Odeoea038aa oF |y a3eYe
cFOchB| dge

couvlrtrrodse
| J dgj eOdz dz" 2 H«
oL croefafrte

/// _R.O.Y Y BO!

fuvyruovilI [ ul8-02
580 BOwlsO®SADIL S

{yd dzf)ypPpwcOoe j H g BsMisd

f OCQPdsLt1 98 (Hls©O HJowdzatsfls
sB'" Cdetso j dzdzg' = B JjLHBC EZd&3 dBO
¢f cuvr (g1 1027700006
csmMizHOteMmilse j dzdz" 2 6 e dMmiste
o " f zfm&@®@-05515A, M ECOL Odzd j O3
BHdes?2 OSydd o tyjdedoe O d3

R MY t5dzdzdsldsjudr Is O

) 54 ©.9.

G. sttesd®s.[ [, 201



tel. +7(495) 22949-71 RAMI LER Company

gt ro1RY

dilstec.
stf csotsHdIsj dzX detsy f dm:! dsts 3
1. [8hdj MmoejHjddW 4
1.1. 10HOddj O By del Iz 4
1.2 lteddgj dzv j 3" § MlsOdeH Otels' sy j de€ d 5
1.3. lwddvwisrj ftd fteseojHjddd ByjdSd Bl j¢IsO By dz 6
1. 4 o jHjddY 5 LOCOLYdSj wydidld d B ttyjdh d¢J, 7
15, 4o jHjdzdw 5 dzj L Qadimddssmisd s tedHdyd Mé¢sets dzd yO,
HsEd o tste, d tyjdh dco o Mstslse jIsMise d 4 s -Afpls. ¢ [B6 Ay 7

Hiwlsjd degsflsd o ( sMMd2Mes?2 AjHjtOYydde
1.6. RMttekOydw Bt ofjn dederdo tejjizbizdy 3 Y sfesbie§ 8
steeOdedL Oydwe d MfJydodzdmlsoOn
1.7. [(fdeseoder § WOCIr d o" 9aBHT 8
1. 8. 1jtejud dz HSC Zd3j delsts o, dmf sdz' L 2j &8 = fted ] 9
Cosdzduyd Mseo jdedz" § d COuyiMmlsejdeder § R OOCIjtedMmisdséd tBI jCIk
1.9. dOdfisdzdz] dzedv¥ ftoddeydti seo dmfsd L soe Odedw d dgt stccf3 9
2. [§dMOdedj hmdtsodz 7 {IsOftce tftejHjdjddy MfteOs jHAdo &t 11

3. [fdmOdedy tBi jCO By dS d 13
3.1. [Bhjj BYfdnodd] 13
3.2. [fdmOdedi dozh jMmise jdedz’ = § 608 ,j Ctsastely dsjydepaledi?, fm 13
3.3. [(BhOvw dJdWstedsOydwy B B jCIsi tyj dzf d 14
3.4. RAMBGBEOYdY, ROLOCIjtedLbEEhOw Hjwlsjd dshls! st 15
3.5. AddzOdeitseo O o dg¥ stedzOydw 16
3.5.1 ¢0dz0OdzdL W JdzOdzmser 7 twjLlzdz IsOse [BN jMise O 16
3.5.2 0dz0dzdL MmbtekClkter OCkg®dse d SBWLOLjd Miss [B 24
3.5.3. std@fdjcMdor tsyj k<o ¥Ydkodhts sct Misilstw ddw 31
3.5.4 ltetsGdetsL dz' j H Odeds | 38
3.6. [fdMOdedj bjSkhjets dMmMftd Lo Oddy Bl jCKO Yy 38
3.7. [fdMmMOddj Httkedh WOCktsttss d ROOSkjttdmisdS, & 38

4. GdzOdzdL ter d2C O tBI jCO tyj dzS g 39
4. 1. [Mmdesodz j Isj dahij detpdlafs dffmpy di@deicdets tOL o dlsdw &6 .f j tec 39
4.2. [Mmdetsodz" § Isj dzH j detpdiffydiitysicOalz' tefdn o dIsd% . f 5 dlstse O 40

43.) e dzsL M §@EOzzda i M sds OLazO 2018 cH d dzO a
2020 cGctsHTEs9

44, RdzWstedzsOydw s MmMesmisswdzdd d fJjtemMfjClsdesOn tOL o dlIsc 45

45. ¢ dz20dzdL twesMMd2Misets tr 2¢O Mdzdwdedw d ¢ tscdztsh jded: 48

46. ¢dOdzdL By jor a MHJj S (Slsdtse tst) 51
47. ¢dzOdzdL o ddjmdztg g o' A 51
48. [Bhdj or oasHT 51
5. [ibtsutsdazscdw tyj df d 52
5.1. [Bhdj {§dsy]jddv 52
5.2. [(Bhdj fodwisdw tsyj dz€ d 52
5.3. [Bhji BIdMOdd] YSHRtHte d hiBj ssHBse tyj dzld 53
5.4, utcedzOmMsoOdzdj twjLlzdz sOstse tyj dzf d 57
5.5. [BtdzsoOdd) tSHaBHBO d diBjlssHtse sy dzf d 58
6.J]fdmMOdedj sy MMO yjdSd Bl jSIO 5y dzf d 60
6.1. tOofmMyilk Mtsddktsmisd B j¢O tYyjdSd LOItcOIsdzr &5 60
6. 1.1. [Bhdj §tdtsyjddw 60
6.1.2. RMABHAY j HOddz j] HdY ©OMYjlo 60
6.1.3. (OfmMudl Mittte] SIsdteso Odedzs? MissddiisMisd OCIsdots 61
6.1.4. {OMmudls fCsldetied dBtisfigfldeds o tOrdadzsQls j dz' Mls o 74
6.1.5. (OfmMujls dstsetats? Missddtsmisd tBiI jEIsO 83
6.2 t OfMyil MtsddsMmisd tsBi jCIO BYyjdCd HBARtH & 95
6.3 tOfMujl Msdksmisd tBi j$O0 tyjdSd MteOsdzdlsj dz & 110
6. 4. utcedzOMso Odzedj tjLlzdz sOktse Byj dzf d 110
7. IHT9 5 113
8. litjuidy dzdlsj tcOlslzter 114
1 tod dztsy § dzd 115

fils to O da&



tel. +7(495) 22949-71 RAMI LER Company

tzCtsotsHd] OO dzls O ~ o deBrieizign o C Bt
104 vs c¢ctlf sOfd
st sH 4 teizsH OtcMC sd3lz
¢30& &3O tc ROAS G .
L OO dggddl € i jd2OH dBBddse d y
d M 1 s tsddzdls B@2 =H4B3.0BE &zO T dedsjcds o sl -~ ]
8.2007 ¢. B BCOLOdRId EkfMmdkkze t tyj df .
Odzd s O3 o J ctofaJrte {YhetODa jHgddrds 2 s jlsdeid@Bts fifiis d
(4O Hjowdetsists o syl egES Iz e Uz® Gts oz Szdz¢f F3J gzdzf ~ { O BY 2
7700066041) , GtsfMlzH Otemise j dzdzr 2 toj 0H-0HB16-A \ d thdzdz Q O L d2s
dissmisd SHds?2 O0Cydd o yjdkdeOjdsd §0Sjlsj OS¢ yd?2
Of] tcdfi1Jgt slsoajyoOjls IstejBtsoOdedwds AjHJteOdz dgseldsj da! Ghsthdz@
t sMd2MSs2 AjHjOYdde.
stslstczHdzad C, Ristyg B29 tFgldfifwo davj 2 Miso d Is fsdf QEkERe judti ddE ez | Bs2  tStc
syjdh Josseamssise j sMmise d d fl Istcj Btso Odzd W d3q Hy2Mmsoa ks h jcEts
stcjBtso Oded W a3, HtojHI Wodwjdgr dil .C7 tsnfjQieh @dRdOVds 1 oS as tsidsrsin RS
09 G BD5 ¢ .
L Oy HOdNS O s jIsMmise j dadzts fls - syjd"h d¢oOo d stwdHdyj MS s
StczHtsots?2 HBGEto tstd o [ Lu@fipls B tgot Qdg@ ot ¢ U
[ Y 2SO0 ftesdL o jH] dEBY sHMHEMEE™ dzd ©
¢ da2d L dMmn tH das 2 dde¥ stedBOYyd d, tor detsydz A H Odzdz" R dzj 5B
fMsslse jlsMisokzs hdj tOMujlsr ftojHMisOodzjd o tOLHJEOR d&zOM
dzj ®Btsckl IstOCItso Ols! MW tWOLHjdz dets, O Istsdz' Sts o MmBWEJd
Hf zh j ded 2 .
LCOLOdedzr 2 [lsujls of fsdzdzj dz o Mstsle jlsmisoadd M AjHjLOd d
smid2 M¢ 52 AJHjwBOYddRls 72193507 . 1998 Q. (M dL d3g, dzj dzc
JHjtOdz dz"@ &3d filsOdeH Otcls OdId A us[Y)g,dzS @ o j(HjOHeE jai3d o $ GiLj Qdsfs
JdzdfmsjteMmMlso ® 1 Csds®ddyu MEisets w©WOLoadlsdy tsMimd2 M2 A
297, 296 7n899,7 1, aAuf "~ 2, Auwl TINHEED G SHEEBHO IS C
dazodhcsykdtshlsd (1 FRS) 13 ¢fyjdf o MftcOojHdzdots?2 Mmistsd

t

N

f

dtse¢ dzOMmdzts I fisdftdsodefdds | dz! des ¢ 5 BOTERHOI2MBY . - C1 [ setsoptblE -~ 1
07/ 02 ©ls 24.08.2007 ¢. B ®BCOLOdd kfdkkze s Yy, j dz |
tc
L
74
Yy
1

fMstslse j kMo
/02 &l 24.0
dud q
8 w
2
[

JLEzdz IsOIsT i3skwly | dzg df - dmf sdz! L s Odz Hdzw  yjdzj 2, ftoej HEzMmd
OCtsdz® ¢ [B ddzgojMmMsdyddzde = W sdzH G\e, wGliste 02 9 .dzZOI3J2 OHOLe | do
ftoOo dzj dzd W AdgHtsdE d dd&f 3 destedBOldo dz &3 OS kOB o MW
jdzi?2 L ey js®Rs Gsckls Brls! dmMisd Lo Odr o Is.jyjddj !

CjLkd O] ftso jH  dade dMfdj H e dag> " jeOMyjlsss bk

j Hdzdipls@'d B IOC jIkf@ 198 (a0 Hjowdshss of

(OF:}
HSC kZd3j dzsOtedze” °» d dgjf dedz'ody 1 &CSfwdty 1027700066041) ,
dmistc OWRd sdigetazj 6 o " PDEMBIIDA, W ts Mshsswdzds dzO HOIsH
d2vis' 7 Wi BT pddz) dd2, MoMisOs dvw jls

482 724 000

(YJB'wJ®®@®JHJmWdeﬁﬁgQQJmBB Ho OH YOS fugis " ted
tcizB @zJ

4 600 j H dzdnds@®WY d3ts fipls'dzs DS ydo §OC Hbj 198 (kO Hjowd
BT Cogtso j dzdr 7 BJLHGC B dZsOtedad [f qfuwlyj deter(F1d ©C Y2 77 0
CsfkhOmlse j dzdzr 2 16 ¢ d Mlstc Oy ts dzedl-05515Hs dsj flets o ) & figldes wOdzd]
SYJ dz d, Mmitclfugvsts 8 H s HhGjededsdizjlzg 2, MsMisOs dzvw j ks

2438000 (f o @Bq dzdzd mde® ™ toj fiplc@ H Y Ols!  oldsrfifj s Iz B dzj 2

1 jdeiOd & 2 Hdt]
6fd ctofafrte
RO.YEY BBOC 50

fils t6 O dA&Y


http://www.consultant.ru/document/cons_doc_LAW_133869/

tel. +7(495) 22949-71 RAMI LER Company

. JJ12RrR[r &wl[rrr1RrRC

1.1. 1 OHOdzdj dzO BYyj def Iz
1 toj HiNls O9 dzj dzdets j ded ¥ 4 L OHOdzd jL Ode@ dzdpyy j diEOLz tsdyd Jdaklizd y dAss Is
ltoddzsy jdzedd o5 "1 € 1 i tsdzded Is | dB-0&zts .03 ezOh § dzf tsc o stc bz
t1 07/ 02 tsls 24.08.2007 ¢.
1 (Bl jCl tyjdSd (btydts] fdmoOdsdj) .
10Cjls dL 198 (4O Hjoawdtsmists otsm! d3d) s RC ddLoyjdoddds 7] E
trré (f1t1 1027700066041), ctmkzuOtemlss j dadz-02-05545-4, d fifils tc C
ZCOLOdd j i3 MbsddsMmisd Hds?2 OSydd pOdeigjjdzedz®j dsmds j § B
ftoj HiNlsOo dzj dz@ dad y Jj .
[ Odzdz’ j B tBI jCIj tyj dz¢d

1 O di3j detseo Odzd j I HBGEOYIs j 6 ) 20y dzd §
l sdzdesj W dtedRy dzdetsj 2O d B detso O bSydsdzj edetsj tBh jMlsets cuts
usCtoOh j dzdztsj W dted3j dzdesy zOd 3 oL cuvr trre

[fdzse dzs? EsfmkzHOmise j dzdzr 2 16

1027700066041
(Jf111) BLeOddL Oydd 000660

105066 ¢ [BMCoe O, dz. 1 d (¢

[ dMists dgORds Hstee Odzd L Oyd d ’ e, 1
stsdzd yj Msoats tsyj dzdo O 3" = 0OC y 198 (4l HjowdesMlss o f
sOkjestedw (Isdf) BT Cdztso jdedz" j do3jdzede’ § B L
1®RBjte d HOO esfmMbkzHuOwimise j dzds

0¢ ydg?2 1-01-05515-A tsIs 06. 04. 2009

584300079 (fwils: fitsls o tsfj dg! H j f
Isted MlsO Isr MWy Mmj dg! HiMmWls
RN jflso jdedzr | 00 O. dO0os | t§Lhlsj 2ts yj tsizkjdo 52 MtssMmlse j
JMisdydtdedz” &4 &I O Odedzrr  dadzo j Misduyd2 ¢t 1) tEMMcd2
vs ¢tlf sOfdlOde.
1 6000 dz0 t5BI jCIs BYjdSd, Eudk' oa0j & j fted SftjH]dj
d tyd dzf j sBl jEIO yjdktd Euydbk'rd®]lsBY | FlsOdnj dgisag il
Clsduyj MS s ftcOoats tsBh j2 Hsdzj o 852 ftsBMmlse j dzgdesmisd d H
IFjelk Mydkojlsmy MmMotsBHM B Sls tSctOdduyd dzd?2 (tsBtej d3j daj
jasyj dzf e Hj dij e iBtsBbd S5O .5y df g
. It j Hj ds?2 Mistsdascig®e j Hdzd o O Mistsd BsMlis o fMtslse jlIst
sSOdzH Otclstsdz W d dzO dzgfy s alARY) tsls3y j s detgflz§ O ( M tcOo j Hdzd o 52  flst
ftejHjdwjfmMw BjL EyYyjkO dOdscto.
tejBtsaOdzdjy € MtsMlsOo dzj dedfsls sy jdsB8O tSBj da€ jisi* daCtfpihilsd® o
sd3, o tldsh jddd (bt Mt Metstsd MHOBsE]
dzd fy! ) Isd yd ded 4 Ho Izn dzjls o Ctsdzd yd Mlso j Ho lz-
lso dw, dzj da3jdlsmw dzj dev s = ddzd  dzj §HSjEOM Iy adefly
slstojdzdz" = AjHjteOdz dz" 5 LOCtsdesds ¢ [ B sy desydets?2 H
odzzlstej dgdzd 3 HEBCEd3j dzZls ORd MOBSLj czdzdtelzj di3f = B.E O
Hiwlkjd deslsd Ctshttetse s fifddids Gowgvdellsd .dzi di3d dzj
JHY sdzOcdftdgsde’ L so Odedj toj L zdg' jsiOlsdeiols Gslyg ddzStsfyd dz€ d W o dz
qudd&z0 MiwOe jHdzde 82 Mmissddsmisd tei jSO tyjdSd. 41
Yyj dzi 2, ftcj HEMBRsIstej dzdzr = Mls. 37 AYdHdEi® dz2' das 5 gz Q
11.2001-/\13,. TtcAQbpdzOBBd HBo jtodlsj dz degse s bk tcOQo dzj dadw 1
oOdsd o W jtoj WddOdemtse r tor dz€ tso . [ dzw ECOL Odgdzr n
sdz' Lso Odzr o Ibjuyjddd "jMmisd d&BiMmvyje f HOL" yj dd.
[ O] fsyjdEk O 5 MsIidswdeds dzO
[ OO dZOYO®O f{ tetsol4@y20ABE . sy j dz€ d
OO ¢ dyOded ™ 1 tct8@QB.AOLRIES. W, tsyJj dz€ d :
Bhd2 Mtes¢ ftetso jH JHAOdzjdzHiClidefi 2 o C dzs yoOw HOE dzOyOdo
tc
0.

| OO dzlse OV flstsd &sfmis: Bl § ¢

e.
— 8

tc
0}
B
K

FPOg- -2 OFFEL"
58_80_ NG—.r O .

sy

@

=

&

@

L&)

= 7

sojHJjddw tyj dfd.
[ sz dlElstste’ 7 Hidy 20 tsMdse ™ 9 Ols! v sy dzf O.

PSS O 0O ONIONFHFEORFO FITODSSES W—ON

fils t6 O dat]



tel. +7(495) 22949-71 RAMI LER Company

1 sbbyjls B ttyjdSj HBMbtse jteojdz dzd" ' o ftsdzdesdz sBI j d3j

1 syjdhds dzj ftesosHdl stdHdujMSks 1 SMfjtesdL bk 0o
fcOo 0O Mmiseflse j dedzsMisd tw©WOMINGEOIStedo CGuds{fg'ts  fif dotg Hstg riziz'd B
setcOdzd yj dzd?2, Ctetsdidy GeteOdzdyJ ded2, Betsoattejdzdzr = o [ s

1 syjdhds ftjHY sdzOc 0] lsdzdmla isisrols'jn CWAYESe , o dzdws h
syJ dzs d . Jyjdeh d¢ dgj dzjfpjls Blsa jlsMmlse j dzdesmisd dad L O
dzj 5B n 5HJ disdndzy dzpr sOC 0T 4.

1 diitsHde j HOdzde j, diMitsd LsoOdedz | [yjd"dStsds fted o
ZOH jyd& 7 dhssyddStse d MudlsOs lsmw Hisistse j tedz’ 3 .

T d3dzj dzd | Jydidzh ¢ 0 tsldshmdls] d dts mMissdismisd el jCIs
sftejHjdjddy MssdBshded i jCIsO Yy d

T d&d 1 0O0¢€0OLyd¢e, dzd [yjdeh d¢ dzj dBsekls dMfsd? L s Ols!
OMstswh dd3 1 s sdzded Isj dzt dgr A3 Mtse dzOh j dad j 3.

1 sbyjl B BYyjdt] MoHjtydl (oW jmMhdsdod dsj ddj dzo
sBl jCIsO d dzj b 2lfsscsPe@ilsts Bl jSIs BEHJjIs ftosH
Yyjdzj, tOQodets?2 MmMtsddBEtsMmisd tsBi j SISO, EZSCOL Odzdets?2 9 H Odzo

1 tejLizd Ok ByjdSd Z2SOLTr 908w o [lyjlsy B 5y  dzs
oL By dz' 7 ctwOdzdy ddzlsjtco OdzO Missd BdsMmisd .

12, 1 tod 3i dzf s Bz Otisls)’ dzC d

litejujde AjHjteOdz dz' 7 fMlsOdzH Otelstse tsyjdeSd, toj cdzOdzj dzls d te

t 5 ¢ dzOltelzse 59 QdgHVjds O dz! dzetsets L OSC sdz0 B tsyj desydes® B9 W BT dzl
fyd deh d¢ sipty e d¥de Ols ¢ stcj Btso Odad W A J3iB] HoQ deptlzfdetes? LHQI WG A
WiHjtkOd d 7 MisOdzH Otelstse yjdeSd, ddz n deste®ROlsdo dz 7 &
5B dZOMIsd Yyjdsyds? Hjwljd dshisd, O OSyj ItejBtss Oc
Hiwilsj d desflsd, ko jteyHjddz 7 MOBSe] ¢ kzdrd 6z dBisdis i3S 6% Ol
W dzw j Is fyw

1 Mehisswdzds d&O HOLE tyjdSd o9jHjdzr o HJj2Mmlsed:y MmdziH
LAJHjtoO&NEOdH Otels tsyjdzCd c¢[BNhdj] ¢dwlisdw sy, dz€ d, f sH
syd deCd (Ae] Elsolj)ceHig dai@ild dzd M BM+ CsdesBd uj MESEtE tLOL o ¢
AjJHjtOYdd ([ ddat CSsdesdB5c02 Dl 2&MMEPY) 2015 ¢. c¢c[B ke

MlsOdzH OISO yj dzs g ¢c{Bhdyj f sdev Isdw syg dek d , fSHABHT
(Al - 1) e.

2.AJH]O&NEROdH Otels  Sjudp'dzeC ey jcdS d d o dH™ Mistsd Bslindsdte 3(Hajudg
1 e d @3 qmb;mmbao LCtdsBUj MSCsets ©OLadldw  smMd2me
t sfmgddpo sls 20 &GOW 2015 ¢. ¢ B ElojteyHjddd AJjHJLO
odH" Mt d@smsq (nel = 2)

3.AjJH] teOdzindg'OHzH Otels tsyjdeCd cutejBtso Odadw ¢ t5lsuzjldsolzj totye j tz
1mq$ng@qmbgmmbao LCtsdtsB Ui MSsets t©OLoadlsdwy f smMmd2me
{ sMMgdR99 I 20 &OW 2015 ¢. c¢c[B bklojteyHj dtffrisg OO
skyjlskz sB tSyjdSj (Aauwf -~ 3)e.

4. AjHjtOd dF 2 flOdcPEl] HE WitdEidonstse 82 fissd®smhisd (
Zlso jtoy HJ etz @s@3 [ d dzgd s j tcmilse O 1 Csdasdsd yj M sets teOL o dIlsdw
(fddet Cdtsd3teOL o 5O  {tstish) PPHORO'G,. dfy d3j dzj ded ¥ Bd Iz s 8 jote)>As@y dzdz’
[ddzdmjteimse O { CtdsBUuj MSBEts ©wOLoadlsdw f shfd2 NS s3B8 A j H
sls H2de®2015 @ [¢ odaj My dedd L d3d dzaj dzd 2 9 AJ H ] e dz'tede'HA dziy Gz,
COHOMBsoas2 MlssdB@BsMIsd (Al -~ 4) ée.

5. injte@@MsOdHBGEd&SIddHe SMijtsdL, §seYHsS jj fts
LCM jielsdasdBlz L OCdze yjdzds d WS B | ¢ tzls il ylegEEiazetsyd
[ddzdmsjtemse O { CtdsBIUuj MSBEts ©OLodlsdw f shid2 MC 38 A j H
sls 0d4zwd2011 6. ¢fJB EbojtwyHjddd WJiHJjttOd dscts fMlsOdzH Of
Jd s jHjddw, btojBtsoOdedw ¢ +CMY jtolsdesdzslz L OT &Y @4 dzd
6. A jJH]O&ENMEOMDH Otcls tsyjdSd c¢fyd dSO dzji,HoHIg g ftsis §f dzdatp 1 [}
[ddzdmjtemse O { CtdsBUuj MSCEts ©OLoadlsdwy f sMMd2 MStsDB 1A H
sls 25 Mmiedadw“etay. ¢ [B ke jtwyHjddd AjH]jtOd dsets MlsOdzH O
(Al ~ T7)e.

7. AJHJtOdZ dzf 2 fnls @dgHyQ tells O ts B jddzSde] M © (nlzglngHszﬂz)é 1 ted S
[ddedMmlsjtemlsa O { Cosdesdid yj M sE s tGOLao[lqu sMimd2MSts2 AjH

fils t6 O dAf



tel. +7(495) 22949-71 RAMI LER Company

sls 01 dedsw 2015 ¢. ¢cf/B EbojteyxHjddd [ njdd @Oz dztizg 150 (s O
8. AJHJjBOM df 2 MISOdzH Otels By dE€O ¢({AaynJdzC O H)dBv, yb lsigj 2 tc 3 HOJ
[ddzdMmlsjteflso ® { Ctodsdt3dyuj MStsets ©OLoadldYy { sMid2MS 27 A j H
sls 01 dsdsv 2015 ¢. ¢c[B Bkl jteyxHjddd AjHjteOd deséts Mls
(Aagf ~. 9)¢é

3
AJHjteO®EMdEOdH Otcls tyJj del @

dzd Mls j eMmiseo O { ¢ tsdztsdfef u fi3Ithyef
01‘2[0&512&. N Zlso jto HJ

e

edLdzej MO e, (Anfpo ey B) dadzr 2}
BME®Rok jHjtOYydd ([ ddzeBQ8ds
dzdd AjHj©Od dtsct Bifjis @gemOt

9. A jHJjWOd dzr 2 Tyl @abfOteds{ yg dz¢ © MmMissd dBEsmisd d30h ddz d tBfS
Zlse jtoy HJ deder 2 ltedCOLtsds [ ddzedfmlsj teflse O 1 Csdetsa3d Wd ME 56t
([ ddet CsdesBteOL o dlsd8&tsly 0N doffy) dzv 2B®15 ¢. QJB Zlso jto) Hj dad
sy dz¢d ¢ yj dzC ohfglass ff ZisBisdzag® o Odedw (A & 10) e

10. A jJHjteOdz dg" 2 MisOdzH Otsls syd dz€ d cJyj &z 0 dzj B30I § ted Odz:
Mtsefise j dzdzsfylsfl 1§ A EZlso jteyHjdedzr 2 1 twedCOLtd [ ddzdMmisj temls
tsmd2Mets2 AjJHjtOydd ([ ddzt ¢ 8RRt azf s@O 16tsfgmd ) B~ 23
AJH]jtOdz dzets@ s Mils O dzicPels @S O s ydepaB@ls j tod Odz' dz' n OCIsdotso
B Mise j dzdetsldE)e. ( A &

11. AJHJjtOdz dgr 2 MlsOdzh Otels Byj deSd c¢c[Hted HJ (zpeleffj 12)dx S o d
EZlso j toq HJ dzdzr 2 ltedCOLB®R + § ] dad @iy jemBBC s tcOLodIlsdw s
([ ddet Csdes Bt OL 8 dlsd?21 t4lslfiyifd delsw B towe . 2 Gglf68 Elso jtoyHjdedd A
fMisOdzH Otels O f 6 ee§ dzj dzd § dzd € o d H Oy(dsulgdzye. Mistsd dItsls

12. ANJHJjtOdz dzr 2 MlsOdzH Otels sy dzC d @ [ ffridsitidj o friefici 13)f élzo § fr
Flso j tox H j dzdzr 2 ltedSCOLtsd3 [ ddzedfmlsj teflse O 1 Csdetsasd yj MS Gt
([ ddet Csdes Bt OL o dlsd?22 t4lslfiyifd delsw B towe . 2 Gglf68 Elso jtoyHjdedd A
fMisOdzH Otels O f $ 6 j ee§ dzj dzd § d dzo § Mls d y(dnsuiddzi3fe. Mistsd dstsfls d
ltoddzj dg j k" | MIsOdzH Otels’ .

VEOLOdzdz" § 9" hJj AJHJjWOdz dz" §j MlsOdzn Otels™ 5y jfdgltafo QYts yEdasz fid
Al T 1, aAwl T 2, aAwf T 3, twjedkzOdRj dlsdqekzrhdj Bhd2
sls 9adHO Bl j&4BY GYHBEILY tojcdzOB) dsdtstsH j dz@ dz@ j Ofptf jClsT
HiwWisjdz desfylsd ddzd HBY sdzd soh qUOnswf{ MY ygWded tyjdtd
OCIsdotse

{yjdzdo @peal jCilsjlsiydMssz] Wisdetsw h d gipw € {ffiptslay fipls{ o5 JHogrgljp tzj fn
d dziiste 2 dfjtaglst f e W isdw ( OBy de? )d) HifissdipH? M Mis O didglzar j fifpdge "OO dzdz!
ddzo j Misdyd?2 c¢ctlJf t(EMMEd2 vtwOdldise {§tsH &Y tc@adysdzd P H
sBfMistswisj dz' Mlsea ©, fted ftesojHjdzdd dzOfmlsswh j2 tiyjdeSd fted
L AjH]jOENEZOdH Otels sy j dfStfdzvdsfde'n dgiyd dz¢ d , fSHABHT d Istej
sy ¢ d (aAwf Elolj)coiHtgdiOfdd dzd mMisj scMiso O { CsdzsdBd yd MEsets
AdHjteOydd ([fdda SsdesdBtc 029 sl 2 GMigPY) 2015 6. ¢ [B Lklse
fMisOdeH Otels © sy dzC dev Isgdve M 3y 4 it , f SHAGHT d stcj B tso Odzd
(AnyJ l)é

2 AjJH]jBO B20dzH Otels tsyj &2 d ¢ AJ dz syidSd d, 9dHro | glstsg dz
1 tod GS@3f d q’fnls;tsfnlsao 1CtsdetsdBsd yj MEtsets teOLoadlsdw t sifmd2Mm¢
it sMMddR9820slsdcsOW 2015 ¢. ¢[B ko jteyHjdedd AjHJteOdz datsc
oadHr Msddksmisd (A -~ 2) &

3.AjH] eOdzdgOzH Otcls tsyjdSd cutcjBtsoaOddw € Sl ugldsolzj tetse | oz
1teq’§ts@3,( ddzd s j tclsea © 1 Csdesd3d yj MSsets tcOo d(sfddvdzt € ts gt disc P
t smMmMddRr99 Bl 20 &OW 2015 E. c¢[B ks jteyHjdedd A jHjteOC
slsyd sz B Byjdsd (Augf -~ ) €.

4.

f

[

(

> o
T
-
&
1
o

5[ Y HEZEZORFIs @dzaftdis0 dziftso 52 wilsyj Isdesfisd (I FRS) 13 ¢.f yg das
6.ulsOdzH Otels d ftQoddzO® tsyjdtsydes?2 HjWIsjd desflsd, Elejte
syj dzh d 9.0 (o

l o dedls fietso j HJ ded d 5 Y lgCadS dfs BH YA Q) dzd v

{Mmdzso dz' | Hefkhjdfttd tfisHalziis] dedd SSyyjoeRSdy HEp QoCdy @z d do L «
&Zz0 Btyj dzf z.

fils t6 O daf



tel. +7(495) 22949-71 RAMI LER Company

49 jHJjddY 5 LOCOLYdSy ByYyjdSd d tsB tyjdh d¢j,

49 iHidedw 5 L OEOLYdS¢) yjdsd

10Ctr ktsj OCydtdzjtedztsj tsBh jMlsets
sOf,dlsOdze | &L WrOgmasets ddzo § Misd
fpd3sj " Odedz" = dadzo jlsdyd?2 ctlf tt
[ ifmMsts dzOn 6y wfdeedyj MS d2 105064, [tMCeo0O, kd 7 j ddvc
I Mdes e dzs? e tsfmMikzH OteMmise § o
tej cdMsteOyd sdadz’ 2 detszg te
00 ftedmetsjddy [1t1 29.11.2005 &.

doi Hiddw tsB Jsyjdzh ¢

IBhdj Moejnjdedvj B BYyjl sftse RGB! ¢ dzj € 4 QudgHtdrdseaddus § dz! v
MOBSt ) ¢ zddtel j s 2 ste ¢ Odzd L Omyigtsy d
By dgh dcCstoH GilsjiedzS O & .

vodHjlsjdz Mlsets & ydzj dzlmlsej o MOd

syjdh dCtse or HOMSO sé. 16. 12 . 2
tjedmsteOydtsdedzr 2 -~ 00388 tsls 16. 1:
1 OOy Ister HsSCEZ®Rj s ©  fsd jm
rdf descds s oty j MndsdoOd dais?2 §jtejf
OCOHjBdd ftsd " dzj dzdescts B dzj H Y By
111 - 608624, 9"HOd 03.07.2010 ¢
OB IO tyjdhdisd i 2010 cEtsHO.

10Cdz ujdz stezHtsdE chigdr e
J dzdys, f C¢Sydtdjtedstsj M jMisets ¢t o¢fa1[te,
ttZHtsO 52 HBE [, (1 1027739184252 tls 12.09.200¢:
OHtej f): 14PN ES ZOMls 6. s tsd@sds
Seddzj 2,02 Rdz. [ jdzgd g S Ow, M. 12, fd
[jflsts dzORBYHjddWw tyj & jMists &On toy H@tAfifstslse jlsMmisokzjls OHts
steeOdzdL Oydd, f Ctbtstes? tyddh d¢ L
Il sylstsor 2 OHtjfMm BYyjdhdi141090, | smME s MCOW tsB dzO figsS tg ts to €
SBddzj2dzr 2, kdz. [OWCmemMCtets, H. 7

1 B3 6 CBdZIsOSIsdzse s Isj d +7(495) 22971 49-71
OHtej M 1 dzj CSlstetsdzdets? { t5y igor.popov@ramb-price.ru

1 sdzdf MbORtse Odzd ™ tslso j KOBHDOORMEdztS fn k
Co n o' HOW cuds ¢CrrtLf410tdrve 05. 12
:‘Zé:édzq“f:qg‘;xgbio"momq”anLsaqw HECBe 5O ( Miest MsEOD so ¢
W My 31.12.2018 ¢&. ulst00C00000w( fiijiskdsey drc
ke dj 2.
Il sftse RGEtste! ¢dzj SMOdzHtetse d Y
) ) tMsydoydw tggodolsicdt ¢ M’ o3E1438/061
OBt j czdzdtelz ] AW SEEOEKl 19. 12.2016 ¢. ¢[B dL ) daj-dedd
sy dzh S so syj dZC Oe X dzd yj dz0 o jHddr 2 CsMmkH O
MOGEtk ) cbdzdtob j &3 & StecOddL Oyd A5 Y
BOKLlsO 2010 ¢.

1 sftse RGEtste! ¢dzj SMOdzHtetse d 4

[tecOdzdL Oydsdzdes § 0o tso 1]
fsdzdzts ] dzOd Bj deso Oded j L

1057749282810

o 1 tsdkdih MsOntse Oddy o jlsiiso j dEsmlk

dz s s E®F s 1©alz(
ggj:ﬁgqg hEEOk Eh 000239, ©' HOd 051¢R . QWAT ©S1 (440t
Hj2fjsedw fj 01.01.2018 ¢.v ffszBBO 1

30000000 (btdHyOl! &Jhddsdss) ke

1.5. do9jHjddw s dgjLOadmddsmisd s tedHdyuj ME et dzd yo

Hsetsottte, d BYjd" dc O o MmMolse jlsMmiseadj Mms-AMmis.c [B6 Al
HiWlisj dz desfplsd o  smf®RENEs2 AjHJBOY

dHdud MEd ddyts, M Csbtst’ d tyjdh d¢ L O¢ d* uddd djeils s
Eh jflse j dzdesets dqdzlsjtej MO o Bl jSIj ByjdSd d (ddd) daj

fils t6 O dzt]


mailto:igor.popov@ramb-price.ru

tel. +7(495) 22949-71 RAMI LER Company

tOLBBdte HJjdzjy detsets oatsL dzOGte O Hj dzdw ¥ tod H d W JO§ Sty cuts dzdzdsuel,H
Hsetsotste, LO ftwsejHjddj tyjde&d tBI jJEISO BYjdebd dzaj L O»
syjdCd, ESOLOdREs2 o dOMlstswh jd slsyjlj B BYyj dj .

{yj deh d¢ dzd weo dzv jIsfyw Eytej Hdlsj dzj o3, fMtse Mise j deded ¢ 53,
OB sils dzdt€ dskiz ¥ j M SesOMMA N € O, ddytsd, ddijshdd Jikzhjflse
syjdSd. Jyjdhds¢ daj Mtsmssdl 1 2COL Odedz" &3 dzd yoOodsd o Bz
Jyjdeh d¢ dzaj dd3idls o wlsdesh jdedd tsBi jSISO tsyjdeSd o4 h dem =
d dzj jwsofprw EZyOfisded € sz ( ydzj detsd3s) dazd Cj OFOSREHRBOS O
LOCOLYdS dzgj wodzwjlsfqw CtojHdbtstesds ddzd MlsteORtsoah dSsd3 Y
t OL B e tsf dzOIsr tyjdh ¢k L O ftesoajHjded] tyjdeSd Bl jCIsC
Mssdd@smisd Bl j SEOOAJzd€?2 o dRZOMIssWwh j &3 slyjlsy B yj dzf

16. RAMStedOydw et ofmjn fdodjujdd = § f&sojH](

sYj &S| scOddLOoydw s d mMijydoddnlson

[ dzw ftoso j HJ ded W ZOMmlsswh j2 syd dz€ d fsHetslstso € j dz0 f
stccOdd JOfpd d ydoOdzdmilsr dzaj ftdoedzj ¢ Odzd iy .

1.7. [Mmdesedz" | WOCIr d 9" afsHT

[Bhdj fme jHjddW
[ B sdzded Is j dz! dets | M&BRzAB.G3EAIGE .. A [ s

[Mdeso Odedj Hdzv Hteso jHj '-

sYj &S d BBl jCkO Byj &S d I1RP]I FO7/ 02 BIS 24.08. 2007 6. dz6B

ddizh jMlsea O fOjoscets ddgo j Misdyc

[ OO0 fMtshisOs dzj ded ™ tslsyj 30ROl O .01 8
16866t Blsyjlso t 1 E v B-02+
[ BOW] dzg¥ ste dBQuU v | dzls I W JOMEEe Y © s tsyj dz€ d
10C]1s dL 198 (ulsO Hjowdtsmists o s+ d3d) sB " C dztso j dzdz
o[ corre(f1t 1027700066041) , ctsmMizHu OtefMmise j dzdz" 2 toj C

1-01-05515-A, fp ECOLOdd] &3 MistsddiizsMmisd SHds2 O0Cydd o tsyj dzde C
syjdeCd tftej HMIsOoadzj dz dad ¥ § .
[ Odedz' j t5B 58I jSlj t5yj dgsd

1 03] dzsoa Odzdj R OOCI] 6 1 dzOy j dzd

) sdzdatsj W dted3j dzdetsj dzOd d3j dzse O dbCyddz desy tBNM jlsets guts
UsCtoOh j dzdatsj W dted3j dzdetsj dzOd o3 6L cvr trre
I mMdzso dzs?2 G tsMmkzH OteMmise j dedz” 2t 1027700066041
(f4t1r) ®BLcOddLOydqd
Jimbs ORsHH ddh secoddL oyl 108006, € FBNEOO, 1 i
stsdzdyj Mlsots tsyjddeoOj 3" = OS¢y 198 (ulsts HjowdetsMists o
sOkjetstedwy (Isdt) {B" Cdetso jdedsr § dd3j dede’ § B4 U
Ea?dségg d nOkO ethiznOkhise | dadz 1-01-05515-A fsls 0060 90 4¢ .2

Y

584300079 (W' Mk ofMj d HJf

I OkOdkzise OV fistsqd &smls: Bl j¢ SBd B0 5 fy MG n

LiLbEd sOIsr yj dsd

slstsdBshls! HAds2 O¢

198 B Cdaetse jdedz" = B J
ddzd dzdzr = OC yd?2

dlssddismis! df ©8 j s®" ¢ dat
BJLHBSCEZd3] dzlsOtedz =

| OtOlsdy 2 ftS5HRT 459954 000tz Iz B . 2323000tk B .
[BOBHG 2 §BHOE 535788000t Iz B . 2706000tz B .

dtcOo Is j dz! ro2 . .
(mrdzdt:idz;‘g)dzqm &i dmisd Lss Od dzj dMitsd Lo od
REBGEO O 8] dzdy 482724000 tks. 2438000 tlks.

fif 600 j HRE)B & d dfs

fils t6 O day



tel. +7(495) 22949-71 RAMI LER Company

[cteOQdzduidedw d ttejHider fteddiidej dedw f tsdzlzyj dzdzf

LEdz sOlsdy BsyYyjdzS€d wedwjlsmw dlksetsoOw oj dzduyddzO mMftcOo
jded dsckls B! dhitsd LseOdr HA&W37Y,AzjR ] O fasiE fipd:
od Msdydsdedzr 7 WisdHORE k129 .)1I0oHMOIBIe . HsD j BHIS] dz' dzts@
r g dstEOlsdody i3 OCkOdRd o MW jtj WddOdhser & tf dS o .
s dff sdz L 59jOdemised v sk dpj dgd H O™ tsyj de€ d

18. 1 jtoj Mz dglstse, dmisd Lkjd & ftod §esoejHj dad

Codzdyuj e jddz j d SOujMmisejdeder j RO©OSkjtedmsdsd B8]
[ dzv st HJ dzj ddw Missd BsMmisd s OB § 5O s das y jsae©dz@ Oy daptaf

f sz yJ dzdzO9¢ Osisd A Q toj yJ dz dMmatsHdze = HOdzdz -, f sdzlz yJ4 dzdz" ~
Is OB Iz

v OB dzdly O
J uJj dz' B AOtSE0EZ f sdzlzyj dede” = tSls O¢0OLYyds o
FEr
IERcOdsjemMCdj BOd&OdM" BB12.J0DPws. OYATPOWNE o 5H C s yrgw
[lsujls' ©& fteder &2 d ks’ IsC G1212.7089 . fadlasOl 2 .02 Gf1j 0 s g w
IZRcOdzs jemC dj B OdzGzi] taRIBEIOMHwe. O31.12.2017 ¢ . Csfd
[byjlr & ftdsr dv i d LGB fl§ WRWHI0M ). MaasOL 2 . 201 7 Csfqw
RAZM SteBOYdY 5 MistekzSClizte] d ©OMitc] BLldldad@Oolkfls: Csfqw
RAWstedBOydw s o' f &zOlsj HdodHJ dzH 5O Csfqw
{OMN dW g €HClskter HEASHBSe ( ©GOMOGHES Csfqw
{ OMh W tlig OB LR ¢ Odzls | 61 S @1 B DZOAMHDO7 <. Cfqw
I ERcOdBYstMg s dad flg O fts dzs s dzv o O i . (121 [210)1 7dz@ . s W
bz BSB BEHY jlsdz R -2WROd5 cds® 12 (LT { ) Csfqw

RMtsYdd §: 1. [ COidezQr s@¢BOHYJE Owndoj.

19.0 ZOdzd L o' § sdzdzj dzdv feddyditse dhytsd Lo Odadw o dgW t

lted tftej Hjdzj dzds Pk BEMdd( yj ' disd dnf sd L s OdzOM!
sls 1 0C0OLYdrEroO oo tsor 7 B OL dHlaldzdeddO ydf wicr dats y dzO W
l1jted yj dz2 dMmf sdz L EjaGR}rIsas od dils jHdalzjclsf n SlsCter st 7 dMistsydzed § ¢
fts IsjSMmsk dzOMlsswh jets [y lsO. _
lesyj M) sHhpecd d OdOddlsdui s ow tyj dlsq | w dedz'dn s daseRd .
Mdlskzoydd dzO0 SCtdefte] Isdets BstediRzdae o Gzedy dz' @C dts yj dedv GO Mists
syg dzf d .

lyjdh d¢ mhieh jMmisedwjls Mt d O0dzOddL dJd¥ sted3Oydd, Odzj SE
Syj dSd, MmihjMmisejdadzts? Hdzv 54 6@ BY fzgeled v s g  GsAE 61 B
Cobster | dzO0 gy Oddd dhiff®] desdzy dz B Is' fteddij daj dz@ 1 tec
ud fmdzj :

T dde sted3Oy JEtsdzd ud Mise j dzdz" = d S OyYJ Mise j dadias §j BWOfe,OC ds Y diz
fited yide EmMsOdZzOos dzdo Os hdrn dr HBCE®RI dstss, O OCYJ
St Hj dzj ded W Bl sfofSdisifdedd ;

T dda stedzOyd® s teOdNyj &g j QY dessBtcOL Zs h dr WO B©GO.
WOCItsteOn, o dzd WinsshisdfR3tsdg® * | ¢ ts

lted Mtshls Gdsdpjjdaddd sEsygd dfS) Hisdy jdz ftedH ) tey Jo O sy fMdzj HE

T 9 wlyjlsy HBdd&O Br'ls! dqL Aty dO dJdW sttdzOydw, mkEzh j M
SftejHjdjddy nssqdeRmfidsdd sl jCis

1 ddg¥ sted3Oydqw, ftcdojHjddzOY o tbyjbi tB yj dfi, f)
Missd B3sMis 'Oty g idzgf Yls HEsdzy 20O BT Is4 fSHIse j ey HJ dzO.

[Bhjj bttijBtsoOdddj ¢ dmMisd LsoO0dads dJdeW stcB3Pgdid st 5 HBgf
dzj HBtsdzy jdz Hsf EMC Ols! dgj sHdeSL dZOYdesd s sz s Odedw ddzd o

fils t6 O dAY


http://www.ocenchik.ru/accounts/

tel. +7(495) 22949-71

RAMI LER Company

fMstslse j s dWw

E8NNT3F

r
q
r

q
]
Is

‘Rigsyded ¢ d dalt stedsOydd,

Ckdgj dzs’ , ftoj HisMIsOo dzj dadz" |
f tsdz L $o Ofdagig dzh d ¢ tsdf3, (s7{0]
Ckdgj dzs' d BlstcOy j dedalz®

Hj2Mmlse

dff sd L 2j &g J

H S
9 dzd
Is §
JHMIs 0o OGP $1O R EHzY fs e3Py d W,
jBso Ok 3 HisMisOsYdsmisd d

1 ©
Mmis ©
n~ q
dZJ

q
H S

9

dz
M
|

slsyjlsj,

COLYdStsd tsyj dzs d,
Is t5 y dzts d3

o s

btotse dzjb il e o

WstedsOydE , [ yj da" d
s 2 fdszOydd,
fsd LEj BOY ftod o
stso j edesmisd M Eyjls

ZCOL" 908 Ismw o

fils to O dAd

¢ f

fls O dzts

s9 JH
Bd

mMelse



tel. +7(495) 22949-71 RAMI LER Company

JI RO VR Jur [y 3am Cuod 1 [rrrrcfrouRre w3t olor ]S

SftejHjdj ded d  fistsQekisHidsdfo s Uzj 5B R SHJ B kS tso tsHMise
H Iz dzO te thHs (RtezH ) 6 K20 dzi s o 52 lsyj sdasfylsd (1 FRS) 13 ¢ [ yj dg
BBBSJBMbadd f) £C OL Odiyf Qp jteiOldjojO Wiy SifEECipigEd, C sls s ts

fsdzzyj 20 fted fesHOy] OCkdoO ddd bk &Oyj 0 f§.d
mouqq %O HBBhBOoBd des? Ghdse ] O shdse dsd (  dzd  da
Eh R o detsudg nj fids dztsoe VS dg@evs yj dz0) dzj L Oo dfd B sl s
shtej Hiflso j dedets dzOB oz H O dBs2 dazd ©OMMudlsr 8 Ojsmw f df
s
H
J

&

odz J LIOYT Sftej HJdzj dedw  ffiftiesChiply onjdzifda’ 52 Hipdsdsjdedits= Is f
fted OEdM 3 2)HEd

rwindzj dzd § 1§ oflPemjijdsiatyatmzy § Htsdzj o' B d diistckzg dassb | oft
:J)ZEE'SOB sy &zfd (o Mttlssjilsmiso @Fydnd JEdeds § efitf@afzdj 2 iz,
]
]

§ s -

j
J

c W

tejHjdzjdzedj dMMatHde 7 EfMdsed?2 yj dzbd.
tej HJ dzj dzad g O celiph BHHztZER 3j ssHBs9 Byj dz€ d .
ted d3j dzgj dzedj B stsHtse tsyj dz d .
lrwindzidedi GEdiEsfisldaspgdrdz” @ Hisdzior 2 ddlstel d3j dzlstse  { to,
ls), f wo dzv B efinfin®istscdy tsuj dzC d (o dffittsdadiusifidls obrfigj ISP )
rf sdzdzj ded § E € OL ©fddddtspfgzw fj bksdg® s @ f of Hftd@Ldediddzits BG [je€ s O 5y j des
[fteinHjdzjdedi dMrtHdzr °» EmMdsed?2 syjdSd
rfsdzdej dedj EZCOLOdedesets fzdzClsO sMikh jMmlsodzw jlsqy o fSHEGO
[ftoiHjdzidd]j dMAitHd & HOdds » H&Y &jssHBse By j dzf d
j StSHT syg dzf d, ] to dei3y pake§ 3" jinf e@j Hdzdo 52 Mistsd dssfisd,
fsdz Ltso Ols! Zdzj Mlsdgr | dzOBdz# HOj 3" j dMratsHdz j HOdzdz j
fsdz Liso Ols! dzj OBz HOj B j dMAtHA j HOdzdz §
j cOtendY JMAotHd 7 HOddz 7
T dMratHde j] HOdzde-§ sty Osisddr j R oty Wdsdtelzdsr j ) dzO OC Lk
Hdzw dHjdadsdyde & OCkdotse ddzd ©BWL Olj d e, ¢ Ctbsts
20 HOlE tyj dz d .
stsisdtelkzj &3O Yy j dz0O dO OSldodesdy tr deSJy ftejHMlsOoadzw jls Mmise
MfteOo j Hdzdo 52 Mistsd BEfylssdz: s eH@slazyfigr® Hfdzw tyj d2S$d MYftcOo j
Cstetej ClsdtesoCd oMWed?2 ©OL, SHBSCEHO dO HBMIEY dzO.
 dmotHdr | HOdgdz {j! €5 vdesdtsavdy | HOdzdz j, Sttt j dzj
Yj OBq, oCdr yjdedz 8 o 1 vtetse jdz o Sttt j&MYdd s
Hdzv OSIkdoe O ddzd tBWL O] dz lse O.
RMABHAY | HOddz j 2 vtsodzw oCdz yoOsls fMmdzjHizs h j j:
(a) ¢obdwkzjdrj yjdr dzO OdOZBeduyds j OSIsder ddzd BB WI
(b) Cldtekzjd3 j yjdz@ dzg©@ dHjdaelsduyde j ddzd OdzOdztse d ydz
Colststef jwedzkw 8 Isfpw  OC Isd e dz' o3d ;
(c) dmatsHd j HOAd j, LO dnMCdsyjddjd Stlsdtelzj &' & yj
OCIsdo® dqdzd BBWL Olj dzt Mlse O, d&zO0f ted d3d ts:
- MsOea Cd ¢ EmOY HP dzed W d Ctodo' gegOBHias O dgsfjlsdfn B Ydets €
ddzls j o OdzO 3] ;
-f SHteOL £ d3j o @jlsdf@» datstids ¢
-CtejHdIlsder §] MPtjHT .
(d) fBHlso jteyHOj B | tor dzCtsdf dMAtHA j HOdzdz §
1 dfmrtsHd | HOdzdz" j- 4 Bts v tizfsez@ dzs H O 3" dmn SH | H O dzo
sBYWL Olsj dz Mlse O.
1JddZOBEZE HOj 3" §j dMrtsHdE §j HOdzdz" | HBdyd dMfsdz L se Olst W
sty fMizzyOj, JMmdd bkdjhisd j &GOBd:HOj B j dhotHd j HOdd:
sO¢Cdd3 tBKLOL A, Eydlsr e 0 sfpw MdkzOoOydd, ftod SCBlsster o dzO
Hjwilsjdz desils! dz0 tof dzgCj o ftlsdatsh jdzdd OCkdoa O ddzd tsBWL Ols
Ir f sdzdzj dzd i ECOL Bdglizi g tlsth Hzizd @Y o §SHELCOLHJjdI ¢ ¢dzOdzdL
4. 1l teddzjdzjdedj dRilssHtses Byj dzf d.
lted Byjdl MO jHdzdos?2 MissddsMmisd dzgj sBrtsHd®s dMf sd

d
d
]

ol i it o iR e Nl s Sl e

fils to O dad


http://www.consultant.ru/document/cons_doc_LAW_133869/

tel. +7(495) 22949-71 RAMI LER Company

W dzw ¥ Isfyw ftodd dgdzy o3" &3 o fMzsy deh dnr fmw ts B filpdstizf Iz dz' i) B azeiz
HeMsOsyder § Hdzv Byjdbd mMfttOojHddeos?2 MmMistsddtshmisd, f ts d
dZzOB dzs HOjJ d3" § dMrtHde § HOdzdzr § d d3d ded 30 dz! dets dMf sdz? L 2w
vtej BY dOdetsdzi j hdestts dmMisd Lkjd@ 3d Bjilserm@dmd PO
ftsHRBBH d HBRBHA 2 {fSHASH.

trdesydze 2 oSz, fSHAtSH T4 sy jf@dn-tH, g szsiskeisTEY vy
Hicze OW zd3j Mils dzOw dd¥¥ stedzOydVv, GJjdzj edtclzj d3OW te’ dztsydz o
sy smisOed® Bd (bt jhis! OdOdsmed Wds'jd )inls ®O B o Qdgzlf cto
sBWL OQlsjdz Mlse, OS2 COC BdL dzj f).

1 OlstcOlsdz’ 2 (GHEGRfsHAtsH € 1 83y isH A SH, st O Bt di3MEz
ColtsteOY fYlstej BSO OdZzOM! BT 9 dOMIssWwh d2 dsdd dzs Hdzv L Od
(UBBMiszOL T 90 di3s?2 Isj S kM j2 Missdhismis! ¥ L Odgd M jddw) .

[ A tSH 2 [HEsHSHEAtSH A tsH ST islyytg ddf g H - tsH, H iz Cdsjs sfipbsdigzr  ( dzC
fslssCd Hjdzjydzgr » MecjHMlse ddzd HBAtSHT d tOMAtHT ) ftoj 5B
Bsdzd dzls (Ists  j Mis! dataed)m.C slddsdf et Pzdz: L 5o Odzdd HBRtSHdSES ¢
Mssd BisMmisd tlsteOy OjIs Isj Skhdj tr dzsydz' § tYdHOddw o tslsdzts
] dzj Cslsster 5 fif delrf y O F & jiHf jtedDjodedh dzd &9 52 MissdisMmisd OCIsde O
ftodj dBBdzj 3" di3 BEZHjls GRfEsds o tyj dtd (&Zofteddi]ts,
SBWLOISjdz Misa® M dMmfsdzr L soOdedj 53 S Blsdelzj d3ss?2 yjdz@r dz0O O
sBWLOIjd Mise) . 1 Hkedn MEyows ftedj digdzi 3" i3 BEHjIs dM
(dzOf tod d3j to,J s Ok fiplstas W Is! W jdzs fted tyjdlj JHdddyr, 6] dajt
Hdzw Bsyjdefd MftcOo jHdzdos?2 MsdBsmisd M sd L ks sy dgdzts
(s jMmlis: Meslse jIsMisazs h dj fsCOLOLjdd MftwOs jHA]s 2
tc O Mi)lsEs j dzd W Yyd dzi MstsetcOL desisd HJOF OL s5dzO@ L dzOy4d ded 2, s
fyjideS 0 Mo jHdzdocBE MistzG W@Risdgcd o GtojHj dZOR IsOCBE HJ!
ssydes ftoj HMsOoadzw jIs MfwwOo jHdzdo ¥ Missddi3sMmis! o Mmdzsy deh
1ted f tetpd] H flzifmisswh j 2 syd dzf d Z2COL Odedzr § fSHRGHT ¢ t
CsdeS o sdL dtetse Odzd iy HBY Bdzdzv dzd iy d tOfMmh dtew dzd M’ zO0
syjdeSd, Hj2fMsokzs hdr dzO HOIEZ s jHjddy Gyijded .d M
17 ff t5dzdzj S O dzdzts 6 5 Mzt dels® dzw jIsfqw o Y SHEOLHJjdzi ¢f JIstsH sdz

fils to O dA®



tel. +7(495) 22949-71 RAMI LER Company

. I redr R Ja3rsv0 [A[r1SR

3.1. [Bhd) §odtsyjddWw

Msslse jsMmisa dd f jtftsdzszOjesi@sdOGaldzO dedds o slsyj sdetsmisd  (
Yj &z 0 MY 0o jHdzdotfsPRicofnlshs didds@stfdy tyj dSd MYtOo jHzdo
widsj ded j (tsfidmoOdedj) StdeCtojlsdesets OSIsdo O ddzd tBWL Ol
stslse jlsisedd fm jets JjHdddyd?2 EzydisO@ddLioyy? O Lfausdsyd)
sfdmMOdzdwYy) OCIkde O tlkmklsMisokzjls.

Il Meslse jisipisthedztsy j dzgdw 3d MIsOIls' d 8 AjHjwOd dzgses MisOdzH Ots
syd dzf J (nuJ ) 3)é 9dz LOadMmMddsmisd Bl odHO B jCI
fMtsH j 6y Ols! figvj] B MiGEds © Byj dz€ d COLOdzdd o5 H4ted ydew HESCEL
ZMlsOdzOo dzd o O " d = € tsdzd yJ Mlspe J Is[§ t& oIy diflsch Jasizda’ | 1€ dsdats "sjy
5Bl jCIO Byjdbd, §tddOHdjy0mpo .gf By agmnfiswks tzd wEu n
(O] 9

gi

ydmdzj foddsj d (o Mmizkzyoj, qaizj d smw) MsCwOh jd
tej edMmisteOydd, tMmdase dats? GtSijIZH Jdzdzr 2 toj e dMmiste Oy ts dadch
sy dbd (fted dzOdzdydd)

lted ftotso jHjddd deOfMlsswh j2  tsyj 20O H 'edgEzd ¥ jodzdzbzts s ' ) dzf t
sBi j &SP dS d:

1 [fdmodakl" j mise | dedz' 3 dsf e aiad 2156 thho W L Odazy Fziyd 581 j C b5

2. [§dMOded| Ctdzddj HBu ] lipkizd J ey B GOROSHH LI S5OL O NS
S dMOdd ™ ddskh jmiejdde = fOo, SEBEJKE @58 | HbOGO)

3. [fdMOKa{gkh jets dMfsd sy Pdd. sBi jClO

4. [fdMOdedj HELkzcdh WOCkstse d & OtOCldsisgidipt dRzh jshplsasj
o dzd W s N (R Tde@ o st Is -

32.[fdMmOdzd j ddikh jfMlse jdzde’ 7 § 00, 5816, o3jdsiztordi2dzS dine w

o]
>
Q—

i sfdmodedj tBi jCIsO tyj dz .

fMstswh jdis slsydlsd BB jEGBEs tsdyj dL A8 wwdy Q Isinjro v datsfiyls ts
HtSCIZCBJdZISOTGdZ’: doddj dzdz'v (€ frugtn 1027700066041) , G
dmisteOyd tsdadzs 2 dz®leRF5H5-A0, " ffiz MLCOOL Adzd j 5 Missd idsMisd tsH dats?
dIi.00¢yd?2

cul tOmegcdmMstedtictsa Odegs o [ Hddesdz ctsMiEzHOteMmise j dzdes 3 t6 4
HOtmise jdzder 3 tjcdflsteOydtsdeds o5 datscBj tetsds 10277000660
sts dzZOntsyHjdedw [Bh jMisE@: 18FOT4) OffdRzPizO©w O, H. 2.
hjfmlse jdzdz §| 16000, fMowl Odadg’ ( H Giyzdas § 1 i Is s Rz Otz tipCf?
i jCls0)

I jCl tfejdddodi dzj f $Bo §lzOsB M j2 HBsdzj o0 52 s ©OE deg flziids ) is s dea
HNe0Ctwr ssets f O o s¢ s ( dzofydyistigdsd s dafiatzes s dsqah O ¢t 1 [. { 2ffy
Mtstslseo jlsmMisadd M f(tsdsyjddwdd MisOls! d 11 AjH]teOd dzts¢
Eh e s, MtsMis@oadweh jj (0jot2 ddzo jpdhfsdidgz? j fiilse
9 dzOH jdzr yio ddzo jflsdydsdeder o f O] Do Hel fzDH dejsxizfle 58 d3fmtz®
tOLHjdZz ik jMlse ©, MmMisOodveh jes §0O0jos? ddzoj Misdydsdzd
dzj HBfEMmS Oy lshw, LO dMmCdzs yjodedj g Mmzzyoj o, f e H Iz f)d3t
ddzo j Misdydtsdedz” = WitsdzH OR @ .

US OL Odzdzr | tsB s mvdidivid offdsf olsO  otdscl talzts ¥ dats fy Is ! ECOLOddwY ttPCodl
syj dze d

1 OdzOdzfptso Ow Mistsd BsMldz ¢ GaBO GE 190 fidsHjtadEiidh j dzj . 1 dz2Oflstswh j @t
[Btojd3j daj dedw, Mmow L Odedz" j M tsBi jClstsds sYyj dzS d .

Bl JSIs BByjdSd dJd&jjls mese|deiddzi da Wetse tsol dzHfifits@dsdzjj dednis o  d iy
1012 J Oy HOdENESets CtHIECMO s Htetotttlk HBo jtedls] dz dats

oS FaaeSg B —
N’S‘S‘

& OW m&q_ > O

(ytejHdlsj dz FftcOo dzj dzd v ) fitjHOJIs Hickzc 52 Mls s te s dzj
sftcj HJ dzj dedz" 2 Mtes ¢ gz j Mlsets o H s gojzte Oy | dzin idats tf s O] e ©
sfmkh jmMsodwis: EkftcOoadzjdedj tIsdds diszh jMmlseasds 9 dJdalsjtej MORA
dZdyo (9" ctHBftedtsBtc] IsOIsj dzvw ) . 1 jtejHOYO ddkzh jMmisa O o
fijtejrtsHO ftcOo O Mmtse Mise j dzdzsMmis d 2O tc QpjdEvss " £ Bz b ts9 [ fiple fis j
Htseo JtedIsj dz¢ dats g EftcOQo dzj dzd dd&kzh j mise tsds, Htse jJtedIsj dz' dzr =
Sldesh jdedd { Issets digzh jMlsa O o Motslse jIsMlsedd M HBGEGo

fils to O dA®


http://www.consultant.ru/document/cons_doc_LAW_133869/

tel. +7(495) 22949-71 RAMI LER Company

stcdHdudiMSdd d ¥YOShkduimédy Hj2Msodww e ddasjtej MO o7 ¢

]l MmesbkejlMlsoad M AjHjLOd d'rd3 LOCtsdtsd ¢[B ddzo j Misdyd

siikzh jMmMlsoadzv jIs HBe jtedlsj dz' dets ftcOQodzjdzdj G Ojor d3 ddgo g fn

ZsBr R stwdHdUujMSIdE d YOSCkduijmMSdrn Hj2fMlsad?2 o slasY j da

sfikzh jMmise dzw j Is o fmj ftcOo O, EHsMmistse j toj dadz | Y J dzdz’ d3d

dgdzo j Misdydtsdzadzr 2 W sdzH, 9Cdz6 yow ftcOoats CEdzsMO 5 ¢ Bdzts

Cod3f Oded W oftcOo j ftojHl Wo dzw s dgm¢d d or mMky Ols! tsls o

sMizhlsjofifizj ded j &5 HjWIsj dz! desylsd 5 HBo jtodlsj dz desdiz Ef tcOa dzj d

VftcQodzv s h OV Ct®RBY Odedy Mtse jteh Ojl Muj dzCd i dikkzh j Mise 53,

W ts dzH sls Mmetjets ddid dzd, ECOLroOw ftod 1 Istsds, Yyt o

EOos dzwes h jets. Chts Efdtsedj fMudlsOj lsmw ftsB dz¢ W j dzdz" df3, |

stcjBlz¥ M dn fdMm: g dedetsets W stcdidzj ded v , Hickzg Ow fils tste ts dz0

Hiso jtedlsj dz d2 &8 ZftwOQodwe hdds o L ltsdd COyjfmksoj, O o fdf

Hiso jterf laigsets b tcOo dzvs h jifEtsdsj )H@P zO'gO.d S OL Odes  dzOL o Oc

ddzo j Misdyd sdzdese s W sdzH O.

RBZM jMiso jdedz j] f1Oo0O, Eydlr o0j& j ftod ftsojHjddd Syj

Vted tygd def d Bl jCIO 6yjdtO Ekydlr e 0] lsmwsylf dz@ndgtsf H fdb B gl

WOChkduimMStsjh ficQatsdzisets? Mg MisdapdgdeHfiplg dz: dzsc tei 4§ & Qa tzf &

[BI jSI Mudlojlsfmw MosBtsHd i3 tsis? ) GdstB O difftaQ adas{B  fif tises fiplg acfzjj

sslse jsMlsadd Mt fMls. 209 415 tA sdddBOjlshv MmdjHks M jj:

1 fMtseflse j dzdzd S & f tod dzOH dzj 3 Ols f tc @o @& Odndz@He} dpd Wzd Wi thdz'tsutep (

1 mMsefmlso jdzdzd ¢ oftcOoj (5 Moatsj Bk Ekmdislstej dds Mo jteh O
dgaigkzh jmMlse © s BT j Hj2Mmlsadw, dzi fteslsde stej yoh dj L Of
ZOtckzh O hdj OO dd BRrtOdYjd' §j L OCtugflfdzy desigzmH OB
dszh jmMsets o MmMisBfilse j dzdetsfls Htezeddda dzd yodi, f jted HOo C
9 dzOH j dzd Vv , fsdz L s0 Oded v d o tstewyj ddw ddikzh j Mlse ts
SBtj Bjdvls! jets Htekzeddid MysMseOoRd, ©LOMYftstewy Ol! fw

1 MBomjlsdzdzed ¢ By dils §jtej HOIs! Motsj ddikzh jMmlsets o HBo jto
(Hoeo jtodlsj dz descdiz Ef tcOo dzvw s h j dklz) . 1 jej HOYUO dd&3lzh j fls
odzjyils fjtejrntsHO OO MmMtseMmilse jdedesMmlsd € Htse jtodlsj
sfMkh Mo dzy bizj degf f e PREzM jMlsasds 9 ddalsjtej MOR Mmise Mise j dadac

]l Mo jlmlsoadd M .1 Mmils. 142 J Oy HOdMISets SsHjSMO

HsMmMssa jtew jd&ir j] j2 HtOo 0O o Mo miCazdf@asinds'dyj o teOm'OL daxtony dd

tsB hfiflse ©, Mtsd dzOMmdes Mls. 31 Ayl ¢[B OCydtdzjteder 7 BN j Mise C

T COYHOV ®B' Cdzso j dzdzOv OC ydvw B j fiiilsjojO of deq H jfnds Owplazw t§ Hsd
sBi jd3 ftcOo .

1 OCydtsdij 8sdzOH § dz' yr sB' Cdztso jdzdzr 7 OCyd?2 wBh jMlsa O B
Ogddzj tcde' » tsBN jMlsoaOrne d kMsOoetd BN jMisa ® EZyOfMmlse t
ftcOoatsdz ctsdzsMO 5 offjds oftesMOd jets Stdifjlsd dydd,
HdodHjdzHtsea, O o Mdzzyo,ji fadQ@ oty HARQ Jffts dzlB ) j dgdsp OYOMiIsd

1 Ctsdzo YW O 5B Cdzso jdzdzr 7 OCyd?2 o fHtedoddzj cdtetso Odzdz |

BEdgOcd dzi HtsfkEMC O sfw.

Cdd3 sBtOL 5B, ftod ftotse jHjddd dOfmisswh j2 wyjdlid Mt

AftsHW duL Eidztse W fsdkzdzgsets f jtoijrntsHO HtcOo fn ts B foiisfodj dz

fMzj Hdzj 65 2O BlCter stsd tor dzS j .

[@% Jdgi sedROydY B GBI jCIj tyj d (
Razl StedBOYdY t5 flstezClskztej EMlsOo desets ( MS ZOHBYdksEs) ¢ Ofd

dojHjddy 5 MtekClktey EMsOasdtscects COfJIRXOEZO [Bh jMisoa O {tc
v OB dzd2y ©
49 jHjddw t O EOdifBOs " | Miss O
L O i) e ofORRIGL O v

[Bhjj Ctddujmsets O¢yd?2 397h Is .
| sBd &zOdz' dzOw Mssddshls! tHAds2 vy, 10000tc iz B .
{OLBjte EMsOo dzse s C OF dls OdzO 3970000tz B .

RfMstsydzd €. 1. §fpePeaztemMppOo dzj dzdz’ §j 1 OCOL ydStsd3
RdeW StedzOydY § fplOmf WIgtmig dzj dedY EZMisOo deseg s ( ME ZOH B ydets G 5)
49 jH] dAytcsCis@fptjtcj Hj dzj dzedv Lk f)ls Oo 20§ t§ Is[@ G dndsre O diticgj t51)f s O o

fils to © dad




tel. +7(495) 22949-71 RAMI LER Company

Is OB 3kz.

v OB dzd3y ©

i dzd WEC s LiBlg to 6 O § to | HO) adeitizdn'C O s § @t ¢ Yo | fls o O
s s dzd g fiy JszducfdzO s d
QHONE e 58 Lo ok oy

l&OH jdzr y* ddojmsdydsdedzr 2 §0Oje | 0OCtr
WsdHO ftewd o fdgj" Odedz" 7 dodzo jmlsdyd2 ¢ 198 49,87
kYO0 dzjddjds 16 vs ctlf sOfdlsode
[Str ssj OF¢ ydtsdz tedijd 2pShdjjf lojojtizj"Lids § H- 199 50,13
RIsscts 397 100

RfMlssydzdS. 1. fePeatenpOo dzj dzdzl j 1 OCOL yd<sd
RdW stedBOydY 5 ftcOo0OR, HtojHbmdslstejdeder = Eytej HdIsj dz' dgr &3
ltcOQo O EytejHdlsj dzj 2 (MseMmMise j dzded € 59 ) fteij HEMd@ISIstej dz
fModse j siseo ¥ s O O3 Eytej HdIlsj dzj 2 [ BB isodi el §ig5B 9 OR)tsc C
RAW sted3Oudw 8 twOMftejHjdzjddd ftede’ dzd [BF jilse O

[Bh jfilsets ®» tjlstetsmfjSldodetsds  jtedtsH| Mk jMmiseodvds of f
-2009 3872782 twhks. ;

-201 G 147109000 .tekzs

-2011 82835001 tks. ;

-201 2 383916953 tkzsB. ;

-2013 943147541 twks. ;

-201 4 384117892 tks. ;

-2015 287356433 fwckzB.

-2016132347517 wkzs.
-2017 06 telzB .

4o jHjdedY 5 dOdzduydd d bkfdzsedwr CttofstcOsdodses HsEo s
uSs G d&zZOMdets HOdzdz' 7 1 OCOLYdS O [Bh jMmlsoats dzj dasjjls Sstof SOl

34.RAZY BtedBOYdWY, ROBOCkjtedLbEshOWw Hjwisjd dshks! stcod

RdzW stedzOydw 5 ML HOdedd BdL dzj MO.
Ol cur tOmgcdMmMstcdictso Odes o [ HJdesdz ¢ tsMEzH OteMlis oty fipHdiEodglz" a3
Gsfifiasimise j dzde’ d3 t6j e dMsteOydsdzdz” o5. detsdzj etsds 1027700066041
RA&W sted3OydwY 8 ttOLodlsdd BdL dzj MO.

cur twegdyjlsmw btsttetse" &3 ftjHftedWisdj d3, My J uydOdd
dzj L desHstetsy des? € sif-frad S &PO d dzdLr ddee Y J dzj L desH Stetsy dzts @
j dzj o 5 H HUdstso zs dzddeds [ BN jMMlso O sBWOLEZSIS Isted thdse dzr |
fOomMmMOydtemMScdj o Octsds ;

EZsSC sBslsdor (IsjfdsesLr d {dzj SlstetsoatsL )

90Gtsdy L dzj CstesftsjLHEBY .

cur tefreodzv jlsfmw " dzHddctsots?2 C i Oded j 2.

sWdd 20w Hjwlilsjdz desfls: [Bh iMlsoa O GEyimMe] sdd g HDEOL s
dzg yoes h owvfpw o Htwdsetcjlsjdedd Y JdzjL debHBeEY des? Isj nded ¢
dzjHEsh j2 twjoOoddLOydj?2 (fwdkdow fwosHOYO ddzd MHOYO 9
I ¢trre.

X S

-6-340

tdsHO f 201AMkse O HORODY Ptejcds teilhyls [t
dzd Wjsdif juddj BB 6 M j Mise j dedets§y fdad ¥ § dad §
. dissc Od3 fRdadly34 dzd 4§ B3] O Bldtce s ' A ts
Mlsets Mo wL Odzts fn Isj GsH OYls s sdg@EhE®Y fisH 2d>L
Mlso dzw j Ismw {5 OGszlsfr]Qq’d3 HisGtso Stec Od3. 1 sl SO
BJL Fuyjlso Hisn BHdzts 2 MeMmMlsOoe dzw s h j2) | fipa o is fsls js &
Jdz dzsfmilsd [ BN jMise O.
ey jSlsdg e @ sfHahi Hjdjdr mMdajunkzehd] thdasedzr j dOf te

02 g
GToo g
.0t <

LR s gqehmoshﬁﬂﬁq_q_a—.
'N'.5"l7f°-

q
j to
H
Is
i
d
Is
d

]
1T IsMsOCaC O YsHody dcets MMisOa O (311 uw) s OcjdsmMEdd +
1 odzj hdgj ! Stsdesdsd yj MSOW Bjwlsjd desfpls! (1 Cr)
I 6j OdzdL Oydw d3j sOdzdzd yd Métsets dzsdzO ([ [ [ )

 ®OIsj ted dg'rati] W J ME 5§ B I MY J U dadd HJrw Is(Jfdp [dgsfyilsd 1

fils to O dadp



tel. +7(495) 22949-71 RAMI LER Company

vindzse dW W Iz dz€ \ dbtfdzddig trpGO dzd W
vifdzsea dw WEdS ydsddtetseo Odzdw BdL d2gj MO tsftcjHjdzvEIsw odHBA
[yjdzdeo Oj dstsj [ BN j Miso5s.70d dgjcjsls Of s IsPlstso OW Iststec tso dzw .
RAW stedzOydw 5 ftesHESEydd, t©OBIsOR, EMdEzcOr [BNM Mo O
1 Ouydddpw 2013 GBHO, IBhjMmlseats MM iMmMlsodvjls (MmisOCeCkE
HEEBSo SeOd. 1 8Ms0oCO fHodydses mMsMsOeO ft OCc  dlsmg
MtsMisQadzwes h j2), MoadHjlIlsj dz' Misofgg isls tse tf I j 1€ jo'OB j dzd dets fislff ¢ s p s
rdzv fefiseo © tsftejHjdzjdzr Mdzj ks hdj thdsedy j d&zOf tcOo dzj dad W
1T I1csMsOaC O fsHody dsets MsMisOea O (;11uw) s OcjdlsmMCddz +
T odzi "dgjt Stsdesdzd yd MEOW wjwlisj dz' desfls! (16Sr)
1 6jOdzdL Oydw &i3j sOdzdzd yj Métsets dsiZO0 ([ [])
1 &Ojted g nddis] Wy MC sy tBJ MY Jujddi Hrjrw s(ifdo [dsmisd 11

35 A d 20O dztseo OW dda st dZOYyd v

‘

3510 zOdYd dzOdzhso ™ & G jLEd sOse [BNh s O

O dOdzdL WddOdmtser 7 tojLbkd sOtse [Bh jMisoO ftesdL otsHdIsMmW
1 EnlsOdztse dlIs nOtOC Is Ptdzts epts ApjlzdrCHEI W[ BN jMlso O o tojlstetgmt j ¢
dimmdzi H 8OOt , oddws hdj dO dL dBjdd dedd ECOL Odzdesets
1 EmMsOdzsodls! HdZOBISE dL d3d dzffdedfivs ' iz d Bs'Isdzde Sraldlz ¢tis tOFHP@ g |
dmmdzj Hs9 Ols: W OCIktster, odzdwehd;y dzO ECOLOdzdzr 2 f5C0OL(
1 EfmMsOdzsodls! HJdzOBdSEZ dL d3j dzaj dedvw tEtdo B r dzdf) ez H O @ & s 1
odzdweshdj dzgO EZCOLOpeds 2 fsCOLOI, dz
1 fMHj dzOlIs: 9r 9tSHT s oL @Y desMmisd dmf sdz' L s Oded W H O dz
tejhjdedw LOHOY fHtetsedesL qetso Odadw ff jtefmtfl j SIsdodz = Hj daj
lted ftesojHjdzdd dzOflstswh j2 sG] datOflzdas - ¢ @z iy ldseyh dj dp@pizigAedad 2
tejLEzdz §QEtsez L sTg@zeftings " dj dMmrtsudz j HOdzdz |
1 HOdzdz" | BERGOdzlsj M ets EYyilboO (ABERBO - 2 ¢fbydls
31.12.2009¢ . {1.2MA7¢. ;
1 teOfmMh ¥ tets9 C O HEsh sH®BI jdyste @A tH 20 BEH  H{1R.2MA7 G .
RMststedyj MSd2 lsyjls t{fctgdi)isd@yizjOfidz cORI @R tctsa C O HBRBHTS
[Bh jMisoa O ftejHMIsOQoadzj &ZO o IsOGBdz. 5 d IsOBdz. 6.
UOdeq’4l{O
Rifssteduj MSd2 shyjl s §odeugdy®d( EemisS@©BBE. )

1 Od di3j dzg Odz 31.12. | 31.12. | 31.12. | 31.12. | 3112, | 31.12. | 31.12. | 31.12. | 31.12.
f5C 0L Olsy dzj 2 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

ITtekzyt o0 s tj OdzdL Oyd d 44462451 64038847 92034043 108300769 13996 883 14236953 16412415 13911536 4 145080

gjBjMmssd Bgshls! -43 694 147 -62 341 999 -89 031 410 -104 561 679 -11 553 269 -12 570 906 -15561 055 -13 021 252 -3 394 144
]l Ozso O ftedB " dz 768304 1696848 3002633 3739090 2443614 1666047 851360 890284 750936
sEBB Ui MSdj tOMARGHT -8 774 133852  -478044  -674783  -641526  -293452 275197  -163581  -85753

Vi Qo dzj deyd MCdj wWOMABH!' 192175  -418209  -813493 -1046380 -825704  -787457  -775476  -541968  -442710

ltedB ' dz (BT IstsC) tsls 567355 1144787 1711096 2017927 976384 585138  -199313 184734 222 472
lTtetsyjdelst € f sdzzyj dzd ® 7485 92 639 33135 46198 116 784 134 349 253 336 223 400 165 603
ltesyj dasr ¢ k¢ dzOls -27 304 54239  -141837  -224535  -281732 268119  -340475  -295007  -123778
[ sRtsBE EZyOMmlsdw o Hikze( 14835 1 108 243 250 006 250 000 180 605 124 340 15 000 0
ltetsydy HEBSASHT 2095628 1109860 142150 1440953 1030346 805636 1215677 2340681 316 032
ltetsydy w©WOMARBHT -520592 -1200560 -1488759 -1991499 -1531276 -940041  -789880 -2674511 -422711
ltedB' dz (kBrlstsC) HE da 2137407 1092488 364028 1539050 560 506 497 568 263685  -205703 157 618
viSkhd?2 dzOdtse dz® fteqge ' 512238 233203 -314619  -415297  -185044  -146013 -102 275694  -56 189
[bdztsy j dedz’ | dz@czsetsor j 1 217 -276 -356 -287 284 0 0 0 0
[lsdzsy j deder | dzOdztsctsor § -264 3406 -1390 1790 -480 1372 1113 1228 1124
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tel. +7(495) 22949-71 RAMI LER Company

1 Od d3j dztso Odzd J 1 dZOyd dedy ¢ 0OL Olsj dzv

fCOL 0] dj? 31.12.2009 31.12.2010 31.12.2011 31.12.2012 \ 31.12.2013
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tel. +7(495) 22949-71 RAMI LER Company

1 Od d3j dztso Odzd J 1 dZ20yd dzedj ¢ OL Olsj dzw

fCOL 0] dj? 31.12.2014 31.12.2015 31.12.2016 31.12.2017
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ltesydy L OOl 179 348,283 170 349,827 145 017,774 104 740,729
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CeBOdRH e Sydy § ©OMDSH 3418318 1761,269 1512,818 1221,976
OkndttemSdj Efdzed 8 299,750 8 826,178 8 773,983 5 194,898
Emezed fmevwid d IsjdjCsd 14 088,314 10 181,886 7 150,178 4130,355
mMeftcosyhjddj d Isjqddr

K A X S NPT Sl 51 569,575 58 985,186 48 562,642 38 007,520
(shodsddesar | Efhdzed 391,141 323,137 207,881 11,186
feHfdmco 826,128 762,191 752,829 727,206
stedHduimCdj khdzed 957,473 750,289 636,915 589,617
fojHimlsOodlsjd MCdj oM 715,138 602,832 323,494 570,508
LOMABHT @O sfaobk d&jet 151,680 107,732 60,780 135,603
IstezH O

shsOd dr §j fsyudj LOEC 8 363,083 6 065,875 4085,347 45 166,441
[ BRBBHT ®ls EyOfmisdw o HE&
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9 Is. y.
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Rdz j HGBOGHT 61022,514 34757,224 165 719,517 297 521,434
Mk CtjHdbstemSs2 L C

Cobnn’ & qnElC et qhe 4,326 992,523 0,380 993,434
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tel. +7(495) 22949-71 RAMI LER Company

1 Od d3j dzts o Odzd J 1 dZ2Oyjdedj ¢ OL Olsj dzw

fCOL 0] dj? 31.12.2014 31.12.2015 31.12.2016 31.12.2017
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M j ydodzdL Jtetso Odzdz’” o3 RO OCIsj tetsds, zOL dzOyJ dzd § 3, ¢ ts dzf
tOL d3j tetsds, B Mistsf sdztsy j ded j &3 Htolz e d &3 e 52 flfak®R]
ftosOdzZOdzdL Jteso Ols! My i ydodzdL dtetse Odadz j OCIsdor dzO it
LCtsdtsdi3d yj MEsets kMmlsOtej o Odaed v ;
9) tOfmMmMydlkol: MmMtsdBsmis: OCIkkdotss d tBWL OIsjdz' iplse, O Is
Cstetej SIsdtetso Cd o MmMstslse jlsMmishjdd dnn fiec@figay jsis@; &j stH ke
¢) ftso jMmMsd ttOmMyujl Msddktsmisd Bl jCIO ttyj dzf d .
lted tsftejHjdjddd Mssdhshmisd tBi jSO tyjdSid o t©OHREOR
B ssH s ftoetso j HJ ded W sy4 dz€ d sBi jS O tsyj dzf d syd dzh d ¢
dzj sBRtsHd BsMIs:  aazj fisp ddiatz aMps Oy SOA Cstetej Clsdtetse €
tdOdzdL Oydw L OlstcOlsdzsets fsHatSHO € tyjdt] BdLdz MO oL o
B3 SSHts9
[ il MEtsttte]j Clsdetseo Odzdz" 4 TMesfislsod sOGbdetsd). HOdzdzr @3 BJ IstsH
O¢yd?2 (Htdzj?2 SO UgB@Y s tcjHjdzv jlsiw COC tOL detsfls! dBj
OClskdotse (bBttelsdz » d odzj sBttetslsdzr n) d tBWLOIsj dz Mlse
[ BdzOMmIs: ¢ ftod g dzaj dedw HOdzdzsets BjIssHO wWodw jlsfpw syj dzg ©
1 #ted ByYyjdfj O0Cyd?2 (HojrYytcdiBHsprEsestets] dzaj Gt ¢
teBH HiWIsj dz desiylsd, ftesHOes dddieshdimw OCIlsder H dzw 1
(ftoddizj esds IsOSCdrn HtejHftedwisd?2 WwWodzve Isw W ddfQzdigps o jts
flosd3 Ndzj dzdz" | cwekzffr; ntsdzinddecd) ;

=a

=a =a =4

O3 W "3 d — TS
O 2 8§
=
el
qQ—
7}

fils to O daih



tel. +7(495) 22949-71 RAMI LER Company

7 ftd sy &€ J ( HB&j R Hj2Mlsakze h jats ftejHftedwisdw, ¢
COofdlsOdz dzr d3d OCIsde O], ddze j Misd yd s dzdzO W ftedodzj €O
ftoesdL o SH finsy jlsdedats n ﬂteisu;fr]fr]tsa CtcO2 dzj dzdL ¢ O, dzts Y
OCIsdotse tSftejHJdw ]l s EdEm st | 2fidsjoHziE b djvelssd ( §f tod d3d o ts d
Bsclzls Mmdzzy s Qtslzljdzr d MtjHddj fGtotsdgr hdzj dede” j 1 o,
t siimdd d d&kje"dj Mk Jff] ojdedz’ j COfdlOdz d& §j OCIsdor)

[ ilbtsH d&dSodHOYdBdedetb? Migistsg gGstsipfsg dd M H Odzdz" dPO Cd3jlds@s H BI3Y «

(Htsdzj?2 ©® EMksOodsdz SOfdlOdzj) GftejHjdYjlshmw COC HEBATE

q’tGJHu’tschIsch. JibH ddSfeodHOYydodedzs? MbsddisMmisd GlscOy O

sBh jfMlsea® BjL d&OYOZO dtseots?2 HJWIs] dz¢ datslsed . tc @ fiyffi§roddisr CoyQj i

1 €0O0¢C t©OL detsfyls! S o dHOYdsdedets 2 Mbtsdditsmisd OCIkdotse (

ftesCd d&3jd " dj, Yj B3 B yd §j Mesctd L EMmfsidydd O
dZzdSodHOYyds® ;
1 C0O0¢C tOLdtsis! drn Msddshmisd d L OttOl dO ddSeodHOyd®H .
[ BdzOMIs s) dfjteEf{d8 H OczdzgscEts Bj SSHO Wodw jlsfw tyj d€ O 0OFC y(d:
9 fted SyjdCj OCyd?2 (Hdj2 o kmMsOodtsd SOfdlsOodj) §toj
fteddzzrdlsj d degs? &dCodHOYydd o Mtsle jlfsadd f Mkhj
ted Odzlsg s®OOffz C o dH OYydsdzdzs?2 Missd Bsmisd OCIsdo) ;
d ftygj dgj OCYyg2 (HBdj?2 o kMsOodtsd COfdlOdzy)
9 jMisdyd sdedzOw ftedodzj € Olsj dz' daetsfls Ctslsster 1 daj L Oo
sdL o tsH fisy jisdedts 2 HiWwWlisj dz dztsfmisd, f tod dzrinls s @S Isidodiets ts
hifmsekshjdd dmfsd L se Oded d) L CO (olttets?2 9 0Oted O
sdbHsteB oo sdz! dzOWY dzdC o dHOYdw) .
I yjaos® BjkssHduimMSdj §BHABSHT ¢ t©jOdkdLOoydd L OktOlsd
MsOdH Otls O yj dSd d IsOdz 0P tc &Hjdsodzihtge 52 tslsyj sdzslsd
MftcOQo jHdEZdos?2 Mssdd@sMmMisde dzai fteslsdotstej ydgor .
utcOo dzd s j dz' dzf 2 ( to' datsiyfgas R8¢ W tsoaSftslsr Bj btsHtse tyj &S d Mt
sfdzseo Odzdz" = 20 Mo dzidzedd ®©BI jCIO ByYyjdtd M O0&BE&EE Y
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Ofte. 17 8,34 8,82 9,01 9,41 8,70 8,76
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7 31.07.2018 31 212 0 31.07.2018 31 212 7584 031 10,46 0 7158 230
8 31.08.2018 31 243 0 31.08.2018 31 243 7584 031 10,46 0 7098 003
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19  31.07.2019 31 577 0 31.07.2019 31 577 7584 031 10,46 0 6 480 382
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Bzda. s dzdz. , fEd Misj Hdzj BS £ @)@ Hztf zzO 16 OF Guszb@3%tezBA 1 L O H 15 dzdz.
(Mdp s CoB)dz.
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v OB dzdhG. O
[ Odedzr | 5 Cktefmj tokBdw ¢ HkzdzOttlz wz ¢

1 d20yj dedj MmMiejhHdej oL o jh jdedetsets S Iz

U dEgisk LO Htsdzdz. w2z ¢
wdzo . 17 59,96
wde. 17 58,39
BOte. 17 58,1
Ofte. 17 56,43
BO2. 17 57,17
ds dz. 17 57,82
dge dz. 17 59,67
QoG. 17 59,65
jde 17 57,69
sCls. 17 57,73
dztsw . 17 58,92
HyC. 17 58,59
R fls s ydzch@p://www.cbrru. 2. t Ofudls [ yd dzh dC O.

DERN - 5 HzOdf ts fjdzj Haly 1o tisottg ctas] 62017 ¢ s HPB d B F ozt [ B lsjtdiplsyp@is j dz! dz
Mdzj Hise Ol j dz' dets, L dzODERAMt tcd d85§ L ©RY dzv o3
C/V - slsdetsh jdzdj Hjdzjx & no jiadjudifiges MseMmise j dzdzsets § OF dls ¢

31.12.2017¢ . , tOMMudlsOdedatsj L zD3245mzd j Misls Qo dzv j Is
MS/V -0, 0¢ ¢0OC 0OSydd [BN jMis6®B kK B 60k B Y © tz®S 5 s
1 50060 dzO ddCodudesimis: , f] kyjlsd sSCtkzcdj dd?2, Mshlso

S 4= 0145- 0,0022* In(71,05) - 0,015*1- 0,016*1,3245- 0,11* (0) = 0,0994 d dzf,94%.
vOCdd3 sBEOLIdR, MEdHSCO (it S O) dO dajjHsHPYO Igfttsy deigts H o
fts i ls O 99ckUY. Is
[BH]jd& 2.
t OfmMudls MC dH GsdDIsds@y delzjsH tethy € © d H dztsfnlst dzO tsfpdztse | Ete Qo dzj dzd 2
sddzB jte wWOMMBOIicde Oj Is WOoClktste' Clstster d3d sBi Widzw j Isf
scteOded yJ degdzr = Hdzw BWKOM jddw O0¢yd2, fmMewLr oaOW tOL d3j to f
Wdtedsr , o Cdzs yBEhGdBd do teOL &3jte § OCjs0 BcEtOdd Yy dedz’ & H dzw
[dz arweodw jls fMdzjHES h2v tojctej Mipde :

IN(RPRS) = 4,33 + 0,036 * IN(REV) 1 0,142 * In(RBRT) + 0,174 * DERN + 0,332 * DCUST,

GHJ:
RPRS (restricted stock price) = O§jyd@ ¢ toddgoy j@Eda) =2 1
sBtcOh jdzd iS dHL O L O lsfkzlsMmisadj ddSeodHdshisd;

REV (revenues) = 9" tky¢0o0 yOfMmldes?2 W dtdd" ( dzgdzdz. H sdzdz. )
RBRT (restricted bl ock relative t o tot al common
Slsdzsmdlilsj dz' dets Mo BC &Y dzbdztso j thdzl § BOC yd2 o sy dlsoOrn;
DERN (discount for earnings) = 1 9 MmMdzkyoj fsztsy dls
ftedsr dzd ;

DCUST (discount for customer relation ship) = 1 9o f

0 o Hwssdodesds Moz yo, .

rdzv OMmMyud O MEduHsd dO dzgj HSMISOISBSyYdzze dzd ¢ 9 d H dets s s
sftejHJdz] dzgdzOY BOLBOOW MEdHEO o ®OLRBIWL] 25% HAzv Wdd3r
10 d3dzdz. H 5dzdz.

] Ozt 0 4 Ocur Hbse Ode BB fils ©o4dkd5j080Is™ . twke. , Ykt ¢
flz d3d8),05 d3czdm. ts dzdlz. , g Mitcj Hdzj &3 L dzOyJ ded d § I Z g ® b&Kdedz@tc O L O;
Hsdzdz. dwz ¢ (BB o IsOBdz

DERN (discount for earnings) =1 -1 s dztsy d Is jidiz dd@ wdz

fils to O d&y
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YIstsB ' tOMMyudIlsOls MEdHECE dzH dztdf) s+ ts fry IsHOdBMs Y ddlz0s 0 % dzdfs @ ¢,
Ol cuvr thipsBrsHdBs ftose jMmisd MdziHke k¥ ftesyjHEtoE:
1) tOmmyudlsOls: MEduHSk b0 dgj HsMIsOIstsydelz dzd $ o dH detsfyls! H
100- exp(4,33+0,036In(10) - 0,142In(100) +0,174*1+0,332* 0) = 4894%.

t OffiiyutheE O S 2 degz@sMis Ols sy dalz & dzd C o dH dzts s H dzw 1
cur Mmrpetcy@EMdz. HBEZ w2z 0:

100- exp(4,33+0,036In(7105) - 0,142In(100 +0174*1+0,332* 0) = 4520%.
3) t OfMig®@s @dylz o MEdHSCOR dzO dzj H 5 is[CelS"sjuipiER: Oo dzef & o § 15 2z
71,05d3dzdz. Htsdzdz. w#Zz¢ d 10 dgdzde. HBdzdz. w2z ¢:
4894% - 4520% = 3,74%

) J[fwebHisdads so ks o jdzduddlkz MEdHEd dO dj HsMisOlsydzs
Bh iMlso®@OC tOLddyk d&GiyxHE BOLtat?2 MCdAOA3dzdzdzy H & edglf (
e O MsMisOo v jIs 25% d twOLddyi?2, {odkkzyj dds? o {Ekzdfl

250%- 3,74% = 21,26%.
vOCdd BBLOLB®R, MSIHSO (fsft0oC0O) dzO@ dzgj HisMOlByYdidzs «
f)ts fls O 92dz2696ls
[SHjd 3.
tiLkd sOr ddsetydndi dd & d i djSHdseSOfzd @O o dzjtsBEHPENASE St 1
MotsHdzsds oadHj HtjHMmsOodzjdeds § © dLHOdedd ¢l tej olsdd d

= N
[

4
{
c

44 2dm . mdlsydzj e (fjtejotsH §tsH dOzyds?2 tjHOSyd2 |
ddzls j co Odz MSdH dzO dzj HisMIs O84S Wwdslz 85 0] o B Hsdig fy Is ¢ sls 20
Jted 1 Isd3 tlsdzj yojlsmw, ybsts o twjLlkzdz IsOIsj Bdets ¢ sy d mdzj dzdz
Hdzv BettOdd yj dedzr = ¢ ©BWO jdod ¥ O0Cyd?2 toOomMmdsOlstedo O Is M
syd dzf d cOMMdBZBOIsted 8 ©dzO M+ fMdzi Hize " OY HiBd @dREE O 9 jodzd iz dizdizis O I
dzj HsfMis Ol sydez® dzd$ o dH detsfyls

1 Gelman Study (1970) 33,00%

1 Trout (1972) 33,45%

1  Moroney (1973) 35,60%

1 Maher (1973) 35,43%

1 Standard Research Consultant Study (1982) 45,00%

1 Williamette Management Consultant Study (1984) 35,00%

1 Silber (1988) 33,75%

1 FMV Oppinions,Inc (1992) 23,00%

1 R.W.Barid & Co (1993) 47,00%

91 Coeplin, Sarin, Shapiro (1998) (e ' dz& & ¢ 20,40%
O d2OdzdL o HMIsOo dzj dzdets? or BBt d 8COLT 90] s, Yylsts dmilstst
dzj HsMISOL S € ts5dzls te3s4izv 4 %) ts MsHOde@A' 13 IsSte OL Btets) CtcOj o’ 7 L dzOUJ
sls 20% Ht 47 %. [ S tsdzdzd Is§ dz' dets sy dets Slsdzi Isd Is+ sfted H,
fjtedsHOdg (tsBh d2 Istc § dzH ¢ HddeigrtF M de g § O)s. 9r0dzw B
dmMmdzj Hts9 Oded W H Qogiizts 88 dz W GQeldsts | H | dz OdzOdzd L H dz0d3d ¢ d
dzj HisMIs OIls sy dzlz ¥ dzd € o dH dzs s ¢ Hdzw € ts B[ O deddRm fdtg 1 Aste HOdaJ vV
Ma n a g e messociates) . } jted tsH dmfmdzi HiBAO&F2 cE975 f dz¢ fy Hist t
dimmdzj Hso OZRW 0D TR ISPFL EdMMdzi HisSeo Odzd 2 &) HIsOo dzj dzr 9

v OB dzdhY. O
{fdLEkd O tw©WOMYUjkO MEdHBE d2O0 dzd S o dH datsfyls

_ #CdHCO dzO

1975-1979 52,50%
1979 62,70%
1980-1982 56,50%
1983 67,00%
1984 73,10%
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_ #CdHCO dzO

1985 42,60%
1986 47,40%
1987 43,80%
1988 51,80%
1989 50,30%
1990 48,50%
1991 31,80%
1992 51,70%
1993 53,30%
1994 42,00%
1995 58,70%
1996 44,30%
1997 35,20%
1998 49,40%
1999 27,70%
2000 31,90%
Rfplssyded ¢ . 1. MEreGddfted] sy deC j Mmissddshisd BdLdej MOe, r1xJ2@Mm t. mdbuddte (§Jtef:

I o] d3j dedzts? OdzOdzdL ftoj HiNlsOo dzj dzdzes? o' BsteSd SCOLT 9O Is
pjdkduddy MSdHSd o OROd&JULlLj Btsd §jtedsHy (tedf.

80,00%

70,00%

A
60,00% /’\V/ \

50,00% \ o X /\ A
40,00% W \\ / \/ \\ /\
v ¥

.
¥

30,00%

20,00%

10,00%

0,00%

2 Y
° % X © o A ® 9 O N 9 2 K b o6 A ¥ o O
AT Y 27 v 20 2 %0 % 0 9 0’ 9° o o o o o o O

b 92 o2, 9 9 5 o5 o o o o o o o o o 9 9 o O
Q/\ RS D T T T T T T T T T 2 T T T 2
N \,q

tdij2r ddzOoBd ¢ O dL g dzj dedv MCdHCd dzO dzd € o d H dzsfyls
] sBh jds Mdzzyoj Hd ZOdzd € O dL d3j daj dad W mMedusd dz0 dzd
BOCtetst CodesdB3d Wd MSddzsd € OL Olsj dzw d3d . lted ftetsojHjddd o
MowiLd HJdOB]Sd dL &) djddy NSddadspd dhH gt Ob O galiz§ d3dz
dzts to 03" HSRBH AN, slsteOy 08 h j 2 tcOfmntsy Hj dzd | 9 HiSA SH (
Hish BH desls d Cstef stcOIsd o dzr n 0¢yd?2 dzOH HiSn BHdasMls ! &
ltcOodlsjdz Mlsoa® wzd. RMABHDE J HOdzZ 9 IS5 ZOdZOdzdL © Y tej H

v OB dzd58. O
RMaBBHdZ | HOdzdzr | Hd&zW OdzOdzd L O
) jqsH 4CdHEC O dzO gtcj Hdzj tor dztsydzOw
4 dzj HEEMlsOltsydzlz® czq € o HESRBHdshsd,
1975-1979 52,50 5,08
1979 62,70 6,45
1980-1982 56,50 5,22
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1 jted sH #CdHEO d2O H16 ] Hdzj tor dzsydzOW
J dzj HisMlsOlssydzk® czd € o HESTSHdsflsd,

1983 67,00 4,31
1984 73,10 511
1985 42,60 3,84
1986 47,40 3,58
1987 43,80 3,99
1988 51,80 3,77
1989 50,30 3,51
1990 48,50 3,89
1991 31,80 3,48
1992 51,70 3,55
1993 53,30 3,17
1994 42,00 3,55
1995 58,70 3,29
1996 44,30 3,20
1997 35,20 2,73
1998 49,40 2,26
1999 27,70 2,05
2000 31,90 2,87

Rifstsyded¢. 1. ¢cltjddd d MEdHed ftod tyjdtj Mssddshisd sdLdjmoe, rxji2&H (. m
pages.stern.nyu.edu/~adamodar/ (Damodaran-sn | i ne) .

t OMMudlsOdedz 2 j st §WBE@Gdzy ydd Hdv 1§ tcj65h©amE dzdgsils® o iO
ybts fModHjlsjd Mseakjls 5 dzOdzduyudd o dzdw dzdv 2@ o j dzd yd dziz
sBh jdB fMdzkyO®) Bisdjj of Mt dstekj HGABHdSNs] Mstlsse |
S0 SHSD," Mj dzad j Mtej Hdzj e desyde’ 7 §5COLOLjdzj?2 tdMSO ftedot
dMSdlsO HdzW fkBddydsts dzj BLONOshdafw OCIkdots. [ dzw
Wstoddtotso OdzO % OC IststedzOW BisHjdz o dHO:

K, =expO1575 (S, - S,)+3265/100,

H
H
fn
GHJ:

KI -MCdHSC O dO dzj HisMIsOBYdalz®d dzd $ o dH detsfls ! ;

(S,-S;) -Mtej Hdzj te7 detsydzOW deste 3O HESASH desMisd .
LeOWdyuimMSeow ddzsjteftejlsOydw k3] dzd ftoj HMlsOo dzj dz0 dzO to(

5
R 45
g 4 L 3 o = O
. A4

2 > y=0,1575x+ 3,265
© ~35 *
9 m ’ PS K4 L d
g0
na 3
I =
gs 2,5

15}
g °

1,5
o
o 1
T
T 05
ot
= 0 : : : : : :
0,00 1,00 2,00 3,00 4,00 5,00 6,00 7,00
Wiej Hdzj 6T dats ydzOwW  dzt

tdi3. oW duintoy ddsjteftjlsoydy &sHjdd
Il sBhjd3 Mz yo] W OCIktstedzOW isH | dzw IsfizsR o §dzls j s o BOtfiztc § WzPard &
LOoadmMddisMmMisj 2 odHO:

fils to O dAap
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K™ =F(S,- S)-t*S,
K[mld :F(Sm_ Sf)
K™ =F(S,- S;)+t*S,

GHJ:

K™ -d5q ded BOdz dats§ L dzO U ded § ;

KM -fejrdj (ojteswisdsy) L dOuj ddj;

Kfm"-d3(;)<;fr]cfd3(;)dzJ detsj L dzOyJ ded § ;

F(Sn-Si) -0 zdud 20, ©OMMudls' o 0j BOY §t5 ¥ OCltds? oSHj dd
t-CiWWdydj dzls wls! 8 Hj dzlsO;

2
Sy:,/M -sMlsOlsydetsj MtejHdzj C 9 OHtOIsdydaets] tsls€ dztsdzj dad
m- n

ydmdadze Mmilsj fjdzj 2 MmMotsBtSHT .
r dzv sz yg dedzts?2 W OC Is ts to d@=i2dz0O #3ts Hojjdded o @) fi) usfiids Ols s ydets ¢ 5 i
SlsC dzsdzj dedv ©ls  Istej dzv O, MCttetej Clsdtctseo Odzdetse s § 5 yd fpdzk
st WWdydides wls! 8 HjdasO Hdzw Misjtfjded MotsBEHT 20 (21
Ztetse dgv Hiso jtedlsj dzt dzs?2 5 o Jtsth)klOdeAylsde @, D86 . tiLkd Is
dqdzls j o Odz! detsets 9 OtedOdgls© twWOMYjIsO oj dzduydder MSduHSd dzO
ftesntsHWh da  fitgdts WilHiEwz] dzr 59d lsd2® dk o ) .

U OB dzdh9. O

fjLbd 5OIsT ddzsjto O dzse s tOMUI O, %

g b toy dzj J [ d dzd &3O dz! defy f OCMd 30 dz' o ; ;

1975-1979 58,27 39,39 86,20 52,5
1979 72,30 48,88 106,96 62,7
1980-1982 59,57 40,27 88,12 56,5
1983 51,62 34,89 76,35 67
1984 58,55 39,58 86,61 73,1
1985 47,93 32,40 70,91 42,6
1986 46,01 31,10 68,06 47,4
1987 49,08 33,18 72,60 43,8
1988 47,41 32,05 70,13 51,8
1989 45,51 30,76 67,31 50,3
1990 48,31 32,66 71,47 48,5
1991 45,29 30,62 67,00 31,8
1992 45,79 30,96 67,74 51,7
1993 43,13 29,16 63,80 53,3
1994 45,79 30,96 67,74 42
1995 43,96 29,71 65,02 58,7
1996 43,34 29,30 64,11 44,3
1997 40,24 27,21 59,53 35,2
1998 37,37 25,26 55,28 49,4
1999 36,16 24,44 53,49 21,7
2000 41,14 27,81 60,86 31,9

Rifstsydzd . 1. t OMydlr [yddh d¢oO.
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120,00
.
%)
© 100,00
19
=
2 80,00
g‘, ’ —e—ujHdz j L dzOy
—B— [ d dzd BOdz dzts §
o 60,00 14F— - )
3 W [ O0Cd BOd dats |
O\MW:\. ) .
‘\0’ - Odz' dzts L dzO|
© 40,00 4 N"‘\g* ? 5 td J
o \/ -
T e taa, o=
by
o 20,00
>
0,00 T —
e o
> ©
MnT Y 2 % 00 oV o™ 0° o °
IS 5" o o ©o o o o o 9
A7 o NN N N N N N N g
2 o
SN

tdf4. Lo duimeov ddabsjngidmlj sOydy &t

] ®Bhjd& MkEzyo] f§tsdhzyj ddow &sHjd dq&jjls mkh jfmise j ddz 3
stedj dzZstetso OdzO dzO tor dets € fjteodydesets twOL d&3j M jdedw, d d:
vudlr e Ov bkt seMbswikjd Mo, ybt §dzyj ddzov tdsH jHdw
LOMUj 5O BOSMdBOd dts, MtejHdjcts  oddedBOd descts L dzO Y
GjLizd sOktse d@ Ml jlkmisodj t©OLddyd &5 o0OttdOdlsOd
dzj HsMis Ol sy ydzzs &S odHdzsmis! . f jLEzd 60s'r t©OMUjkO f§tojH

U OB dzd60. O

tJLlzdz sOIsT MtcOodgj dedvw MECJHEBE
Jjdduddr MSdHBS HH tjLbEd O dffMq

ftosatsHWN dR ftetsyy H L ter dzsydzr = M<d [15C dzts dzj dad J, %€
Lo d L doujq L goyyd ROMEIHEequEdntd W] L oo
L dz0y L dzO
Standard
Research
1980-1982 @ 59,57 40,27 88,12 Consultant Study 45 24,46 -11,75 48,93
(1982)
Williamette
1984 ¢ 58,55 39,58 86,61 Management 35 40,22 11,57 59,59
Consultant Study
1988 ¢ 4741 32,05 70,13 Silber 33,75 28,81 5,31 51,87
, , , (1988) , , , ,
FMV
1992 ¢ 45,79 30,96 67,74 Oppinions,Inc 23 49,77 25,70 66,05
(1992)
Coeplin, Sarin,
1998 ¢ 37,37 25,26 55,28 Shapiro (1998) 20 46,49 20,84 63,82
Rfflstsydzd S . 1. tOMujlr [yjdh d¢o.

O &Z2OdzdL HOdzdzr = ftoj HMBOABEZPdZEZE B B, s@bdz. toj L 2dz' SOIsT tcOL dz
sftcjHjdzj dedt o jdzdydde MEdHSEd dzO dzj HsMIsOIE dzd € o dH dets
dzady dzt 8 cteOdzdykz MEdHBSES Hdzvw OCyd?2, ftesisHwWhdR ftesyjHlz

lted fteso jHjddd dzOMmisfswd @g@ Sy HESd| deQ dalzj H sMisOIstsydelze  dzqd

O tshdse | LOsdimddksMmisd oadHO (Hd&Y d&ddd BOd dets?2 dEtsH j dzd )
K, =exp(01575* (S, - S;)+3,265- 01877 2,086)/100,

GHJ:

Ki -MSdHCO &0 dzj HsflsOlstsydez® dzd Co dH datsfyls! ;

(S,-S;) -Mtej Hdzj to7 detsydzOW deste 3O HSASH desfMisd .

01877-9 j d&zd yd dz0 tMlsOktsydtsets MtejHdzj S 9 OHtOIsdydese s ls ¢ dzisc

udimaze Mmisjfjdd?2 MotsBBHT ;

fils to O dap
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2086 - Cs1 WWdydjdas wlst s HjdasO Hdzw flsjtfjded MmotsBHT 20 d
0,95.
1 ted ftgadidH teOfmyjlsse o COyd Mise g BOLBoatsets fCOL Olsj dzv
(S, - S{)fted ded BOdzts ! L dzOyd dedd fYtoj Bdd L O tedmC DOednogdrsndzj te d
Inline
It dscOdz f fas Pt @2 OHY|TE ORMM7 ¢ .dQgi HJ OdzO oL BAUg|FHf2Pd3dd L O to
OCydodzgj cdese s C Of d 19 O0606% femilstel dzi FBsH desMisd 5 Hisdze sMic
sBWL Olsjdz Mlseo G6R. ( Mdz. IsOB dz

U OB dzd61. ©
OCydtsdzj edzséts € Of dls OdzO

ljdkdY L O tedms

tdbstetsmy jSIsdodzr 2  jtedts Jtejd3dwy L O twdMm¢,

wdzo . 17 6,16

wWde. 17 6,05

BOte. 17 5,84

Ofte. 17 6,16

BO2. 17 6,11

de dz. 17 6,05

dge dz. 17 6,17

OoG. 17 6,05

Mg de. 17 6,06

sCls. 17 6,16

detsw . 17 6,03

HyC. 17 5,86
om0 seeed | w
R fMIssydzed € : 1. http:// pages.stern.nyu.edu/ ~adamodar/ . 2. tOfmyjlr [ydid d¢oO

lted ftose jHjddd szl j2C0yjMmisej Mtej Hdzj tor dztf vedfs2v Is @at
BjHdOdZO o' B t5teSldts jLARE@U jLAR 2ted M S OFS yd & dzjotg detedst)f § O d b Getzay
C sliigs s Ooid1IWs o j ter HEnSHdsMisd 5 HedkesMesyds &3 $ OL d
t OmMMudlsOdedzats j ff e PelzC d dzO dzj HsSMIsOIBE dzdSodHdesisd, M
K; =exp(01575 6,06+ 3,265- 0,1877* 2,086)/100= 4597%.
sOCdB sBEOLBAE, MSdHSO (fsfttOoC0O) dO djHBMsOIsYydzs
s fls O 0diz97%ls
[ftjnjdzjddj dsscetats? o) ddaddlzs M&desdH dzdOfidzj HBMs OB
[ dzv MmMedzOMmMse Odzedw  tej L zdz! IsOIstse, f sdzz g dzdz" = tOL dzd ydz
Odz0OdzdL O djteOtrnd?.
[JjlstsH OdzOdzdL © djteOtend?2 WwWodw jlfw Ol BOIsdyj MEs2 Htesy
Ldzj d3j delstse . [ jlstsH MmMMis e dzj B'j CBEBY Bsdydd fesimis’ § Msh
HOdz! dgj 2N 42 sBteOBtsISC j fsfipdzj Hso Ols j dz' d&" ~ My Hj dzd 2 fts
dMmf sdz' L s Odzd W Bj stsH O By j s B Is! f 5dzlz yj dz0O s ls dzts i)
oLOdBsHj2AMsadw 1 dzj i3] dzlstseo oduj cOtendd o ydfmdzi dzedets o3
R sdz! LY BjlssH OdzOdzdL © djtOtend?2, ftotsBdzj Bz Mg dzOMts:
wJHsmsossumts ZdSodHdesfis: ByjddeOj & n OCyd?2 &y dts
9 jtonded 2 [totsdzfslgtzOvY Mssd Bsmls! ;
ftosdj ) zls sydz 2¢ tizdddsjotg flef  ffag & zOMso O
oL BBy detsMils! BlstcOLdls! Hj2Mlsodlsjd dzr j] OB tej dzgdv § 5
sdf, COvyjMmlset, BhdtdesMmils! HOdzder m, dzO tMmMdesea j € Blstst
M smtse desMils: f OtcORj Istetso M sdz! Lizj 3" » &BBHjdzj2 BEydlsr:
MEMtse dzsfls! dBtsHjdzj?2 Eudbr ea0Ol! Mmfjyd¥iduimcdd tMmts
BBJQBMBJ;
dzd 3 dzd 2 Licds@ejsiE Odz B jefp dz@ kg 5 OIsT , §tsdzzyj ddzr j ©OL dzd yd

3o oo
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sedlsjtedd d Od IsjtedzOlsdor MieOodzdo O kM § s Otedzts daff ts dagf 1§ dz
noEOCkjtedMisdSz. wdmlsj BO §Otdr 7 MOodz dzgd?2 ftedotsHdLk
ftej HMIsOoadzj dz o oadHj sBteOldas fyd s3] Isted ydats 2 BOIstedyr .
ddzlstzfndadZ'Sﬁ]lS‘ fteswody ddw 1 dzj B dzsO djtOterndd dido Bls dgB M«
fs hCOdzj ddzlsj demdo desflsd BIs 1 HB 10, GHJj ByYyjdld dJdijtl

1-cOo dzOW o OxHetBfntej cedzB] ftoj otsMatsHMisots tSHdsEts dzOH Hicked
5T fmkh jMmiso jdedets] ftoj otsMatsHMlsats SHdatsets dzOH Hisk e dds;

7T Ld2Oydlsjdz? dets] ftojotsmMosHisots tSHdsSEtS dzOH Hitkze d dg;
9610y Mddz dzsy ftojosMmMrtsHMmisats SHdSEs d&ZOH Httkzced d;
2,4,6,81T Msslse jIsmisekzs hdj ftosdiyklbsyds §j L dzOyj dedv .

r dzv wsfftej Hj dzj ded W2 odjtdmtfjodzdfIN@suias L s Odzed j &3 Bj sSsHO OdzOdzd L O
fMdzj HEE h d2 Odzettedlsd.

1. utsfisOodzj dzdj RBOBtedy"' MO iz tfy s JlsEOMUBEIs § Wzl ded v

e J o | i cudbjed ]

) 1 7 7 7 (1*7*7*7)** = 4,3035 4,3035/6,5007=0,6620
1 7 1 5 5 (1/7*1*5*5) ¥4 = 1,3747 1,3748/6,5007=0,2116
)| 17 1/5 1 1 (1/7*1/5*1*1) ¥ =0,4111 0,4112/6,5007=0,0632
1 17 1/5 1 1 (1/7*1/5+1*1) ¥* =0,4111 0,4112/6,5007=0,0632

2. vt 0o dzj dzd § tGJLIzdlesOlstsa, f sdzlz yj dedz" 7 tOL dzd ydz' 3 BsH
1. r1dv SCtedlsjtedw

—— FERTTELTEN

[ 5H ]| & (1*1*1/7)**= 0,5228 0,5228/4,7049=0,1111
[ SH | @& 1 1 U7 (1*1*1/7)**= 0,5228 0,5228/4,7049=0,1111
[ 5Hj & 7 7 1 (7*7*1)** = 3,6593 3,6593/4,7049=0,7778

4 b 05050

22 &% Ctodlsjtedw .

IR T TV T I BTN LTI

[ 5H | dz (1*1/3*1/7)"* = 0,3625 0,3625/3,9173=0,0925
[ BHj @& 3 1 1/2 (3*1*1/2) = 1,1447 1,1447/3,9173=0,2922
[ 5H] & 7 2 1 (7*2*1)¥*=2,4101 2,4101/3,9173=0,6152

s £

Fdzv Stdlsjtedy 1.

—— FERTTELTEN

[ SH | dz (1*1/3*1/3)"% = 0,4807 0,4807/3,3651=0,1428
[ 5Hj @& 3 1 1 (3*1*1) ¥°=1,4422 1,4422/3,3651=0,4286
[ sH] & 3 1 1 (3*1*1) Y°=1,4422 1,4422/3,3651=0,4286

s e

[ dzw Ctedlsjtedw | .

—— FERTTELTEN

[tsHj &1l (1*1*3) 3= 1,4422 1,4422/3,3651=0,4286
[ SH | @& 1 1 3 (1*1*3) 3= 1,4422 1,4422/3,3651=0,4286
[ 5Hj & 1/3 1/3 1 (1/3*1/3*1)* = 0,4807 0,4807/3,3651=0,1428

s

fils to © daf



tel. +7(495) 22949-71 RAMI LER Company

3. [fjHjdv"jdB dssetots LdOUjddj ojMse COyHBEs Ctdlsj

CEEEE0RS EOWEE eibEe HeE

0,6620*0,1111+0,2116*0,0925+0,0632*

[ sHjd 01111 0,0925 0,1428 0,4286 0.1428+0 063240 4286 90,1
. 0,6620*0,1111+0,2116*0,2922+0,0632*
[ sHj @& 01111 0,2922 0,4286 0,4286 0.4986+0 063240 4986 00,5
. 0,6620*0,7778+0,2116*0,6152+0,0632*
[ sHj & 07778 0,6152 0,4286 0,1428 0.4986+0,0632°0,1498 00,7
4 Iz B350 1

] tejLEzdz IsOIy fttsojHjdedzr » twOMyjlstse Yt Gftej Hj dzd dads ¢
BilssHO OROEZJL O djteOtcAd?2 MEdH sf)sc dfdhizoyq ddzedzr =  tOL dzd ydz
sftejH]did Mmdzjhkzehd] ojifmMtser j St W¥WWdydjdasr :
Hdzv d3sHijodzd 1
Hdzv s HIjozd 2
Hdzv d3tsHIjodzd 3
dtsslse jIsMmise j dzdzts dstseso OW 9 4 dzd yd dz0 mMedued dz0 dz.
{ofuvetrre MshmisOodlis:

K; =0,0994* 0,1+0,2126* 0,2+ 0,4597* 0,7 = 0,374% d dzH7,43%.
vsOCdd3 sBOLtsd, oj dzdyddzO0 MSdHCd dzO ¢dfj wigs i lg @ls tf tedplelzy Isd2d ¢
ftesod HJddd dzOMIsits’9,28%2 sy dzb d
dtsslse jIsMise | dzdasH i B &SN o 5y J ded eo@jBtsaR i ds ISGC tdrasshys)Cd

1 632 037 000
o, =T*(1- 0,097 * (1- 03743 =2 323000tz B .
ustslso j Ismise j dedztf OC fe®OJIdPsEis( e lsO Hjow dzsmists ot d3dd) B €
gdzj dedz' 7 QS yg@r (dpér 1027700066041), csmkzuOtthmilse j dadz
9" f zMOBO5515-A, e OMMydls OdzdzOW L Ols tc @ ksdz'fids Mfstsi A s dfzO H Ok s
ftoddwis' n HEBRGREdAdE] dd2, : fsMisOo dzv j Is

198* 2 323000=459954 000tz B .

6.2.f OMyj s Mmistsd d3ts fipdsylj daleE ~jsHISD d3 f SH A SHiISA

1 ted ftetso j HJddd ZzOMmlsswh j2 sy S d s iR L 6P dzid

HdgMSCtdesJteso OdzedwY BEHERP R HBRtSHBO.

{Bhdj f§dtsyjddw

tOfMmMydls Mssddtsmlsd BdL dzj MO @ilstsHBER HdMESdsdtoses OdzdW  H

Mdzj Hizs M j &5 o & dgtsssfdgfdyls! eI jSIsO wWodzw jlsfpw Isj Ckzh j 2 TMistsc

foajd jes 9adzOHjd Yyidd ©# BEHEM | &3

lted twWOMyjly Mbsddsmisd Bl jSIsO ttyjdSd oBjlstsHtsds HdME 1

fMzj Hks " dj WOCIktster :

1 ©OLBjt!qr HSABHBe, BYJHOj®B | Gl GBI jEIO syjddd o Bl

I Mes¢d odkzyjddyY HOMdZ - HBRBHBY;

1 Mtej Hdzv v dztste BO  f t§ gz dzcff, S Isg plajif @ dz! dz" d3 ddzo | Mis st dz 1 te
sy dSd, d ttdmé¢ Todkkzyj ddy tSYdHOj B3BBGt HBRABHO.

ltedd3j dzv W HBsSABSHAE 2 fsHABH § o njtdslsie, i Isdmisioddndd: S HAtssdgy j dz 1()

1 EfmMsOdzse dIs fjtedsH ftoscdtsL Jesa Odzedw (fH fjtcdBHB®R
BzHEN | o3, &zZO0 Ctltster 2 tsls HOIsT sy dzSd ftesdLosHdIs
nOwOCIsjtedmlsde WOCktstetse, odzdwshdn dO oj dadyddlz BEZHL

1 dfgfpdzj His9 Ols My smtsB dets s ¢ Bl J SO ByjdSd f§toddtsmdls
fescdzsL Jieso Odzd v, OIs@ e @Cydgs yuezff g 5 MismMsesdsmisd B8
HsarsHBe o fjtdtH YtsmMdz fijttdsHO ftosedtL Jtese Odzd v ;

1 sftejHjddlIs! MisQeaCk HdMSCdsdicss Odzd v , slstcOy O h 8 HE
sBl jCItsdy tByjdeSd 5 ktesodz®r tedmMC O Bl j Sl fdedgd jifplg diz
BzHEMN R bt HBABHBO ¢ HOI] Byj dd;

1 sfqeh jmMsedl: fwsyjHkzttl ftcdojHjddw folkssCO YdHOj &
SOCYj] HtSARtBHBe ofMmMd) fjtedtHO ftscdsL Jieso Oddw o MMist

td OdzdL Oydaed H difjshiis f2dzC Is © Stcj BsolodzdPtej miutfdzOc Oj Is ) o

fils to O d&p



tel. +7(495) 22949-71 RAMI LER Company

fsfdzj Hiso Ols j dz dztsfylss Hj2flse d2:

1 OdzOdzdL d fesedesL qietso Odzdfj o9 Odzseo' 7 HBRABHBO, ®BOMABHL
Hdzv ftosedetsL detsets ff jtoed SH O;

1 tstftej H] dzj dad j Hjdgjdesets ftslstsC O Hdzw f st tetse datsL dats
fls ts d Is3d5 M

I Oofujl kjSkhj2 Missddkshisd BzHEN R HBoBHEGS ;

1 odzjfpjdedj LOCdzr ydlsjdzr dz = fsfteQotsC.

a3 dzv v d3j IstsH HdMS sdalsdtetso Oded W Hidgiydgr = ftslstsStse,

dzi ydzr 2 ftslstsS Hdzvw MmMoeMmMlse j dedzse s COfdlsOdzOe (Equity

Cé (Debt Free TChpsd Fdzow, f OEE€F )Hdzv o fmjcects ddzo J Misd et

Zzdydw &iyHE dddid LO0Cd* yojlsmw o Istsds, Yylsts fftod O

dlsOzO o' ydlsOs lsw ftosyj dals’ LO CtejHdlIsr d Ohdgtdirvils f

L OHsdzy § dedets ls d Csd3f Odzd d i s Ctej H Ok, 0] sO¢ Y J )

HdMS sdelsdtetso Odad v .

t OfMyujls fssCO IsdfO ECF ftesdLotsHdisMw dzO tshdesej L Oa df

ECF=(EBIT - & D*(1- t) + Depr° DWC®° DD - CE- U,

1 ted
CHJ
f
[ OL
Cof

Gy

EBIT (Earnings Before Interest & Taxes) T fted B " dz@ Hts bk dzOl' fHtetsyj dzelstsea d dzC

dl-ftesyjdzlsr LO dMmfsd Lso0Oddj LOjRde 7 Mtejuilse, slsdatsfy

{-dzOdzsé dzO ftedB ' dz! ;

Depr-O0odststelsdL Oydv ;

DWC-d L d3jdetfjj MmtseMmise jdedz’ » teWelsd 7 Mtej Hilss ;

DD -dL d3i dzj dzedj L Oj dsdz" 7 Mtej HMlso ;

CE-cofdlsOdz dzF j odztsy j dad™;

U-ftesydj or §f&Olsr dL fteds’ dzd .

tOfyujl sssCO ISdfO DFCF ftesdLotsHdlsMY &O thdtsej L Ood
ECF=EBIT* (1- t) + Depr° DWC- CE- U,

H

EBIT (Earnings Before Interest & Taxes) T f tsd B " dz¢ HB kf &zOlr ftsyjddsse d da

{-dzOdztse dzO ftedB ' dz'

Depr-odststelsdL Oydv ;

DWC-dL a3 dzj dzd j dzlips B fse fptetslsdzr 7 fMtcj Hilse ;

CE-cofdlsOdz dzr j o dztsy j dad W ;

U-ftesydj or § &0l dL ftds ' dzd.

ukh jMmlsoksls HoO Ghdsed & &jssHO ©OMYjlO j dzd ud dz
Csfyojdde 2. stsfojdede 2 ) IstsH Ogiz@dzq’ﬂq’tzﬂ;tgjstr] o d 51 tsizq jozO
Hiwlsj d desfisd. [dz OcdvHos HJ Bsdhstedtlzjls Jhfisd L

cOMf sdzZOcOj 3" = Hjdzgjyder = MejHMlse. 1w dBs2 &BilssH thdse O

fts MOl W ftedrtsHO d ttOMatsHOR. . j. s BzrcOdsjtethmMSdd

Jdziydzr 2 tslss¢ BBy Jils BT IS COC desdBd dzOdz! dzr &5 (&9 yJ dzO~n

JdzOr BOLBotsets f jtedsHO). 1tocdetsL detsdzddeOdz! dg" = HJj dzj »

NdHOdd?2 HoY tejOdzdLkzj " 7 bktso Otetse (SCOL'™ 3 O @Him sizfyozkz ¢

Mftsd Ljd 2 o ©OMUjlOR Isdf Hjdzjydesects (sks¢0 6

dmMSsdzsdietseo Odedw, O d d3j dadats:

T Hdzw BjLHBkZES SG1 HJ dzj y detsa s fslss¢ O (DFCF) dmy s
Mssdismisd SOfdlsO&O ( WACC) ;

1 Hdw Hjdzjy desets [ sbts&OL BHEOY E@EH i Mssdishisd Mts ik

1 0Cdz6 ydilsjdz dz" j sftcOaCd ¢ Msddktsmisd ftojHftedwisdw L O¢

fssC 0.

[ &z BjLHBkZEBSOBGEE Hjdaj Y desets flssCO ttOmMmydlsr 9 O Isfw  fMmdz
T IcftcOoC O dzO dzOdzd e Wkl Az BEze hdr) OCIsdotse;

1 IcftcQaC O dzZO HjWdydls (dLBr"Iss¢) MmMtefMlse j dzdzse s tSBBES

fils to O dAb
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1 ajddyddz0 ydmlssets HBEZEO (ttOL dsfyls! BijYHE MEzdBs?2 d
CeOitsMmMtesydz" » WddzOdzmse ' 7 oadsy jdd?2) d o J dzddydhdets 2 tetd
tcOMmuj Isd ydmlssaets H sdze © sy dzts Eydls™ 9 Ols! tOL detsyls
sBWL OIlsj dz2 nlse ) .

[ dzv Hjdzj Y desets fslstsC O MtseMmlse j dzedesets COY JlsOzO tOMMydlisr

1T IsftcOaC O dgO dOdzdydj dLB'Issyde » (dai WE ydodedtelzs b ¢

1 Icft8@ O HijWdydls (dLBrIstsC) MmMtsBMmlse j dedesec s B Stetsls dats

[JftejHjdjdd] HAEdl] d& dshisd ftoscdsL dsects fjtedsHO

] syjde¢j fHtojHtfitedwisdw osjlstsHtsds HdMCtsdalsdtetso Odadw H j dzj Y

HiwWisjd dsylsd ftejHftedWisdw twOL HJ dzv j IS ddzQf Sifplgy taushpistadl : de’

[ dzdIsj dz! desls! fjtedsHO fesedtsL Jietso OdzdWY HBdz dzO Misslse j s

Ftetsodzv tsMisO HJjdzj Yy deBets fB8IS56 0.

]l sBhjd MzEyoj ttji¢tdkidiikzjlshMy dMfcd Lo Ols! ftetsedztsL dzr

Bz dzls © WA MIsdOIFBRBY Oded i 2 MlsOBddzdL Oydd tjLkzdz sOIstse HJ

HiWwlilsjdo deslsd f sHEOLEAR] 9 Oj sMwy EMisOdetso dzj dedd Y tej HJ dzj

MlsOBddz! dgr » SBLW¥WJyd] delsse ftede '™ dz' desfylsd .

]l B@BINHEROGSHAS?2 Isjtstedd tyj dbd) ldfevs codziHl iglg' @9 dfGrdids(lsOH o ' B

lted fteso jHjdedd BYjdeSd, dfMmassHw dL dijshdramvyw ftoscdatsL dz

tcOMMdBzOIsted 8 O dzimwOlPQLed.tsHY 8y V11..12. 2020 ¢.

[ dzw eOMmyjoO o CoOyj mlso j ddzls jtco Odz' detse s tod dzd ds@ jzIs iy w

1 sflstetsj dad § ftese dzsL O 0WH20Dg dadzO dzis fi) e iy jOsldz’j o d S H Moslse jIs

12 &3j . 8 Q1 00.2018 ¢ . s 386 PC.=RdPyOdzed j 5 fescdetsL desets  § §

31.12.2020 ¢.

lted ftosojHjddd dOMmisswh j2 yd dS 6 ditgLcdesdstn  tisjlste didsHirizy J tisfigh

flsjd3 sftejHjdzj dzgdw MmMtstslse jlsMisoke h jets CSL ¥ W Jydy dzelsO HdMm

]l deOMmlsswh j2 tw©OBBIs] tOMmMyjls Br dz o' {f sdzdzj dz HiE® 1B fl) dzte dSs@mizdc o

Hjdsj ) desdts titdtldstdstCO HiSRSHO tOMMydils’ o Odzftpids @AY datets)dfdf gz0 dz'l de'

o0dzs s fesedeL qielz] BIsEts Hjdzd Y dese s f slssC O itct@OfendZ3OIstcd o O

t Offydls Hjdzjydetsets fslstsC O Hdzw f jtedtsHO fHtetsegdatsL O

ltosedztsL 9 Odzsots?2 o' tslzyS d.

lted ftetso jHjdedd dzOfmbtswh j2 yjdSd ftoscdisL dad dis g =X Oa rys

(4rt (BEHYjb HensHIB dt &P -E ol )gdidfsy § dad §

lesedzsL dz' § o j dzdudde { spezigs ©8 dzy gz o ¢ § OB dz.

v OB dzd6y. ©
ltosecdatsL dz" j o j dz d dz' 9,0 dosds.? WEBGlZ yS

1 O 3§ detseo Oded 4 ¢ ¢ OL| 01.01.20187 31.12.2018 | 01.01.20197 31.12.2019 | 01.01.20207 31.12.2020

[ BAGHT 6 tj OddL Oydd 209,068 154,562 154,562
st seOldody 2 L OCOL | 0,000 0,000 0,000
[ BAGHT 6 tj OddL Oydd 995,669 608,755 546,184

[SAaBBHT 8 tjOdzdL Oydd

Csdzls 6 OG j dzls O 1632,094 400,379 583,203
RIsseso OV 9o jdzd yddzO HBA 2 836,831 1 163,696 1 283,950
Rfflssyded €. 1. 1 Odadg' t§j (ECHL JUS SHOSR sHBe d wW®MAtHBe) ¢f cur trr

ltosegdetsL tcOMrSHESS .

lted fHtetso jHjdedd dzOfmstswh j2 wyjdSd ftoscdtL ©OMRspBs
(BEHYjIs HBhitsHtse cpre@ysuse) ¢

ltotsedatsL dz" j o j dzd W cfedp'n fids@ig ity HiESe o s OB dz.

v OB dzd68.©
l otse dztsL dz” J o tg Ay Ayts rlgsizdz .

01.01.2018 7 31.12.2018 | 01.01.20197 31.12.2019 | 01.01.20207 31.12.2020

t OMoGfHs ftesydd adHOMd + 2 100,392 644,668 752,093

o 5. Y. 6 ©jOddLOydd 45,931 41,874 41,570

o 5. Y. C(ttfstolsds dr 2 0,000 0,000 0,000

9 Is.y. 6 tjOddLOoydd 487,196 346,792 279,576

o 5. Y. f§t tjOddLoydd 1567,265 256,003 430,947

fils te O dAy
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1 Od d3j detso Odzd §  5C OLf 01.01.2018 7 31.12.2018 | 01.01.2019 i 31.12.2019 | 01.01.20207 31.12.2020
1Jeomfejnjdyid j toOMm-

@O MjsjMmssddsnls: 450,015 439,689 443,088
9 Is. y. ¢t tjOddLOydd 99,688 95,463 94,134
9 Is. y. SCttwftsteOlsdods 2 0,000 0,000 0,000
9 Is. y. ¢t tj OddL Oydd 310,712 221,919 222,110
9 Is.y. ¢t tjOddLOydd 39,616 122,307 126,845
RIssE s toOfE dansiols (d3 O difs te 2 550,407 1 084,357 1195,181
RMstsydzd ¢. 1. | Odadg tJ (ECHOL JUSf SHOSR SHESe d ©&OMAtsHEBe) ¢ f cur trr

ltesgdetst o jdzdyddz € O HOB teds' . Coyddts(y. j dzd

]l tBhjd Mz yOj ftescdst o) dzduddyr SOfdlsOdz dz 7 o dztsy j ded
tcOL dzd ydz' = BjbsHdS, O dd3j dadats:

1 eOMmMyjl dz2O0 thdss | ftesedtL O HJOBISd dL d3j dzgj dzgdwv L dat
1 ©OMujl &0 thmdsej §jteMmy jS Isdooddsynj didd20 dftee jCiPidfadds; O dz' dz' :
1 OfMmujl dz0 thmdtsej § 5S¢ OL Msizisdrez €] dplc®afj drtsdetifisle § dasizr 7 W
1 teOMuyil dz2O0 tshdse] cCOLOjdj?2 B J@BO ftosdL oasHMise O.
1 tod ftotso jHjdedd tcdz@fgsmY ij (3O § Of JlsOdz! dgr = 9 dztsy j dad 2 st
o j dzdyd dz | ¥ j G s HOUE dnts dz@tRB to lasfsiy d oz dzd 2, Is. j. 9 j dzdigdsdzO

fjtedsHO fMtlse jlssalkzjls o j dzdyddsj i-OBSErGd Oy OSdzdzr 7 Glsyd
l s G dzts L OistelsdL Oydsdzdz 7 wlydfdz ded?2 fMis ¢ tefpls O oddt) dzds
10¢0LYydetsd3 (41t (B HYgds) eys[- tsthéefsro d ttOM~ sH

lotsedzsL dz j o j dzdud e j Os@bdzj @4.dd s OB oz

v OB dzd64. ©
l etse datsL dz' § o Qdsmisdia’ Oydd

1 Od d3j dzts o O dzd 2017 cfsH 01.01.2018 i 01.01.2019 i 01.01.2020 i
{56 OL Olsj dzj 3 (WOslk) 31.12.2018 31.12.2019 31.12.2020

¢ Bstelsd L BAgdg vig z B 36,376 19,010 10,458 7,891

RMIssydzd ¢ . 1. [ Odadg" t§ (QESCHL JUSf SHOSR sHise d w®MatsHise) o[ cur trr

] ftescdsL dsdk f8ided Sf2f ¢ HOBEIBY d s Odz dzf 7 o dztsy j daP? Sindass

ftescdetst © HJdzOB] € d ( Od3fp tizls dat$ D uzth ff ety iy Dyfip ©

sOfdlsOdz dz | odzsy jdedw Mtstslse jlslsoksh jets fjtedsHO Mistslse

slsydfmdzj dzgdv d5) ftejHr HEhN jes  jtedsHO.

ljdzduyddy SOfdlsOds d&f » odztsy j dzd 2 (f OjsHeiPlsPo drj dBfc Sas dAs® rizls.d3
v OB dzd6h. ©

COf dlsOdz Xz (AL @ EksH g Ea{dzs L dets B jtod 5H |

1 j dzd yd dz'

1 Od dsd detse Oded | () 45 50187 31.12.2018 01.01.2019 i 31.12.2019 01.01.2020 i 31.12.2020

{56 OL Olsj dzj 3

sOfdlsOd d&f § o

(L Olsts@tiztz) oz B
R M55 dzpszOdd.L [ yj dz" q¢ 0.
ltesgdetst L ogjdzj dedV dE®OE@sIsdzse s ¢ Of
ltod st jddd f(osedsL O Hjdjydsets (olssS0O daj SBABHO
tsBtstetsils dz' n Mtej HMiIse , dzj sBABBHJ®& A H dzw WEdzC ydtsdzdtetse Oc
SftejHjdzjdedv o dzdyuddyr GBS ddscts SOfdsOk0 ®Bsyjls B IS!
1. lwsejMmMlsd O0dOdzdL d SCtsttcjChdosallk sBtttslsd 1 OCkdsot

I MCttiejClsdieso Ol! BOXOLMBots) L dOyjddj HijBdlBEMS 2 I

LOHBdY | dzdeslsd dzj o sL disy dets?2 € oL MG Oded ¥ ;

1 MCtstetej SIsdtetso Ols! B OROMMtse 5] ddz@vj ded jdzdLu@ticdeizf telaj ,dzd € dg jd ¢
2. ltesojfMmisd OdOdkdL J StttejSCldesoall StOSCtmesyd & § 0O
1 MCtstetejClsdtetsoOls! o jdduyddkz StjHdkbsEtMSs2 L OH Sy j dadats f
1T MCttetej CIsdtetso Ols 9 J dzd yd dzkz CtojHdbsteME 52 L OHtsdzy §

s L Oljd Mise .
. [ftweiniddls: WYOSCIduyiMmMSks oj dduddzkz settslsdsets COfdls
: [fteiH]j ddls! st BOdzd L 59 Odzdz | f sCOLOIjdzd BSOY]S !
tesdLojMmisd ftetse detst fjtemf jCSilsdoe des? o j dzdflsfedz’  Mitdsch fi) Iff do Js
ff sd L Ezjlsfge "fifj tOMyujldy j L OsadmdBshisd.
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