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The purpose of the study: to conduct a comprehensive assessment of the market
value of OJSC «Sber Bank» using modern valuation techniques and models.

The object of research: OJSC «Sber Bank»

The subject of research: approaches, methods, and models for determining the
market value of a commercial bank.

The research methods: use of established standards and methodological tech-
niques for valuing banks, as defined in the regulations of Belarus and international
valuation guidelines.

The research and developments: the theoretical foundations of assessing the
market value of banks and the peculiarities of applying various approaches have been
studied. The valuation of OJSC «Sber Bank» was carried out using the cost, market
and income approaches.

Elements of scientific novelty: development of a comprehensive methodology
for assessing the value of a bank. Using the industry multiplier method and the Black-
Scholes option pricing model to value a commercial bank in Belarus.

Realm of the possible practical application: the results can be used by OJSC
«Sber Bank» and other commercial banks to determine the real market value, make
decisions on M&A transactions, attract investments, restructuring, etc.

Technical, economic, and social significance: practical implementation of the
results will allow banks to determine their real value, make effective decisions, im-
prove performance, and strengthen financial stability.

The author of the paper confirms that the calculation and analytical material pre-
sented herein correctly and objectively reflect the state of the process under study, and
all theoretical and methodological provisions and concepts borrowed from literary and
other sources are accompanied with references to their authors.
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BAHK, PBIHOYHASI CTOMMOCTb, 3ATPATHBIN ITOJXO0JI, CPABHU-
TEJBbHBIN TTOAXOJ[, JOXOJHBIM IMOJAXOH, IMCKOHTUPOBAHUE JIE-
HEXHBIX ITOTOKOB, OTPACJIEBBIE KOO®OUIIMEHTHI, MOJIEJIb BJIDKA -
IIOVYJI3A, DUHAHCOBBIE PE3VJILTATHI, ITPUBbBIJIb, PEHTABEJIBHOCTD.

Hesab ucciaenoBaHus: TPOBECTU KOMIUIEKCHYIO OIIEHKY PHIHOYHOW CTOMMOCTH
OAO «Coep bank» ¢ npruMeHEHNEM COBPEMEHHBIX METOJIUK U MOJEJICH OLICHKHU.

Oo0vbekT uccaenopanusa: OAO «Coep bank»

IIpeamet ncciieOBAHUSA: TTOIX0/IbI, METOJIBI U MOJICTU ONPECICHUS] PHIHOY-
HOM CTOMMOCTH KOMMEPUYECKOTO OaHKa.

MeToabl HcCIeI0BAHUSA: UCIIOB30BAaHNE YCTAHOBJIECHHBIX CTAHIAPTOB U METO-
JUYECKUX MPUEMOB OIIEHKH OAHKOB, ONPECICHHBIX B HOPMATUBHBIX akTax bemapycu
U MEXIYHAPOJIHBIX MHCTPYKIMAX MO OLEHOYHOU JedaTelbHOCTH. [IpuMeHsucey me-
TOJbl JUCKOHTUPOBAHUS JCHEXKHBIX MOTOKOB, OIEHKH PHIHOYHOW KanuTalu3alluu,
aHaJu3a YUCTHIX aKTUBOB U CPABHUTEJIHHBIN MOJIXOI.

HccnenoBanus u pa3padoTKU: U3YyUYECHBI TEOPETUUECKAE OCHOBBI OLIEHKH PHhI-
HOYHOM CTOUMOCTH 0AaHKOB U OCOOCHHOCTU NMPUMEHEHUS Pa3IMYHbIX M01x010B. [Ipo-
BesieHa otieHka croumoctd OAO «Coep bank.

DJIeMeHTbI HAyYHOH HOBHU3HBbI: pPa3pad0OTKa KOMIUIEKCHOM METOJAMKU OLEHKH
CTOMMOCTH OaHKa, UCIOJIb30BaHUE METO/Ia OTPACICBBIX MYJIbTUILIMKATOPOB U OMITHU-
oHHoit Mojienu biaka-1lloyn3a qy1s olleHKHM CTOMMOCTH KoMMepueckoro 0anka B bena-

pycH.
Obs1acTh NPAKTHYECKOT0 MPUMEHEHHSI: PE3YJIbTAaThl MOTYT HCIOJIb30BATHCS

OAO «Coep bank» u pyrumMu KOMMEpUYECKUMHU OaHKaMU ISl OTIPEICTICHUS PealbHON
PBIHOYHOW CTOMMOCTH, NPUHATHUS PEUICHUH 1O cAenkaM M&A, IpuBIEYEHUIO NHBE-
CTULIUN, PECTPYKTYPHU3ALMH U T. 1.

TexHUK0-IKOHOMHYECKAsl, COHAJIbHAS 3HAYMMOCTb: ITPAKTUYECKOE BHEI-
peHue pe3yJbTaTOB padOTHI MO3BOJUT OaHKaM ONpPEAENsATh PealbHyl0 CTOUMOCTD,
npuHUMAaTh 3PPEKTUBHBIEC PEIICHUS, TOBBIIIATH PE3YJIbTATUBHOCTD U YKPEILIATH PU-
HAHCOBYIO CTaOMIJIBHOCTb.

ABTOp pabOThl NOATBEPKAAET, UTO MPUBEAEHHBIN B HEH pacUETHO-aHATIUTHYE-
CKUW MaTepuas MpaBUIbHO U OOBEKTUBHO OTPAXKAET COCTOSHHUE MCCIEAYEMOI0 Mpo-
1[ecca, a BCE 3aMMCTBOBAHHBIE U3 JIMTEPATYPHBIX U JIPYIMX UCTOYHHKOB TEOPETHUYE-
CKHE, METOJOJIOTUYECKHE U METOANYECKHUE TOJIOKEHUS M KOHLIETIMU COIPOBOXKIA-
IOTCSl CCBUIKAMH Ha X aBTOPOB.
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BAHK, PbIHAUYHAA  BAPTACIlb, 3ATPATHbBI  ITAJBIXO/I,
ITAPAVHAJIBHBI TTAJIBIXOJ], JTAXO/JHBI ITAJBIXO/I, JIbICKAHTABAHHE
I'PAIIIOBBIX TTATOKAY, ATPACJIEBBISI KAD®IIBIEHTHI, MAJI3JIb BJIDKA-
[IIOYJI3A, ®IHAHCABBIAI BBIHIKI, ITPHIBBITAK, POHTABEJIBHACIID.

Mbra nacjiefaBaHHs: MpaBecili KOMIJIEKCHAE allPHbBAHHE PhIHKABal BapTaciil
AAT «Coep bank» 3 IpbIMSIHEHHEM CY4YaCHBIX METIbIK 1 MAARJISAY aldHKI.

A0’ekT naciaenaBsannsi: AAT «Coep bank»

IIpagMer gaciaenaBaHHs: MabIXO0/IbI, METAIbI 1 MaJI3J11 BEI3HAUIHHS PhIHKaBal
BapTacli KamepubliiHara 0aHka.

Metaabl fgaciefaBaHHS: BBIKAPHICTAHHE VCTANSIBAHbIX CTaHAapTay 1
METaJbIYHbIX MPBIEMAY allPHKI OaHKay, BRI3HAYaHBIX Y HAPMATBIYHBIX akTax benapyci
1 MDKHapOJHBIX I1HCTPYKILBIAX Ia alPHayHai n3eiHacui. [IpbIMaHsuTiCS MeTaabl
JNBICKAHTABaHHSI TPAIIOBBIX NATOKAYy, AalPHKlI pBhIHKABaid KamiTadi3albll, aHami3y
YBICTBIX AKTHIBAY 1 MapayHaIbHbI TAJAbIXO/I.

HMaciaenaBanHi i pacnmpamoyki: BbIBy4YaHBl TIapPATHIYHBIS ACHOBBI AIPHKI
phIHKaBail Bapracll OaHkay 1 acaOmiBacll NOPBIMSIHEHHS PO3HBIX MaJbIX0Jay.
[IpaBen3ena ampuka Bapracii AAT «Coep bank.

DJieMeHTbl HABYKOBail HAaBi3HBI: paclpanoyka KOMIUIEKCHAl MeTaabIKi
alPHKI BapTacli OaHka. BpikapbicTaHHE MeTaay TajliHOBBIX MYJIbTHIILTIKATapay 1
anupbiéHHail mamdiai bioka-Illoyn3za nis anpHK1 BapTacili KaMmepiibliiHara OaHka Y
benapyci.

BoOaacub npakThIMHAra NpPbIMSIHEHHSI: BBIHIKI MOTYIb BbIKaphICTOYBaILA
AAT «Co6ep bank» 1 1HIIBIMI KamMepLbIHHbIMI OaHKaM1 JJIsi BbI3HAUSHHS pAaJIbHAN
pBIHKaBail BapTacll, NPBIHALL PaldHHAY Na 313eIkaXx M&A, NpbIISTHEHHIO
1HBECTBILBIA, PICTPYKTYpbI3allbli 1 T.1.

TrxHika-IKaHAMIYHAsA, CAlbISUIbHAS 3HAYHACHb: MPAKTHIYHAEC YKapaHCHHE
BBIHIKAY Mpalibl 1a3BOJI11b OaHKaM BbI3HAYAIlb PAAJIbHBI KOIIT, MPbIMaIlh Y(PEKTHIYHBIS
palIdHHI, MaBbIIIAIb BEIHIKOBACIIL 1 YMall0yBallb (piHAHCABYIO CTAaO1IbHACIID.

A¥Tap maupsipjiKae, ITo IpaacTayiaeHbl ¥ AblcepTallbll pa3iiKoBa-aHaIITHIYHbI
MaT3pBISI MpaBiibHA 1 a0'€KThIYHA aNTFOCTPOYBAae CTaH BhIBydaeMmai mparacy, a yce
TIAPATHIYHBIA, METAJajariuHblsl MPBIHLIBIIBEI 1 KAHIPMIbI, 3ana3blyaHblsil 3
JITapaTypHBIX 1 THIIBIX KPBIHIL, CyIpaBapKarola cnachblikami Ha 1X ayTapay.



