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JIN3UHr U ero MaKpPO3KOHOMMUYECKOe BANAHUe
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KOHTPUUKANYHOCTb IM3UHIOBOro pbiHKa Ha npumepe CLUA
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Source: Gal, Peter N and Gabor Pinter (2013), “How to get around credit constraints? The role of renting and leasing during financial crises”.

CEPR’s policy portal VoxEU.org

Note: Compustat (rental share), firms incorporated in the US, and Bureau of Economic Analysis (GDP).

*Rentals are measured rental expenses as the percentage of total capital expenditures. 2
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JIN3UHr U ero MaKpPO3KOHOMMUYECKOe BANAHUe

JIN3nHroBbIN CEeKTOp Kak 6ydep B nepuos GMHAHCOBOro Kpmsunca

Cumulative output loss**
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Source: Gal, Peter N and Gabor Pinter (2013), “Capital over the business cycle: renting versus ownership”, Bank of England Working Paper No. 478.
Note: 1970-2009, 20 countries.

* The size of the rental sector is measured by the ratio of value added of the rental sector.

** Cumulative output loss is measured, as a ratio of GDP. 3
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JIN3UHI U ero MaKpPO3IKOHOMUYECKOEe BANAHUE

JIn3nHroBbi ceKTop B Poccuum aBaseTca NpoLuUKANYECKUM
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NCTOYHMK gaHHbIX N0 AU3KNHrY: PA «3KcnepT»
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MexxayHapoaHbivu An3uHr B Poccnun

3a4,0/13KEHHOCTb N0 PMHAHCOBOMY JIN3UHTY NPOUYUX CEKTOPOB (Kpome rocygapcrsa u 6aHKoB)
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JIN3UHI U ero MaKpPO3IKOHOMUYECKOEe BANAHUE

®daKTopbl MaKPOIKOHOMUUYECKNX 3P PEKTOB IN3UHIA
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loBepue U NPO3pPaAYHOCTb

AvnHamunka nnsmHrosoro pbiHKa: 2002-17 rr.
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NpoaonKnTenbHOCTb AeATEeNIbHOCTU KOMMNAHU 7

CPOK }M3HU IM3UHIOBbIX KOMNAHWUIA MpUYNHbI aHHYIMPOBAHUA perucTpauum
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opPUANYECKOE NNLLO
g =5 Camonukeupauma
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baHKpoTCcTBO
1 2 3 45 6 7 8 9 10 11 12 13 14 15 16 17
npOAOI'I)KMTeanOCTb AeATeNbHOCTHU, rogbl PEI.LIaEMbIe I'IpOGI'IEMbI'
Cpedree 6,9 M,EI,eHTM(I)MKaLI,MH NIM3NHIOBOIO CEKTOPA
MeduaHa 6,8 YHUKA/IbHOCTb AeATE/IbHOCTU
NPO3PaAYHOCTb
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Ctoumoctb PUHAHCUPOBAHUA NTU3UHTA

O6bem .
Jonrocpoy.mexxa. peuTUHr B ®duHaHCcoBble NOKa3aTenu no flons
PR MUH.BaNoOTE PCBY, 3a 1V-2016 r. B mapA.py6
MApA. ea. : ’ : PYE: | obaurauuii B

RUB usD Moody's S&P Fitch AKTUBbDI MNpubbinb S
93,1 0,5 Ba2 BB- BB 200 -5,7 61%
93,0 1,6 - BB+ BBB- 464 -42,0 40%
BTB-/1n3nHr ®uHaHc* 78,0 - - BB+ - 67** 0,1%* -
TpaHc®uH-M 76,5 - - B - 130 1,0 59%
EBponnaH 20,0 - - - BB- 122 1,7 16%
PECO-/lnsunHr 14,0 - - BB- - 21 0,9 67%
13,0 - - - BB- 29 0,7 46%
AnemeHT JIN3nHr 4,0 - - B - 9 0,1 44%
3,0 - - B+ - 9 0,3 33%
Kapkapge 2,5 - - - B+ 19 0,0 13%
Connepc-®PuHaHC 2,5 - - - B+ 4 0,2 63%
NnsunHlapanr 0,5 - - - - 2 0,1 33%

* paHHble no BTB-/In3nHr ®UHaHC, OTYETHOCTb MaTEPUHCKOM CTPYKTYpbl BTB JIU3MHT AocTynHa ToNbKo 3a 2015 T.
** 33 nesATb mecaues 2016 roaa.
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Ctoumoctb PUHAHCUPOBAHUA NTU3UHTA

FitchRatings

m—

Peer Review: Russian Private Leasing Companies

Stable Amid a Challenging Environment

Finance & Leasing Companies / Russia

Special Report
Ratings* Koy Rating Drivers
tasunr LTIDR"

Stress Resilient Business Models: The raings of the four Ruasian pivate leasing companies

Outioor
e e - In M review — PISC Europlan, Balte Leasing JSC (BL), Carcade LLC and Scilars-Finance
Carcacie LLC o o~ 4 "
E e :'::" LLC (SF) = nre underpinned by dmited credit losses, good per i
and 3 recoed of weatharing significant marke! downtums. The companies can quickly scale
Soverign Risk Outiook down business volume 8nd Costs 10 SUPpOTt Squidity ond Improve profitability. while controling
c“.:::""‘" - St asset qualty. Ther adequate leverage has further iImproved recendly due 1o deleveraging
Lorg-Term Locsl o Slatse
g S - Limited Opp The comp: maidy lease vehicies 10 SMEs, & segment
oR thal is sensitive to brosder economic conditions and particulardy 1o the performance of the
» * L Lol
-A;vw::‘-:-ucm . Russian car market. Bs dynamics restrain ongination of iaasing 8s Now cars sales were flat in

o w—c e 1bes) panetr gtion

E 2016 ater 3 24% contraction In 2015 As 8 resull, madium-lemm growth opportunities in car
...n—."n...,..,.,.,‘_,..‘ leasing mostly depend on the redistribution of market shares or an Incresse of leasing

Operating Environment

Fitch scores the leasing sector operating
environment at ‘bb-’, two notches below that of
Russian banking sector due to much weaker
regulatory framework, poor transparency with
local GAAP non-harmonised with international
standards and very limited funding sources.

Weak Regulation to Be Strengthened

Additional risks stem from the absence of effective
regulation and supervision. The sector is rather
non-transparent, with only few companies
preparing IFRS accounts, while local reporting is
uninformative. There is no licensing or prudential
regulation, while non-prudential regulation
(supervision by industry-specific authority) and
disclosure requirements are weak.

Mpemusa K A,0XO04HOCTU NO CONOCTaBUMbIM py6neBbiMm obauraumam

FOCKOMMAHWUM K rocbaHKam

50...160 6.n.

YaCT.KOMMAHUU K YyacT.6aHkam 140...240 6.n.
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PEI'VICTpaLI,VIFl NIU3NHTOBbIX KOMNAaHUM

Pe TMCTPALUMNOHHDbIE AOKYMEHTbI

3anB/ieHne

aHKeTbl pyKoBoauTene

KOMUU y4peanTeNbHbIX JOKYMEHTOB
KOMnuA peLleHns 0 Co3aaHunK p.nua

KOMUKU AOKYMEHTOB O Ha3HaYeHUH
pykoBoauTenen

pacyeT cObCTBEHHbIX CPEeACTB
KOMUKU ByxranTepckom OoTYETHOCTHU
npasuna BHYTPEHHEro KoHTpoaa no Nel15-¢3

KOonmnAa AOKYymMmeHTa O Ha3Ha4YeHUn cneu.1imua
MO BH.KOHTPOJIO

crnpasKa o cobcTBEHHMKAX

Kniouesble ¢paKTbl

* [leTanmsauymAa B HOPMATUBHO-MPABOBOM
aKTe baHKa Poccum

* CpoK peructpauumn 30 aHen

*  3aKpbiTbIK NepeYeHb OCHOBaHMM OTKa3a B
perncrTpaumm

*  3aKpbITbIX NepeyeHb OCHOBAHUM
NCKIOYEHMA U3 peecTpa

* [ybanyHOCTb CBEAEHMI U3 peecTpa B CETH

«NHTepHeT»

NMocne nognucaHua ¢pepepanbHOro 3aKOHa:
* 90 gHen noaroToBUTENBHOIO Nepmnoaa
180 gHen nepuop, perncrpaumnm

11
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KaTeropuun nn3mnHroBbiX KOMnaHuUi

Kateropwus

Kateropua |
(«yHMBepcanbHble
KOMMaHUn»)

KaTteropwus Il
(«manbih GU3HeC»)

banaHcoBas
CTOMMOCTb
aKTUBOB

> 500 mnH.
pybnen

< 500 mnH.
pybne

MuHMManbHbIN
pasmep
cobCcTBEHHbIX CpeacTs

70 mAH. pybnen

20 MAnH. pybnen

IKOHOMMUYECKUH

apdekKr:

npepenbHbli pblyar

14%

4%

12
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MuHUManbHbIN pazmep Kanutana

OpraHusauus MuHUManbHLbIN KanuTan

LeHTpanbHbli Aeno3uTtapuii 4 mnpa. pyb.

BaHK 300 mnH. pyb.
PacueTHbIX geno3utapumn 200 mAH. py6.
Deno3utapui 200 mH. py6.

HNo 150 mnH. py6. (200 maH. ¢ 2020T.)
CTpaxoBLMK 120, 240, 480 mnH. py6.*
Peruncrpatop 100 mnH. py6.
dopekc gunep 100 mnH. py6.
Cneupgeno3sutapui 80 MmAH. py6.
MukpodunHaHcoBaa KOMNaHUA 70 mnH. py6.
PeiATUHroBOE areHTCTBO 50 mnH. py6.
Ynpasnawwaa KOMNaHUA 5..35 maH. py6.
Bpokep 5..35 mAaH. py6.

* ouhpepeHyuposaHHsbIli MoOXo0 8 3a8UCUMOCMU OM 06BLEKMOB CMPAXO0BAHUS, MAKCUMA/IbHbIE Mpebo8aHUA K KAnumay rno
nepecmpaxo8aHuto

13
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Kanutan am3mnHrosbix KomnaHuii: GpaKTbl
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CoGCTBeHHbm KanuTtan, MaH.py6.
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MuHMManbHbIX KanuTan: NnepexoaHblii nepuoa
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B KomnaHuu ¢ aktuBamm ot 500 maH.py6. & KomnaHuu ¢ akTuBammn meHee 500 maH.py6.

15
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MuHUMaNbHbIKU KanuTan Ha rpynnoBOM OCHOBE

|

Mpynna A AKTUBbI Kanutan |Oeduumt Kanutana TpeboBaHua
[ONnoBHAA NM3NUHIOBAA KOMMAHUA 1 000 90 0 70
JlouepHAA KomnaHmA 1 500 120 0 70
JlouepHAA KOMNaHMA 2 400 20 0 20
fpynna b AKTUBDI Kanutan |Oeduumt Kanutana TpeboBaHuA
[ON0BHAA NM3NHIOBAA KOMMAHUA 1 000 90 0 70+200+70
JlouepHAAa KomnaHuAa 1 7 000 -200 200+70 -
JlouepHAA KOMnNaHMA 2 400 70 0 20
fpynna B AKTUBbDI Kanutan |Oeduumt Kanutana TpeboBaHuA
[0N10BHAA NM3MHIOBaA KOMMNAHMA 500 90 0 70+2000+70
JlouepHAA KomnaHmA 1 10 000 -2000 2000+70 -
JlouepHAA KomnaHuA 2 7 000 5000 0 70

16
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ByXrantepckuii yyet U OTYETHOCTb

MuHucrepcTso puHaHCOB

baHK Poccuu
Pa3paboTKa ¢en. ctaHAapTa

(2017) Pa3paboTKa 0TPacneBoro
BHeapeHue des. cTaHaapTa cTaHaapTa (2017-18)
(2020) MNepexog, Ha EMC 1 oTpacnesoil

ctaHpapT (2021)

17
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MepexoaHbiit nepuog, (cueHapun noanucaHua 3akoHa 30 aek.2017)

|
KBapTanbHbliii BpemeHHOM BH.KOHTpONb ENCu BctynneHue
e ST Pernctpauma Kanutan (Ne115-03) oTpacnesble 8 CPO
cTaHpapThI
T+1 AHB.18
T+2 anp.18 10/3%
T+3 nioH.18 10/3 |
T+4 cen.18 10/3 |
T+5 nex.18 10/3
T+6 map.19 15/s0
T+7 MioH.19 1550
T+8 cen.19 15/s0
T+9 nex.19 15/s0
T+10 map.20 20/70
T+11 MioH.20 20/70
T+12 ceH.20 20/70 _
T+13 nex.20 20/70
T+14 map.21 20/70

18
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| 3Tan pedopmbl: BbIroabl U N3[EPHKKU

Bbiroabl

® MOBbIWEHMe TPAHCNAPEHTHOCTH * MMUHUMaNbHbIN KanuTan (2018)
GUHAHCOBOIO NOOXKEHMUSA oTYeTHoCTb (2018)

¢ POCT AOBEPMA CO CTOPOHbI KDEANTOPOB U nepeobyyeHne nepcoHana (2019-20)

MHBECTOPOB ® nepexos Ha HOBbIM NN1aH CYETOB U yyeT
® CHUXXeHWe npemmnmn 3a PUCK 3a (2021)
dUnHaHCcHMpoBaHMe o

pacxoabl Ha IT (2020-21)
® [OCTYMNHas CeKTopasibHasA CTaTUCTMKA

e nosbliweHne spHeKTUBHOCTU PUCK-
MeHeaXMeHTa N BH.KOHTPOA

® YaCTU4YHaA CTaHOaApPTU3aUNA TIN3UHTA

* MUHMMM3ALUNA AEATENBHOCTU «CEPbIX»
NU3UHrogatenemn

19
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Mocnepyouwee HanpasaeHue paboT

CoBmecTHbIN nnaH pedpopmbl MuHdpumHa u baHka Poccuun.
MnaH npepctaBneH MuHPuHoOm m cornacosaH baHkom Poccum B mapTte 2017 T.

3aKOHOMNPOEKT O perynpoBaHumn
(3 0 AnsuHre)

Pepakuna 'K PO n ®3 o ansmHre

PaspaboTka penepanbHoro
cTaHgapTa byxrantepckoro yyeTa
«ApeHpga»

Pepakuma HK PP

CamoperynmpoBaHue

perncrpauma, byx.y4er u
camoperyimpoBaHue

nepexoa, oT apeHAHON MoAeNu
NPOAa*KM aKTUBOB K MOAENN
obecneyeHHoOro
bnHaHCMpOBaHMA

BHegpeHue «IFRS 16» B Poccuum

KOPPEKTUPOBKA HA/10rosoro
y4€Ta B CBA3U C Nepexogom Ha
HOBblE MPaBU/1a Y4ETA

MoarotoBKa n co3ganmne CPO Ha
PbIHKE Nn3nHra cornacHo ®3 «O
camoperynmpyembix
opraHmsaumax B chepe
$GMHAHCOBOrO PbIHKa»

mau 2017 .

Aekabpb 2017 r.

Il kBapTan 2017 r.

He no3gHee 10 mecaues nocne
NPMHATUA PpeaepanbHOro cTaHgapTa
yyeta MuUHPmnHOM

He no3aHee 3 mecAues nocne
NPUHATUA d)e,u,epaanoro 3dKOHa O
JNINSNHre
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