MHpekc RSBI Bo 2 KB. 2017 roga: aenoBasa akTMBHOCTb MCB npnbansunacb K AOKPU3UCHOMY YPOBHIO

Muaekc OMOPBLI RSBI no npeasapuTenbHol olleHke™ BO 2 KB. 2017 roja BbIPOC 40 52,8 Nn. (Ha 4,0 n.) ¢ 48,8 n.
3HayeHne NHAEKCa FOBOPUT O POCTe A1e/10BOM akTUBHOCTU B cermeHTe MCB. MokasaTenb 4OCTUM MaKCMMasIbHbIX
3HauYeHu 3a BCIO NCTOPUIO HabaaeHUs (C 3 KB. 2014 roga). MNonoxutenbHas guHammka RSBI 6bi1a obecneveHa
OCTaHOBKOW Craja MpoAax, Y/yYlWeHVWEeM JOCTYMHOCTU PUHAHCUPOBAHWUS U OXMBJEHWEM WHBECTULMOHHOWM
AKTMBHOCTM.
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McToununk: PSB Research, Magram Market Research

Hanbonee yBepeHHbIl pocT Mbl Habtogaem B cpegHem busHece. MNMogbem 4e10BOM aKTUBHOCTU B 3TOM CerMeHTe
WAET yXe CO 2 KB. 2016 rofa v celvac HaxoAMTCA Ha KpalHe BbICOKOM ypoBHe. B Mukpo - 1 mManom 6usHece
4€/10Bad aKTUBHOCTb U3 30HbI NageHNA TOZIbKO NepexoanT B 30HY pOCTYy, NpUYeM B MUKPO 6M3Hece noka MOXHO
KOHCTAaTMPOBaTb CKOpPee CTarHaL W0, YeM YBEPEHHbIN MOABEM.
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McTouHuK: PSB Research, Magram Market Research

Cpeav KOMMOHEHTOB MHAEKCA C/IOXKHOM OCTaeTCs CUTyauus B npogaxax. HecMoTps Ha To, YTO AMHaMMKa 3TOro
nokasaTens bbina Hanbonee CUABHOWM (+5,0 MN.), UHAEKC NPOAAX TakK U HE CMOT NPe0A0/1eTb 50,0 M., YTO NO03BOASET
rOBOpPUTb He O pocTe Bbipyuke komnaHuii MCB, a 06 ocTaHoBKe ee mageHus. MNpuyeM MO3UTUBHBIA UMMY/IbC
MHAEKCY NPoAax Aanun He pakTUYecKne pesy/bTaTbl 2 KB. 2017 FOAQ3, @ NMO3UTUBHbLIE OXUAAHWA MO AWHAMKKe
BbIPYYKM B 3 KB. 2017 roZa. B yacTHOCTW, no onmpocam npeAnpuvHUMaTenen BO 2 KB. 2017 FOAa yBeAUYeHue
BbIPYYKM OTMEeYann 20% , a cHuxeHue 38%. 3Tu undpbl Nyylle, YeM KBAapTasiOM paHee, HO NaeHne Npogax no-
npexHeMy GUKCUpytoT 6oibLuee YNCI0 BU3HECMEHOB, YEM POCT. B ToXe Bpems B 3 KB. 2017 roZia MOXHO OXUAATb
yJydlieHne cutyaumnn. PocT Bbipyyky NporHo3upytoT 6osiee Tpetu (35%) npeanpuHMMaTenen, a naZeHus Bcero
8%.
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McTouHunk: PSB Research, Magram Market Research

JocTynHocTb $UHAHCMPOBaHWA MocC/ie MpoBaja B 1 KB. 2017 roja BHOBb Mepewsa B 30HY pocCTy. 3TO
noaTeepxaaet u crtatuctuka LB no kpegutoBanmio MCB, cornacHo koTopol obbem BblAaun KpeawuToB
YBEANYNACS Ha 13,4%. DTO CaMble BbICOKME TEMIMbl POCTa C 2015 FOAa.
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McTouHumk: PSB Research, Magram Market Research

CTaBKM Mo KpeAWUTaM U TeMMbl pocTa kpeantToBaHus MCh
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WcTounuk: LB PO

YNyylleHno JOCTYMHOCTU KPeaUTOBaHNS CnocobCTBOBAIO MPOAO/IXEHME CHUXEHME CTAaBOK MO KpeauTam As
MCB Ha ¢oHe cokpaleHusa kaoueBon ctaBkm LB, a Takxke cokpalwieHve obuiert A0/M OTKA3OB B Bbligade
KpeauToB. CorfacHo onpocam, BO 2 KB. MPOL,eHT 0TKa3oB 6aHKoB 6bl/1 Ha ypoBHe 42%, B 1 kB. — 52%. OgHako,
MCB no-npexHeMy HEOXOTHO 6epeT KpeauTbl. Bo 2 KB. Mx nonyunnum Bcero 7,3% OT OMPOLUEHHbIX, HO 3TO
3aMeTHO Jlyudlle, YeM BO 2 KB. 2017 roga (6,1% oT onpoueHHbIix). Mpy 3ToM B paspese pasmepoB busHeca
CUTYaLMA CUBHO PasanYaeTcs.



OTBeTbl MCB Ha BONPOC 0 NOAYyYEHMM KPeAUTOB™
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McTouHunk: PSB Research, Magram Market Research  * gaHHble 3a Malt 2017 T.

B yacTHOCTU B MUKPO-bU3HECe A0CTYNHOCTb GUHAHCMPOBAHMSA CYLLLECTBEHHO HIXeE, YeM B cpegHeM. [1o utoram 2
KB. 2017 6aHKM 0TKa3bIBaM B BblZaye KpeAMUTOB KaX0My BTOPOMY MpejnpuHMMaTeNto. 3TO MeHbLLe, YeM B 1 KB.
2017 roja, KorAa npoueHT oTKasoB gocTuran 65%. Ho no cpaBHeHMio co cpefHuUM Bu3Hecom, rge nosyvaet
KpeauT KaxAbll TpeTui b1usHecMeH, pasnnyme Cyll,eCTBEHHOe.
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McTouHuK: PSB Research, Magram Market Research

Ha sTom poHe B MUKpo BusHece Bcero 5% OTNPOLLEHHbIX HAMU NPeANPUHUMATENEN B3AN KPeAUT 3a NocieHne
Tpu MecsaLa, B cpedHeM bu3Hece Taknx 14%.

OTBeTbl Ha BOMPOC O NOJIy4eHNN KPeANTOB MNo BUAAM busHeca*
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McTouHuk: PSB Research, Magram Market Research ~ * gaHHble 3a mali 2017 T.

Bo 2 kB. HabaloAaN0Ch OXMBAEHMNE NHBECTULMOHHON akTUBHOCTU MCB. MHAEeKC Bbilen B 30HY XOPOLLEro pocTa.
OTMeTMM, YTO COr/IacHO AaHHbIM PoccTaTta, AMHaMMKa UHBECTULLMI B OCHOBHbIE CPeACTBA B LiesoM no Poccum
BMepBble Nokasasa bosiee AN MeHee 3HaUYMMBbIN POCT (+2,3% B 1 KB. 17).

B MCB nopsgka 19% 0T ONpOLLEHHbIX HAMW NPeANpPUHMMATENEN HapaLLMBaaN BAOXKEHUS B COBCTBEHHbIN 6U3HeC
3a aHasm3mpyembi nepuog. Lindpa 6am3ka K J0KpU3NCHOMY 3HAYEHMIO, KOTAa Takux Bblno okono 25%. OgHako,
Mo-MpexXHEMY 0CTaeTCs BbICOKOM 015 Tex, KTO COKpallaeT MHBECTUL MM (Takmx Bbi10 12%). Mpu 5TOM, OCHOBHOM



MO3UTUBHbIN MMNy/ibC NpUAanan NO3NTUBHBIE OXKNAAHUA Ha 3 KB. YBeanumBaTb MHBECTUL UM NNaHNPYIOT 26% oT

koMnaHwui cermeHTa MCB, a cokpalaTtb — 8%.
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McTouHunk: PSB Research, Magram Market Research

OTMeTMM, 4TO COracHO OMpoCcaM OCHOBHbIMW obbekTamMun MHBecTULUA MCB sBaseTcA pekiaMa v MapKeTUHT,
3aKkynka obopyAOBaHMSA, MOMCK HOBbLIX MapTHEPOB W YCOBEPLIEHCTBOBaHWE VIHTepHeT-pecypcoB (caWT,

MPpUAOXKEHME).
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McTouHumk: PSB Research, Magram Market Research ~ * gaHHble 3a Mali 2017 T.

KagpoBasd KOMMNOHeHTa MHAEKCa CMOr/1a 3akpenuTbCsi B 30He pocTa. Bo 2 kB. 2017 roga 12% OT ONpoOLIeHHbIX
npeanpvHMMaTesnen 3asiBUAM, YTO OHM HapawwmBanu WTaT. [locnefHU pa3 CTO/Ib BbICOKOE 3HauveHue
Habatoganock B 3 KB. 2014 roja (12,4%). B Toxe BpemMs, HECMOTpPSl Ha CHUXEHME YMCaa CoKpaLLatoLmx WTaT (c
16% A0 11%), A0S KOMM@HWUIM ONTUMMU3MPYIOWMX MEPCOHas, He OMyCTUAACh HUXE CPeAHMX 3HAYeHUN 33

nocsieaHune 2roaa.
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