WHaekc OMOPBI RSBI no npesBapuTenbHOM OLeHKe B 3 KB. 2017 roJa He MoOKa3as 3aMeTHOro M3MeHeHMUs,
COCTaBMB 52,9 M. (52,8 N. BO 2 KB. 2017 roAa). 3HaueHne MHAEKCA CBUETe/IbCTBYET O POCTE Ae/10BOM aKTUBHOCTHM
B cermeHTe MCB, a ero gMHamMuKa O COXpaHeHWW TeMMOB Ha YpPOBHe 2 KB. B Lenom nHaMKaTop npogosxaer
YAEpXMBaTbCA HAa MaKCMMasbHbIX YPOBHSX 3a BCO MCTOpUIO HabawogeHus (13 kBapTanoB). [M0A0XUTENbHbIV
BKJ1aZ, B 3HauYeHWe WMHAEKCA BHEC/0 yBe/IMYeHME WHBECTULMOHHOM KOMMOHEHTbI M npogax. JoCTymHOCTb
dVHAHCMPOBaHMA HEMHOIO CHU3MACh, GUKCUPYS OTCYTCTBME KakK MO3UTUBHbBIX, TaK U HEraTUBHbIX M3MEHEHWN.
KagpoBas cocTaB/sitolas CTarHMPoBasa, yKasbiBasi Ha MacCUBHOCTb NpegnpuHMMaTesIen B STOM BOMpoce.
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Bo Bcex cermentax MCB (MuKkpo, Manom 1 cpesHem busHece) AesioBas akTMBHOCTb pacTeT. B Toxe Bpems B
cpeaHem 6u3Hece Temnbl ee pocTa 3aMeANMANCh, HO 3HaYeHWE MHAEKCa 34eCb MakCMMaslbHOe Mo CBOeMy
3Ha4eHuto. B Mukpo 1 manom busHece sMHaMMKa 4e10BOIN aKTUBHOCTM COXPaHW/IACh Ha YPOBHE 2 KB. 2017 FOAa.
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B paspese oTpacsiel yBesiMueHne TeMNOB pocTa AEeN10BON akTUBHOCTU Hab/l0Aa10Ch B NPON3BOACTBE, B chepe
yCyr AMHAMKKa 3aMeAJ/INacCh, @ B TOProB/Ie 3aMETHbIX U3MEHEHWI HE MPOM3O0LLO.
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BrepBble 3a BClo ucTOpUO Hab/loAeHMS WHAEKC Npojax CMOr Mpeojo/ieTb OTMEeTKY B 50,0 M. U 6bin
3apMKCUPOBaH Ha YPOBHE 50,9 M. 3HaYeHWe CBUAETENbCTBYET XOTb U O C1abo, HO MONOXUTEILHOW AWHAMKKeE
npogax y npeanpuHumaTtenen cermedTa MCB. B wenom, B 3 KB. 2017 rofa O pocTe BbIpy4ku 3asBuau 23% ot
OMNpPOLUEHHbIX HAMU BU3HECMEHOB, 0 CHMXeHUM — 34%. KBapTanom paHee 371 uudpbl 6b1am Ha ypoBHe 20% 1 38%
COOTBETCTBEHHO. [MOMUMO baKTUUECKMX pe3ybTaToB, NMOJOXMUTENbHBIA UMMYbC MHAMKATOPY NPOAax npuganv



OXWAAHWUSA Ha 4 KB. 2017 roaa: 35% komnanuin MCB XAYT yBesiMueHus Npogax, a CHUXeHus — 21%. B Toxe Bpems
B cermeHTax MCB nokasaTesib Mpozax He CTO/b OAHO3HAUHbIA. B MUKpO 6BU3Hece 4oxoabl NpeanpuvHUMaTeei
MpoAO/XalOT NajaTh, pocT HabogaeTcs B MaaoM U cpegHem busHece. OTpacieBas pa3buBka No M3MeHeHWo

npojax TakXe pasHOHanpaB/ieHHasi: B TOProBJie BbIpyyKa CHUXaeTCs, B MPOU3BOACTBE pacTeT, B chepe ycayr —
cTarHupyer.
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OCHOBHOM NO3UTMBHbLINA BKNaJ B 3HauYeHWe nHAekca RSBl BHecna MHBECTULMOHHAA KOMMoHeHTa. Ee 3HayeHune
CBUAETENbCTBYET O POCTE MHBECTULLMOHHOM aKTUBHOCTH, @ AMHAMMKa — 06 YCKOpPEHUM 3TUX TEMMOB.
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B 3 kB. 2017 roga 21% OT ONPOLIEHHbIX HAMW NPeANpPUHMMATENEN 3aBUAN 06 YBESIMUEHUM UHBECTULUIA B BU3HEC
3a cyeT cob6CTBEHHOM MpUBLIIM, COKpaWann mHeectuumm - 8%. KBapTaioM paHee WHBECTULUWU yBEUYMBAAU
19%, a cokpawann — 12%. B LesoM HauMHas C 1 KB. 2017 roAa Mbl HabalogaeM MAaHOMEpPHbIA POCT YMcAa
KOMI'IaHIAl‘/II yBeﬂVIHVIBaI'OLLI.I/IX MHBECTMLI,VII‘/II, I'Ipl/l O/J,HOBpeMEHHOM CHMXeHUNn 401N nx COKanJ,aIOUJ,VIX. OTMeTVIM,
4TO MaKCMManbHas A40/15 KoMMaHuin cermeHTa MCB, HapalwuBatowmx BAOXeHUs B cBOM bu3Hec, Habaoganack
HaMM BO 2 KB. 2015 roga (24%), Korga npounsoLio peskoe ykpenaeHus py6s v 6biv oXnganHus, 4To KpU3NCHbIE
ABJ1IeHNA B pOCCVIVICKOI;I 3KOHOMUKWN 3aKOHYNNINCD. TEKyLU.I/Il‘/II pOCT VIHBECTVILI,VII‘/II Mbl TaKXXe YaCTUYHO CBA3bIBaeM C
yKpenieHuem 1 ctabuamnsalumen HalMoHaIbHOW BalOThI.

Jons MCB HapaLy 1BatoLL nx/CoKpaLL aloLLL X MHBECTUL, UK
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NHaekc AocTynHOCTU GUHAHCMPOBAHUSI HEMHOMO CHM3WJCS B 3 KB., HO HaXOAWTCS Bbile 50,0 M., YTO B Lie/IOM
CBUAETENbCTBYET O HEMJIOXOW CUTyauuu c kpeguTtoBaHueM. OCHOBHbIM TPEHAOM 3Jecb fB/SeTCA CMelieHue
OLLEHOK NpeanpuHMMaTesIeN C MO3UTUBHBIX Ha HEWTPaJIbHbIE, T.€. YC/I0BUS NOYYEHUS KPEAUTOB He yXy/LWatoTcs,
HO M He yaydwatotcs. Mpu 3Tom cTatuctuka LB n Hawu onpocbl duKcMpyloT yBennyeHue KpeAUTOBaHUS
cermeHTa MCB. B vacTHoCTU, no gaHHbIM LIB pocT kpeanToBaHus BO 2 kB. cocTaBua 25% (r/r), B uioae Temnbl
pocTa Take 6bl/I1 Ha ypOBHe 3TON Lnpbl.
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CTaBKM MO KpeAnTam 1 TeMrbl pocTa kpeamtoBaHuna MCB**
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Onpoc npeanpvHuMaTteniert nokasan, 4to B 3 kB. 8% komnaHut MCB cmorav nonyunTs kpeauT B 6aHke. Jons He
CTOJIb BbICOKAs, HO OHa pacTeT (B Havasie roaa 66110 6%). MpyU 3TOM yAyHLWAETCA U CTATUCTUKA NMOOXKUTE/bHbIX
pelueHni 6aHKOB, B 3 KB. KpeAUTbI NoAyUnan 56% oT obpallaBLIMXCs 338 HUMK, BO 2 KB. — 54%, B 1 KB. — 48%.
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B paspese pa3smepoB 6usHeca cuTyauusi C KpeaWTaMy OCTaeTCA pasHoOHanpaB/ieHHON. BaHku mno-npexHemy
MeHblle OTKa3blBalOT B Bbljaye KpeAuTa MasoMy W cpeAHeMy bOu3Hecy, mpuyem MpOLEHT OTKa30B 34echb
cHUXeTCs (39% B MasioM, 14% B cpegHem). Mukpo 6usHecy NoayyUTb 3aeMHble CPeACTBa C/IOXHee: MPOoLeHT
0TKa30B npe.bllLaeT 50%.



%OTKaBOBBBbIAaHe KPpeanToB CO C OHbl 6aHKOB

70% 4

60%

50%
£40% M 1KB.17
30% 65%) W 2kB.17
53%)|54%
| .
20% 42% 43% e

10%

o%

Mwukpo-6usHec Masbiit 613Hec CpeaHuii 6rsHec

McTouHuk: PSB Research, Magram Market Research

OTBeTbl Ha BOMPOC O NOAyYeHUN KpeAUTOB No BUAaM busHeca™
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KagpoBas KOMMOHeHTa MHAEKCa 0CTaeTCs B 30He POCTa, HO CyLeCTBEHHOr0 U3MEHEHUS B 3 KB. OTHOCUTE/IbHO 2
KB. OHa He NpoJeMOoHCTpupoBaa. [locie nepesnoma TpeHza BO 2 KB., KOTAa YMCA0 YBeMYMBAIOLWMX LITAT CTasNo
MpeBbILATbL YNCIO0 ero COKPALL oL MX, U3MEHEHUS 3TUX A0/1el He HabtogaeTcs (11% wTaT yBeanumBanu, a 10% -
cokpalanm). B uenom, ato cengetenscrayet o Tom, 4o MCB npoBoAUT onpesesieHHY0 KaApoByto poTaL Mo, HO
yBe/MYeHns nepcoHana He oCyLecTBAseT.
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Halim nepcoHana co ctopoHsl MCB (% OT onpoLeHHbiX)
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