOro nopTdens ykasbiBaeT Ha Bbipoclune o6bembl peduHaHcMpoBaHus. Mpu pedmHaHCMpoBaHUA
0o6LWKnit 06BbEM 3a40MKEHHOCTU HE M3MEHSIETCS, U3-3a YEro AOMNOSTHUTENbHLIN CNPOC U BblAa4n UNOTEYHbIX
KPEOWTOB HE OKaXyT BIIUSHUS Ha AMHAMUKY 3af0DKEHHOCTU. B To xe BpeMsa pedmHaHcMpoBaHue no
bornee HM3KMM CTaBKaMm MO3BOMSET CHWXaTb LONTOBYH HarpysKy 3aeMLLMKOB, pacluMpsisi BO3MOXHOCTU
Onsa pocta notpebnenns n kpeagntoBaHus. CHMXKEHUE CTABOK MO UNOTEKE MOXET NPOAOIKUTBLCS B Havane
3TOro rofa, YTto CTaHeT hakTOpoM MNOAAEPXKM pocTa cermeHta. OObsBNEHHbIE M3MEHEHUSA B CXeme
BblJa4yM MaTEPMHCKOro Kanutana Takke MOryT NPUBECTU K POCTY CNpoca Ha UMOTeYHOoe KpeauToBaHme.

Temnbl pocTa HeobecneveHHbIX NoTpebuTenbckMx kpeanToB B Aekabpe coctasunn 1,3% m/m SA (nocne
yyeTa ce3oHHOCTH) nocne pocTta Ha 1,2% m/m B Hosiope 2019 roga. TpexmecsayHble aHHyanm3MpoBaHHbIe
TeMnbl pocTa NopTdens NpogosKaT 3aMennsaTbes, cocTaBuB B Aekabpe 16,8% nocne 18,1% no utoram
Hos6psa 2019 roga. Hebonbluoe yckopeHue pocTta B fekabpe MoXeT ObiTb CBsi3aHO C npoluefllen
apanTtaumen 6aHkoB k obszaTensHomy pacyety MNMOH ¢ 1 okta6psa 2019 r. 1 ykasbiBaeT Ha To, 4Tto B 2020 T.
3amefsieHre pocTa 3TOro CerMeHTa pblHKa MOXET OKa3aTbCs NiaBHbIM.

Temnbl pOCTa MNOTe4YHOro KpeanToBaHUA npeacTtaBiieHbl HUXe.
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Hemosmuru: Bawx Poccuu, pacvwemed AN Hemownunu: Basix Poccuu, pacvemes: NN

Py6neBoe kopnopaTvBHOe KpeauToBaHue npubasuno B gekabpe tonbko 0,4% m/M nocre nonpaBku Ha
Ce30HHOCTb. B uenom 3a nocnegHuin keaptan 2019 r. Temnbl pocta pybreBoro KopnopaTMBHOIO
KpPeaMTOBaHusI Obifi HEBBLICOKMMU, @ TPEXMECSYHbIE aHHyann3MpoBaHHbIE TEMMbI POCTa yKasblBalT Ha
pocT okono 4%. OTO 3aMETHO HWKe AOMrOCPOYHbIX YCTOMYMBBLIX TEMMOB pOCTa CekTopa. Temnbl pocTa
KopnopaTuBHOro KpeguTHoro noptdens no utoram 2019 r. samegnunuce ao 4,5% r/r (5,8% r/r no ntoram
2018 r.). MNpwn aTom pybneBbIt nopTdens Boipoc Ha 7,2% r1/r (13% r/r B 2018 r.), BanNtoTHbIA — COKpaTMIICA
Ha 2,2% r/r (-11,1% r/r B 2018 r.), NpogomknB TEHAEHLMIO AeBantoTM3aunmn 6aHKOBCKOro KpeauToBaHus.

3ameaneHne TemnoB pocTa KopnopaTUBHOrO kKpeamtHoro nopTdens B 2019 r. conpoBoxaganocb
peKopAHbIM pasMeLLeHeM pybrieBbiX KOpnopaTUBHLIX 00NMraunii Ha BHYTPEHHEM OONTOBOM pbiHke. [1o
utoram 2019 r. o6bem BbINyLWEHHbIX HA BHYTPEHHEM PbIHKE OONTOBbIX LIEHHbIX Bymar (3a UCKMYeHneMm
LeHTpanbHoro 6aHka u opraHoOB roCy4apCTBEHHOrO ynpasnieHus) Boipoc 0o 12,9 TpnH. py6., npubasus
12,8% r/r. OnepexatoLee CHMXEHNE KOpNopaTUBHbIX AOXOOHOCTEN B koHLUe roga (PucyHok 43) Bbi3Bano
WHTEPEC KPYMHbIX 3aEMLLMKOB K 3TOMY UHCTPYMEHTY (pMHAHCUPOBaHWS, YTO, BEPOSITHO, CTano OAHOW U3
OCHOBHbIX MPUYMH 3aMeaneHnss pocta OGaHKOBCKUX KPeaUTOB HegUHaHCOBbLIM OpraHuM3auusim (OKorlo
NONOBMHLI BCEro rogoBOro npupocta obbemMa pasmelleHHbIXx obnuraumim HedUHaAHCOBOro CcekTopa
npuwrock Ha IV kBapTan).

YacTb pasmelleHun koprnopaTuBHbIX obnuraumi npuobpetanu 6aHkn. VX pybneBbii obnvrauuoHHbIN
KopnopaTtuBHbIA NopTdenb No utoram roga Belpoc Ha 12,2% r/r. B pesynbrate pybnesble TpebGoBaHusi
DaHKOBCKOro CeKkTopa K KOpnopaTMBHbIM 3aeMuimMkam Bblpocnv Ha 7,6% r/r. B 1o xe Bpemsd, no
npeaBapuTenbHbIM OLEHKaM, TeMn pocTta pybneBoro ponra HedWHaHCOBOro cekTopa (BKMOYaeT
TpeboBaHUsl He TONbKO CO CTOPOHbLI BAaHKOBCKOro CEKTOpa, HO U NPOYUX pe3naeHToB) cocTaBui okono 9%
r/r no ntoram 2019 .

Takke CTOUT OTMETUTb COXpaHEHWE aKTUBHOIO POCTa elle OOHOro anbTepPHaATUBHOINO KOPNOpPaTUBHOMY
KPEOMTOBaAHMIO UCTOYHMKA (PMHAHCUPOBAHUSA OOHOBMEHUSA OCHOBHbIX (POHAOB — MM3uHra. Mo gaHHbIM
«3kecnepT PA», o6beM nmauHrooro noptdens no utoram 9 mecsiues 2019 r. coctasun 4,6 TpnH. pyb6.,
yBenu4umBLLMCL Ha 12% r/r n, No NporHosam, BelpacteT Ha 5—7% r/r no utoram 2019 roga.

Taknm obpasom, 6onee meaneHHbIn pocT BaHkoBckoro kpegutoBaHmst B 2019 r. Obin1 YacTUYHO BbI3BaH
N3MEHEHUEM CTPYKTYPbl KOPNOpPaTUBHOIO AONTOBOr0 (OUHAHCMPOBAHMS B NOMb3Y APYrMX UCTOYHMKOB. [pun
3TOM MNEepCneKTMBbI AanbHEnWero pocta JONroBoro hMHAHCUPOBAHUSA B MEHbLUEN CTEeneHW 3aBUCAT OT
OEHEXHO-KPeAUTHbIX YCMoBUW, a B OOnblUen CTeneHu OT MepCnekTUB pocTa IKOHOMUKM WM CTEMNeHu
HeonpeaeneHHoCcTH anst 6usHeca. Mo3TOMy B yCNOBUAX UHCTUTYLIMOHASBHBIX U CTPYKTYPHbIX OrpaHnyeHui
WHBECTULMOHHLIN CNpoC cnabo pearMpyetr Ha CMArYeHwe AEHEXHO-KPeAUTHBbIX YCMOBWK, OrpaHuymnBas
3 PEKTUBHOCTb KPEQUTHOIO KaHana TpaHCMUCCUOHHOro mexaHmama [OKI1.

3amenneHne pocta kpeguToBaHus B TedeHue 2019 r. cBA3aHO C psiaoM  (QaKTOPOB: POCTOM
npuBReKaTensHOCTN OPYrMX MHCTPYMEHTOB (PMHAHCMPOBAHUS Afsi KOPMNOPaTMBHbLIX 3aEMLLMKOB, B TOM
uncrie Gnarogapsa cmsrdenmo [KI; BHYTpeHHEN NOMUTUKON PUCKMEHEMKMeHTa OaHKOB, KOTOpble
nosny4aT NepBble CUrHarmbl YXyALWEHNs1 Ka4ecTBa 3aeMLLMKOB (Hanpumep, A0S 0400peHHbIX KPeAMTHbIX
3aaBoK baHkaMu B gekabpe cokpaTunacbk Ao muHuMmyma ¢ 2017 r.); makponpyaeHumnansHON NonuTuKon, a
Takke MocTeneHHbIM NoBbileHMeM TpeboBaHWi No HagbaBkam K HOpMaTUBaM JOCTATOYHOCTU KanuTana.
Tak ¢ aHBapsa 2020 r. 6bina noBbiweHa Hagbaska 3a CUCTEMHYH 3Ha4mMMocTb ¢ 0,65 n.n. go 1 n.n. u
HagbaBka noggep)kaHusa OOCTaTOMHOCTU kanutana — ¢ 2,25 go 2,5 n.n. baHkoBcKasi cuctemMa B LIeSIoM
XOPOLLIO KanuTanuavpoBaHa U 3TO MNOBbILLEHWE HE OOMMKHO CTaTb NPENATCTBMEM ANA pOocTa KpeauToBaHWs
B 2020 rogy. OpgHako HekoTopble OGaHkM C HebonblMM 3anacoM MO BbIMNOMHEHMIO HOPMAaTMBOB
[OCTaToOYHOCTU Kanutana MOryT CTOSMIKHYTbCS C OrpaHuMYeHUsIMM MO JanbHENWeMy pacLUMpEHUIO
KpeauMToBaHus.

Poct pybneBbix BknagoB HaceneHus B aekabpe sameanuncsa go 0,5% m/M nocne yyeta ce30HHOCTU (1 Ao
0,3% m/M c nonpaBkoW Ha POCT CPEACTB Ha cyeTax Ackpoy). Camble HU3KMe 3a NOCNeAHUN rod MeCsYHbIe
TeMnbl pocTa BKMAAoOB HaceneHus MoryT ObiTb CBsi3@aHbl C  OTHOCUTENbHBIM  CHVKEHWEM
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npvBnekaTenbHOCTU BGaHKOBCKMX OEMO3UTOB B MOMb3y anbTEPHATUBHbLIX MHCTPYMEHTOB COEpeXeHun, B
YacTHOCTU, POHOOBOrO pbiHka. B Gnuxkaniiee Bpemsa 3Ta TEHAEHUUS MOXET NPOOOIDKUTBCA — K KOHLY
SIHBaps MakcuMarbHble CTaBkM MO BKMNagaM B OaHkax, Bxogsawmx B Ton-10, onycturmcs Ao 5,76%.
lopoBble TeMmbl pocTa BKagos HaceneHus no utoram 2019 r. coctasunu 10,1% r/r (nocne +6,5% r/r B
2018 r.). MNMpwn aTtom, MO Hawum oueHkam, okono 0,5 n.n. aToro pocta 0OYCrNOBNEHO UMEHHO OMHAMMUKOW
pocTa CpeACcTB Ha cyeTax aCKpoy.

Hoeas cxema duHaHCMpOBaHUS CTPOUTENbCTBA XWNbs OydeT okasbiBaTb BRUSHAE Ha MokasaTenu
6GaHKOBCKOro cekTopa W B AanbHeiwem. MNoMyMO HenocpeOCTBEHHOrO BMUAHMSA Ha OAWHAMWUKY BKNanoB
HacereHusl, OHa NpeAronaraeT U OONOMHATENbHOE YBENMYEHNE KpeanToBaHUs HehMHaHCOBOrO cekTopa.
Kpome unoTeuyHoro kpeauta, KOTOpbIN BYOeT 3a4MCnsATbCA Ha 3CKpoy-cyeTa ANns (PU3MYEcKUX Nul, Ha
GanaHce 0aHkoB OydyT nMOSIBNATbCA W KpeduTbl 3acTpoiimkam. [lpu  npexHem MexaHusme
(hMHaHCUpoBaHNA GaHKOBCKOE KpeaMTOBaHME 3aCTPOMLUMKOB GbiNo [aneko He OCHOBHbIM WCTOYHUKOM
dhoHaMpoBaHMA Aonesoro crpouTenscTea. HoBas cxema peduHaHCUpOBaHUA XUNULLHOMO CTPOUTENbLCTBA
BMOMMO NpUBEAET K 3HAYNTENBHOMY U3MEHEHUI0 CTPYKTYpbl 6anaHca 6aHKoB B Gnivixailuve rogpl.

3a 2019 r. 6aHKM noNy4MnM pekopaHyto Npubbinb, 6onee Yem B NONATOpa pasa NPEBOCXOASLLYO 3HaYeHne
npegblaywero roga — 2,04 tpnH. py6. nocne 1,35 TpnH. py6. B 2018 r. 3HauMTenNbHbINA, HO TEXHUYECKUIA
BKrag B nNpubbinib BHECNN KOPPEKTUPOBKN PE3epBOB, CBA3aHHbIE C MepexodoM CekTopa Ha cTaHaapThbl
MC®O 9. BenuuuHa Takmx KOPpPeKTUPOBOK no pedynbTatam 2019 r. coctasuna 0,4 TpnH. pybnei. Kpome
TOro, HekoTopble caHupyemble BaHkm B 2018 r. oTpa3unu 3HaumTenbHbIM YObITOK (Okono 0,5 TpnH. py6.)
n3-3a pasoBOro 4OCO34aHWs Pe3epBOB MO CTapbiM NPOOMEMHbLIM akTuBaMm, B To BpeMs kak B 2019 r. mx
pesynbTat Obln 630K K HYNEBOMY.

OCHOBHbIMX  UCTOYHMKaMW  (POPMUPOBaAHUS  MNpPUOLINM  GaHKOBCKOTO CeKTopa OCTaBanuCb YWUCTbIN
npoueHTHbIn (UIMO) n komuccnoHHbin goxoabl. OTMeTUM, 4To cHxkeHne YlM, HavyaBweeca B kKoHue 2018
r., npuocTaHoBwunock: no utoram IV kBaptana 2019 r. Ul coctasun 761 mnpAa. pyd. no cpaBHeHuo ¢ 724
mnpg. py6. B Il ksapTane 2019 roga. PocT umcToro npoueHTHOro Aoxo4a B nocnegHeM KsapTtare Bbl3BaH
onepexamwLwwmm CHWKEHMEM NPOLEHTHbIX pacxogoB 6aHkoB. OHO MOXeT npoJoIKMTbCA BBUAY
npousoweawero cmsardeHnss OKIM u pgoxogHocTenm obnurauun, KOTopoe, Kak npasBuno, ObicTpee
TpaHcnmpyeTcs B cTaBku 6aHKOBCKOro (ooOHAMPOBAHMUS, YeM B CTaBKM MO KpeauTam.

PocTt komuccmnoHHoro goxoga npogorkuncs: no utoram 2019 r. YMCTbIN KOMUCCUOHHBIN JOXO4, AOCTUM
ncropmuyeckoro makcumyma — 1,3 TpnH. py6. (+18% r/r). 310 ykasbiBaeT Ha TO, 4TO GaHku NpoAdormKatT
MOUCK U pa3sBUTME HOBLIX NPOAYKTOB, HE CBA3AHHbLIX C MPOLEHTHbIMU AOXO4aMW, Ha PoHe OXuaaemoro
CHWXEHWSI MPOLIEHTHOWN Mapxu u3-3a 3amefneHns HPAALUUM U CHUKEHUS HOMUHArbHbIX CTaBOK.
lMnamexHbil 6anaHc

Mpocoumumt cueta Tekywux onepaumin B 2019 r. coctasun 70,6 mnpg gonn. CLUA, 4To cyLLleCTBEHHO HUXe
n3HavanbHbIX OXWAaHun. [puynMHaMy MNOCAYXWUMO aKTMBHOE BOCCTaHOBMEHWE uMmMnopTa BO BTOPOM
nonyrogun 2019 r. u 0Oonee 3HauuTenbHbid peduumT OanaHca ycnyr (B 4acTM Moe3gok) U
WHBECTULIMOHHBIX JOXOA0B (pocCTa nnaTexen K Bbinnarte) Ha oHe ykpenneHus pyons. [JaHHble akTopbl
MOMHOCTLIO HMBENUPOBanu nonoxutenoHbin Bknag B CTO 6Gonee 6naronpusaTHOM OTHOCUTENBbHO
HayanbHOro NPOrHo3a AMHaMUKM HeHedTerasoBbIX SKCMOPTHbLIX JOXOAO0B.

Okenopt B 2019 r. cHM3unca Ha 6% (B IV ksapTane Ha 9% r/r). Poct umnopTta yckopuncs B IV kBapTane
2019 r. po 10% r/r nocne 4% r/r kapTanom paHee, 4to obecneumno Temnol pocta 2,5% B uenom B 2019 .

BenununHa nonoxutensHOro canbgo hMHaHCOBbIX OMepaLuuii YaCTHOrO CEKTopa CHM3UNachk No CPaBHEHUID
¢ 2018 r. bornee, Yem BABOE — [0 26,7 mnpa. gonn. CLA npotme 63 mnpa gonn. CLUA B 2018 roay.

OCHOBHbIM MCTOYHMKOM CTano noraweHue 6aHkamu BHewHux obssatenbcTts (-20,1 mnpg. gonn. CLA),
TOraa Kak BKMag MpoYMx CEKTOPOB B YMCTOE KpeAUTOBaHWe BHELUHero mupa B uTore 6bin HebombLuvm.
MpuToK NpsiMbIX MHOCTPaHHLIX MHBecTUUuMn (MNU) HedmHaHcoBoro cektopa (+26,9 mnpa. gonn. CLUA)
KOMMeHCMpOoBar NpMpOCT UHOCTPaHHbLIX aKTUBOB.

YnyJywenune gnHamukn MNMAN moxeT GbiTb CBSI3AHO C pa30oBbIMU CAENKaMU MO NPOAAXe OO POCCUIACKMX
aktmBoB («Apktuk CIIT 2»). Kpome TOro, mMO-NpexHEMy 3HA4MTeNbHbIM OCTaeTcs  BIUSAHMWE
BHYTPUIPYnnoBbIX CAENOK KPYMHbLIX KOMNaHUNA.

AkTuBU3auumn nputoka HepesmaeHtoB B OP3 ¢ nukom cnpoca B Il kBaptane 2019 r. (+10,5 mnpa. gonn.
CLUA) n ymepeHHbiMm npupocTtom B |V kBapTtane 2019 r. (+3,6 mnpa. gonn. CLUA, Bcero 3a rog +20,4 mnpa.
gonn. CLUA) cnocobcTBoBanu OXuMAaHUS CHUXKEHUSA KIOYEBOW CTaBkU. Ha aToM cpoHe MpUTOK BamOTHbIX
CPeACTB B rOCCEKTOP OKasarics COMOCTaBUM C MOMOXUTENbHbIM CanbAo No UHAHCOBOMY CHETY YacTHOro
cekTopa.

Wtorm 2019 r. npogemoHcTpupoBan OpMMPOBaHNE TEHAEHUMN K Oonee MHTEHCMBHOMY, YEM MOXHO
ObIno NpegnonaraTb, CHWKEHNIO NpodumumnTa cyeTa Tekywmx onepaumii (CTO). CokpalleHme CbipbeBOIo
3Kcnopta chopMMpOBanock Nog AEWCTBUEM YXyALWEHUs OMHaMUKU BHeluHero cripoca. [Mpu aTtom poct
uMmnopTa ycKkopsieTcsl Ha (OHe MpOoM3OLLeaLlero ykpenneHuss pybns, notpebutenbckoro crnpoca w
BOCCTaHOBMNEHNS POCTa MHBECTULINN.
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Bo Btopom nonyrogun 2019 r. ObIfI0O OTMEYEHO OXMBIIEHWE MMMOpPTa MawwH UM 0bopygoBaHUA —
KaTeropum, KOTopas SBfSieTCS OCHOBOW WHBECTULMOHHOrO WUMMOpPTa W OnepexarolmMm WHONKATOpPOM
MOBbILLEHNS MHBECTULIMOHHON akTUBHOCTU. [laxke C UCKITHOYEHUEM BPEMEHHOIO pakTopa ckadka uMmnopra
XMMUYECKON npoaykumMu (3a cyeT dapmaueBTuku), AMHaMuka oblero umnopTa, B TOM 4ucre U
noTpebuTenbCcKoro, 0cTaeTcs CUNbHOW. OTO FOBOPUT 06 YCTONYMBOCTM CIOXUBLLENCH TEHOEHLMN.

B panbHenwem cokpalleHve npoduumta CTO, c nonpaBkov Ha Ce30HHble (DaKTOpbl, HA Hall B3rnsa,
OOMKHO MpPOJOIDKUTBECA Mo OEVWCTBUMEM COKpalleHus npodwuuuta TOoproBoro OamaHca. 3KcrnopT B
CpefHEeCpPOYHON MepcrnekTnBe MNPOAOIHKUT CHUXATbCA B CTOMMOCTHOM BbIpaXeHUU MNo4  BUSHUEM
ocrnabneHnss BHELWHero crnpoca, Toraa kak uMmnopT OyaeT nogdepXmBaTbCs YKpPensieHMEM pearibHOro
Kypca 1 OXXUBMNEHNEM UHBECTULMOHHON aKTUBHOCTW.

OunHammKa OCHOBHbIX KOMMOHEHTOB MnnaTtexHoro 6anaHca B 2019 rogy Gbina HeogHopogHow. CHuxXeHne
HedpTeraszoBoro akcnopta coctasuno 9% r/r, go 238 mnpg. JONM., YTO B OCHOBHOM ObIfio 00ycnoBneHo
yXyOLWEHNEM BHELUHEIKOHOMMUYECKON KOHBIOHKTYPbI. [pn pocTe manyeckux o6bEMOB aKcnopTa Hed T B
saHBape-Hosibpe Ha 3,8%, akcnopT HedTenpodyKTOB B (HU3MYECKOM BblpaXeHun ynan Ha 7%. SkcnopT
rasa B pusmyecknx obbemax Mo4vTu He CHM3WMCHA B siHBape-Hosiope 2019 r. BO MHorom Grnarogaps
pe3KkoMy YBENMMYEHMIO SKCMopTa B nocriegHme Mecsaupbl roga (+11% r/r B oktabpe n +6% r/r B Hosibpe) Ha
¢oHEe MOMONTHEHUS €BPOMNENCKMX 3anacoB. HeHedTeraszoBbI 3KCMOPT NPEB3OLUEN OXUOAHWUSA, MOYTU He
COKpaTMBLUUCbL NO CpaBHEHUO ¢ npedwecTeyowmm rogom (180 mnpa. gonn. CLUA B 2019 r. npotus 181
mnpg. gonn. CLUA B 2018 r). Ero gonsa B akcnopte Bbipocna ao 43,1% npotue 41% B 2018 rogy. Npu
3TOM pusmyeckme obbeMbI IKCnopTa MeTannoB cHuaunuck Ha 10,4% r/r B sAHBape-Hos6pe 2019 roaa.
Mopnepxky HeHedTErasoBOMy 3KCMOPTY B OCHOBHOM OKa3sar 3KCMopT XUMUYECKOW NPOAYKUUW, KOTOPbIN
no gaHHeiM PTC B usnyecknx ob6bemax Belpoc B stHBape-Hosbpe 2019 r. Ha 3,8%.

Urto kacaetca mmnopTa, TO BO BTopoM nonyrogmn 2019 r. HameTunacb TEHAEHUNA K €ro akTMBu3auuw.
CornacHo npegBapuTenbHbIM OaHHbIM, PoCcT MMnopTta yckopuncs o 4% B Il keaptane n 10% B IV
KBapTane nocne nageHus Ha 2,6% B nepsom nonyrogun 2019 roaa.

OpgHuM 13 akTopoB pocTa Obin MMMOPT XUMWYECKOW MPOAYKUMM, B OCHOBHOM 3@ CYET MpOAYKLMM
dapmaueBTuki. OgHaKo, Kak 0Xuaanochk, nocne ckadka B oktabpe-Hosi6pe 2019 r. guHamMmnKa MMNOPTHBIX
nocTtaBok hapmaleBTUYeCKOM npoaykumm B gekabpe 2019 r. ocnabna. Ha ato noBnusno nepeHeceHune
cpoka BBeaeHua mapkunpoBkn ¢ 1 auBapa 2020 r. Ha 1 uons 2020 r., 4TO NO3BONSET peanu3oBbIBATbL
nekapCTBeHHblE CPEACTBa, BbIMYLLEHHbIE MU BBE3EHHbIE 4O 3TOW AaTbl, 6€3 MapKUPOBKM 0O UCTEYEHMS
cpoka ux rogHoctu. OgHako B nepsom nonyrogun 2020 r. no mMepe nNpubnuxeHus cTtapta Npogax C
00s13aTENbHOM MapKMPOBKOM HemNb3s MCKMYaTb HOBOW BOMHbI 3aKynok MMMOPTHBLIX MnpenapaTtoB. He
MEHBbLLMM MO BaXXHOCTU (DAaKTOPOM, NMOAAEPXKUBAIOLLMM UMMOPT fIeKapCTB B CPEAHECPOYHONM NePCrneKTMBe
SABnsieTCa peanu3aums degepanbHoro npoekta «bopbba ¢ oHkomnornyeckummn 3aboneBaHUAMUY, 00bEM
dmHaHcmpoBaHus kotoporo B 2020 r. 6yaeT yBenmyeH.

B TO e BpeMs BCe OoCTalbHbIE KIOYEBbLIE KAaTEropyMmM MMMOPTa COXPaHMITN NONOXUTENbHYIO ANHAMUKY B
CerMeHTax Kak MHBECTULMOHHOIO, Tak M notpebutensckoro nmnoprta. CyLecTBEHHO YCKOPUIICA MMMopT
MaLLMH 1 000pYyAOBaHUS, a Takke TEKCTUINBbHOW NPOAYKLMUN, odexabl 1 0byBu.

Cpean BaxHbIx aktopoB 2019 r. HeobxoOuMO OTMETUTb TEeHOEHUMIO K pocTy dedwuumTta ycnyr u
NepPBUYHbIX U BTOPUYHBIX JOXOAOB TEMMNaMu, NPEeBbILAWMMY NepBOHaYarnbHble NPorHo3bl. CymMmMapHO
[aHHOe oTpuuaTtenbHOe canbio BO3pOcno Ao -92 MnpAa. Aonn. npoTtms -81 mnpA. Jonn. rogoM paHee, YTo
oKasaro CyLlecTBeHHOoe AaBrieHne Ha BenuuuHy npoduunuta CTO. B yacTtHoCTW, 3HaunTenbHee okasancs
aedunuunt 6anaHca ycnyr (3a cHeT Noe3nok) U MHBECTULMOHHBIX 4OX040B (POCT nnaTtexewn K BoinnaTte): -35
MnpAa. gonn. npotue -30 Mnp4d. 4ONM. rogomM paHee. TeHAeHUMst NOCNeAHMX NET yKa3biBaeT Ha BbICOKYHO
BEPOSATHOCTb MPOOOSPKEHUA HEraTMBHOIO BNWUSHUS AaHHOro daktopa Ha npoduuut CTO B Oyayuiem.
3Hauumylo ponb B ynyyuwleHun duHaHcoBoro cyeta B 2019 r. cbirpana akTMBu3auus npuToKa
HepeangeHToB B O®3. Bcero npupoct nokynok OP3 HepeanmgeHTamum Ha BTOPUYHOM pPbIHKE 3a rog
coctaBun +20,4 mnpg. gonn., M3 KOTOpbIX NonoBumHa npuwnacek Ha Il keaptan (+10,5 mnpg gonn.).
Hannuune cTonb CUNbHOro NpMTOKa CYLLIECTBEHHO MOBIMAIO Ha paBHOBECKHE nriaTexxHoro 6anaHca B 2019
rogy co CMeLleHMeM B CTOPOHY pearbHOro ykpenneHus pyons, co3aasBLuero AOMONHUTENbHYO MOaAEPXKKY
OWHaMuUKe nvnopTa.

OCHOBHbLIM UCTOYHUKOM MOJIOXUTENBHOIO canbAdo (PMHAHCOBLIX Onepaunin 4YactHoro cektopa B 2019 r.
cTano noraweHne 6aHkamu BHelwHux obsizatensctB (-20,1 mnpg. gonn. CLUA), Toraa kak Bknag npo4mx
CEKTOPOB B UYNCTOE KpeauTOBaHWE BHELLUHEero Mvpa B utore Obin Hebonbwum. [pu aTom, B OTNM4YMe OT
npegwecteytowero roga, B 2019 r. Habnwogancs npUTOK NPSMbIX  MHOCTPAHHbIX  MHBECTULMIA
HeduHaHcoBoro cektopa (+26,9 wmnpa. gonn. CLWIA), 4yTto, OAHaKko, COMOCTaBUMO C MPUPOCTOM
WHOCTpPaHHbIX akTmBoB. Mbl nonaraem, 4TO B OTCYTCTBME CEPbE3HbIX BHELUHWX LUOKOB MNOA06HbIE
TeHOeHUMM B OaHKOBCKOM M KOPMOpaTUBHOM CEKTOpaxX MOryT NPOAOMKUTLCS.

OToenbHOro BHUMaHWA  3acrnyXMBaeT BOMPOC YCTOMYMBOCTM CHOPMUPOBABLLUErOCH 3HAYUTENBHOIO
NpUTOKa NpPsSIMbIX MHOCTPaHHbIX uHBectuuun (MUN) B P®. Hanbonbwmn nputok MU npuwenca Ha | wn 1l
ksapTtanbl 2019 r. — 10,9 n 9 mnpAa. gonn. cooTBeTcTBEHHO. Ynctoe canbao NN B PO (c ydyeTtom MNMNU 3a
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rpaHuuy) B siHBape-ceHTsabpe 2019 r. Takke CrOXMIIOCb MOMOXUTENbHLIM B pa3smepe 9,1 mnpa. gonn.
CWA npotuB oOTTOKa 3a aHanornyHbln nepuvod npeablgywero roga. Ha doHe coxpaHeHuns ponwu
PEUHBECTMPOBAHNSA OOX0A0B B 00WeM o6beme BrnoxeHun NMUN B PO npumedatenbHO NOBbILLEHUE posn
BNOXEHWU B y4acTue B Kanutane u B 4OMNrOBble€ MHCTPYMEHTHI.

Bonee pgetanbHble NpegBapuUTenbHbIE OLEHKM 3a stHBapb-CeHTA0pb 2019 1. n aHann3 pbIHOYHbIX AAHHbIX
No3BONST NPEANONOXNTb, YTO Ha yny4dweHne nokasatenen 2019 r. BO MHOrOM MO NOBAUATL KPYMHbIE
caenku NMAO «HOBAT3K». Mpubbine NMAO «HOBAT3K» no npogaxe 10%-How 1 30%-Hon gonen yyactums
B npoekte «Apktuk CII 2» MHOCTpaHHbIM WHBECTOpaM, MO AaHHbIM KOMMNaHwW, cocTaBuna 675 mnpa.
py0., caenkn Gbinm OTpaXeHbl B 0TYETHOCTM B MapTe u none 2019 r. COOTBETCTBEHHO, YTO OTHOCUTCSA K |
Il keapTanam 2019 r., korga Habnogancs ocHoBHoW npuTok MAW.

M3yueHne gpyrux kateropuin NMAN roBopuT 0 TOM, YTO ynydlleHus aumHamuku npoymx MNMAN B uenom He
npoucxoauT. pyu nx OTCYTCTBMM TeKyLUyl MNONOXUTENbHY0 AvHamuky nputoka WA B P® Henb3s
Ha3BaTb YCTONYMBOW. Peyb nget o nputoke, CBA3aHHOM CKOpee C OAHMM KPYMHbLIM NMPOEKTOM, a He obLuen
TeHaeHummn. Yto kacaetca nnaHoB no «ApkTuk CII 2», BEPOATHOCTb NPUBMEYEHUS BHELLHETO BanNOTHOrO
PUHAHCUMPOBaAHMSA MOA MPOEKT B MHOCTPaHHbIX GaHkax (B CMW curypupyet obbem go 8 mnpg. gonn.)
MOXET BPEMEHHO MOSIOXUTENBHO OTPa3nTLCA Ha NPUTOKE KanuTana B CpeaHECPOYHON NepcnekTuBe.

MameHeHne pesepBHbIX akTueoB B 2019 r. coctaBuno 66,5 mnpg. gonn. CLUA, B OCHOBHOM 3a cyeT
nokynok BantoTbl Ansg MuHdwmHa B pamkax 6iogxeTHoro npasuna. bonbswnin npupoct pesepsos B 2019 T.
npu 6onee HW3KOM CpedHerofoBON LieHe Ha HedTb 0BycnoBneH cpaBHEHWEM C HU3KoW 6asoin BTOPOro
nonyroausa 2018 r., korga c aerycta 2018 r. baHk Poccun BpeMeHHO NpMoCTaHOBWI MOKYMNKW BanioTbl Ans
MwuHdpmHa Poccum gna nogaepxaHusi prHaHCOBOM CTabUITbHOCTU, U UCMIONTHEHNEM OTIIOXKEHHbIX MOKYMOK
BankoThl.

B cpegHecpo4HO NepcnekTuBe BEPOSTHO COXPAaHEHUE AaBIEHNS B CTOPOHY cyxeHust npocpmumTta CTO co
CTOPOHbI KaK BHELUHWX, TaK U BHYTPEHHUX PakTOPOB, B YMCIE KOTOPLIX ocnabneHne BHELLHEro cnpoca Ha
POCCUMCKMIA 3KCMOPT, BOCCTAHOBMEHNE WMHBECTULMOHHOIO MMMOPTa MO Mepe OTMOXEHHOW akTUBM3auuu
Oro4KEeTHbIX PacxofoB M peanu3auMu rocrnporpaMm, 4YTO MOXET Bbl3BaTb OTKIIOHEHWE OCHOBHbIX
KOMMOHEHT nnaTexHoro 6anaHca OT paBHOBECUS.

Ucmounuk: http://www.cbr.ru/Collection/Collection/File/27288/bulletin 20-01.pdf

Bbi6od: Pocm pocculickoli 3KOHOMUKU yCKopusicsi 00 MomeHyuarbHbIX meMrno8 60 8mopoM r10s1y200uu
2019 e. u, No oueHkam, coxpaHum HabpaHHble memrbl 8 nepsom rony2oduu 2020 2oda. YckopeHue
pocma eHympeHHe20 cripoca rfpoucxodum braeo0apsi  HaKOMIEHUK  3arnacos,  OXUBJIEHUIO
nompebumernbsckux pacxodos domMoxo3slicms, a makxe cmumymnupyrowel 6rdxemHOU nonumuke co
emopol nonoguHbl 2019 2oda. CoxpaHsrWUUCSa MOAOXUMEbHbIU KpedumHbIl UMMyfbC om pocma
KopriopamugHo20o kpedumosaHusi noddepxueaem pocm 3KOHOMUKU. 3amedneHue UuHghasyuu
criocobcmeyem pocmy pearibHbix 00X0008 HacesieHuss U nompebumesisCKo20 Crpoca, KOMMIEeHCUPYys
CHUWXeHue 00 Hyrs KpedumHOo20 uMryrbca 8 nompebumernisCkom ceameHme. Cmsequsuuecs 0eHexHo-
KpedumHble ycrosgusi criocobecmeyrom pocmy nompebumensCcKol akmugHOCmuU U cripoca Ha uriomeky, a
makxe — fpueIe4YeHUI0 KOMMNaHUsIMU buHaHCUpoBaHUs Ha pbiHKe obruzayul. B cosokynHocmu amu
ghakmopbl  M0380/ISIOM  KOMIMEHCUPOBaMb COXPaHSIOUWEecss He2amueHoe e6/usiHuUe Ha OUHaMUKY
pocculicKo20 3KCriopma MOHUXXEeHHbIX MEeMrno8 pocma Mupo8ol 3KOHOMUKU.

4.3. OCHOBHbIe TeHAEHLMU COLManbHO - 3KOHOMUYECKOro passutusa B mapte 2020 r.

UHdnauusa

B mapTe uHdnauus yckopunacb oo 2,5% nocne muHumyma 2,3% B cdeBpane. 910 ObiNo cBA3aHO C
OEVCTBUEM KPATKOCPOYHbLIX MHMAAUMOHHBLIX (DaKTOPOB, HArOXMBLUMXCA Ha MOCTENEHHOE YycuneHve
WHPNALUMOHHOIO [AaBfeHUst B OKOHOMMKE B OTBET Ha CTUMYIUMPYHOLLYKD OHOLKETHYI MNOMUTUKY WU
npousoweguee B 2019 r. cmaryeHne geHEeXHOo-KpeanTHOM MONNTUKN.

CyuwiectBeHHOe ocnabneHue pybns Bcneq 3a nageHueM LeH Ha HedTb, a Takke BPEMEHHbIN BCNeck
cnpoca HaceneHus Ha ToBapbl ANTMTENBHOrO XpaHeHMWs!, OKa3blBalOT BNUsIHUE HA UHAMALMIO, HO OHO byaeT
BPEMEHHbBIM 1 KpaTKoCpouHbIM. BMecTe ¢ Tem npousollefliee 3a 3TW rofbl CHUXKEHUE MHAMALNOHHBLIX
OXWOaHWM M PoOCT YPOBHA camoobecrnedeHus Mo psgy BUAOB CEIbCKOXO3SMCTBEHHOW MNPOAYKUUK
OorpaHn4MBatoT BTOPUYHbIE 3GEKTLI TAKOrO YCKOPEHUS NHAPNALMN.

Mocne oxugaemoro yckopeHusi nHdnauns ctabunmnampyetca Bonuan uenu B 2021 rogy, B TOM 4ucre
©narogapsi NPOBOANMON AEHEXHO-KpeaMTHoN nonutuke. Oxngaemoe 4YacTM4YHOE BOCCTAHOBIEHME LIEH Ha
HedpTb M CcOepXaHHbI MNOTPEOUTENBCKUA CMpPOC (POPMUPYIOT B LENOM AEe3UHAMAUMOHHBIA OH Ha
CpeAHeCPOYHOM roOpU3oHTE.

OKkoHOMMYecKas AMHaMUKa

B | kBapTane 2020 r. cokpalleHMe BHELUHEro crpoca, CONpoBOX4aemoe NadeHnemM LEeH Ha POCCUICKME
3KCMOPTHbIE TOBapbl, PE3KO YCKOPUIocb. [lpy 3TOM BHYTPEHHU CAPOC B POCCUNCKOW 3KOHOMMUKE B
sHBape-eBpane [OEeMOHCTPMpOBan MOBLIWATENbHYD  AVHAMUKY: MOTpebuTenbckad akTMBHOCTb
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HaceneHus yBenuyueanacb 6narogaps ycKOpeHuWto pocTa pearnbHOW 3apaboTHOM nnatbl, akTUBM3auust
OHOXKETHBIX PACXOA0B NOSTOXUTENBHO BRMAna Ha obLLMIA CMPOC B 9KOHOMMUKE.

Bmecte ¢ Tem B mMapTe B Poccum BO3HUKNN BHYTPEHHWE OrpaHnyeHusi npeanpuHMMaTensCkon wu
noTpebuTenbCckon akTMBHOCTM B CBA3WM C NaHAeMuen KopoHasupyca. Onepexarowpme WHOUKATopbI
YyKasblBalOT Ha TO, YTO 3TO YXKE MPUBENO K BPEMEHHOMY CHWXXEHUIO MPOM3BOACTBA W yXyALIEHUs
noTpebuTenbCkNX HACTPOEHU B SKOHOMMKE Ha hOHE BXOXOEHWS B peLeccuto rmobanbHON 3KOHOMUKK.
MpoaneHne Hepaboumx OHenm B Poccum [0 KOHUA anpens oKaxeT caepXuBawowmun 3ddekt Ha
3KOHOMUYECKYI0 aKTMBHOCTb B KpaTKOCpPOYHOW nepcnektuee. OgHako aTa Mepa sBnsieTcs HeoOXo4MMON ¢
TOYKM 3peHnsi 6opbOblI C pacnpocTpaHeHMeM KopoHaBupyca. [MyOuHy M MpPOAOIHKUTENBbHOCTL crnaga B
HaCTOALUMA MOMEHT TPYAHO TOYHO OLEHUTb, MOCKOMbKY OHM BO MHOMOM 3aBUCSIT OT pa3BUTUS CUTyauuun C
naHgemMmen n ganbHenwunx OeWCTBUA MPaBUTENbCTB MHOMX CTpaH MO ee OrpaHuYeHuto. YyuTbiBad
NpUHUMaeMble MacluTabHble Mepbl NOAAEPXKKM CO CTOPOHbI MPaBUTENbLCTB U LEHTpanbHbIX OaHKOoB,
MOXXHO MPEAnoSIOKMTb, YTO B Cry4yae KynvpoBaHUs MaHOEMUM BOCCTAHOBIIEHME MUPOBOW U POCCUNCKOWN
3KOHOMWKM MOXET NPOU30NTU AOBOJIbHO ObICTPO.

NHOekcbl PMI

NHoekcol PMI yka3biBaloT Ha 3HaUMTENbHOE CHMXKEHUE AErOBOW akTMBHOCTY B MapTe Ha (hoHe aencTeus
BHELLHWX U BHYTPEHHUX OrPaHNYUTENbHbIX Mep AN npeaoTepaLlleHus pacnpoctpaHeHns COVID-19.

Cdpepa ycnyr cunbHee noyyBCTBOBara Ha cebe BUsiHME OrpaHUYUTESNbHbIX MEP: OCHOBHAs YacTb LUOKa
crnpoca 13-3a orpaHUYMTENbHbIX Mep Kak pa3 npuxoauTcs Ha aTy cdepy. Cxoxas kapTuHa HabnoaaeTcs 1
B ApYruX CTpaHax.

MoMuMoO LIOKa crnpoca K CHWXEHWIO aKTMBHOCTM B obOpabaTtbiBalolmx OTpacnsx MpUBOAAT  LUOKU
npeanoxXeHns, a UMeHHO pa3pbiBbl B robanbHbIX Lienoykax noCTaBoK.

MpoaneHne Hepabounx OHeW OO KOHUA anpens OKaXeT CAepXuBawwWmMhi 3deKT Ha IKOHOMUYECKYIO
aKTUBHOCTb B KPaTKOCPOYHOW nepcrnektuee. OgHaKko ata Mepa ABMNSETCS KU3HEHHO HEOOXOONMON C TOYKU
3peHuss Oopbbbl C pacnpocTpaHeHWeM KOpoHaBMpyca M ObICTPOro BOCCTAaHOBIIEHMSI 3KOHOMUKM B
JanbHenLwem.

PosHuyHass mopzaoers

W3-3a obocTpmBLLENCA CUTYaLMM C KOPOHABUPYCHON MHMpEKUMEN U 3HAYMTENBHOro ocnabneHuns pybns s
MapTe MOXHO OXWaaTb YCKOPEHUS pocTa Kak B MPOAOBONbCTBEHHOM, TakK M HEMPOAOBONbCTBEHHOM
CerMeHTe, 4TO cnocobCTBYET ycKOpeHuto uHdNsaumMn. Bnpoyem, yxe B Havane |l kBapTana guHamuka
PO3HMYHOW TOPrOBNN MOXET pa3BepHYTbCsl MOCNe BPEMEHHOrO BCMiecka cnpoca B MapTe M3-3a BRMSHUSA
OrpaHNYUTENBHBIX MEP Ha NOTPEBMTENbCKYH akTUBHOCTb, 0COBEHHO B HEMPOAOBOSIbCTBEHHOM CETMEHTE.

BrodxemHas nonumuka

B ycrnoBusix pacTyLiero HeraTMBHOro BMSIHUSE KOPOHaBMpyca U NageHnst HePTAHbIX LeH CTUMynupyoLwne
Mepbl OHMKETHOM MNONMUTUKA OOSDKHbI BbLIATUM Ha NepedHMA nnaH. HuskuiA BamnoBbiA M YUCTLIN
rocyaapCTBEHHbIAN AOMr OOIMKHbI NO3BONUTE MPOBOAUTE KOHTPLMKINYECKYH OHOMKETHYI nonutuky 6e3
PUCKOB ANsl yCTONYMBOCTM rocy4apCTBEHHbIX (PMHAHCOB.

OctaBwumeca mecsubl 2020 r. OyayT XapaKTepu3oBaTbCs CHMDKEHMEM [OXOAOB (cKonb3silee 3a 12
MecsILEB) U POCTOM PacxofoB pacluMpeHHoro 6omketa. uHammka OCHOBHBLIX BIOMXKETHbIX NokasaTenen
OygeTr BO MHOIMOM 3aBUCETb OT TSHXKECTU MOCMNEACTBUMA PaCMpOCTPaHEHUs 3NuAeMun KOpoHaBupyca, a
Takxke rnyouHbl U ANMTENBHOCTU NafeHUs LiEH CbipbeBbIX TOBAPOB, Npexae BCcero HedTu.

B Tekywen cutyaumm, noka AEWCTBYIOT OrpaHUYnUTENbHblE Mepbl, 3P(MEKTUBHOCTL Mep AEHEXHO-
KpeaWTHOM MONMMTUKX NO NoadepXKKe Cnpoca B 9KOHOMKKE OfpaHMYeHa, U Ha NepBbIV NiaH OOJMKHA BbINTH
OopxkeTHass nonutuka. OHa MNo3BONsSieT OnepaTMBHO M aApecHO HanpaBuUTb (PUHAHCOBbIE pPECYpPChbl
Hanbonee ysi3BMMbIM OTpacnsaM, perMoHam u coumanbHbIM rpynnam. [1paBuTensCcTBO yxXe NPUHANO psa
Mep. BBegeHa oTcpodka nNo HamoroBbIM MnaTexaM U CTPaxoBbiM B3HOCaM Havbonee nocTpajasLUUM
oTpacnsMm, a Takke ManbiM 1 cpegHuMm npegnpusatuam (MCIT). MCI1 Takke nonyymnn OTCPOYKM MnaTexen
3a apeHAy rocyaapCTBEHHOrO 1 MyHMLMNANbLHOIO MMyLLIECTBa M BECCPOHHOE CHMKEHME CTaBOK CTPaxXoBbIX
B3HOCOB ¢ 30 oo 15% Ha 3apnnartbl cBeiwe MPOT. YBenunyeHbl BbinnaThl Ha geten go 7 net, nocobus no
Oespabotuue n BbiMnatel MO GonNbHUYHBIM.  OBGHYNEHbI TaMOXEHHble MOLWUMHBEI Ha BBO3MMblE
nekapCcTBEHHble npenapaTbl U1 MeguMKaMeHTbl, BBeAEHbl NocnabneHus npu BbINOMHEHWM roc3akasa. 910
BbI30BET [OMOMHUTENBHOE CHWXEHUE OOXOAHOM YacTu BromkeTta u yBenuuut pacxogbl B 2020 r. Tem
CaMbIM YCUNUTCA KOHTPUMKIMYecKas noaaepkka 9SKOHOMMUKM CO CTOPOHbI BHOKEeTHOW MNONUTUKK (B
CpefHeCcpOYHON NepcneKkTMBe Mepbl B LENOM HENTparbHbl A canbgo biogxeTa),

Pacxoabl chegepanbHoro 6ioakeTa Ha TEKYLLMIA rof 3almLLeHbl OT COKpalleHUs BoopKeTHbIM NpaBuom.
Bo3moxxHOe coKpalleHve [OXOO0B OTHOCWUTENbHO MMaHOBOW BENUYMHBI NPEeanornioXutensHo Oyaet
KOMMEHCUPOBATBLCHA pacLUMPEHNEM MpuBeKaeMbiX UCTOYHUKOB (PMHAHCMPOBAHWS, B YaCTHOCTWU CpeacTB
®HB (B mapTe MuHdumH Poccun nepesen B PHB gononHutensHble HedTerasosble goxoasl 3a 2019 r.).
MpodounumnT GrogxkeTHoM cuctembl no utoram 2019 r. cmeHutes geduumtom B 2020 rogy. Tem He mMeHee,
HU3KUA BanoBbIA M YACTBIN FOCYOAPCTBEHHbIA AOMT OOSMKHBI NMO3BOMIUTL MPOBOAUTL KOHTPLUKIMYECKYHO
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GroKETHYIO NONUTUKY 6€3 PUCKOB ANS YCTOWYMBOCTM rOCYAapCTBEHHbLIX (PUHAHCOB.
MMo6anbHasA akoHOMKKa
MaHaemus noaTankMeaeT BNacTu CTpaH kK 6ecnpeueaeHTHbIM CTUMYTMPYIOLWLMM MepaMm:

1. MupoBble UeHTpanbHble 6aHKM nepexoasT Ha nogaepXky He TOonbKo ©6aHKOBCKOM CUCTEMBbl, HO U
NMKBUAHOCTU HedMHaHCOBbIX koMnaHun: ®PC NoBTOPHO 3anycTuna nNporpaMmMy MOKyMnoK KpaTKOCPOYHOro
kopnopatusHoro gonra (CPPF), ELUB pacwupun nepeyeHb obnurauuin HedmMHAHCOBOrO CekTopa Ans
nokynok B pamkax QE n PEPP, Baxuk AHrnunm npegnaraet 3anyctuTb 6es3numutHoe QE ana nokynok
KpaTKOCPOYHOro Aosra 60nbLUnx KoMnaHuin.

2. Bnactn Kutaq BblHY>XXAeHbl onepaTtuBHO NPUHMMAaTb HOBble CTUMYnUpytowme Mepsl. o ntoram sHeaps-
deBpans CHMXKEHNEe 3KOHOMUYECKOM aKTMBHOCTM B Kntae onpaBgano camble NECCUMMUCTUYHbBIE NPOrHO3bI,
MapTOBCKasl CTaTUCTMKA TaKkKe OXuaaeTcs cnabon.

UcmoynHuk: 1. http://www.cbr.ru/collection/collection/file/27780/bulletin_20-02.pdf

Bbigod: CywiecmeeHHoe ocriabrnieHue pybns ecrned 3a nadeHuem UeH Ha Heghmb, a makxe epeMeHHbIU
8CI/IECK Crpoca HacesleHUss Ha mogapbl O5lUMmesilbHO20 XPaHEeHUs], OKasblgarom eriusiHue Ha UHGISyUr,
HO OHO 6ydem 8peMeHHbIM U KPamKOCPOYHbIM.

lMpodneHue Hepaboyux OHel 8 Poccuu 8o KOHua arnpersnsi okaxem coOepxusarowuli 3ghghekm Ha
3KOHOMUYECKYI0O aKmueHOCMb 8 KpamkocpoyHol nepcriekmuse. QOOHako sma Mepa sefsemcs
Heobxoldumoli ¢ moYKku 3peHuss 6opbbbl € pacrnpocmpaHeHuUeM KopoHasupyca. [nybuHy u
npodosmkumesisHocmpe criada 8 Hacmosiuull MOMeHmM mpPyOHO MOYHO OUEHUMb, OCKOJSIbKY OHU 80
MHO20M 3agsucsim om pa3sumusi cumyayuu ¢ naHOemuel u danbHelwux Oelicmeull rnpasumesbcms
MHO2UX CmpaH 1o ee o2paHUYeHUIo.

4.4. NporHo3 counanbHO-3KOHOMUYecKoro pa3sutusa PP

MporHo3 coumanbHo-3KoOHOMUYeckoro pa3sutnsa Ha 2019-2024 roapl.

lMporHo3 paspaboTaH Ha OCHOBE TEKyLMX BHYTPEHHMX W BHELIHWX TEHAEHLMW, NPOrHo3a pasBuTUs
MWUPOBON 3KOHOMWKUA U BHELUHEIKOHOMWYECKUX YCMOBUIW, a Takke WUTOroB COLUanbHO-3KOHOMMUYECKOrO
pa3BuTtua Poccuiickon Pepgepaumm 3a aHBapb—aBryct 2019 roga.

MI/IHSKOHOMpa3BI/ITVI9| Poccun pa3pa60Tano NpPOrHo3 counanbHO-3KOHOMUYECKOro pasBuUTUA B TpexX
cueHapuax — ©a30BOM, LiIENIEBOM U KOHCepBaTUBHOM.

KnioueBoe oTnnume KOHCEepBaTMBHOTO CLieHapus oT 6a3oBoro — 370 nNpeanockiika o 6onee HeraTMBHOM
pasBUTUM BHELLUHEIKOHOMWYECKOW CuTyauun (npegnonaraeTcd AanbHellwee 3aMenrneHve TemnoB
MMPOBOr0 3KOHOMMYECKOrO0 pocTa [0 YPOBHS YyTb Bbiwe 2 % k 2021 rogy, YTO COOTBETCTBYET MOHATUIO
«rnobarnbHas peueccusay, B CLEeHapui Takke 3anoxeHa Npeanochbiiika 0 HebnaronpuaTHOW KOHBIOHKTYpe
MUPOBbLIX TOBapHbIX PbIHKOB). [encTBylowas KOHCTPYKUUA MaKPO3IKOHOMUYECKON MNOMUTUMKA MO3BONNT
OrPaHNYNTb PeakuMio BHYTPEHHMX 3KOHOMUYECKMX napameTpoB Ha konebaHus BHELUHE3KOHOMWYECKOW
KOHBIOHKTYpbI, B pesynbtaTe 4ero pocT BBI1 3ameanuntcs He3HauuTenbHO MO CPABHEHUIO C TEKYLLUM
rogoMm, a MHNALMSA ocTaHeTcs BONN3n Lenesoro YpoBHS.

Ba3oBbIN 1 LENEeBOW CLueHapUM OCHOBaHbl Ha OAHUX U TEX K€ BHELUHE3IKOHOMUYECKMX npepnocbinkax. B
HUX 3aN0XXEHO MOCTENeHHoe AarnbHelllee 3aMeanieHne MMpoOBOro aKOHOMU4Yeckoro pocrta ¢ 2,9 % B 2019
rogy oo 2,7 % B 2024 rogy, Hucxogdwasi guHamMuka LeH Ha HedhTb — CHWXeHue ¢ 62-63 ponn.
CLWA/6appenb go 57 ponn. CLUA/6appens B 2020 rogy v go 53 pgonn. CLUA/6appenb k 2024 roagy, a
TakKke KpaHe YMepPEeHHbIN PoCT LieH Ha OCHOBHbIE TOBapbl POCCUMCKOro 3KCMNopTa.

Kak B 6a30Bbli, Tak M B LENEBOW CLEHapuUi 3aroXeHa YcrnelwHas peanusaumsi CTPYKTYPHbIX Mep
9KOHOMWYECKON MOMUTMKKN, HanpaBneHHbIX Ha OOCTUXKEHWE HauMOHambHbIX Lenen pasBuTMa U Opyrux
NPUOPUTETOB, YCTAHOBIEHHbIX Ykazom Ne 204. 3T Mepbl OOMKHbI 00ecneyYnTb MOBbILEHNE
WHBECTULIMOHHON aKTUBHOCTW, C OOQHOW CTOPOHbI, U POCT AOXOAOB HaceneHust ¢ Apyron. Peub mnaet o
Mepax, peannsyemblX Kak B pamMKax yrnpaBreH4Yeckoro MexaHm3mMa HaumnoHarbHbIX NPOEKTOB, TaK N 3a ero
npegenamu.

Cpean «knio4veBbIX Mep MO MOBBLILEHUIO YPOBHSA WMHBECTMLMOHHOM aKTUBHOCTU criegyeT BblOeNuTb
cnegyoLwue HanpasneHus:

— yny4ylweHWe WHBECTULMOHHOIO KnvMMaTa (BOCCTaHOBMEeHWe AoBepusi OusHec-coobuiecTBa), KOTOpoe
MOXET ObITb JOCTUIHYTO TOMBKO MPU CO34aHUN CTabUNBHOCTU PErynsaTOPHbIX YCNOBUN U Npeackasyemomn
TapuHON NOSNUTUKM;

— CHWXEeHWe aaAMVMHUCTPAaTMBHBIX U3AEPXKEK Yepes peanvsauunto pedopmbl KOHTPOMS 1 HaA30pa U CHATUE
agMUHUCTPaTUBHbLIX 6apbepoB ANst pa3BUTUS;

— obecneveHne pas3BuTUst UHPPACTPYKTYPSI;

— yBenuyeHne obbema AOCTYNHbIX PECYpCoB Ans (PMHAHCUPOBaHMSA MHBECTULMIA 3a cHeT hOPMUPOBaHMUSA
HOBbIX MEXaHW3MOB aKKyMyJIMPOBaHWUsi [ONTOCPOYHBIX COEpEeXeHWn W MNpOBEdEHUs CTPYKTYPHOM
KpeaMTHOW NOMNUTUKK.
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AKTMBHas peanusauusi NPoOeKTOB CO34acT OCHOBY [Afsl pocTa cnpoca Ha TpyAd W, COOTBETCTBEHHO, Ans
pocTa 4OX0A0B HaceneHus. [pyrumMm UCTOYHUMKOM pOCTa [OXOA0B HACENeHUsl OOMKHO CTaTb MOBbILLEHWE
npou3BoauTenbHOCTU Tpyda. JToMy 6ygeT cnocobcTBoBaTh obecneyeHve LUMPOKOrOo  BHeOpeHus
TEXHOMOIMYECKMX WHHOBaUMA — B MEPBYD oOYepedb, TEXHOMOMMA WCKYCCTBEHHOMO WHTENIEeKTa,
po6oTu3aumu, MHTEpHETa BeELLEer, a TakkKe pacLUMPEHUsl UCMOMb30BaHUSI NNaTOPMEHHbIX PELUEHUA B
pasHbIX CeKTopax 9KOHOMWKW. B pesynbTaTe TakuMx MNpoLEccCOB NpPOM3OMAET nepepacnpeneneHve
3aHSATOCTM M3 TPYOOEMKUX CEKTOPOB C HU3KMM YPOBHEM 3apaboTHON nnaTtbl (TakuMX Kak TOProens, psig
obpabaTbiBatoLLMX NPOU3BOACTB, TPAHCMOPT) B CEKTOP yCNyr ¢ 60ree BbICOKMM YPOBHEM OMnathl Tpyaa.

OddhekTMBHAs peanusauus [OaHHbIX MeponpusTuiA  (Tpebylowass kavecTBa YNpaBlieHUs Kak B
rocygapCTBEHHOM, Tak U B YaCTHOM CEKTOpe 3KOHOMMKW) 0GecrnedynT OOCTUXEHWE HaLMoHanbHbIX Lenein
pasBuUTHS.

OueHkn BKnaga CTPYKTYPHbIX Mep B TEMIMbl S3KOHOMUYECKOr0 pocTa ocyLecTBreHbl MUHIKOHOMpPas3BUTUS
Poccun Ha oOCHOBaHUM KOMMSIEKCHOTO aHanmMsa MeXZyHapo4HOro OnblTa C YYEeTOM  «MCXOOHbIX
XapaKTepUCTUK» POCCUNCKON IKOHOMUKN.

Kak B 6a30BOM, Tak 1 B LieNeBOM CLieHapum NpOorHo3upyeTcs, 4To Temn pocta BBI1 yckopuTcsa go ypoBHs
okono 3 %, HaunHaa ¢ 2021 roga, a Temnbl poCTa peanbHbIX pacnoriaraeMbiX AOXOA0B HaceneHus
BbIAYT B AnanasoH 2,2 — 2,4 npoueHTa.

KntoyeBoe otnnyne 6a3oBoro u LEeneBoro cueHapnes — B NPEANOIOKEeHNN O CKOPOCTU N apdPeKTUBHOCTU
peanusauum CTPYKTYPHbIX Mep rocydapCTBEHHOW MOMWUTUKW, a Takke — B CKOPOCTW ajanTtauum K
YXYOLWMBLUMMCSH B TEKyleM oAy BHELIHE3KOHOMUYECKMM YCroBuAM (B NepByld oyepedb B 4actu
BHELLUHE3KOHOMMNYECKOWN NOBECTKM).

B atux ycrnoBusix B 6a3oBOM cCLeHapuu MNporHosmpyeTcs yckopeHue TemnoB pocta BBIT ¢ 1,3 % B
Tekywem rogy o 1,7 % B 2020 rogy. B uenesom cueHapuu poct BBl B 2020 rogy coctaBuT 2 %. 370
CBSI3aHO C nNpeanosioxeHvem o 6onee akTMBHOM pacLUMPEeHUN MHBECTULMOHHOIO crpoca (4o 5,8 % B 2020
rogy npotuB 5,0 % B 6asoBoMm cueHapuu), a Takke o Oonee ObICTPOM BOCCTAHOBIEHWM OOBLEMOB
TOBapHOro akcnopTa (pocT Ha 6,1 % B peanbHoM BbipaxeHun B 2020 rogy B Lenesom cueHapum n Ha 3,3
% B 6a30BOM cLieHapu1) NOocre cTarHauumn B TEKYLLEM roay.

B ycrnoBusix yBepeHHbIX TEMMOB pOCTa BHYTPEHHEro crnpoca B LIESIEBOM CLEHapuM OXunaaeTtcs, 4To
WHIAUUS nocne 3aMefieHnst B NepBOM NOMyroAvun criedyowero roga BOCCTaHOBUTCS 40 YPoBHSA 4 % (B
0a3o0BoM — ByaeT coxpaHsaTbes Ha ypoBHe 3 % Ao koHua 2020 roga).

Mo oueHke MwuH3KOHOMpas3BuTMs Poccuun, UeneBOM CLEHapuin MOXET peanu3oBaTbCs C  BbICOKOW
BEpOSATHOCTbIO. [Mpy 3TOM B Lensix obecrneyeHnss nocrneaoBaTesibHOrO NPUMEHEHUS KOHCEPBATUBHOMO
nogxona B OHOMKETHOM NlaHMPOBaHMM B Ka4ecTBe OCHOBLI Ansi oegepanbHoro GtoaxeTa npeanaraercs
ncnonb3oBaTb 6a30BbIV CLEHapU.

O6bLas xapakTepucTnka 6a3oBoro cLieHapus nporHosa
BantomHsili pbIHOK

lMocne nepuoga cunbHOro pybnsi BanmtoTHBIN Kypc BEPHYIICA K CBOUM (DyHOAMEHTarNbHbIM 3Ha4YeHusaM. Ha
NPOrHO3HOM TOPU3OHTE nocrnegoBaTeNnbHasi peanus3aunsa MakKpOIKOHOMUYECKOW MONUTUKM B paMKax
OroKeTHOro npaeuna obecneynTt coxpaHeHWe HU3KOW 3aBUCUMOCTM Kypca pyonst k gonnapy CLUA ot
OVNHaMUKN LeH Ha HedTb. [Npu 3TOM yHOaMeHTanbHble akTopbl, onpegenswwmne Kypc pyons k
WHOCTPaHHbIM  Bantotam (MOMOXWUTENbHOE Canbdo0 TEeKyllero c4veTa, YCTOMYMBbIE MOKasaTenu
rocy0apCTBEHHbIX (PMHAHCOB, 3KOHOMWYECKMI poCT), OyayT ocTaBaTbcsl GnaronpuatHbiMKA. B aTux
YCNOBUAX peanbHbii BamnoTHbIA KYpC Ha MNPOrHO3HOM ropu3oHTe 6yaeTr ocTtaBaTbCA AOCTATOYHO
CTabUNbHbIM, NMPU 3TOM B HOMUHANbHOM BbIpaXX€HUM OOMEHHBIN Kypc ByaeT ocrnabnaTbCa yme peHHbIMU
Temnamu, 6nus3kuMn K UHGNAUMOHHOMY audbdepeHumany Mexay Poccuelt M cTpaHaMu-TOproBbIMU
naptHepamn. Ewe Gonee ymepeHHoe ocnabneHue pybnsa otHocutenbHo gonnapa CLUA oBycrioBneHo
oXuaaHueM MocTeneHHoro ocnabneHnss gonnapa OTHOCUTESNbHO OCHOBHbLIX MWPOBLIX BamniT B
cpegHecpoYHOM nepuoge.

UHpnsayus

B 2020 rogy B ycCrnoBusix OXMaXgeHwWst NoTpebuTenbckoro crnpoca, OOyCOBMEHHOro HopManu3aumen
TEMMOB poCTa NOTPeOUTENbCKOr0 KPeaUTHOro MNOpTdEns, oxuaaetrcsa ycuneHue Ae3vHAMALUOHHOro
TpeHaa. Mo nporHo3y MuHakoHompassuTusa Poccuu, nHpnsaums B nepeon nonosuHe 2020 roga onycTutcs
Hmwke 3,0 %, a no wutoram roga coctaBut 3,0 npoueHTa. B panbHenwem no mepe peakuum Ha
peanu3yemMylo [OEHEXHO-KPeOMTHY MONuTUKY U nepebanaHCupoBKM KpeauMTHOro noptdens ot
NnoTpebuTENbCKNX KPeauToB K WMMOTEYHbIM M KOPMOPaTMBHLIM OXWOAETCS BO3BpaLleHWe MHMNSAUMU K
uenesomy ypoBHio 4 % B 2021-2024 rogax.

OkoHomuueckuli pocm

B 6asoBblit cueHapuit MporHosa, npeanonarallWmii cTabunbHOe pasBUTUE POCCUINCKOW SKOHOMMKM,
3aKnagblBaeTcs npeanockinka o 3aMearneHnn TeMMNoB pocTa NopTdens NoTpebuTenbCkux KpeamTos. B To
e BpeMs bonee ObICTPOe CHIKEHME KMHOYEBON MPOLIEHTHON cTaBku BaHkom Poccum npvBegeT kK pocTty
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OpPYrMX BUOOB KpeauTa U CHWKEHMIO HOPMbI cOepexeHus No ApyrMMm KaHanam (rnaBHbiM obpa3om, Yyepes
CKOPOCTb HAKOMMEeHUs OEeN03UTOB HAaceNeHNeM), YTO YaCTUYHO CMAMYUT HEraTUBHLIN 3PdEKT 3aMeaneHns
noTpebuTenbCKOro KpPeaMTOBaHUS Ha KOHEYHbI chipoc. B ganbHerwem nNporHo3vpyeTcs BbIXO4
noTpebnTenscKkoro KpeaMToBaHNs Ha TeMMbl POcTa, BM3kue K TeMny pocTa AOXOA0B HaceneHus.

Mocne 3ameaneHnsa akoHomuveckoro pocta B 1119 nporHosupyeTtcd, 4To rogoson Temn pocta BBI1 Bo
BTopom nonyrogmn 2019 roga BbigeT Ha ypoBeHb 1,5-2,0 % r/r nog BO3AENCTBUEM «OOTOHSIOLLIEro»
pocTa GaXETHbIX pacxodoB (MPEeUMyLLECTBEHHO MHBECTUMLMOHHOMO XapakTtepa), a Takke MOCTEeNeHHOro
CMArYeHNsa OeHeXHOo-KpeauTHbIX ycnosun. B 2020 rogy nporHosupyeTtcs, 4TOo Temn pocta BBl
COXpaHuUTCA Ha ypoBHe 1,7 npoueHTa.

B 2021-2024 rogax nporHosupyeTtca yckopeHve temna pocta BBIT oo yposHs okono 3 % r/r, oCHOBaHHOEe
Ha onepexalwLleM pocTe WMHBECTULUMIA B OCHOBHOW KanuTas, MOBbILEHWN KOHKYPEHTOCNOCOBHOCTU
POCCUIACKOM 3KOHOMMKU W peanusaumm BHELIHE3KOHOMMYECKOro noTeHumana. OCHOBY AONnsi yCKOPEeHUus
3KOHOMUWYECKOro pocTa [OSPKHA co3haTh peanu3aunsi CTPYKTYpHbIX pedopM (cM. pasgen «ObecneyeHme
OOCTUXKEHUSA HaLMOHarnbHbIX Lienen 1 KNioYeBbIX NPUOPUTETOBY), a Takke U3MeHeHne asbl N CTPYKTYpbI
KpeaWTHOro uukna.

Kak nokasbiBaloT pesynbTaTbl MOAENW, OLEHEHHOW Ha MaHenun CTpaH, YNydlleHue TakK Ha3blBaeMbiX
WHCTUTYLIMOHANbHbBIX XapaKTepUCTUK (TaKMX KakK KayeCTBO PeryrnMpoBaHus, Ka4ecTBO MHAPaACTPYKTYpHI,
OOCTYMHOCTb HOBEWMLLUMX TEXHOSOIMIN) MOXET MOBbLICUTL MOTEHUManbHble TEMMbl pocTa 3KOHOMUKM Ha 1,5
Nn.n. B CPeAHEM B rof B TeYEHUe nocreayroLmnx 6 ner.

CTpyKTypa COBOKYMHOIO Crpoca Takke NpeTepnuT CyLLeCTBEHHbIE n3MmeHeHus B 2019-2024 ropax.

B 2020 rogy oxunaaetca 3ameaneHue TeMnoB pocTa notpebutensckoro cnpoca (8o 0,6 % nocne 1,0 % B
2019 rogy) nog BO3AENCTBMEM 3aMedSieHns pocTa noTpebuTtenbckmx kpeamToB. OgHako B AarnbHEnLWeMm
OXnaaeTcst yCKOpeHue pocta noTpedutensckoro cnpoca (ao 2,9 % B 2024 rogy), KOTOpoe Npou3onaeT, B
nepByto oyepedb, NOA BIIMSIHWEM BOCCTAHOBIIEHUSI AMHAMWKM pearibHbIX pacrnofiaraeMbiX LOEHEXHbIX
[10X0[10B HaceneHus.

OpHoBpeMeHHO HaumHasi ¢ 2020 roga oXxuaaeTcs YCKOpeHMe TeMMOB pocTa MHBECTULMA B OCHOBHOW
KanuTan c y4eToM peanu3almm CTPYKTYPHbIX Mep 3KOHOMUYecKon nonutuku. CpegHerogoBon TeMn pocTa
WHBECTUUMA B OCHOBHOM kanuTan B 2020-2024 rr. coctaBuT 5,6 %, 4TO no3BonnT obecneynTb
yBenuyeHue 0o UHBECTULIMIA B OCHOBHOM kanutan B BBl 0o ypoBHA 25 % k 2024 roay.

KntoueBbiMn puckamm gns 06a3oBOro cueHapus nporHosa sengtTca (1) rmobanbHas peueccus, (2)
NpoOyKCoBKa CTPYKTYPHbIX pedopM.

OcCHOBHble MoOKasaTenn cpegHecpOYHOro NpPorHo3a CoumanbHO-3KOHOMUYECKOro pas3BuTUS Poccuiickomn
depepaumm go 2024 roga (6a3oBbIN BapuaHT) NpeacTaBeHbl HUXE.
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[ 1 [Mimmncrepcreo skonommaeckors pasewmm alan,
2 |Poccwibceoil Genspauim \Qﬁy
|4+ ] i
| s | Cpenuecpoqubm MPOrHo3s COUManbHO-3KOHOMMWYECKOro pasenuTHA PoccuAcKon depepaunu oo 2024 roga (53303b|ﬁ BapWaHy
6
7 2018 2018 | 2020 | PP | 222 | 2023 | 2024
Eaumiua nporHo:
3 uIEpeHNA
| 9 |Llexa k3 wedme, gonn. 33 Gappens 700 222 57,0 56,0 550 540 530
| 10 [Wsaekc notpeBuTencoiiy ues
| 11| ®a voweyroga 1043 103,28 1030 1040 1040 1040 104,0
12 E CpEnsew 33 N 029 1047 1030 1037 1040 1040 1040
13 |Banoeoi EXyTpesHN npoay kT
| 14| Howmkanss =it ofeew wnpa. pyS. 103876 108414 1128563 120064 128508 137548 147511
15| Tewn pocta 1023 1012 m.7 1021 1032 1023 103,32
16 Miknekr-) mTop BE 1103 1021 102.4 1035 1035 037 1038
17 |06 een oTrpymesson npoaykuwm (pafor. yonyr)
15| Howmweanueui obrew TO245 T4202 TEE34 85720 102881
|19 | WHOSKC NPOMERUNEKKOMD NPOKIEOACTES 1025 1023 10z.4 1020 103,
20) Mgexc 10D (N0 CONOCTIENMOMY EDYTY NPSANDUATMI) 1156 1033 1034 1034 041 1042
il II'IEG,uixuua CENLCKOTD XOIANCTES
ped Tewn pocta g 101, 01,9 102,3
Mipexc RTO] 037 1032 038 1042
24 |IHEECTHUMM B OCHOBHOW KanuTan
Howmeansrei? oitew wnpn. pyd. 30456
Tewn pocTa 05,3
Wirnexc-nedinaAtop 1038
2s| «8BN 207
Eplnn; PHESCTAUNE B OCHOEHOR E3NKTEN 250
30 [OGopoT poskuukoi Toproenu
Howmeansrei? oitew ITIES 44544
Tewn pocta 02,5 102,7
Wirnexc-nedinaAtop 04,3 104,0
k BEN 30T 30,4
35 | 05 mem MNaTHLIX YCNYT HACENEHWID
3 Howweansssit obzew wmnpa. py. 12n7 13634
Tewn pocta 102,7 103,0
Wirnexc-nedinaAtop 04,2 104,1
E: k BEN 82 82
4 II'IEuEhlm: no ECEM EMO3M QEATENEHOCTH
Howmranessi ofbew wnpa. pyd. 19241 20140 23273 24740
Tewn pocta 55,3 1047 05,7 106,32
3 k BEN BS 186 g 120
uII'IEuEHm: npuBbinEHbL oErauusaumi AR uenei GyxranTepckordly4era
i5 Howmeansrei? oitew 2158 28343 30300 38707
z Tewn pocta 1327 1027 07,3
a7 x BEN 254 251 245
43 |AmopThzauns
40 Howmeansrei? oitew B854 8453 G316 a0 12457
so| Tewn pocta 10.4 0,8 108,7 0,3 110,
51 x BEN BT 5 7T 82 24
52 |CpeqHeronoEan CTOMMOCTE BMOPTHINDYENOrD WK LECTES
53| Howmwanueui ofrew 115858 127181 140853 154540 8761
4| Tewn pocta 1102 108,8 110,28 A 11 110,
55 k BEN 15 1173 1248 128.4 1324
| %5 [Ponn zapafotHoil nnatel paGOTHUKOE OpTakMIaLWE
Houpsanesei ofzew 28308 23545 34083
Tewn pocta . 105,5 1071 1075
el x BEN 22,3 227 23,0 21.0 231
Cpeaueuecrhan naumcrenkan . py6.fusec. 43724 45432 48342 51304 55295 62904
| 60 |23paGoTHan nnata paGoTHHKOE CPraHMzaLMil
&1 16 105,4 108,7
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1 IMHNHD‘IEFI:TEG SKOHOMWHECKOTD PaENTHA
Pocowibcoi Senspauim

=N
| 5 | CPEHHECPO"IHBI“ MPOrHos counanbHO-3KOHOMWYECKOro pasBuTUs PoccHAcKon ®egepaumm oo 2024 roga (53303b|ﬁ BapuaHy
6
7 2018 2018 | 2020 | PP | 222 | 2023 | 2024
Eaunnua npomoz
3 MIMEDEHNA
Feankuan :apabothan nnata_paGoTHUKDE OprakMzaumi % rir 108.5 1.5 102,32 102.3 102,5 1025 102,6
63 |PeankHiie pIcNONaraemble QEHERHLIE A0X0QL! HACENEHHA % rir 100.1 A00.1 101.5 02,2 1023 1023 102.4
" EI:::;:u'ua NpOXUTOHHOTD MUHWIYKE B PACHETE Ha OYWY HICENEHWA (B COEQHEN e 0287 11000 11269 1641 12000 12474 2972
E 102,0 108.9 1024 1032 102.1 1040 1040
|66 TpyRocnocobHOM KaseneHrR™ 11125 11523 12232 12807 13021 13535 14075
|67 | newcrosepos” 8483 2078 8311 8595 8508 10300 10711
|68 | pevei 10150 10844 11128 11467 11842 12310 12801
; c M W HWEE NPOXMTOYHOMO 12,6 12,5 1.7 10.8 9.4 8.0 6.6
62 |unHiyeE K oBLWed YHCIEHHOCTH HICENEHNA ==
E JKCNOpT TORAPOE
|71 Howmeanewos skauekks 4431 408.8 4057 428.2 477 4782 5158
| 72| Tewn pocTa B HOMMEANEHROW ESIPEHEHIR 125,56 91,8 .7 105,00 105,00 106,28 1078
| 73| Tewn pocTa B peankroum BSIpEREHRR 1042 2.9 1033 103,7 1038 105.4 106,2
T ¥ BEMN e BT 245 216 214 ey 213 215
| 75 [Henedimerazoewiit skcnopt
| 76| Howmsanokos skauskme wnpa. gonn. CLUA 181.8 1716 183,23 2028 230,3 vt} 238,0
|77]  Tewn pocTa B pRanthoMm EuipEmEHKN % 1053 6.7 1052 1066 1093 105.4 108.3
78 k BBN % 109 104 107 11,1 19 127 126
| 79 [Hedrerazoesit skenopt
| 50 | Howpsanesos skauskie wnpn. gonn. CLUA 251,4 2352 222 4 2234 217 4 216,1 2176
|51 | Tewn pocTs B pesnesOM BpEMERRN 03,3 02, 01,8 101.4 59,1 o 02,5
a k BBN 42 30 1232 12 0.8 29
| 85 [3kcnopT yomyT
1 Hompsanesos sauskie 646 84,8 75 81,2 ETE 242 00,0
la|  Tewn poots & peanswow espamesim 34 08.0 059 1058 1052 1052 048
| «BEN 13 13 44 45 45 48 46
&7 |Wmnopr Tosapoe
sl Howwanwosspauenwe _____ ] sanpa. gonn, CLUIA]
|20 | Tewn pocTa B HOMMEINEHROW ESIPEHEHIR
|oo|  Tewn pocTs B pesnesOM BipEMERRN
ai x BEN
92 [Toproesin Banawc
los|  Howwkanros skauekne wnpa. gonn. CLUA 154.4 18.1 145.4 18.1 1517 160.0 17,7
[u]| «BEN 7 58 B5 8.2 T8 T8 8
25 |CueT TekywIy onepaunin
£ HoWKEENEHOE 3HauEHMe wnpg,. gonn. CLUA 1135 75 55,7 88,7 485 435 2,5
o7 k BEN :K:] 4.3 32 3, 2.5 2.4 2.4
Caneao GuHaHCoBLL onﬁpaumi 43CTHOrD CEKTOPE [MCTOE KPEQUTOEHME (+), wnpA. nonn. CLUIA P 2 " 20 24 20 3
25 |uncToe zanucTEoEaHME [-])
[ea| w880 38 T4 08 1.2 4 1.7

I-:olHumEuuorm: pafosei cunk M. 4EN. 76,2 75,3 75,3 75.9 76,3 76.8 77,2
101
I-:QlHumEuuorm: IAHATLIX B 3KOHOMMEKES HATTH. ST i3 724 721 72,5 72,9 73,4 73,9
103)

104| 06wan wncnesHocTe Gezpabomibix rpaxnas WUTH. HEN. 3.7 3.4 3.4 3.4 3.4 3.4 3.4
105

106|¥poeeHe Gezpafornusl I!i K Ean-— e cung 4,8 4,6 4,5 4,5 4,5 4.4 4,3
107 |

108|poMzEOOMTENEHOCTE TRYAS % 102.0 101.9 1.7 02,5 102.6 102.6 102.6
109]

110{Kypc Donnapa yGnei 3a gonna 625 £3.4 63.7 66.1 66,5 66,9 67,4
111|Fockanenoxenna BC unpa. pye. 1768.0 2038,0 21166 2133,9 22361 2428.7 2381.4
112| *IIpO#HETOTHEE VM PACCIHTAE HOUOIA B JERCTEVHIEH TOTPe0HTeTECROH BOPIHEED

113[**C YeTOM TONOTHHTETERED MED COMHATERDE I HVA iCH

4 4 » M|\ Makpo Boixon /

McmoyHuk:
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya
_rf_na_period_do_2024_goda_.html

KoHcepBaTuBHbIN CLeHapui

KoHcepBaTuBHbIN cueHapuin pa3pabotaH MnHaKkoHOMpa3BuTua Poccumn Ha OCHOBaHUMKM MPEeAnonoXeHUs O
peanusauun pucka 6ornee cyLeCTBEHHOro, YeM oxuaaeTcs B 6a30BOM cLeHapuu, 3amMeaneHns MUpOBON
3KOHOMWKN B YCNOBUAX [fJarnbHenWwen ackanaumm TOProBbliX KOHQIMKTOB MexXady KpynHenwumu
3KOHOMMKaMu (80 ypoBHSA okoro 2,5 % B 2020 roay 1 4o ypoBHSA YyTh Bbiwe 2 % B 2021 rogy).

3ameqneHune pocta MMPOBOM 3KOHOMMKM B paMKax KOHCEPBATUBHOIO CLiEHapusi MpUBeaeT K YMEHbLUEHUIO
crpoca Ha 3Hepropecypcbl U Npoyne ChipbeBble TOBapbl. B CBA3N C 3TMM B paMKax KOHCEepBaTUBHOMO
cueHapusi oxumpaetca 6onee CcylwleCcTBEHHOE MO CpaBHEHWIO C 6a30BbIM YXyALEHWE KOHBHHKTYpbI
MUPOBbIX TOBAPHbIX PbIHKOB: Tak, LieHbl HA HedTb ynaayT Ao 42,5 nonn. CLWA 3a 6appens B 2020 rogy v B
JanbHenweM npogosrhkat pactu ¢ Temnom, 6nmskum K gornnapoBov uHdpnaumm (o 45,9 ponn. CLA 3a
6appenb k 2024 rogy).

JencTByloLlast KOHCTPYKLMSA MaKpO3IKOHOMMYECKON MOSIUTUKU MO3BOSIUT OFPaHUYMTb peakumio BHYTPEHHUX
napameTpoB Ha konebaHus LeH Ha HedTb. Tak, BanoTHbIM kypc B 2020 rogy npogemMoHcTpupyet
ocnabnenune Ha 5,1 %, a B ganbHenwemMm, Kak 1 B 6a3oBoOM cueHapun, byget ocnabnarbca Temnamu,
Onm3kMMK K nHNAUMOHHOMY audbdepeHumnany mexay Poccuelt n ctpaHamym — TOpProBbiMUM NapTHEPaMMU.
MHdnauma B KOHCEpBATUBHOM cueHapun oxunpaeTca Ha ypoBHe 3,2 % B 2020 rogy c nocregyowmm
Bo3BpaLlleHnem k 4,0 % B 2021-2024 rogax. B To e BpeMsi HeraTUBHOE BO3AENCTBME HA SKOHOMUYECKNIA
pPOCT B KOHCEPBATUBHOM CLeHapuu OyaeT okasbliBaTb Crabbli BHELLIHMI CNPOC Ha ToBapbl POCCUNCKOrO
aKcnopTa.

B KoHCepBaTMBHOM CLieHapumn BrnsiHNE BHELLUHMX (DaKTOPOB CKaXXeTCs Ha 3ameaneHuy Temnos pocTa BBI
0o 1,1 % B 2020 rogy. B ganbHeriwem nNo mepe peanu3aumy CTPYKTYPHbIX Mep OXMAAETCs YCKOpeHue
pocTa, ogHako OHo GyaeT Gonee ymepeHHbIM, YeM B 6a3oBoM cueHapuu, — Ao 2,5 % k 2024 rogy. C
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yyeToMm Oonee CyLEeCTBEHHOrO 3aMeffieHWsi MUPOBOW SKOHOMMKW MpPOrHO3vMpyemass B pamkax
KOHCEpPBaTUBHOIO CLeHapus AuHaMmuka poccuinckoro BBIT no3sonuT obecneunTb BbIXO4 Ha TeMrbl pocTa
Bbilwe cpegHeMupoBbix kK 2024 roay.

OcHOBHblE MOKasaTenu CpPegHEeCPOYHOro MpPOrHo3a CouuaribHO-3KOHOMMYECKOro passutus Poccuiickon
®epepaumm oo 2024 roga (KOHCepBaTUBHLIA BapuaHT) NpeacTaBNeHbl HUXE.

[ 1 [MHNCTERCTED SKORDMWHECKOTD PasEnTHA
A crol Pegepsumm
| 3 |
| 4]
CPEHHECPG"IHH“ MPOrdo3 counaneHO-3KOHOMWYECKOro PasEUTUA PoccuiAcKon ®egepaunn go 2024 roga

: [(KOHCEepBaTUBHLIN BapWaHT)

[

T 2018 2018 | 2020 | FF I | 2072 | 2023 | 2024

EansnLa e—

3 MINEDEHNA
| 9 |Lieka ks wedme, nonn. 33 Bappens T0.0 522 475 433 447 450 453
| 10 |ingeke noTpeluTensCkiy LeH
|11  ®a wowey rona 104,23 103.8 1032 1040 1040 1040 1040
12| E cpenwew 33ron 023 1047 1031 10338 1040 1040 1040
| 13 |Banosoit EHyTpERkII NpoOyKT
14| Howmkanes siil OO e 03876 0E414 OBT38 122607 130503 135267
|15| Tewn pocTa 023 03 01.1 101, 023 02,5 025
16 ) Virnesc rTop BB 1103 1031 552 1040 1040 1038 1041
17 | OO sen oTrpymesHon npogykumm (paor. yonyr)

13 Howwranessi obrew T4202 TEEOR
F MHISED NPOMBRLNERKOND NPONIE0NCTES 1022 T z

20| Wirgexc-gednrtop (00 CONOCTSEMMOMY KDYTY MDELNDRATHI) 1023 00,1 048 045
21 |MipoayKuMA CENECKOID XoIARCTES
| 22| Tewn pocTa 23,4 101,86 01,1 01,2 01,4 01,8
5] Minpec ATO) 00,8 1094 045 042 1042 1041
24 |IHEECTHLMM E CCHOBHOW KanuTan
E Howransrsi oizew 15283 20871 Z2480 25740 27891
E Tewn pocTa 02,0 03,6 03.4 03.4 038
Wirpexc-nedinrtop o7.4 1045 04,1 0T 03,6

28 x BEN TE 152 85 87

;pmn; WHESCTIWN B OCHOERCH E3NKTAN 207 2168 233 pct] pck] 24
3 |OGopoT possrukon TOproEnK

|31| Howsmkanes =i ofeew 31579 33 34819 36588 43883
= Tewn pocTa 0z.8 1005 02,2
|33| Weneec-nedirrop 032 05,1 1021 036 038 1040
34 x BB 0.4 310 320 318 316 315
35 | DO mew MNATHELE YCIYT HACENEHWHD

E Howrranersit ofvew 9T 0128 05631 1128 1784 3328

Tewn pocta 01,4 29,5 1004 1012 1018 1024

| 38| Wspeec-nedirrop 03,9 1049 03,6 1043 103,59 104,1
2] x BEN 832 832 87 87 88 88
40 |MpnBene no B MO3M OEATEN LHOCTH

| 41 Howrranereit oivew 15241 20135 2483 20587 21582 22675 24085
42| Tewn pocta 883 047 5.6 058 048 05, 08,2
B EED 55 25 3 3 78 T4 73
HI”EHEH]’H: npuBLInEHELE OpraHHIaLWA ANA Uened GyxranTeprkors yuera

|45| Howmanwi ofeeu 26388 27535 25344 33871
|46| Tewn pocTa 27 1046 876 106.4
1) k BEN 254 255 248 242
43 |AMOpTHIALLWA

l40| Howmanii obeeuw EEE4 TEET 243 12204
so| Tewn pocTa 10.4 109.8 107 1053
Bl EED 67 71 5 28
| 52 |CpenueronoEan CTOMMOCTE MOPTHIMPYENOTD MMYILECTES

|53 | Howpranes=i oizew snpa. pyG. 115858 127181 140850 202445
54| Tewn pocta r 110.2 1058 10,7 109.3
B EED 1115 173 1285 1454
| 5 |®onn 3apaGoThol NNaTkl paGOTHNKDE DprakizaLMi

57| Howmranstsil ofbew 25808 28550 307E8

; Tewn pocTa 105,0

[sa] =BEN =T ki
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[1 [Mimmwncrepcieo skonowmmseckoro pazenmia
| 2 | Pocowitoroit denepaymm
=
| 4|
Cpenuecpoqublﬁ MPOrHo3 COUManEHO-3KOHOMWYECKOro pasBMTHA PoccUncKon degepauun go 2024 roga
5 (KOHCEPBaTMBHbIﬁ EapUaHT)
]
7 2018 2019 | 2020 | @0 | 2022 | 2023 ] 2024
Eausnua nporko:
3 MIWEDEHNR
CPeaHeuec-ian HaCNEHHER . py6.fuec. 43724 46432 48767 5135 | 54380 | 57664 51244
| 60 |2apafomhan nnara pafoTkukoE oprazaumit
& 1116 108.2 1050 1052 1060 108.0 108.2
62 |Peanchan zapafiothan nnata_pafoTHMKOE oprakualmi % rir 1085 10,5 101.8 101.4 101.9 1020 1021
53 |PeancHiie pacnonaraeusie o HElE QoX0gL! % rir 100,1 1001 101 101,4 101,7 101,7 101,98
Benwumua MPOXUTOHOTO MIKIMYM & PACHETE K2 AYLY KACEMEHNR [ 10287 11000 11280 11881 1201 12507 12008
&4 [cpeauen 2a rog)
65 | TPy RocnorobEono Hacene ke 111256 11922 12243 12628 13044 13560 14101
66 |nescroBepDE™ 5483 2078 2320 612 5526 10318 10730
&7 |neTeii® 10150 10544 11138 11487 11883 12332 12824
| 68 | JKcnopT ToB3pOE
| &2 | HOMPHENEHDE IHIUSHIE wnpn. ponn. CLA 4431 406,85 7T 354 8 743 3986 424,72
| 70 | Tewn pOCTE E HOMPHINEHOM ERDSHERIH 1255 91,8 8.0 105,1 1057 1058 107,00
| 71} Tewn pOCTS E PESNEHOM EXIDIHERIN 1042 8.5 01,8 1024 1028 103.2 104,00
T2 x BBN % 267 245 213 213 213 213 215
| 73 |Hewedwerazosnin skenopr
|74  Howmmanchkos zuauskme wnpa. gonn. CLUA 1818 1716 1704 1829 199,5 275 2175
| 75|  Tewn pocTa £ pEENEHOM ESIDEHERIK % i 105,3 %67 1034 1042 105,5 105.4 105.4
76 x BBN .3 108 10,4 10,8 110 114 11,7 120
| 77 |Hedrerasoesni skenopt
| 75 | Howpesnewos sHauskne wnpn. ponn. CLA 2814 2352 167,32 7.5 1754 1781 1867
| 79|  Tewn pocTs £ peanesow EspEMERIR 1033 102,1 100.8 1007 3.9 100,86 1023
a0 x BBM T 157 142 108 103 100 58 85
81 | 3kcnopT yenyr
| &2 | HOMPEINEHOS THIUEKIE wnpa. genn. CLUA 648 64,8 68.1 1.0 T8 76,4 79,6
|83| Tewn poCTa B peankroM Espaekin % it 1134 106,0 1043 11032 1042 104,1 104,1
34 x BEN % 39 39 4.3 431 4.2 4.1 4.0
[ [Munopr ToEapos
|36| Howmmanewos skavsnme wnpa. gonn. CLUA 2487 2477 2453 2813 2787 2958 3245
| 57| Tewn pocTa B HOMMHANEHOM ELIDEXEHKK 043 858 88,7 105.8 08,7 107.6 1083
|33] Tewn pocTs B pEaMLHOM ESIDEMEHIN 1017 856 101.5 1023 1029 103.5 1028
a8 ¥ BBM % 150 143 156 157 1539 16,1 16,4
20 [Toproeem Ganakc
Ell Hompeanewos IHausHne wnpn. ponn. CLA 154.4 159,1 20,8 23,5 95,2 95,8 5.5
[a2] x BB % 11,7 2.6 5T 56 5.5 5,2 5.0
95 [CueT Teiywmx onepauwi
o Howrraneros srauenne wnpa. gonn. CLUA 1135 M5 5.1 132 128 5.9 52
les| _xBEM g 6.8 43 0.3 0.8 0.7 0.5 0.5
Caneao hUHAKCOELIX ONEPALMA YaCTHOTD CEKTOPA (YMCTOE Kpe, Banne -
o [+, Lbei TAMMCTOEEHNE ::_::LL P2l hegpre wapnaen CLIA &3 P 5 -32 -1 -0 ]
a7 x BEBN & : 1] 1.4 0.2 g 1.6 -1.6 5]
| 55 [YncnenkocTs EanLEﬂ CHnkI AP 4E. 76,2 75,5 75,5 5.8 6.1 76,3 6.5
E]
1-:o||-lu|:..n5uuo|::n= IIHATLIX B SKOHOMWKE M YE. 7.5 724 721 724 7.6 72.9 731
m
1-:G|C-Eu.|ai HMCNEHHOCTE GexpaboThiin rpaxaat WUTH. 4. 3.7 T4 3.3 33 3.4 34 3.3
103
104|¥Ypoeeus Gexpafotye I!i K Eanl-Eli CHIT 4.8 4.6 4.6 4.8 4.5 4.5 4.3
% 102.0 104.8 A 1014 102.0 102.2 1022
yGnei 1a nunnaq 625 63.4 68.7 69.3 69,8 70,1 70,5
[ |
M 4 » W[\ Makpo Bbixos KOHC

McmoyHuk:
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya

_rf_na_period_do_2024_goda_.html

LleneBon cueHapui

B wueneBow cueHapui nNpoOrHo3a COLUAnbHO-3KOHOMWYECKOTO pPasBUTUSA  3amnoXeHbl aHanornyHble
6a30BOMY CLieHapU1I0 NPEANOCHINIKU OTHOCUTENLHO Pa3BUTUSE MUPOBOW 3KOHOMUKM U TOBAPHbIX PbIHKOB.
KntoueBblM oTnnynem oT 6a30BOro cueHapusi SBMASeTCA NPeAnocbiika O ObiIcTpor U 3PEKTMBHON
peanusauun CTPYKTYPHbIX Mep rocy4apCTBEHHONM MOMUTUKM — B MEPBYIO ovepenb, B YacTW MOBbILLEHMWS
JoBepusi HaceneHnss M Ou3dHeca K NpaBOOXpPaHWUTENbHOM W cydebHoMm cuctemMam W ynydleHus
WHBECTULMOHHOTO Knumara.

B aTux ycnosusix B LeneBom cueHapum Temn pocta BBI1 nporHosmpyeTcsa Ha ypoBHe 2 % B 2020 roay.
OTO CcBS3aHO C NpeanonoxeHneM o 6onee akTMBHOM pacLUMPEeHUN MHBECTULMOHHOIO cnpoca (4o 5,8 % B
2020 rogy npotuB 5,0 % B 6a3oBOM cLeHapun), a Takke o 6onee ObICTPOM BOCCTaHOBMEHUN 06bEMOB
TOBapHOro akcropTa (pocT Ha 6,1 % B peanbHOM BbipaxeHun B 2020 roagy B LieneBoM cLieHapum 1 Ha 3,3
% B 6a30BOM CLEHapuu) Nocne crarHaumm B TekyweMm rogy. [pn aToM oxugaeTcs, YTo onepexarLmmm
Temnamm OyaeT NPONCXOANTb POCT IKCNOPTA HECHIPbEBbLIX HE3HEPrETUYECKMX TOBAPOB.

B ycnoBusix yBepeHHbIX TEMMOB POCTa W BHYTPEHHErO Crnpoca B LENEBOM CLEHapuyM OXMAAeTcd, YTo
WHNALNS Nocne 3aMeaneHnsi B NepPBOM NONyroamm cnefyoLwero roga BOCCTaHOBUTCSA A0 ypoBHS 4 % (B
H6a3oBoM — coxpaHuTcs Ha ypoBHe 3 % Ao koHua 2020 roga).

Bonee BbiCOKME TeMMbl peanbHOW 3apaboTHON NnaThl B CPedHEM MO IKOHOMUKE B LieNeBOM CLeHapum no
CpaBHeHUO C 0as3oBbIM CLEHapuWeM, a TaKke yChnelwlHasi peanusauus agpecHbiX Mep coumnarnbHOW
nogaepxkn obecneyat 6onee GbicTpoe, Yem B 6a30BOM CLEHAPUN, CHUXKEHME YNCIIEHHOCTU HaceneHus ¢
OEHEXHBbIMU 40X04aMN HUXKE NMPOXUTOYHOrO MUHUMYMa — A0 11,1 % oT obLuel YNCNeHHOCTM HaceneHnsl B
2020 rogy n 10,2 % B 2021 rogy. B nocnegytouwme rogbl NporHo3upyetcs coOnmxeHne napameTpoB
©a30Boro u ueneeoro cueHapues. o oueHke MuHIKOHOMpa3BUTMA Poccun, LieneBon cueHapuin MOXeT
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peann3oBaTbCA C BbICOKOM BEPOATHOCTbIO.

OcHoBHbIE MOKasaTenu CpegHEecPOYHOro MpPOrHo3a couuanbHO-3KOHOMUYECKOro pasBuTusi Poccuiickoin
depepaummn oo 2024 roga (LeneBon BapuaHT) NpeacTaBeHbl HUXE.
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[MporHo3 coumanbHO-3KOHOMMYECKoro pa3suTust Poccuickon ®enepauum Ha nepuog go 2036 roga

B ponrocpoyHol nepcrnekTMBe Ha pPoOCT MWUPOBOWM 3KOHOMMKM OyayT no-npexHemy oOkasbliBaTb
caepXnBatoLLee BO3OENCTBME HEPELLUEHHbIE CTPYKTYPHbIE Npobnembl. Tak, B pa3BUTbIX CTpaHax CTapeHne
HaceneHuss W MeaNieHHbIA  POCT MNPOU3BOOUTENBLHOCTM Tpyda OOYCMNOBAT COXpaHEHME TeMMoB
NOTEHUMANbHOrO POCTa Ha YPOBHSIX HWXKE LOKPU3UCHBIX. [ONONHUTENbHLIM OrpaHMYeHeM Anis pocTa B
OaHHOW Trpynne cTpaH SIBMSETCHA MNO-NMPEeXHEeMYy BbLICOKOE HEpaBEHCTBO, KOTOPOE BeAET K cTarHauum
JOXOAOB B HamMMeHee obecnedeHHbIX rpynnax HaceneHus u BegeT K HegOWHBECTUPOBAHMIO B
YyernoBeYecknin kanutan.

PasBuBatowmecs cTpaHbl B OONTOCPOYHOM MEPCneKkTMBe MOo-npexHemy OyayT pactu onepexarLwmmm
Temnamm, a ux gons B mupoBom BBIT npogomxut yBenunumBaTbcsi. BMecte ¢ TeM Ha MPOrHO3HOM
rOpU30HTE OXWUAAeTcsl 3aMeffieHne pocTa B JaHHOW rpynne cTpaH Ha (boHe McyeprnaHnsi BO3MOXHOCTEMN
OnNs OOroHsiloWero passutusa. B 4acTHOCTM, B AONTOCPOYHOM MeEpCrnekTUBe oXxuaaeTcs AanbHenwee
3amMefsieHne akoHOMMKM KuTasi no Mepe panbHelen nepeopueHTaumMmM BHYTPEHHEro cnpoca c
MHBECTULMI Ha noTpebneHne, a Takke yXeCToOUYeHUs perynnupoBaHmns B mHaHCoBOM cdpepe n B obnactu
3alUNTbl OKpYXXatoLLlen cpedbl. BMecTe ¢ TeM coxpaHstoTcss puckn bonee CyLleCTBEHHOro 3amearneHust
poCTa KUTAWCKOW 3KOHOMMKM, CBA3AHHbIE C HAKOMIEHHbIMW gucbanaHcamu, B TOM 4MCNE BbICOKON
JONrOBOW Harpy3koW KOpPMopaTMBHOIO CEKTOpa U M3ObITOYHBIMWM WMHPACTPYKTYPHBIMW MHBECTULUSMU B
npeLecTByloLLnE roapl.

CyLLEeCTBEHHBIM UCTOYHUKOM PUCKOB AJ1 pOCTa Pa3BUBAMOLLMXCS CTPaH U MUPOBOW 3KOHOMWKMX B LIENIOM
SBMSieTCA 3amenrnieHne rnobanbHbIX WMHTErpauUMOHHbIX MPOLIECCOB, KOTOPOE B HAcCTosilLee BpeMsi
BblpaXkaeTcs B YyCUITEHUM TOProBbIX MPOTUBOPEYNA MeXOy KPYMHEeMWUMKN cTpaHamn. B To Bpems kak yxe
BBEAEHHbIE TOProBble€ OrPaHUYEHUs MOKa He OKa3bIBAKOT BbIPAXEHHOrO HEraTUBHOIO BIIUSIHUSA Ha POCT,
JanbHelilee pasBopadMBaHUME  «TOProBbiX BOMH»  NPUBEAET K  3aMedsieHuio  rnobanbHoro
WHBECTULIMOHHOIO Cnpoca M3-3a pocTa HeonpeaenneHHOCTW, HapywWT  CINOXMBLUMECS  LIEMOYKM
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[06aBNeHHOM CTOMMOCTH, @ Takke HEraTMBHO CKaXXeTCsl Ha MPOU3BOAUTENLHOCTM Tpyaa n3-3a 6apbepos
Ansi pacnpocTpaHeHWs HOBbIX TEXHOIOMMNA.

BnusHne HOBbLIX TEXHOMOrMW Ha pocT rnobanbHOW 9KOHOMUKM B [ONTOCPOYHOM MNEpPCrneKkTuBe He
noggaeTcs OgHO3HaYHOM oueHke. C OOHOW CTOPOHbI, B HACTOsILLIEE BPEMSA OOHUM W3 KIOYEBbLIX TPEHO0B
TEXHOJMIOrMYEeCcKoro pasBuTUs siBnsieTcs OecnpeuefeHTHOe paclUMpeHUEe U YCKOPEHWE WHHOBALMOHHBLIX
npoueccoB. Bmecte ¢ Tem Habniogaembll MHHOBALMOHHLIM ByM Moka He NpuBEN K COMOCTaBUMOMY
YCKOPEHNIO MMPOBOIO 3KOHOMMYECKOro pocTa. MexayHapogHble 3KCnepTbl Ha3biBalT  pasfnyHble
NPUYMHBLI Takown cuTyaumun. B 4acTHOCTU, HEpeaKo yKasblBaeTCs, YTO COBPEMEHHbIE MHHOBALMN B MEHbLLEN
CTEeNeHW BIUSAKT Ha MNPOM3BOACTBEHHbIE MPOLECCHI M TEXHOJOTMYECKUM YKMad, YeMm «MNpOPbIBHbIE»
TEXHOMNOMMM MPOLLSIOro (ABuraTenb BHYTPEHHErO CropaHusl, anekTpuyecTso, TenedoHHas ceasb 1 1.4.). B
KayecTBe OpYrMx NPUYUH YNOMUHAKOTCS HEOOCTAaTOYHO akTUBHAsA AMdy3ms HOBbIX TEXHOSOMMIA, a Takke
CMNOXHOCTW B U3BMEPEHUN UX BKNaga B ONarococTosiHue.

C y4eToM onncaHHbIX TEHAEHUUI NMPOrHO3MPYEeTCa CHWXEHUe TeMnoB pocta muposoro BBIT go 3,2 % k
2024 rogy. B panbHenwem rnobansHas 9KOHOMMKA NPOSOIMKUT PacTu TEMMOM YyTb HMXe 3 %, YTO HMxe
OONroCpoYHbIX CpedHux ypoBHen (3a nocnegHue 30 net — 3,6 %).

3amegneHune rmobanbHOro pocta B cpeaHe- U AONrocpoYHON nepcnekTuBax byaeT caepXkmBaTtb CNpoC Ha
CblpbeBble TOBapbl. B 4acTHOCTM, CHMXXEHME TEMMOB POCTa KUTANCKOW 9KOHOMMKN HEFAaTUBHO CKaXeTcs Ha
KOHBIOHKTYpe pbIHKOB 6a30BbiX MeTannoB W yrns, rae Kutan sBnseTca KpynHenwum notpebutenem.
BmecTe ¢ Tem peanusauus psagom CTpaH Mep MO CHWXKEHUIO JOMW YIS B 3NekTporeHepauuun Oyaet
oKasblBaTb NOAAEPXKKY KOHBIOHKTYPE pblHKa NPUPOAHOro rasa.

Ha pbiHke Hed TV KNYEBYO porfb B (DOPMUPOBaHMM LieH B Gnwxarnwme roael 6yaet urpatb gUHaMumKa
npeanoxeHwus. NponssoacTteo cnaHueson HedTn B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayt
yCTpaHeHbl MHPPACTPYKTYPHbBIE OFPaHUYEHNSI HA €€ TPaHCNOPTMPOBKY. YBENUYEHNIO NPEASIOKEHUSA HEPTH
Ha MMPOBOM pblHKe ByaeT Takke cnocobcTBOBaTh HapalumBaHme fobblun Caynosckon Apasuein, Poccunen
n gpyrmmn ctpaHamu OlMEK+ B pesynbTaTe M3amMeHeHWs napaMeTpoB cornaweHust B uoHe 2018 roga. B
3TUX YCNOBUSIX OXMOAETCH MOCTENEHHOE CHWXeHue LeH Ha HedTb mapku «HOpanc» ¢ 69,6 gonnapos
CLUA 3a 6appenb B 2018 r. go 63,4 ponnapos CLUA 3a 6appenb B 2019 rogy u 53,5 gonnapoe CLUA 3a
Bappenb k 2024 ropy.

B 6onee gnutenbHOM MepcnekTuBE LiEHOBasd AMHaMUKa Ha pbiHKe HedTu OydeT Takke caoepXmBaTbCs
TakKMMM TEHAEHUUSIMW, KaK YXKECTOYEHME SKOMOrMYECcKOro perynupoBaHMs B PasBUTLIX CTpaHax,
yBenuyeHne p[onu cektopa ycnyr B BBl passuBamolmxca CTpaH, pas3sutne 3HeprocbeperaroLmx
TexHonorMnm n 6onee LWMPOKOE pacnpocTpaHeHne BO30OHOBNSEMbIX NCTOYHUKOB 3HeEprun. BmecTte ¢ Tem
Ha NPOrHO3HOM rOPU3OHTE HedTb MPOAOIKUT UrpaTb BadKHY pOSfib B MMPOBOM dHeprobanaHce, B
0COBGEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3n ¢ aTum oxupaetca crabunusaums ueH Ha HedTb Ha
ypoBHe 52-53 ponn. CLUA 3a 6appenb B 2025-2030 rr. ¢ nocrneayowmMm yMepPEHHbIM PpOCTOM TeMnamu
[onnaposon UHANALMN.

Obuwas xapakmepucmuka 6a308020 cueHapusi coyuasibHO-9KOHOMUYECKO20 pa3eumusi

HayuHo-TexHonornyeckoe passutme Poccuiickoit deagepaunmn SBnsAeTcs 0OAHUM U3 OCHOBHbIX NPUOPUTETOB
rocygapCTBEHHOM MOMUTMKM B [OSITOCPOYHOM MNepcrnekTvBe, B 3TOW CBS3U MPOrHO3OM CcouMaribHO-
3KOHOMMYEcKoro pas3suTuss Poccum npegnonaraeTcs  CyLWECTBEHHOE YBeNMYeHWe ponv  HayyHo-
TEXHOMOMMYECKOro pasBUTUS U €ro BIMSAHWUSA Ha 9KOHOMUYECKUIA POCT.

B 6nuxarnwme 10-15 net npuoputetaMmym HayyHo-TEXHOMNornyeckoro passutusa Poccuiickon depepaumu
cnegyeT cuuTath Te HanpaBfeHWs, KOTOPble MO3BOMAT MOMYyYMTb Hay4Hble M HayYHO-TEXHWUYECKMEe
pe3ynbTaTtbl M CO34aTb TEXHOMOrMU, SBMSIOWMECHS OCHOBOW WMHHOBALMOHHOIO pPas3BUTUSI BHYTPEHHEro
pbIHKa NPOAYKTOB M YCIyr, YCTOMYMBOIO NONOXKEHNA POCCMM HA BHELLHEM pbIHKE.

Hay4yHo-TexHonornyeckoe passutue Poccuiickon deaepaumm Ha MPOrHO3HbIM nNepuoa  onpeaeneHo
CTparterveinn Hay4Ho-TeXHONormdeckoro passutus Poccuiickon Pegepaumu, YTBEPXKOEHHON YKa3om
MpesnpeHTa Poccuiickon ®enepaumn 1 aekabpsa 2016 r. N 642, a Ha peanusauuio 6yayT HanpasneHsbl, B
TOM 4MCIie MEPONPUSTUS, NPefyCMOTPEHHbIE B pamMKax HaLMOHanbHbIX NpoekToB «Hayka» u «Lindposas
aKoHOMUKa Poccuiickon egepauumny.

[onrocpoyHbI  NPOrHO3  CoUMarbHO-9KOHOMUYECKOrO pPa3BuUTUS paspaboTaH € y4eToM OXuaaeMblX
TEHOEHUMA B MUPOBOM 3KOHOMMKE, Ha TOBapHbIX M (PUHAHCOBBLIX pbiHKax Ha nepuod o 2036 roaa.
OOHOBpPEMEHHO  OOMTOCPOYHBIA - MPOrHO3  YYuTbiBAaeT peanu3auuio, W BMAWSHWE Ha OCHOBHbIE
MaKpO3KOHOMMWYECKME napaMeTpbl KOMMNEKca Mep, peanu3oBaHHbiX B nepuon 2018-2024 rr.,
HamnpaBneHHbIX Ha OOCTWXXEHWE HaUMOHAamNbHbIX Lienen pasBuTUS, yCTaHOBMEHHbIX Yka3om [lpesvaeHTa
Poccuiickon depepaumm ot 7 mas 2018 r. Ne 204 «O HaumoHamnbHbIX LENsx U cTtpaTermiyeckmx 3agadax
passutns Poccunckon ®egepauun Ha nepuog Ao 2024 rogar.

Temnbl pocTa MUPOBOM 3KOHOMWUKM Ha MNPOTSKEHWMM MPOrHO3HOrO nepuoga OyayT MocTeneHHo
3aMeanATbCs MOA4 BO3AEWCTBMEM CTPYKTYPHbIX OrPaHWYEHUN B Pas3BUTbIX CTpaHax W HaKOMMEHHbIX
ancbanaHcoB B passuBatoLmxcs. C TOYKM 3peHnst CTPYKTYpbl MMPOBOIO Crpoca Mo Mepe pocTa cpegHero
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YPOBHS 6rarococTosiHia B Mupe OyaeT npovcxoauTb AalnbHelllee CMelleHue CTPYKTYpbl B CTOPOHY
ycnyr. OToMy Takke ByaeT cnocobcTBOBaTb TEHAESHUMS CTapeHWs HaceneHus, B pesynbTaTte KOTOpon B
CTPYKType MMpOBOro crnpoca OyaeT Bo3pacTaTb [0S pacXodoB Ha 34paBOOXpaHeHVe M HoBble (hopMbl
obpasoBaHUs 3a CHET CHUXKEHUS JONWN PacxXOAoB Ha TOBapbl ANIUTENBHOrO NOMb30BaHUS.

3ameqrneHne MUMPOBOTO 3KOHOMMYECKOrO pocTa npueedeT K MOCTENEHHOMY OXMaxOeHMIo crpoca Ha
aHepropecypcbl. [ononHUTenbLHOE CAepXuBalollee BO3AEUCTBME Ha CMpPOC Ha 3HeproHocuTenu Gyaert
OKasblBaTb PacCrpoCcTpaHeHne aHeprocGeperaLmnx TEXHOMOMI, a TaKKe TEXHOMOTMWIA, UCMOSb3YLNX
anbTepHaTMBHbLIE UCTOYHMKN SHEPTUN.

C y4yeTOM BbIWEMN3NOXKEHHOTO B 6asoBbli cueHapuii  MuHakoHOMpasBuTMs Poccumn  3anoxeHa
npeanocbifika 0 NOCTEMEHHOM CHWXEHUN LeH Ha HedTb Mapku «tOpanc» o yposHs 52-53 gonnapa 3a
6appene B 2025-2030 rr. ¢ nocnegywLwmmM poCTOM B HOMMHAINbHOM BbIpaXEHMU TEMMOM [ONapOBOWA
UHpNAUMN. B YacTu BHYTPEHHUX YCNOBUIA COLMANbHO-IKOHOMUYECKOro pas3BuTMS B ©a30BbI CLEeHapun
3anoXeHbl cnegylolime npegnockinikn. Ha NnporHo3HOM rOpu3oHTE MPOAOIMKUTCA peanu3aumst OeHEXHOo-
KpeauTHOWM MOMUTUKM B pamMKax pexxumMa UHNALNOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHWe baHk Poccuun NpoaormkuT yaenaTe MOHUTOPUHIY PUCKOB OMHAHCOBOW CTabUNbHOCTH U
ee nopaepxaHuio. brlomkeTHas nonuTMka NPOOOIPKUT NPOBOAUTBCS B pamMKkax OMKEeTHbIX npaswu,
HarnpaBrfeHHbIX, NPeXae BCEro Ha WU30MAUUI0 KITHYEBbIX BHYTPEHHUX SKOHOMMYECKUX MapamMeTpoB OT
BONATUNBHOMW  BHELLUHESKOHOMWYECKOM KOHBIOHKTYPbl M CO34aHMe  YCroBUA AN yCTOMYMBOIO
3KOHOMMYECKOro pocTta. TapudHas nonutuka OygeT MpoBOAUTLCA B COOTBETCTBUM C AONTOCPOYHLIMU
NpUHLMNaMn TapucHOro perynmpoBaHus, NPUOPUTETOM KOTOPbIX COXPaHUTCS OrpaHMyeHMe TeMNOB pocTa
LieH Ha yCryrn eCTeCTBEHHbIX MOHOMOMNA YPOBHEM MHAMALUMN.

B aTux ycnoBusax He NporHo3npyeTcs kakux-nnbo cyLlecTBeHHbIX konebaHun obmeHHoro kypca pybns. 3a
npegenamMmu CpedHECpPOYHOro nepuoga ocnabneHve pybns OygeTr npoucxoouTb TemMnamu  Huxe
WHNALMoHHOro anddepeHumnana, Yto byaet obecneumBaTbCsi CPaBHUTENBHO BbICOKUMU (MO CPpaBHEHMIO
CO CTpaHaMMU-TOProBbIMK NapTHeEpPaMn) TeMnammu pocTa NpoM3BOaUTENBHOCTY Tpyaa.

Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanudoBaHHbin B 2018-2024 rr. (BKMHOYAOLWMIA HALNOHArbHbIE
NpoeKThbl, pedopmMy NEHCUMOHHOW CUCTEMbI, a Takke psg OPYrMX MEepornpuATMIA, HanpaBfeHHbIX Ha
OOCTUXEHUEe HauMoHanbHbIX Lenen, B ToM yucne — lNnaH no yCKOpeHuto TeMNOB pocTa MHBECTULMN B
OCHOBHOW Kanutan 1 noBbileHnio nx gonn B BBl go 25 %) obecneunt yckopeHue NoTeHUMarnbHbIX
TEMMOB POCTa POCCUNCKON AKOHOMUKN A0 YPOBHSI 0KONo 3%.

OT1o ByaeT JOCTUMHYTO 3a cyeT crneayowmx hakTopos:

1. NMOCTOSAHHBIVA POCT YMCIEHHOCTM pabounii cunbl B pesynbTaTe YBENMYEHNS NPOLOIDKUTENIBHOCTU XN3HMU,
pocTa MPOAOIPKUTENBHOCTU 340POBON KM3HW WU, COOTBETCTBEHHO, MOBLILLIEHUS YPOBHSA 3KOHOMMWYECKOW
aKTUBHOCTU HaceneHus,

2. MogepHusauusa ocHOBHbIX (OOHOO0B, OOCTUIHYTas 3a cyeT HGornee BbICOKOro YpOBHSA U 3EKTUBHOCTH
MHBECTULIUIA B OCHOBHOW KanuTar;

3. bonee BbICOKas NPOU3BOAMTENBHOCTE TpyAa, OOYCnoBNeHHas TEXHOMOrM4eckom MoaepHu3aumen,
uncppoBm3aumnen SKOHOMUYECKMX MPOLLECCOB, UCMOMb30BAHWEM MHHOBALMOHHBIX TEXHOMOMMIN, a Takke
noBbileHneM 3ddeKTUBHOCTN BusHec-npoueccoB. BaxHyiwo ponb 3geck Takke OygeT wurpatb
JOHacTpoWka cuctembl 06pa3oBaHus;

4. POCTOM COBOKYMHOW (DaKTOPHOW MPOM3BOAUTENBHOCTM, YTO MpeacTaBnsieT cobOon CUHEpreTuyecKuii
3(pdeKT OT BbILLIENEPEYUMNCIIEHHBIX CTPYKTYPHBIX U3MEHEHWIA.

B atux ycnosusx Temnsl pocta BBl ctabunmaupytotcsa Ha ypoBHe 0kono 3 % npu coxpaHeHun nHpnaumm
Ha LleneBOM YpoBHe. MaMeHeHns B CTpyKType cnpoca, kotopble npousonayT B 2019-2024 rr. okaxyTcs
YCTOMYMBBLIMU U B JONTOCPOYHOM nepuoge. donsa uHeectuuun B BBIT coxpaHutca Ha ypoBHe 26-27 %,
obecneuynBasi NMOCTOSHHOE TEXHONOrM4yeckoe OOHOBMEHWE OCHOBHBLIX cpedcTB. [locne onepexatoLlero
pocta B cpegHeM Ha 5,7 % B peanbHoMm BbipaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULUA B
OCHOBHOW KanuTtan nocteneHHo 3ameanatcsa 4o 3 % u cTabnnmanpyoTcst Ha 3TOM YPOBHE.

Mo mMepe BBeAEHWA B 3KCryaTaumio HOBOro ob6opynoBaHMs, pacnpoCTpaHEHUs] HOBbIX TEXHOMOMMYECKMX
NPOLLECCOB M MOBLIWEHUSA 3(PEKTUBHOCTU YNpaBreHUst poCcT NPOU3BOAMTENBHOCTM Tpyaa B LENIOM Mo
3KOHOMUKe ByaeT yckopaTbea B nepuog Ao 2024 r. (B nepByo odepedb 3a CYET ofnepexaroLero pocra
npousBoaMTENbHOCTM  TpyAa B  6as3oBbiX  HecblpbeBbIX CekTopax). B ganbHedwem  poct
Nnpou3BoOAMTENBHOCTU Tpyaa OyaeT NocTeNeHHO 3amennsaTbCs no Mepe NpUONUXKEHMs Mo YPOBHIO
611arococTosHNA K pasBUTbIM CTpaHaM.

MocteneHHoe yBenuyeHne paboden cunbl ByaeT TpaHcoOpMUpPOBATLCA B POCT YMCNEHHOCTU 3aHATbLIX
Takke Onarogapss HEKOTOPOMY CHWXEHMIO €CTECTBEHHOro YpoBHA 6e3paboTuubl, KoTopbin Oyaet
pocturatecsl Gnarogapsi pacLUMpeHnNo BO3MOXHOCTEN MO onepaTMBHOMY MOWUCKYy paboTbl (B TOM 4ucne
fGnarogapsi MaccoBOMy pacnpOCTpPaHEeHWo LMAPOBLIX TEXHOMOMI), a Takke CTPYKTYPHOMY CHUKEHUIO
ypoBHSA 6e3paboTuubl B OTAENbHbIX PeroHax, B KOTOPbIX B HacTosiliee Bpemsa 3TOT MokasaTtelb
npeBbilaeT CpeaHepoOCCUNCKM  ypoBeHb. Oxmpaetcsd, YTO PpbIHOK Tpyda OygeTr HaxoauTbes
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NpeMMyLLECTBEHHO B paBHOBecuu. B pesynbTaTe peanbHbil TEMN pocTa 3apaboTHbix nnat byger B
TeyeHne NPOrHo3HOro nepuoga 6nM3ok K Temnam pocta NPOM3BOAUTENBLHOCTM Tpyda. YCTOMYMBLIA POCT
3apaboTHbIX NNaT B peanbHOM BbIpaXeHun (Hapsigy C WHOEKCauuen CTpaxoBbIX MEHCUWA MO CTapocTu
Bbille MHNALUK) co3aanyT OCHOBY AMsl yCTOMYMBOrO TeMna pocta notpebneHns AoMallHUX Xo3sm1cTs. B
pesynbTaTte pacxogbl JOMALUHUX XO3SMCTB HAa KOHEYHoe noTpebrneHue, HauuHasa ¢ 2025 r., 6yayT pactu
TEMNoM He Huxe 3 % B peanbHOM BblpaXeHUU.

B TeyeHue nporHosHoro nepuoga OyaeTt Bo3pacTtaTb BOBNIEYEHHOCTb Poccum B MUPOBYIO 3KOHOMMUYECKYHD
cucteMy (B TOM 4ucrie — B MeXAyHapOAHyl TOproent). lMpu OTHOCUTENbHO CTabWibHBIX OONSX B
cTpykType BBI1 akcnopTa 1 nmnopTa ToBapoB BO3pacTeT TOProsnda ycnyramu. Tak, Jonst akcnopTa ycnyr B
BBI1 BeipacTeT ¢ 3,7 % B 2017 r. go 5,3 % B 2036 r., a gons umnopTa ycnyr B BBl BbipacTeT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rony.

B cTpykType TOBapHOro 3KcnopTa NpoM3oNaYyT cepbes3Hble CTPYKTYpHble casurn. [ons akcrnopTa
TONIMBHO-3HEPreTUYECKMNX PECYPCOB CHMU3UTCA bornee yem BaBoe (¢ 54,1 % B 2017 rogy po 26,5 % k 2036
rogy) B NONb3y NPOAYKLUN XMMUYECKOW U NULLEBOW NPOMbILLFIEHHOCTM U OTPACM MAaLIMHOCTPOEHMS.
CoOTBETCTBYIOLLUME WU3MEHEHUS NPOM3ONOYT M B CTPYKType npousBeneHHoro BBI1. BospacteT pons
cekTopa ycnyr. [pu cHWXeHUn gonu foOblUM NONEe3HbIX MCKONaeMbiX BO3pacTeT ons obpabatbiBatoLLen
NPOMBILLITEHHOCTU, CTPOUTENBHOIO CEKTOpA.

§ COOTI NOpWOYLY NPOOMAYUNND FOaN 2018 2010-2024 2026-2030 0312008 2006 & 2010

Uona na nediri Mapum «/Opancs (mapousio), sonnapos CLUA 3a Sappens

Oaxonun o 574 53.2 865
HraoKe noTROOMTEMMCKMX UON 8 KOmMEY roga, B % « exabpo

farxonun 14 40 40 40
BanOonon sy TRos MR NPOAYNT,

Baxamei 1A 27 3.2 10 n AT paoa
WHBocTiusmmn B ocnonmon sanwran, %

Baxamen 29 0 41 10 h 2.2 D
NpoMsiwneswocTs, %

Gaxomun 1.0 30 10 2A n A7 pean
POanuionie pacnonarsemsie 10Xo0m Hacenesmn, %

Basonun 4 <0 25 2.7 " 1.5 pass
Poanunan japataman nnara, %

Basomen 0e 4 27 8 "8 pean
OBO0POT POIMMHMOR TOPromne, %

Garxinwn 29 24 9 a 016 paaa
IcNopT Tonapon. Mnpa. acnnapon CLUA

Ba20mwi 4904 400 0ts N4 0
HWarnopt romapos, mapa. sonn, CLUA

62080 2517 3181 4540 8439 )

Hemoume POcWMn MumasOwoMossaumue Poccuy

UcmoyHuk: http://economy.gov.ru/wps/wem/connect/9e711dab-fec8-4623-a3b1-
33060a39859d/prognoz2036.pdf?MOD=AJPERES&CACHEID=9e711dab-fec8-4623-a3b1-33060a39859d

4.5. UHchopmaLmsa o COCTOSSHUM U NMepcneKTuBax pasBUTUA OoTpacnum

B mapte 2020r. aktuBbl GaHKOBCKOro cektopa Bblpocnu Ha 3,3%, Ao 96,6 TpnH. py6., — CyLlecTBEHHO
Bbllle OObIYHOrO CpegHEMECSYHOro ypoBHS. B OCHOBHOM 3TO NPOM30LLMO 3a CYET PEKOPAHbIX 06BEMOB
BblJa4M KOPMOpPaTUBHbLIX KPeOuTOB, POCTa HanWYHbIX AEHEXHbIX CpeacTB B Kacce, MexOaHKOBCKMX
KpeauToB U cpeactB B baHke Poccun, a Takke B CBA3M C yBENWYEHUEM CrpaBeasIMBOA CTOMMOCTM
NMPON3BOAHbIX (PUHAHCOBBLIX UHCTPYMEHTOB (@HaNOrMMYHO U Ha NacCMBHOW CTopoHe GanaHca) Ha ¢hoHe
CHMXEHUs1 Kypca pybnsi. bonee akTUBHbLIA POCT, MO CPaBHEHMIO C siHBapeM K deBpanem, Habnogancs
TaKKe U B CErMEHTE PO3HUYHOIO KPEAUTOBAHWS.

KopnopaTtueHbIn nopTdens KpeanTHbix opraHmnsauuin (KO) Beipoc Ha 1,0 TprH. py6. (2,6%), 4To aBnsietca
pekopAHbIM ypoBHeM. [Ins cpaBHeHWsi: 3a BeCb MPOLUSbIA FO4 KOpnopaTuMBHbIE KPeauTbl BbIPOCHM Ha
5,8%. Tluk Bblga4 npuwencsa Ha MOCMEdHK Heden MapTta, 4YTo MOXeT ObiTb CBSI3aHO C
HeobX0AMMOCTbIO KOMMEHCMpoBaTb BbiNajalollne AeHEeXHble MOTOKM KOMMaHWui, ocobeHHO BO Bpems
06bsaBnNeHHON Hepabo4den Hegenu, AN onnaTbl TEKYLWMX PacxodoB (B TOM 4ucre 3apnnatbl, apeHabl U
HamnoroB), CO CHWKEHWEM aKTUBHOCTM Ha pPblHKE OONMrauMOHHbIX 3aMOB (32 MapT 06bemM [OoNroBbIX
LeHHbIX Bymar kopnopaTUBHOro cektopa B obpalleHun Belpoc Bcero Ha 60 mnpg. py6. no cpaBHEHWIO ¢
poctom Ha 230 mnpa. pyb. mecauem paHee; npy 3Tom 06bem BnoxeHnn KO B obnurauum KopnopaTmBHbIX
9MWUTEHTOB, MO oueHkam baHka Poccuu, cokpaTuncs), a Takke C BO3MOXHbIMWU OXWOAHWAMW, YTO
KpeauTHble CTaBKu BbIpacTyT u (unu) 6aHkm 6yayT 6onee KoHCepBaTUBHbLI B Bblgaye kpeantos. CMcTeMHO
3HauMMble KpeauTHble opraHmsaumm (C3KO) nokasanu npupocT KOprnopaTVBHbLIX KPeauTOB HECKOSbKO
HWxe pblHKa (2,1%), Torga Kak nopTdenb KOpnopaTUBHbLIX KPEAWUTOB APYrUX KPYMHbIX KPeaUTHbIX
opraHusauun ns ymcna 100 kpynHenwmx Bbipoc cunbHee (5,5%).

Takke B mapTe OblNO BbiJAHO MHOMO KpeautoB dumsmdeckum nuuam. MpupocT kpeguTtHoro nopTdens
coctaeun 290 mnpa. py©6., unm 1,6% (1,2% B dpeBpane). MNpu aTOoM Hanbonbluee yBeNMYEHUE Takke
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NMPOM30LLIIO B MOCNEAHION HEAEN Mecsua, YTO MOXET ObiTb CBSI3aHO CO BCMIECKOM MOTPEOUTENbCKOro
crnpoca, KOTopbI 3aTeM, B Hadane anpens, CyLeCTBEeHHO cokpaTuncs. MNpupoCcT pO3HUYHBLIX KpeauToB
npuwencs B 6onbwer ctenenln Ha C3KO (1,8%), Toraa Kak Apyrve KpynHble KpeauTHbIE OpraHM3auumn
nokasanu 6onee ymepeHHbin pocT (1,1%). Mo gaHHbIM KpynHenwmx 6GaHKOB, NPUPOCT npullencs B
OonbLuel cTeneHn Ha HeobecneyeHHble NOTPeOUTeNbCkue KpeanThl.

[dons npocpoyeHHOW 3af0SMKEHHOCTU 3@ MapT MPaKTU4eckn He uameHunacb, coctasus 6,8 n 4,5% no
KOpropaTUBHOMY U PO3HWYHOMY nopTdensaM cooTBeTCTBeHHOo. [lo aaHHbiIM Ha 01.03.2020 pons
npo6nemMHbIx 1 6e3HagexHbIx ccyg (IV u V kateropun kadectBa) HAXOAUTCA HA OTHOCUTESNIBHO BbICOKOM
ypoBHe — 9,6% ot obuwero noptdens (B po3Hu4Hom noptdene — 6,8%, B kopnopatmBHoMm — 11%), ogHako
3TOT MoKasaTenb JOCTaTOYHO CTabuneH Ha NPOTSKEHUW NOcneaHux MecsiueB. Takke MOXHO OTMETUTb
BbICOKMIA YPOBEHb MOKPbITUS pe3epBamu npobnemHbix U 6e3HagexHbix ccyd. KoprnopaTvBHble KpeauTsbl
MOKPbITbI MHAMBUAYarbHbIMU pe3epBamn Ha 73,1%, a odwumn — Ha 90,7% (no gaHHeiM Ha 01.03.2020), B
TO BpeMsi Kak po3HUYHble — Ha 87,5 n 112,5% cooTBETCTBEHHO.

C y4yeTOM CNOXHOM 3KOHOMMYECKoM cuTyauum baHk Poccun oxumpaeT pocta Npocpoyky U NpoBremMHbIX
KpeouToB B cpedHecpovHon nepcnektuBe. OgHako 3TOT pocT OydeT, ckopee BCEro, CrnaxeH, Tak Kak
3HaYMTENbHbLIN OObLEM KPeaWTOB MOCTPagaBLUMX 3aeMLUMKOB OyaeT pecTpykTypupoBaH B paMkax
COOCTBEHHbIX MporpamMmMm GaHKOB MMM KPEeAUTHbIX KaHWUKYI, NpegyCMOTPEHHbIX 3akOHOM. B oTHoLieHuu
Gonbluen Yactu Takmx kpeguTtoB BaHk Poccum gan 6aHkam BpeMeHHOe MpaBo He A40C03[aBaTb pe3epBhl,
oxugasi, YTo Bonbliag YacTb TakMX 3aEMLUMKOB CMOXET BEPHYTBCS K HOpMarbHOMY OOGCMy>XMBaHUIO
Jonra, a Te pecTpykTypusaLuun, KOTopble BCE e OKaXyTcsa npobnemHbiMu, 6yayT 6aHKkaMu nocTteneHHo
3ape3epBUpPOBaHbI.

UcmouHuk: https://absolutbank.ru/documents/about/disclosure/quarterly-report/ifrs_1_2020.pdf

Obwas oueHka pesynbmamog 0esmesibHOCmU 3MUMmeHma U e20 Mecmo 8 OaHKOBCKOM cekmope
OKOHOMUKU:

Pesynbtatbl gedatenbHOCTM amuTeHTa no utoram 1 kB. 2020 roga xapakTepusyrloTcsa creayrowmmm
nokasaTtensimu:

e yuctas Npubbinb amuTeHTa coctasun 94 mnpg. py6.;
° HOopMaTUB AocTaTouYHOCTK KanuTana H1 coctaBun 13,12%.

Mo cocTtosiHuo Ha 01.04.2020 roga baHk 3aHnmMan 32 mecTo no pasmepy AKTMBOB 1 36 MeCTO Mo pasmepy
CobCcTBEHHBIX CPeacTB (CornacHo PaHKMHIY banki.ru).

[Nepcnekmuegbl pazgumus baHKO8CKO20 CEKMopa 3KOHOMUKU

e Hwuskne TEMNbl 3IKOHOMMYECKOrO pPOCTa — OCHOBHOW (akTop, OrpaHWYMBalOWMUA pasBuUTUE
H6aHkoBckoln cuctembl. o nporHo3am AKPA, B 2020 rogy Temnbl pocTa 6aHKOBCKMX aKTUBOB
coctaBaT okorio 8%. BepoATHOCTb pes3koro yxyAweHWst KpeauMTocnocoBHOCTU (PUHAHCOBBIX
WMHCTUTYTOB HeBenuvka. Mo oueHke AreHTCTBa, KayeCTBO aKTMBOB, @ Takke nosvuum G6aHkoB Mo
Kanutany v NMKBMAHOCTW B BnivkanLlen nepcrnekTmBe OCTaHyTCA Ha MPMEeMITIEMOM YPOBHE.

e BblCokMiA ypoBeHb KOHKYPEHUMM SIBASIETCS BaXKHbIM (DAKTOPOM CHMXKEHUS peHTabenbHOCTU
OaHkoB. OCyOapCTBEHHbIE W KBA3WroCyAapCTBEHHble OaHKM OCTaHyTCs Hamboree akTMBHbIMM
UrpokamMn Ha pblHke GuHaHcoBbiX ycnyr. B 2020 rogy cpegHuin ypoBeHb peHTabernbHOCTU
cobcTBeHHOro kanuTtana coctaBut 13—14%, a 3Ha4eHne ymcton npoueHTHon Mmapxu (NIM) — 4%.

e OO6Lel TeHOeHUMEN pa3BUTMS OTPACnU OCTaeTCsl yBENMYeHUE Ponn KpyrHbiX GaHKoOB, a Takke
6aHKoB, KPEAMTOCNOCOBHOCTE KOTOPbIX 3aBUCUT OT KPeaUTOCNOCOOHOCTM MaTepPUHCKMX CTPYKTYP.
Manble u cpegHve KpeaouTHble OpraHuM3auuM cTankueawTcs ¢ npobnemon peduuuta
Ka4yeCTBEHHbIX 3aeMLUMKOB, a TakKe C pacTyLMMMN PerynsiTopHbIMU TpeGoBaHUSIMM.

e VIsameHeHus B nogxogax LUb PP k perynvpoBaHuio Bbldaun HeobecnevyeHHbIX KpeauToB npusenyT
K CHWXEeHW TeMnoB pocTta kpeautHoro noptdens. AKPA oxupaeTt, 4To pocT nopTdensd
pO3HMYHbIX KpeauTtoB B 2019 rogy coctaBut 20,3%, a B 2020-m oH 3ameanutca oo 17,7%. MNpwu
3TOM [aHHblA CErMEeHT KPeaWTOBaHUS OCTaHETCsi OCHOBHbIM (DAaKTOPOM pocTa akTUBOB
BaHkoBckon cuctembl. Hanbonee GbICTpoe yBennyeHne nNpogormknT AeMOHCTpUpoBaTh nopTdens
UNOTEYHbIX KPEOUTOB.

o [lo MHeHuto AKPA, p1cku 6aHKOBCKOrO CekTopa Npu M3MEHEHWU PETYNIMPOBAHNS B KpeaUTOBaHMM
PUINYECKMX NUL, OCTaHYTCA YMepPeHHbIMU. MMpOBeAEHHbIN CTPECC-TECT NoKa3biBaeT, YTO MHOrme
0aHK1, aKTMBHO HapalymBatoLme noptdens HeobecneyeHHbIX KpeanToB, obnagaT AOCTaTOYHOM
KanuTanusaumen u peHTabenbHOCTbio, YTODblI BblAepXaTb BO3MOXHOE CHUXEHWEe KadecTBa
aKTVBOB.

OcHoBHble MokasaTenu poccumnckon BaHkoBckonm cuctembl B 2016-2021 rogax npeacTaBneHbl HWXKE B
Tabn. 9.
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Ta6nuua 9.
OcHoOBHbIe NokKa3saTenu poccuickon 6aHkoBckon cuctembl B 2016—2021 rogax

OueHuBas cutyaumio B H6aHkoBckom cektope Poccuiickon ®epepauun, AKPA xapakTtepusyeT ee Kak B
uenom crabunbHyto. HecMOTpA Ha TO 4YTO HU3KME TEMMbl 3KOHOMWYECKOrO pPOCTa OrpaHU4YMBaloT
noteHuman 6aHKOB MO HapaluBaHMO OObema akTUMBOB M YUCTOW MpPUObLINM, OHU Xe MNO3BONSHT
KpeauTHbIM OpraHm3aumsiM COXpaHATb YCTOMYMBbLIE MO3ULMK MO KanuTany u nukeuaHoctu. Kpome ToOro,
Tekywas cuTyauust cnocobcTByeT CTabUIbHOM MNIaTeXecnocoOHOCTM 3aeMLUMKOB B OOMbLUMHCTBE
CermMeHTOoB GaHKOBCKOro KpeaMTOBaHKS.

Mo oueHke AKPA, B 2019 rogy pocTt aktnBoB b6aHkoBckoln cuctembl PO coctasut 5,3% (npotus 10,4% B
2018-m), B 2020 rogy — okoro 8%.

OcCHOBHbIM (haKTOPOM yBENUYEHUS1 KPeAUTHOro nopTdens OCTaeTcsl BbICOKMA CNPOC CO CTOPOHbI
duanveckmx nuu. AreHTcTBO oxugaet, Yto B 2019 rogy oOwmi pocT po3HmMyHoro gonra coctasut 20%,
ogHako B 2020-m oH 3ameanutca go 18% noa gaBneHneM M3MeHeHWn B perynupoBaHuu U yMepPEHHOro
CHWXeHMs anneTuTa GaHKOB K PUCKY B JAaHHOM CErMeHTe.

KntoueByto porb B YBENMYEHMU PO3HMYHOIO Aosra OyaeT urpatb POCT UMOTEYHOTO KPEAMTOBAHUS — Ha
22% B 2019-m 1 Ha 20,3% B 2020-M, — KOTOPbIA NOOOEPXKUBAETCHA CHIDKEHMEM MPOLIEHTHBIX CTABOK U
aKTMBHbBIM pasBUTMEM Pa3HOro pofa CTUMYMMPYHOLUMX rOCYAapPCTBEHHbIX NporpamMm. AreHTCTBO oTMevaeT
CYLLIECTBEHHbIN NOTEHLMAN pa3BUTUS CENMEHTA UMOTEYHOrO KPeAUTOBAHUA B CUITY OTHOCUTENBHO HU3KOrO
YPOBHS NPOHMKHOBEHUS AaHHOIO NPOAYKTa Ha POCCUNCKOM PbIHKE.

Mo mHeHnto AKPA, pocT cnpoca Ha HeobecneyeHHOe KpeaMToBaHME B 3HAYMTENBHOM Mepe onpeaensiercs
CTpeMIIEHNEM HaceneHus KoMrneHcMpoBaTb Habnogaemoe nocne 2014 roga 3Ha4YMTENbHOE COKpalleHWe
peanbHbIX JOXOAOB M CY>XUT CNOCOBOM NOAAEPKKN ero NoKynaTenbHOM CNOCOOHOCTMW.

B paHHOM cuTyaumMum poCT [OONFOBOW  Harpy3kM 3aeMLUMKOB MOXET TMPUBECTU K CHUXEHUIO  UX
nnaTexecrnocobHOCTN, KOTOpOe, OOHAKO, He CO034acT CyLEeCTBEHHOW yrpo3bl And  ¢UHAHCOBON
YCTONYMBOCTM OCHOBHbIX Y4aCTHUKOB pbiHKa. [1py 9TOM MOCKOMbKY HapallMBaHWe pO3HUYHOro noptdens
KPeoMTOB SIBNAETCA OOHUM U3 HEMHOrMX CrnocoboB yBenuyeHusi npubbinn Ons GaHkoB B TEKyLUMX
YCINOBMSAX, UX MAPKETUHIOBLIE YCUIUS CMSArYaT BriMsiHAe Gonee )XecTKOro perynmpoBaHust Ha TEMMbI pocTa
KpeauToBaHuA HacerneHusa.

UnomeuHoe kpedumosaHue cmaHem caMbiM OUHaMUYHO pa3eusaroWiUMCs] CE2MEHMOM.

YBENUMYEHNIO  KOPMopaTMBHOIO  KPeAUTOBaHUSA  MnpodorbkaT  MNPensiTcTBoBaTb  HU3KME  TeMrlbl
3KOHOMMYECKOro pocTa W, Kak CneacTBMe, pocTa MHBECTUUMA B OCHOBHOWM kanutan. [locne yBennyeHus
00beMOB Bblaayn KoprnopaTuBHbIX kpeauToB B 2018-Mm, pocT nopTtdens B 2019-m, kak oxuagaeTtcs, He
npeBblcuT 2%, B 2020-m — 6%. OTaenbHbIM (aKTOpPOM, CAEPXKMBAKOLIMM pPOCT KpPeaUTOBaHUSA B
KOprNopaTUBHOM CENMEHTE, MOXET CTaTb CHUXEHME 0OBEMOB Bblaaun KPeaAUTOB CTPOUTENIBHOMY CEKTOPY B
pesynbTaTe ero nepexofa Ha HoBble Nnpasuna PUHaHCUPOBaHUA. IaMeHeHMe yCroBuin MOXET NPUBECTU K
TOMY, YTO NMOTEHLMAmNbHbIA CNPOC 3aCTPOMLLMKOB Ha 3aeMHbI€ CpeacTBa CTONMKHETCS Kak C OrpaHUYEeHHbIM
KONMMYeCTBOM KpeaUTHbIX OpraHu3aunin, rotToBbix paboTtaTte B M3MEHMBLLENCS cpeae, Tak U ¢ AeduLmnTom
KanuTana, KoTopbln MOXeT noTpeboBaThCs AN yAOBNETBOPEHUSA BCEro 3TOro Cnpoca.

B 2019 rogy HabntogaeTca HoBast TeHAeHUMs pocTa noptdens kpeautos MCI, koTopbI No UTOram roga
MoxeT coctaBuTb 10%. Mo MHeHnto AKPA, aTta TeHAeHUus Bbi3BaHa B GonblUen cTeneHn akTUBHOCTLIO
KPYMHbIX 6@HKOB 1 HE SIBMSETCS CNEACTBUMEM NOBLILEHUS SKOHOMUYECKON aKTUBHOCTU B 3TOM CErMEHTE.

KavecTtBo PO3HNYHOIO nopchenH 6yp,eT yxXyawaTtbCA

XapakTepHon OCOOEeHHOCTbI0O Habnwgaemoro B nocnegHue roabl GbiICTporo pocrta HeobecnevyeHHoro
KpeauToBaHUs aBnsieTcsl cTabunbHOCTb kavectBa noptdens. Mo oueHkam LB P®, B sHBape-nione 2019
roga nonsi HeobecneyeHHbIX NOTPEBUTENBCKMX CCya, MPOCPOYEHHbIX Gonee Yyem Ha 90 aHen, cHM3MNach ¢
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9,1 0o 8,4%.
U3meHeHuUe peaynuposaHusi 8 cekmope rnompebumerbCcKko20 KpedumoegaHusi MOXem cmamb ¢hakmopom
yxyOweHusi kKadecmea po3HUYHO20 ropmcebesis.

B T10 xe Bpems AKPA cuuTaeT, yto GaHKu GNn3KkM K McyepnaHmio CrnocobHOCTU HapallMBaTh PO3HUYHLIN
noptdens KpeanToB 6e3 yxyalleHust ero kayectaa. [MoMMMO CoOXpaHEeHUS HU3KUX TEMMOB POCTa pearibHbIX
[0X0A0B (M fgaxe UX JanbHENLIEro CHWXKEHUS Y HEKOTOPbIX FPynn HaceneHus) u yBenuveHus 4onroBon
Harpyskm uamdeckux nuy, akTtopom, CNOCOOCTBYHOLMM  MOBLIWEHUIO OONN  NPOCPOYEHHbIX
noTpebuTenbCckMX KPeauMToB MOMyT CTaTb HOBblE MpaBuia pacyeTa B3BELUEHHbIX MO PUCKY aKTMBOB (risk-
weighted assets, RWA) B cermeHTe HeobecnevyeHHOro kpeautoBaHus. 1o MHeHUo AreHTCTBa, y4MTbiBas
TO, 4YTO CHWXKEHWE peanbHbIX [OOXOAO0B HACENeHUs CcTano OAHOW W3 OCHOBHbIX MPUYMH pocTa
KpeaMTOBaHWs!, NOTEPS YacTbio 3aeMLUMKOB AOCTyNa K 6aHKOBCKUM KpeauTam Kak CTabunbHOMY UCTOYHUKY
OEHEeXHbIX CpeaCcTB MOXET OTpuLaTenbHO cKasaTbCsa Ha NnaTexHow aucuunnuHe B uenom. Kpome Toro,
YXKECTO4YeHMe perynnupoBaHvMs HEratMBHO TMOBMAMSET Ha BO3MOXHOCTb pPedUHAHCMPOBaHUSA paHee
NpUBMEYEHHbIX 3aMMOB, YTO TakKe CO34acT NPearnocChIfKy K YXyALEHUIO KayecTBa KpeamMTHoro noptdens.
AKPA cuntaeT, 4To B 3TUX YCIOBUSAX 0O 06 bEM NPOCPOYEHHbBIX PO3HMYHBIX KpeauToB B KoHUEe 2019-ro
n Ha npotskeHun 2020-ro GygeT pactm n gocturHet 5,6% npotuB 4,9% Ha 01.08.2019 (cm. pasgen
HaCTOSLLLEro NPOrHo3a 0 TeHAEHLMAX Ha PbIHKE NOTPEOUTENBCKOro KpeanToBaHns).

B 2019 rogy kpeanTHOe KayecTBO BaHKOBCKMX akTUMBOB B LIeNIOM OcTaeTcs cTabunbHbiM. HecmMoTps Ha TO
YTO [0S MPOCPOYEHHBIX KPeAMTOB B AHBape-utonie Tekyllero roga Belpocna ¢ 4,7 o 5,8%, no gaHHbIm
LIb P®, aTo cBSI3aHO B OCHOBHOM C U3MEHEHWEM METOAMKM pacyeTa nokasartens. HeobxogMmo oTMeTUTb,
YTO OIS KPeOUTOB, OTHOCALLMXCS K 4—5 KaTeropumsm, Npu 3TOM NpakTUYeCKM He M3MEeHUNack u coctaesuna
10,2%.

AreHTCTBO CUYMTaeT, 4YTO CTabunbHOE KayecTBO KOpPMOpPaTMBHOIO KPEeAMTHOro noptdens KoMMneHcupyet
HeraTMBHOE BNUSHME yXyALLAKLEeroca kayectsa noptgens HeobecneyeHHbIx ccyn. Takum obpasom, no
oueHke AKPA, B 2020 rogy oOwumnm 0ObeM NPOCPOYEHHOW 3aformKkeHHocTu OyaeT paBeH 5,9%.
JononHutenbHbIn NpUpocT obbema MPOCPOYEHHBIX cCcyn MoOryT obecneunTb BblgaHHble B 2019 ropy
kpeanTbel MCI1 no mepe 1x BbI3peBaHus.

CtoumocTb pucka (cost of risk, CoR) B onucaHHbIX ycnoBusix byget octaBaTbCs Ha YCTOMYMBOM YPOBHE.
Mo wtoram 2019 roga uncTbin 06bEM OTYMCIIEHUA Ha CO3[aHWE pe3epBOB He npeBbicuT 2% BCero
kpeautHoro noptdens. B 2020 rogy ctommocTtb pucka, no oueHke AKPA, coctasut 1,9-2,1%.

Bbicokast KOHKYpEeHLMst OTPMLATENBHO CKaXeTCsl Ha peHTabenbHOCTU

AepeccugHasi KOHKYpPeHUUs1 — OCHOBHOU hakmop, okasbigarowjuli 0asrieHue Ha peHmaberisHoCMb

B 2019 rogy poccuickuin GaHKOBCKUI CEKTOp B LENoM ocTaeTcs peHTabenbHbiM. BaHkam ypaetcs
HapawwmBaTe 06beM MPOLEHTHbIX MOCTYNIIEHWI, YTO B 3HAYUTENBHON MEpPE OnpeaenseTcs yBenmyeHmem
00NN PO3HNYHBLIX KPEAMTOB B 00LLEM 0O6beMe KpeanTHOro nopTdens.

B TO e Bpemsi coxpaHsieTCsl BbICOKasi 3aBUCUMOCTb PeHTabenbHOCTM BCEro ceKkTopa OT KpymnHeMwwen
KpeauTHou opraHu3auun: no oueHke AKPA, 6onee 60% unctorn npubbinu chopmmpoBaHo hUHaHCOBbLIM
pesynetatom [NMAO CbepbaHk.

Mo nporHo3y AreHTCTBa, yuuTbiBash BNWSIHUE M3MEHEHMN MOAXO4a K CO3OaHWM0 pe3epBOB Ha YUCTYHO
NpubbLINb B CBA3M C nepexogoM Ha MC®O 9, peHTabenbHOCTb COBCTBEHHOrO kanuTtana GaHKOBCKOro
cektopa B 2019 rogy coctaBut 14,6%. B 2020-m oxupaeTtca cHwxkeHue aaHHoro nokasartenst go 13,7%
noa BnMSIHAEM Takux hakTopoB, kak cokpawieHne NIM 1 HeobxoaMMOCTb O0CO3[4aHus pe3epBOB MO
OTAENbHbIM KaTeropusam KpeamToB msnmuam npu yxyaLeHnn kayecTsa AaHHbIX KpeaNTOB.

Mo nporHo3y AreHTcTBa, B 2019 roay 3HayeHue NIM, paccumMTaHHOe Mo AaHHBbIM OTYETHOCTU POCCUMCKUX
©aHkoB no PCBY, 6yaet paBHo 4,1%, TO €CTb OKaXXeTcs HEMHOrO Bbllwe ypoBHSA 2018 roga, coctaBuBLLETO
3,9%. lNpn aTomM OT4eTHOCTb KpynHenwunx 6aHkoB no MCPO dwmkcnpyeT cHmxkeHne NIM B nepsom
nonyrogmn 2019 roga no cpaBHEHWO C aHanormyHbiM nepuogoM 2018-ro, YTO MOXET, MO MHEHMIO
AreHTCTBa, 6onee agekBaTHO OTpaxaTb CYLLECTBYOLNE TEHOAEHLMN.

AKPA npegnonaraet, 4to B 6nwkaniwume rogbl peHTabenbHOCTb 6AaHKOBCKUX NPOLEHTHBIX onepauun oyaet
NMoCcTeNEHHO cokpallaTecs. KnoyeBbiM (DAKTOPOM CHWXKEHMSI CTAHET BbLICOKWA YPOBEHb KOHKYpPEeHLUU
KPYMHbIX GaHKOB 3a Ka4yeCTBEHHbIX 3aEeMLUMKOB B YCIOBMSIX MOBLILEHHOIO anneTuTa K PUCKY KPYMHbIX
UrpokoB 13 umucna rocbaHkoB. o utoram 2020 roga 3HaveHne NIM coctaBuT 4% 1 NPOOOIMKUT NABHO
CHmWXaTbCa B nocriegylowme rogbl. B To e Bpemsi AreHTCTBO CYMTAET, YTO BO3MOXHOE CHWXEeHUue
KMHOYEeBOW CTaBKM OKaXeT OrpaHW4yeHHOe HeraTtMBHOe BO3gencTBMe Ha nokasatenn NIM B cuny
CMOCOBOHOCTN KPeaUTHbIX OpraHM3auuMi CBOEBPEMEHHO MEepPeoLeHnBaTb CTOMMOCTb MPUBIEYEHHbIX
cpeacTs.

Kpome TOro, AreHTCTBO OXMAAET, 4YTO CHWKEHWe YPOBHS WHMNAUMK, a Takke POCT MMNOTEYHOro
KpPeaMTOBaHWsI NO3BOMAT O6aHKaM YANMMHUTBE CPOYHOCTb KPEAWTHOrO MopTdhens, Y4To coernaeT ero MeHee
YYBCTBUTENbHBIM K CHWXEHUIO PErynsaTtopoM KrOYeBOW CTaBKM, KOTOpoe, ckopee Bcero, 6Oypet
Habnopgatbea v ganee.
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HecmoTpsas Ha oxuagaemMoe 3amMenrnieHMe TEeMMOB pPoCTa PO3HUYHOIO KpeAMTHoro nopTdens, Aons
MPOLIEHTHLIX [OOXOA0B OT PO3HUYHBLIX KPeaUTOB B OMNepaLMoHHbIX [OoXodax 6aHKoB MNPOAOIHKUT
yBenuumeatbes. [py 9TOM B CTPYKType MPOLEHTHbIX pacxogoB OyAeT pacTu AOoSs BbiMnaT Mo CPOYHbIM
AenosnTtaM ou3nuL, Oona KOTOpbIX B pecypcHoii 6ase Bo3pacTteT. MporHo3Mpyembiit pocT OONW CpeacTs
manyeckmx nuy B CTPYKType 006513aTenbCTB CTaHeT (haKTOPOM yBEeSIMYeHWUs OONM MnaTexein no HUM B
CTPYKTYpe NPOLIEHTHbIX pacxoaoB.

MpeonpyHMMaemble GaHKaMU yCUNUSA NO MOBbIWEHMIO 3PEKTMBHOCTM onepaunin nyTeMm yBenn4eHusi
YPOBHS AnAXuTanmnsaumm 6aHKOBCKMX yCnyr n obbema npofax Yepes anbTepHaTMBHbLIE KaHarbl OKaXyT
OrpaHMYeHHOe BO3denCTBME Ha uHaHcoBbIM pesynbTaT. OTHOLWEHME OnepauMoHHbIX pPacxodoB K
poxogam (cost to income, CTI) B Gnuxanwmne rogbl CyLEeCTBEHHO HE W3MEHUTCS U3-3a CHUXKatoLencs
CMOCOBHOCTY KpeAUTHbBIX OpraHM3aumi HapawyBaTb 06beMbl MONTyHaeMOoro onepaumMoHHOro Aoxoaa.
Mo3nums GaHKOB NO kanuTany M JNMKBMOHOCTM Takke CBUMAETENbCTBYET O CTabuNbHOM cuUTyauuum B
oTpacnm

OrpaHunyeHHble Temnbl pocTa 6aHKOBCKOrO CEKTopa Npw CyLlecTByroLen 3dEKTMBHOCTI onepaLmi 1 npu
OnM3KOM K TeKyLleMy KayecTBe KpeaWTHbIX nopTdener B OOMbLUIMHCTBE CErMEHTOB MO3BONAT GaHkam
COXpaHWTb AOCTATOYHOCTb KanuTana Ha npuemnemom yposHe. Mo utoram cemu mecdues 2019 roga
3Ha4yeHne perynsaTopHOro HopMaTuBa AOCTATOMHOCTM OCHOBHOro kKanutana (H1.2) coctaBuno 9,5%
(npoTtuB 8,9% Ha Havano roga).

AKPA oxwnpaer, uto no utoram 2020 roga AaHHbIM Noka3aTenb coctaBuT 9,6%, a OCHOBHbIM UCTOYHUKOM
HOBOrO kanuTana OygeT HepacnpegeneHHas npuobIib.

CnoxuBLuasicsl B CEKTOpe cuUTyauusi Takke CNoCOOCTBYET COXpaHEeHMo No3vumn 6aHKOB MO NUKBUAHOCTU
Ha KOMMOPTHOM YypoBHe. KniouyeBbIM pUCKOM ANS  FIMKBUAHOCTU OCTaeTcs BbICOKUA YPOBEHb
KOHLIEHTPALMN KITMEHTCKMX CPeacTB, YTO OCODEHHO BaxHOo Ans Hebonblimx GaHkoB. BMecTe ¢ aTum
pasBUTNE MEXAHW3MOB NPEAOCTaBMEHUS TIMKBUOHOCTU CO CTOPOHLI LIB P® 1 BO3MOXHOCTbL NpuBReYeHns
cpencte yepes mexaHuam PEMO B 3HaunTenbHOM Mepe MOHM3UMN PUCKM NMKBMAHOCTU B GaHKOBCKOM
cucteme.

lNpobnembi decpuyuma nuk8UGHOCMU MasI08EPOSIMHbI

Oedununt BO3MOXHOCTEN pasMeLLeHUs OEHEXHbIX CpPeacTB B KPeAWMTHbIE aKTMBbI B CBOK O4epedb
crnocobcTByeT HakonneHuto 6aHkamy n3BbbITOYHOM NUKBUAHOCTU. 1o oueHke AreHTCTBa, NOYTU Yy Tpex
yeTBEpPTEN  POCCUMCKMX  KPeOWUTHbIX  opraHusaumm Gonee 30%  ©GamaHca  cdopMMpoBaHoO
BbICOKONUKBUAHbIMWU akTuBamu, genosvtamn B LB PP u ueHHbiMn Bymaramu. Cebiwe 40% 6aHkoB
pasMeLlalT B Takux akTMBax Goriee MoroBuWHbI BCeX CpeAacTB. [lons NMKBMAHbLIX akTMBOB B GanaHce
©aHKOB MMeET TEHAEHLMIO K POCTY MO MEPE YMEHbLUEHWS pa3Mepa KpeauTHON opraHMsauun.

AKPA He oxupgaeT, 4yto B Gnwkanwme rogabl cuTyauusi C NIMKBUAHOCTBIO MPUMHUMMMAINBHO M3MEHUTCS.
MN30bITOK NMKBUOHBIX aKTMBOB B  PacCMoOpsKEHUW KPeOMTHLIX OpraHvM3auuMid  coxpaHuTcs  BBUAY
OrPaHUYEHHOCTM BO3MOXHOCTEN WX Oonee 3ddEeKTUBHOrO ucnonb3oBaHus. Takue dakTopbl, Kak
nosiBNeHve cuctembl ctpaxoBaHus cpeactB MCII, a Takke ymeHblUeHWe 4ucrna u pasmepa 6HaHKOB,
NNLEH3NST KOTOPbIX MOXeT OblTb oTo3BaHa LIb P®, Gyayt Bectn k crabunusaumm ocTtaTKOB CpPeacTB Ha
KIMMEHTCKNX CYeTax.

Horns eocbaHkoe 8 akmugax ompacsu no-npexHemy pacmem

Mocne nepexoga MAO «MWHBaHk» nop koHTpornb YK ®KBC, npousoweawero B 2019 rogy, gons
roccektopa B COBOKYNMHOM obbeme akTMBOB OaHKOBCKOW CUCTEMbI CTabunbHO npeBbiwaeT 70%. Cxoxas
KapTuHa H86]‘IPO,EI,aeTCF| M Nno oTaenbHbIM CerMeHTam OaHKOBCKMX onepau,mﬁ: pasnnyHble BWUAObI
KpeauToBaHus, NPUBNEYEHHbIE CPEACTBA HaceneHus 1 ap.

CornacHo nnaHam ynpaBneHust OoTAenbHbiMW 6aHKamu, KOTopble Ha AaHHbI MOMEHT HaxogATCs noAa
KOHTpONeM rocyaapcTsa, B AafbHellwem npegycMoTpeHa ux npuBaTtmsaums. OgHako Aaxe B cryyae
ycnewHomn npogaxu atux 6aHkos, o MHeHuto AKPA, ponb roc6aHkoB B (hyHKLMOHUPOBAHUN CUCTEMbI He
N3MEHNTCS. YBenM4eH o akTuBoB GaHkaMu, HaxogaLWwmMMmcs B roccobCcTBEHHOCTH, ByaeT cnocobcTBoBaTh
pasBuUTHE CneumnanmanpoBaHHbIX KPeOUTHbLIX OpraHn3aLmi.

OuHammka GaHKOBCKOrO CekTopa BO MHOrOM OMpefensieTca TeKyllen CTagumein 3KOHOMWYECKOro LuMKna.
Poct 3aBucumocTtn 6aHKOB OT rocygapctsa NpuMBOOAUT K BO3HMKHOBEHWMIO wrong-way risk, KoTopbii B
OaHHOM criyqyae MOXEeT BblpaxaTbCsi B YBENUYEHUW MOTpebHoCTU 6aHKoB B AOMHAHCUMPOBAHMM MpU
OLlHOBPEMEHHOM YMEHbLLIEHUM CMOCOBHOCTM rocbropkeTa npepocTaBnatb Tpebyemyro (OUHAHCOBYHO
nomowb. [na psga rocbaHkoB CUTyauUsi OCITOXHSIETCA TEM, YTO OHWM aKTMBHO paboTaloT C KIMeHTamMu,
CMoCcOBHOCTL KOTOPbIX BbIMOSHATL CBOM 00s3aTeNbCTBa 3aBMCUT OT CTabunbHOCTM (DUHAHCMPOBAHUST CO
CTOPOHbI rocygapcTaa.

AreHTCTBO OTMEYaeT, YTO B POCCUMNCKON GAHKOBCKOW OTpacnu pacTeT YUCNO KPeauUTHbIX OopraHu3auunn,
KoTopble NGO paHee nony4Yanu 3KCTPEHHYK NOAAEpPXKy B doOpMe Kanutana u JfMKBUOHOCTM OT
NnoAdepXUBAKOLLEN OpraHM3aumm, NMbo oXMaarT NonyyYnTb ee npu HeobxogmmocTu. Mo oueHkam AKPA,
cpean Ton-50 poccuncknx 6aHKOB Mo pasMepy akTUBOB IMLIb OECSATb KPeOUTHbIX OpraHmM3auun He MoryT
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paccunTbiBaTb Ha MNPUOPUTETHYIO MOMOLWb OT rocyAapcTBa (MM WMHCTUTYTOB, HaxoOdAWMXCS noAa
rOCKOHTponem), cybbektoB PP, kpynHbIx poccuncknx P, MHOCTPaHHbIX MaTepuHCKUX 6aHKOB nnn He
NOnb3YHTCH PErynaTopHbIMMU NOcnabneHmsMm B CBOeN AeATeNbHOCTY.

OTa TeHAeHUMs BedeT K TOMY, YTO YCTOMYMBOCTb BCe Borbluei YacTu GaHKOBCKOrO CEKTopa 3aBUCUT OT
MHbIX CTOPOH, @ CaMOCTOSITENbHOCTL BaHkoB B Bblibope MyTel pasBuUTUS orpaHuumBaeTcsi. Kpome Toro,
pacTeT HepaBEeHCTBO C TOYKM 3PEHUS YCIOBUIA AeATENBHOCTM AN TeX 6aHKOB U KPeaUTHLIX OpraHu3auui,
KOTOpble HE MOTYT pacCYUTbIBaTb HA BHELLHIOW NOAOEPXKKY.

Marnbie u cpedHue baHku mepsirom no3uyuu 8 ompacsiu

YcuneHune nosvumnn rocygapctBeHHbIX 6aHKoB B dpmvHaHcoBon cucteme PO nponcxognt ogHOBPEMEHHO C
POCTOM KOHLIEHTpaUUN aKTUBOB Y KPYMHbIX KpeauTHbIX opraHunsauui. B uione 2019 roga gonsa akTueos,
Haxogsawmxca nog koHtponem 30 kpynHenwmx GaHkoB, npesbicuna 82%, gons kpeguTHoOro noptdens
pocturna 84%, a ymcton npmbbinn — 92%. OgHOM M3 MPUYUH 3TOrO cTano ocnabneHne KOHKYPEeHTHbIX
no3nuuin ManbIX U cpefHux OaHKOB MoA BO3OEWCTBMEM KakK MaKpPO3KOHOMUYECKMX (DakTOpOB, Tak M
0COBEHHOCTEN perynmpoBaHnst OTpachnu.

Huskne Temnbl pocTa 3KOHOMUKM U CBS3AHHBIA C 3TUM OrpaHUYEeHHbIA CNPOC Ha 3aeMHble CpeacTBa Co
CTOPOHBI KPYMHbIX KAYECTBEHHbIX 3aEMLUMKOB NOATaNKMBAIOT NMAepoB oTpacnun 6onee aktmBHO pabotaTb
¢ koMmnaHuamu MCI1, KoTopble TPagULMOHHO SABMSIIOTCSH OCHOBHOWM KITMEHTCKOM 6a30oi poCCMNCKNX BaHKOB,
He BXOOSALLMX B YMCIO KpyMHenwunx. B 9Ton KOHKypeHUMM KpynHble GaHKM nony4valoT nperMyLLecTBO Kak
6narogapsi BO3MOXXHOCTU NPEONIOKUTb HU3KYID CTOMMOCTb YCIyr, Tak U B cuny craboro BO3gencTsust
KpeauTHbIX puckoB paboTtbl ¢ cermeHTomM MCI1 Ha ux (OMHAHCOBYH YCTOMYMBOCTbL (MPEAOCTaBMEHHbIE
3TOMY CErMEHTY cCyabl UMEIOT HU3KYHO JOI0 B 00LLEN CTPYKTYpE aKTMBOB).

N3meHeHMsa B perynvpoBaHuMn TakkKe OrpaHuyYMBaloT BO3MOXHOCTW pa3BUTUA MarblX U cpeaHuX GaHKoB.
Tak, BBeAeHve TpeboBaHui kK GaHkam cornacHo 214-®3 u NOCTENEHHOE YXeCTOYeHWe YCroBUM
OeATEenbHOCTN KpeaWTHbIX opraHm3dauuin no 44-®3 npusBedyT K COKpalleHWo yyactus HebomnbLumx
KpeamTHbIX opraHM3aumnin B (hmHaHCMPOBaHMM XUIULLLHOFO CTPOUTENbCTBA U B paboTe C rapaHTUsMu.

TeHOeHUUU 8 NompebumesibCKoM KpedumosaHuu

Habntogaembin B nocrniegHue rogbl ObICTpbIA POCT HEOBECNEYEHHOTO KpeanToBaHud, no MHeHuto AKPA,
roBOpUT O HapacTawLleM counanbHOM HebrarononyymMm HaceneHusi cTpaHbl. AreHTCTBO Monaraet, yTo
CHWXEHME pearbHbIX pacnonaraeMblX AeHexHbIX Aoxodos, dukcupyemoe c¢ 2014 roga, BO MHOroOM
obycnoBuno 3ameaneHne pocta notpebneHus. C 2014 no 2018 rop peanbHble OOXOAbI CyMMapHO
cokpatunucb 6onee 4em Ha 10%, 4TO COOTBETCTBYET MOTEPSIM NOKynaTerbHOM CNOCcOBHOCTM B pa3mepe
oKono 6 TprH. py6. [Ana nogaepxaHusi ypoBHS pacxodoB HaceNeHne CTano cokpalwaTb A0S0 OOXOAOB,
HanpaBnsiemyto Ha cbepexeHns (nokasatenb cHwkaeTca ¢ 2016 roga), U akTUBHO MCMONb30BaTb
3aMMCTBOBaHUS, NpMBrekaemble Kak y 6aHKoB, Tak u yepe3 MMKpodunHaHcoBble opraHusauum (MPO).

ToT (pakT, YTo HaceneHue WCMNomnb3yeT 3aemHble cpedcTBa WUMEHHO ANs noadepXxaHus notpebneHus
oT4yacTV NOATBepKaaeT AMHaMMKa pocTa PO3HWYHOrO ToBapooGopoTa. [aHHbIi nokasaTtenb nokasbiBaeT
MUHUMaIbHbIE 3HAYEHUSI B pearibHOM BbIpaXXeHUW, HECMOTPSA Ha pe3koe yBernuyeHve obbema KpeamTos,
NMPUBIIEYEHHbIX HacerneHueM. HaknagbiBaemble 3KOHOMWYECKMMM YCIOBUSIMM OFPaHWYeHUs Ha pocCT
GaHKOBCKOro 6u3Heca, OedUUMT KauyeCTBEHHbIX 3aEMLUMKOB B KOPNoOpaTUBHOM CErMeHTe, BblCOKas
KOHKYPEHLIMS B WMNOTEYHOM KpPeOauTOBaHMM W OTHOCUTENbHas MPOCTOTa HapalivMBaHWUS MHbIX BUOOB
PO3HUYHOIO KpeaMTOBaHWS MoATankuealoT KpeauTHble opraHu3aumu K Goree akTUBHOMY MpeanoXeHuio
HeobecneyeHHbIX 3alMMOB HacerneHuo.

Kayecmso kpedumHozo riopmeperia ¢hu3uyecKux /Ul OMHOCUMEsIbHO 8bICOKOE, HO eCmb PU3HaKuU e20
yxyoweHusi

HecmoTpss Ha ykasaHHble Bbille pakTopbl, ObICTPLIA POCT KPeaUTOBaHUS (hU3NYECKMX NUL, NoKa He
CKa3bIBaeTCsl HA OTHOCUTENBbHO BbICOKOM KayecTBe KpeanTHoro noptdens. [onsa 6aHKOBCKux noptdenen
OLHOPOAHbLIX ccyn U3NYEeCKMM nuuaMm C npocpoyeHHbiMM nnaTtexamu oT 90 gHenm Ha 01.08.2019
coctaBuna 5%, cokpaTmBmMCb ¢ Havana roga (5,4% Ha 01.01.2019) B ocHOBHOM 3a c4eT pocTa obbema
noptdenen. Ha 01.01.2018 gons Takow 3agormkeHHOCTM cocTaBnsana 7,5%, a ee yMeHbLUEHME K KOHLY
2018-ro 0bycnoBrneHo B OCHOBHOM CHWXEHNeM 06bema ccyn, MpocpoYveHHbix bornee yem Ha 360 gHen (13-
3a UX cnucaHus unm npogaxu 6aHkamm). MNpoueHT ccyn, NPOCPOYEHHbIX Ha cpok oT 90 oo 360 gHen c
2017 roga npakTM4ecKkn He N3MeHUncs.

Kak otmedaeTr AKPA, nosBnsitoTCS MPU3HAKU CHWXKEHUS CMOCODHOCTM 3aeMLUMKOB 0OCnyXuBaTb
nony4yeHHole kpeautbl. C koHua 2016 roga pacteT obbeM ccyd, npeaocTaBnAeMbiX 3aeMLlluMkaM Ha
pedrHaHCUpoBaHNe MNosfy4YeHHbIX paHee KpeamToB. Co BTOpow NonoBuHbl 2017-ro gonsa Taknx KpeamnToB B
HOBbIX BblJa4yax COCTaBnsana, No pasHbiM oueHkam, 0o 20%. XoTa gaHHbIA NPoLecC OT4YacTM CBSA3aH CO
CHWXKEHMEM CTaBOK Mo kpeautam U3ndeckum nuuam, OH Takke cBmaeTenbcTByeT, No MHeHuto AKPA, o
BbIHYXXAEHHOM pedUHaHCUPOBaHUN paHee B3ATbIX KpeauToB. OTO MOATBepXAaeT W ToT dakT, 4To
CpeAHEB3BELLEHHbIE MPOLEHTHbIE CTaBkM MO HeobecnedeHHbIM kpeguTtam ¢ Hadana 2018 ropa
N3MEHSAITCH HE CTONb CYLLECTBEHHO.
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JononHutensHbIM hakTopoM, CNOCOGHBIM OTPMLATENBHO CKa3aTbCs Ha KayecTBe PO3HWMYHOrO nopTtdens,
MOXET CTaTb u3mMeHeHune nogxonos LIb P® k perynupoBaHuio cermeHTa HeobecneyeHHOro kpeauToBaHms.
AreHTCTBO CcuUMTaeT BEPOSITHBIM, YTO MOBbILLEHME KO3 dULMEHTA puUcka No TakuMm Kpegutam npmeeget K
COKpaLLEHWNIO AOCTYNHOCTU pedhHAHCUPOBaHNS N OBLLLEMY CHUXXEHMIO MNATEXHON AUNCUUNMANHBI TOM YacTu
3aeMLUMKOB, ONs KOTOpbiXx 6GaHKOBCKME 3alMbl SBASKOTCA BaXXHbIM MCTOYHMKOM  (QMHAHCUMPOBAHMWS
notpebutenbcknx pacxonoB. BmecTte ¢ Tem AKPA oxunpaeTt nvlb yMEPEHHbIW POCT A0MM NPOCPOYEHHOMN
3a0/MKEHHOCTU MO PO3HUYHBbIM KpeauTam B noptdensx 6aHkoB no utoram 2020 roga, NOCKOSbKY
TeKyllee KayecTBo NopTdernis OTHOCUTENLHO BbICOKO.

Pocm donzoeoll Hazpy3ku HacesieHUs1 8 2020 200y He cripogouupyem KpuU3UCHbIX si8/1eHUll 8 baHKOBCKOM
cekmope

Ha Hayvano 2019 roga oTHoweHWe obLiero obbemMa CcygHOW 3a40IMKEHHOCTM (IN3NYECKMX ML, K TO0OBbIM
AoxodaMm HaceneHus (3a Bbl4eTOM 0b6s3aTenbHbIX nnatexen) coctasuno okono 30%, yBEenUYMBLLUCE C
23% Ha Havano 2017-ro. Mo nporHo3dy AKPA, k koHUy 2019 roga gaHHbIV nokasaternb BelipacteT 40 34%.
Hons posHuyHoro kpeguTtoBaHusa k BBl Takxke pacteT: no utoram 2019-ro AKPA nporHosmpyeT AaHHbIV
nokasarternb Ha ypoBHe 16,7% (15,5% B 2018-m). [Npn 3TOM JONTOBYIO Harpy3ky AOMOX03AMCTB P® MOXHO
OLLEHUTb Kak YMEPEHHYI0 B CPaBHEHUU, HaNpUMep, C aHanorMyHbIM nokasarenem ctpaH EC.

Kak nokasbiBaeT MupoBasi MpakTuka, poCT [ofira [OMOXO3SNCTB MOJIOXKUTENbHO CKa3biBaeTCsl Ha
MaKpO3KOHOMMUYECKMX NoKa3aTensax B KpaTKOCPOYHOM nepuoae, Toraa Kak B CpeaHeCpPOYHON nepcnekTmee
(oovH-gBa roga) MoBbILWAETCH BEPOATHOCTb KPU3MCHBIX SIBMEHWA B OaHKOBCKOM cekTope. HeBbicokui
YPOBEHb JOMrOBOW HArpy3ku HaceneHus CTpaHbl MOXET COMeTaTbCs C MOBbILEHHON 3aKpeaAUTOBAHHOCTLI0
OTAEnNbHbIX JOMOXO3SINCTB, NMPU 3TOM Ka4yeCTBO 3aeMLUUKOB C HU3KUMKW JOXOod4amu B OomnbLUen cTeneHu
noaBepXeHo noTeHUManbHbIM HeraTuBHbIM U3MEHEHUSM OT MaKpPOSKOHOMUYECKMX LUOKOB, pocTa
OONroBOW Harpys3Kkn 1 COKpaLLeHNsi 4OXOO0B.

N3 kpeantoB HanuuHbIMK, BblAaHHbIX B nepBoM kBapTane 2019 roga, okomno TpeTu Npuxoauriocb Ha
3aemwmKoB C nokasaternem gonroson Harpysku (MOH) 6onee 50% (npumepHo y 10% Bbigay MNOH
npesbiwaeT 80%). MNpu atom ¢ koHua 2018 roga Bbipocna [ons Bbiaay KpeguToB Ha cpok bonee nsTu ner,
4yTo C(bopManbHO 3aHWXKaeT BEeNuUMHY TeKyLlel [ONMroBOW HarpyskM Ha 3aemwmkoB. PocTt pgonu
noTpebuTenbCKNX KPeaMTOB C BbICOKUMU 3HaveHnsMu MNOH noteHuunansHo BneyeT 3a cobon yBenuyeHne
nNpobneMHon 3a40MmMKEHHOCTN Y BaHKOB.

BmecTe ¢ Tem pesynbTaTbl CTpecc-TecTupoBaHus, nposegeHHoro AKPA, nokasbiBaloT cregyouwee:
OOCTWXeHne no noptdensam ccyd ¢U3NYeckMM nuuamMm YpOBHEW MNPOCPOYEHHOW 3ad0IMKEHHOCTH,
aHanormyHbIX 3adUKCUPOBAHHBLIM B KPU3WCHbIE ONA OTpacnu nepuoabl, He npuBedeT K KPUTUYECKUM
nocneacTemam Ans HGaHKOBCKOrO cekTopa. BOmnbWWHCTBO Beaywmnx WrpokoB PO3HUYHOIO  pbIHKA
nogaepuBaeT CyLECTBEHHbIN 3amnac  Kanutana, KoToporo ©OyaeT [A0CTaTtodMHO Afs  MOKPbITUS
noTeHuManbHbIX YObITKOB, Yy4MTbIBas B OCHOBHOM BbICOKYyl0 peHTabenbHOCTb Takux 6GaHkoB. M3 20
KpynHenwux 6aHkoB No obbemy pPO3HMYHOro noptdpensd TOMbKO y ABYX B AaHHOW cuTyauuu MOryT
BO3HWKHYTb Npobnembl ¢ cobniogeHveM HOPMaTMBOB AOCTATOMHOCTM Kanutana. Ewe 4yeTbipe 6GaHka
Hapywmnn 6bl MMHUManNbHO AOMYCTMMOE YUCNOBOE 3HaveHve HaabaBOK K HOpMaTtuBy AOCTaTOYHOCTU
Kanutana.

MpuHaTble U nnaHupyemble Mepbl LIB PO no perynupoBaHutio pbiHka NOTPeOGUTENbCKOrO KPeAMTOBaHUS
CnocobCTBYIOT HapalMBaHWIO KanuTana u co3gaHuio B6aHkamy gononHuTenbHbIX OydepoB abcopOumm
noTteHumanbHbIX yYObITKOB. Tak, ¢ nepBoro oktsiopst 2019 roga BeBegeHbl TpeboBaHus no ydety MAH npu
pacyeTe HaabaBku K koahUUMEHTaAM pUcka NO NOTPEOUTENLCKUM KPeauTaM U B3BELLUEHHbIX MO PUCKY
aKTBOB. D,O Ha4vana yyeTa ypoBHA 3aKpeaAUTOBAHHOCTU 3aeMLNKOB Hap.6aBKI/I paccynTbiBariuCb TOJIbKO
MCXOAA W3 3HauYeHUs nokasaTens MOMHOM CTOMMOCTM noTpebuTenbckoro kpeauta. [MpuHMMaemble
perynstopoM Mepbl MO3BONSAT CAEpXMBaTb pPOCT [OONITOBOW  HArpy3kym HaceneHuss M 06beMOB
KpeauToBaHus 6onee pUCKOBbLIX 32EMLLUKOB.

Bbicoka BEpPOATHOCTb TOrO, YTO KIMEHTbI, MOMNy4YMBLIME OTKa3 GaHKOB B MpPedoOCTaBNEeHUW KpeauToB,
CTaHyT obpallaTtbcs ¢ aHanormyHbiM 3anpocom B M®O, B cBs3u ¢ yem AKPA nporHoanpyeTt coxpaHeHue
TEMMNOB poCTa pblHKa MUKpOMHaHCMpoBaHus. [lopTdens kpeauTtoB, BblAaHHbIX M®PO  dusmyeckum
nvuam, B 2018 1 2019 rogax npupactan 6eictpee GaHkoBckoro (poct 3a 2018 rog coctasun 45%, a 3a
nBa keaptana 2019 roga — okono 16%), npn aToM Habnwganocb yBenuyeHme CpokoB MUKPO3anMMOB, a
Takke 0N MPOCPOYEHHON 3a00IMKEHHOCTU cBbie 90 aHen. Takum obpasom, porb MPO kak MCTOYHUKA
pocTa [AOMroBOM Harpy3ku OOMOXO3SNCTB MOBLICUTCS, B pe3ynbTare Yero MoXeT NPOM3oNTM Murpaums
puvcka, a OaHHbI CerMeHT npumeT Ha cebs NoTeHUManbHbI HeraTMBHbIA 3APMEKT OT MOBbILEHHOMN
3aKpeaMTOBAHHOCTM HacemneHus.

UemouHuk: 1. https://www.acra-ratings.ru/research/1455 Jama nybnukauyuu 14.10.2019
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[Nepcnekmusbi pa3gumusi aMUmeHma:

B nepcriekmuse 0rs CHUXeHUSI HeaamueHbIX ¢hakmopoe U ycriogul, efnusiouwux Ha desimesibHOCMb
aMumeHma, niaHupyemcs ucrnosb3osams criedyroujue crnocobeol:

. XegxmpoBaHue BanioOTHbIX U MNPOUEHTHbIX PUCKOB MNocpeacTBOM MNPOU3BOAHbIX qDI/IHaHCOBbIX
MHCTPYMEHTOB;

e [pUMeHeHMe npoLeayp PUCK-MEHeI)KMeHTa Ha HeNpepbiBHOW OCHOBe, BKIOYas MnepecMoTp
YPOBHS1 pUcKa no KpeauTHOMY nopTdento;

e perynsipHblii NepecMoTp CTaBOK MO BKMagam (4eno3utam) U Kpeautam B 3aBUCMMOCTU OT
N3MEHEHMUS PbIHOYHO KOHBIOHKTYPbI;

e  pacluMpeHue nuHerkn BaHKOBCKMX MPOAYKTOB M (HOPMUPOBaAHWE WHAMBWUAYArbHbIX KITUEHTCKUX
NpeanoXeHWn Ans pasHbiX KAaTEFOPUIA KIIMEHTOB;

e paclumpeHue pervoHarnbHoro npucytcTeusa baHka B Poccuiickon ®enepauuu;
e  COXpaHEeHMWE W MOBLILEHNE PEHTAaBEeNbHOCTH, B TOM YUCTe MyTEM ONTMMM3aLUN PAacXonoB.

4.6. AHanNn3 PpOCCUMNCKOro pbliHKa CIIUAHUA U nornoleHnn (M&A)

Obuwue ceedeHusi

O6Lwime cBegeHnst 0 AMHaAMUKE COENOK Ha POCCUMCKOM pbIHKE CIMSIHUA K nornolueHns B nepuog ¢ 2010 r.
no 2019 r. npeacTtaeneHsl B Tabn. 9, a Tak xe Ha puc. 1 - puc. 3.

Tabnuua 9.
O6wue cBefeHUs1 0 AUHAMUKe CAEeNOK Ha POCCUNCKOM pbiHKE CITUSIHUS U MOTTIOLWEeHUs

[uHamuka cpeaHet CTOUMOCTU Ha
poccumnckom pbiHke AK&M, mnpa.

[OnHaMuKa caenok Ha pOCCUMCKOM o
[OuHamuka caenok Ha poCcCUNCKOM

Mepwuop pbiHke AK&M no cymme, mnpa. pbirke AK&M no uncny .qcznn. CLLUA (6e3 yyeTa
ponn. CLLIA KPYMHEMNLUX CAESoK CTOMMOCTLIO
ot $1 MnpA. 1 Bbiwwe)
2010 62,17 521 55,33
2011 7517 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50
2018 42,258 335 65,70
2019 55,709 422 56,50

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnustHuli U noanoweHul». 2. OdgpuyuanbHbili  calim UHopMayuoHHo20 azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 1. QuHamuka cdenok Ha poccutickom pbiHke AK&M no cymme
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Puc. 3. QuHamuka cpedHeli cmoumocmu cOesiku Ha pocculickoMm pbiHke AK&M
Kpamkuti 0630p cocmosiHUsi pocculicKko20 pbiHKa CnusHUs u rnoenoweHud (M&A) e 2019 e.
Cymma caenok B 2019 rogy — $55,709 mnpa.
Yucno coenok — 422
CpeaHsia ctonmocTb caenkn — $132,0 mMrH. (3a BblueToM KpynHenwmx — $56,5 mMrH.)
OcHogHble mpeHObI
Poccuiicknii pbiHOK cnnsgHum n nornowenni B 2019 rogy 3amMeTHO BbIpoc. Bcero 3a 3ToT nepuopg
3acpukcupoBaHo 422 coenkn M&A ¢ yyacTeM pOCCUICKMX KOMMaHUR, YTo Ha 26% 6Gonblue, yem B 2018
rogy. OgHako AaHHbIN Noka3aTenb BCE PaBHO SABMSIETCA LOBOSIBHO HU3KMM U He JOTSArMBaeT gaxe [0
ypoBHs 2017 roga.
CymmapHas ctoumocTb cgenok B 2019 rogy Takke CyLWeCTBEHHO yBenuMuMnacb W cocTaBuna
$55,71 mnpa., Ha 31,8% npeBbICMB aHanorM4Hbln nokasatens 2018 roga. OaHako 0BbIYHO AKTUBHbIA
Aekabpb B 2019 rogy crtan npaktudecku nposanbHbiM. OgHoBpeMeHHO B 2019 rogy obvem npopax
POCCUINCKMX aKTUBOB 3a pybexxom BrnepBble 3a BCIO MCTOPUIO HabMnoaeHun npeBbicMl 06bEM COENOK Ha
BHYTPEHHEM pbIHKE — 3TO CTano OCHOBHbIM TPEHAOM MPOLLOro roaa.
Mo-npexHeMy pacTeT 4Mcno Mmeracaenok (ctoumocTbto Gonee $1 mnpa.) — B OTYETHOM Mepuode OHO
yBenuyunocb o 13 tpaHsakuun npotms 8 B 2018 rogy. Camon macwTtabHon caenkon 2019 roga Ha
poccuiickom pbiHke M&A cTtano Mmanickoe cnusHne fAByx HedTerasosbix komnaHun — Wintershall,
npuvHagnexawen Hemeukomy koHuepHy BASF, u Dea Deutsche Erdoel poccunckoro 6usHecmeHa
Muxanna ®puamaHa oueHo4Ho 3a $7,18 mnpa. BTopoe MecTo 3aHsna 3aBeplUMBLIAACA B UOHE Npoaaxa
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«CbepbaHkom Poccum» cBoero godepHero 6aHka B Typuumn Denizbank 6aHky Emirates NBD 3a $5 mnpa.
(Ne256). TpeTbsi No BennuuHe caenka — npuobpeTeHne amepukaHcknm nHeectdoHaom Blackstone 99% B
komnaHum MagicLab, koTopor npuHaanexuT oauH U3 KpyNHenLwmx cepemncoB 3HakoMcTs Badoo, y AHapes
AHgpeeBa n VX «duHam» oueHouHo 3a $3 mnpa., 3aBeplueHHas B Hosbpe.

LleHbl Ha poccuiickme KOMMaHUM OCTalOTCA HU3KUMW, U CPedHsii CTOMMOCTb CAENKM CHOBa Havana
CHwxaTtbecs. Tak, B 2019 rogy cpeaHsisi CTOMMOCTb TpaH3akLuu (3a BbIYETOM KpynHenwnx, ot $1 mnpa.)
coctaBuna $56,5 mnH. — ato Ha 14,1% Hwxe, Yem rogom paHee ($65,7 MMH.), OQHAKO BbILLE YPOBHS
2016-2017 ropos.

B pybneBoM BbipaXXeHMM CUTyauUWUsi HECKONbKO ynydwunach Mu3-3a crabunbHocTu kypca pyobns. lo
cpaBHeHuto ¢ 2018 rogom pbiHOK Bbipoc B 1,35 pasa o 3,58 TpnH. py6. — Gonee BbICOKUI MOKa3aTesb
oTmeyvancsa Tonbko B 2013 rogy. CpefHsia cToMMocTb caenku gocturna 3,61 mnpa. pyb. — Huxe, Yem B
2018 rogy, ogHaKo CyLLEeCTBEHHO BbilLe, YeM B npeablayLime rogbl.

Crtout 3ameTnTb, 4To B 2019 rogy poccuMickne koMmnaHuM NoYTU He npuobpeTanu akTUBbl 3a rpaHULEN.
AKTUBHOCTW POCCUSIH Ha 3apybeXxHbIX pblHKax NPensaTCTBOBaNo yxyAlleHne NonmMTUYeckoro Knuvata — B
YacTHOCTW, BBeaeHue caHkuui CLUA npoTuB psiga poOCCUMIACKMX KOMMNaHWA 1 npeanpuHnmatenen. O6bem
TPpaHCrpaHMYHbIX COENOK POCCUNCKUX KOMMAHMI NO CPABHEHMIO C MPOLUSbIM FOAOM PE3KO COKpaTUscs.

CTouT OTMETUTb, YTO Ha 0OBbEM pbiHKa GONbLLOE BNUSIHNE OKa3anu Te e (hakTopbl, KOTOpPble NPOSBUINCH
ewe B 2017 rogy. B nepByto ovepenb, 370 60onbLloe KONMMYECTBO OAHKPOTCTB KOMMaHUN, B OCHOBHOM B
CTPOUTENBLHOW OTpacnn, B CESbCKOM XO3ANCTBE M NUWEBOW NPOMbILWMEHHOCTU. [lpn 3TOM oueHka
umyLlecTBa KOMMaHWi-6aHKPOTOB [Ans NpoAdaxu CTaHoBMTCA Bce Hwxke. [lo gaHHeiM  EguvHoro
denepanbHOro peectpa cBefeHuin o OaHKpoTcTBe, cyabl B 2019 rogy npusHanu 6aHkpoTamm 12401
poccuinckyto koMmnaHmio — Ha 5,5% menblie, yem B 2018 rogy. OgHako ahdekTMBHOCTL npoueayp Ans
KpeauTopoB cHwxaeTcd. Mo pesynbTaTtam KOHKYPCHbIX Mpou3BoacTs, 3aBepwwmBwmxca B 2019 roay,
kpeautopbl 13 2029,9 mnpa. py6. TpeboBaHuin, BKNKOYEHHBLIX B peecTpbl, BepHynu cebe nuwb 95,3 mnpa.
py6. (4,7%). Ona cpaBHeHus: B 2018 rogy aToT nokasatens coctaBun 5,2% (102,7 mnpa. py6. ns 1990,3
mMnpa. pyo6.).

Opyrum dakTopom, BRAMsOWMM Ha pbiHOK M&A, SABMASOTCA 3akoHoAaTerbHble NMepeMeHbl, 3aTPOHYBLUME
PbIHOK CTPOUTENbLCTBA W AEeBeNonMeHTa. 3TO CBA3aHO C U3MEHEHUsSIMU B cucTtemMe (puHaHCUpoBaHUSA U
NPoLaXn XUNon HeaABMXMMOCTM B cTpaHe. Tak, ¢ 1 uionga 2019 roga 3aCcTpoOnLMKKM yTpaTnnn Aoctyn K
AeHbram OOMbLUUKOB M MOTYT MCNOMb30BaTb AN 3aBEPLUEHUSA CTPOUTENLCTBA TOSNbKO COBCTBEHHbIE U
3aeMHble cpeactBa. B ¢BA3n ¢ aTum oTmevancs pocT yucrna 6aHKpPOTCTB M YXOA4 C pbiHKa BOMbLUMHCTBA
MENKMX W CpefHuX 3acTpovukoB. B Oygyllem cTouT oXmaaTb KOHCONMMAAUMIO aKTUBOB B pyKax
HECKOMNbKMX KPYMHbIX BNaaenbLeB.

Ba3zoBbii 06bem pbiHka M&A (6e3 ydeTa KpynHenwmx caenok, CToMMocTeio oT $1 Mnpa. v Bbilwe) BeIpoc
oTHocuTenbHo 2018 roga, ogHako He pgoTdarmBaeT o obbemos 2010-2014 rogos. B 2019 rogy oH goctur
$23,4 mnpa., yto Ha 8,9% Bbille, YeM B npeablayliem rogy. PbiHok M&A B cermeHTe MidCap Hukak He
MOXeT BOCCTaHOBUTLCH Nocne mHaHcoBoOro cnaga, Havaswerocsa B 2014 roay, a rpsgyllee nageHve Ha
MUPOBOM pbIHKE TOJSIbKO MOAAEpXMBaeT 3Ty TeHaeHuuo. B pybneBom akBuBaneHte 6a3oBbli 0O6beM
pbiHka Bblpoc Ha 9% po 1,5 TpnH. pyb6., NpakTM4eckn BPOBEHb C OONNAPOBbIM 3IKBUBANEHTOM, YTO
00bsCHSAETCHA CTabUITbHOCTBIO Kypca pyons Ha npoTsbkeHun roga. Npu aTtom obbem 6a3oBoro peiHka M&A
B pyGnsix NpoaeMOHCTpMpoBan caMmoe BbICOKOE 3HayeHue 3a nocneaHue 8 ner.

CoBOKyNHbIW yOenbHbI BEC caenok cTtouMocTblo Ao $50 miH. Ha poccuiickom pbiHke M&A B 2019 rogy
CHOBa BbIPOC OTHOCUTENBHO NPOLUMOro roga u coctasun 77% ot obwero uicna cgenok 3a rog. Hons
CaMoro HM3KOro LieHoBoro auanasoHa (oo $10 mnH.) Belpocna Ha 3,6 n. n. go 44,8% c 41,2% rogom
paHee. B To xe BpeMmsa Ha 47,1% Bblpocna Aons caenok cToMmocTbio oT $500 mnH. 1 Bbiwe. OgHako
KOMMaHUM CpegHero cerMmeHTa 3ameTHoO cokpatunm M&A-akTMBHOCTb — 3TO CBSI3aHO C NageHneM busHec-
aKTUBHOCTM U CHWXEHMEM crpoca Ha NogoOHble akTuBbl. [1pu 3TOM B cermeHTe manoro 6usHeca pactet
4Yncro BaHKPOTCTB.

KomnaHun, rge KOHTpONMpYOLWMM akUMOHEepOM HBRsieTCa rocyaapcteo, cosepwunu B 2019 rogy 51
cOoenky no npuoGpeTteHuio 6uaHeca Ha obuyto cymmy $12,95 mnpa. CymmapHbiit o6bemM MOKynok
rockomnaHui cokpatuncs Ha 22,8% npotmB 2018 roga, ogHaKo 3TO OOBLSACHSAETCHA PEeKOpAHbIM YMCIIOM
caHaumi KpynHbix ©aHkoB B 2018 rogy. lpu 9TOM umMCnO cOenok C yyacTMem rocydapcrBa crano
HaMBbICLUUM 32 BCHO UcToputo HabnoaeHun (12,1% ot obuwero yucna). OgHako Aons pbiHKa cokpatunach
— rockomnaHusmu 6bino cchopmmpoBaHo MeHee YeTBepTu (23,2%) obbema pbiHka M&A. KpynHenwen ns
MOKYMOK, COBEPLUEHHbIX FOCKOMMaHUAMK, cTana koHconupaumnsa «Poctenekomom» 100% OO0 «T2 PTK
xonavHr» (Tele2) oueHouHol ctoumocTbio $2,04 mnpa.

CrnenyeTt OTMETUTb, YTO CPEeAHSIi CTOUMOCTb CAENOoK C ydacTnem rockomnaHuini B 2019 rogy cHusunack B
1,7 pasa go $253,8 MnH., ogHako OCTaeTcs KpalHe BbICOKOW — BABOE Bbille MokasaTernen 4YacTHbIX
KOMMaHW, KOTOPbIE OFPaHUYEHbl B CPEACTBAax Ha NMOKYMNKY aKTUBOB.

Mpy STOM rOCYAapCTBO HEe TOJMbKO Y4YacTBYeT B CAENKax Mo CIWSIHUSIM U MOTTIOWEHNAM Yepes
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npvHagnexawme eMmy KOMnaHuu, HO U OCTaeTCst KOCBEHHbIM ApanBepom M&A-akTMBHOCTU B LENIOM page
oTpacnen. B HekoTOpbIXx OTpacnsax 3akoHoAaTernbHble HOBOBBEAEHMS NOOYXKOAKT rOCKOMMNaHUn
npogaBaTb CBOW WMHOCTpPaHHbLIN Ou3Hec (Hanpumep, B cuHaHcoBon cdepe, TAK u TOproene) unm,
HaobopoT, NOKynaTb POCCUNCKME KOMNaHUN AN KOHCONMAALUUM akTMBOB B OTpacrnsx, HeobxoauMblx Ans
camoobecneveHus pecypcamm (IT, TenekommyHukaumm mn gp.). Kpome Toro, B ¢pMHaHCOBOM CeKTope
3aKoHoAaTenNbHbIE U3MEHEHUST B NOpsSiAKke caHauMu NpobremMHbiXx 6aHKOB MOTyT CyLLEeCTBEHHO YBENUYUTb
[OII0 rocyaapcTBa Ha 9TOM PbIHKE, AaXe C y4eTOM nocreayroLlen npMBaTnsanmm YacTu 3TUX akTUBOB.
Jingepom no o6bvemy caenok M&A cpegm otpacnen B 2019 rogy ctan TOK. Yucno cpoenok B oTtpacnum
Bbipocio Ha 53,9% no cpaBHeHuto ¢ 2018 rogom, o 20 TpaH3akumMi, a ux cymmapHas CToumMoctb — B 13
pa3 fo $12,85 mnpa. ¢ $3,774 mnpa. (23,1% pbiHka). KpynHeiwen caenkon B oTpacnv U KpynHenwen
coenkon roga cTano cnuaHue AByx HedTerasoBblix komnaHun — Wintershall, npuHagnexawen
HemeLkomy kKoHuepHy BASF, n Dea Deutsche Erdoel poccuickoro 6usHecmeHa Muxauna dPpugmanHa
oueHo4Ho 3a $7,18 mnpa. Mpy aTom B NATEPKY KPYNHENLLMX CAENOK roda Bollsa elle oaHa TpaH3akuus B
aTon oTpacnu: npmobpeTeHne komnaHmen «Cokap OHepropecypc» (asepbangxaHckas SOCAR Bnageet
60%, CbepbaHk — 40%) 80% akumit AHTunuHckoro HI3, KOHTpONb Hag KOTOpPbIM paHee nepewen K
C6epbanky 3a gonru. o atoro Bnagensuem 80% AHTunmHckoro HIMN3 6bina kunpckasa Vikay Industria,
KoTopasi Ha MmapuTeTHbIX Hayanax npuHagnexana ocHoaTeno 3asogda [Omutpuio MasypoBy (rpynna
«HoBbIii noTok») u Bnagumnpy KanawHukosy. OLeHoYHas cToMmMocTb caenkn — $2,32 mnpa.

BTopoe MecTo B peiTuHre oTpacrieit 3aHsanmM uHaHcoBble MHCTUTYThI ¢ 15 caenkamu Ha $7,9 mnpa.
(14,2% obwvema pbiHka). KpynHenwen caenkon roga B oTpacnivM M BTOpoW no obbemy 3a rog crana
npogaxa «CbepbaHkom Poccun» ceoero goyvepHero 6aHka B Typumm Denizbank 6aHky Emirates NBD 3a
$5 mnpa. Kpome Toro, B OoTpacnu Takke COCTOsflack caHauusi KpynHoro GaHka, nonaBliasi B OEeCATKY
KpyMHenwunx TpaHsakuun roga: B uione LieHTpobaHk Poccum B pamkax peanusauuu nraHa yyYactus no
npeaynpexgeHuto 6aHkpoTcTBa npmobpen 99,99% akumn NMAO «MockoBckuii MIHaycTpransHbIn 6aHk» 3a
$2,03 mnpa.

TpeTbe MecTo 3aHANM MHdopMaunoHHble TexHornorum (IT), roe o6bem caenok coctasun $6,74 mnpa.
(12,1% pblHKa), yBenuuusLKCh 3a rod Ha 83,7%. VX konuyecTso npu 3TOM BbIpocno Ha 46,2% B roqoBoM
cpaBHeHUn 0o 38 TpaHsakuumi. KpynHenwen coenkon roga B oTpacnu n TpeTben no obbemy cpeaun Bcex
TpaH3akumi B 2019 rogy crtano npuobpeTeHue amepukaHckuM uHBecTdoHaom Blackstone 99% B
komnaHum MagicLab, koTopon npuHagnexxuT oauH U3 KpyrnHenwmnx cepencosB 3HakoMmcTs Badoo, y AHapes
AHppeeBa n X «duHam» oueHouHo 3a $3 mnpa.

Ha 4yeTBepTOM MecTe okasanocb BecbMa aktuBHoe B 2019 rogy ctpouTensctso v gesenonmeHT (10,9%
obbeMa pbiHka). CymmapHasi CTOMMOCTb COENOK 3a 3TOT Nepuof cokpaTtunack Ha 32,1% go $6,05 mnpa. ¢
$8,92 mnppa., Ho ux konuyecTBO Bhipocrno Ao 159 npoTtve 92 rogom paHee (B 1,7 pasa). KpynHenwen
cAenkonm roga B OTpacnM crano  npuobpeTeHne  «godkon»  «llasnpoma» —  KOMMNaHven
«CrtponmuBectxonamHr»  — 100% «CTponrasmoHTaxa», OOHOr0 W3 KPYMNHEWWMX MNOAPSAYMKOB
«lasnpomay. MpogasLuom BeICTYNUN Apkaauii PoteHGepr, a cTouMocTb caenku coctasuna $1,17 mnpa.
3ameTHO BbIpOCMa aKkTMBHOCTb M B TPaHCMOPTHOW cdhepe, KOTOpash MoAgHAnacb Ha nstoe mecto. 3a
npoLleaLunii rog B oTpacnu 6bino oTmedeHo 22 TpaHsakuum Ha $3,91 mnpa. (7% o6bema pbiHka). Mpuyem
WMEHHO B TpaHCNopTe COCTOANOCb Havbornblee 4yucno caenok m3 yucna TOMM-30 (6 TpaHsakuui).
KpynHenwen cgenkon roga crana npogaxa 50% komnaHum « TpaHcKoHTernHep», 0QHOro N3 KpYMNHENLIMX
XEeNe3HoO0opPOXHbIX NepeBo3unkoB B Poccun, 3a $941 MnH.

B uenom no utoram 2019 roga cokpatieHve obuero ypoBHss M&A-akTMBHOCTU GbINlo OTMEYEHO B A00bIYe
MOMe3HbIX MCKoMmaemblX (KpoMe TOMMUBHLIX), MNUWEBOM MPOMBILNIEHHOCTW, CEeflbCKOM XO35NCTBE,
Toproene, CMW un cTtpaxoBaHuu. PocT nokasbiBanyM MeTannyprusi, MallMHOCTPOEHME, CMOPT, a Takke
3NeKTpo3HepreTmka.

CpefHasa cTOMMOCTb cAenoK B oTpacrnsax meHanack B 2019 rogy pasHoHanpasneHHo. TOK ctan camon
«0pOoron» OTpacnblo HA POCCUIACKOM pbiHke M&A, paHee 3TO MEeCTO MpUHaANexano MalMHOCTPOEHNIO.
Takke CyLecTBEHHO MoJopoXanu caenku B TpaHcrnopTe u IT. 3ato koMnaHun B paHee «ropsyvmxy»
oTpacneun, Taknx, kKak CTPOUTENbCTBO, TOProBNs U CenbCKkoe XO3AWCTBO, YNanu B LieHe M3-3a HacbIweHus
pblHKA M pocTa umucra 6aHKpoTCTB. 3aMeTHO CHU3NNUCL 0ObeMbl CAenoK U B dmHaHCOBOW cdepe. A
camon «eLleBOn» OTpacnblo ctana cdepa ycnyr, rae GOonbLMHCTBO COENOK Kacanucb HebornbLumX
NMPOEKTOB.

Kpamkuli 0630p cOCMOSIHUSI POCCULICKO20 pbIHKa CAUsSHUS U _roefaoweHul (M&A) e sHeape-mapme
2020 e.

Cymma caenok B mapTte 2020 roga — $3491,2 mnH.

Yucno coenok — 51.

CpepHss ctoumocTb caenkv — $68,5 MrH. (3a BblueToM KpynHeiwen — $29,6 MrH.)
Cymma cgenok B | ksaptane 2020 roga — $9600,2 MriH.

Yucno coenok — 110.
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CpeaHsia ctonMocTb caenkn — $87,3 MnH. (3a BblMeToM KpynHerwwnx — $37,3 mnH.).
OcHo8Hble mpeHObI

B | keapTtane 2020 roga pbiHok M&A ocTancs npakTudeckn Ha npexHemM ypoBHe. CymMmapHasi CTOMMOCTb
CAENOK B siHBape-mapTe Bblpocrna Ha 2,2% MNo CpaBHEHWIO C aHArNorMyHbIM NeEpMogoM MPOLUIIOro roaa,
pocturHye $9,6 mnpa. (npotme $9,39 mMnpa. rogom paHee). 3a 3ToT nepuog oTmedeHo 110 TpaH3akumn —
Ha 54,9% 6onblue, yem B ssHBape-mapTe 2019 roga (71 cgenka). B pybnesom BbipaXeHMn cymma caoenok
3a nepsble Tpu Mecsua 2020 roga Bo3pocna bonee 3ameTHo — Ha 8% [o 674,32 mnpa. py6. ¢ 623,99
MnpAa. py6. 3a aHanorMyHbIi Nepnog NpoLLSIoro rogaa, YTo CBA3aHO ¢ ocnabneHnem kypca pyons.
KpynHenwen cgenkon | keaptana 2020 roga crtano deBpanbckoe npuobpeTteHne komnaHuen «OHera
XonguHry y rockopnopaumm «B3B.P®» 99,57% AO «Mexaypeybe», OCHOBHOIO A0ObIBAOLLErO akTuBa
xonguHra «CubyrnemeTy», 3a $3,56 mnpa.

OpHako cpefHAst CTOMMOCTb CAENOK (3a BbIMETOM KPYMHEWMLIMX) CHU3WMAacb B FO4OBOM CPaBHEHMM Ha
44.2% po $37,3 MrH. no cpaBHeHuto ¢ $66,8 MnH. B AHBape-mapTe 2019 roga.

KapaHTuHHbIe Mepbl, cBa3aHHble ¢ naHgemuen COVID-19, 3ameTHO yaapunm no poccUnckomy pbiHKy. Bee
CTPYKTYpbI >n3HeobecneyeHmnsl, B TOM YMCre MeQULNHCKME YYPEeXOEeHUs, anTekun, MarasuHbl, y4pexaeHus,
obecneunBatoLime 6GaHKOBCKME, (PMHAHCOBLIE pacyeTbl, TPAHCMNOPT, a TakkKe OpraHbl BNacTh BCEX YPOBHEWN
npodosmkunm ceoto  paboTy, OfHaKo MNpPOM3BOACTBO M CTPOUTENLCTBO MNpaKTMYeckn Besge 6bino
NMPUOCTaHOBIEHO. B kavyecTBe HakasaHua ONsi HApylMTENen NaHNPOBanocb BBECTU KpyMHble WTpadbl,
ucnpasuTesnbHble paboTbl, a Takke 3anpeT 3aHUMaTb PYKOBOASLLME AOSMKHOCTU Ha OnpefeneHHbIn
nepuog. MNMpocTon B CBA3M C KAPaHTUHHBIMY MEPAMUN MOXET NPUBECTU K 3HAYUTENBHOMY POCTY pacnpoaax
POCCUNCKUX NPEANPUATUI.

Ewe B MapTe, Korga cylecTBeHHO nocTpaganu oT naHgemMun Tonbko Kutam n EBpona, pocCUACKUIA pbIHOK
M&A oTpearmpoBan COOTBETCTBEHHO. YBENMWUYMIOCh YMCIO HEBOMbLUMX CAENOK, a KPYMHble MpaKTU4ecKu
cBepHynuck. Mpu aTOM KpynHewwas TpaH3akuus, 3aduKcupoBaHHas B TeyeHwe mapTa, u BTopas Mo
obbemy 3a kBapTan, no cakty 6bina 3aknoveHa ewe B 2018 rogy. Tak, KoHconupauus UHCKON
kopnopaumewn Fortum 73,4%-Hon Jonu B repmaHckom koHuepHe Uniper, Bnagetowem 83,73% poccuinckoro
MAO «HOHunpo», oueHouHo 3a $2013,6 MnH., Havanack B uoHe 2018 roaa, Ho Tonbko B MapTe 2020 roaa
Fortum nonyuyuna paspelweHnune Ha Bbikyn octaBwenca gonun B 20,5% akumn. bes yyeta aton caenku
pbiHOK M&A nokasan 6bl cHuxeHne Ha 20% no cpaBHeHuio ¢ | kBapTanom 2019 roga.

Tem BpemeHeMm 6usHec ObeT TpeBory. B ToproBo-npombiwneHHon nanate P® (TII) npuaepxmatoTtcs
MHEHUS,, 4YTO €eCnW BbI3BaHHbIA NAHAEMWEN KPU3BUC OKAKETCA  3aTsdKHbIM, OKOMO 3 MIIH.
npegnpuHumartenen B Poccum MoryT npekpaTuTb CBOK OeATeNnbHOCTb. 10 MHEHUI0 3KCnepToB, MHOMMe
KOMMaHWyW, B TOM YUCIE€ U KPYMHbIE, CMOTYT MPOAEPXATbCA B HbIHELWHUX YCNOBUSIX He Gornee OBYyxX
MecaueB. B nepByw oyepedb, 9TO aBuakoMnaHuu, a Takke cdepa ycnyr v Toprosns. Jlerkasa
NPOMBILLIIEHHOCTb, OCOOEHHO MHAYCTPUS MOAbI, TAKKe MOXET CyLLECTBEHHO nocTpadaTb. KocBeHHO, n3-3a
nageHnsa noTpebuTensCckoro cnpoca, MoOXeT HayaTbCA Cnaj B CEKTOpe CTPOUTENbCTBA XWUIbsl, @ TaKKe B
NULLIEBON NPOMBILLITIEHHOCTU U CEbCKOM XO3ANCTBE.

Mpn aTom oxupaHus npaBuTenbCcTBa B Oonblien cTteneHn onTummuctudHble. OueHkn baHka Poccum um
Pocctata xapaktepa [enoBOM aKTMBHOCTM B anpefnie MoaTBEPXOAOT OXWAaHUS OTHOCUTENbHO
yMEpPEHHOro nageHuns npomnpoun3soactsa v BBl B nepnos orpaHnyYeHMn 3KOHOMUYECKOW akTUBHOCTU 13-
3a KOpOHaBMpYyCcHOW NaHgemun. lNoka oxungaeTcs cnag, no MacwTaby CpaBHMMBIN C KpM3ncoM koHua 2014
roga. A rmasa MuHakoHoMMKM Makcum PelueTHMKOB oueHun notepu B aKoHOMUKe P® 13-3a cBA3aHHbIX C
KopoHaBupycom orpaHunyeHun B 100 mnpa. py6. B aeHb. Mo ero cnoeam, gedounuunt otogxketa B 2020 rogy
MoxeT cocTaBuTtb 4,5-5% BBI1. baHk Poccun nporHo3supyeT nageHue pocta BBl Poccun Ha 4-6% B 2020
rogy, a nHdnaumo — Ha yposHe 3,8-4,8% rogoBbix (Npy uenesoM 3HadeHun 4%). [Ons nogaepxku
POCCUIACKOM 3KOHOMUKM LIB 24 anpensi NpuHAN pelleHne O CHUXKEHUWM KMYeBOW cTaBku Ha 50 6.n. go
5,5%.

11 masa npesngeHT Poccnn Bnagumup MyTrH 06ba8UN HOBbIE Mepbl Noaaepku busHeca, nocTpagasLLMX
OT nMaHAeMun KopoHaBupyca. Tak, ¢ 1 uioHs OygeT 3anywieHa crneuuanbHas KpeguTHas nporpamma
NOAAEPKKN 3aHATOCTM B MOCTPafaBLUMX 0ONacTsix M couuanbHO OPUEHTUPOBAHHBLIX HEKOMMEPYECKUX
opraHusauua (HKO) ¢ nerotHon ctaskomn 2% v rocygapctBeHHoOM rapaHTuen 85% kpegura, Kotopbin 6yaet
paccuuTbiBaThCA No chopmyrne 1 MPOT Ha ogHOro coTpyaHuka B Mecsil, ucxons ns wectu mecsiues. Cpok
noraweHunsa kpeguta — 1 anpensa 2021 roga. Takke 6yayT NOMHOCTLIO CNUCaHbI HAroOroBble NraTEXW,
kpome HOC, n crtpaxoBble B3HOCHI 3a |l kBapTan ansg vHAMBUAYasnbHbIX NpeanpuHUMaTenen, manoro u
cpegHero OusHeca ©3 nocTpagaBWMX oOTpacfnerd U coumanbHO oOpueHTMpoBaHHbix HKO. A Ha
JoKanuTanu3aumio permoHarnbHbIX MHCTUTYTOB pasBuUTUSA Oyaet HanpasneHo 12 mnph. pyo., 3anoXeHHbIX
B HaunpoekTe «lMogaepkka Manoro U cpegHero npeanpuHuMaTenscTeay.

CBsizaHHOE C KOPOHABUPYCOM pe3koe NafeHue Kypca pyonsi B MapTe NMpUBENO K TOMY, YTO BOMbLUMHCTBO
HeGOoMbLUMX COENOK NepecTtany nonagatb B Hally cTaTUCTUKY. Kpome Toro, MHorMe KoMmnaHum oTkasanuch
OT 3anfaHUPOBaHHLIX paHee NpPUoBPETEeHWI, HanpPaBnsis CBOU YCUIUS Ha MOAAEPXKKY YXKE CYLLECTBYIOLLMUX
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akTMBoB. Takmm obpasom, no utoram | nonyrogus 2020 roga pbiHOK M&A MOXeT nokasaTb CHUXEHUe
o6bemoB caenok Ha 15-20% no cpaBHeHUIO € aHanormyHeIM nepuogom 2019 roga.

OtpacneBasi cermMeHTaumMsi POCCUNCKOrO pbiHKA CNuAHWA WM nornoweHun B 1 kBaptane 2020 ropa
npegcrasfnieHa Ha puc. 4.
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Puc. 4. Ompacnesass ceeMeHmayusi pocculicko20 pbIHKa cnusiHull u nozsaouweHul e 1 keapmane 2020 200a

Ton-10 cgenok ¢ ydacTueM pPOCCUMACKMX KOomnaHui no utoram 1 kBaptana 2020 roga npeAacTtaBrieH Ha
puc. 5.
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Puc. 5. Ton-10 cdenok ¢ yyacmuem pocculickux komnaHuli no umozam 1 keapmarsna 2020 2o0a
Bbig0o0:

B | keapmane 2020 2oda pbiHOK M&A ocmarcsi rnpakmu4ecku Ha rpexHem yposHe. CymmapHas
cmoumocmb cOesioK 8 siHeape-mapme 8bipocsia Ha 2,2% Mo cpasHeHUKr C aHanioa2u4HbIM nepuodom
npowrnozo 2o00a, OocmueHye $9,6 mnpd. (npomue $9,39 mnpd. eodom paHee). 3a amom nepuod
ommedeHo 110 mpaH3akyuli — Ha 54,9% 6onbwe, 4yem 8 siHeape-mapme 2019 2oda (71 cdenka). B
pybriegom ebipaxkeHUU cymma cOesioK 3a nepebie mpu mecsya 2020 eoda eo3pocsia bonee 3aMemHO —
Ha 8% 0o 674,32 mnpd. pyb. ¢ 623,99 mnpd. pyb. 3a aHarno2u4HbIl rnepuod npowsioeo 2oda, Ymo ces3aHo
¢ ocnabneHuem Kypca pybrs.

Takum obpasom, no umoeam | keapmana 2020 2o00a pbIHOK M&A moxxem nokasamb CHUXeHUue 06bemos
coenok Ha 20% o cpasHeHUr ¢ aHanoau4HbIM nepuodom 2019 eola.

UcmoyHuk: http://www.akm.ru/rus/ma/ (6ronnemeHs Ne265, anpens 2020 e.).
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4.7. AHanu3 6upxeBbIX cAenokK (KOTMPOBOK)

[aHHbIn aHanu3 Npon3BOAMMCA Ha OCHOBE AaHHbIX ToproB MockoBckon 6upxun (obpasosBaHa B Aekabpe
2011 roga B pesynbTaTe CAUSHWUS OBYX OCHOBHbIX poccuinckux bupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

Ha doHaoBOM pbiHKE OTCYTCTBYIOT BupxeBble caenku (KOTUPOBKM)C akLMAMN OLEHNBAEMOro SMUTEHTA.

B pesynbtate aHanusa utoroB ToproB Ha MockoBckon Gupxe (http://moex.com/)Ha nocnegHwow party
TOpros, NPeALLEeCTBYHOLLYO AaTe OLEHKWU, obHapyXeHa MHgopMaums o caenkax (KOTMpoBkax) ¢ akumUsiMu
KOMnaHui 6aHKOBCKOM cdephbl (0aHKOB).

HaHHble 0 caenkax (KOTUMPOBKax) C akuusMy koMnaHui ©aHKoBcKon cdepbl (baHKOB) Ha OaTy OLIEHKU
(31.03.2020), npencrtasneHbl B Tabn. 10.

Ta6nuua 10.
[aHHble o caenkax (KOTMPOBKax) C aKLUMAMM KOMNaHU 6aHKoBCKoM cchepbl (6aHKOB) Ha AaTy OLEHKU

HaunmeHoBaHue

Kop ueHHoM

Kateropus (T Konunuecr!

0O6BLem

CpepHeB3

MpusHaBaemas

PbiHOYHaA | PbiHo4Has

L 6ymaru B. LieHa, KOTUPOBKa,

3MUTEHTa LleHHon 6yma (MHCTpyMeHTa) CAOEenoK, WT. | TOproB., pyo6. py6. ueHa (2), py6.|ueHa (3), py6 py6.
2%’3’;‘;::2‘,’,gg‘;‘;%’;iﬁ*;’fmw., 0BbIKHOBEHHaS! SBER 118532 212731105635 186,56 186,56 186,56 187,21
Ef::o?‘zgifggi”ﬁﬁ:gfm) OBbikHOBEHHES VTBR 67460 23355475542 0032275  0,032285 0,032285 0,0326
2%’3’;‘;‘;:2‘,’,ggﬁ;‘;‘é’;ﬁﬁ?ﬁcww, npUBMNErpoBaHHas SBERP 33988 2567410067,0 176,48 176,48 176,48 176,83
z‘ﬂl":(‘;‘;ac"”” KPEAMTHBIA GBHK 6 oBentas CBOM 15986 298 947 895,5 5419 5419 5419 5,495
MyBnuyHoe akumoHepHoe
06uectao «MOCKOBCKWI 0BbIKHOBEHHaS! MOBB 175 690 098,2 2,124 2,122 2,122 2,114
OBMTACTHOW BAHK»
My6nuyHoe akumMoHepHoe
obLecTBo baHk npuBMnernpoBaHHas VZRZP 60 340 160,0 288,4 - 282,6 283,6
"BospoxaeHune"
f‘;‘é"é"é‘;ﬂ'&"e o6uectso 0BbIKHOBEHHES ROSB 67 172 992,0 61,8 . 62,6 62,4
My6nnyHoe akuMoHepHoe
obuecTBo baHk 06bIKHOBEHHas! VZRZ - - - - - 480
"BospoxaeHue"
MyGnuoe akuuorepHoe 0BbIKHOBEHHaS! KUZB 107 47 668,7 0,01449 - 0,01419 0,01469

o6LecTBo BaHk "KysHeukuin"

UNemoyHuk: 1. www.micex.ru. 2. AHanus OueHwukKa.
[okymeHTanbHoe noaTBepXKaeHWe CAenok (KOTUPOBOK) C akuMsiMM KoMnaHui 6aHkoBckon cdepbl (6aHkoB)
Ha nocrefH AaTy TOpros, NPeALecTBYIOLLYIO AaTe OLEHKN, NpeacTaBneHbl HXeE.
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Takum obpa3omM, B pesyrnbTaTte NPOBeAEeHHOro aHanusa, BbisiBNeHbl bupxeBble CAenkn (KOTUPOBKU aKumi)
no Kynne-npogaxe akuun, KomnaHun 6GaHkoBckon cdepbl (6aHKOB), Ha OCHOBE KOTOPbLIX MOXHO
paccuuTaTb UX PbIHOYHbIE KanuTanuaauuu.

BbisiBreHHble GupxeBble cOoenku (KOTUPOBKM akUWMin) MO Kynne-npogaxke akuui, KOMMaHuin ©aHKOBCKOM
cthepbl (6aHkoB), B cooTBeTcTBMM C MexayHapoaHbiM cTaHgapT duHaHcoBow otdeTHocT (IFRS) 13
«OueHka cnpaseanMBON CTOMMOCTU» MOTYT OblTb OnNpeAeneHbl kKak ucxogHble AaHHble 2-ro YpoBHS ((a)
KOTMPYEMBbIE LieHbl Ha aHamnornyHble akTUBbI UM 006A3aTENBbCTBA HA aKTUBHbBIX PbIHKAX).

4.8. AHann3 BHeOUpPXKEBbIX CAENOK

[laHHbI aHanu3 Npou3BOAMIICA Ha OCHOBe AaHHbiX 6a3bl caenok M&A BronneTteHs "PbIHOK CIUSAHUIA U
nornoweHmn" nHgpopmaumoHHoro areHtcTea «AK&M» (http://www.akm.ru/).

B kayecTBe peTpOCMNEKTMBHOrO nepuoda Ans aHanu3a Hanuyius/oTCyTCTBUS BHEOMPXKEBBLIX CAEMOK C
akumsamu/gonamu komnaHum BaHkosckon cdepbl (6aHkoB), ncnomnb3osanca nepuog ¢ 01.01.2020 r. no
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31.03.2020 .

B paHHon Gase cpoenok obHapyxeHa MHOpMauMsi O KOHKPETHbIX cAernkax Ha BHEOUPXEBOM pbIHKE C
aKUMSMK/goNsSAMM  KOMMAHUIA, CXOXMX MO CTPYKType OusHeca. K Takum KomMnaHusM Obinn OTHECEHb!
KomnaHum 6aHkoBckow ccpepbl (0aHkn).

[laHHble 0 BHYTpPEHHMNX BHEOMPXKEBbLIX caenkax ¢ akumMsamMu/gonsiMmm komnaHum 6aHkoBckon cdepbl (6aHKoB)
3a nepuog ¢ 01.01.2020 r. no 31.03.2020 r. npeacTaBneHbl B Tadn. 11.

Tabnuua 11.

[aHHbIe 0 BHYTPEHHUX BHEOUPXKEBbIX cAeNKax ¢ akumMaMu/gonsaMmm komnaHum 6aHkoBckon cdepbl (6aHKOB)
3a nepuopg ¢ 01.01.2020 r. no 31.03.2020 r.

Pasme
P |croumocts

HaunmeHoBaHue MNMpoaaBel, (KOHEYHbIN Mokynarens nakerta
(cobcTBEHHMK Twun coenkn o caenku, $
KOoMMnaHuu 6eHedmumap) akumn/
nokynarens) 0 MITH.
nonu, %
AO «KB «Akpononb» Axwmet NanaHkoeB EBreH/id Kynnﬂ-npogama 90,30 15,4 aHB.20 64,42
[aBblaoBuy aKummn
duanyeckune nuua Kynnsi-noonaxa
AO «AKUB «TouToBaHK» AO «eHBaHK» (akumoHepbl AO KB YMA-NIPOA 67,76 3,2 aHB.20 63,04

«®opbaHk») akuan

Ucmoynruk. 1. http://www.akm.ru/rus/ma/bs/index.htm

Hgmmeanme: HeobXxoaMMO OTMETUTb, YTO YacTb COEMNOK C akuusaMm 6aHKoB npoeegeHa B paMKax caHauumu
- nepexoan akumn B pamMKax caHauun nnn Bblkyna 4ON3MUCCUN. Vicnonb3oBaHue VIHCbOpMaLI,I/II/I no AaHHbIM
caenkam He KOPPEKTHO. B panbHenwem VIHCbOpMaU,I/Iﬂ No [OaHHbIM cAenkaMm C akumMsiMm OaHKOB He
ncnorsrb3oBaliacb.

Takum 06pa30M, B pes3ynbTaTte npoBegeHHOro aHanni3a, MOXXHO KOHCTaTtupoBaTb, YTO A4 OanbHenLwero
aHanmsa Ll,enecoo6pa3Ho mcnonb3oBaTtb 2 (LI,Be) BHeﬁMp)KeBble BHYTPEHHME COENKM No Kynne-npogaxe
akuun/gonen komnaHmin 6aHkoBckorn cdepbl (6aHKOB).

,D,OKymeHTaanoe noareepXxgeHmne ykasaHHbIX COeroK npeacTaBiieHO HUXe.

o M IR I i b | bt i) . cEN

o LIwwast # ArALposd

BA3A C,uEﬂOK Arsope 2012 - prpeny 2020

UCERSET P T = S =
e e e . TEET

UcmouHuk: basa cdenok M&A Bronnemens "PbiHOK criusHUl u noznoweHul” uHghopMmayuoHHo20 azeHmemea «AK&M» (http://www.akm.ru/)
BbisiBreHHble GMpxeBble coenku (KOTUPOBKM akUMiA) MO Kynse-npogaxe akuui, KoMnaHui GaHKOBCKOW
chepbl (6aHkoB), B cooTBeTCTBMM C MexayHapoaHbii cTtaHgapT duHaHcoBon oTtveTHocTu (IFRS) 13
«OueHka crnpaBeaIMBOM CTOMMOCTM» MOTYT ObITb OTHECEHbl K UCXOAHbIM AaHHbIM 2-ro YpoBHA ((d)
noaTeepxaaemble PbIHKOM UCXOOHbIE AaHHbIE).

4.9.06wume BbIBOALI

Bbigodhbl:

1. CywiecmeeHHoe ocniabneHue pybns ecned 3a nadeHueM UeH Ha Hebmb, a Makxe 8pPeMeHHbIU 8CrecK
crpoca HaceneHusi Ha moeapbl OfUMEIbHO20 XPaHeHUs!, 0Ka3bi8arm 6/UsHUEe Ha UHQISYU, HO OHO
b6ydem 8peMeHHbIM U KPpamKOCPOYHBIM.

lMpodneHue Hepabouyux OHel 8 Poccuu 8o KOHua arpersnisi Okaxem clOepxusarowuli 3ghghekm Ha
9KOHOMUYECKYI0 aKmuB8HOCMb 8 Kpamkocpo4yHou rnepcriekmuse. OOHako ama mMepa sernsgemcs
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Heobxoldumol ¢ moyKku 3peHuss 6opbbbl € pacripocmpaHeHueM KopoHasupyca. [nybuHy u
rnpoodosmkumesisHocme crnada 8 Hacmosiwul MOMeHmM mpyOHO MOYHO OUEHUMb, MOCKOJIbKY OHU 80
MHO20M 3asucam om pa3sumusi cumyauyuu ¢ naHoemuel u OarnbHedwux Oelicmeuli npasumesibcme
MHO2UX cmpaH Mo ee o2paHu4eHUro.

2. B | keapmane 2020 2o0a pbiHOK M&A ocmarncs npakmu4yecku Ha rpexHeMm yposHe. CymmapHasi
cmoumocmb cOesioK 8 siHeape-mapme 8bipocsia Ha 2,2% Mo CpasHeHUKr C aHaroau4HbIM nepuodom
npowioeo 2o0a, docmueHys $9,6 mnpd. (npomus $9,39 mnpd. eodom paHee). 3a amom nepuod
ommedeHo 110 mpaH3akyuli — Ha 54,9% 6onbwe, 4yem 8 siHeape-mapme 2019 z2oda (71 cdenka). B
pybriegom ebipaxkeHUU cymma cOesloK 3a nepabie mpu mecsya 2020 eoda eo3pocsia boee 3aMemHO —
Ha 8% 0o 674,32 mnpd. pyb. ¢ 623,99 mnpd. pyb. 3a aHario2u4HbIl nepuod npouwsioeo 2oda, Ymo cesi3aHo
¢ ocriabneHuem Kypca pybrnsi.

Takum obpasom, no umozam | keapmarna 2020 2o0a pbiHOK M&A moxem rnokasame CHUXeHue obbemos
coenok Ha 20% o cpasHeHUr ¢ aHasioau4HbIM nepuodom 2019 eoda.

3.Ha ¢poHdosom pbiHKe omcymcemaeyrom bupixeabie cOesiku (KomuposKU) OueHU8aeMo20 3MumeHma.

B pesynbmame aHanusa umozo8 mopaoe Ha Mockoseckol 6upxe (http://moex.com/) obHapyxeHa
UHghopmauyus o coesnikax (Komupoekax) ¢ akyusmu KomrnaHul 6aHKkoeckou cehepbl (baHKO8).

OO0Hako, ucxods1 u3 CrOoXHOU Cmpykmypbl U Macwmabos 0essmeslbHOCmuU 3MUMEeHmMOos, 4YbU aKyuu
Komupytomcsi Ha poHO080U bupike, UCMOb308aHUE 8blLEYKa3aHHbIX KOMUPOBOK HE KOPPEKMHO.

4. B docmynHbix UCMOYHUKax ObHapy)xeHa UHOpMayusi O KOHKPemHbIX cOesikax Ha eHebupxxesom
pbIHKe ¢ akyusamu (donsamu) komnaHul 6aHkoeckol cehepbl (6aHKO8).
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V. METOOOJIOIrMsA OLEHKU

5.1. O6Lme nonoxeHus

B cooTtBeTcTBUM C TpebGoBaHnsmn PepepanbHOro ctangapta oueHkm «O0Lwme NoHATUS OLUEHKM, Noaxoapl
n TpeboBaHus Kk npoBedeHuto oueHkn (PCO Ne 1)», ytBepxpaeHHoro [lpukasom MwuHucTepcTBa
3KoHoMuYeckoro passuTtus Poccuiickon ®epepaunn (MunakoHompassutua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM NOAXO4aMW, UCMOMNb3YyEMbIMU MPU NMPOBEAEHUN OLIEHKW, ABMSIIOTCA CPaBHUTENbHbIN,
OOXOAHbIN U 3aTPaTHbLIN.

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapoaHoro cTtaHfapta duHaHcoBon oTtdyeTHocTu (IFRS) 13
«OueHka cnpaBeanMBOM CTOMMOCTU» OCHOBHbIMM MOAXOAaMU K OLEHKE SBMSATCA PbIHOYHbIN, JOXOAHbIN
M 3aTpaTHbIN nogxoabl. B Lenom obwume noaxodbl K OLEHKe B yKasaHHbIX CTaHZapTax He npoTuBopevar

Apyr opyry.

5.2. O6LMe NOHATUA OLIeHKHU

B cooTtBeTcTBUM C TpebGoBaHuamn PeagepanbHOro ctaHgapTa oueHkn «O0Lwme NoOHATUSA OLEHKM, Noaxonbl
n TpeboBaHus k npoBedeHmo oueHkn (PCO Ne 1)» kK 0OOBbEKTY OLIEHKM OTHOCSTCA OOBEKTbI FpaXKaaHCKMX
npaBe, B OTHOLLEHUN KOTOPLIX 3akoHoAaTenbcTBOM Poccuiickon Pegepaumm ycTaHOBNEHA BO3MOXHOCTb UX
y4yacTus B rpaxkgaHckom obopoTe.

BusHec —cornacHo TpeboBaHuam PenepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» noa
OM3HECOM MOHMMaeTCs npeanpuHMMaTenbckass OesTenbHOCTb OpraHusaluu, HanpaBlieHHas Ha
N3BIIEYEHNE SKOHOMNYECKUX BbIro[,.

LleHa — 3TO geHexHasa cymma, 3anpaliuBaemasi, npegraraemas unu ynnadnmBaemasi yvyacTHMKamMu B
pesynbTaTte COBEPLUEHHON MY NpeanonaraeMon caenku.

CTouMOCTL 06beKTa OLleHKU — 3TO Hanboree BeposiTHAsA pacyeTHas BENUYMHA, onpeaeneHHas Ha gaTy
OLEHKN B COOTBETCTBMM C BbIOPaHHbIM BWMAOM CTOMMOCTM corfacHo TpeboBaHusm PepepanbHoOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, KoTopas Gbina Obl NofnyyeHa npu npojaxke akTuBa unu ynnadeHa
npu nepepade obGs3aTenbCTBa MpU  NPOBEAEHMM oOnepauum Ha [OOPOBOMBHOM OCHOBE MEXAY
ydyacTHMKaMu pblHKa Ha faTy oueHku (MexayHapogHbli ctaHgapT duHaHcoBo oOT4eTHOCTU(IFRS)
13«OueHka cnpaBeaIMBOM CTOMMOCTUY ).

CtoumocTb Ou3Heca — cornacHo TpebosaHusm PepepanbHoro craHgapta oueHkm «OueHka busHeca
(®CO Ne 8)»aTo Hambonee BepodATHaAs pacdeTHas BENUYUMHA, ABNSAOLWASCS LEHEXHbIM BblpaXXeHUEM
3KOHOMWYECKMX BbIFO4 OT NpeanpuHUMaTenbCKon AesaTeNbHOCTb OpraHn3aumm .

UtoroBas BenuMumHa CTOMMOCTU — CTOMMOCTb OOBbEKTA OLEHKM, paccuMTaHHasi MpuM UCMOSib30BaHUK
noaxoooB K oOLeHke U  OBOCHOBaHHOIO OLEHLUMKOM cornacoBaHus (0606LleHuns) pesynbTaTtos,
NONy4YeHHbIX B pamMKax NPUMEHEHWST Pas3NNYHbIX NOAXOO0B K OLIEHKE.

Mopxon K oueHKe — 3TO COBOKYMHOCTb METOAOB OLEHKMU, 00beaMHEeHHbIX o0wen meTtogonornen. Metopn
NpoBedeHNs OLEHKN OOBbeKTa OLLEHKM — 3TO MOocrefoBaTeNnbHOCTb Mpoueayp, No3Bofsiolwas Ha OCHOBE
CYLLEeCTBEHHON ANs AaHHOro MeTtoda WHgopmauun onpeaenntb CTOUMOCTb OOBbEKTa OLUEHKM B pamkax
OAHOT0 N3 NOAX0A0B K OLIEHKE.

[daTta onpepeneHnss CTOUMOCTU OOBbLEKTa OLeHKU (JaTa npoBeAeHUSA OLeHKWU, AaTta OUeHKU) — 3To
ara, No COCTOSHMIO Ha KOTOPYHO onpeferieHa CTOMMOCTb OO bEeKTa OLIEHKM.

MHdopmaumss o cobbiTnax, npousowlenwmx nocrne Aatbl OLUEHKM, MOXeT ObITb Mcrnonb3oBaHa ans
onpegeneHnss CTOMMOCTM ODObeKkTa OLEHKU TOMbKO AN NOATBEPXKAEHUS TEHAEHUWN, CHOXMUBLLMXCS Ha
[aTy OLEeHKM, B TOM criyyae, korga takas MHopmauus COOTBETCTBYET CITOXMBLUMMCS OXUOAHUAM pbiHKa
Ha JaTy OLEHKM.

[onylweHne — npeanonoxeHwe, NPUHMMaeMoe Kak BEpPHOE U Kacawlleecs (akToB, YCIOBUA WM
06CTOATENBLCTB, CBA3AHHLIX C OOBEKTOM OLEHKM WM MOAXOO4AMU K OLEHKe, KoTopble He TpebyioT
NPOBEPKN OLIEHLLMKOM B MPOLECCE OLIEHKM.

Ob6bekT-aHanor — O06bEeKT, CXOAHbIN OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuarbHbIM,
TEXHUYECKUM U OPYTMM XapakTepucTukam, onpeaensitoum ero CTouMocCTb.
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5.3. O6Liee onucaHue NOAX040B U METOAOB OLEHKU

5.3.1.00wWwee onucaHnme noaxoA4oB W MeTOAOB OLEHKM B COOTBETCTBUU C MNOJIOXKEHUSAMU

MexagyHapogHoro ctaHgapta duHaHcoBon otyeTtHocTM (IFRS) 13 «OueHka cnpaBegnueon
CTOMMOCTU»

3ampamHbiti 100x00d. 3aTpaTHbI MOAXOA4 K OLEHKe — 3TO MOAXOA, MPWU KOTOPOM OTpaaeTcs CymMMma,
KoTopas notTpeboBanack 6bl B HACTOALLMA MOMEHT ANSA 3aMeHbl NPON3BOANTENBHON CNOCOBHOCTH akTnBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNs).

C TOuYKM 3peHnst NpoAdaBLa Kak y4acTHMKA pbiHKa LieHa, koTopasi 6bina Obl Mony4veHa 3a akTuB, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKyMnaTenb Kak yYacTHMK pbiHKA 3annaTuT, YToObl NpuobpecTu Unm NoCTPOUTb
3amMellalowmii aktue, obnagarowmi ConocTaBMMON NONb30ON, C y4ETOM MOparnbHOro msHoca. lMpuynHa
3TOro 3akr4aeTcs B TOM, YTO MOKynaTesb Kak y4aCTHUK pbiHKa He 3annatun Obl 3a akTMB cymmy GorbLue,
4YyeM CyMMa, 3a KOTOpYyl0 OH MOr Obl 3aMeHUTb MPOU3BOAMUTENbHYIO CMOCOOHOCTb [aHHOro akTuBa.
MopanbHbIn n3HOC BkNtoYaeT B cebs  dumsmyeckoe yxyaleHune, yHKUUOHaNbHoOe (TEXHONorm4eckoe)
ycTapeBaHMe N 3KOHOMMYECKOE (BHELUHEE) ycTapeBaHue, u sABnsieTcs Oonee LUMPOKUM MOHATMEM, YEM
W3HOC B LieNsxX NogroToBkM M npeactaBneHns (oMHaHCOBOW OTYETHOCTU (pacnpepeneHme NCTopn4eckon
CTOMMOCTWN) WNW HanoroBbiX Lensax (MCnonb3oBaHMEe OnpeferieHHbIX CPOKOB MonesHon cnyxbbl). Bo
MHOIMMX Cry4asix MeToA TeKyllel CTOMMOCTM 3aMeLLeHWst MUCMofb3yeTcs AN OLEHKUM CnpaBeanvBon
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpbIE UCMOMb3YITCA B KOMOUHALMW C APYrMMUX akTMBamMu Unn ¢
OPYrMMU akTMBaMm 1 06s3aTensCTBaMu.

PbiHOYHbIU 100x00. PLIHOYHBIA NOAXOA K OLEHKE — 3TO Nnoaxod, MpyM KOTOPOM MCMONb3YHTCA LEHbl U
,u,pyraﬂ yMeCTHaFl I/IHCbOpMaLI,I/IFl, reHepMpyemaﬂ prHO‘-IHbIMVI onepau,vaM C WMAEHTUYHbIMU UNN
COMOCTaBUMbIMK (TO €CTb aHanorMdHbiMM) akTuBamm, obsi3aTenbCTBaMu WM TPYNMOA aKTUBOB MU
0b6s13aTEenNbCTB, TAKOM Kak busHec.

B meTofax oueHKM, COBMECTUMBIX C PbIHOYHBLIM MOAXOA0M, YacTO UCMOMb3YTCH PbIHOYHbIE MHOXUTENN,
BO3HUKaKOLLMEe N3 KOMMIeKTa COonoCcTaBUMbIX nokasartenen. MHoOXuUTenu MOryT HaxoguTbCA B OOHUX
ananasoHax C ApYrMUM MHOXUTENEM MO Kaxkgomy COMoCTaBMMOMY nokasaTento. [ns  Beibopa
Haanexawiero MHOXuUTtend n3 gnana3oHa Tpe6yeTc;| ncnonb3oBaTb CyXaeHue C y4eTOM KaveCTBEHHbIX U
KONMUYECTBEHHbIX haKTOPOB, CneLndUYecKUX Ans OLEHKM.

MeToabl OLEHKW, COBMECTUMbBIE C PbIHOYHBIM  MOAXOAOM, BKMHOYAKT MaTpuyHOe LeHoobpasoBaHue.
MaTpnyHoe uUeHoOGpasoBaHWe — 3TO MaTeMaTUYEeCKUA METOZ, MCMONb3yeMblA MPEUMYLLECTBEHHO AnS
OUEHKM HeKOTOpbIX BMOOB q)MHaHCOBbIX WHCTPYMEHTOB, TaKuUX KaK [OOJIroBble LEHHbIe 6y|v|arV|, He
OCHOBbIBasICb NLLIb Ha KOTUPYEMbIX LIEHAX Ha OnpeaenieHHble LeHHble Bymaru, a ckopee Ha OTHOLUEHUU
LeHHbIX BymMar K pyrum KOTUPYEMbIM LieHHbIM ByMaram, MCMoNb3yEMbIM Kak OPUEHTUP.

HoxodHbil nodxod. [JoOXOAHbIN NOAXOS K OLEHKE — 3TO MOAX0A NPU KOTOpOM GyayLiue CyMMbl (Hanpuvep,
MOTOKM AEHEeXHbIX CPeACTB UM A0X04bl U pacxodbl) Npeobpa3oBLIBAOTCA B €AMHYI0 CyMMY Ha TEKyLLMI
MOMEHT (TO eCTb AMCKOHTUPOBaHHYIO). [MpK 1MCNonb3oBaHWM JOXOAHOMO MOAXo4a OLEeHKa crnpaBeasIMBon
CTOMMOCTW OTpaXaeT TeKyLUME PbIHOYHbIE OXUOAHNUS B OTHOLLEHMMN TakuX 6yayLmMx CyMMm.

MeToAabl OLeHKN JOXOAHBIM NOAXOA0M BKIHOYAIOT:

(a) meToAbl OLEHKN NO NPUBEAEHHON CTOUMOCTY;

(b) mogenu oueHkn onumoHa, Takne kak dopmyna bnaka-lLloynca-MepToHa nnn GuHommnansHas Mogenb
(TO ecTb CTpyKTypHasi MoAenb), KOTOpble BKMHOYalOT METOAbl OLEHKM MO MPUBEAEHHON CTOMMOCTM U
OTpaXakwT KaK BpeMeHHYI0, TaK U BHYTPEHHIOIO CTOMMOCTb ONLUMNOHA;

(c) meTo4 OMCKOHTUPOBAHHBLIX AEHEXHBLIX MOTOKOB, KOTOPbLIA UCMOMb3yeTCsl ANS OLEHKU CrpaBeLnvMBON
CTOMMOCTU HEKOTOPbIX HEMaTepuarbHbIX aKTUBOB.

5.3.2.00wWwee onucaHue noAxo4OB W METOAOB OLIeHKM B COOTBETCTBMM C MOJIOXEHUsMU

denepanbHbIX CTaHBAPTOB OLIEHKU

Mpn npoBegeHUM HACTOSILLIEN OLEHKM BbllleyKa3aHHble MNoAXoAdbl K OLEeHKe crnpaBeasiMBod CTOMMOCTU
KOHKPETU3NPOBAanuChb, AOMOMHANMCE U PacLUMPANNCE Ha OCHOBE mMosnoxkeHun PenepanbHbiX CTaHOAPTOB
OLIEHKM, AEVCTBYHOLLMX HA AaTy NPOBEAEHUS OLIEHKU M COOTBETCTBYOLLMX BUOY OObEKTa OLIEHKN.

JoxopgHbIN noaxod — COBOKYMHOCTb METOAOB OLEHKU CTOMMOCTM OOBbEeKTa OLEHKU, OCHOBAaHHbIX Ha
onpeaeneHnm oXxXngaemMblx JOX0A0B OT 06BHEKTA OLEHKN.

Ycnosusi _npumeHeHuss _00x00Ho20 rnodxoda (8 coomeemcmeuu ¢ _@PCO Neo 1). [NoxoaHbin noaxon
NPUMEHSAETCS, Korga CyLeCcTBYeT OOCTOBepHas MHopmMauums, No3BonstoLllasi NporHo3npoeaTtb Oyayuive
[oxonabl, KOTOpble OOBLEKT OLEHKM CMoCcOOeH MNPUHOCUTb, a Takke CBsA3aHHble C OOBLEKTOM OLEHKM
pacxoabl. Mpyn NpUMeHeHN OOXOAHOr0 NoAXo4a OUEHLLMK onpegensieT BenuunHy Gyayuimx SOXOAOB U
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pacxonoB M MOMEHTbI UX MOoJTy4YeHUA.

B cooTtBeTcTBME C TpeboBaHnamn PepepanbHoro craHgapta oueHkM «OueHka 6usHeca (PCO Ne 8)» B
pamMKkax AOXOAHOro MoAxoda OLEHLUMK onpeaensieT CTOMMOCTb O0beKTa OLEHKM HAa OCHOBE OXWOAeMbiX
Oyoylmx [OeHEeXHbIX TMOTOKOB WM  WMHbIX MPOrHO3HbIX (OMHAHCOBBLIX MokasaTenen [esTenbHOCTU
opraHusauuu, BeayLuen 6usHec (B 4aCTHOCTU, NPUGLINK).

lMpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHuUsi OUEHKU
0bbekmoes oueHKU 00xo00HO20 rodxoda, oueHWUKy 8 coomeemcmeue ¢ mpebosaHusmu DedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (O®CO Ne 8)» cnedyem npousgecmu foamanHbll aHanus u
pacyemsl coariacHO MemoodorioeuU OUEHKU, 8 YaCmMHOCMU:
a) BblbpaTe MeTon (MeToAbl) NMPOBEAEHMS OLEHKUM OOBbEeKTa OLEHKWU, CBSA3bIBAOLWMI (CBA3bIBaKOLLME)
CTOMMOCTb OObBbEKTa OUEHKM W BenUYMHbl OyAywMX [OeHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MoKasaTenen AesTeNbHOCTM  opraHusauuu, Begywen 6OusHec. PacdeT Moxer
OCYLLECTBMATLCS Yepe3 MNPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MokasaTenn OesTeNnbHOCTH,
OXMAawwmecs B pacyeTe Ha BINOXEHUs CcobCTBEHHMKOB (COBCTBEHHLIM kanuTtan). Pacdetr moxeTt
OCYLLECTBMATLCS Yepe3 MPOrHo3Mpyemble LEHEXHble MOTOKUM WU WHble MoKasaTenu AesATENbHOCTU B
pacyeTe Ha BIOXEHWsl BCEX MHBECTOPOB, CBSA3aHHbLIX Ha AaTy MPOBEAEHUSI OLEHKM C opraHusaumen,
BeayLLen 6usHec (MHBECTUPOBAHHBIN KanuTan), CTOMMOCTb COOCTBEHHOTO KanuTana onpegensieTcs ganee
nyTem BblYUTaHUSI U3 NOSYYEHHOW CTOMMOCTU BENMYMHBLI 06593aTENLCTB Takow OpraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUMN [LOEHEXHbIX MOTOKOB WM MHbIX MPOTrHO3HbLIX (PMHAHCOBLIX MOKasaTenen
[edATenbHOCTM opraHunsauuu, BegyLien 6usHec);
0) onpenenvTb NPOAOIHKUTENBHOCTL Neproaa, Ha KOTopbI OyaeT NOCTPOEH NPOrHO3 AEHEXHbLIX MOTOKOB
UNN WHbIX (OUHAHCOBBLIX MoKasaTenen AeaTenbHOCTW oOpraHu3auuu, Begywen ©Ou3Hec (MPOrHO3HbIN
nepvogd). NpogomKMTENbHOCTL NMPOrHO3HOMO Mepuoda 3aBUCUMT OT OXMOAEMOro BPEMEHU OOCTMDKEHUS
opraHu3auuen, Begyllen 6usHec, ctabunusauum pesynbTaToB AEATENbHOCTU UMM ee npekpalleHus. B
oT4yeTe 00 OLEeHKe OOIMKHO coaepaTbCA 0O00OCHOBaHNE NPOAOIKUTENBHOCTM Nepnoga NporHo3NpoOBaHUS;
B) Ha OCHOBe aHanu3a MHopmMauun 0 OeATeNbHOCTU OpraHu3auun, Beaylien dusHec, koTopas Benachb
paHee B TedeHMe penpe3eHTaTUBHOrO MNepuoda, PacCMOTPeTb MaKpO3IKOHOMMYECKME U OTpacrieBble
TEHOEHUMM M NMPOBECTU MPOrHO3MPOBAHWE [OEHEXHbLIX MOTOKOB WM WHbIX MPOrHO3HbIX (OUHAHCOBbLIX
nokasaTternen AesTeNbHOCTU TaKOW OpraHusauumm, WCMONb3yeMbiX B pacyeTe COorflacHo BblOpaHHOMY
MeToAy NpOBEeAEHUS OLEHKN 0OBbEKTA OLIEHKN;
r) onpeaenvTb CTaBKy OUCKOHTUPOBAHMWSA U (ANW) CTaBKy Kanutanusauum, COOTBETCTBYIOLLYIO BbIOpaHHOMY
MeToAy NpoBeAEHUs OLEHKN 06 beKTa OLLEHKMN.
PacueT cTaBku kanutanusaumm, CTaBki ONCKOHTUPOBaHUS AOMKEH COOTBETCTBOBATL BbIOpaHHOMY MeToay
npoBedeHns1 OLEHKM OObekTa OUEeHKM W BUAY [OEHEXHOro MOoToKa (MNM MHOrO MoToKa [0XO0AO0B,
NCMOMb30BaHHOIO B pacyeTax), a Takke y4ynTbiBaTb 0CODEHHOCTU NOCTPOEHMS LEHEXHOIO NOTOKa B YacTu
€ro MHPNALMOHHON (HOMUHAmMbHbBIN UNW pearnbHbId OEeHEXHbI NOTOK) M HarnoroBon (4OHANOroBbln UMx
MOCIEHANOroBbI AEHEXHbIN NOTOK) COCTaBMSIOLLNX;
n) ecrnu Obin BbibpaH 0avH 13 METOA0B NPOBEAEHUS OLIEHKN OOBbEKTA OLEHKM, MPU KOTOPbIX MCMOSb3YyeTCst
OVCKOHTUpPOBaHWeE, ONpeaennuTb NOCTNPOrHO3HYH0 (TEPMUHANBHY) CTOUMOCTb.
MocTnporHo3sHasa (TepMuHarnbHasi) CTOMMOCTb — 3TO OXuaaemMasi BeNiMiMHa CTOMMOCTU Ha OaTy OKOHYaHMUs
NPOrHO3HOro Neproaa;
€) NPOBEeCTN pacyeT CTOMMOCTM CODCTBEHHOIO MM MHBECTUPOBAHHOIO KanuTana opraHu3auun, BeayLien
OGM3HeC, C y4eTOM CTOMMOCTIN HEOMNEPALMOHHbBIX akTUBOB 1 00513aTeNbCTB, HEe UCTMONb30BaHHbLIX paHee npu
opMUPOBAHNM OEHEXHBIX MOTOKOB, MM MHBLIX (PMHAHCOBLIX NMokasaTesnen OesATENbHOCTM opraHM3auuu,
BeayLLen 6usHec, BoIOpaHHbIX B paMkax NpMMEHEHNS JOXOOHOro NOAX0Aa;
) NPOBECTM pacyeT CTOUMOCTUN OObEKTa OLEHKM.
Peanu3sayust 00xo0H020 nodxo0a K OUeHKe 803MO)XHa C UCMOJIb308aHUeM csiedyrouw,ux Memodos.
Memod kanumanusayuu oxudaemozo 0oxoda. PacyeT cTtommocTn ob6bEKTa OCHOBaH Ha OnpegeneHvum
OByx 0as3oBbiX BENWYMH: MNOTOKA MOCTOSIHHOIO [0X04a, MPUHOCUMOrO OOBEKTOM OLEHKW; CTaBKu
KanutTanusauum [oxoda, XapakTepusylolled pPUCKM MONyYeHUsi MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTLIBAETCS KakK OTHOLUEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauuu. [JaHHbIN METOA MOXET MPUMEHSITLCS NPU CNeayroLMX ONYLLEHUSX:

e [MOTOK 40XO4a NOCTOSHHbINA UITM JIMHENHO YBENNYMBAIOLLMIACA (C OAMHAKOBOW MHTEHCUBHOCTBIO);

e pUCKM MOfyYeHWss [Joxoda MOCTOSIHHbI WAM  JIMHEWHO YyMeHblualowmecss (C  OAMHAKOBOM

WHTEHCUBHOCTbIO).

B 3aBMCMMOCTM OT MPOrHO3MPYeMoro cpoka MoslydeHusi NOCTOSIHHOIO AOXO4a B CTaBKy KanuTanusauuu
MOXeT BBOOUTbLCSA MOMpaBka, onpedensiowas HopMy Bo3BpaTa kKanuTana (mogenb WHByga; mopgenb
Xockanega; mogene PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi gaHHOro MeTofa OCHOBaHa Ha MpuHUune
OXWaaHusi, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OObEeKTa OLEHKM paBHa Tekyllel CTOMMOCTU
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NPUHOCUMBbIX UM DyayLmMx [OXOA0B, BKMOYasi BbIPYYKY OT NpoAaxu HeyHKUNOHMPYOLWKMX (M30bITOYHBIX
aKTMBOB).
O06nacTbio NPMMEHEHNS MeToAa SABNSAETCA OLEHKa akuuii (Jonen) AeNCTBYOLWMX NpeanpusaTi B criyyae,
korga Oygyuime nOTOKM [OXOO40B HepaBHOMEPHbl. HepaBHOMEPHOCTb MOTOKa [OOXOO0B  MOXET
onpeaenaTbes criegyrowmmm dakTopamu:

e yBenuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e  OOBEKTUBHBIM MHPMALNOHHBIM POCTOM LiEH Ha MPOOYKLUMIO U U3OEPXKKM;

e MpUBIIEYEHNEM N BO3BPATOM 3aEMHbIX CPEACTB;

e HanMuueMm KanuTarnbHbIX BAOXEHUI B OCHOBHbIE NPON3BOACTBEHHbBIE (DOHAbI.

B uenom meToguueckue noaxodbl K peanv3aumyM OOXOOHOrO Mnoaxoda B yKasaHHbix PepepanbHbix
CcTaHgapTax oueHkn un MexagyHapogHom cTaHgapTe duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
cnpaBeAnMBON CTOMMOCTM» He MPOTUBOPEUMBEI.
3aTpaTHbIn nmoAxod — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObeKkTa OLEHKM, OCHOBaHHbIX Ha
onpegeneHny 3aTpaT, HeobxoaMMbIX ANsi BOCCTAHOBMEHMS MO0 3aMeLleHnsi 0OObekTa OLUEHKU, C y4eTOM
ero u3Hoca un ycrapesaHuM.
Ycriogus npumeHeHuUsi cpagHumesbHo2o nodxoda (8 coomeemcmeauu ¢ @CO Ne 1). 3aTpaTHbI nogxon
NPUMEHSIeTCs, Koraa CyLlecTByeT BO3MOXHOCTb 3aMEHWUTb OOBEKT OUEHKU OPYrMM OOBbEeKTOM, KOTOPbIv
nmMbo ABnAeTCA TOYHOW Konmmew ob6bekTa OLEHKM, NMMBO MMeeT aHanoruyHble noresHble CBOWCTBa. Ecnu
OObEKTY OLEHKU CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSA3W C  (PU3NYECKMM COCTOSHMEM,
YHKUMOHANbHLIM UM 9KOHOMWYECKUM yCTapeBaHvWeM, Mpu MpYMeHeHUW 3aTpaTHoro noaxoAa
Heo6X0AMMO y4nTbIBaTb U3HOC U BCE BUAbI YCTApEBaHUIA.
B cooTtBeTcTBME C TpeboBaHuamu PepepansHoro ctaHgapta oueHkn «OueHka 6uaHeca (PCO Ne 8)» B
pamMKkax 3aTpaTHOro noAxoda OLEeHLUUK onpeaensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE CTOMMOCTM
npyvHagnexawux opraHvsauun, Bepylien OU3Hec, akTUBOB WM MPUHATbIX 00si3aTenscTB. [lpumeHeHue
3aTpaTHOrO MoaxoJda HOCUT OrpaHUMYeHHbI XapakTep W AaHHbl NOAXOA4, Kak MpaBuro, NpUMeHsieTcs,
Korga npubbinb U (MnK) AEHEXHbIN NOTOK HEe MOTyT ObITb JOCTOBEPHO onpedesieHbl, HO NPy 3TOM JOCTYMNHa
pocToBepHasa nHdopmaunsi o6 akTuBax 1 0bs13aTenbCcTBax opraHM3aumnm, Beaylen usHec.
Mpn vcnonb3oBaHMKM 3aTpaTHOro NoAxo4a KOHKPETHbIA MeTon NPOBEAEeHWs] OLEHKM OObekTa OLEHKU
NMPUMEHSIETCA C YYETOM OXMOAHUN OTHOCUTENbHO MNEPCNEKTMB OEeSTeNnbHOCTU opraHusauny (kak
OEeVCTBYIOLLAs UMK Kak NMKBMAMpyemas).
B cnyyae Hanuuusa npegnocbiikyu NUKBMAAUWMM OpraHusauuv, Begyllen GusHec, CTOMMOCTb OObekTa
OLEHKM OMNpefernseTcs Kak Yictas Bblpy4ka, Moslydyaemas nocne peanuaaumm akTMBOB TakoW opraHusauum
C y4eTOM MOralleHusi MMELENCs 3aJ0/MKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTUBOB
N NpekpalleHnemM AesTenbHOCTU opraHusaunm, BegyLuen brusHec.
lpu onpedeneHuu cmoumMocmu 0b6beKkma OUEHKU C UCIMOoMb308aHUEM Memod08 posedeHus OUEeHKU
obbekma oueHKU 3ampamHo20 rnodxoda, OUeHWUKy 8 coomeemcmeaue ¢ mpebogaHusamu PedeparibHO20
cmaHO0apma oueHku «OueHka busHeca (®CO Ne 8)» cnedyem npouzsecmu rnosmanHbili aHanus u
pacyemsl coennacHo MemoQdosi02uu OUEHKU, 8 MOM Huche:
a) U3yunTb N NpPeacTaBUTbL B OTHETE COCTaB akTUBOB M 0093aTenbCTB OpraHM3aunuy, BegyLuen busHec;
0) BbISIBUTb Cneuuann3npoBaHHbIE U HecrneunanuavpoBaHHble akTUMBbl OpraHu3auuun, Begyllen BusHec.
CneumanuavpoBaHHbIM akTVBOM MPU3HAETCSA akTUB, KOTOPLIA HE MOXET OblTb NPoAaH Ha PbIHKE OTAENBHO
OT BCero OusHeca, YacTbld KOTOPOrO OH SBMSIETCS, B CWIY YHMKanbHOCTW, OOYCNOBMNEHHOWN
crneunannsmMpoBaHHbIM  XapaKTepoM, Ha3HaA4YeHUEM, KOHCTPYKUMEW, KOHdurypauven, COCTaBOM,
pasMepoM, MeCTOMONoXeHneM U1 ApyrumM  cBoWcTBamu  aktmea.  OueHwmky  Heobxogumo
npoaHanu3vpoBaTb CreLuManu3vpoBaHHble akTWBbl Ha MNpPeAMeT HanmuuuMs Yy HUX  MPU3HaKoB
9KOHOMMWYECKOro yCTapeBaHus;
B) paccyuTaTb CTOMMOCTb aKTUBOB M 0683aTeNnbCTB, a Takke, B Criydyae HeobxoanmMoCcTu, 4ONOMHUTENbHbIE
KOPPEKTMPOBKM B COOTBETCTBUW C NPUHATON METOA0MNOMMEN UX pacyeTa;
r) NPOBECTU pac4eT CTOMMOCTM OObEeKTa OLIEHKN.
Mpu onpepeneHnyn CTOMMOCTU OObEKTa OLEHKU B pamMKax MPUMEHEHMSI KaXOoro M3 MCMorib30BaHHbIX
METOAOB MNpPOBEdEHNs] OLUEHKM OObekTa OLEHKM OLEHLUMK [OJDKEH YCTaHOBUTb U 0BOCHOBaThb
Heo6X0AMMOCTb BHECEHUS UCMOMNb30BaHHbIX B pacyeTax KOPPEKTUPOBOK U MX BENUUUHY.
Peanu3sayusi 3ampamHo2o nodxoda K ouyeHke 6u3Heca 803MOXXHa C UCIOJIb308aHUeM criedyroujux
memodoes:
Memod ckoppekmupo8aHHbIX YUCMbIX akmueos. B cOOTBETCTBMM C AaHHBIM METOAOM CTOMMOCTbL NakeTa
aKkuun (Oornew B yCTaBHOM KanuTarne) onpefensieTcs Kak pasHOCTb MeXay CyMMapHOW CTOMMOCTbIO ero
aKTMBOB (0OOPOTHBIX N BHEOBOPOTHBIX) N 06A3aTENLCTB NPEeAnpUATUS.
OBnacTbio NPUMEHEHUSA AaHHOr0 MeToAa ABMSAETCH OLEeHKa akuui (4onen) B cnegyowmx criyyasx:

e pV OUEHKe akuun (Qonewn) AENCTBYIOLLEro NPeanpusaTusl, KOTOPOe He MpeKpPaTUT CBOW OCHOBHOM

poA OeATEnbHOCTW, MPOAaB WUMELIMECS aKTMBbl ANS 3aMEeLUeHUst MX HOBbIMW aHarormyHbiMu
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(MpuMepoM Takux NPeanpUSaTUn SBNSAOTCA (PUHAHCOBLIE YNpPaBnslOLWNE KOMNAaHUM — OUHAHCOBO-
NPOMBILLIIEHHbIE FPYMMbl; XONAUHIN);

e pV OUEHKE aKuMi (goren) [encTBylolero npeanpusTusi, KoTopoe o0ragaetr  TakuMmu
KanuTanbHbIMW  akTMBaMW, WHBECTULUMOHHAA MpPUBIEKaTeNnbHOCTb KOTOPbIX B  OTpbiBE  OT
NPOV3BOACTBEHHO-COBLITOBLIX MPOLECCOB KpaWHe HWM3ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKTUBOB onpeaenseT CTOMMOCTb NPEeANpPUSATUS Kak AeNCTBYyoLWero (NpUmMepoM Takux npeanpuaTuii
MOTYT CNYXWUTb KPYMHbIE U CpeAHUEe MPOMbILNIEHHbIE NPEeanpUSaTUS, PacrofioXeHHbIe B pernoHax
Poccun 1 nmetowme cylecTBeHHbIE KanuTanbHble akTUBbI).

Memod nukeudauuoHHOU cmoumocmu. B cooTBeTCTBUMM C AaHHbIM METOAOM CTOMMOCTb NMakeTa aKuui
(oonen B ycTaBHOM KanuTane) onpefenseTcs Kak [OXO04 OT peanusauuu npouefypbl nuksuaauum
npeanpustusa. Metoa NUKBUMOALMOHHOM CTOMMOCTU OTpaXkaeT CUTyauuio NpeKpaleHus OesTerNbHOCTU
obuwecTtBa 6e3 Havana HoBoW AesATeNbHOCTU. JIMKBUOAUMOHHAs CTOMMOCTb akTUBOB PacCUYNTLIBAETCA:

e KaK pasHOCTb JMKBUOALMOHHOW CTOMMOCTM aKTMBOB (CTOMMOCTb akTMBOB MpW peanusaumm ux B
CPOKM MEHbLUNE, YeM OOblYHble CPOKM 3KCMO3ULUWM aHanorMyHbiXx OOBLEKTOB) M 3aTpaT Ha
NUKBNOAUMIO;

e  KaK pasHOCTb UX CTOMMOCTW U 3aTpaT Ha NUKBMAALMIO.

O6nacTbio NPMMEHEHUS AHHOIO MeToAa ABNAETCH OLeHKa akumi (gornen) B creaylowmx criyvasx:

e pV OLEHKe akuuin (Jonen B yCTaBHOM KanuTtane) npeanpusaTms, KOTopoe MOXET ObiTb NogBEpPrHyTo
NPUHYOUTENbHOW NUKBMAALMM B COOTBETCTBMM C CYLLECTBYIOLLMM 3aKoHOA4ATENbCTBOM (MEpBbIN
BapuaHT pacyeTa NMKBUOALMOHHOW CTOMMOCTU aKTUB);

e TpM OUEHKE akuuhm (gonem B YCTAaBHOM KanuTane) npeanpustui, WUMERLWMX aKTUBbI,
WHBECTULMOHHAs NpUBNEKaTenbHOCTb KOTOPbIX HE 3aBUCUT OT cneuudmnyeckux ocobeHHoCcTen
NPON3BOACTBEHHO-COBLITOBON OEATENbHOCTU, Mpu 3TOM doHAOoOTAAYa [OaHHbIX aKTMBOB (Mpu
CYLLIECTBYIOLLLEM WUCNONb30BaHUM) HU3Ka (BTOPOW BapuaHT pacyeTa NUKBUAALMOHHOW CTOUMOCTMU
aKTUBOB — [OOPOBONBbHASA NUKBMAALMS).

B uenom metoauyeckne noaxodbl K peanusauuu 3aTpaTHOro noaxoda B YkadaHHbIXx PepepanbHbIX
CTaHgapTax oueHkn u MexagyHapogHom cTaHgapTe duHaHcoBo oTtyeTHocTn (IFRS) 13 «OueHka
crnpaBenfiMBoi CTOUMOCTU» He NPOTMBOPEYMBHI.
CpaBHUTEeNbHbIM (PbIHOYHbIA) NOAXOA — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObEKTa OLEHKMU,
OCHOBAHHbIX Ha CpaBHEHUN OOBEKTA OLEHKM C aHanornMyHbiMM OOBLEKTaMW, B OTHOLUEHMU KOTOPbIX
nMeeTcs MHopMaLUS O LieHax COENoOK C HUMM.

Ycrnoeusi rnpuMeHeHuUsi cpasHUMmMersibHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHBIN) NOAXOA MPUMEHSIETCS, Korda CylecTByeT AOCTOBEpHas M AOCTynHasa ans
aHanusa uHdopmaLms O LLeHax U XxapakTepucTukax o6 bekToB-aHanoroB.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxoda OLEHLUUK onpedensieT CTOMMOCTb akuuii, naes, OONen B YCTaBHOM
(cknago4HOM) KanuTane, MMyLLECTBEHHOTO KOMMMEKca Ha OCHOBE WH(OpMauuMuM O LeHax cOenok c
akumsiMu, nasiMy, OONsIMM B YCTABHOM (CKMadoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMneKkcamu
opraHu3auui-aHanoroB C Y4eTOM CpaBHEHMS1 (PUHAHCOBBIX W MPOU3BOACTBEHHBIX MOKa3aTenen
OEesATeNbHOCTU OpraHn3aLMii-aHanoroB U COOTBETCTBYHOLLMX MOKasaTernen opraHM3aunm, BegyLuen 6usHec,
a TakKe Ha OCHOBE LEHOBOW MH(OpMauMM O Npeablgylux caernkax C akumsMu, nasmu, Oonsmu B
yCTaBHOM (CKITaJO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMITEKCOM OpraHusauum, BeayLien busHec.
OpeaHu3sayueli-aHaroaoM rnpu3Haemcs:

a) opraHu3auusi, OCyLLlecTBNsLWAas OesTEeNbHOCTbL B TOW e OTpacnuv, 4TO W opraHusauus, Beayliast
Bu3Hec;

©) opraHuszauusa, cxogHass C opraHusauuen, Om3Hec KOTOpPOM OLEHMBAETCs, C TOYKU 3peHus
KONMYECTBEHHbIX N KAYECTBEHHbIX XapaKTEPUCTUK, BMSIOLLMX HA CTOMMOCTb OObEKTA OLIEHKMN.

lpu onpedeneHuu cmoumocmu 0bbeKkmMa OUEHKU C UCMOo/b308aHUeM Memodo8 npoeedeHusi OUEeHKU
obbekma OUEeHKU cpasHUmMesibHo2o rodxoda, OUEHWUKy 6 coomeemcmeue ¢ mpebogaHusimu
®edeparnbHo2o cmaHOapma oueHKkU «OueHka busHeca (®CO Ne 8)» cnedyem ripoussecmu rnosmariHbil
aHarnus u pacdemsi Co2/iacHO Memodosi02uuU OUEHKU, 8 YaCcmMHOCMU:

a) paccMOTpeTb MONOXeHWe opraHusauun, Bepyllen OusHec, B OTpacnuM UM COCTaBUTb CMMCOK
opraHuMsauun-aHanoros;

0) BbIGpaTe MynbTUNAMKATOPLI (KOIMMULMEHTBI, OTpaXalroliue COOTHOLUEHME Mexay LeHOn u
nokasartensamm OesTenbHOCTW opraHv3auuu), KoTopble ByayT MCMOMb30OBaHbl ONA pacyeTa CTOMMOCTU
ob6bekTa oueHKU. Beibop MynbTUNNMKAaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectM pacdeT ©0a3bl (100 npoueHTOoB cobcTBeHHoro kanutana w100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) Ans onpefeneHus MynbTUNIMKAaTOPOB MO OpraHusauusiM-aHanoram c
y4eTOM HEeo6X0OUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MynbTUMMMKATOPOB Ha OCHOBE MHOPMaLMKU Mo opraHusauusMm-aHanoram. Ecniun
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pacyeT Npou3BOAMTCA Ha OCHOBe MHOpMauuvM no ABYM M Goree opraHu3aumsiM-aHanoram, OLEeHLUMK
OOMKeH NpoBecT! 0BOCHOBaHHOE COrnacoBaHNe Nosfy4vYeHHbIX pe3ynbTaToB pacyeTa;

A) NpOBEeCTM pacyeT CTOMMOCTU COBCTBEHHOrO MMM MHBECTUPOBAHHOMO Kanutana opraHv3auun, BeayLuen
Ou3Hec, nNyTeM YMHOXEHUS  MyMbTUNAMKaTopa Ha  COOTBETCTBYWOLIMA  (PUHAHCOBLIA UMK
NMPON3BOACTBEHHbIA MOKa3aTenb opraHv3auuun, Bedywen 6usHec. Ecnm pacueT npomsBogutca C
nucrnonb3oBaHvem Gornee 4YeM OAHOro MyMbTUNMKATOPa, OLEHLUMK AOIMKEH NpoBecTu oBoCHOBaHHOE
corfiacoBaHue nomnyyYeHHbIX pesynbTaToB pacyeTa;

€) B CfyyYae Hanuuus uWHgopmaumm O UeHax CAernoK C akumamu, nasmu, AofsMM B YCTaBHOM
(cknagoyHOM) KanuTane opraHusaumu, Begyluen GusHec, OLEHLUMK MOXET MPOU3BECTN pacyeT Ha OCHOBE
ykazaHHOWM nHgopmaummn 6e3 yyeta MynbTUMNIIMKATOPOB.

[Mpu oueHKe akuu B paMKax CpaBHUTENbHOrO nogxoga NOMMMO MHOpMauMM O LeHax CAenoK MOXeT
ObITb MCNONb3oBaHa UHGOPMaLMA O KOTUPOBKaxX akUuMi opraHusauuu, Begyluen 6mMsHec, U opraHnsauumn-
aHarnoros.

OueHLWWK NpyY NPUMEHEHUN CPaBHUTENBHOMO NOAX04a TakKe MOXET NPUMEHATb MaTeMaTUYeckne 1 NHble
mMeToAbl MoAenvpoBaHusa cToMmocTu. Beibop mogenen onsa onpegeneHns CTOMMOCTM OCYLLEeCTBNsAeTCH
OLEHLLMKOM M J0MmKeH 6biTb 060CHOBAH.

Peanu3ayusi cpagHumesibHo20 (pPbIHOYHO20) Modxoda K OYyeHKe 803MOXHa C UCIMOJIb308aHUEM
cnedyrouux Mmemodoe:

Memoda pbiHKka kanumana. [aHHbIl MeTOoA npeAanonaraeT Wchnonb3oBaHWe B kayecTtBe 0asbl Ans
CpaBHEHUS CrnoxuslUMecs Ha (DOHOOBOM pPblHKE pearnbHble LeHbl Kynnu-npoAaxu (KOTUPOBKW) akuui
(HEKOHTPONbBHLIX NAKETOB).

Memod cdesnok. [OaHHbn MeTOA npegnonaraeT WCNonb3oBaHWe B KadvecTBe 0asbl AnNs CpaBHEHUs
peanbHble LeHbl Kynnu-npoaaxu Ha BHEOMPXEBOM pPbIHKE KOHCOMMAMPOBAHHBLIX MaKeToB akuum unu
KOMMaHW B LIEMNOM.

Memod ompacnesbix KoagguyueHmos. [daHHbIN MeTOA OCHOBaH Ha WCMONb30BaHWM OTpPacreBbIX
MYFMbTUNIIMKATOPOB, PACCYUTaAHHBLIX B XO4e WMCCregoBaHUi CTaTUCTUKM NPodax MpeanpuaTvin oTpacnw,
NPOBOAUMBIX  CheuuManuampoBaHHbIMM — areHTcTBamn. Heobxogumo, u4ToBbl uccnegosaHue  6bino
NpoBedEeHO He MeHee YeM ONSA MOSIOBWMHLI BCEX MPeanpusaTUiA OTpacnun, CornocTaBMMbIX MO pasMepy C
OLeHNBaEMbIM.

B uenom meTtogudeckne noaxodbl K peanusaunm CpaBHUTENbHOMO Noaxona B ykasaHHbIXx degepanbHbiX
CcTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe dumHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBefMBOM CTOUMOCTU» HE MPOTUBOPEUUBSI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM € nonoxeHuamu MexagyHapogHoro cTtaHgapta duHaHcoBow oTdeTHocTu (IFRS) 13
«OueHka cnpaBegnvMBON CTOMMOCTM» €CMM ANS OLEHKU CnpaBedsMBON CTOMMOCTM  UCMOMb3YHTCH
MHOXECTBEHHbIE MeTObl OLIEHKN, TO pe3ynbTaThl (TO €CTb COOTBETCTBYIOLLUME NOKa3aTenu cnpaBeasiuBom
CTOMMOCTW) [OOMKHbI OLEHMBATbCA MyTEM pPacCMOTPEHUs Lenecoobpas3HOCTU AuanasoHa 3Ha4veHuHn,
0603Ha4YeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeanvMBOM CTOMMOCTU - 3TO 3Ha4YeHUe B npegenax
Takoro guanasoHa, KoTopoe Haubonee TOYHO NPeAcTaBnseT crnpaBeasIMBY0 CTOMMOCTb B CIOXMBLUMXCSH
obcToATENbCTBAX.

CornacoBaHve pesynbTaToB OLEHKM OObekTa OUEHKW, MOMYYEHHbIX C WCMONb30BaHWEM pPasfnyHbIX
METOZOB U MOAXOOO0B K OLEHKE, U OTPaXEHNe ero pesynbTaTtoB B oT4eTe 00 OLEeHKe OCYyLeCcTBMSOTCS B
cootBeTcTBUM C TpeboBaHusammn GCO Ne 1.

OueHW K ans  nony4YeHUss WUTOroBOM CTOMMOCTM OObeKkTa OLEHKM OCYLLEeCTBMsieT corfacoBaHue
(o6ob6LUeHMe) pesynbTaToB pacyeTa CTOMMOCTM OObBbEKTa OLEHKM NPU  MCMOSb30BaHUN  PasfmyHbIX
NOAXOAOB K OLIEHKE M MeTOOOB OLEHKU. Ecrnv B pamkax NpMMEHEHUs1 Kakoro-nmbo noaxoda OLEHLLMKOM
ncnonb3oBaHo 6ornee ofHOro MeToAa OLEHKW, pe3ynbTaTbl MPUMEHEHUS METOLOB OLIEHKM OOMKHbI ObITb
COrmnacoBaHbl C LEnblo OonpeaerneHnsl CTOMMOCTU OObeKkTa OUEHKW, YCTaHOBMEHHOW B pesyrbraTe
npuMmeHeHna nogxona. |-|pl/l cornacoBaHun pesynbTaTtoB pacyeTta CTOMMOCTU obbekTa OUEeHKN OOJDKHbI
YUnTbIBATbCSH BUE CTOMMOCTW, YCTAHOBMEHHbIA B 3aaHUM HA OLIEHKY, @ TaKKe CYXXOEHWUS! OLEHLUMKa O
KayecTBe pe3ynbTaToB, NOSyYeHHbIX B paMkax NPMMEHEHHbIX NOAX040B. BblOpaHHbI OLEeHLLMKOM cnocob
COrnacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPU OCYLLUECTBIEHUM COrfacoBaHWs pe3ynbTaToB
CYXOEHWsl, [OMyLEeHUs W Ucnonb3oBaHHasi WMHdopmauus [OSKHbl OblTb 06ocHOBaHbl. B cnydae
NMPUMEHEHNS O COrnacoBaHMs Mpoueaypbl B3BELUVMBAHWS OLEHLMK JOmkeH o6ocHoBaTh BblIGOp
NCMNONb30BaHHbIX BECOB.

B uenom, mMeTtogmyeckue noaxodbl K peanu3auum COrnacoBaHWsi pe3ynbTaToB HE MPOTUBOPEYUBLI U
JonyckaloT BO3MOXHOCTb YKa3aHWs Hapsily C KOHKPETHOW BENUYMHON CTOMMOCTU €elle U UMHTEepBaribHbIX
3Ha4YeHUN.
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5.5. ObocHOBaHue NoAXo40B U METOA4OB OLIeHKU

AHanM3 BO3MOXHOCTU WCMONb30BaHWUS pasnuyHbl METOL4OB M KaK CrneacreBMe MNoAXo4OB K oueHke

npeacrtaBiieH B Tabn.

12.

Tabnuua 12.

AHanu3 BO3MOXHOCTU UCMOJIb30BaHUA NOAXOA0B U METOLO0B OLeHKU

Metoa

MeToga pblHKa kanutana

MeToa caenok

MeTon oTpacneBblX
KoadhpULMEeHTOB

MeTon
OUCKOHTMPOBAHHBIX
[EHEXHbIX NOTOKOB
(meTtog OLIEHKMN no

npuBEeAEeHHOW CTOUMOCTW)

Metog  kanutanusauum
OX1OAEMOro aoxoaa
(meTo OLIeHKM no

npvBeAEeHHON CTOMMOCTM)

OueHKa BO3MOXXHOCTU UCNONb30BaHUsA

3aknoyeHue o6
MCNoMNb30BaHMMN
noaxoaa

3aknoyeHue o6
M“cnonb30BaHUU
meToga

CpaBHUTENBHbIN (PbIHOYHbIW) NOAXO0A

Ha ¢oHOOBOM pblHKE CyLLeCTBYIOT AaHHble O
cAernkax ¢ akumMsMu komnaHui 6aHKoBCKOWM cdpepbl
(6aHkoB),

Meton pbIHKa KanuTana, OCHOBaH Ha
UCMONb30BaHUN LieH, ChopMUPOBAHHBIX OTKPbITHIM
oHOOBbLIM  pbIHKOM. Basonm ana  cpaBHeHus
CMYXWT LieHa OOHOW aKuMu akLMOHEpPHbIX obLyecTs
oTKpbITOro TMna. CnefosaTensbHO, B YMCTOM BuAe
OaHHbI  MeTof  ucnonb3yeTcs  ANs  OLEHKM
MUWHOPUTapPHOrO MakeTa akuui. [aHHbli meToa
ucnonb3yeTcs.

B OTKpbITbIX NCTOYHMKAX CyLEeCcTBYeT MHdopmaLmsi
O LeHax NnpearnoXeHui Ha BHEOUPXKEBOM pbIHKE
nakeToB akuui/monen KomnaHun BHaHKOBCKOWN
coepbl (6aHkoB). MpoBeaeHHbIN aHanU3 Hanuyus
OTKPbITON MHGOPMaLMN MO KONMYECTBEHHBIM U
Ka4yeCTBEHHbIM  XapakTepucTukam,  KOMMaHuii
6aHkoBckol  cdepbl  (6aHKOB), MO  KOTOPbIM
CYLLIECTBYIOT BHEOUpXEBbIE CAENKW, BbISBUM, YTO
cylwecTByeT [OCTynHas MHpopmauus,
Xapaktepuaylowasi  UX  KONMUYECTBEHHble U
Ka4yeCTBEHHbIE XapaKTepPUCTUKN.

MeTog coernok, unm MeTod Npoaax, OpUEHTUPOBaH
Ha LeHbl I'IpVIOGpeTeHVIﬂ opraHmsaumm B UeNoM
nmMbo ero KOHTPOSbHOrO naketa akuuin. JTo
onpepensieT Havboree onTuUmanbHyl — cdepy
npUMeHeHns gaHHoro metoga — ouexka 100%-ro
Kanutana, nuéo KOHTPOJIbHOIO nNaketa aKLlI/|I7I.
Wcnonb3oBaHwve meToaa CAENOK, ans
oueHuBaeMoro o6bekTa OueHKW, MNPU3HaAHO He
LenecoobpasHbIM.

B Hacrosiwee BpeMsa OTCYTCTBYeT CTaTUCTuKa

npogax npeanpusTAn OaHHon oTpacnu,
COMOCTaBMMbIX MO pasmepy C OLEHMBAEMbIM.
HaHHoe obcToATENBCTBO orpaHn4msaet

BO3MOXXHOCTb UCMOJNb30BaHMSA MeToaa.
[OoxoaHbin noaxon

3aKa3ynkoM OLeHKM He npegoctaesneH 6u3Hec-

nnaH (puHaHcoBasi MoAenb) AeAaTenbHOCTU
3MUTEHTa B MEPCNeKTUBHOM  (MPOrHO3HOM)
nepuode. Mcnonb3oBaHWe  pPeTPOCMEKTMBHBIX
OaHHbIX ANS MOCTPOEHWUS MPOrHO3HbLIX MOTOKOB
[OX0AOB W COOTBETCTBEHHO pacxodoB, He
npeacTaBnseTcs BO3MOXHbIM B cuny
OrpaHNYeHHOCTN PEeTPOCMNEKTMBHOTO nepuoda u
oTpuuaTenbHbIX  MoKasaTenen  AeATenbHOCTU
aMuTEeHTa.

Mcnonb3oBaHue gaHHOro Metoda He BO3MOXHO.

3aKa3ynkoM OLeHKM He npepocTaBneH 6uaHec-
nnaH (dpuHaHcoBas Mogenb) AesiTenbHOCTU
3MWTEHTa B NEPCNeKTMBHOM  (MPOrHO3HOM)
nepuode. Mcnonb3oBaHWe  pPeTPOCMEKTUBHBLIX
OaHHbIX ANA NOCTPOEHWUA MPOrHO3HbLIX MOTOKOB
[0X0O00B W  COOTBETCTBEHHO pacxodoB, He
npeacTaenseTcs BO3MOXHbIM B cuny
OrpaHWYeHHOCTU PEeTPOCNEKTUBHOIrO nepuoga u
oTpuuaTenbHbIX  Mokasatenen  OeATenbHOCTU
3MUTEHTA.

Mcnonb3oBaHue AaHHOro MeToAa He BO3MOXHO.

MeTog vcnonb3oBaTb
uenecoobpasHo

CpaBHUTENbHbIA(PbIHOYHBII)
noaxo[ UCnosb3yeTcs.

MeToa ncnonb3oBaTb
He uenecooGpaaHo

MeToa ncnonb3oBaTb
He uenecoobpasHo

MeTopn ncnonb3oBaTtb
He LienecoobpasHo

[oxoaHbln noaxon He
MCMNONb3yeTcs.

MeTopn ncnonb3oBaTtb
He uenecoobpasHo
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3aknoyeHue o6 3aknoyeHue o6

OueHKa BO3MOXHOCTU UCMONb30BaHUs ucnosib3oBaHun ucnosib3oBaHun
mMeToaa nogxona

Tak Kkak akTvBbl M 00s3aTenbCcTBa NpeanpuaTus

MMEIOT pPasfMyHble CPOKU MoraweHusi, a Takxke

pasnuyHble [OXOAHOCTWM (MpouUeHTHble cTaBku), MeToa ucnonb3oBaTb
WK OTCYTCTBME TakoBblX, OUEHWWK MpuHAN  He uenecoobpasHo
pelleHVe He WCMoMb3oBaTb [daHHbI MeTod npu

NPOBEAEHMN HACTOALLEN OLIEHKU.

MeToa, oLeHKM onumoHa

3aTpaTtHbI nogxon,

MeTopa Tekywen Mo  COCTOSIHMIO Ha  JaTy OUEHKM 3MUTEHT

CTOMMOCTM  3aMeLLeHusi pacronaraeT CyLecTBEHHbIMY akTvBamu. OgHako,
MeToa ncnonb3oBaTb

(meTon MPpUMEHeHMe  3aTpaTHOrO  NoAxoda  HOCUT
, He LenecoobpasHo
CKOPPEKTUPOBaHHbIX orpaHuuYeHHbIil xapaktep. Mcnonb3osaHne MeToaa 3
YMCThIX AKTUBOB) NPU3HaHO He LienecoobpasHbIM. 3aTpaTHbIid nopxo He

1crnonb3yeTcs.
MpuMeHeHNe MeToda SIBMSIETCA HEKOPPEKTHbIM,

MeTog nNUKBMOALMOHHOWM MOCKOMBbKY B COOTBETCTBMM C 3afdaHveM Ha MeTop ucnonb3oBatb
CTOVMMOCTHU NpoBeAEeHME OLIEHKM OnpefenseTca pblHOYHAs  He LenecoobpasHo
CTOMMOCTb 0ObEKTa OLEHKN.

UemoyHuk: 1. AHanus OueHwuka.
Takum 06pa30M, npu nposegeHun HaCTOFlLLI,eVI OLIeHKMn ucnonb3yetcda CpaBHVITeJ'IbeIVI (prHO‘-IHbIVI)
noaxon, B paMKax KOTOpOro rnpuMeHaeTca Meto pbiHKa Kanutana.
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VI. ONMMUCAHUE NMPOLIECCA OLIEHKA OB BEKTA OLIEHKU
6.1. PacyeT cTOMMOCTM 06 bEKTa OLLEHKN CpaBHUTENbHbIM (PbIHOYHLIM) MOAXOAOM

1. dopmMumpoBaHme NepeyHs opraHM3aLnin-aHanoroB.

B cooTtBeTcTBUM C TpeboBaHuamn PegepanbHoro craHgapTta oueHkn «OueHka GusHeca (PCO Ne 8)»
HeobXoAMMO paccMOTpeThb MONOXeHWe opraHusauuuv, Begyllen 6usHec, B oTpacny U COCTaBUTb CMUCOK
opraHusauu-aHanoros. OpraHm3saunen-aHanorom NpU3HaeTCs:
e OpraHusauus, ocyllecTBrsooLwWwasn AeATeNbHOCTbL B TOW Xe oTpacnu, YTo U opraHusauus, segyliasi
BusHec;

e OpraHusdauus, CxogHas C oOpraHusaumen, OuU3HeC KOTOpPOW OLEHMBAETCs, C TOYKM 3peHus
KOMNYECTBEHHbIX U KA4YE€CTBEHHbIX XapaKTepUCTUK, BINSIOWLUX HA CTOMMOCTb O6beKTa OLeHKN.
AHanu3 nonoXxeHwss aMWTEHTa B OTpacnu npeactasneH B nogpasgene 4.4. lNepeyeHb opraHusaumn-

aHarnoroB, BbISIBIIEHHbIX B NPOLIECCe aHanu3a pbiHKa, npeacrasneH B Tabn. 13.

Tabnuua 13.
[aHHble o caenkax (KOTMPOBKax) C akUMAMM KOMNaHU 6aHKoBCKoM cchepbl (6aHKOB) Ha AaTy OLeHKU
HanmeHoBaHue Kareropus (Tun) LR Konuyectso 06BLem REEHEE PblHoYHas | PbiHOYHas | PEGEEE RS
3MUTEHTa LeHHon 6ymarun DAL COEenoK, WT. | Topros, py6 B. Lieha, ueHa (2), py6.{ueHa (3), py6 kotMpoeka,
(MHCTpyMeHTa) > ¢ . pyo6. ¢ 1 ¢ pyo6.

My6nuyHoe akumoHepHoe
oBlLecTBo "Chepbark Poccunt” 06blKHOBEHHas! SBER 118 532 21273110 563,5 186,56 186,56 186,56 187,21
Barik BTB (ny6nuHoe 0BbIKHOBEHHaS VTBR 67 460 2335547 554,2  0,032275 0,032285 0,032285 0,0326
aKuMoHepHoe 061 ecTBo)
Egﬂ';'g::g‘iggg‘;%’;ﬁﬁ*g’fcw" npvBMnervposanHas  SBERP 33988  2567410067,0 17648 176,48 176,48 176,83
?l’ll":é‘)’ﬂc"”” KPEUTHBIA BaHK . ioBenmas CBOM 15 986 298 947 895,5 5419 5419 5419 5,495
My6nuyHoe akumoHepHoe B
obuectso «MOCKOBCKUN 06blKHOBEHHas! MOBB 175 690 098,2 2,124 2,122 2,122 2,114
OBJTIACTHOW BAHK»
My6nnyHoe akuMoHepHoe
obuecTBo baHk npuBMNerMpoBaHHas VZRZP 60 340 160,0 288,4 - 282,6 283,6
"BospoxaeHne"
f‘;g"'c"g;m("e oBuectso 0BbIKHOBEHHaS ROSB 67 172 992,0 618 - 62,6 62,4
My6nnyHoe akumoHepHoe
obLecTBo baHk 06bIKHOBEHHas! VZRZ - - - - - 480
"BospoxaeHne"
MyGnuroe akuuorepHoe OBbiKHOBEHHaS KUZB 107 47 668,7 0,01449 - 001419 0,01469

obuiecTBo baHk "KyaHeukuin"

UemoyHuk: 1. www.micex.ru. 2. AHanus OueHuwukKa.
Mpn npoBedeHUM HacTOSLWEN OLEHKM B Ka4yecTBe oOpraHuMsauumin-aHanoroB paccmMaTpuBanuncb
MAO «Cb6epbaHk Poccumy», MAO «BbaHk BTB», MNMAO «MockoBckuiA KpeauTHbId GaHk». OcTanbHble
opraHusauum Kak aHanoru He paccMmaTpuBarnucb, No NpUYnHe CyLLLEeCTBEHHO MeHbLIEro obbema Topros (He
yaoBreTBopsowmnx TpedyembiM 06bemam) n OTCYTCTBUSA psifa pacHeTHbIX NokasaTenen (pacyeTHON LeHbl
(2)).
[ns uenen HacTosWen oueHKM AaHHble OpraHusauuuM paccMaTpuBalroTCa Kak opraHusauuu-aHanoru no
cnenyloLwuM npudMHam:

e Ha OCHOBE [aHHbIX OTKPbITbIX UCTOYHNKOB YCTAHOBMEHO, YTO OpraHM3auumn-aHanorn ocyLecTBsoT

OeATenbHOCTb B TON XXe OTpacriv, YTO U AMUTEHT;

(] B CDep,epaanblx CTaHOapTax OUeHKM Heé yKa3aHbl KOJIM4eCTBeHHble 3Ha4YeHusd, yCTtaHaBliMBawLwine
Oonyctnmyto cTeneHb oTnnymnA OpI'aHVI3aLI,VIl7I-aHaJ'IOFOB oT oueHmBaemMoro OMUTEHTA,
COOTBETCTBEHHO UCKIIOYEHNE OpFaHVI3aU,VIl7I-aHaJ'IOFOB M3 nepBoHa4aribHOro Crimcka npon3soaunsiocb
B npouecce pac4yeTta 3Ha4YeHun MYyInNbTUNITNMKATOPOB. YyeT cTeneHn cCooTBETCTBUS KONIMYECTBEHHbIX 1
Ka4yeCTBEHHbIX XapaKTepUCTUK, BInAOWMX HA CTOUMOCTb o0beKkTa OLEeHKM npounssBoaunca nytem
BBeleHNA COOTBETCTBYOLLKNX paCHEeTHbIX npoueanyp.

2. Bbl60p MYyINbTUNITMKATOPOB, KOTOPbIE 6y,u,yT MCNoJ1b30BaHbIl AJ14 pacyeTa CTOMMOCTH 00beKkTa OLEHKM.

B cootBeTcTBUM C TpeboBaHuamu degepanbHoro craHgapTa oueHkn «OueHka OusHeca (PCO Ne 8)»
HeoOxoaMMo BbliGpaTe MynbTUNNUKATOPb! (KOSMMULMEHTLI, OTpaXatoLmne COOTHOLLEHWE MeXOy LEHON U
nokasatensMm OesiTENbHOCTU OpraHusaumm), KoTopble OyayT MCMonb3oBaHbl ANs pacdeTa CTOMMOCTU
o6bekTa oueHKkU. BbiGop MynbTUNNMKaTOPOB AOSMKEH ObiTb 060CHOBAH;

LleHogoU myrnbmurnnukamop— 3To KO3(MMULMNEHT, NOKa3biBAKOLUIN COOTHOLLEHNE MEXAY LIeHOW KOMMaHuu
unu akuuu (gonemn), n eé UHAHCOBbBIMA U JIKOHOMWYECKMMM MoKasaTensmu. B kadectBe Takux
nokasaTeriel MOXXHO MCMNONb30BaTh BbIPYYKY OT peanu3auun, YMCTYyo Npubbinb, AMBUOEHOHbIE BbINNAThI,
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H6anaHcoBasi CTOMMOCTb aKTMBOB, YWCTasi CTOMMOCTb akTMBOB M Ap. 3aBUCUMOCTb [Ans pacyeTa
MynbTUMIUKATOPOB UMEET CNEeAYIOLLMIA BUA:

oY

&b

roe:
M — oUEHOYHbIN MYNBLTUNNUKATOP;
1] — ueHa npogaxwu NpeanpuaTUsi-aHanora;

@b - dpuHaHcoBas 6asa.
MpoLecc BbIMUCNEHNS OLLEHOYHOTO MYNbTUMMMKATOpPa COCTOUT U3 ABYX 3Tanos:
e onpepgerneHve LEHOBOMO M3MEPUTENS OpraHun3aLum-aHanora Ha onpeaerieHHbli MOMEHT BPEMEHW.

e onpegeneHve uameputens UHAHCOBOrO/MPON3BOACTBEHHOIO pesynbTaTa OesTenbHOCTU Wunu
COCTOSIHUSI NpeanpusiTusi-aHariora 3a COOTBETCTBYIOLUMIA NEPUOL, BPEMEHM.

B obwem Chny4yae L eHOBbIM namMmeputenem opraHmdaunn-aHanora MoOXeT BbICTyNnaThb:

e cTOMMOCTb cobGcTBeHHoro kanutana (P) — pbliHouyHas kanutanusaums (MC) (B aTom cnydae
YUYUTBIBAKOTCA aKTMBbI aKLIMOHEPOB OpraHn3auunmn);

e CTOMMOCTb WHBECTUpOBaHHOrOo kanutana (EV) (B 3ToM cnyyae yuuTbiBalOTCA BCE aKTMBbI
opraHvsauum).

MNokasaTtenun MC n EVcBsasaHbl 3aBUCMMOCTbIO BUaa
EV =MC+ D-Cash:
roe
EV - CTOUMOCTb UHBECTMPOBAHHOIO KanuTana;
MC - pblHOYHas KanuTanusaums;
D - 3aeMHble cpeacTsa;
Cash - DeHeXHble cpeacTBa U UX 3KBUBATEHTHI.

M3ameputenn cocTosiHNA v pesyrnbTaTa AedTenbHOCTU AENATCA Ha ABE OCHOBHbIE Mpynmbl:

e MOMEHTHble (BanaHcoBble), Ans pacyeTa KOTOpbIX, WMCMOMb3yeTcs WMHAOPMaLMs O COCTOSHUM
hrHaHcoBomn 6a3bl Ha KOHKPETHYIO AaTy;

e UWHTepBarbHble (AOXOOHbIE), B KOTOPbIX B KayecTBe prHaHCOBON 6a3sbl MCMONb3YTCA NokasaTenu,
BEMMYMHA KOTOpbIX popMMpyeTCss B TeveHue YCTaHOBMEHHOro OyXranTepCKoM OTYETHOCTbIO
nepvoga BpemMeHwu.

MamepuTenu MoryT BblpaxaTbCs Kak B (hMHaHCOBOM, TaK U B HaTyparbHOM BbipaXkeHun. [lepeyveHb TUNoBbIX
MynbTUMAMKATOPOB NPeAcTaBneH ¢ Tabn. 14.

Ta6bnuua 14.
MepeyeHb TUNOBbLIX MYJbTUNINKATOPOB

YcnoBHoe o603HavYeHue HanmeHoBaHue MynbTUNNMKaTopa

EV/S CroumocTb 6usHeca / Beipyyka
EV/EBITDA CroumocTb 6usHeca / Mpubbinb A0 ynnaTbl HANoOroB, NPOLEHTOB 1 amopTU3auumn
EV/Sales margin CroumocTb 6usHeca / Mpubbinb oT peanusauuu
EV/EBIT CroumocTb 6usHeca / Mpubbinb A0 ynnaTbl HANOroB U NPOLLEHTOB
EV/NOPLAT CrommocTb 6usHeca / OnepaumoHHas npubblinb Nnocne ynnatbl Hanoroe
EV/BVA CroumocTb 6usHeca / banaHcoBas CTOMMOCTb aKTUBOB
EV/3anachbl CronmocTb 6r3Heca / 3anachbl
EV/moluHocTb CtoumocTb GusHeca / MowHoOCTb
P/E Llena / Ynctasi npubbinb
P/FCFE LleHa / YncTbili AEHEXHDBI NOTOK aKLMOHEPOB
P/Div LleHa / QuBnpgeHabl
P/BVA LleHa / BanaHcoBasi CTOMMOCTb YMCTbIX aKTUBOB
P/BV LleHa / CoBGCTBEHHbIV KanuTan

UemoynHuk: 1..https.//srosovet.ru/content/files/00/18/2c.pdf
06 e ceegeHnd OTHOCUTESIbHO Bhbl 600 K/ MYINbTUNIIMKATOPOB

MynbTunnmMkaTopbl NO0 MHBECTMPOBaHHOMY Kanutany (EV) npyMMeHSATCA npu Hanuuumn CyLieCTBEHHbIX
pasnuuuii B CTPYKType Kanutana — nuMbo Mo KomnaHusiM-aHanoram, nubo mexagy oueHnBaemMoun
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KOMMaHWel W KoMNaHusiMM-aHanoramu. B ocTambHbIX crnydasx NPUMEHSIIOT  MyNbTUMNUKaTOPbI
cobcTBEeHHOro kanuTana.

C yuyeTOoM pasnuyHbIX BWOOB 3HAMeHaTeneu BbIAENSOT CcrnefyloliMe BapuaHTbl Kraccudukaumm
MYNbTUMIIMKaTOPOB:

e (bMHAHCOBbIE N HaTypasnbHble MYNbTUNNMKATOPbl: K PUHAHCOBLIM OTHOCATCHA MYMbTUMNNMKATOPbLI, B
3HameHaTerne KOTopbIX AEHEXHbI nokasaTternb (Bblipyyka, Npubbinib U T.4.), K HaTyparnbHbiM — Te, B
3HameHaTerne KoTOpbIX HaTypanbHbIN NokasaTtenb (06bem npodax B LWITYkax, 06beM HedTenobblun
B TOHHaX, KONM4eCcTBO abOHEHTOB onepaTopa CBA3N U T.M.);

e DanaHcoBble K [OOXOAHble MynNbTUNNMKaTOPbLl: OanaHcoBble paccynTbiBalOT NO 6GanaHCcoBbIM
rnokasatensm (CTOMMOCTb aKTMBOB, CTOMMOCTb YMCTbIX aKTMBOB); OOXOAHble — MO MoKasaTensm
oT4eTa o NpubbINax 1 ybbiTkax (Bblpy4ka, NPUbbINb, AEHEXHbIN NOTOK M Ap.)

MpumeHeHWe B umicnvTene CToMMOCTU BuaHeca (CTOMMOCTY MHBECTUPOBaHHOMO kanutana (EV)) cesasaHo ¢
NCMNOnb30BaHNEM B 3HaMeHaTerne rnokasartenen, oTpaxarLmx 4oXodbl U akTMBbl BCero bmusHeca. Hanpumep,
npyv_MCNonb30BaHUM B YMCNUTENE CTOMMOCTU BCEr0 WHBECTUPOBAHHOIO Kanutana B 3HamMeHaTene
NCNOMb3yloT Takue rnokasaTenu OOXO40B, M3 KOTOPbIX OCYLLECTBASKTCA BbinNnaTthl, Kak akuMoHepam, TaK U
KpeauTopaM — a UMEHHO, Mpubbiib A0 ynnaTbl HanoroB u npoueHToB (EBITDA); npubbiib Ao ynnarbl
Hanoros, NpoueHToB M amopTtusaumu (EBITDA). YHuBepcanbHbiM MokasaTenem sBAsieTCA Bblpydka OT
peanu3aumn npoaykumm (paboT, ycrnyr), KoTopasi MPUMEHSIETCS B pacyeTe MySbTUMIIMKATOPOB Kak Mo
CcobCTBEHHOMY, TaK U MO BCEMY MHBECTUPOBAHHOMY KanuTany.

MynbTynnukatopbl  Bbipydku («ueHa/ Bbipydka» P/S un  «ctoumocTb 6usHeca (EV)/ Bbipyydka» (S))
XapakTepusytoTcs Hanbonee LWMPOKMMM BO3MOXHOCTSIMU NMPUMEHEHWSI MO CNEeAYOLWUM OCHOBaHNSIM:

e UX MOXHO paccuuTaTb NpakKTU4ecku Anst Noboro AeWCTBYIOLLEro npeanpusaTtus - Bbipyydka oOT
peanu3auuu, B OTIMYKNE OT NPUBLINK, HE MOXET ObiTb OTpULaTENbHOW;

e BOMaTUMbHOCTb BbIPYYKM ropas3go Hwke, Yem npubbinv, U OHa MeHbLUe MNOABEpPXKEeHa BIIUSHUIO
Crny4arHbIX (0akTOpOB KOHKPETHOro roga;

e 4yeMm «Bnmke» (PUHAHCOBbLIV NOKa3aTernb K YACTON MpUOLINM U YeM «darnbLlie» OH OT BbIPYYku, TEM
CUInbHEE Ha Hero BMMSAIT MPUMEHsIBLUMECs KoMnaHuen metodbl Byxrantepckoro yyeta. C aTon
TOYKM 3pEHUSA BbIpydka — 9TO MNpPaKTUYECKU eAVHCTBEHHbLIV NoKasaTerb, N0 KOTOPOMY MOXHO
CpaBHWBaTb Pasfu4Hble KOMNaHWu, B TOM YMCIe W Te, YTO NOMb3YITCA PasfauYHbIMU CUCTEMAMM
HanoroobnoxeHus;

e UWHcopmMauuss O BenUYMHE BbIPYYKM SABRsieTcA oOblMHO Hambonee AOCTYMHOW MO CPaBHEHMIO C
OPYrMMUn nokasaTtensiMu, KOTOpble MCMOMb3ylTCA B KavyeCTBe 3HaMeHaTenewm MynbTUNIMKaTopoB.
Hanpumep, B cnyyae OLEHKM OOYEPHEro npeanpuaTusa nyoriMyHOM KOMMaHuUM B rO4OBOM OT4yeTe
MaTEepPUHCKOW KOMMaHWKW, ckopee Bcero, OyayT npeacTaBneHbl OaHHble MO BbIPyYKe [OYEPHUX
npeanpusiTuin, a He No ux NpubbiNn, BENUYMHE aKTMBOB M T.A4. TO e KacaeTcs U Henybnu4yHbIX
COEenoK MO CrMSHWAM W MOTMOLWEHUSAM, CTOPOHbI KOTOPbIX Yallle BCEro pacKpbiBAKT BbIPYYKY
NOrMNoLLEHHON KOMNaHun, Yem ee Npudbinsb.

CornacHo (puHaHcoBoM Teopuun, 6Gonee KOPPEKTHbIM CUYMTAETCA  MYNbTUNMMKATOP «CTOMMOCTb
6usHeca(EV)/Bbipyyka» (S) — NockonbKy Bblpydka OT peanv3auumv npoaykuum (paboT, ycryr) KomnaHum
CMY>XUT UCTOYHMKOM [OXOAO0B, Kak AN akuMOHepoB (COOCTBEHHWMKOB), Tak M ONs1 KpeOAUTOPOB, a Takke
WCTOYHMKOM ynnaTtbl HamoroB.

[Mpn 3TOM HEO6XO0ANMO OTMETUTB, YTO YKasaHHble AOCTOMHCTBA MynbTUnnukaTopos P/S n EV/S asnaioTca
obpaTHOM CTOPOHOW WX HepocTaTkoB. CTOMMOCTb TOMO MMM MHOMO akTMBa MOXET ONpeaensaTbcs Ton
NpPUOLINbIO, KOTOPYIO OHA NPUHOCUT MHBECTOPY; C 3TUX NO3NLMIA 06w 06bem Npogax — NuLb OAUH U3
hakTopoB, BRMSAOLWMNX Ha NpubbINb. KomnaHum ¢ 0aMHaKkoBbIMU MpodaXamu MOryT MMeTb COBEpPLUEHHO
pasHyto peHTabenbHOCTb NPOAaXK, COOTBETCTBEHHO, OHW MOIYT CTOUTb MO-Pa3HOMY.

Mynbmunnukamop «cmoumocmb 6usHeca (EV)/npubbine 0o yrnnmambl  MPOUEHMO8, Hanoz208 U
amopmu3sayuu (EBITDA)» LUMPOKO NPUMEHSIETCHA HE TOMbKO B OBbIYHBIX, HO U B CleUudUYecKkux cutyaumsx,
CBSI3aHHbIX C NPMBMEYEHNEM JOMNTOBOro PMHAHCUPOBaHMS.

[aHHbIn MynbTUNNUKATOP LlenecoobpasHo Takke WCNOMb30BaTbh AN OLIEHKM KOMMAHWUW C HEBbICOKOW
9(PdEKTMBHOCTBI0 KaNUTaNOBIOXEHUN, MOCKOMBbKY MyMbTUNNMKATOP AaeT npeacTaBrieHMe O TOM, Kakue
cpeacTBa OCTaHyTCH B pPacropsiKeHUM KOMMaHUM Npu OQHOBPEMEHHOM COKpaLLEHUU KanuTanoBNOXEHUN u
KpeauToB C nocreayoLwmm CoKpaLleHneM NpOLEHTHbIX BbIMnaT.

C TOYKM 3peHusa oTpacneBOV MPUHAANEXHOCTU, MYMbTUMMAMKATOP «CTOMMOCTb OumsHeca(EV)/npubbine ao
ynnaTtbl MNpoueHToB, HanoroB u amoptm3aumn (EBITDA)» 06OCHOBaHHO MCMNONb30BaTh MNpPU OLIEHKE
NPeanpPUSATUA KaNUTaNoeMKUX OTPacNen, rae amopTu3aums CocTaBnseT CyLIECTBEHHYIO CTaThbio.
banaHcosble (MOMeHMHbIE) MybmMunauKamopbl 8 oyeHke budHeca — Mynbmuraukamopsl « CmoumMocma
busHeca (EV)/ banaHcosasi cmoumocme akmueos» (BVA) u «Llena (P)/ banaHcosasi cmouMocme YUucmbIX
akmueos» (BV).
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K _[gocTonHcTBaM MyINbTUMAMKATOPOB Ha OCHOBE 6anaHCcoOBOW CTOMMOCTM aKTUMBOB MOXHO OTHECTU UX
O0onbLUY0 CTabUMBHOCTb M MEHbLLYI0 3aBUCUMOCTb OT TEKYLLUMX MU3MEHEHUIN SKOHOMUYECKON KOHBIOHKTYPbI
Mo CPaBHEHMIO C YNCTON NPUOLINbIO.

OCHOBHbIM __HEOCTATKOM ~ MYNbTUMMUKATOPOB paccMaTpuBaeMon [pynnbl  SABASAOTCA  UCKaXeHus,
BO3HMKalOLIME U3-3a TOro, Yto BanaHcoBas CTOMMOCTb aKTWBOB SBMSIETCA OyxranTepckow BenuyYnHOW,
3aBucALWEN OT nNpUMeHsieMblx HOpMm Byxrantepckoro ydeta. OHa MOXeT 3HauyUTernbHO OTNMYaTbCa OT
peanbHOW 3KOHOMUYECKOW CTOMMOCTM aKTUBOB W HE NOANEXUT CPaBHEHMWIO AN KOMNaHUIA, NPUMEHSIIOLLIMX
pasHble MeToAbl ByxranTepckoro yyera.

Kpome TOro, GanaHcoBble MyMbTUNAMKATOPblI HE Y4uTbiBalOT B CTOMMOCTM Ou3Heca u4eroBeyeckuit
Kanutan, 4To ANg MHOrMX KoMnaHun (Hanpumep, cdepbl ycnyr) sBnsetca 6onee BaxHbIM (DakTOpPoOM Mo
CpaBHEHUIO C BENMMYMHON MaTepuarnbHbix akTMBoB. K Hegoctatkam mynbTunnukaTopa «LeHa/ banaHcoBas
CTOMMOCTb YUCTbIX aKTUBOB» MOXHO OTHECTU HEBO3MOXHOCTb MPUMEHEHUA Mpu OoTpulaTenbHON
Benn4nMHe 6anaHCcoBOW CTOMMOCTU YNCTbIX aKTUBOB.

O6blyHO GanaHcoBble MokasaTeny MPUMEHSIOTCS ANS KOMNaHWW, y KOTOPbIX MaTtepuarnbHble aKTuBbl
ABMAIOTCA OCHOBHbIMW. K OTpacnsm, oueHMBaeMblM B NEpPBY0 o4vepedb MO akTueam, TpaguLMOHHO
OTHOCATCA PUHAHCOBbIE MHCTUTYTbI (BaHKW, CTPaxoBble U UHBECTULIMOHHbBIE KOMNAHWMW), ¥ KOTOPbIX aKTUBbI
COCTOAT B OCHOBHOM U3 MMKBUOHbIX UEHHbIXx Oymar. Takke 4acto MOryT OblTb OLEHEHbI
ONCTPUOBLIOTOPCKNE KOMMaHWM, MOCKONbKY WX CTOMMOCTb BO MHOrOM oOmnpegensercs CTOMMOCTbIO WX
3anacoB. HakoHeu, 6anaHcoBble MynbTUNNMKATOPbl UCMOMb3YIOTCA AN OLEHKU TeX KOMNaHWNM, KoTopble
OyayT NUKBMOMPOBAHbLI, T.€. UX CTOUMOCTb MO AEHEXHbIM MOTOKaM HUXe, YeM CTOMMOCTb akTUBOB, UMK
BOBCe SIBIIAIETCH BENUYNHON OTPULLATENBbHOMN.

HamypanbHbie Mynbmunnukamopb! 8 oueHke busHeca

HaTtypanbHble nokasaTtenu NnpMMeHMMbI B KOHKPETHbIX OTPACAAX UNW rpynnax oTpacren, No3ToMy ux eLle
Ha3blBalOT «cneunduyHbIMU Ans cektopa». o cmbicny oHWM Gnuxke Bcero K nokasarensMm «CTOMMOCTb
Ou3Heca (UeHa)/Bbipydka» U «CTOMMOCTb OM3Heca (LeHa)/6anaHcoBas CTOMMOCTb (YUCThbIX) aKTMBOBY, Tak
Kak Ans KOHCTPYMpOBaHMS HaTyparbHbIX Mokasatenen BblbupalTcs Te hakTopbl, KOTOpble SBNSAIOTCH
onpeaensoWwyMmN Ans BeIPYYKU UNWN AN pa3mepa akTUBOB.

HaTtypanbHble nokasatenu, kak npaBuio, NPUMEHMbI ANd MOHOMNPOAYKTOBbLIX KOMNAaHUW — npexie BCero,
CbIpbEBbLIX _KOMMAaHWN, A00bIBaLMX HedTb, ra3 U _Ap.. KOMNAHWA, NPOU3BOASALUNX NPOAYKLIMID HU3KOro
nepegena (Metansbl B CANTKaXx); KOMNAHUN, 3KCNOPTUPYIOLLIMX NEC, NPOU3BOAALLNX SMEKTPOIHEPIMIO; AN
OLIEHKWN LIEMEHTHbIX 3aBOA0B, NTULedabpuk, caxapHbix 3aBOA0OB U T.A4.

MpuBegeHne pa3sHOPOAHOW NPOAYKUMMN K €ANHBIM HaTypanbHbIM eAMHMLAM N3MEPEHNS MOXET NPUBECTU K
6ONbLIOA NOrpeLHOCT! 13-3a pasHULbl B LieHe Ha pasHble BUAbl NPOAYKUMMW, pasfuyuusx B KayecTBe U
CTPYKType MNpOM3BOAMMON MPOAYKUWMW, KOrga, Hampumep, KOMMaHus-aHanor npov3BOAWT MPOAYKTbl C
Honbluen gobaBneHHONW CTOMMOCTbBIO, YEM OLiEHMBaeMas KOMMaHus.

BbiGop MynbTUNAMKaTopos

Mpn nposBegeHuM HacTosWEN OUEHKM, LenecoobpasHO paccuuTatb LEHOBOWM MyNbTUAAMKATOp C
NCMONb30BaHMEM LIEHOBOrO W3MepuTens — UueHbl komnaHuu (P) — pblHOYHas KanuTanusaums,
XapaKTepHOro Ans KoMnaHui hMHaHCOBOro CekTopa - LieHbl komnaHuu (P)/cobcTBeHHbIn kanuTan (BV).

3. Pacyet 6a3bl ong onpeneneHna MyrnbTUNIIMKaTopoB.

B cooTtBeTcTBUMM C TpeboBaHuamn PenepanbHoro ctaHgapTta oueHkn «OueHka GusHeca (PCO Ne 8)»
HeobxooMmMo npoBecTu pacyeT 6a3bl (100 npoueHTOoB cobcTBeHHoro kanutana unu 100 npoueHToB
WHBECTUPOBAHHOIO Kanwutana) AN onpefeneHus MynbTUNIMKATOPOB MO OpraHu3auusiM-aHanoram ¢
y4eTOM HEOOXOOUMBIX KOPPEKTUPOBOK.

lMpn npoBegeHWM HacTOsILLENA OLEHKM pacyeT CTOMMOCTM OpraHu3auun-aHanoroB Mpou3BOaUTCH C
NCMNOSb30BaHNEM pblHKA Kanutana, T.e. C MUCNONIb30BaHMEM WX PbIHOYHOW KanuTanusauumu, 6e3 yyeTta
CTErneHn KOHTponsi (Ha He KOHTPOJTbHOM YPOBHE).

PeiHOYHasi  kanumanu3auyusi ~ paccHumbieaemcsi  Kak  rpou3dgedeHue  Kosudecmea  akyud
coomeemcmsyrwell Kamezopuu (mura) Ha PbIHOYHYIO UeHy OOHOU akuuu, pacKpbieaemyto
ope2aHu3amopoM mopaoesiu.

PacueT pbliHOYHOW KanuTanu3aumm opraHn3auun-aHanoros, Ha OCHOBE BbilLeNpeacTaBneHHbIX BUpXeBbIxX
cOenok (KOTUPOBOK) C MX akuusiMK, npeacTasrneH B Tabn. 15.
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Ta6nuua 15.
PacueT pbIHOYHOM KanuTanu3auum opraHM3alumn-aHarnoroB, Ha OCHOBE BblileNpeACTaBeHHbIX OMpPXeBbIX

cAesloK (KOTUPOBOK) C UX aKLMAMU
LleHa akuuum, no
KoTopou

Koa ueHHon PbiHOYHas
HanmeHoBaHue Kareropus (Tun) KonuyectBo | O61Lem Topros, | onpeaensiercs
> oymarun kanutanusaums,| [MpumevaHue
3MUTEHTa LeHHon 6ymarun (WHCTPYMeHTa) cAenok, LWT. pbIHOYHasA 6
Py KanuTanusaums, pPyo.
pyo6.
MyGnudHoS BKUMOHEPHOS 5 inpeiian SBER 118 532 212731105635 186,56 4027261018880 D cooTBeTCTBAMC
obLectBo "CbepbaHk Poccumn OaHHbIMU
« Exekaap'ran bHOro
MyBnuiHoe KUMOHEPHOS b nerynopaumas SBERP 33988 2567 410 067,0 176,48 176480000000 1 o 2 SMATOHTE 3

1 kBapTan 2020 ropa

obLecTBo "CbepbaHk Poccum

https://www.sberbank
.com/rufinvestor-
4203 741 018 880 relations/disclosure/q
uarterly-reports/.
Pacyet OueHLumka.

B cooTBeTCTBUM C
ZaHHbIMU
«ExekBapTansHoro
oT4yeTa 3MUTEHTa 3a
1 kBapTan 2020 ropa

ESSMKOEL?H‘SZZ%“JZE’fm) OBbiKHOBEHHaS VTBR 67 460 2335 547 554,2 0,0326 422 513 647 597 https:/(/:\iA(/)vr\::/r.;/tib.ru/ak
investory/raskrytie-
informacii/ezhekvartal
nye-otchety-
ehmitenta/
Pacuet OueHLumka.

B cootBeTcTBUM C
LaHHbIMK1

«ExexBapTanbHoro

oT4eTa IMUTEHTA 3a
:"lll‘jfg‘;“""”" KPEANTHBIA BaHK (6, iomeHHan CBOM 15 986 208 947 8955 5419 146744 947 764 | ¥®aPTAN 2020 rona
https://mkb.ru/investo

r/emitent-news/call-

report?year=2020

Pacuyet OueHLuuka.

Ucmoyruk: 1. AHanus u pacyem OueHuwuka.

Heobxodumo ommemumb, 4YmoO paccyumaHHas Kanumasnu3dayus 0ns baHka «BTb» (nybnudHoe
aKyuoHepHoe obuwecmeo) ocywiecmerieHa morsbKo 05151 0ObIKHOBEHHbIX aKuyuli aMumeHma, Ha OCHoge
PbIHOYHBIX KOMUPOBOK (COEMOK) ¢ 0O6bIKHOBEHHBLIMU aKuusMu.

OpHako, kanutan baHk BTB (nybnvyHoe akumMoHepHoe 06LLIEeCTBO) UMEET CNeayIoLLYI0 CTPYKTYPY:

“BTB

A ————

Tunbl aKUA Y1 NNCTUHITIA

- A TR . Bt tn CORCCT S M

UcmoyHuk: https://www.vtb.ru/akcionery-i-investory/akcii-i-dividendy/tipy-akcij-i-listingi/
CprKTypa pacnpegeneHna akuMoHepHOro Kannutana BblrmaanuT cneayrowmm 06pa30M:
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CTPYKYY PO AKLMOMEPHOTO KanuTans CIPYXTY PO DNGHONEOPHOTO KaNKTANA,
CPOPMIPOBANNOTO OORIEMOBOMMSIMMN BHLINNMM

urtah e shgon
1B SRR 10 e P AR ID

L e
(8 DR TR assie | K Sntinms Ae
TUAL M B0

MepBbin  TVN MpUBMMIErMPOBaHHLIX akuuin (npedoB) Bo3HMK B 2014 rogy nyTéM KOHBepTauuu
cybopavHupoBaHHoro kpeguta ot «B3Oba», nonyyeHHoro B kpuanc 2008—2009 Ha cymmy 214,037 mnpa.
py6. MuHdpuH ctan Bnagenbuem 21403 797 025000 npuBUNErMpoBaHHbIX akUMin NepBOro Tumna.
McTouHmkom cpeact 6bi1 PHB (PoHa HaumoHanbHOro 6:1arococTosiHUS).

BTtopon Tun npuBunermposaHHbIX akumi (npedos) B 2015 rogy kynun ACB B3ameH O®3 Ha 307 mnpa.
py6. ACB ctan Bnagenbuem 3 073 905 000 000 npuBMIEernpoBaHHbIX akuui nepBoro tuna. Y BTOPOro
TMNa HOMUHanN B gecATb pas Bollwe — 10 koneek.

Mcxopa m3 ckasaHHoro, 80,1% kanutana npuXOAUTCS Ha MPUBUIErMpoBaHHble akuun. Bo3MoXHOCTb
0060ITN 3aKOHOAATENbHbIE OFPaHUYEHNS MO OOME NPUBUNErMPOBaHHbIX akLMi B kanuTane (He 6onee 25%)
nosiBMnack Nocre n3gaHus psaa 3akoHoAaTerNbHbIX aKkTOB:

o ®epepanbHoro 3akoHa oT 13 okTsA06psa 2008 roga Ne 173-®3 «O gononHUTENbHBLIX Mepax Mo
nogaepxke mHaHcoBon cuctemMbl Poccuickon degepaummy»;

e depepanbHoro 3akoHa oT 18 uona 2009 Ne 181-d3 «O6 Mcnonb3oBaHWM rOCYAapPCTBEHHbIX
ueHHbIX bymar Poccuiickon ®enepauun ans noBbIWEHNs Kanutanu3aunm 6aHKoBY;

o [loctaHoBneHus lMNpasutensctea P® ot 22 asrycta 2014 r. Ne 839 r. «O npnobpeTteHun 3a cyeT
cpegcte doHoa HauMOHanNbHOrO 6NaroCOCTOSHUS  MPUBUIIENMPOBAHHBIX  aKUWA  KPeOUTHbIX
opraHuMsauuny n ap.

Mo npuBMnerMpoBaHHbIM akuusaM (npedam) Hemnb3a rapaHTMPoBaTb (PUKCUPOBAHHLIA AMBUAEHA, T.K. 3TO
He COOTBETCTBYeT TpeboBaHMsM Ana KanuTana nepBoro YypoBHA no basenb Ill, a Bce atm
Jokanutanu3aumm W coBepwanucb, 4Tobbl «BTB» ygoBnetBopsn HeobxoanmbiM 6HaHKOBCKUM
HOpMaTUBOM.

[aHHbIN dakT Takke noaTBepxaaetca YcraBom u lNonoxeHnem o gueBuaeHaHon nonutuke banka BTH
(ny6nuyHoe akumoHepHoe obLiecTBO) (OTCYTCTBYET (PakT HanMuus rapaHTUPOBAHHOW (GPUKCUPOBAHHON)
BEMNWYMHbI ANBUOEHAOB MO NPYBUNENMPOBaHHBLIM aKLMSIM).

Mo cocToaHMO Ha nepuog npoBedeHusa oueHkn, baHkom «BTB» paspaboTtaH cnegywowmin nopsiaok
pacyeTa AMBUMAEHOOB - pacyéT AMBUMAEHAOB MO BCEM BUAAM akLMWA NMPOUCXOAMT U3 YCMOBUS PaBHOCTU
[OXOOHOCTM Ha akuui: onpedenéHHas cymMma OUBWOEHOOB [OSMDKHA pacnpenenatbcs Tak, 4YTobbl
[oxogHocTb Obina paBHOM MO BceM Tunam akuuin 6aHka «BTB». Mo npuBunervMpoBaHHbLIM _aKLUAM
(npedam) LLeHOW aKLUMN NPU3HAETCHA UX HOMMHAI — OfHA U AECATb KOMeek, No OObIKHOBEHHbLIM aKLUAM —
cpeaHerogoBas LieHa akuumn Ha MockoBckon Gupxe 3a rof.

[aHHbIV NnopsigoK ynnaTthl AMBUOEHOO0B NO BceM Buaam akumi 6aHkom «BTB» nogteBepxaaetca gaHHbIMU
no ntoram 2017 — 2018 rr., cM. HUXE:

———

AOXOAHOCTS AKLMIA BAHKA BTE (NAO)
1O UTOTAM 2017 FOAA
Cr— Nmeeaee

P e B — St Cummsen ohue - -
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(Hrren e 1@ erimen w6 M 4“un 0345
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UcmouHuk: https://www.vtb.ru/akcionery-i-investory/akcii-i-dividendy/dividendy/

Ouenaenapbl no ntoram 2017 r. 1 2018 r. 6uinm onpeaeneHsl n3 goxogHoctn 5,51% u 2,4%. OuBmaeHabl 3a
2018 rog npuwnock caenaTb 3HaunTensHo Huwxe 50%, 4To BbINO cBsA3aHO ¢ pocToMm TpeboBaHun BaHka
Poccun (LUB P®) k gOCTaTOUMHOCTM KanuTana CUCTEMHO 3Ha4YMMbIX OaHKOB, 0OYCMOBMEHHbIM BHEOPEHNEM
ctaHpapTa basens lll. 3To Takke notpebosano ot «BTb» gokanutanusauum B pasmepe 450 mnpg. pyo. B
nepmnog 2017-2019 rr. OgHako, kak coobliaeT npeacenatens npaeneHus AHgpen KocTuH, 310 Gbina
pasoBasi Mepa, a no utoram 2019 roga baHk «BTE» BepHETCS K anBMaeHOHOW nonutuke B pasamepe 50%
OT ymcTon npubeinm no MCPO, npu ycrnosmm paHee 03ByYEHHOro Nopsiaka pacyeta AnMBMOEHOOB.

Mcxoasa w3 npeacraBneHHoM Bblwe anmBuaeHaHow nonutukn banka «BTB» no ntoram 2017 r. n 2018 r.,
MOXHO KOHCTaTMpoBaTh, YTO Mpu BbiNnaTe AMBMAEHAOB NO akuusam BaHk pyKOBOACTBYETCS CrieayoLmmm
OCHOBHbIMW MPUHLMNaMM B NpoLecce pacnpeneneHms oUBMaeHO0B No BCEM TUMAM akLWMA:

- pacyeT AvBMAEHAOB MO BCEM BuAaM akuuin NPONCXOANT U3 YCITOBUS PABHOCTU AOXOOHOCTM Ha akUMIo;

- MpU onpefeneHnn BenuuuMHbl AMBUAEHAOB MO MNPUBUIIErMPOBAHHbLIM akumaMm (npedam) LIeHOW akumu
NpU3HAETCS MX HOMWHAaN — OAHA W AEecATb Komneek, Mo OObIKHOBEHHBIM aKUMsM — CpegHerogoBasi LieHa
akumm Ha MockoBckon Gupke 3a rog.

TakuM 0Opas3om, MOXHO MPeanonoXnTb, B KAYeCTBE JOMNYLLEHUS, YTO CTOMMOCTbL (PbIHOYHAs LieHa) o6ounx
TUNOB MNPUBUIIErMPOBaHHbLIX akuun baHka «BTB» cooTBeTCTBYeT WX HOMWHANbHOW CTOMMOCTW, 4TO
yknagbiBaeTca B 0003HayeHHyto bBaHkoM npoueaypy BbinfnaTbl AUBMAEHOOB, a Tak Xe no psay
OOMOMNHUTENBHBIX MPUYUNH;

- NpuBUNerMpoBaHHble akumMm baHka «BTB» npepctaBnsoT cobon hopMy rocyaapCTBEHHOW MOAAEPXKKM
Hanbornee 3Ha4YMMbIX Y4aCTHMKOB (PMHAHCOBOW cucTeMbl Poccuu;

- npuBunernpoBaHHble akumm baHka «BTB» HaxogaTca B COBCTBEHHOCTU rocy4apCTBEHHbIX UHCTUTYTOB
Poccun, 4To MOXeT CBMAETENBCTBOBATL O TOM, YTO peLleHmns 0 BbinnaTe ansugeHaos O6WmmM cobpaHnem
aKUWOHEpPOB OCYLLIECTBASIOTCA HA OCHOBE HE PbIHOYHbBIX MEXAHU3MOB NMPUHATUS peLUEHU.
CoOTBETCTBEHHO MTOroBasi BENMUYMHa kanutanusaumm banka «BTB», ncxogs M3 npuHATOrO SONYyLWEHUS,
COCTaBUT (CM. HUXE):

LleHa akuuum, no
KoTopou PblHOYHas
onpegensercsa Kanutanusauus,
PbIHOYHas pyo6.
KanuTanusaums, pyo6.

Kop ueHHoMn
6ymarun
(MHCTpyMeHTa)

KonuuyectBO KonuyectBO
aKuun, LWT. COenoK, WT. |Topro., pyo6.

HaumeHoBaHue |Karteropus (Tun)

3MUTEHTa LeHHon 6ymarun

BaHk BTB (ny6nuuHoe

0BbIKHOBEHHbIE VTBR 12 960 541 337 338 67 460 2335547 554,2 0,0326 422 513 647 597
aKkunoHepHoe o061 ecTBo)
npueunernpoBaHHbIe
Pt 21403 797 025 000 - - 0,01 214 037 970 250
“p"‘B”;e”"pOBa"”"'e 3073 905 000 000 - - 0,1 307 390 500 000
-ro Tuna
Wroro: 943 942 117 847

UcmoyHuk: 1. Pacvem OuyeHwuka.
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4. PacyeT 3Ha4YeHUNn MynbTUNNIMKaTOPOB.
B cootBeTcTBUM C TpeboBaHuamu degepanbHoro craHgapTa oueHkn «OueHka OusHeca (PCO Ne 8)»
HeoOXoOMMO paccuMTaTb 3HaAYeHUs! MYMbTUMMMKATOPOB Ha OCHOBE WHGOpPMauMM MO OpraHu3aumsim-
aHanoram. Ecnn pacuyeT npous3BoguMTCA Ha OCHOBE MHdopMauum no gsym u 6Gonee opraHu3aunsiM-
aHanoram, HeoOxo4MMO NPOBECTU 0OOCHOBAHHOE COrflacoBaHME MOMyYEeHHbIX pe3ynbTaToB pacyeTa.
3HayeHnss nokasaternen (UHAHCOBOW AEATENbHOCTU KOMMAHWN-aHarnoroB, BbIOpaHHbIX B KavecTBe
hmnHaHcoBoM 6a3bl U AaHHble ByXranTepcKkon OTYETHOCTU NpeacTaBnieHbl B Tabn. 16.

Ta6nuua 16.

3HayeHus nokasaTtenen oMHAHCOBOW AeATENbLHOCTUM OpraHu3auuit-aHanoros,
BblOpaHHbIX B KayecTBe hMHaHCOBOW 6a3bl U faHHbIe ByXranTepckon OoTYETHOCTH

[arta ny6nukauumn
nokasarenen couHaHcoBOM
aesATeribHOCTU

HanmeHoBaHue CobcTBeHHbI kKanuTan (BV),

ThiC. py6. WcTouHuk nHdopmaumm

opraHusauuun-aHanora

https://www.sberbank.com/ru/invest
no utoram 1 k8. 2020 4 404 822 754 or-relations/reports-and-
publications/ras

https://www.vtb.ru/akcionery-i-

My6nunyHoe akunoHepHoe obLLecTBO
"C6epbaHk Poccun”

Bank BTB (ny6nnyHoe akumoHepHoe 110 wToram 1 ka. 2020 1397 810 376 ) invgstory/finaqsoyaya— )
obLecTBo) informaciya/raskrytie-finansovoj-
otchetnosti-po-rsbu/
MockoBckuit KpeanTHbIn BaHk (MAO) no utoram 1 k8. 2020 177 818 441 https://mkb.ru/investor/report/rsbu?
year=2020

UcmoyHuk. 1. AHvanuz u pacdem OueHuuka.
PGSyJ'IbTaTbI pacyeTa LeHOBbIX MyJbTUMNITUKATOPOB NpeacTaBlieHbl B Tabn. 17.

Ta6nuua 17.

PacuyeT 3Ha4YeHUI LeHOBbIX MynbTUNJIMKATOPOB opraHM3auuﬁ-aHanorOB

MyﬂbTMI‘InVIKaTOp

HaumeHoBaHue opraHusauum-aHanora "LleHa komnaHuu (P)/Cob6cTBeHHbIM KanuTtan (BV)"
(OKpyrneHHo)

My6nunyHoe akunoHepHoe obuecTBo "CoepbaHk Poccun” 0,921
Bank BTB (ny6nunyHoe akunoHepHoe obLuecTBo) 0,658
MockoBckuin kpeauTHbli 6aHk (MAO) 0,804

UcmoyHuk. 1. AHanus u pacyem OueHujuka.
B ,u,aaneVlmeM OLI.GHLLI,I/IKOM nposeaeH aHanms peHTaGeanocm cobCTBEHHOro kanutana OpFaHI/I3aLLI/II7I-
aHarnorosB.

Mpy npoBeAeHNM HacTosILLEN OLEHKN pacyeT peHTabenbHOCTU COGCTBEHHOMO KanuTana npou3Boausics Ha
OCHOBE 3aBMCHUMOCTU BUA:

YqlL
ROE *=—ﬂ*100%
BV
roe:
ROE* - penTabenbHOCTM COBCTBEHHOTO Kanutana OT OCHOBHOW AEeSTeNbHOCTW OMUTeHTa —

KpeautoBaHus, %;

YII]] - yncTble NPOLEHTHbIe JOX0Abl (OTpULATeNbHas NPOLEHTHas Mapxa) nocne co3faHusi pesepsa Ha
BO3MOXHbIe notepu, pyo6.;

BV - cobctBeHHbIN kanuTan, py6.

PesynbTathl pacyeTta peHTabenbHOCTU COOCTBEHHOrO KanuMtana OT OCHOBHOW AEATENbHOCTU 3MUTEHTa —
KpeauToBaHUs AN opraHvM3aumi-aHarnoros npeacraenieHsl B Tadn. 18.
Ta6nuua 18.
PacueTr peHTaGeanOCTVI CcobOCTBEHHOro KanuTtasna oT OCHOBHOM aAeAaATenbHOCTU
AMUTEHTA — KpeantToBaHuUAa Ana opraHnsauyun-aHanoroe

Yucrtble NpoLeHTHbIe
noxopbl (oTpuuarenbHasi Co6CTBEHHbIN
NPOLIeHTHAasA Mapxa) KanuTan no
Mepwvoa nocrne cosfaHusA nToram

PeHTabenbHoCTH
co6CcTBEHHOro KanuTana

HanmeHoBaHue opraHusauum- OT OCHOBHOM UcTouHuK

aHanora AeATEeSIbHOCTU IMUTEHTa Mchopmame

pesepBa Ha BO3MOXHble nepuoaa,
noTepu no uToram ThIC.py6.
nepuoaa, Tbic.py6.

— KpeaMToBaHMUsA No
uToram nepuoaa, %

My6ruyoe akuMOHepHoe OBLLECTBO 416 o1 1113 674 492 2 828 920 885 39,37 http://www.cbr.ru/credit/a20
C6epbark Poccun 17.asp?regnum=1481
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Yucrtble NpoLeHTHbIe

xoAbl (oTpuuaTenbHas TBEHHbIN
R cob6CcTBEHHOro KanuTana

NpoLeHTHaA Mmapxa) KanuTan no

OT OCHOBHOM UcTouHuk
nocrnie cosaaHusA uroram
aHanora [AeATenbHOCTU 3MUTEHTa nHdopmarmm

pe3epBa Ha BO3MOXHble nepuoaa, — KpEAMTOBAHNA Mo
noTepu no utoram ThiC.py6. wroram nepnona, %
nepuoaa, Tbic.py6. ’
2017 rop 1182 656 194 3359 147 732 35,21 h“%/WWV;-be-rU/ijiig??O
.asp?regnum=
https://www.sberbank.com/
ru/investor-
relations/reports-and-
publications/ras
https://www.sberbank.com/
2019 roa 1167 757 396 4 404 822 754 26,51 common/img/uploaded/files
/infoluos_ori_01012020.pdf

PeHTabenbHocTH

HaumeHoBaHue opraHusauyuu-

2018 rog 1176748 373 3800 296 069 30,96

MeawnaHa BbIGOpPKK 3a nepuon 33,09

Bank BTB (ny6nquoe aKuMoHepHoe 2016 ron 119 556 511 1 357 392 701 8,81 http://www.cbr.ru/credit/a20

o6LiecTBo) 17.asp?regnum=1000
2017 ron 85903 071 1420377 136 6,05 http://www.cbr.ru/credit/a20

18.asp?regnum=1000

https://www.vtb.ru/akcioner
y-i-investory/finansovaya-
2018 rog 285 666 123 1568 833 546 18,21 informaciya/raskrytie-
finansovoj-otchetnosti-po-
rsbu/

https://www.vtb.ru/akcioner
y-i-investory/finansovaya-

2019 rog 233 505 293 1397 810 376 16,71 informaciya/raskrytie-
finansovoj-otchetnosti-po-
rsbu/
MepauaHa BbIGOpKM 3a nepuop, 12,76
MockoBckuii kpeanTHbIi 6ark (MAO) 2016 rog 9035 031 83579 104 10,81 http://www.cbr.ru/credit/a20

17.asp?regnum=1978

2017 ron 27 290 924 108 083 460 25,25 http://www.cbr.ru/credit/a20
18.asp?regnum=1978

2018 rog 32 802 488 119 050 289 27,55 hitps://mkb.ru/investar/repo
rt/rsbu?year=2018

2019 rog 81002 215 177 818 441 45,55 https:/mkb.ru/investor/repo
rt/rsbu?year=2019

MeaunaHa BbIGOpKK 32 nepuon, 26,40

UcmoyHuk. 1. AHanus u pacyem OueHujuka.

B panbHenwmnx pacyeTax ucnosb3oBanacb MmeanaHa 3HaYeHun peHTGGGHbHOCTM CODCTBEHHOro Kanutana
OT OCHOBHOW OEATENbHOCTN AMUTEHTA — KpeanToBaHuA, B YKa3aHHOM peTpOCNeKTUBHOM nepuoe.

[MpoBedeHHbIn C uMcnonb3oBaHMEM KOS dUUMEHTa KOppensuMyM aHanu3 nokasan Hannune TecHOW
B3aMMOCBSI3M MeXAy BENUYUHOM MynbTUNAMKaTopa U MefuaHon BbIOOpKM 3Ha4YeHui peHTabenbHOCTU
COBCTBEHHOrO KanuTana oT OCHOBHOW AEATENbHOCTUM SMUTEHTA — Kpe4UTOBaHWS.

KoadhdhuumneHT koppensumm (napHbii KO3MMULNEHT KOPPEnsuumn) B TEOPUN BEPOSTHOCTEN U CTATUCTUKE -
3TO MoKasaTenb XapakTepa MW3MEHEHUs [OBYX CIlyYalHbIX BenMYMH. Bbicokoe 3HaveHue [JaHHOro
KoachdpuumeHTa CBMOETENLCTBYET O CUMIBHOW CTEMEHW B3aWMHOMO BIIMSHUSA CryYaWHbIX BENUYUH
(npepenbHoe  3HadeHue KoadpduumeHTa  koppendumm paBHo 1). [lonoxuTenbHoe  3HayeHue
KoachduLmeHTa Koppenauum cBMOETENBLCTBYET O NPSIMOW CBSA3M NEPEMEHHbIX, OTpULATENBHOE 3HAYeHne
KoadhpmumeHTa ceuaeTenscTByeT 06 obpaTHON CBA3M NEpPEeMEHHbIX.

Ha ocHoBe paHHbIX O peHTabenbHOCTM COGCTBEHHOrO KanuTana OT OCHOBHOW [AeATeNnbHOCTUM —
KpeauTOBaHUSA OpraHusauum aHarnoroB, npeacTaBneHHbiXx B Tabn. 18 (MeguaH BbIGOPOK) M AaHHBIX O
BENMUYMHE MyrnbTUMMMKaTOpa OpraHu3auui aHarnoroB Ha AaTy OLUEeHKW, NpeAcTaBneHHblX B Tabn. 17,
OueHLWMKoM NpoaHanM3npoBaHa 3aBMCMMOCTb U3MEHEHWUST BEMMYMHBI MynbTUNnMkaTopa "LieHa komnaHum
(P)/CobcTtBeHHbIM  KanuTan (BV)" oT peHTabenbHOCTM COOCTBEHHOrO KanuTana oOT  OCHOBHOW
OEeATENbHOCTU AMUTEHTA — KpeAUTOBaHMS (CM. HUXE).
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PeHTabenbHOCTE COGCTBEHHOTO KanuTana oT OCHOBHOW AeATeNbHOCTU 3MUTEHTa — KpeAUTOBaHMS (MeanaHa)

Ona pacyeta 3HaveHus wmynbTunnukatopa “"LleHa komnavum (P)/CobctBeHHbIn kanuTtan (BV)"
uenecoobpasHo MCNoNb30BaTh SKCMOHEHLMAMNBHYIO 3aBUCUMOCTb.

3aBMCMMOCTb N3MEHEHUST BENUYMHBLI MynbTunnukaTtopa "LleHa komnanum (P)/CobcTBeHHbIN kKanuTan (BV)"
OT peHTabenbHOCTM COBCTBEHHOrO KanuTana OT OCHOBHOW AeSATENbHOCTN AIMUTEHTa — KpeauToBaHUs aAns
OLEHMBAEMOro 3MUTEHTa UM UMEET CneaylLnii Bua;

M, =0,5318*exp(1,6268* ROE*) ,
roe:
M, ,, - 3HaveHne mynbTUNnMkaTopa "LieHa komnaHum (P)/CobcTBeHHbIN kanuTan (BV)";

ROE * - peHTabenbHOCTM COBCTBEHHOTO Kanutana OT OCHOBHOW AESATeNbHOCTW OMUTeHTa —
KpeauToBaHus.

Mpy npoBedeHUM HAaCTOSILLENA OLEHKM WCMONb3yeTcss MHGOopMauus O COCTOsHMM pmHaHcoBon 6asbl
3MUTEHTA Ha KOHKPETHYIO AaTy.

[daHHble O (MHAHCOBLIX MOKa3aTensix 9OMWUTEHTa MWCMOMb3yeMbIX MpU MNPOBEAEHUN pPacyeToB
npeacrtaBlieHbl HUXe!:

e cobGcTBeHHble cpeacTaa (kanuTan) — 31 326 940 000 py6. (mo utoram 1 kB. 2020 r.);

e peHTabenbHOCTb COOCTBEHHOMO KanvTana OT OCHOBHOW AeATENbHOCTN SMUTEHTA — KPEAMUTOBaHWS.
3HadyeHne peHTabenbHOCTU COOCTBEHHOrO Kanutana oOT OCHOBHOW [OeATEeNbHOCTU SMUTEHTa —
KpeauToBaHUs, MCMONb3yeMoe B pacyeTax, onpeaensnocb kak MmegnaHa BblIOOpKM AaHHOIO nokasaTens B
peTpoCneKTMBHOM nepuoae, ykazaHHOM B aHanu3 MHaAHCOBOro COCTOSIHUS AMUTEHTA.

YucTtble NpoLeHTHbIe
noxoAbl (oTpuuatensbHas| Co6CcTBeHHbIN
NPOLIeHTHasA Mapxa) KanuTan no
Mepwvoa nocrie cosfaHus uToram
pe3epBa Ha BO3MOXHble nepuoaa,
noTtepu no uroram TbIC.py6.
nepuoaa, Tbic.py6.

PeHTabenbHocTH
cobCcTBEHHOro Kanutana
OT OCHOBHOM UcTouHuk
[AeATenbHOCTU 3MUTEHTa nHdopmavmm
— KpeauToBaHMUs No
uToram nepuopa, %

HanmeHoBaHue opraHusaumm-

aHanora

https://absolutbank.ru/docu

AKB Abcontot baHk (MAO) 2015 rog 7 224 980 25637 285 28,18 ments/about/disclosure/rsb
u-report

https://absolutbank.ru/docu

2016 roa -90 533 20 996 461 -0,43 ments/about/disclosure/rsb
u-report

https://absolutbank.ru/docu

2017 ron 6 035 395 21733734 27,77 ments/about/disclosure/rsb
u-report

https://absolutbank.ru/docu

2018 rog -3771675 18 418 350 -20,48 ments/about/disclosure/rsb
u-report

https://absolutbank.ru/docu

2019 rog 10 450 749 31466 915 33,21 ments/about/disclosure/rsb
u-report

MeawnaHa BbIGOpKK 3a nepuon 27,77

Ucmouruk. 1. Ananua u pacdem OueHUuKa.

B panbHeiiwmx pacyeTax Onsi OLEHMBAEMOro 3MMUTEHTa WCMOMb3oBanack MeanaHa BblOOPKM 3HaYeHWi
peHTabenbHOCTM COBCTBEHHOIO KanuTarna OT OCHOBHOW OEeATeNnbHOCTU 3MWUTEHTa — KPeAMTOBaHus, B
yKasaHHOM PeTPOCMNEKTUBHOM Nepuoae, No NpUYMHE Hannymns oTpulaTenbHbIX NokasaTenen.
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CooTBeTCTBEHHO BenuumMHa MynbTunnvkatopa «LleHa komnanum (P)/CobcTtBeHHbIn kanutan (BV)» gns
oueHMnBaemoro obLecTBa COCTaBUT, C YH4ETOM OKDYIMEHWUNA:

M,,,, =0,5318%exp(1,6268*0,2777) = 0,84
5. PacyeT cTtonmMocTn ob6beKkTa OLEHKH.

B cooTtBeTcTBUMM C TpeboBaHusimn PenepanbHoro craHgapta oueHkn «OueHka GusHeca (PCO Ne 8)»
HeobXxo4MMO NMPOBECTM PacYeT CTOMMOCTU COOCTBEHHOMO UITM MHBECTUPOBAHHOMO KanuTana opraHu3auuu,
Bedywlen OusHec, NyTeM YMHOXEHUS MynbTUMNMKaTopa Ha COOTBETCTBYIOLMA (OUHAHCOBLIN WK
NPOM3BOACTBEHHbIA MOKasaTenb oOpraHusauuu, Beaywen OusHec. Ecnm pacuetr npousBogutcs C
ucnonb3oBaHneMm 6Gonee 4em OAHOrO MyMbTUMNMKATOPA, OLUEHLUUK OOIMKEH MpPOBECTM ODOCHOBaHHOE
cornacoBaHue NoryyYeHHbIX pe3ynbTaToB pacyeTa.

Pacuet ctonmocTtun amuteHTa (100% nakeTa akumi) NpomM3BOaUIICS HA OCHOBE 3aBUCUMOCTM BUAa:
— * ,
Coﬁ - CDE MP/BV

roe:
C . - CTOMMOCTb AMUTEHTA (Ll,eHa KOMI'IaHI/II/I), paccyuTaHHaa ¢ ncnonb3oBaHUEM MYINbTUNNUKATOPA,
06

@f - nokasatenb rHaHcoBom 6a3bl, MCNONb3yembli AN pacyeTa MynbTunnukaTopa (BV);
- 3Ha4YeHne MynbTUNMKaTopa.
MP/BV y P

Otcloga ueHa komnaHum (CobCTBEHHOro KanuTana) OKpYrfieHHO COCTaBuT:
C,,=31326940 000*%0,84=26 314 629 600 py6.

K nony4yeHHomMmy 3Ha4veHuko CODCTBEHHOro Kanutana MOryT BHOCUTBCA [AONOJSIHUTESIbHblE MOMnpaBKu.
Hanbonee TMNUYHLIMK ABNSAOTCSA crneaywuine nonpaBku:

e nopTdenbHasa ckuoka;

e  HedYHKUMOHUPYIOLLNE aKTUBHI,

e HeaocTaTok 06OPOTHOro kanuTana.
[NopTdenbHasn ckuaka.

OO6bl4HO OaHHas ckuaka BBOAMTCS MPY HanNW4MM HenpuBrekaTenbHOW Anst nokynaTens aueepcudmkaumum
akTnBOB. NpuMeHNTENBHO K paccmaTtpuBaemomy OGLUeCTBY CrpaBeAnuBO YTBEPXAaTb, YTO CTPYKTypa
aKkT1BOB 0bLecTBa ogHopoaHa. MNopTdenbHasa ckuaka He BBOAUTBLCS.

[TonpaBka Ha HEYHKLMOHMPYIOLLME aKTUBbI.

Mpy npoBedeHUM HACTOALLE OLEHKM OaHHas nonpaBka MPUHATa PaBHOW HYMIO, Tak KakK WMCXOAHbIN
MYJIbTUIMNIMKATOP paccyuThiBancs oT 6anaHcoBOM CTOMMOCTM KanuTana 6e3 KoppeKTUPOBOK.

[MonpaBka Ha HegocTaToK OB6OPOTHOrO KanuTana.
I'Ipvl nposeneHnn (*)I/IHaHCOBOFO aHannsa ObuwecTBa He BbIIBIEH HEQOCTATOK 060pOTHOFO KanuTtana.

Takum oOpasom, cToMmocTb cobctBeHHoro kanutana AKB «Ab6coniot bBank» (MAO) (OrPH
1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mockea, LiBeTHon 6ynbBap,
a. 18, coctaBnserT:

26 314 629 600 py6.

Mpn npoBegeHnn HacTosiLLen OLeHkM Heobxoammo onpedenuntb ctoumocTe 1 (OgHoM) OBbIKHOBEHHON
6esgokymeHTapHon umeHHon akumm AKB «AbcontoTt Bank» (MAO) (OrPH 1027700024560, WNHH
7736046991), pacnonoxeHHoro no apgpecy: 127051, r. Mockea, LiBeTHom OynbBap, n. 18,
rocyapCTBEHHbIN perncTpaunoHHbin Homep Bbinycka 101023068 ot 28.06.1993 r., B cocTaBe pasnuU4HbIX
NMakeToB aKLUMUN.

Pacyet crtoumoctn opgHom akumm AKB «AbBconmotr baHk» ([MMAO) (OFrPH 1027700024560, WHH
7736046991), ncxons M3 KonnmyecTa OLIEHMBAEMbIX akLU B NPOLiEeHTax OT 06Lero KonmyecTea akuum, ¢
Y4ETOM CKUAOK Ha KOHTPOIb 1 NMMKBUAHOCTb, MPOBOAMIICS HA OCHOBE 3aBUCMMOCTU BMAaA:

cr =S x4 7y (1-K,).

Obwy
roe:

C,go - cTOMMOCTb 100% nakeTa akumin Ha KOHTPONbHOM W NIKBMAHOM yPOBHE, PY6.;

N 5, - OLLEE KONMYECTBO aKLmiA;
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Il - npemusi Ha KOHTponb. B pamkax Hacmoswel oueHKU, ucxolsa u3 mozo, ymo Ons pacyema

cmoumMocmu oueHusaemMoe20 aMumeHmMa UcCriosib3o8asiCs PbIHOK Karnumarsa, m.e. 6Up)K66bIe coeriku ¢
MUHOPpUMapHbIMU rnakemamu akyud, rIpuUMeHsemcH4 rioripaska (I'IpeMUFI) Ha KOHMpOo/sib,

Kﬂ - CKnaka (nonpaBKa) Ha He4OCTaTOYHYH JIMKBUOHOCTb.

YyeT, npu NpoBEAEHMM pPaCyeToB, CKMOOK 3a HEKOHTPOSbHbIA XapakTep naketa U HegoCTaTOuYHYH
NMKBMAHOCTb 00yCcnaBnuBaeTcs cneayowmmMmn akTtopamu:
1. dakTopbl, BNNSIOLLME HA BENNYUHY CKMKM (NOMPaBKU) 3@ HEKOHTPOIbHbLINA XapakTep nakeTa
- onpeaeneHHble 3aKkoOHaMU NpaBa YYacCTHUKOB, MEHSAIOLLMECS B 3aBUCMMOCTM OT pa3mepa naketa akuun,
HaxoAdALLENCS B UX PACNOPSKEHWUM;
- NOPSIAOK rONOCOBAHNS U NPUHATUS PELLUEHUIN B AaHHOW OpraHmn3aLumu;
- adbdhekT pacnpegeneHnsi COOCTBEHHOCTM (HanpuMep, NPy MPOYMX PaBHbIX YCIIOBUSAX YEM BbILLE CTEMNEHb
KOHLIEHTPALMN YCTaBHOMO Kanutana, TeM BhbilLle CTEMEHb KOHTPONS);
2. ®akTopbl, BAMAOLME Ha BEMUYMNHY CKMOKN (MONPaBKM) Ha HEOQOCTATOYHYIO NIMKBUOHOCTb aKLWN.
CyliecTBylOT OBE OCHOBHbIE Tpynnbl (PaKkToOpoB, YBENUYMBAKOLWIME M YMEHbLUAKWME pa3mep AaHHOMN
ckngkm (monpaeku).
MepBas rpynna ¢akTopoBs, yBenuyMBatoLLlasi pasmep CKUOKW, BKIHOYAET:

e  HU3KMEe AMBUAEHOb!I NN HEBO3MOXHOCTb UX BbIMMNaTUTh;

e HebnaronpuaTHblIE NEPCNEKTUBLI MPOAAXKN YaCT! KOMMAHUN U ee CaMoN;

e OrpaHWYeHus Ha onepalumu C akLUAMM.
Ko BTOpOW rpynne pakTtopoB, CHUXaloLLMX pasMep CKUAKU, OTHOCATCS:

e  BO3MOXHOCTb CBOOOAHOW NpOoAaXu akLMA NN CaMOn KOMMaHUK;

®  KOHTPONbHbIN XapakTep nakeTa akuui.
WccnepoBaHnusa AckeBuya E. E. no3sonsaioT chopmupoBaTth Hambonee obuwme guanasoHbl ckugok. Obime
OunanasoHbl CKUOOK B COOTBETCTBUM C nccrnefoBaHuammn Ackesuda E. E. npeactasneHsl B Tabn. 19.

Ta6bnuua 19.
OO6Lwue gMana3oHbl CKUAOK

McToMHhkM MHopMaLt CKMAKM 3a HeKOHTpOH’I:HbII/I XapakTtep Ckuaka 3a He.qocra'roquyolo
naketa, % (HM3KyI0) NMKBUAHOCTL, %
3apyb6exHble 0....50 0....50
OTeyecTBeHHbIE 0....40 0....70

Ucmounuk: 1. Sckesuy E. E. CKudku u Ha0basku npu npodaxe pocculickux nakemoe akuyut. OueHka enusHUs Mpueuie2upo8aHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbiX UCCreAOBaHUN U pekoMeHZauui No guanasoHaM CKUOKW, HU ogHa 13
3TUX METOAMK He yKasblBaeT B KaXAOM KOHKPETHOM Clyvae KaKyl BeNnuyuHy crieqyeT BblOpaTh.
[enctButensHo, guanasoH CKUOKM Ha HegocTaTouHbii KOHTponb 0...40% npeanonaraeT 3HauYUTENbHbIN
pa3bpoc. Eule 6onblunii AManasoH pekoMeHAaLmMn CKUAKU Ha HM3Kyto nnkBugHocTb 0...70%.

OnpegeneHve npemun (MonpasKu) Ha KOHTPOMb

B pamkax Hacmosiwell oueHKku, ucxolds u3 moz2o, Ymo Ori pacdema CmMOUMOCMU OUEHUBAEMO20
aMuUmMeHma UCrorb308ariCs PbIHOK Kanumarna, m.e. bupxeeblie cOefiku C MUHOPUMAapPHbLIMU rakemamu
akyul, coomeemcmsyowumu o pasmepy rnakemy akyud om 1 akyuu 0o 10% akyul, mo norpaseka
(ckudka) Ha kKoHmMporb dnsi aHHO20 Nakema akyul npuHsama pasHol 0 (Hynw).

Ucxols u3 moeo, ymo Onsi pacyema CmMOUMOCMU OUEHUBAeMO20 SMUMEHMa UCMOb308aricsl PbIHOK
Kanumarsna, m.e. bupxeeble cOerniku ¢ MUHOpUMapHbIMU rnakemamu akuyul, mo dns nakema om 10% + 1
akuyus 0o 25% akuul criedyem npoaHaauupogams He0b6xo0duUMOCmb MPUMEHEHUS NPeMUU 3a KOHMPOJb.
AHanu3 Heobxodumocmu NpUMEHEeHUs npeMuu 3a KoHmporse 0ns nakema om 10% + 1 akyus 3o 25%
aKuul samMumeHma, OomHOCUMesIbHO MUHOPUMAapHO20 rnakema akuul oripedesnissics Ha OCHoge OaHHbIX
npedcmasnieHHbIX HUXE:!

OCHOBHblE M3MEHEHMWS YPOBHSI KOHTPOMS NPOMCXOASAT NPW AOCTUXKEHUW Criedylowmux pasMepoB NakeTos
AQ:

o 25%+1 akuusa — GrokMpyoLWMA NakeT (GaeT NpaBo BETO MO KPYNHbIM CAenKam C akTuBamm);

o  50%+1 akumss — KOHTPOSbHBIN MakKeT COrnacHo 3akoHy 06 akUMOHepHbIX obLlecTBax (faeT npaso
HasHa4YeHns PyKOBOAMTENS, YTO NO3BOMSAET YNpaBnsaTe KOMNAHWEN, 3a UCKIIOYEHNEM NPOBeAeHUS
KPYMHbIX COEMNOK C akTMBaMu);

o 75%+1 akuma — OTCYTCTBYEeT BO3MOXHOCTb CO3AaHus OGnokupyrowero naketa, COOTBETCTBYeT
MOSTHOMY KOHTPOMIO Haj KOMMNaHWen.

EAMHOro MHEHNS 1 KOPPEKTHBLIX CTaTUCTUYECKNX MOoKa3aTenen OTHOCUTENBHO pa3mepa CKMAOK U HaabaBok
NPUMEHMNTENBHO K Pa3nNnyHbIM JONSAM B YCTAaBHOM Kanutane HeT. AHanu3 NnoaxodoB K pacyeTy nonpasku
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Ha KOHTPOSb MO3BONWI BbISBUTbL OOHY W3 MoAenen, ANs KOTOpbIX CYLIECTBYET BO3MOXHOCTb WX
agjanTtauumn K U3BMEHEHMUIO PbIHOYHOW KOHBIOHKTYPbI:

e uccnegoBaHua Ackesuya E.E;

e wmogenb OO0 «LleHTp oueHKn».
Hanbonee BepoaTHbIEe AnanasoHbl U CpeaHne 3HavyeHus obLimx HagbaBoOK U CKMAOK (Ha NMKBUAOHOCTb U
KOHTPOMb) ANsl PasNuMyHbIX MAaKeTOB HEKOTUPYEMbIX aKUMA aKUMOHEpPHbIX KOMMaHwi nony4veHbl E.E.
fAckeBM4eM Ha OCHOBE aHanu3a npoAaX POCCUNCKMX MNAKeTOB HEKOTUPYEMbIX aKuMn OTKPbITbIX
aKUMOHepHbIX obwecTB (AHanm3 dakTopoB, obycnaBnMBaloWMX BBEAEHME CKMOOK M HagbaBok Anis
oLeHMBaeMbIX MakeToB akuui (gonen), HAckeBmy E.E. «Appraiser.RU. BecTHuk oueHLmka») (cMm. Tabn.
20, 21).

Tabnuua 20.
PaSMepr CKUAOOK U npeMMﬁ 3a KOHTPOJIb NPUMEHUTENIbHO K pa3J/In4YHbIM NakeTam

no AaHHbIM UccrneaoBaHUN K.T.H. SickeBM4Ya

KoadduumeHT koHTpons — ot 100% k

MakeT (n%) Ckuaka ot 100% nukB. K n% NUKB. n%
0 -0,400 0,60
0,05 -0,400 0,60
0,1 -0,400 0,60
0,15 -0,400 0,60
0,2 -0,400 0,60
0,25 -0,400 0,60
0,25+ -0,200 0,80
0,3 -0,220 0,78
0,35 -0,230 0,77
0,4 -0,250 0,75
0,45 -0,270 0,73
0,5 -0,300 0,70
0,5+ 0,300 1,30
0,55 0,250 1,25
0,6 0,200 1,20
0,65 0,150 1,15
0,7 0,100 1,10
0,75 0,080 1,08
0,75+ 0,150 1,15
0,8 0,100 1,10
0,85 0,070 1,07
0,9 0,050 1,05
0,95 0,010 1,01
1 0,000 1,00

UcmoyHuk: 1. «Appraiser.RU. BecmHuK oueHuuKa».
Tabnuua 21.
Pa3mepbl npemMuii 3a KOHTPONb NO AaHHbLIM eXerogHbIX uccnepgoBaHu MergerStat
3a nepuopg 2000-2016 rogos

lopg Megunana
2000 41,10%
2001 40,50%
2002 34,40%
2003 31,60%
2004 23,40%
2005 24,10%
2006 23,10%
2007 20,7%
2008 31,4%
2009 43,7%
2010 36,9%
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ron

2011 35,1%
2012 37,10%
2013 32,00%
2014 27,00%
2015 32,00%
2016 32,00%
MegnaHa 32,00%

UcmoyHuk: 1. MergerStat.
MprBeOeHHbIE BbilE pe3ynbTaTbl UCCeAoBaHUN OblNM MHTEMPUMPOBAHbLI U CKOPPEKTUPOBaHbI OLEHLLUKOM
cnegytowmnm obpasom. MNockonbKy pedynbTaTthl nccrnegoBaHun MergerStat HOCAT akTyarnbHbIA XapakTep U
[0CTaTo4YHO HafeXHbl (OCHOBaHbI Ha 3HAYUTENbHOM BbIOOPKE OOBHLEKTOB), TO pa3mMep cpedHern npemun 3a
KOHTPOIMb, NOMyYEeHHbIN B paMKax 4aHHOro uccrnegoBaHus, 6bin MCnonb3oBaH kak 6a3oBoe ycpeaHeHHoe
3Ha4YeHne NpemMmnn Onsi BCEX NMaKeTOB akuuMi, KoTopble obnagatoT npusHakaMmum KOHTpons (6nokupyoLwmin
naket v Bblle, T.e. bonee 25%). BMmecte ¢ TeM, NMOCKOMNbKY NpUBEAEHHbIE pe3ynbTaTbl UCCNeaoBaHUS
MergerStat He NO3BONAOT NOHATL YYBCTBUTENBHOCTL NPEMUUN 3a KOHTPOSb K pa3Mepy nakeTa akuuin, TO
0603HayeHHoe 6a3oBoe 3Ha4yeHue npemun 3a KoHTponb (32,00%, cm. Tabn. 21) 6bIno «pacnpeneneHo»
Mexdy nakeTamu akuuin B TOW e nponopuun, 4to Bbina nonyyeHa E.E. AckeBnyem B pesynbTtate ero
nccriegoBaHun (cm. Tabn. 22).
Hannune pononHuWTenbHbIX MpaB y Bnagenbla KOHTPOSIbHOrO nakeTa akuunm obycnaenvBaeT ©Oonee
BbICOKY0O CTOMMOCTb akLMh B [AaHHOM MNakeTe MO CPaBHEHUIO C akuMsMuM B MWHOPUTApHOM NakeTe,
BNagenbLbl KOTOPOro He MMEKT Takux npa.. [ns oTpaeHus npaB KOHTPONsi B CTOMMOCTW NMakeTa akuumn
HeobXxo4MMO UCNOoNb30BaHUE MPEMUU 3a KOHTPOIb. PacyeT npemMumn 3a KOHTPOIb BbIMOSHANCS HA OCHOBE
CTaTUCTMYECKON MHOPMALIMM O CPEAHMX MPEMUSAX U CKMOKaX Ha YPOBEHb KOHTPOIS.

Tabnuua 22.
PacueTr cpegHux 3Ha4YeHun npeMun U CKWOK1 3a KOHTpPOJib B 3aBUCUMOCTU OT AO0JTU B cobOCTBEHHOM KanuTtane

5 o1 100% nukB k 0% | o1 100% nukB kn% | oT 0% nNukB Kk n% | oT 100% nNukB Kn% | oT 0% NUKB K N%
Maket (n%)

JNIUKB JNIUKB JINKB JIUKB JIUKB

0 -0,400 0,60 1,00 0,757 1,000

0.05 -0,400 0,60 1,00 0,757 1,000

0.1 -0,400 0,60 1,00 0,757 1,000

0.15 -0,400 0,60 1,00 0,757 1,000

0.2 -0,400 0,60 1,00 0,757 1,000

0.25 -0,400 0,60 1,00 0,757 1,000
0.2500000001 -0,200 0,80 1,33 0,879 1,160
0.3 -0,220 0,78 1,30 0,867 1,144

0.35 -0,230 0,77 1,28 0,860 1,136

0.4 -0,250 0,75 1,25 0,848 1,120

0.45 -0,270 0,73 1,22 0,836 1,104

0.5 -0,300 0,70 1,17 0,818 1,080
0.5000000001 0,300 1,30 2,17 1,182 1,561
0.55 0,250 1,25 2,08 1,152 1,521

0.6 0,200 1,20 2,00 1,121 1,481

0.65 0,150 1,15 1,92 1,091 1,441

0.7 0,100 1,10 1,83 1,061 1,401

0.75 0,080 1,08 1,80 1,049 1,385
0.7500000001 0,150 1,15 1,92 1,091 1,441
0.8 0,100 1,10 1,83 1,061 1,401

0.85 0,070 1,07 1,78 1,042 1,377

0.9 0,050 1,05 1,75 1,030 1,361

0.95 0,010 1,01 1,68 1,006 1,328

1 0,000 1,00 1,67 1,000 1,320
CpepgHee 3HayeHne 1,666 1,320

npeMumn 3a KOHTPOIb

UcmoyHuk: 1. «Appraiser.RU. BecmHuk oyeHwuka». 2. MergerStat. 3. Pacyembi OueHuuka.
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Crneumnanuctel OOO "LleHTp oueHkn" paspaboTanu "matpuuy npemMuii”, YYUTbIBAIOLYIO CTPYKTYpY
aKUMOHEPHOro Kanutana u no3BOMSIOLLYH OnpefenaTb pasMep NpeMuu 3a KOHTponb B 15 TUNOBbIX
BapuaHTax pacnpeferneHnsl naketoB akuun. MakcumanbHbii pa3amep npemun (40%) BbibpaH aBTOpamu
YCMOBHO A1 yNpoLleHnsa pacyeToB (CM. Tabn. 23).

Ta6bnuua 23.
MaTtpuua npemMuit 3a KOHTPONb AN aKUMOHEepHbIx O6wecTB

CTpyKTypa KanuTtana (OCHOBHble BapuaHThbl), PacnpeneneHve npemuit (ycnoBHble 3Ha4YeHus), %

98:100 (1 nakeT)

40

90+10 35+5
80+20 32+8
80+10+2+1+ 32+5+1+0,5
75+25 30+10

75 +20+2+1+ 30+8+1+0,5
75+10+10+2+2+1 27,5+5+5+1+1+0,5
50+50 20+20
51+49 25+15
49+49+2 17,5+17,5+5
50+25+25 22+9+9
51+25+20+ 23+10+6
50+20+20+2+1+ 22+4+4+4+4+1%+0,5
50+10+10+10+1+2+1+ 22+10+6
25+20+10+2+1un 1. AO. 10+8+5+1+0,5

Kak BUOHO M3 MaTpuLbl, OOWH aKUWOHep yBenuuMBaeT NpeMuto 3a CYeT TOro, YTo ApYyron ee TepsdeT, U
HaobopoT. B KOHUEHTPMPOBaHHbIX (HEBOMbLUMX) CTPYKTypax, COCTOAWMX M3 2-3 akuMoHepoB, npemun
Bblwe. B cTpykType kanutana "51% + 49%" ctopoHbl nonyyatoT npemun no 25 n 15% cootBeTcTBEHHO. A
B cTpyktype "51% + 25% + 20% +" obnapatenb 51%-Horo naketa cHu3un ceok npemuto Ao 23%,
MOCKOSMbKY BbIHY)XAEH [enuTbCca MnpemMuen ¢ ApyruMu  akuvoHepamu. [laHHas meToauka Gbina
paspaboTaHa B 2006 rogy, HO B HE MOMUMO CTaTUCTUYECKMX AAHHBIX COAEPXKaTCA U aHanMTuyeckue, YTo
No3BONsiET AaHHOM Knaccudumkaumm ObiTb XXM3HECNOCOOHON M B HacToswee Bpems. [pn 3ToM cTaTucTuka
pa3BUTbIX PbIHKOB AAaeT BO3MOXHOCTb paccynTaTb BEMNUYMHbBI NPEMUIA 3a KOHTPOrb (cM. Tabn. 21).

lMprBeOeHHbIE BbIlE pe3ynbTaTbl MCCeAOBaHUN OblfM MHTEMPMPOBAaHbI U CKOPPEKTUPOBaHbI OLEHLLUKOM
cnegytowmnm obpasom. Nockonbky pesynbTaTthl uccrnegoBaHun MergerStat HOCAT akTyanbHbIA XapakTep u
[OCTaTOYHO HageXHbl (OCHOBaHbI Ha 3HAYMTENbHOW BbIOOpKE OOBEKTOB), TO pa3mep CpeaHen npemun 3a
KOHTPOMb, MOMYYEHHbIN B pamMKax AaHHOrMo UCCrefoBaHud, Oblnl MCNONb30OBaH kak 6a30Boe 3HadeHve B
mogenun OO0 "UeHTp oueHkn" (Bmecto 40%). Mpu aTOoM pacnpeneneHe KOHTPONsA nepecymTbiBanoch no
AaHHbIM Tabn. 23 (3a 1 npuHumanock 3HadeHue 40%). 3HayeHve MonpaBKM Ha KOHTPOMb MOXET ObiTb
paccyMTaHO Ha OCHOBE 3aBVCMMOCTM BMAaA:

1+(K6/40%)*Kp
1+Kp

roe:
K& - [0Ons KOHTPOIs, MPUXOASALLasiCa Ha OLEHMBAEMbI MHCTPYMEHT OONEeBOro yyactus no GasoBow
mMoZenu;

Kp - pbIHOYHas npemus 3a KOHTPonb (32% vnnn 0,32 B abBCONOTHOM BbIPaXXeHUN).

[Mpn npoBegeHMM HacTOsILLEN OLEHKM MCMOoMnb3oBanacb Mogenb, npeacrtaBneHHas B Tabn. 22. Tak kak
LEeHOBblE MYNbTUMMMKATOPbl COOTBETCTBYIOT YPOBHK LEH MasbiX MaKeToOB, KO3(MMUUMEHT KOHTPOISA
daKTUYeCKn yunTbiBan NpeMmto 3a KOHTPO-b.

PaccyumaHHoe 3Ha4YeHue npemMuu Ha KoHmposnb 0ns nakema om 10% + 1 akyus 0o 25% akuul
amumeHma, cocmasnsouwee 0,0%.

Onpegenexve ckuaky (NonNpaBkW) HA HEOOCTATOYHYHO IMKBUAHOCTb.

JInkBmgHoCTb - cnocobHOCTb LeHHoW Bymarn (gonu) ObiTb ObICTPO MpPOOAHHOM M MNpeBpalleHHOn B
OeHexHble cpeacTBa 6e3 CywleCTBEHHbIX MOTepb Ans AepxaTenen. Mcxoga u3 3Toro, CkMaka 3a
HeJOCTaTOYHYH0 NIMKBMAHOCTbL ONPEAEenseTcs Kak BennuuHa nnu gonst (B8 %), Ha KOTOPYK YMeHbLuaeTcs
CTOMMOCTb aKkuun Ans oTpaXeHUst He4OCTAaTOYHON NMKBUAHOCTN.
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B pamkax cpasHumesnibHo2o rnodxoda 6 Kayecmee KoMIaHUl-aHano208 Ucroib308arulck bupxesble
cOefniku C aKuusMu KoMmraHul, CXOXuX Mo cmpykmype bu3sHeca C oyeHusaeMbiM 3MUMEHMOM, m.e.
JnukeudHocmb akyul (doneli) 0aHHbIX KOMIaHUU 8blue akyul ouyeHU8aeMo20 aMumeHma.
Tak Kak aAns oueHKkM 00beKTa OLLEHKU MCMONb30BaNMCh AaHHbIE aKUMA, CXOXMX KOMMaHUN, KOTUPYEMbIX Ha
Oupxe, NpuM MpPoOBEOEHWM HacCTOALEN OLUEHKM pasMep CKUOKA Ha HEeLOCTAaTOYHY JNMKBUOHOCTb
onpeaensancs Ha OCHOBE:

e rogxopda, paspaboTtaHHoro A. [lamogapaHowm;

e [aHHble 3apybeXxHbIX NCCreaoBaHUN.
Tak Kak ansi OLeHKM 06bekTa OLLEHKM UCMONb30BaNMCh AaHHbIE aKLUA, CXOXUX KOMMaHWUA, KOTUPYEMbIX Ha
Oupxe, NpuM MpPOBEOEHWM HAcCTOALEN OLEHKM pasMep CKUOKA Ha HEeOOCTAaTOYHY JNMKBUOHOCTb
onpegensanca Ha OCHOBe noaxoga, paspabotaHHoro A. [amogapaHom (uctoudHuk: A. [JamopgapaH,
“#AHBecTmumoHHasa oueHka” -,M.:. -AnbnuHa busHec Bykc”, 2004 r.). OanHbi nogxop ©Oasuvpyetcsa Ha
PErPEeCCMOHHON 3aBUCUMOCTU MEXAY pa3MepoM CKUOKM U TaKMMK MoKasaTensimMu, kak Bblpy4vka, npubbinb
(yObITOYHOCTB), COOTHOLUEHMNE OEHEXHbLIX CPeacTB, 06OPOT TOProBnu akuusamu. PacyeTHast 3aBUCMMOCTb
ONs onpeaeneHns CKUOKN Ha NMMKBUOHOCTb MMEET CneayoLwmin BUA:

K, =0,145—-0,0022* In(REV) — 0,015* DERN —0,016*(C/V)—-0,11*(MS/V),
roe:
REV - Banosas Bbipy4ka, MriH. gonn. CLUA;
DERN - vhgnkaTop npubbinb/yobIToYHOCTb (Npubbink — 1, yobITok — 0);
C/V - cooTHoLEeHNe AeHeXHbIX CPEACTB 1 KanuTana;
MS/V - cooTHolleHne MecssYHOro o6bema TOPros U CTOMMOCTM.
[ns oueHMBaeMoro NpeanpuATUSA AaHHbIE NoKkasaTenu CoCTaBnsaioT:

REV - Bblpyuka no wutoram 2019 roga coctaBnsieT 27 746 736 Tbic. pyb. (NpoueHTHble AoXodbl W
KOMWCCUOHHbIE [A0X0Abl), YTO 3KBMBANeHTHO cymme 428,6 mnH. gonn. CLIA, npu cpegHem 3HaveHuu
Kypca gonnapa CLUA B 2019 rony 64,74 py6. 3a gonn. CLUA (cm. B Tabn. 24).
Tabnuua 24.
[aHHble o Kypce pybons k gonnapy CLUA

3HauyeHue cpeaHeMecsa4YHoro Kypca gonnapa CLUA, py6. 3a

Mepuon ponn. CLLA
AHB.19 67,33
deB.19 65,86
map.19 65,14
anp.19 64,62
mait.19 64,82
nioH. 19 64,22
non.19 63,20
aBr.19 65,53
ceH.19 64,98
OoKT.19 64,35
HOs.19 63,87
nex.19 62,94

UcmoyHuk: 1. http://www.cbr.ru. 2. Pacdem OueHwuka.
DERN - no pgaHHbIM MocreaHero roqoBoro oT4eTHOro nepuoga npubbine OGLLEcTBa MOMNoXWUTEnbHas.
Mpy NpoBeaeHUN HaCTOoALLIEN OLIeHKN 3HaveHue nokasatena DERN npumem paBHbiM — 1;

C/V - oTHoWeHWEe OeHeXHbIX CPeaCcTB K BenuunHe coBCTBEHHOro kanutana no utoram 1 ks. 2020 r.,
paccynTaHHoe 3HadeHune coctasnseT — 0,1067;

MS'/V -0, Tak kak akummn O6LiecTBa He 0BpaLLalTCs Ha OTKPLITOM (POHA0BOM PhIHKE.
MonpaBka Ha NUKBUOHOCTbL, C Y4ETOM OKPYIMEHWUIA, COCTaBUT:

K,=0,145-0,0022*In(428,6)—0,015*1-0,016*0,1067—0,11*(0) = 0,1150 nnn 11,50%.

Takmum obpasom, ckngka (monpaeka) Ha HE4OCTATOYHYHO NMMKBUAHOCTL akumi coctaBnseTt 11,58%.
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JaHHble 3apybexHbix uccrnegoBaHuii No BeNUYMHe (pasMepy) CKMOKM Ha NIMKBUOHOCTb, MHGOpMaLUMen No
KoTopbiM 06nagaeT OueHLWmK, NpeacTaBneHbl HUXE:

UccnepoBartenb Cpe,ﬂHﬂﬂ CKUugka

SEK Overall Average 25,8%
Willamette Management Associates 31,2%
FMA Opinions, Inc. 23,0%
YcpenHeHHasi ctaBka 26,7%

UcmouHuk: «Valuing of Business: The Analysis of Closely Held Companies,Irwin Professional Publishing». Aeémopsi:Shannon P.Pratt,Robert F. Reilly,
and Robert P. Schweihs

MiToroBas BenumumHa CKMOKU Ha NMKBUOHOCTb OonpeerieHa Kak cpeaHee 3HayeHue BbIGOpkM no moaenu A.
[damogapaHa 1 ycpeaHeHHON CTaBKoW NO AaHHbIM 3apyBexHbIX MCCeA0BaHUM (CM. HIKE).

WccnepoBatens / mogenb (MCTOYHUK MHOpMaL M) 3HayeHue cKugKku

YcpenHeHHasi ctaBka Nno faHHbIM 3apybeXxHbIX uccnesoBaHuin 26,7%
Mopgxop, paspaboTtaHHbln [lamogapaHoM (MOAenNb) 11,5%
CpenHee 3Ha4yeHue 19,1%

UNemoyHuk: 1. Pacyem OueHujuka.

Taknm ob6pa3om, UTOroBasi BENUYMHA CKMOKW (MOMpPaBKM) Ha HEOOCTATOYHYH JMKBUOHOCTb aKUMh
amuTeHTa, coctasnseT 19,10%.

Ctommoctb 1 (OgHown) obblIkHOBEHHOW Be3gokymeHTapHon umeHHon akumm AKB «AbcontoT bank» (MAO)
(OrPH 1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LisBeTHow
OoynbBap, A. 18, rocyaapCTBEHHbIA PerMcTpaumoHHbii Homep Bbinycka 10102306B ot 28.06.1993 r., B
cocTaBe nakeTa oT 1 akuuu ao 10% akumn, cocTaBUT C Y4ETOM OKPYINEHUN:
5 26314629 600
C, = *(1-0,0)*(1-0,1910)=22,67 pyb.
939 240 748

Ctommoctb 1 (OgHown) oBbIkKHOBEHHOW Be3gokymeHTapHon umeHHon akumm AKB «AbcontoT bank» (MAO)
(Or'PH 1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mocksa, LiseTHown
OynbBap, 4. 18, rocygapCTBEHHbIN perncTpaumoHHblin Homep Bbinycka 10102306B ot 28.06.1993 r., B
cocTtaBe naketa oT 10% + 1 akumsa 0o 25% akumin, cCoCTaBUT C Y4ETOM OKPYINIEHWN:
;26314629 600
C, = *(1-0,0)*(1-0,1910)=22,67 pyb.
939 240 748

Takum obpasom, cnpaBegnueasa ctoumocTtb 1 (OgHoW) OBbIKHOBEHHOW Ge300KYMEHTapHOW MMEHHOM
akuun AKB «AbcontoT bark» (MAO) (OFPH 1027700024560, MHH 7736046991), pacnonoXeHHOro no
agpecy: 127051, r. Mocksa, LiBetHon OynbBap, A. 18, rocyaapCTBEHHbI PErMcTPauMOHHbBIN HOMEpP
Bbinycka 10102306B ot 28.06.1993 r., B cocTtaBe pasfnunyHbiX MNakeToOB akuuih, paccyduTaHHas C
NCMNOMb30BaHNEM CPaBHUTENBHOMO (PbIHOYHOMO) MOAXOAAa, MO COCTOSHUIO Ha AaTy OLEHKW, C Y4eTOM
NPUHATBIX JONYLLEHUA N OKPYIMEHWI, COCTaBIISET:
- ctoumocTb 1 (OgHon) obbikHOBEHHON Be3aokyMeHTapHon umeHHon akunm AKB «AbcontoT BaHky» (MAO)
(Or'PH 1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mockea, LiBeTHomn
oynbBap, A. 18, rocyoapCTBeHHbIV perucTpaLmoHHbii Homep Bbinycka 10102306B ot 28.06.1993 r., B
cocTtaBe naketa ot 1 akunun go 10% axkumu:

22,67 pyb.

- ctoumocTb 1 (OgHon) obbikHOBEHHOW Be3aokyMeHTapHoW umeHHon akuun AKB «AbconitoT BaHky» (MAO)
(OIrPH 1027700024560, MHH 7736046991), pacnonoxeHHoro no agpecy: 127051, r. Mockea, LiBeTHom
OoynbBap, A. 18, rocymapCTBeHHbIV perncTpaLmoHHbii Homep Bbinycka 10102306B ot 28.06.1993 r., B
coctaBe naketa oT 10% + 1 akuus ao 25% akuumn:

22,67 py6.

6.2. PacyeT cTouMOCTU OOBLEKTa OLIEHKU 3aTpaTHbLIM NOAXOA0M

lNpn npoBegeHWM HacCTOAWEW OLEHKW 3aTpaTHbii nogxon He npumensancsa. O6ocHoBaH oOTka3 B
nogpasgene 5.5. HacTosLwero oTyeTa.

6.3. PacuyeT cTOoMMOCTN OO bEKTa OLLeHKU AOXOAHbLIM NOAXO40M

Mpn npoBegeHUM HacTOSWEN OLEHKM OOXOAHbIM noaxod He npumensincs. OGOcHOBaH o0OTka3 B
nogpasgene 5.5. HacTosLwero oTyeTa.
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6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

Beuagy TOro, uto B Hactosiwem OT4yeTe onpedeneHne cnpaBensIMBON CTOMMOCTU OOBbEKTa OLEHKU
NpoBOAWSOCH C UCNONb30BaHMEM TOMbKO OAHOro noaxoda (CpaBHUTENBHOrMO), TO B KayeCTBE UTOrOBOWN
BEMNMYMHbI CNpaBeasIMBON CTOMMOCTM 0OBbEKTa OLIEHKM LieriecoobpasHo cumTaTb pesynbTarT, Nofy4YeHHbIn B
pamkax MCnonb30BaHHOIO CPaBHUTENbBHOrO Noaxoaa.
TakuMm obpas3om, B pedyrnbTaTe NpoBefeHHbIX UCCIef0BaHMIN 1 PAacHETOB MOXHO 3aKIOUUTb CrieayoLLee:
1. NToroBasi BenuumHa cnpaeennmeon ctoumoctn 1 (OgHol) oOblIkHOBEHHON 6€340KYMEHTApPHON UMEHHOM
akumm AKB «Abcontot BaHk» (MAO) (OMPH 1027700024560, HH 7736046991), pacnonoxeHHOro no
agpecy: 127051, r. Mockea, LlBeTHom GynbBap, O. 18, rocygapCTBEHHbIA PErUCTPALMOHHBIA HOMEpP
Bbinycka 10102306B ot 28.06.1993 r., B coctaBe nakeTta oT 1 akumm oo 10% akumin, N0 COCTOSHUIO Ha
[aTy OLEHKM, C y4eTOM MPUHATLIX AOMYLLEHWI 1 OKPYTTIIEHUIA, COCTaBNSAET:

22,67 pyo.
2. NToroeas BenunuuHa cnpasennueon ctoumoctu 1 (OgHon) o6biIkHOBEHHON 6e300KyMEeHTapHOW NMEHHOM
akumm AKB «Abcontot BaHk» (MAO) (OMPH 1027700024560, HH 7736046991), pacnonoxeHHOro mno
agpecy: 127051, r. Mockea, LiBeTHow OynbBap, A. 18, rocyaapCTBEHHbIA PErMCTPALMOHHBIA HOMEpP
Bbinycka 10102306B o1 28.06.1993 r., B coctaBe naketa oT 10% + 1 akumsa 0o 25% akumin, No COCTOSHUIO
Ha JaTy OLEHKM, C y4ETOM MPUHATBLIX JOMYLLEHUIA U OKPYINEHNA, COCTaBMseT:

22,67 pyo.
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VIl. BbIBO[bl

B pesynbTate npoBeaeHHbIX nccnegoBaHuini pac4yeToB YCTaHOBIIEHO criefyloLulee.

1. UtoroBas BenuumMHa cnpaBegnmeon ctroumocTtu 1 (OgHoN) 06bIKHOBEHHOM 6e3[0KYMEHTapHOM
mmeHHon akuum AKB «A6contotr BaHk» (MAO) (OFPH 1027700024560, MHH 7736046991),
pacnosnoxeHHoro no agpecy: 127051, r. MockBa, LiBeTHon G6ynbBap, 4. 18, rocygapCTBeHHbIN

perucTpaunoHHbIn Homep Bbinycka 101023068 ot 28.06.1993 r., B cocTaBe pa3fu4HbIX NaKkeToB
aKuMm, a MMeHHo: oT 1 akuuu ao 10%, ot 10% + 1 akumsa go 25% akuun, No COCTOAHUIO Ha AaTy
OLeHKM, C y4eTOM NPUHATbLIX AONYLIEHUA U OKPYINEeHUn, CocTaBnseT:

22 (deaduyamsb Oea) pybns 67 (wecmbOecssim ceMb) Koneek

2. UtoroBas BennuuHa cnpaseanuBon ctoumoctn 1 (OgHon) o6bLIKHOBEHHON 6e340KyMeHTapHOM
mmMeHHon akuum AKB «A6contoTt Bank» (MAO) (OFPH 1027700024560, MHH 7736046991),
pacnonoxeHHoro no agpecy: 127051, r. MockBa, LiBeTHou OynbBap, A. 18, rocynapcTBeHHbIN
perucTpaumMoHHbIn HoMmep Bbinycka 10102306B ot 28.06.1993 r., B cocTaBe pa3fu4HbIX NaKkeToB
aKuumn, a MMeHHo: ot 0% + 1 akums go 10%, ot 10% + 1 akuua ao 25% akuun, No COCTOAHUIO HaA
AaTy OLeHKM!, C y4eTOM NPUHATbLIX AONYLUEeHUA N OKPYITIeHUN, COCTaBNsAeT:

22 (deadyampb dea) pyonsa 67 (wecmbOecsim ceMb) Koneek

M.A. lNonos
OueHLLuK
// D\
(5 "’,';5 P.C. T
["eHepanbHbIN OUPEKTOpP ‘, i i ot / \ YLIEHKO
'I ‘Q"y‘l', /3 l
4
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VIIi. MEPEYEHDb JINTEPATYPbI U UHbIX ACTOYHUKOB OAHHbIX

1. HopmMaTuMBHbIE JOKYMEHTbI

1. [paxgaHckui kogekc PO.
Hanorosbln kogekc Poccuinckon egepauuu.

depepanbHbii 3akoH Poccuiickon dPepepaummn «O6  oueHOYHOW AesitenbHoCcTM B Poccumnckon
denepaunm» ot 29 nons .1998 r., Ne 135-d3 (nocneaHss pegakumns).

4. ®epepanbHbli cTaHgapT oueHkn «ObLme NOHATUS OUeHKW, noaxodbl n TpeboBaHMsa K NPOBEAEHMIO
oueHkun (PCO Ne1) (ytB. npukazom MuHakoHompa3eutust Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbIn cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumoctu» (®CO Ne2) (yTB. npukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 298).

6. ®depepanbHbIl cTaHOAPT oOueHKM «TpeboBaHust kK oTyeTy 00 oueHkey (PCO Ne3) (yTB. Mpukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 299).

7. ®epepanbHbIn cTaHaapT oueHkn «OueHka 6usHeca» (PCO Ne8) (yTB. npmkazoMm MUHIKOHOMPA3BUTUS
Poccun ot 01 moHsa 2015 r. Ne 326).

8. CraHpapTbl U NpaBMa OLEHOYHOW AeATENbHOCTU, YTBEPXKAEHHbIE CaAMOPEeryMpyeMoi opraHusaumen
OLIEHLLINKOB.

9. MexayHapogHbin ctaHgapT dmHaHcoson otdeTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .
2. CnpaBoYHasa nutepaTtypa

1. WHTepHeT-pecypcbli:www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ruv gp.

2. basa cgenok M&A BionneteHs "PbIHOK CRUAHWMIA M MOrMOWEHNA" MHAOPMALMOHHOIO areHTcTea
«AK&M» (http://www.akm.ru/).

3. Wccneposanua komnaHum OO0 «dBK» (OnpepeneHve nonpaBok 3a KOHTPOSMb B MPOLIECCE OLEHKM
Oun3Heca pOCCUMCKNX KOMMaHUN).

4. HAckeBny E.E. Ckmaoky M HanGaBkuM Npu Mnpofake POCCUIUCKMX NakeToB akumin. OueHka BnvsHUS
NPUBUIErMpOBaHHbIX MAKeTOB akLUUN.

3. MeToguyeckas nutepaTypa
1. A. JamopapaH, HAHBeCTUUMOHHAsA oueHka” -,M.: -AnbnuHa busHec bykc”, 2004 r.
A.T. 'psasHoBa, M. A. ®enotoBa -OueHka 6usHeca” — M.: -PuHaHchkl 1 ctatucTmka”, 2003.

B.B. TpuropbeB, WN.M. OctpoBknH «OueHka npegnpuatuii. MmywectBeHHbin nogxod» - M.:
[eno,2000.
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NPUNOXXEHUE
AOOKYMEHTbI, MPEAOCTABJIEHHbBIE 3AKA34YUKOM,
N NOKYMEHTbI OLEHLLUUKA
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