Kfeunduy

IIpuoopurenue grarmaHa GaHKOBCKOU cucremMbl PA
«AmepuadaHka» co cropousl BOG
KommeHTapun Llentpa APBAK, 18.03.2024

B Hauane 2024 rozia Hauvajia MOABJATbCA HUHGOPMAIMA O 3aUHTEPECOBAHHOCTHU
rpy3uHckoro 6anka Bank of Georgia Group PLC B IOKyIlKe OJHOTO U3 KPYITHEHUIITHX
apMSHCKHX 0OaHKOB — «AMeprabaHK». Yike B (peBpajie ObLIO 3asiBJIEHO O JIOTOBOPEHHOCTH
o mpuobpereHuto 90% axmuii 3AO «Amepuabank». Ele 10% aknui ocTaHeTcs 3a
EBpomerickum 0aHKOM PEKOHCTPYKIIMU M PA3BUTHUS B COOTBETCTBHUU C COTJIAIIEHHEM
akmuoHepoB 00 omnmuoHe. CymMma cziesiku coctaBmiaa $303,6 muH (Llena mpuobpereHus
paBHa 0,65X CTOMMOCTH YHUCTBHIX aKTUBOB U 2,6xP/E). 9To 3Hauut, yro BOG miatut
nmpuMepHO $2,6 3a $1 ro/10BoM TpubOBLTH «AMeprabaHKa» ).

B HacTtosIiee BpeMs aKI[MOHEpaMH «AMepuabaHKa» IOKA ellle sIBJIAIOTCA KOMIIaHUA
Imast Group (CY) Limited (Kump), OpiBIIass «AMepus TpyIIl», OCHOBaHHass PyGeHom
Bappansnom (48,82%), EBpomelickuii O0OaHK pEKOHCTPYKIMU u paszButusa (17,71%),
Asuarckuii 0aHk pasButus (13,91%), a Takke «ESPS Group, B KOTOPYIO BXOJHT PSi/I
MeHe/IKepOB «AMepus rpyni» (12,05%), 7,5% — «AdesH PayHieHIIH».

B 2023 romy mo cOCTOSTHHIO Ha KOHEIl rojla aKTUBBI «AMepuabaHKa» COCTAaBHJIU 1
TPJIH 410 MiIpA ApamoB (okosio $3,5 muipa). [To o6bemMy akTHBOB GAHK Ha MPOTAKEHUU
MHOTHX JIeT ObUI JIUZIEpOM B ApPMEHUWH, HO B IOCJIETHHE TOABI YCTYIHJI JIUAUPYIOIINE
MO3UITNU ApJIIMHOAHKY.

Yucrasa npuObLIb 0aHKa 3a 2023 Tojila cocTaBuiaa 46,05 MJIPJ ApaMoB (IIpUMEPHO
$115 MUTH).

Bank of Georgia Group PLC sBisercsa 3apeructpupoBaHHON B BenmkoOpuraHuu
XOJIIUHTOBOM KOMIIaHWEW C KOpIoOpaTUBHOU ImTab-kBapTupod B TOwamcu, ['pysus.
Kanuranuzamus 6anka — $2,285 mip/.

Cpenu BiaziesiplieB KOMIIAHUH —

» JSC Georgia Capital (19.90%),

» Harding Loevner LP (4.30%),

» Fidelity Investments (3.70%),

» Van Eck Associates Corporation (3.50%),

» M&G Investment Management Ltd (3.40%),

» Dimensional Fund Advisors (DFA) LP (3.40%),
» Vanguard Group Inc (2.50%),

» GLG Partners LP (2.40%),

» Tiger Management LLC (2.10%),

» Standard Life Investments (2.10%).
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JSC Georgia Capital, B cBOI0 ouepe/ib, IPUHAJIJIEIKUT, B OCHOBHOM, MHBECTOPAM H3
Benmukobputannu u CIIIA. BesneacrBue TOro, 4yto akium OaHKa KOTUPYIOTCS Ha
JloHmoHCKOY (POHAOBOM OHMpPrKe, OAHK JOJIKEH MPHUAEPKUBATHCA ITPABUJI MPO3PAYHOCTH
KaKk II0 4YaCcTH CBOUX BJIQ/IEJIblleB, TaK M OTYETHOCTU. VM Tak, B IIOJHOM CIIMCKe
aKIOHEPOB — OoJiee 1000 cTpok. Cpeau BiIaeblieB ecTh mTaT Gopuaa U IeHCHOHHbBIE
donapr yuntenerr mratoB MimmHoiic u Texac, ¢ouasr u3 EBpormbl, ApabcKux CTpaH,
CIIA un Kanmagpel. Cpenu BiazesblleB AzepOaimkan u Typrusa He ynmoMmuHawoTcs. He
IIPOCMATPUBAETCA U UX BIIMSHUE HA AKIIMOHEPOB KOMIIAHUU.

Kak zaaBisger BOG, mocje OKOHYATeIbHOTO YTBEPXKIEHUS CHETKH «AMepuabaHK»
MPOJOJIKUT JIeSITeJIbHOCTh IOJT CBOUM OpeHZIOM, ¢ JeHCTBYIOIUM PYKOBOACTBOM U
ocTaHeTcs OT/leJIbHBIM IopaunioM. IIpu atom, kak ciexyer us coobmenus BOG, cama
IpyIIIa [ocJIe CAeJIKY HaMepeHa CMEeHUTh Ha3BaHUe.

[TuTaTa u3 npecc-pesnsa «Amepuabanka»: «Ilocie 0KOHUAMeAbHO20 YymeepxrcoeHUs
cdenxu «AmepuabaHk» 8 kavecmae camoCmMoanmMenbHO20, NOAHONPABHO20 U NOAHOCIbIO
npagomouHo20 uaeHa Ipynnwvt npodoaxcum OdesmeabHocms nod ceoum OpeHOOM U
delicmayowum pykosoocmaeom».

Mo’KeT IT0Ka3aThCsl, UYTO 3TO JOCTATOUHO OOBIUHAsS, XOTS M KPYITHas C/IeJIKa 110 BBIXOTY
0aHKa ¢ MEXAYHApOAHBIM KAIUTAJIOM Ha OBICTPOPACTYIIUN PBIHOK, YUYHTHIBas
JAUHAMUYHO Pa3BUBAIOILIYIOCA 3KOHOMUKY ApMEHUH, BbBICOKME TeMIbl pocra ee BBII,
VIYUYIIAIOMINUCA YPOBHEM CYBEPEHHOTO KpEJIUTHOrO TpodUas U YCTONYUBOCTH
HaIlMOHAJILHOU BasOThI. ToT ke Fitch mporuosupyer poct BBII Apmenuu Ha 6% B 2024
roay. Peanpubiit poct BBII Apmenuu B 2023 rojty cocTaBUI 9,4%, B 2022 roay — 12,6%,
IIpY OKUJIAHUAX HA YPOBHE 7%.

I/I, TEM HE€ MEHeEe, B CACJ/IKE €CTb OYEHb MHOI'O HIOAHCOB, Ha KOTOPbIE€ MBI OBI XOTeIn
O6paTI/ITb BHUMaHHE.

[Tpexxzie Bcero — 3TO JIMYHOCTh MaKOpUTapHOro akiuoHepa 3AO «AmepuabaHK» —
Pyb6ena Bapaansna. MOXXHO He COTJIAIIAThCSA C HEKOTOPHIMU BBICKA3BIBAHUSIMU U JTA3Ke
MOCTYIIKaMU OW3HECMeHa, OJJHAKO OTPHIATh €r0 BKJIAJ, B PA3BUTHE CTPAHbI ObLIO ObI
HepasyMHO U HeOsarojapHo. HamoMHUM JIMIIIE HEKOTOpBIE IPOEKTHl B ApMEHHH,
YYaCTHUKOM KOTOPBIX SABJIsJICA BapiaHaH, M KOTOpble Jaji TOJYOK Pa3BUTUIO
0o0pa3oBaHUsA, PETMOHOB U BBIBEJIM CTPAaHY Ha HOBBIM ypoBeHb. K TakuM mnpoekTam
otHOocATcss, Hampumep, UWC Dilijan College, mnporpamma «BospoxkneHue
TareBa», BoccTaHOBJIEHHE KadeapaTbHOTO cobopa emapxuu APMSHCKON amoCTOJIBCKOM
nepkBu B I'pysumn, HayuHo-texHosiorudeckui houy Apmennu — FAST, rymanurtapHas
WHUIUATUBA «ABpOpa» U MHOTHE JIpyTHE.

Ha paHHbIi MOMEHT cy/ibO0a GaHKa, KOTOPBIN ObLI UM CO3/IaH U IPEBPATHJICA BO
(prarmana pasBuTHsA OAHKOBCKOUM CHCTEMBI CTpPaHbI, pelllaercsi B ero orcyrcrBue. C
(opMaspHON TOYKU 3peHUs JAHHBIM BOIPOC HE BBI3BIBAET IIPOOJIEM, TaK KaK aKIUU
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BappaHsiHa HaxoAATCSA B TPACTOBOM BJIQJIEHWH, OJHAKO CJIOKHO IIPEJCTAaBUTH KAKOBO
ObLt0 OB MHeHUE camoro BapmansHa o momobHOU caenke. B mybGnwmuHOU cdepe
MTOSIBUJIUCH TIPEATIONOKEHHSA, YTO CJIeJIKa MOTJIa OBITh Pe3yJIbTaTOM «IIaHTaka» PyOeHa
BapnansHa, 160 6aHK MOT OBITH POZIaH, TaK KaK HEOOXOIUMBI JIEHEe;KHbIE CPEICTBA JIJIS
«BBIKyNa» 3a BappaHaHa. OTpumaTh TaKyl0 BEPOSTHOCTh HEJIb3s, YUUTHIBAsA, T/IE
BapaHsaH HaXOAUTCS B IJIEHY.

Ho Bce 3T0 MOKeT IIPOACHUTBHCA JINIITb HOCT(baKTYM.

U Bce ke, eC/TM 3TO TaK, TO CIIEIIKA B MPOJIaKe aKTHUBA O0BbACHUMA, U B HEKOTOPOM
poOZie TIPEIBOCXUIAET OTBET HA BTOPOM UYBCTBUTEJBHBIA BOIIPOC B JAHHOU C/IEJIKE —
cymMmMa TOKynkH. Koadduiuent 0,65 MpU IMOKYIKE OJHOTO W3 KPYITHEUIIUX OAHKOB
CTpPaHBI C pacTyIlled TpUObUIbI0O HAa OYPHO PACTyIeM PhIHKE HEJIOTHYEH, JIaKe C YIEeTOM
IIOBBIIIIEHHBIX IMOJUTHYECKUX PHCKOB B pPETrHMOHEe. YUHTHIBass NPUOBLUILHOCTh OaHKa 3a
IIOCJIe/THIE HECKOJIBKO JIET, a TAKXKe MaJIOBEPOSITHOCTh PE3KOT0 U3MEHEHUs CUTYallud B
Xy/IILyI0 CTOPOHY, C/IeJIKa MOTEHIINAIBHO MOTJIa ObI OBITH peasin30BaHa 1o ropasjio 6osee
BBITOJTHOUM /I TIPOJIAIOIIEN CTOPOHBI croumMocTd. flcHo, uto 3A0 «AmepuabaHK» He
SIBJISIETCSA ITyOJITMYHOW KOMITAHWEN, M OIlEHKA €ro CTOUMOCTU SIBJISIETCS ITPEAMETOM
JIOTOBOPEHHOCTH MEXKAy MpPOAABIIOM U IIOKyIlaTeJleM, OJHAKO IIPeIOCTaBJIEHUE
IMOIOOHOTO JIMCKOHTA B CHEJIKE MOXKET CBHAETEJIbCTBOBAaTh O CIIEIIKE M CJIa0BIX
IIEPETOBOPHBIX ITO3UIIUAX PYKOBOJICTBA 0aHKAa, a TaKKe O BO3MOXKHOM JIaBJIEHUH CO
CTOPOHBI TeX, KTO IpoaBuUTaN ceaky. CkyazplBaeTcss BIleUaTI€HUE, YTO aKIMOHEPHI
OaHKa IIPeJIIowWIN IMMOCKOpee N30aBUTHCS OT « PUCKOBAHHOTO» aKTHBA.

O BaHMKEHHOU IieHe, Cpel IPOYero, MOXKET CBHU/IETEJIbCTBOBATH PE3KUH CKAUOK
crouMmoctu akmuii BOG, koTopble mocyie 0ObsABIIEHUS O CAEJIKE MOACKOUMIN OoJiee YeM
Ha 10% 3a HeCKoJbKO AHen (1o 4385 dynToB). Takum 0O6pa3oM PBIHOK OIEHUJI, YTO
npuoOpeTeHre OBLIIO IEUCTBUTEBHO BBITOIHBIM. TaKkke ecTh cephe3HbIE OMaCeHUsI, YTO
HACTOJIbKO HU3Kas IleHAa Ha OJMH W3 Jydmux 0OaHKOB B PA mMoxkeT cTaTh 0a30BOM MJIA
OIIEHKU CTOMMOCTH JIpDYTHUX 0AHKOB B CTPaHe U MO3UIIMOHUPOBaHUS ADMEHHH KaK PhIHKA
JUIST TIpuoOpeTeHUN ¢ OOJIBITUM AUCKOHTOM. C y4eTOM TOro, YTO HMHBIX CEePhE3HBIX
PHCKOB, KpOMe JINYHOCTU OTHOTO U3 BJIaJIeJIbIla, HET, 3TO MOKET HAHECTH CYIIeCTBEHHBIN
YPOH KaK OIlleHKe OAHKOBCKOH CHCTEeMBbI CTPaHbI, TAK U B IIEJIOM JIFOOBIX aKTUBOB B CTPaHE.

Tpetuil Bompoc — noyeMy 6aHK ObLI IPOJAH MHOCTPAHHOMY IOKYTIATEJNIIO, XOTH, IO
HEKOTOpOoH uHOpPMAIUU, HOKYINATEeJIsIMHU MOIJIM CTaThb CaMU apMsAHCKHe 0aHKU, WIN
KPYHHBIA MecTHBIN OusHec? IIpesiarasiock u npuobpeTeHre OaHKa Ha BHYTPEHHEM
PBIHKE, U €CJIM /A, TO 110 KaKUM IpUYMHAM CZeJIKa He cocrosutack? Hanuuuwe crosb
KpPYyIHOro O6aHKa ¢ MECTHBIMM aKI[MOHEPAaMHU MOKeT IOHAJI00UThCS, KOTZja BO3HUKHET
HeoOXOIMMOCTh B KPeJUTOBAHUM MPOEKTOB CTPATErHMUeCcKOTo MaciinTaba Jiisi CTpaHbI, B
KOTOPBIX IIPAaBUTEJBCTBO IO T€M WJIM WHBIM IPUYMHAM He MOKET ydacTBOBaTb. Kpome
TOTO, HE pa3 HaJWuMhe KPeNKUX U NPAMBIX BHYTPEHHHUX CBfA3eU KPYIIHBIX apMSHCKUX
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06ankoB c¢ [Ib PA mpegoTBpalasio maHu4YecKre HACTPOEHUS B YCIIOBUSX IMOJTUTHUYECKOU
TypOyJIEHTHOCTH U J]Ja’Ke B YCJIOBUSX BOEHHOTO KOH(MJIUKTA.

CornacHo uMmerorniericss uHpopMaruu, MOKynky 3A0 «AmepuabaHK» WHOCTPAHHOU
CTPYKTYPOU IpPO/IBUTaJl MUHOPUTAPHBIN akioHep EBporielickoro 6aHka peKOHCTPYKIINHU
u pasputuss (EBPP). Tyr wMokeT mDpHUCYyTCTBOBaTh KaK SKOHOMHYeCKas, TaK U
IIOJIUTHYeCKas CoCTaBJIsAoas. MeHeI)KMeHT ke 6aHKa, cy/is 110 BceMy, OTCTPaHUJICA OT
MIPUHATUSA TOI00HOTO pelleHus, COIIallasch ¢ JIIOOBIM BapUAHTOM, KOTOPBIA ITO3BOJIUT
MM B Kparyaumue Cpokd U 0e3 pHUCKOB BBIUTH U3 BJIAZIeHUSA aKOUAMU OaHKa
(MOHETH3UPOBATH CBOIO JIOJIIO/ONIIMOHBI B KanuTasae 6anka). XOTA yKa3aHHBIN BapHaHT
MOXKET MOKa3aThCcsA Haubosiee BEPOSATHBIM, HEJIb3sl UCKJII0UATh BEPOSATHOCTh U TOTO, UTO
MeHe/PKMeHT baHka paccuuThIBaeT, UTO, CTAaB YacCThbio 0Oojiee KPYIMHON CTPYKTYpHI C
0OJIBPIIIMUMU pecypcaMi U BO3MOXKHOCTSIMU, YUPeXK/IeHIEe YBEJIUUUT CBOIO YCTOMUUBOCTD U
MpUOBUILHOCTH, YTO, B CBOIO OuYepe/lb, MOJIOKUTEJIbHO MOBJIMSAET HAa OOHYCHI CaMOTO
MeHe/[PKMEHTA.

Cnenytoiuii BOIpoc — Kakue MOTYT ObITh pUCKU 771 PA ipu laHHOM ITproOpeTeHnn?
Eciu naxe ydecTb, YTO OMACEHUs] OTHOCUTEIBHO TMOMAaHUA OaHKA B PYKU BJIa/IesIblIeB
W3 HEJIPY’KECTBEHHBIX CTpPaH HEOOOCHOBAHHBI, TO 3/IECh MOTYT TAWUThCS PHCKH HHOTO
XapakTepa, K MpuMepy — Kak cucremoobpasytomnuii 6ank 3A0 «AmepuabaHk» o0s1azaer
OTPOMHBIM 00BbeMOM HWHMOpManuu O (GUHAHCOBBIX IOTOKax B PA, a Takke uMmeer
OoJTbIIIOE BJIIMSTHUE BO BCel OAHKOBCKOU cucTeMe, BKItouas [{enTpanpbabiil 6ank (L[B) PA.
HyxeH sim ApMEHHU B HBIHEITHHUX YCJIOBUSX IOJIOOHBIH YPOBEHb OTKPBITOCTH CBOEU
0aHKOBCKOU CHCTEMBI — OOJIBIIION BOIIPOC.

[ToMuMO 3TOTO, HEJTB35 UCKII0UATh, YTO y BOG OyZeT BO3MOKHOCTh IIEPEBECTH YaCTh
CBOUX C/IEJIOK, IIPEICTABJIAIONINX MOBBIINIEHHBIA PUCK, B ADMEHHUIO, UTO, B CBOIO OUEPE/Ib,
MOXKET IPeACTABJIATh OMACHOCTh JJI1 ADMEHUM KaK B CMBICJI€ PEIyTal[MOHHBIX PHUCKOB,
TaK ¥ TOMaJaHus mnoxA caHKIuu. [IBb ApmeHUHM, KOTOPBIA SABJSAETCA KOHEYHOU
WHCTAHIUEN COIJIACOBAaHUSA CAEJNKU Tocje OoQopMJyIeHHs BceX IPOLEAYpP, IO BOIPOCY
npuobperenus «Amepruabanka» co ctopoHsl BOG 1mmoka He BbICKa3asics. YUUTHIBas Bce
BBIIIIECKa3aHHOE, BOBHUKHYT Bompockl U K I1[b PA: Hackosbko BcecroponHe Oyzer 1B
OLIEHUBATh C/IEJIKY C TOUKHU 3PEHUA OLIEHKU CTOUMOCTH, YIYUTBIBAasA, YTO IIPU MOJIYAIUBOM
COTJIACUM MEHEKMEHTAa U aKIMOHEPOB, OAHK CTOMMOCTBHIO MOYTH B MOJIMHJLIHApPAA
Mpo/aéTcsi 3a TPHUCTA MWUIMOHOB, (pAaKTUYECKU OT/laBasg aKTUBBI IOYTH B JBECTU
MWUIMOHOB JIOJUIADOB HWHOCTPAHHOMY TIIOKyHaTejlo Oe3 CYIIeCTBEHHOTO Ha TO
OCHOBaHUA. byzieT Jin yUuThIBaThCA (PAKT 3aKyJIUCHOTO IaBJIEHUA CO CTOPOHBI OT/EJIbHBIX
aKIMOHEPOB, & TaKyKe PHUCKOB Kak JJIsi OAHKOBCKOW CHUCTEMBI, TaK U JUISI YKOHOMHUKU
crpassl B nesioMm? Cmosxket s 1Ib PA npuHATE c/102KHOE pellleHne, ecjIii IOCYUTAET, YTO
c/ieJIKa SABJISETCSA HEBBITOHOM /1J1 UHTEPECOB CTPAHBI?



