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KapMaHu- nupep € BbiICOKMMM
aMOMLIMAMM HA NOKA elle MaJIeHbKOM
pblHKEe 3aMMOB nopa 3as0or asTomoounen

KapMaHu (000 M®K «KapMaHu», 6peHp CarMoney) 3aHMMaeTca Bblgadyen 3aumMoB
noa 3anor asTomo6unen n exogut B Ton-12 MmukpodumnHacosbix opraHnsauum (MdO)
B Poccun no o6beMy noptdensa 3ariMoB. B cermeHTe 3aiMOB Nop, 3a/10r aBTOMOGHU-
nen KapMaHu aensaeTca nupepom c gonenn 57%. Npu 3ToM MUKPODUHAHCOBDIN Pbl-
HOK no utoram 1M23 oueHunsaetca e 400 Mmnpa py6., a cermMeHT 3aMMoOB Nog 3anor
aBTOMO6UIEeNn — nuWb NnpuMepHo B 10 mapa py6. KapMaHu nonaraeT, 4to 06bem no-
cfieaHero MoOXeT BbipacTu Ao 132 mapa py6.

1 POCCUMNCKMN MUKPODNHAHCOBLIN PBIHOK POC B CPEOHEM Ha 26% B rof, A0 Toro kak b Havan
MOCTEMEHHO Y)XXECTo4YaTb ero peryanpoBaHme B 6opbbe C BbICOKOW 3aKPEANTOBAHHOCTLIO
HaceneHud. B ganbHENWEM TeMMbl POCTa MUKPODUHAHCOBOIO PhIHKA, CKOpee BCero, dyayT
ON3KU K TeMNaM pocTa BaHKOBCKOrO NOTPEBUTENLCKOTO KpeauToBaHna 1 coctaBat 5—-10%
B rog. Npu 3TOM CErMeHT 3a/I0rOBbIX MMKPO3aMMOB MOXET MPOAEMOHCTPMpPOBaThL Honee
BbICOKME TEMIMbI POCTA 33 CYET MEHEE CTPOTMX PETrYAATOPHbLIX OrPaHUYEeHNNA.

1 Boipyuyka KapMaHn MCTOPUYECKN YBEINYMBANACh CPEOHEPLIHOYHBIMKM TeMnamu. Ee poct
Obl1 OrpaHUYeH PeryaaTopHbiMKM TpeboBaHUAMM K LOCTAaTOYHOCTM KanuTana KoMMaHuu.
Mpu 3TOM YucTas Npubbinb KapMaHu yBenmMuyMBanach onepexawwmMm TeMnaMm Ha GoHe
ONTUMU3ALMKN ONEPALMOHHbBIX PACXOA0B, B TOM Yncie 6naroaapsa co3aaHuio KauyecTBEHHOM
IT-nnaTdopmbl. ONTUMU3ALMA CTPYKTYPbI NACCMBOB M pPasMep KanuTtana, 4OCTAaTOYHbIN 4ns
yBeMYeHns nopTdens 3aMMoB, B BAMXKAMLWINE HECKONBbKO NET OKaXYT NOAAEPXKY PUHAH-
COBbIM MOKAa3aTENaM KOMMAHWN.

1 [lo mynbTunaukaTopy P/E 20240 akumm MAO «CTIM», MaTepUHCKOM KoMnaHumn KapMaHu,
TOPryoTCa Ha ypoBHe 6,3, No MynbTUnamMkatopy P/B 20240 — Ha ypoBHe 1,1 (Npu oxunaae-
MOW PeHTabeNbHOCTM COBCTBEHHOrO Kanmutana KapManu Ha ypoeHe 20% B 2024 roay). Mbl
HEeMTPanbHO OUEHMBAEM MepcnekTUBbl akuuin MAO «CTr», MaTepuHCKoM KoMnaHuu Kap-
MaHu, B bnnxanwme 12 mecaues.

B [1py 3TOM Mbl OTMEYaeM 1 pUCKM ans busHeca KapMaHn. BaHk POCCMM MOXKET HauaTb yxKe-
CTO4YaTb PEryaMpoBaHWe 3an0roBbIX NOTPEeBUTENBCKMX KPeouUTOB M MMKPO33aMMOB. TakxKe
PETYNATOP MOXET YXEeCTOUNTb TPeboBaHWsa K AOCTAaTOYHOCTU KannTtana MPO. Kpome Toro,
Mbl OTMEYAEM PUCK POCTa KOHKYReHUUK cpean MDO, BbIAAKOLWMX 3310r0BbIE 3alMbl. Takxe
POCT CEerMeHTa 3aiMOB NOf 3a/10r aBTOMOOKMNEN MOXET OKa3aTbCs clabee NPOrHo30B KOM-
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KoHconupauma pocCCUMMUCKOro
MUKPO(PHMHAHCOBOIrO PbIHKA

Poccuickniit MUKpodUHAHCOBbIN PbIHOK POC B cpeaHeM Ha 26% B rog,
[0 TOro Kak LB Hauyan nocTeneHHo y)XecTo4yaTb ero pery/imuposaHue B
6opbbe C BbICOKOM 3aKpPeaUTOBAHHOCTbIO HacesieHUa. B ganbHenwem
TeMnbl pPoOCTa MUKPOPUHAHCOBOro pblHKa, CKopee Bcero, 6yayT
6/1M3KM K TeMMNaM PocTa 6aHKOBCKOro noTpebuTenbCcKoro KpeamToea-
Husa u coctaeAaT 5-10% B ropg,.

YEM 3AHUMAIOTCH MUKPOD®UHAHCOBbIE OPTAHU3ALN?

MukpoduHaHcoBas opraHmusaumg (MPO) — 370 HekpeauTHasa GUHaHCoBada
opraHM3aumsa, KoTopaa NpegoCcTaBAAeT 3alMbl Ha cyMMy Ao 1 MAH py6. ans
GU3NYECKNX UL U A0 5 MIH pyb. 0N PUAMYECKUX UL U UHOUBUAYANbHbBIX
npeanpuHUMaTenen.

Mo cTaTMcTMKe baHKa Poccuu, cpedHsasa cTaeka Nno obecnedyeHHbIM 3alMMaM B
TakuUx opraHusaumsax B 2K23 coctaenana 79,5% rogosbix. [10 HeobecneueH-
HbIM 3alMaM CTaBKa cocTaBndna oT 41% ao 350% roaoBbiX B 3aBUCUMMOCTH
OT CPOKa M CyMMbl 3aiiMa.

PasHuua mexagy MOK n MKK

MOK MKK
MaKCcuManbHbI pa3Mep 3anMa Gusnyeckomy nuuy 1 MnH pyb. 500000 pyb6.
MpuBNeYeHne NEHEXHbIX CPEACTB GUBUYECKMX NNLL, HEe Pa3pelueHo Ha cyMmy 3anpelieHo

ABNAOWMXCA YUPELUTENAMU, YHACTHUKAMU UKW
aKLuMoHepamm
Pa3mMep coBCTBEHHbIX CPeACTB (KanuTtana)

He MeHee 1,5 MJH pyb.

He meHee 70 MnH pyob. He menee 4 MnH py6.
3anpeleH

ecTb HeT

Boinyck obnuraynia Pa3spelweH

0693aTenbCTBO MPOBOAMUTL EXErOAHbINA ayanT
Hap3op co ctopoHbl Banka Poccun

MoCTOAHHbBIN Haa30p Jnwb B onpepeneHHbIX

cnyyasnx

MlcmoyHuk: baHk Poccuu

MUKPOPUHAHCOBbIA PLIHOK NMPeacTaBfeH MUKPOPUHAHCOBLIMN KOMMaHUAMMU
(M®K) 1 MUKpoKpeaUTHbIMK KoMaaHuaMmn (MKK). MOK ot MKK oTnunyatoTcs
B OCHOBHOM MacwTaboM BusHeca n TPeboBaHUAMM PEryaToOpPa K HUM.

CErMEHTALMS MUKPO®UHAHCOBOIO PbIHKA
MVIKpOd)VIHaHCOBbIVI PBIHOK MOXXHO pa3aeinTb Ha TPW OCHOBHbIX CErMEHTA:

I KpaTKocpouHble MUKpO3alMbl («40 3apnnaTtbi», payday loans, PDL).
370 HeobecneyeHHble 3aMMbl. PUCKW MO HUM CaMble BbICOKME, W, KaK Cnea-
CTBME, NMPOLEHTHbIE CTAaBKM ToXxe. KOMMNaHWMK, Kak NpaBuio, BblAaloT Takue
3aMMbl MO MaKCMMasibHO BbICOKWMM CTaBKaM U3 BO3MOXHbIX. Ha 3TOT cer-
MEHT No utoram 2K23 npuwnocb 27% BCeX MUKPO3aliMOB.

I CpeaHeCpoOYHbie U [ONTrocpoYHble MUKpo3anmbl (installments, IL).
MOFyT BblOaBaTbCd KaK Ha OOWH UM HECKONbKO MecdueB, TaK U Ha He-
CKOJMbKO NeT. MoryT 6bITb Kak obecneyvyeHHbIMM (3a/10TOBbIMK), TaK U He-
obecnevyeHHbIMUM (6€33a710rOBbIMKM). 3TO CaMbIi KPYMHbIA CEFMEHT Ha MUK-
POPUHAHCOBOM PblHKE — MO MTOoram 2K23 Ha Hero npuwnock 38% Bcex
MMKPO33aMMOB.

MuUKpopUHAHCOBbIN PbIHOK B P®
poc B cpeaHeM Ha 26% B rop,

400

350 _/v—f
300 LB
oo cAGR il
26%
200 o
150 T
100 T
* mil HH
Aol I L L
< 4 4 4 4 d N N N
o O O o O o o o o

D nopTdenb 3aMMOB, BbIAAHHBIX POCCUNCKUMM
M®O, mnpp pyb.

HecmoyHuk: baHk Poccuu
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I POS-MUKpO3aliMbl — LeneBble MUKPO3aNMbl, MPeaoCTaBAAEMble HEMo-
CPEeOCTBEHHO B Mara3uHax WM Ha calTax MHTEPHEeT-MarasmHoB. Moryt
ObITb Kak 0becrnedYeHHbIMK, TaK U HeobecneYeHHbIMU. ITOT CEFMEHT UCHbI-
TbIBAET CEPbE3HYI0 KOHKYPEHLMIO CO CTOPOHbI BNPL-CEPBUCOB OT KPYMHbIX
MapKeTnIencoB.

OrpaHuyeHua baHka Poccun cpep)>XmMBakdT POCT MUKPODUHAHCOBOro
PbIHKa M HEFAaTUBHO BNUAIOT HAa MapXXy MPO. O6beM MUKPODNUHAHCOBOro
pblHKa, MO AaHHbIM BaHka Poccun, no ntoram 9M23 roga coctaBun 424 Mnpa
pyb. 1 BbIPOC 3@ 3TOT nepurofd Ha 16% r/r. AICTOpUYECKN OH POC B CPEAHEM
Ha 26% B roa. B 2022 roay oH BblpoC nub Ha 11% (MUHUManNbHbIN rOA0BOWN
pocT ¢ 2014 ropa). K orpaHmnyeHnam baHka Poccum oTHOCATCS:

I OrpaHun4yeHne MNCK n makcmManbHOro pasmepa 3ago/HKEHHOCTU no
NPOLUEHTaM, HEYCTOMKAM M APYrUM nnarte)am. [losHas CcToMMOCTb
kpeonTa (MNCK) BbipaxkaeTcsd B NPOLUEHTaX U BKJIKOYAET BCE 3aTPaThl 3aEM-
LMK Ha ero 0bCnyXnBaHue, B TOM YNCNE KOMUCCMW M Pacxomdbl Ha CTpa-
XOBKY. [llpefenbHoOe cpefHepblHOYHOE 3HadeHne [CK paccymTbiBaeT U
yctaHasnumeaeT UbB. C uiong 2023 ropa baHk Poccmu CHM3MA MakCUManb-
HbI Pa3MepP NPOLEHTHOW CTaBKKM Mo MMKpo3ariMam 0o 0,8% B aeHb (292%
rogoBbiX) C 1% paHee. Takxke Obl1 COKPALLEH MaKCMManbHbIA pa3Mep 3a-
OO/IKEHHOCTM NO NPOLEHTAM, HEYCTOMKAM U ARYIMM N1ATEXaM: TENEPb OH
cocTtaBngaet 0o 130% OT cyMMbl MUKpPO3aiMa. Takum 0bpa3oM, ecnn 3aem-
LMK B35/1 MMKPO3aeM B pa3Mepe 100 Tbic. pyb., ero MakcMManbHas 3a4on1-
YEHHOCTb He npeBblicuT 230 ThiC. PyD., BK/IOYAA OCHOBHOM AONT. 3TN Orpa-
HMYEHMA HeraTMBHO CKasbliBaloTCcA Ha 6usHec-Mogenax MO®O u
CAEPXKMBAKOT TEMMbI POCTA CerMeHTa 6€33aN0roBbIX MUKPO3aMMOB.

I MakponpygeHuuanbHble IMMUTbI (MIMNJ1). OHK NpeanonaraT OrpaHn-
YeHMA Ha Bblga4vy NoTpebUTENbCKUX KPEQMTOR M MUKPO3aMMOB K/IMEHTaM
C BbICOKMM noKazaTeneM gonrosol Harpy3ku (MAH). Moka3aTens OONro-
BOM Harpy3ku pacCcymMTbiBAeTCd NyTeM AeNeHUd CyMMbl CPpeAHEMECAYHbIX
nnaTeXxen 3aeMlnKa No BCEM ero KpeamTaM 1 3arMMaM Ha ero cpegHeme-
CAYHbIM goxod. MIJ1 He pacnpoCTPaHATCA Ha 3aJ10r0Bble MUKPO3anMbl.

Ona MOO mMakponpyaeHUManbHbIE NUMUTBI BCTYNMUAW B CUAY C AHBapd
2023 rofa, a c okTabpa 2023 roaa MX CYLLECTBEHHO yxectoumnnu. Cenyac
0015 NOTPebUTENbCKUX KPEAMTOB M MUKPO3aMMOB, NPeaoCTaBNeHHbIX 3a-
eMumKaM ¢ BbICOKMM MMOH, He MOXXeT NpeBbIWaTh Cefyowmne 3HaYeHna:

1 3aeMuwmkam c NOH 6onee 80% — He 6onee 15% (B HaYane roga 3ToT AMMUT
cocTtaBnan 35%).

1 3aeMwukam ¢ MNAH ot 50% no 80% — He Bonee 30% (paHee NUMUTA He
6b110).

MepevyncrneHHble orpaHUYeHmns, No MHeHUo 3kcnepT PA, ByoyT coepu-
BaTb TEMMbl POCTa MUKPOPUHAHCOBOrO pPbiHKA. AreHTCTBO NOMaraeT, 4Tto B
nanbHenweM MUKPOPUHAHCOBLIM pbIHOK ByaeT pactn Ha 5—10% B roa, ToO

eCTb MPUMEPHO TakK Xe, Kak 6aHKOBCKOe NoTpebntenbCckoe KpeamToBaHume.
[Mpn 3TOM 3KCnepT PA OTMEYaeT, YTO 3TM Mepbl HE OKAXYT CYLECTBEHHOIO
BANAHNA Ha KPYMHbIE TEXHOOMMYHble MDO, a TakXXe Te KOMMNaHWN1, OCHOB-
HbIM MPOAYKTOM KOTOPbIX ABAAOTCA 3a/10rOBble M AONTOCPOYHbIE MUKPO-
3aMMbl.
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baHk Poccum nnaHupyeT M panblie yxectodaTb TpeboBaHua Kk MDO.
Cpeaun mep, 0 KOTOPbIX U3BECTHO:

» BKNOYeHMe BCeX AONONHUTENbHbIX ycayr B [TCK. 3TO MOXET OrpaHudmnTb
KOMWCCUOHHbIE foxoabl M®O, a TakXe CHU3UT MPOLEHTHbIE OX0A4bI, TaK
KakK MaKCcMMasbHbI pa3Mep MCK, ckopee BCEro, OCTAHETCH NMPEXHUM.

» MepecMoTp TpeboBaHNM K pacyeTy pe3epBOB Ha BO3MOXHbIE MOTEPM N4
M®O. B nepBylo oYepedb OXuUaaeTcs noBbllieHne KO3QDULUMEHTOB pe-
3epBMPOBaHMA No 6e33aN0roBbIM MUKPO3aMMaM, NPOLEHTHAA CTaBKa Mo
KOTOopbIM npeBbiaeT 250%. JaHHasa Mepa BCTYnNUT B cuny ¢ 1 okTabp4a
2024 ropa.

Ha MUKpOGMHAHCOBOM pbIHKE HaMEeTU/ICA TPEHA Ha KOHCOoNupauuio.
Bcero Ha pocCMMCKOM MUKPODUHAHCOBOM pPbiHKE Ha KoHel, 1M23 6bino 1070
M®O, To eCcTb NOYTK BABOE MeHblle, YyeM 5 neT Hazan. bonbwaga yacte MOO
Ha POCCUMCKOM MUKPOPUHAHCOBOM pbiHKe — 3T0 MKK (HacunTeiBaeTCa N1Lib
34 MOK). VkecTo4eHMe orpaHndnTenbHbIX Mep baHka PoCCcMKM TONbKO yCu-
NAT TPeHA Ha KoHCconMaaumio.

C YEM CBSI3AHO Y)XECTOYEHWUE OrPAHUYMUTENbHbBIX MEP HA MUKPO®UNHAHCOBOM
PbIHKE?

BaHK Poccmn 06eCcnoKoeH poCTOM 3aKPeaANTOBAHHOCTU HAceneH1s. 3a ABa C
NOSIOBMHOW rofa CPedHWi pa3Mep noTpebuTensckoro kpeauta B Poccuu
yBennyunca ¢ 210 Toic. 80 320 ThiC. py6., TOo ecTb B 1,5 pa3a. PeanbHble 00-
XOAbl HACeNEeHWa MpW 3TOM BbIPOCAM He3HauYuTenbHO. OTMEeTUM, 4To 26%
POCCUAH UMeeT Tpu kpeauTa u bonee.

HeobecneyeHHoe KpeguToBaHMe (B TOM 4yucne HeobecneyeHHble MUKPO-
3alMbl) cpean NpoYnx GakToOpPOB BAMAET Ha AMHAMUKY MHDNALMK: OHA 3Ha-
YMTENbHO NPEBbLIWAET UeNeBon nNokasaTens baHka Poccuun Ha 2023 roa.

M®O HA ®OHAOBOM PbIHKE

KoMnaHnuM MUKPOGUHAHCOBOr0O CeKTopa WKWPOKO NpeacTaBfieHbl B PpOCCUI-
CKOM CErMeHTe BbICOKOAOXOAHbIX obnuraumni (BAO). CpenHas OOXOOHOCTb
MO BbIMYCKaAM 3MUTEHTOB MUKPOMUHAHCOBOro cekTopa — okono 19% rogo-

BbIX. [1epBOM Ha OONTOBOM pbiHKe cpean MDO 6bina KapMaHu. Ha Tekywmii
MOMEHT Y KOMMNaHUN B 0bpalleHmn 2 BbiMycka 06IMraumnii Co CpenHeronoBom
O0OXOAHOCTbIO 16%.
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McmoyHuk: Cbonds, SberCIB

Ha pOCCMMCKOM PbIHKE aKLUWMW Ha TeKyWMn MOMEHT npeacTaBfeHa Nnllb
OOHa KOMMaHNa MUKPOdUHaHcoBoro cektopa — MAO «CTM», MaTepuHcKkas
kKoMnaHuna KapManu. MAO «CTI» npoBeno npouenypy npsaMoro NMUCTUHra B
mione 2023 roga no OUeHKe NPUMeEpPHOo 6 MApL pyob.
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KapMaHu: 0630p KOMNaHUM

KapManu (000 MOK «KapMaHn», 6bpeng CarMoney) 3aHMMaeTCcs Bblaaven
3alMMOB Mof 3a/lor aBToMobuMaen. KoMNaHMa nepBol Ha POCCUMNCKOM MUK-
PObMHAHCOBOM PbIHKE peannsosana buzHec-Mohenb, B paMKax KOTOPOW aB-
TOBMaAeNeL MOXeT NoAy4YUTb MUKPO33aeM U NPKU 3TOM NMPOAOIKUTL NMOMb30-
BaTbCA CBOMM TPAHCMOPTHBIM CPEACTBOM.

B mione 2023 ropa MAO «CTI», koTopasa snageet 100% kanutana OO0 MOK
«KapMaHu», npoBena npsiMon AMCTUHI akuuMii. Tak OHa CTana nepBon nyo-
nnMyHon MPO Ha POCCUMNCKOM pbiHKe akumi. Jonsg akuun MAQO «CTI» B CBO-
604HOM 0OpalleHNMM MO COCTOSHWIO Ha CepeauHy [dexkabpsa cocTaensana
23,37%. Nlokan-nepuon ans paHHMUX MHBECTOPOB, KOTOpble BNaaetT 6,23%
aKumoHepHoro kanutana MAO «CTI», 3asepwuntca 30 gekabps 2023 roga.
370 YBEAUYUT OO0 aKUMW B cBODOAHOM 0bpaleHnn o 29,6%.

OCHOBHOW NPOAYKT KOMMaHUM — 3T0 3alMbl 4o 1 MAH py6. Ha CpoK Ao 4 net
nop 3anor astomobunen. C koHua 2022 roga KapMaHu Hayana pa3BuBaThb
cerMeHT 6e33a/10roBbIX MUKPO3aMMOB, BblAaBas MX Ha HEBONbWME CYMMbl Ha
KOPOTKMM CPOK MO BEICOKOM MPOLUEHTHOM CTaBke. KoOMNaHWsa NAaHMpyeT, 4To
cerMeHT 0e33an10roBbIX MUKPO3aMMOB He MpeBbicuT 15% oT ee nopTdend.
KapMaHu odopmnsaeT 87% ee 3aMMoB oHNanH. OcTaswmnecs 13% ee 3aMMoB
Bbl4AOTCA Yepe3 oQnanH-napTHEPOB.

KapMaHu 3apernctpnmpoBaHa Kak MMKpoduHaHcoBag komnaHmga. CornacHo
penTtuHry M®QO o1 3kcnepT PA, no coctoaHuo Ha 1 uong 2023 roga oHa
BXoAWUT B TOoM-12 M®O no obbeMy nopTtdensa 3aMMoB. B cerMeHTe MUKPO-
3aMOB NOJA 3an0r aBToMobunen KapMaHu apngeTca TMaepoM ¢ gonen 57%.
Mpn 3TOM MUKPOPUHAHCOBLIA PLIHOK Mo MToram 1M23 oueHmBaeTca B 400
MApA pyb., a CerMeHT 3alMMOB NOf 3a/10r aBTOMOBUAEN — NULWb NPUMEPHO B
10 mnpg py6. KapMaHn nonaraet, 4To 06beM MOCNEOHErO MOXET BbIPacTh
0o 132 mapa pyo.

1 B yem ocob6eHHOCTb 6u3sHec-mopgenu KapMaHun?

» 3aeMIUUK MOXET NOoSIYYUTb AEHEXXHble CPeACcTBa Nop 3anor aBTo-
MO6UNA, NPU 3TOM NPOAOJIKAA NOSb30BaTbCA UM. [0 NOABIEHUSA
KapMaHW 33aeMLWNKN BblIM BbIHYXOEHblI OCTaBMSTbL 3a/0r0Bble aBTOMO-
6unn B MOO 1 HE MOrIM NONBb30BATLCA UMM,

» KapMaHu oueHMBaeT NAaTeXecnocobHOCTb 3aeMLMKa aHaNIOMNYHO
6aHKaM. lNMpu Bblgaye 3aMMa nogd 3aa0r aBToMobumna KapMaHu oueHMBaeT
NAaTexXecnocobHOCTb 3aeMWMKa aHaNOrMYHo BaHKaM M Ha OCHOBAHUM
OLIEHKM NMPUHMMAET PeELUEHME O Bblgaye 3aliMa 1 ero napameTpax.

» Moaxon KapMaHuM K B3bICKAHUIO 3a0/HKEHHOCTU MONOXUTENIbHO
CKa3blBaeTCsa Ha NOANIbHOCTU KJIMEHTOB. B cayyae HeBbINNAThl 3alMMa
KapMaHW COBMECTHO C 3aeMUMKOM peann3yeT 3an0roBbi aBTOMOOUSb.
Ecnu ero yoaetcs npofaTh 3a O0MbLWYO CYMMY, YEM 3340/KEHHOCTb Ne-
pen KapMaHu, 3aeMlMK OCTaBNAeT pa3Huly cebe. Takon noaxon Kap-
MaHW NOBbIWAET NOSANBHOCTb €€ KAMEHTOB.

CTpyKTypa akumoHepos NMNAO
«CTI»

1%

35%

34%
0O dusnyeckme nnua O KOpuanyeckne nuua

B MuHopuTapum O Ton-MeHemKMeHT

MICmoYHUK: KOMNAHUA

MopTdenm MUMKpo3anMoB POCCUN-
CKux M®O, M/H py6.
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KAPMAHW — EAVHCTBEHHAS M®O HA POCCUMINCKOM PbIHKE AKLIMI

27 OEKABPA 2023

AvnHaMmuka PUHaAHCOBbIX
nokasateneu KapManu

Bboipyuyka KapMaHu uctopunyeckun ysenn4ymeanacb cpeaHepPblIHOYHbIMU
TemMnamu. Ee pocT 6bin1 OrpaHUyYeH perynaTopHbiIMU TpPe6oBaHUAMMU K
AOCTAaTOYHOCTU KanuTana KoMmnaHuu. NMpu aToMm ynctaa npubbinb Kap-
MaHu yBenuumneanacb onepexarwwmumm TeMmnamMmu Ha ¢poHe onTumMmusa-
LUU onepaLuoHHbIX PacXoAoB, B TOM Yuc/e 61arogaps co3gaHUIo Ka-
yecTBeHHON IT-nnatdpopmbl. ONTUMU3ALMA CTPYKTYPbl MACCUBOB WU
pa3Mep Kanutana, [oOCTaToOUYHbIM ONg yBenandyeHua noprdensa 3anmos,
B 6NMKalMe HECKObKO JIeT OKAXYT NoanepXXKy GMHaAHCOBbIM NOKa-
3aTenam KOMnaHuwu.

CpenHuit pa3sMep 3aMa B KapMaHu no utoram 9M23 ropga coctasun 314
ToiC. pyb. OH BAM30K K cpeagHeMy pa3Mepy NoTpebuTenbCckoro KpeauTa B
BaHkax (320 Tbic. pyb.). B MOO, He 3aHUMAIOWNXCA Bblaa4en 3aiMOoB noj
3a50r aBTOMODUNEN, cpeaHnin pa3Mep 3alrMa CcocTaBnseT okono 12,5 Toic.

pyob.

1 MopTtdenb 3aiimoB KapMaHu ¢ 2020 rofa yBelMYMBaANcd B CpeAHEM Ha
22% B roa. OQHako M3-3a ONepeXXatoLWero pocta pPe3epBoB YUCTbIM NOPT-
denb 3aMiMOB (3a BbIYETOM PE3ePBOB) POC MedJjieHHee: B cpedHeM Ha 14%
B rof. Mo utoram 9M23 yucTeih noptdhensb 3anMoB KapManu coctaBun 5
Mnpa pyb.

1 [loxon KapMaHu cknagbiBaeTca U3 TPeX COCTABNAARLWMX:

» MpoueHTHBIN poxon. KoMnaHus BolgaeT 3aMsl B cpeaHeM nog 80% ro-
0OBbIX. 3TO OCHOBHOM MCTOYHMK AOX0A0B KOMMaHuK,. B 2020—2022 rogax
NPEOLEHTHbIM aoxon KapMaHu yBennymBanca B cpeaHem Ha 4% B rog. Mo
nToram 9M23 ero poct coctasun 19% r/r.

» KOMUCCUOHHBIN poxon KapMaHu nosyyaeT 0T NPOAaxXn ConyTCTBYIO-
LMX YCAYT, TAKMX KaK CTPAXOBaHUE XM3HM 3aeMLLMKa, ero cTpaxoBaHue
OT HecYacTHbIX Clyyae, CTpaxoBaHWe aBToMobuna u T.4. Ha gonto Ko-
MUCCUOHHBIX AOXOA0B MPUXOANTCA OKOMO 6% BCEX AOXOO0B KOMMAHUN.
KomuccmoHHbIn aoxod KapMaHu pacTeT npuMepHo Ha 12% B rog.

» NMpoune onepaunoHHbie fOXOAbl (B OCHOBHOM WTpadbl, NeHU, He-
YCTOMKMN).

1 Yucrtaa npubblab KapManun ¢ 2020 no 2022 Bbipocia B ABa pa3a. Yucrtaqa
npubbinb KapMaHM OTHOCUTENbHO MPOUEHTHBIX AOXOA0B YBENMUYMBANach
onepexawwnmMmnm TeMnaMn 3a c4eT ONTUMU3aunin OnepaLmMoOHHbIX PacXo-
poB. Mo ntoram 2023 roga, cornacHo NPOrHO3y KOMMNAaHWK, 4ncTas npu-
Obllb MOXET BbIPACTX ele NPUMEPHO Ha 36% (MK NMPUMeEpPHO Ha 54%,
€CNIM UCKJTIIOYMTb Pacxodbl Ha NPAMON AUCTUHT). 10 nToram 9M23 ynuctas
nprbbinb Beipocsa Ha 30% r/r. OCHOBHOWM BKad4 B AMHAMUKY YMCTOM NpuU-
Oblnn 32 9M23 BHEC POCT NPOLEHTHbIX A0X0A0B Ha 19% r/r 1 cokpaueHne
MPOLEHTHbIX PacxofoB Ha 11% r/r, KoTopoe Obl10 BbI3BAHO YMEHbLIEHWEM
3aeMHbIX AEHEXHbIX CPeACcTB B MaccuBax Gaarogapsa CyMMe, NMPUBAEYEH-
HOW B X04e NpsaAMOoro AMCTUHra akunm MAO «CTIM».

OuHaMuka ¢puHAHCOBbIX NOKa3aTe-
nen KapMaHu, M/H py6.
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I MpuBneyeHUe [EHEXHbIX CPeAcTB UM AOCTAaTOYHOCTb Kanutana. B
mone 2023 ropa MAO «CTIM», maTepuHckaa koMnanna KapMaHu, npu-
BJIEKNA B x04e MpAMOro NMCTUMHra akumin okono 1 mnppg py6. bnarogaps
3TOMY PErynaTopHbIi kanutan KapMaHu yeenmnynnca Ha 750 MnH pyb. oo
1,2 Mnpa pyb. YBenuueHne peryasTOpHOro KanuTana no3BoSInMAo Hapac-
TUTb AOCTAaTOYHOCTb Kanutana (HMOK1) oo 17,8%. NcTtopuyeckn Komna-
HMS Noa4epXMBana LOCTAaTOYMHOCTb KanuTana Ha ypoBHe okono 7,5% npum
PerynartopHomM MUHUMYMe 6%.

Llenbio npuBneYeHnsa OeHEXHbIX CPeACTB B paMKax NPSMOro IMCTUHra aK-
LM Bblla BO3MOXHOCTb HAPacTUTb NopTdhens 3anmMoB KapMaHu 1 yBenn-
UNTb €e A0S0 Ha MUKPOMUHAHCOBOM PbiHKE. 3TO OblNI0 Obl HEBO3MOXHO
peann3oBaTtb 6e3 yBeNMYEeHWA PerynaTopHOro KanuTtana KomnaHuu. Cen-
yac KapMaHK 0,0CTaToOYHO KannTanmMsnposaHa, YTobbl MMeTb BO3MOXHOCTb
HapacTUTb NOPTdENL 3aMMOB B [1Ba Pa3a B TeYeHue BamKanwmnx net.

I CtpaTternyeckue uenu Kk 2026 roay

BMecTe € oTUeTHOCTbIO 3a 9M23 KapMaHu npeactaBuaa cTpaTermyeckmne
Lenn, KoTopble OblIM NPeaBapuUTENnbHO 0A00pEeHBI COBETOM AUMPEKTOPOB.
[eTanbHas cTpaterms pa3BuTUA KOMNaHMM M KOPMOpaTMBHAA OOPOXHANA
KapTa 6yoyT npenctaBneHbl Ha yTeepxaeHue B 1K24,

CornacHo npegBapuTenbHbIM AaHHbIM, K 2026 rogy KapMaHu HaMmepeHa
YBENUYUTb YNCTYIO NPUbLINGE A0 2 MAPA pyb., HAPACTUTb KONMUYECTBO KAM-
eHTOB A0 1 MNH 1 yBEeNWMYUTb KanuTanuaaunto Ao 20 mnpa pyo.

Onsa atoro KapMaHu Kk 2026 roay nnaHupyer:

» YBENUYUTE KOMMYECTBO KIMEHTOB MO KAOYEBOMY MPOAYKTY (3ailMbl Nog
3anor aBToMobunen) B 2 pasa.

> YBEUYUTH KONYECTBO KAMeHTOB No 6e33anoroseiM 3aMam B 10 pas.
» YOBOMTb MNPOAAXKM OTKA3HOro Tpadumka apyrum MOO.

» NMPeacTaBUTb KOMMNNEKCHoe |T-pelleHne No oLeHKe 3aN0roBbiX aBTOMO-
Bunen (Kotopoe no3BoAUT ApyruM M®OQO 1 DaHKaM TakXe BblAaBaTb
3alMbl M KpeauThl NoA, 3a10r aBToMobunen) 1 cosgaTs IT-KoMnaHuio ona
NPOAAXN 3TOTr0 peleHns.

» peanu3oBaTb COBMECTHblE MpeanpuaTua ¢ BaHkaMu, KoTopble OyayT
npepocTasnats KapManu gewesoe GOHOANMPOBaHWE U KNMEHTCKYIO Hasy,
HEe COOTBETCTBYIOLYIO PUCK-MPODUII0 3TUX BAHKOB.

I JusnaeHaHaa nonntuka KapMaHu npegnonaraeTt BbinaaTbl B pa3Mepe
oT 25% no 50% oT 4ncton npnbbinn no PCBY. HanoMHuM, yto KapMaHn
nAaHMpyeT yBeNUYMUTbL NopTdenb 3alMMOB M C034aTb IT-KOMMNaHMIO, KOTO-
pas byaeT nMpoAaBaTb PEWEHME MO OLEHKE 3a/10r0BbIX aBToMObunen. B
CBA3M C 3TUM, MO HAEMYy MHEHMIO, BbICOKA BEPOATHOCTL TOro, 4to Kap-
MaHu B Bamkanwme rogbl 6yAeT HanNpaBAaTb YUCTYHO NPMObIbL Ha peann-
3aUMI0 CTpaTernyeckmnx Lenen, a He Ha AMBUAEHAHbIE BbINAATLI.
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NMporHo3 PMHaAHCOBbIX
noKa3saTesieM U OLLeHKa

Hall No3UTUBHbLIN MPOTrHO3 NPEeAnoaaraeT yABOEHNE YUCTOro NopTdens 3am-
MoB KapMaHn Kk 2026 roay, 6a3oBbit — k 2027 rogy. Oba Hawux cueHapus
npennosaraloT 3HaYMTeNbHblE TEMMbI POCTa ee YMCToro nopTtdensd 3aMoB

o Hawu no3uTuBHbLIN 1 6a30BbIN
(25-35% B roa) NO CPABHEHUIO C YMEPEHHbLIMKU TEMMAMKU POCTa MUKPODU-

y . CueHapuM pocTa YnUCToro nopT-
HaHCOBOrO pbiHKa (5-10%). YncToit NopThens 3aiMmMoB OyAeT pacTv onepe-  gena saimos KapMaHu

)awwmmmn Temnammn 6narogaps yCTOMUMBOM 3a10rOBOM MOLENW KOMMAHWUU, 14 000

K KOTOpOW LB He MpUMEHSIeT NOBbILEHHbIE OrPaHUYEHMNS. 12 000 —
vBenuuyeHne o6bemMa co6CTBEHHbIX cpencTe nossonsetr KapMawu 10000 =
YNYYlWNTb Map)XXMHaNbHOCTb CBOEro 6usHeca. o ntoram 9M23 otHowe- 8000 I
HWe nopTdens 3aliMOB K MPUBAEYEHHbIM AeHexHbM cpeactBaM (loan-to- 6000 I
deposit ratio) cokpaTuaoch 40 0,42 N0 CPAaBHEHWIO CO CPEAHUM 3HaveHnem 4000 I
3a nocnepHue Tpu roga (0,71). 3To no3BoAuno 3a 9IM23 coKpaTUTL NPOLLEHT- 2000 I
Hble pacxoabl Ha 11% r/r. Mo HaWKWM NPOrHO3aM, OTHOLeHMe NopTdensa 3an- 0 ggmgmmggggg[g
MOB K MPUBJIEYEHHbBIM OEHEXHbBIM CPEACTBaM DyOeT yBENMUMBATLCH NO MEpe SRRR”REE3898 § S 9

POCTa NepBOro, OAHaKoO OCTaHEeTCA Ha YPOBHE HMXXe CpedHeNCToOpn4vecKoro,
. O YMCTbIN NOPTHENb 3aIMOB, NO3UTUBHbIN MPOrHO3
YTO MOJTOXNTENbHO CKaXXeTCHd Ha ANHaMnKe d)l/IHaHCOBbIX nokasartenen Kap- EUNCTHIN NOPTdENb 3aiiMOB, 6a308bIi NPOTHO3

Manu. vicmoyHuk: komnarus, SberCIB

OcHOBHble ¢pUHAHCOBbIE NOKa3aTenu KapMaHu, MnH py6.
2020 2021 2022 20230 20240 20250 20260 20270 20280

MPOUEHTHbIN AOXO0A, 2296 2455 2476 2960 3720 5079 6349 7014 7554
MpoueHTHble pacxoabl -491 -437  -507 -413 -513 -774 -1023 -1140 -1228
YUCTbIN NPOLEHTHDIN [OXO0A 1804 2018 1969 2547 3207 4305 5326 5874 6326
Pesepsbl nog oxunaaembie -384 -662 -685 -716 -827 -1113 -1372 -1542 -1698
KpeauTHble YObITKK
YUCTbIN NPOLEHTHbBIN foXon 1420 1356 1284 1831 2379 3192 3954 4333 4629
3a BbIYETOM pe3epBoB

YMCTbIN KOMUCCUOHHBIN LOXOA, 70 80 120 173 212 260 288 340 405

YnCTbIN NpoUnii 4oXon -196 -59 -61 -170 -139 -214 -281 -325 -365

YNCTbIN OnepaLnoHHbIA AOXOL, 1294 1377 1834 2452 3238 3961 4348 4669 3757
OnepaunoHHbie pacxoabl -996 -1 005 -879 -1147 -1377 -1784 -2133 -2356 -2547
MNpu6binb A0 HaNOroo6noXeHns 298 372 464 687 1075 1454 1828 1992 2122
Hanor Ha npubbinb -104 -122 -73 -137 -215 -291 -366 -398 -424
Yucraa npubbinb 194 250 391 550 860 1163 1462 1594 1698

McmoyvHuk: komnarus, SberCIB

TeKyLwwylo BbICOKYI OLEHKY KOMMNaHUU MOXHO 6ypeT cuuTaTb onpas-
baHHOM, ecnun KapMaHu cMoOXeT peanu3oBaTb CBOM aMOGULMO3HbIE
cTpaTternyeckue uenu. Mo mMynetunamkatopy P/E 20240 akumm MAO
«CTl», MaTepUHCKOM KoMnaHuMn KapMaHu, TOprylTca Ha ypoBHe 6,3, no
MynbTunanMkatTopy P/B 20240 — Ha ypoBHe 1,1 (Npu oxunaaemon peHTabenb-
HOCTW cobcTBeHHOro KanuTtana KapMaHn Ha ypoBHe 20% B 2024 roay). Msl
HEMTPaNbHO OUEeHMBAEM nepcnekTuBbl akumin MAO «CTI», MaTepPUHCKOW
KoMnaHuu KapManu, B bnuxaiwme 12 Mecaues.
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CpaBHUTEeNbHasa oueHKa 6aHKOB U KOMNaHU GUHAHCOBOIro CEKTOpPa
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SWOT-aHanu3 KapMaHu

CUNbHBIE CTOPOHDI
1 YcTon4ymBas 3anoroeas 6usHec-Moaesb.

I DdppekTUBHbe Bu3Hec-npouecchl 6naropapsa cobcTBeHHOM WT-uHbpa-
CTPYKTYPE U BblAadye 3aMMOB NPENMYLLECTBEHHO OHMaNH.

1 P0o60TM3aLMA NPOLLECCOB CyaAebHOro U MCNOMHUTENBHOMO NPOM3BOACTBA.
I [InOepcTBO B CErMEHTEe MUKPO3alMOB Moj 3a10r aBToMobuien.

1 BbicoKada CTeneHb YAOBNETBOPEHHOCTU KAMEHTOB MPOAYKTAaMU KOMMNaHWUN
M BbICOKasA NOANBHOCTb KAMEHTOB (BbICOKME MHAEKC YAOBNETBOPEHHOCTHU
knneHToB (CSI), nHoekc notpebutenbckon nodanbHocTn (NPS), BblcOoKMe
PENTUHIM MOBUNbHOro npunoxenua CarMoney B App Store u Google
Play).

CNABbIE CTOPOHBbI

I HopMa pe3epBUpOBaHUS pacTeT Bosee BbICOKMMU TEMMNAMK, YeM MopT-
denb 3anmMoB KapMaHu. Ha 3ToM GoHe ynucTein nopTdens 3aMMoB poc 60-
niee MeasIeHHbIMU TeMNaMu, YeM MUKPODUHAHCOBBIN PBIHOK B LIENOM.

I O6beM 3arMMoB KapMaHu nof 3anor aBToMobUIEN CYLLECTBEHHO He yBe-
numyumeanca ¢ 2019 roga no 1M23.

I /icTopmyeckn KapMaHW nopfepxuBana [0OCTAaTOYHOCTb KamnuTana Ha
YPOBHE, 6M3KOM K PErynsaTOPHOMY MUHUMYMY.

BO3MOXHOCTU

1 KapMaHWn MOXeT cTaTb beHeduUMapoM OTTOKa KNMEHTCKOM 6a3bl 13 BaH-
KOB, KOTOpble, BEPOATHO, CTAHYT OCTOPOXHEE B BblAave NoTpebuTenbCKux
KPeomnToB Ha GOHE YXKECTOUEHMA MAaKPONPYAeHLUNAIbHbIX TMMUTOB. Ha 3a-
JIOroBOe KpeauToBaHWe, B TOM YMCIE 3aN0r0Bble MUKPO3aiMbl, Makponpy-
OeHUManbHble TMMUTbI HE PAclpPOCTPAHAIOTCA.

I MOXeT NPOUCXOANTb OTTOK 33EMLIMKOB M3 Apyrux MO B CErMeHT 3a10-
rOBbIX MMKPO3aMMOB 13-3a ero 6onblen OCTYNHOCTM.

1 BO3MOXHa peanm3aumnsg COBMECTHbIX MPOEKTOB C BaHKkamu.

1 BO3MOXHa peanm3aumsa KOMMNJEKCHOro IT-peweHnsa no oueHKe 3a/10roBbix
aBTOMObOUWNEN, KoTopoe No3BoONUT APYrMM MPO 1 HaHKaM TakKe BblAaBaTb
3aliMbl U KpeauTbl Mo, 3a10r aBTOMobUNen.

B [y6nmyHoctb MAO «CTI», MaTepPUHCKOW KoMMaHuu KapMaHu, oTKpbiBaeT
LOCTyn K 6onee geweroMy dhoHAMPOBaHMIO. Takyke KapMaHu paccMmaTpu-

BaeT LIMA B KauecTBe abTePHATUBHOIO UCTOUHWUKA GUHaHCUpoBaHua (6o-
flee OewWeBoro, Yem, HanpuMep, AONrOBOW PbIHOK) CBOero busHeca. 27 age-
Kabpsa KOMMaHMA yXe BbiMycTUAa Nepsbit Bbinyck LMDA cpokoM Ha 3
Mecqaua Ha obuwyto cymmy 40 MaH pybnen.
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Pucku

B Y)XKeCTOYEeHME PErySIMPOBaHMS 3a/10rOBbIX MOTPEBUTENBCKMX MUKPO3an-
MOB CO CTOPOHbI baHka Poccun.

1 Y)XecTodeHune TpeboBaHWM BaHka Poccuu K AOCTAaTOYHOCTW KanuTana
MDO MOXeT co34aTh PUCKM A9 pocTa nopTtdhena 3anmMoB KapMaHu nnm
CTaTb NpuUYMHOM gonamMuccum akumim MAO «CTT».

I B cnyvae, ecnu Bbicokas KNtoyeBasa cTaska LIb coxpaHuTcs Hagonro, Kap-
MaHu ByneT BblHYXOeHa NpuBiekaTb 06A3aTenbCcTBa No 6onee BbICOKMM
NPOLEHTHBIM CTaBKaM. 3TO YBEAUYUT MPOLEHTHbIE PAacXodbl M HEFAaTUBHO
NOBNNSAET HA MAPXUHANBbHOCTb.

1 Bbixog M3 KanuTana HEKOTOPbIX PAaHHMX aKUMOHEPOB NOCAE 3aBepLlIeHnsa
nokan-nepuopa (30 aekabpa 2023 rona) MOXXeT 0Ka3aTb AONONHUTENbHOE
nasneHuve Ha akumm MAO «CTIM».

1 KpynHble 6aHkM co3gatoT MO ¢ npsMbIM 4OCTYNOM K AeleBomMy GoHOM-
POBAHWIO, YTO YCUNMBAET KOHKYPEHLMIO Ha MUKPOPUHAHCOBOM PbIHKE.

I Hepeanunsauusa ctpaTernm passutmna KapMaHu.
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OrpaHuyeHme OTBEeTCTBEHHOCTH
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