AKUMOHEpHOEe obLwecTso
«PAMBAEP»

«YTBEPXIAIO»
I'enepanshutit oupekmop
AO «PAMBJIEP)

// / H.A. Qyxncmaxos

//

OTYET Ne PBM-PT/18-22-P
oT 26 nexaodopsa 2018 roaga

OneHka cupaBeaJUBON CTOUMOCTH NMaKeTa U3
9169 (1eBATH THICAY CTA MECTUAECATH JeBATH)
OOBIKHOBEHHBIX HMEHHBIX 0€3J0KYMEHTapHBbIX
AKIMN OCHOBHOIO Bbinycka AO «Onepartopckas
Komnmanusa» (OI'PH 5147746312203),
roOCyJ1apCTBEHHBIN PErUCTPANMOHHBIA HOMEP
Bbinycka: 1-01-83025-H or 29.12.2014 r., ¢
YKa3aHUEM CTOMMOCTHU OJHON aKU MU B
OLCHUBAECMOM MaKeTe aKIHUHU

Hcnonnumens omuema

JIyyenxko P.C.

r. Kopoaés MO, 2018 r.



tel. +7(495) 229-49-71 RAMBLER Company

COOEPXAHUE
CTp.
ConpoBoauTensHoe NMcbMo 3
1. O6wue ceeaeHun 4
1.1. 3agaHue Ha oueHKy 4
1.2. MNpumeHsiemble cTaHAapThbl OLEHKN 5
1.3. lMNMpuHsaTbLIE NPV NPOBEAEHUN OLIEHKM 0OBbEeKTa OLEeHKM AONyLLEeHNS 6
1.4. CBeaeHus 0 3aKasudnke oLeHKN 1 06 oueHLWuKe, NnoanucasLlem oT4eT 00 oueHke 6
1.5. CBefeHna 0 HE3aBMCUMOCTU OPUONYECKOrO NnLa, C KOTOPbIM OLEHLLUK 3aKnoumn TpyaoBown
JOroBOp, U OLUEHLMKa B COOTBETCTBME CO CT. 16 PepepanbHoro 3akoHa N 135-03 «O6 oueHOYHOM 7
pearensHocTn B Poccuickon egepaumm»
1.6. Hdhopmaumsa 060 Bcex NpMBMEYEHHBIX K NPOBEOEHNIO OLIEHKN U NMOATOTOBKE OTYeTa 00 OLeHKe 8
opraHusauusix 1 cneyuanmcrax
1.7. OcHOBHble haKTbl U BbIBOAbI 8
1.8. TepeyeHb [OOKYMEHTOB, WCMOSMb3yEMbIX MNPU MNPOBEAEHUN OLEHKM U YCTaHaBMUBAKLINX 9
KOJNMMYECTBEHHbIE M KAYECTBEHHbIE XapaKTePUCTUKN 0O BbEKTA OLIEHKN
1.9. AHanu3 BbINOMHEHNST MPUHLMINOB UCMOSb30BaHNS MHCpOpMaL MK Npu NPOBEAEHMMN OLIEHKU 9
2. OnncaHve OCHOBHbIX 3TanoB onpeaeneHus cnpaBeanvMBon CTOMMOCTH 11
3. OnucaHue obbeKkTa OLEeHKU 13
3.1. Obwee onucaHne 13
3.2. OnncaHune UMyLLECTBEHHbIX NPaB, 0OPEMEHEHUI, CBA3AHHbIX C 0GBEKTOM OLLEHKU 13
3.3. O6wasn nHdopmaumst 06 o6bekTe OLEHKM 16
3.4. Hdhopmaums, xapaktepumayoLlas eaTeNbHOCTb OpraHn3aumm 18
3.5. dnHaHcoBasa nHgopmauus 18
3.6. OnuncaHune TekyLLEero UCrnornb3oBaHns 06 beKTa OLEHKN 33
3.7. OnncaHue gpyrmx akToOpoB U XapaKTEPUCTUK, OTHOCSLLUNXCH K OO BbEKTY OLeHKM 33
4. AHanus pblHka 06bekTa OLEHKM 34
4.1. OCHOBHblE TEHOEHLMM CoLManbHO — SKOHOMUYECKOro pa3suTus B nepuopg ¢ 2006 r. no 2017 r. 34
4.2. KaptnHa akoHomMukn. Oktabpb 2018 roga. 35
4.3. TMporHo3 coumanbHO-3KOHOMUYECKOro Pa3BUTUs 36
4.4. indopmaumsi 0 COCTOSTHUM 1 NePCNeKTUBaX pa3BUTUsi oTpacnu 39
4.6. AHannM3 poccUNCKOro pbiHka cnusiHua v nornoweHunin (M&A) 42
4.7. AHann3 GupxeBbIX CAENOK (KOTUPOBOK) 48
4.8. AHanu3 BHeOMPXeBbIX CAEMNOK 48
4.9. O6Lwue BbIBOAbI 48
5. MeTogonorus oLeHku 50
5.1. O6Lwme nonoxeHus 50
5.2. O6Lwme noHATUs 50
5.3. ObLiee onMcaHme NOAXOAO0B Y METOLOB OLIEHKM 51
5.4. CornacoBaHune pesynbTaToB OLEHKN 55
5.5. O6ocHOBaHMe NOAXOA0B U METOAOB OLIEHKM 55
6. OnucaHuve npoLiecca OLEeHKN 06beKTa OLLEHKM 57
6.1. PacueT cToMmocTy obbekTa OLEeHKM 3aTpaTHbIM MOAX040M 57
6.2. PacuyeT cToMMoOCTM 0b6bekTa OLEeHKM JOXOAHbIM MOAX0A0M 67
6.3. PacyeT cToMMoCTU 06bEKTa OLLEHKM CPaBHUTENbHBLIM (PbIHOYHBLIM) NMOAX0A0M 67
6.4. CornacoBaHue pe3ynbLTaToB OLEHKU 67
7. BoiBOObI 68
8. MNepeyeHb nuTepaTypsl 69
MpunoxeHue 1 70
MpunoxeHwne 2 111

CTpaHUIA 2



tel. +7(495) 229-49-71 RAMBLER Company

3amecmumento 2eHepanbHO20 dupekmopa - PuHaHCO8OMY OupeKkmopy
3A0 YK «PBM Kanuman»
2-Hy Bonodapckomy A.B.

«26» gekabpa 2018 r.
Yeaxaembil Anekceli Bnadumupogudy!

B cootBeTcTBUM ¢ [lononHuTenbHbIM cornaweHnem Ne 18-22 ot 21.12.2018 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. cneumanuctamn AO «PAMBJIEP» npoBeaeHa oueHka cnpaBeanMBon CTOMMOCTU
naketa u3 9 169 (oeBATH ThicAY CTa LUECTUAECATU OEBATUN) OObIKHOBEHHBIX UMEHHbLIX 0E340KYMEHTapHbIX
akumi ocHoBHoro Bbinycka AO «OnepaTopckas Komnanus» (OMPH 5147746312203), rocygapCTBEHHbIN
perncTpaunoHHbln HoMmep Bbinycka: 1-01-83025-H o1 29.12.2014 r., ¢ ykazaHMeM CTOMMOCTN OOHOWN aKkuun
B OLlEHMBAEMOM NakeTe akuui.

AO «PAMBJIEP» otBevyaeT TpeboBaHusam PepepanbHoro 3akoHa «O6 OLEHOYHOW [OEeATEeNbHOCTU B
Poccuickon ®egepaummy.

CoTpyaHUK, NPOBOAMBLLWIA OLIEHKY, SIBNSIETCA AeNCTBUTENbHbLIM YNIEHOM caMoperynupyemMon opraHnsaumm
OLEHLUMKOB B COOTBETCTBMM C TpeboBaHUAMM OENCTBYIOLWLEr0o 3akoHOoA4aTenbCTBa, W OTBedvaeT
TpeboBaHUsIM, NPeabSABMSAEMbIM K OLEHLMKaM NyHKToM 1.7 YkasaHnus Banka Poccum Ne 3758-Y ot 25
asrycta 2015 .

[paxgaHckas OTBETCTBEHHOCTb OLEHLLMKA W PUAMYECKOrO Nvua, C KOTOPbIM OLIEHLLMK 3aKnio4un
TpygoBow goroeop, 3actpaxoBaHa [NMAO «CAK «BHEPITOIAPAHT ».

OueHka nponseegeHa no coctosHnio Ha 30 ceHTAGPSA 2018 r.

AHanu3 ucxogHoW WHOpMaUMK, PbIHOYHBLIX [daHHbIX HEOoOXoAWMbIX [AOnsi OUEeHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pasgenax Hactoswero OTyeTa, oTAenbHbIE YacTn KOTOPOro
He MOryT TpPaKTOBaTbCs Pa3feribHO, a TOMbKO B CBA3U C MOSTHbIM €ro TEKCTOM, C YYETOM BCEX MPUHATHLIX
OONYLLEHNA.

YkasaHHbIn OTYeT BbINOMHEH B COOTBETCTBMM ¢ PeaepanbHbiM 3akoHOM «O0 OLEHOYHON OeATeNbHOCTM B
Poccuiickon  ®Pepepaumm»  Ne135-03 ot 29.07.1998 r. (C W3MEHEHUAMW W [OMNOSTHEHUSIMW),
denepanbHbIMM - CTaHOapTamMu  oueHkn (ganee — @CO), BBedeHHbIMM B Aencteue [lpukasamu
MuHuctepcTBa akoHOoMuYeckoro passutus Poccunckon ®epepauun (MuHakoHoMpassuTtus Poccun)
Ne 297, 298, 299, 326 (PCO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexgyHapogHOro craHgapTa
duHaHcoBou oTyeTHOCTU (IFRS) 13 «OueHka cnpaBeanmMBov CTOUMOCTUY.

CornacHo ycnosusam JononHutensHoro cornawexns Ne 18-22 ot 21.12.2018 r. k Jorosopy Ne NMA®-PBM-
07/02 ot 24.08.2007 r. 06 okazaHWM ycryr NO OLEHKE MMYyLLEeCTBa NMaeBOro MHBECTULMOHHOIO ¢hoHaa,
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANA Lenen, npegycMoTpeHHbIX cT. 37 degepanbHoOro
3akoHa «O6 MHBECTUUMOHHBIX doHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn [OBEPUTENBHOMO
ynpaeneHmsa ®OHAOM U MHLIMUM HOPMATUBHBLIMWU akTammn B cpepe prMHaHCOBLIX PbIHKOB. [N yka3aHHbIX
uenewn pesynbTaTbl OLEHKN MOryT ObITb UCMOMb30BaHbl B TEYEHME LLECTU MECSILIEB C AaTbl OLEHKM.

B pesynbTate npoBeaeHHbIX nccnegoBaHuni pac4eToB YCTaHOBIIEHO crieyloLlee.

1. WtoroBas BenuMuuHa cnpaBeanuBOM CTOMMOCTU naketa u3 9 169 (@AeBATM TbhicAY cCTa
LecTUAeCcATN AeBATN) OObLIKHOBEHHbIX UMEHHbIX 6€3[0KyMeHTapHbIX aKL4Uin OCHOBHOIO BbiMyckKa

AO «Onepatopckasa KomnaHus» (OFPH 5147746312203), rocyaapCTBeHHbIN pPerncrpauuoHHbIN
Homep Bbinycka: 1-01-83025-H ot 29.12.2014 r., no COCTOSAAHUIO Ha AaTy OLEHKU, C y4eToM
NPUHATBLIX JONYLUEHUN U OKPYINEeHU, CoCcTaBnsAeT:

20 586 788 (Jeaduyamb MUsIIUOHOB MSIMbLCOM 80CeMbAECSM Wecmb MbICSIY CEMbCOM
eocemMbdecsim eoceMb) pybnen 94 Konemku

2. WroroBas BenuuuHa CrnpaBeAsiIMBoOM CTOMMOCTM OOHOW OObIKHOBEHHOM WMEHHOM
6e3pokymeHTapHou akumu AO «OnepaTtopckasa KomnaHusa» (OI'PH 5147746312203) B oLleHMBaeMomMm

nakeTe akuUuMW, MO COCTOAHMIO Ha AATy OLIEHKU, C Y4eTOM MPUHATbLIX AOMYLEHUA U OKPYFrIIeHUN,
COCTaBJsieT:

2 245 (Jee mbicsiyu dgecmu COPOK nNsimb) pyonen 26 koneek

leHepanbHbIl dupekmop
AO «PAMBIJIEP»
n.A. Hyxxmakoe
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1.1. 3apgaHue Ha OLeHKy

|. OBLLWME CBEOEHUA

lMpenctaBneHHoOe Hwxe 3afaHWe Ha OuUeHKY WAEHTMYHO 3aJaHui0 Ha OLEeHKY, KOoTopoe sBnseTtcd
Mpunoxennem Ne1 k JononHutensHomMmy cornawenutio Ne 18-22 ot 21.12.2018 r. k Joroeopy Ne MNMAN®-
PBM-07/02 ot 24.08.2007 .
1. O6BLEKT OLleHKU (TOYHOE onncaHue).
MakeT n3 9 169 (meBATN ThiCAY CTa LIECTUAECATU OEBSATM) OObIKHOBEHHBLIX MMEHHbLIX 6e300KYMEHTapPHbIX
akumm ocHoBHoro Bbinycka AO «Onepatopckas Komnanus» (OMPH 5147746312203), rocyaapCTBEHHbIN
perncTpaumnoHHbii Homep Bbinycka: 1-01-83025-H o1 29.12.2014 r., ¢ yka3aHMEM CTOMMOCTM OOHOWN aKuuu
B OLIEHMBAEMOM MakeTe aKLu1n.
[laHHble 06 06BHEKTE OLEHKM NPeaCTaBIEHbI HUXE.

[aHHble 06 06BLEKTE OLIEHKU

HavmeHoBaHue xapaKTepucTuku 3HaueHue
MonHoe hupmeHHoe HauMeHoBaHVe opraHu3aLmn AkuvoHepHoe o6LecTBo «OnepaTopckas KomnaHusi»
CokpalleHHoe (hpMeHHOe HaMeHOBaHWe opraHm3auum AO «OnepaTtopckas KomnaHusi»
g:;zzzzﬁ;acyqapCTBeHHblﬁ perucTpauuoHHbli Homep (OPH) 5147746312203
MecTo HaxoXaeHus opraHusaunm 105064, r. Mockea, yn. 3emnsHon Ban, g. 9
KonunyecTBo oLleHNBaEMbIX aKLUi 9 169 (AeBATb ThICAY CTO WECTbAECAT AEBATb) aKL Wi
Karteropwsi (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE3[0KYMEHTapHbIE
Homep v gaTta rocynapCTBEHHOW pernctpauunm Bbinycka akuui 1-01-83025-H o1 29.12.2014 r.

91 690 000 (deBstHOCTO OAWMH MWUIIINOH LLIECTLCOT AEBAHOCTO

BarnaHcoBasi CTOMMOCTb 0GbeKTa OLeHKM
Tbica4) pyb6.

2. MmyulecTBeHHbIe nNpaBa Ha o6beKT oueHkW. NMpaBo obLien goneBovi coGCTBEHHOCTM BMNagenbLeB
WHBECTULMOHHbIX naeB 3V cmewaHHbIXx nHBecTuumMn «PBM Pycckunm TpaH3uT» nop ynpasneHuem
3A0 YK «PBM Kanutany».

3. MNpaBa Ha 06EKT oLeHKN, yuuTbiBaeMble Npu onpeaesieHNN CTOMMOCTH 0O beKTa OLIEHKM.

Mpn oueHke OBGBLEKTA OLEHKM Y4UTbIBAeTCs NpaBoO COOCTBEHHOCTM Ha OOBLEKT OUEHKW, CKMOKA Ha
dakTnyeckoe npasBo O6Lien [0neBoW COOCTBEHHOCTM W AOBepuTEeNbHOE YMpaBfeHWe He BBOAATCS.
O6bekT cumTaeTcsa cBoOOAHbBIM OT OrpaHM4eH1in (0bpemMeHeHNI) yka3aHHbIX Npas.

4. Uenb oueHku. OnpegeneHne CTOMMOCT 0O bEKTa OLEHKN.

5. Bup onpepensiemon ctoummocTtu. CrnpaBegnvBasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
cTaHgaptoM duHaHcoBon otdeTHocTn (IFRS) 13 «OueHka cnpaBeanueBon CToMMocTuy». CTOMMOCTb
onpegensieTca 6e3 ydeTa Harnoros.

6. TpeboBaHue Kk cocTtaBneHuro ot4yeta 06 oueHke. OTyeT 00 OueHKe [omkeH ObiTb CocTaBneH
OLEHLUMKOM, B OTHOLUEHWM KOTOPOrO CO CTOPOHbI CaMOPErynMpyemMbiX OpraHm3aumii OLEHLUMKOB He
NPUMEHSNNCL B TeYeHUe [ByX JeT B KonuMyecTBe ABYyX M Oonee pa3 Mepbl AUCUMNIIMHAPHOIO
BO3OENCTBUSI, HE WMEETCS HECHATbIX WM  HEMoralleHHbIX Mep AWCUMMIIMHAPHOrO BO3AENCTBUS,
npegycmoTpeHHbix PeaepanbHbiM 3akoHOM «O6 oLeHoYHOW AeaTenbHocTM B Poccuiickon ®egepaummy», a
Takke BHYTPEHHVMN OOKYMEHTaMMN CaMOPErynmpyemMbiX OpraHn3auuin OLEHLLMKOB, N CTaX OCYLLECTBNEHUS
OLEHOYHOW OeATENbHOCTN KOTOPOro COCTaBMSET HE MEHEE TPEX NET Ha AaTy OLEHKMN.

7. Npeanonaraemoe Mcnonb3oBaHWe pe3yNibTaTOB OLEHKW. Pe3ynbTaToM OLEHKM ABMSIeTCsl UTOrosas
BENMYMHA CrpaBeanvBON CTOMMOCTM 0ObekTa OueHKW. Pe3ynbTaTbl OLEHKM MOryT ObITb MCMNOMNb30BaHbI
Ons  uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O0 WMHBECTUMUMOHHBIX (OHOAX» OT
29.11.2001 r. Ne 156-93, MNpaBunamu goBepuTenbHOro ynpaeneHuss ®oHOOM M MHLIMW HOPMAaTUBHBIMU
aktamm B cdepe UHAHCOBLIX PbIHKOB. [ns ykasaHHbIX Lenen pesynbTaTbl OLUEHKU MOryT ObiTb
NCNONb30BaHbl B TEYEHMM LLECTU MECSLEB C AaTbl OLIEHKMU.

8. NaTa oueHkU. OueHka no coctosiHuio Ha 30.09.2018 r.

9. [laTta Ha4ana npoBefeHus oueHkn: 21.12.2018 r.;

[aTa okoH4YaHWs NnpoBeaeHUs oueHku: 26.12.2018 r.

10. ,U,OﬂyLIJ,eHMSI, Ha KOTOpPbLIX 40J1XKHAa OCHOBbLIBATbCA OLleHKa.
° oT4yeT 00 oLeHke OOCTOBEPEH NLLUb B NOJTHOM obbeme v NuLb B YKa3aHHbIX B HEM Lienax.

e  OUEHLUUK HEe NPOBOAMUT IOPMONYECKYIO SKCNEPTM3Y NpaB Ha oueHnBaeMbli 06bekT. OueHrBaemble
npaBa COBCTBEHHOCTM paccMaTpuBaloTCs CBODOAHLIMM  OT  Kakmx-nubo npeTeH3un wunu
OrpaHuyeHnn, KPoOMe orpaHuyYeHun, oroBopeHHbix B OTyeTe.
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° OUeHLWK K npeanonaraeT OTCyTCTBUE Kaknx-nnbo CKPbITbIX (baKTOB, BINMNAKLWNX Ha pe3ynbTaTbl
oueHkn. OueHLWMK He HeceT OTBETCTBEHHOCTM HU 3a Hamnuume TaKux CKPbITbIX q)aKTOB, HWN 3a
HeobX04MMOCTb BbISIBIEHNS TAKOBbIX.

e UCXOOHble AaHHble, Ucnonb3oBaHHble OUEHLMKOM MpY MNOArOTOBKE OTYyeTa, Obln MonyyeHbl U3
HaOeXHbIX UCTOMHUKOB U CYUTAIOTCS AOCTOBEPHLIMU.

. MHeHue OueHlMKa OTHOCUTENbHO CTOMMOCTM O0O0bekTa [OeNCTBUTENbHO TOSMbKO Ha narty
onpepneneHna CtToumMocTun 0ObeKkTa OLEHKN.

e HM 3akasunk, HM OUueHLMK He MOoryT ucrnonb3oBaTb OTYET MHaye, YeM 3TO NpPedyCMOTPEHO
HacToALWMM [oMNoNHUTENbHLIM CornalleHnem.

e oT4yeT 00 oueHke coaepXuT npodeccuoHanbHoe MHeHve OueHLMKa OTHOCUTENbHO CTOMMOCTHU
o0beKkTa N He sIBMsieTCa rapaHTMen Toro, 4Yto obbekT OyaeT npogaH Ha CBOGOAHOM pPhbIHKE MO
LileHe, paBHOWM CTOMMOCTM 0ObeKTa, ykasaHHON B faHHOM OTyveTe.

e pesynbTaTbl OUEHKN ykasbiBaloTca B OTyeTe 06 oueHke B Buae eavHon umdpbl, 6e3 ykasaHus
BO3MOXHbIX FPaHUL, UHTEpBana CToMMOCTH.

1.2. MpuMeHsieMble cTaHAAaPThbl OLLEHKN

MNepeyeHb PeagepanbHbiX CTAHAAPTOB OLIEHKWU, PErMaMEHTUPYHOLLNX OLLEHOYHYIO AeATEeNbHOCTL B PO.

CornacHo TpeboBaHuam deaepanbHOro 3akoHa 06 oueHovHon aeatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwuk ob6s3aH cobniogatb TpeboBaHusa PepepanbHOro 3akoHa 00 OLEHOYHOM [EeATENbHOCTH,
denepanbHbiX CTaHOAPTOB OLEHKWU, WHbIX HOPMAaTMBHbIX MpaBoBbix akTtoB Poccuiickon depepaumm B
obracTu OUEHOYHON [AeATenbHOCTUM, a Takke TpeboBaHUA CTaHOapToB WM MpaBuIl  OLEHOYHOW
OEATENbHOCTUN, YTBEPXKOAEHHbLIX CaMOpPErynMpyemMon OpraHu3aumei OLEHLUMKOB, YNIEHOM KOTOPOMW OH
ABNAeTcs.

Mo cocTosHMIO Ha AaTy oueHKU BBeAEHbI B AecTBUe cneyowme degeparnbHble CTaH4apThbl OLEHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «OBLMe MOHATMSA OLEHKM, NOAXOAbl M TpeboBaHWsSI K MPOBEAEHUIO
oueHkn (®CO Ne 1)», yTBepxaeHHbI lMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3Butus Poccuiickon
®epepaumm (MuHakoHompassutua Poccum) Ne 297 ot 20 mast 2015 r. «O6 yTBepxaeHum ®eaepanbHoro
cTaHgapTa oueHkn «OO0wme mnoHATUS OUEHKW, noaxodbl M TpeboBaHWS K MPOBEAEHUIO OLEHKU
(®CO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepAeHHbIN
Mpukasom MwuHuCTepcTBa 3KOHOMUYecKoro passutua Poccuiickon depepauny (MUHSKOHOMpPA3BUTUSA
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTta oueHkun «Llenb oueHkun n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbIi cTaHAapT oueHkn «TpebosaHums k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbLIN
Mpukasom MwuHuCTepcTBa 3KOHOMUYecKoro passutua Poccuiickon depepaunyn (MUHSKOHOMpPA3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun defepanbHOro ctaHgapTa oueHkn «TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbil  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTEpcTBa 3KOHOMMYEcKoro passutus  Poccunckon depepaunmn
(MuHakoHompassuTus Poccuun) Ne 508 ot 22 okta6psa 2010 r., C USMEHEHUAMU yTBEPXKAEHHbIMU [pukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTnst Poccuickon ®epepaumnn (MnHakoHompassutus Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHuM msaMeHeHun B PepepanbHbll cTaHgapT oueHkn «OnpegeneHve
kagactpoBon ctonmoctn (PCO Ne 4)».

5. ®epepanbHbii CTaHO4apT oueHkn «Buabl akcnepTu3bl, NOpsSAoOK ee npoBefeHusd, TpeboBaHus K
3KCMEPTHOMY 3aKrodeHnto 1 nopsigky ero yteepxaeHua (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
MwuHncTepcTBa 3KOHOMMYeckoro passutusa Poccunckon ®epepauun (MuHakoHompa3ssuTua Poccumn) Ne 328
oT 04 wiona 2011 r. «O6 yTBEepxaeHMn hefepanbHOro crtaHgapTa oueHkn «Buabl akcnepTusbl, Nopsagok
ee npoBeaeHuns, TpeboBaHUSA K SKCNEPTHOMY 3aKNYEHMIO 1 NopsaaKy ero yteepxaeHus (PCO Ne 5)».

6. ®egepanbHbIn cTaHaapT oueHkn «OueHka HegswkumocTn (PCO Ne 7)», yTBepXaeHHbIn [pukaszom
MwuHncTepcTBa 3KOHOMMYeckoro passutns Poccuinckon degepaumm (MnHakoHompaseutusa Poccun) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PenepanbHOro ctaHgapTa oueHkn «OueHka HeOBWKUMOCTH
(®CO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MwuHncTepcTBa 3KOHOMMYeckoro passutnst Poccninckon degepaumm (MnHakoHompassutusa Poccun) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun ®egepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)y».

8. ®epepanbHbIi cTaHgapT oueHkM «OueHka anda uenewn 3anora (PCO Ne 9)», yTBepkaeHHbIN [prkazom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccun) Ne 327
ot 01 moHa 2015 r. «O6 yTBepxaeHun depepanbHoro craHgaprta oueHkn «OueHka ansa uenen 3anora
(PCO Ne 9)».
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9. ®depepanbHbIl cTaHAapT oueHkM «OueHka cTtoMmocTM MawwmH u obopygoBaHua (PCO Ne 10)»,
yTBepXaeHHbIn [pukazom MwuHUCTEpCTBaA 9KOHOMMYECKOro passuTus  Poccunckon depepauumm
(MuHakoHompassuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTtBepxaeHun degepanbHoro ctaHgapTa
oueHkn «OueHka cToMMocTn mawwuH 1 obopyaosaHus (PCO Ne 10)».

10. depepanbHbin cTaHOapT oueHkn «OueHka HemaTepuanbHbiX akTMBOB W WHTEMneKTyanbHoW
cobctBeHHocTM (PCO Ne 11)», yTBepxaeHHbl [pukasom MwuHMCTEpPCTBA 9KOHOMUYECKOrO pasBUTUSA
Poccuiickon ®epepauun (MuHakoHompassutust Poccum) Ne 385 ot 22 utoHsa 2015 r. «O6 yTBepxaeHum
®epepancHoro craHgapta oueHkn «OueHka HemaTtepuanbHblX akTMBOB W MHTENNeEKTyanbHON
cobecTBeHHoCTU (PCO Ne 11)».

11. depepanbHbIil cTaHAApPT oueHkn «OnpegeneHne nMKBUMOAUWMoHHOW cTommoctn (PCO Ne 12)»,
yTBepxaeHHbIn [pukasom MwuHUCTEpcTBaA 9SKOHOMMYECKOro pasBuTus  Poccunckon dPepepauumm
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHve nukengaumoHHom ctommoctn (PCO Ne 12)».

12. depepanbHbin cTaHaapT oueHkn «OnpegeneHve MHBECTUUMOHHOM cToumoctn (PCO Ne 13)»,
yTBepxaeHHbIn [lpukasom MwuHUCTEpCTBaA 9SKOHOMMYECKOro pasButus  Poccunckon Pepepaumm
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHne MHBECTULMOHHOM ctommocTh (PCO Ne 13)».

[MpuMeHsaeMble cTaHaaPThI.

YkasaHHble Bbile PefepanbHble CTaHAapThl OLIEHKU MOXHO pa3fenuTb Ha ABe rpynnbl: nepsas rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernmameHTUpyroLmne obLLNA NOPSIAOK NPOBEAEHMS OLLEHKM HE 3aBMCMMO
oT Bnaa obbekTa oueHkn; PCO NeNe 4-5, 7-13, pernameHTUpyoLLMe OTAENbHbIE acCneKkTbl OLEHOYHOM
pedarenbHoctn unu gononHsowme ®CO NeNe 1-3 B yacTu cneumdurku OLEHKN onpeneneHHbiX BuAoB
aKTUBOB.

OueHnBaeMbIn 00bEKT ABNAETCA 06BHEKTOM, OTHOCSALLUMMUCS K MOHATUIO «On3Hec (CobCTBEHHbIE JoNeBble
WHCTPYMEHTbI NpeanpuaTus (akuuin, gonen v T.n.))» U BXOOUT B COCTaB UMYLLECTBA 3aKpbITOro naesoro
WHBECTULMOHHOIO (hoHAA CMeLLaHHbIX nHBectuumn «PBM Pycckun TpaH3uT» nog ynpasnennem 3A0 YK
«PBM Kanutany», yuntbiBas gaHHble 06CTOSATENBCTBA, MPU NPOBEAEHMN HACTOSALLEN OLEHKN NPUMEHSANNCH
cnegyrlolwne cTaHgapTbl:

1. depepanbHbili cTaHAapT oueHkn «ObLUMe NOHATUS OLEHKW, Noaxodbl U TpeboBaHMst K MpoBeaeHuto
oueHkn (PCO Ne 1)», ytBepxaeHHbin NMprkazom MuHMCTEpPCTBa SKOHOMUYECKOro passuTtus Poccuiickon
®epepaumm (MuHakoHompassutus Poccun) Ne 297 ot 20 mast 2015 r. «O6 yTBepxaeHum deaepanbHoro
CTaHgapTa oueHkn «OO0wue mnoHATUS OLEHKW, noaxoabl W TpeboBaHMst K MPOBEAEHUIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Llenb oueHkn u Buabl ctommoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHuCTepcTBa 3KOHOMMYecKoro passutua Poccuiickon depepaunm (MUHSKOHOMpPAa3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Llenb oueHkn u
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oueHKkn «TpeboBaHua Kk oTdeTy 00 oueHke (PCO Ne 3)», yTBepKOeHHbIN
Mpuvkasom MwuHucCTepcTBa 3kOHOMMYecKkoro passuTtua Poccuiickon depepaunm (MUHSKOHOMpPA3BUTUSA
Poccnn) Ne 299 ot 20 mas 2015 r. «O6 yTBepxageHun degepanbHOro ctaHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbli cTaHgapT oueHkn «OueHka ©OusHeca (PCO Ne 8)», yTBepXOeHHbIn [lpukasom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon depepaumm (MuHakoHompassutusa Poccumn) Ne 326
or 01 wmoHa 2015 r. «O6 yrtBepxaeHun OdepepanbHoro craHgapta oueHkn «OueHka 6usHeca
(PCO Ne 8)».

5. MexpgyHapogaHbin ctaHaapT douHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY.
6. CtaHgapTbl 1 NpaBuna OLEHOYHOW AeATEeNbHOCTU, YTBEPXKAEHHbIE CaMOpPErynnpyeMon opraHusaumen
oLeHuuka (oB).

1.3. NpuHATbIE NPY NpOBeeHNU OLLeHKN 0O HEKTOB OLIEHKM JONYLEHNA

OcCHOBHblE O0MNYLLEHWS, MPUHATbLIE NPU NPOBEAEHUN OLeHKN 0ObekTa (06 bEKTOB) OLEHKM, MPeaCTaBreHbI
B 3aJaHuM Ha oueHky. lMpouve pgonyuleHus (Npy HanuMymMm) ykasaHbl B COOTBETCTBYHOLUMX pasgenax
oT4yeTa.

1.4. CBegeHUsA 0 3aKa3uymKe OLEeHKN U 00 oueHLWMKe, nognucaBLUueM OoTYeT 06 oLeHKe

CBeeva O 3aKa34iuKe OLIeHKHN

OpraHu1saumnoHHo npasosasi (hopMa 1 NosiHoe 3aKpbITOe akL1oHepHoe 06LLeCTBO YNpaBnsoLlas KomnaHus
HauMeHoBaHve «PBM Kanwutan», [1.Y. 3akpbIToro naesoro MHBECTULMOHHOrO hoHAA
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CBEEHVIFI O 3aKa34uKe OLIeHKU

CMellaHHbIX MHBecTuumn «PBM Pycckuin TpaHanT»

MecTo HaxoxaeHus (lopuandeckuin agpec) 105064, Mocksa, yn. 3emnsiHon Ban, a. 9.
OCHOBHOW rocyAapCTBEHHbI PermcTpaLnoHHbIi 1057749282810

HoMep

Nata npucsoexunst OI'PH 29.11.2005r.

CBegeHus 06 oueHLMKe

NyueHko PomaH CepreeBuY — OENCTBUTENbHbBINA YNEH camMoperynupyemon

opraHusaLum OLIEHLLIVKOB Hekommepyeckoe napTHepCTBO
«CAMOPETYNUPYEMAA OPIrAHU3ALMA ACCOUMALIMN POCCUNCKNX
MAIMCTPOB OLUEHKW».

CBuOeTENbCTBO O YMEHCTBE B CAMOPErynvMpyeMoin opraHm3anmn OLEHLLMKOB
Ne 477-2007 ot 25.07.2007 r. (pernctpaumoHHbii Ne 201 ot 11.12.2006 .).
MapameTpbl [OKyMeHTa o] npogeccnoHanbHOM obpasoBaHum:
MexoTpacneBo WHCTUTYT MOBbILEHUS KBanudwvKkauum v nepernonroToBKU
PYKOBOASALIMX KagpoB M cheuuanuctoB  POCCMICKOM  9KOHOMMWYECKOMN
akapemun wum. [.B. [nexaHoBa, pauvnmomM O  npodeccuMoHanbHOWM
nepenogrotoske MMM Ne 439327 ot 20.06.2002 r.

KBanudpukaunoHHbIN aTtTectaT B 00MacTu OLEHOYHOW [esTeNbHOCTM Mo
HanpaBsneHuo «OueHka HeaBwxumocTu» Ne 000087-1 ot 14.09.2017 r.
KBanudukaunoHHbIN aTtTectaT B 00MacTu OLEHOYHOW [OesTeNbHOCTM Mo
HanpasneHuto «OueHka 6uaHeca» Ne 003698-3 ot 16.02.2018 r.
KBanudpukaunoHHbIN aTtTectaT B 00MacTu OLEHOYHOW [esTeNbHOCTM Mo
HanpaBsneHuio «OueHka OBWKMMOro MmyLecTBa» Ne 008705-2
ot 04.04.2018 r.

O6wwmin ctax pabotbl ¢ 2000 roga. OnbIT oueHOYHON AeaTenbHocTy ¢ 2002
roga.

3akntoueH Tpynosoit gorosop ¢ AO «PAMBIIEP».

AKUMOHEPHOE o6LecTso «PAMBJIEP», OrPH 1027739184252
lOpuanyeckoe NULO, C KOTOPBIM OLLEHLLIMK o1 12.09.2002 .,
3aKnioymn TpyA0BOM [OroBOP agpec: 141090, MockoBckast obnactb, r. Koponés, mvikpopaiioH KO6unemnHbln,
yn. JleHnHckas, 4.12, nom. 017.

O6Lwme cBeaeHus 06 oueHLL ke

MecTo HaxoXgeHus  OueHLLMKa COOTBETCTBYEeT ajpecy HaxoxaeHusa

MecTo HaxoXaeHUst oLieHLLIuKa . .
opraHv3aumu, ¢ KOTOPOW OLEHLLMK 3aKmio4mn TPyaoBOM 4OroBop.

141090, MockoBckass obnactb, r. Kopone, MukpopaivioH HKO6unenHbin,

Mo4TOBLI aAPEC OLeHLLMKA yn. INleHnHckas, 4. 2/6, k8. 33.

Homep koHTakTHOro TenedoHa +7 (916) 346-03-70
Anpec 3neKTPOHHOM NOYThl lutsenko@ramb-price.ru

Monuc ctpaxoBaHusi otBeTcTBeHHOCTU Ne 170005-035-000244, BbigaH MAO
CBefeHvsi 0 CTpaxoBaHUM OTBETCTBEHHOCTUN «CAK «3HEPIOrAPAHT» 05.12.2017 r. Cpok Aeilcteus goroBopa (Cpok
topyvamn4eckoro nuua ctpaxoBanus) ¢ 01.01.2018 r. nmo 31.12.2018 r. CrtpaxoBas cymma

100 000 000 (cTo MunnMoHoB) pybne.
Hekommepueckoe naptHepctBo «CAMOPEIYNIMPYEMAA OPIrAHU3ALUNA

Camoperynupyemas opraHv3auus OLEeHLLUKOB ACCOLUVALUMN POCCUNCKUX MATMCTPOB OLIEHKW», BkniouyeHa B

(CPO) €AVHbIN  TOCYAapCTBEHHbIN  peecTp  camMoperynmpyembiX — OpraHv3auunmi
oueHwmkoB 3a Ne 0002 ot 04 uonsa 2007 r.

MecTo HaxoxaeHus CPO r. Mockea

Appec CPO 107023, r. Mockea, yn. CyBopoBckas, A. 19, ctp. 1, BL anatekc, 4 atax.

NyueHko PomaH CepreeBuy

Monuc cTtpaxoBaHusi OTBETCTBEHHOCTU oueHwmka Ne 170005-035-000240,
BblgaH 05.12.2017 r. NMAO «CAK «OHEPIOrAPAHT», cpok pgeicteus cC
01.01.2018 r. no 31.12.2018 r., ctpaxoBas cymma 30 000 000 (Tpmauatb
MUIIMOHOB) py6re.

CBefeHusi 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oLieHLLMKa

1.5. CBegeHuUsi 0 HE3aBUCUMOCTHU opunanvyecKoro numua, C KOToOpbiM OUEHLUIUK 3aKnr4imn prnOBOﬁ

OOroBOp, U OLeHLMKa B COOTBeTCTBMUE cO CT. 16 PenepanbHoro 3akoHa N 135-P3 «O6 oueHoOYHOMN
aeatenbHocTn B Poccunckon ®epepayumn»

FOpuandeckoe NULO, C KOTOPbLIM OLIEHLLIMK 3aKMioYnn TPYOOBOW OOroBop, NMOATBEPXAAET, YTO He uMMmeeT
MMYLLIECTBEHHOTO MHTEpeca B O6BEKTE OLIEHKU U (UNK) He ABnAeTca adUnNMpoBaHHbIM NTMLOM 3aKasduka.
Pasmep [eHexHOro BO3HarpakOeHUsl IPUANYECKOro NuLa, C KOTOPbIM OLEHLUMK 3aKm4un TpyaoBOon
[OroBop, 3a MpoBefdeHNe OLEHKNM OOBLEKTOB OLEHKU He 3aBUCUT OT WUTOrOBOW BenWYMHbI CTOMMOCTU
06BLEKTOB OLIEHKW, YKa3aHHOW B HAacTosLEM oT4yeTe 06 oLeHKe.
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OueHWMK He gBnNAeTca ydypeauTeneMm, COBGCTBEHHMKOM, aKLUMOHEPOM, [OOSMPKHOCTHbIM JIMLOM  UIK
paboTHMKOM OPUAMYECKOro NUa - 3akasyuka, NuuoM, UMEIOLLMM MMYLLIECTBEHHbI MHTEpec B o6bekTax
oueHKN. OLEHLLVK He COCTOUT C yKasaHHbIMU NMuamu B 6rM3komM poacTBe Unv CBOUCTBE.

OueHLMK He UMEET B OTHOLLIEHUN OBBEKTOB OLIEHKUN BELLHbIX UMM 06A3aTeNbCTBEHHBIX NpaB BHE JOroBopa
N He ABNAETCA YY4aCTHUMKOM (YNeHOM) UMK KpeaUTOPOM pUANYEcKoro Nnulia — 3akas4yuka, paBHO Kak U
3aKa34yuK He SBMSAETCS KpeauTopoOM MIN CTPaXOBLUUKOM OLIeHLLMKA.

Pa3mep onnaTbl OLEHLUMKY 3a NpoBeAeHMe OLEeHKM OBBEKTOB OLEHKN HE 3aBUCUT OT UTOrOBOW BEMUYUHDI
CTOMMOCTU OGBEKTOB OLIEHKM, YKa3aHHOW B HACTOSLLEM OTYeTe 06 OLieHKe.

1.6. UHcbopmauma o060 Bcex NpuBIEYEHHbIX K MPOBEAEHUI0 OLEHKUW U MOAroTtoBKe ot4yeTa o6

OLleHKe opraHn3auunsax n cneymnanumcrtax

Ons nposeneHunA HacTosILLEA OLEHKM W NoaroToBke HacToswero ordyeta o6 oueHke CTOPOHHNE
opraHusauun n cneunanncTbl He NpuBNeKanuchb.

1.7. OcHOBHbIe haKkTbl U BbIBOAbI

O6uwme cBegeHus

OcHoBaHue Ansi NpoBeAeHNS OLEHLLMKOM OLIEHKM [ononHutensHoe cornaweHve Ne 18-22 ot 21.12.2018 r. k JoroBopy
0OBbEKTOB OLIEHKMN Ne MNd-PBM-07/02 oT 24.08.2007 T.

[laTta cocTtaBneHus otyeta 26 pekabps 2018 .

Homep oTueTta PBM-PT/18-22-P

O6wasa nHdopmaums, naeHTMdbULMpyloLasa 06bLEKT OLEHKN

MakeT 13 9 169 (OeBATM ThiCAY CTa WeCTUAECATU AEBATU) OObIKHOBEHHbLIX UMEHHbIX 6e300KyMEHTapHbIX
akumn ocHosHoro Bbinycka AO «Onepatopckas Komnanus» (OFPH 5147746312203), rocyaapCTBEHHbIN
perncTpaunoHHbl Homep Bbinycka: 1-01-83025-H o1 29.12.2014 r., ¢ ykazaH/eM CTOMMOCTU OOHOW akLum
B OLEHMBAEeMOM MNakeTe akuun.

[aHHble 06 06bEKTE OLEHKN MpeacTaBrneHbl HNXE.

[aHHble 06 06BLEeKTe OLeHKU

HanmeHoBaHMe xapaKTepuCTUKU 3HaueHune

MonHoe hmpmeHHoe HanmeHoBaHWe opraHM3aumm AkuvoHepHoe obectBo «OnepaTtopckas KomnaHus»
CokpalleHHoe (hpMeHHOEe HaMEeHOBaHWe opraHm3auum AO «Onepatopckast KomnaHusi»
OCHOBHOW rocyAapCTBEHHbIN perncTpauunoHHbin Homep (OPH) 5147746312203
opraHusaumm
MecTo HaxoXaeHus opraHusaunm 105064, r. Mockea, yn. 3emnsHon Ban, g. 9
KonunyecTBO OLlEeHNBAEMbIX aKLUi 9 169 (geBATb ThiCAY CTO LWECTbAECAT AEBATb) aKL Wi
Karteropwsi (Tun) OO6bIKHOBEHHbIE MMEHHbIE GE3[0KYMEHTapHbIe
Homep v nata rocynapCTBeHHOW pernctpauunm Beinycka akuui 1-01-83025-H o1 29.12.2014 r.

91 690 000 (deBsSIHOCTO OAWMH MUIMNMNOH LLECTLCOT AEBAHOCTO
BanaHcoBas ctonmocTb 0b6bekTa oueHKn

TbicsY) pyo.
Pe3ynbTaTtbl OLLEHKU
nakeT u3 9 169 0ObIKHOBEHHbIX CTOMMOCTb OHOW 0ObIKHOBEHHOW

Moaxoa/HanmeHoBaHVE 06HEKTOB OLIEHKU MMEHHbIX 6e300KYyMeHTapHbIX MMeHHOW 6e300KyMeHTapHOW akummn B

akummn OLEeHMBaeMoOM nakeTe
3aTpaTHbIin Noaxoa 20 586 788,94 py6. 2 245 py6. 26 koneek
[HoxoaHbln nogxon He ncnonb3oBarncs He ncnonb3oBarcs
CpaBHWTENbHbIN (PbIHOYHbBIV) NOAXOA He ncnonb3oBarcs He Mucnonb3oBarncs
WTtoroBasi BenuunHa cnpaBeanmBomn 20 586 788,94 py6. 2 245 py6. 26 Koneek

CTOMMOCTHU
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OraHquva nnpeanenbl npuMeHeHunsa FIOH‘-IEHHOFI MTOrOBOW CTOUMOCTU

PesynbtatoM OuUEHKM SBNAETCA WUTOroBasi BenuyMHa CrpaBeanMBoOW CTOMMOCTM OObekTa oueHku. PesynbTathbl
OLEHKM MOryT OblTb WCNOMb30BaHbl AfS Uenei, npedycMoTpeHHblx cT. 37 ®epepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamu pgosBepuTenbHOro ynpasneHns ®oHOAoOM u
WHLIMWU HOPMAaTMBHBIMW akTamu B cdepe (OMHAHCOBBLIX PbIHKOB. [N yKa3aHHbIX Lienen pesynbTaTbl OLEHKW MOryT
ObITb NCMONb30BaHbI B TEYEHWE LLECTN MECSILIEB C AaTbl OLIEHKM.

1.8. MNepevyeHb OOKYMEHTOB, MCMOJNIb3yeMbIX NP MNPOBeAEHWU OLEHKM U YyCTaHaBNMBaKOLMX

KOJiIn4eCTBeHHbIe U Ka4eCTBEeHHbIe XapaKTepucTnkun 061BbeKTa OLIEHKH

[nsa onpepeneHns CTOMMOCTM 00bekTa oueHkM OueHLMKOM ucnorb3oBanacb MHopmauusi, NonyyYeHHas
oT 3akasuuka. [lepeyeHb UCXOAHbIX AaHHbIX, MOJTYYEHHbIX OT 3aka3yunka, NnpeacTaBnieH B Tabn. 1.

Tabnuua 1.
MepeyeHb UCXOAHBLIX AAHHbLIX, MOJTY4YeHHbIX OT 3aKa3uuMka
HanmeHoBaHue foKkymeHTa
CBunaeTenbCTBO O rocyAapCTBEHHOW perncTpaLum puanyeckoro nuua Konusi
CBunaeTensCTBO O NOCTaHOBKE Ha HaNoroBbIN yyeT Konms
Byxrantepckas otyeTHocTb (dbopma 1 n 2) AO «Onepatopckass KomnaHus» 3a nepwog ¢ 31.12.2014 r. no
30.09.2018 . Konua
CnpaBka 0 CTpYKType 1 pacnpegeneHve ycraBHoro kanutana AO «Onepatopckas KomnaHua» Konms
CnpaBka o agnBuaeHaHon uctopum Ha 30.09.2018 r. Konusi
Pacwmdposka goxoaos v pacxofos 3a 2016 r. n Ha 31.12.2017 r. Konwus
Pacwudposku ctaten 6anaHca no coctosiHuio Ha 30.09.2018 r. AO «OnepaTtopckas KomnaHus» Konusi
Byxrantepckas otyeTHocTb OOO "Bnarononyyune" 3a nepuoa ¢ 31.12.2014 r. no 30.09.2018 r. Konusi

Ucmoynuk: 1. [aHHble, npedocmasneHHbie 3aKka34yuKoM.

1.9. AHann3 BbINOJIHEHUA NPUHLIMMOB UCMNOJIb30BaHUsA MHOpMaL MK NpY NPOBefeHUU OLLeHKU

Mpu onpegeneHnn ctoumoctn ob6bekTa oueHkM OLEHLLMKOM Mcnonb3oBanack nHdopmauus, nonyvyeHHas
oT 3akasuuka (Tabn. 1), n3 npaBoBbIX 6a3 aHHbLIX 1 PbIHOYHASA MHOPMaLUS.

MepeyeHb UCNOMb3yeMbIX UHTEPHET-CANTOB U APYIMX OTKPbITbIX UCTOYHUKOB MHA)OpMaLMM, NpeacTaBneH
no TekcTy Hactosiwero OTyeTa.

Mpouecc oueHkKU - cO0p M aHanNUTUYecKas oueHKa AaHHbIX MO OOGBLEKTY OLeHKM U IKOHOMUYECKOMN
CUTyaLMM Ha KOHKPETHOM pbiHKe C uenbi (hopMMpPOBaHUA 3aKMOYEHMA O CTOMMOCTU OOGbeKkTa
OLIeHKMU.

OueHwmk ocyulectensieT cbop n aHanns nHdopmMaLmm, HeobxoaANMon Ans NPOBEAEHUsT OLIEHKN OOBbeKTa
OLLEHKWN, CYLLLECTBEHHOW ON1S OnpeAeneHnss CTOMMOCTU OObeKTa OLEHKM TeMU MOOAXOAaMU U MeToOaMMm,
KOTOpble Ha OCHOBaHWUM cyxaeHnss OueHLLMKa OOSMKHbI ObiTb NPUMEHEHb! NPU NPOBEAEHUM OLEHKU, B TOM
yucne:

e MHOpPMaAUMIO O KONIMYECTBEHHLIX U KAYECTBEHHbIX XapakTepuctukax o0bekTa OLeHKM, BKIo4vasi
nepedeHb yCcTaHaBNMBAOLMX MX OOKYMEHTOB, a TakkKe WHYK MH(OPMaLUo, CYLLECTBEHHYIO AnS
onpeneneHns CTOMMOCTM OObEKTa OLEHKMU;

e VHOpPMaLMIO O pblHKE OOBEKTA OLEHKW, LieHoOOpasylwmx dakTopax, a Takke BHELUHUX
hakTopax, BNUSIOLNX HA ero CTOMMOCTb.

Mpwn cocTtaBneHun otyeTa 06 OLEHKE OLEHLLUK LOIDKEH NPUAEPXKMBATLCS CNeayoLWmMX NPUHLUMNOB!

e B OT4YeTe JOMkHa ObiTb M3noxeHa MHMOPMaLMS, CyLLEeCTBEHHAs C TOYKM 3pEHUst OUEeHLIUKa Ans
onpeneneHns CTOMMOCTM OObEKTA OLEHKMU;

e VHoOpMauus, NpUMBELAEHHaAss B oT4yeTe OO OLEHKE, CyLIeCTBEHHbIM oOpa3om BnMsiOLas Ha
CTOMMOCTb 00BbEKTa OLIEHKN, JOIMKHA ObITb NOATBEPXKAEHA.

O6Lee TpebGoBaHMe K MCNONMb30BaHUIO MHOpMaLUM Npu npoBeneHNn oueHkn - OTyeT 06 oueHke
He AOJIKeH AonycKaTb HEOAHO3HAYHOro TONKOBaHUA UM BBOAUTb B 3abnyxaeHue.

[okyMeHTbl, npefocTaBfieHHble 3aka3yMKOM OLEHKM, a TaK e [aHHble W3 OTKPbITbIX MCTOYHMKOB®,
ncnosnb3oBaHHble OUEHLLMKOM, Ha 4OCTAaTOYHOM YPOBHE OTPakatoT JaHHble M0 00 bEKTY OLEHKM.

! CTOUHMKM MHPOPMAaLIMK, UCMIONb3YEMbIE B OTHETE, YKa3bIBAITCA B COOTBETCTBYIOLMX pasaenax oTyeTa.
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[loKyMeHTbI U OTpaXKeHHYH B HMX MHpopMaumio, OUEHLUMK NPUHUMAI K CBEAEHUIO TONBbKO Nocre NpoBepKu
UX COOTBETCTBMSI OEWCTBUTENbHOW  CUTyauuW, YCTaHOBMEHHOW B  XO4€  MHTEPBbIOMPOBAHUS
npeactaButenen 3akasunka oueHkun. VHbopmauus, ucrnosb3yemasi npy NPOBeAEHUN OLEHKW, YAOBIETBOPSIET
TpeboBaHWsIM OCTaTOYHOCTU M IOCTOBEPHOCTU C YHETOM MPUHSATLIX JONYLLEHWUIA K OLIEHKE.
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Il. ONUCAHUE OCHOBHbIX 3TANOB OMNPEQENEHUA CNPABELA/IMBOA CTOMMOCTU

Mpn onpegeneHnn crnpaBefnMBOA CTOMMOCTM  HEoOXOOAMMO  PYKOBOLCTBOBATLCA — MONOXEHUSIMM
MexayHapogHoro ctaHgapTa mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBenniMBon CTOMMOCTUY.

B cooTBeTCTBUM C yKka3aHHbIM paHee CTaHAapTOM cripaBeanvBasi CTOMMOCTb - 3TO LieHa, KoTopas MoXeT
ObITb MonyveHa Mpu MpoAdaxe akTuBa Wnv ynnadeHa npv nepegadve obssaTenbcTBa Npu NpoBeAeHUU
onepaumn Ha JOOpPOBOMbHOM OCHOBE Ha OCHOBHOM (Mnn Hauboree BbIrOAHOM) pbiHKE Ha AaTy OLEHKM B
TEKYLLUMX PbIHOYHbBIX YCNOBUSAX (TO €CTb BbIXOO4HAS LieHa) He3aBUCUMO OT TOro, SIBNAETCS Nv Takas ueHa
HenocpeacTBEHHO HabNAaeMon NNy paccUnTbIBAETCS C UCNOMb30BaHWeM ApYroro MeToAa OLEeHKU.
OcHoBHble aTanbl OnpeAeneHns CrnpaBeanMBON CTOMMOCTM COBCTBEHHbIX AONEBbIX WHCTPYMEHTOB
npeanpusaTus (akuun, gonen).

1. BbliCHEHME KOHKPETHOro Tuna COOCTBEHHbLIX AONEBbIX WHCTPYMEHTOB MNpeanpusatus, SBNSHLLerocs
OO6BLEKTOM OLEHKM (B COOTBETCTBMM C €ro eguHuuen yyeta) — akuum unum gonu (onucaHve obbekTa
OLLEHKN).

2. OnpegeneHne NCXOOHbIX YCNOBUIN OLLEHKMN.

3. OnpegeneHne NCXoAHbIX AaHHbIX AN METOA0B OLEHKMN.

4. NpuMeHeHne MEeTOA0B OLIEHKM.

1. BbisicHeHUe KOHKpemHo20 mura cobcmeeHHbIX 0o/iesbiXx UHCMpPYMeHmos rpednpusmus (akyud, donel
um.n.), sensroujuxcsi 06bLEKMOM OUEHKU (8 coomeemcmeuu ¢ ux eQuHUUel yyema).

BbinonHeHne ykaszaHHOro MyHKTa ocyllecTenseTcs B nogpasgene «OnmcaHnm obbekTa OLEeHKN Y.
2. OnpedenieHUE UCXOOHbIX YC/108UL QUEHKU.

BbinonHeHne ykasaHHOro NyHKTa ocylecTBrsieTcs B nogpasaene «OnncaHnm o6bekTa oLeHKN».
3. OnpedeneHue ucxodHbix daHHbIX 01 Memodo8 OUEHKU.

MeToObl OUEHKW, MpUMEHSeMble Ans OUEHKW cnpasBeasiBoM CTOMMOCTW, [OMXHbl MakcMMarbHO
ucnomnb3oBaTb YMECTHble Habnwogaemble UCXOAHble AaHHble (1 YpOBHS U 2 YPOBHA) U MUHUMANbHO
ncnonb3oBaTb HeHabniogaemMble NCXOA4HbIE AaHHbIE.

Mepapxusi UCXOAHbIX AaHHbIX:
e UcXoaHble AaHHble 1 YPOBHS - 3TO KOTUPYeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

ANA MOEHTUYHBIX aKTUBOB UMK 06A3aTenbCTB, K KOTOPLIM NPEeanpusaTUe MOXET MOMy4YnTb OOCTYN
Ha JaTy OLEHKMU.

KoTupyemasi LeHa Ha aKkTMBHOM pbiHKe NpeacTaBnsieT coboii HaubGonee HaaexHoe [Aoka3aTernbCTBO
CrpaBeffiMBOi CTOMMOCTU M [OJDKHa UCMOnb30BaThCA AN OLEHKM ChpaBefnMBOA CTOMMOCTM 6e3
KOPPEKTUPOBKW BCAKWIM pas, Korga oHa AOCTyMHa.

e  VICXOOHbIE [aHHble 2 YPOBHA — 3TO UCXOAHblE AaHHbIE, KOTOpPblE HE SABMSKOTCS KOTUPYEMbIMU
LeHaMM, BKIIFOYEHHbIMU B 1 YPOBEHb 1 KOTOPbIE MPSIMO UM KOCBEHHO SIBNSAOTCA HAbnogaeMbIMU
Ans akTuBa unm obasatenbcTea.

VMcxoaHble aaHHble 2 YPOBHSA BKMOYAIOT crieqytolee:
(a) kOTUpyeMble LieHbl HA aHanorM4YHbIE aKTUBbI NN 00A3aTeNbCTBA Ha aKTMBHbIX PbIHKaX;

(b) KOTMpyeMble LieHbl HAa WOEHTUYHbIE UMW aHanorMYHble akTVBbl UK 00si3aTenbCTBa Ha pbIHKAX,
KOTOpble He ABNAITCA aKTUBHbLIMU;

(C) MCXOOHble OaHHble, 3a UCKIKYEHNEM KOTUPYyeMbIX UEH, KOTOPbl€ ABJIAKTCA HabnogaeMbiMu Ans
aKkTuBa unn obsAsatenscTea, Hanpumep:

- CTaBKM BO3HarpaxgeHmna un KpuBble [OOXOOHOCTH, HabnogaeMmble ¢ 0ObIYHO KOTUpyeMbIMUn
MHTEepBanamu,

- nogpasymeBaemasi BONaTuIibHOCTb;
- KpeauTHbIe cripeapl.
(d) nogTBEpPKOAEMBIE PLIHKOM UCXOAHbIE AAHHbIE.

e UCXOOHble faHHble 3 YPOBHS - 3TO HeHabnigaemble UCXOOHbIE [aHHble AMS akTUBa WIu
obsizaTenbcTBa.

HeHabntogaeMble MCXOLHbIE JAHHbIE OOMKHbI MCMONb30BaTLCA AN OLEHKN CMpaBeanMBOA CTOMMOCTY B
TOM cny4vae, ecrnm yMecTHble Habnogaemble ncxogHble AaHHble (1 YPOBHSA U 2 YPOBHSI) HE OOCTYMHbI,
TakMm 06pa3oM, YYUTbIBAOTCS CUTYaLuK, NpY KOTOpbIX HabntogaeTcs HebonbLuas, Npu HannM4uM TakoBOM,
0eATeNbHOCTb Ha PbIHKE B OTHOLLUEHUN aKTuBa Unu obs3aTenbcTBa Ha 0aTy OUEeHKWN.
BbinonHeHne ykasaHHOro MyHKTa OCyLlecTBNsgeTcs B nogpasgene « AHanus pblHkay.
4. [MpumeHeHue Memodo8 OUEHKU.
Mpu oueHke crnpaBeaIMBOM CTOMMOCTM HEOGXOAMMO WMCMONb30BaTb TakMe MeToAbl OLEHKW, KOTopble
ABNATCA NPUEMIEMBIMU B CHOXUBLUMXCA OOCTOSATENbLCTBAX W ANS KOTOPbIX OOCTYMHbI AaHHbIE,
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AOoCTaTo4YHble AOJ1d OUEeHKU CI'IpaBeD,J'II/IBOVI CTOMMOCTU, MNMpPUn 3TOM MaKCUMalibHO WUCMNOJ1b3YyA YMECTHble
Habntogaemble NCXOAHbIE OAaHHbIE U MUHUMATTbHO ncnonb3ysa HeHabnogaeMble NCXOAHbIE AaHHbIE.

Tpemsi Hanbonee WMPOKO UCMOMb3yeMbIMA METOAAMW OLIEHKW SIBMSIOTCA PbIHOYHBLINA NOAX0A, 3aTpaTHbIN
noaxod W O4OXO4HbIA NoAaxon.

PbiHOYHBIU 100X00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO NoAxXod, MNPy KOTOPOM WMCMONb3YKTCA LUeHbl U
apyras ymecTtHas wuHdoOpMauusi, reHepupyemas pPbIHOYHbIMK oOfepaunsiMm C MWAEHTUYHBIMA - UK
COMoOCTaBUMbIMKU (TO €CTb aHamnorMyHbiMK) akTuBamMu, o0bsi3aTenbcTBaMyM WKW TPYMNOA aKkTUBOB W
00sa3aTenbCTB, TaKkon Kak GusHec.

BampammHbili nodxod. 3aTpaTHbI NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpaKaeTcs Cymma,
KoTopas noTpeboBanacb 6bl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOOHOCTY akTMBa
(4acTo Ha3bIBaeMOM TeKyLLEen CTOMMOCTBIO 3aMeLLeHNS).

Loxo0Hbil nodxod. [loxoAHblin noaxon K oLleHKe — 3T0 NMoaxod, Npyu KOTopoM Byaylume cyMmbl (Hanpumep,
MOTOKN AE€HEXHbIX CPEACTB UM AOXOAbl M pacxodbl) NPeobpa3oBLIBAOTCS B eANHYH CYMMY Ha TEKYLLMNA
MOMEHT (TO eCTb AWCKOHTMpOBaHHY0). [pu ncnonb3oBaHUKM OXOOHOMO MOAXOA4a OueHKa cripaBeasiMBoN
CTOMMOCTU OTpaXkaeT TeKyLLMe pbIHOYHbIE OXMAAHWUS B OTHOLLEHUN TaKMX ByayLLIMX CYyMM.

B HekoTOpbIX crny4yasx, Mpu onpeaeneHWn crnpaBednvuBo/ CTOMMOCTM akTMBa WM 00s13aTenbcTBa,
npvemnembiM GyaeT MCMonb3oBaHWe OOHOTO MeTofda OUEHKU (Hanpumep, Npu OueHKe akTuBa wnu
ob6si3aTenbCTBa C UCMOJIb30BaHWEM KOTUPYEMOM LieHbl HAa aKTUBHOM PbIHKE AN MOEHTUYHBIX akTUBOB UK
obsa3aTenbcTB). B apyrvx cnyyasix npyeMnemMbiM GyaeT UCNoNb30BaHne MHOXECTBEHHbIX METOA0B OLIEHKM
(Hanpumep, Tak MoXeT 06CTOSITL AEen0 NpY OLEHKe eaVHULbI, TEHEPUPYIOLLEN AeHeXHble cpeacTtsa). Ecnm
ANs OLleHKM CrpaBefnuBON CTOMMOCTM WUCTIONb3YOTCS MHOXECTBEHHbIE MeTOAbl OLeHKW, TO pesynbTathl
(To ecTb cooTBETCTBYyOLME TMOKasaTenu CnpaBedsIMBOM CTOMMOCTU) [OSKHbl OLEeHVMBaTbC MyTeM
pacCcMOTPEHUS LenecoobpasHOCTU AuanasoHa 3HauyeHWil, 0603HaYEHHbIX AaHHbIMU pe3ynbTaTamu.
OueHka cnpaBeanMBoil CTOMMOCTM - 3TO 3HaYeHWe B Mpederiax Takoro AuanasoHa, koTopoe Haubonee
TOYHO NMpPEeACTaBNAET CrpaBeasIMBYO CTOMMOCTb B CIIOXKMBLUMXCS 06CTOSTENBCTBAX.

Mpn npoBedeHUM HacTOSLWIEN OLEHKUM YKasaHHble Mnoaxodbl K OUEHKe CrpaBeanuBoi CTOMMOCTU
KOHKpEeTMU3NpOoBannch, AOMOMHANUCL U PacLLUMPANNCL Ha OCHOBE MonoxeHui deaepanbHbiX CTaHOApTOB
OLIeHKW, AEVCTBYIOLIMX Ha AaTy NPOBeOEeHUst OLEHKM U COOTBETCTBYIOLLNX BUOY OGBEKTOB OLEHKN.

BbinonHeHne YKa3aHHOro nyHKTa OoCyLlleCTBNAeTCA B noapas3aene «MeTogonorus oueHKn».
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[1l. ONMCAHUE OB BEKTA OLIEHKU

3.1. O6Lwwee onucaHue

B cootBeTcTBUM C nonoxeHusamu MexayHapogHoro craHgapta puHaHcoBowm otyeTHoctn (IFRS) 13
«OueHka cnpaBegsiMBOM CTOMMOCTM» MEPBbIM 3TArnoM OLEHKM CrpaBeasIMBOM CTOMMOCTM SABMSIETCS
BbISICHEHME (OMMCaHMEe) KOHKPETHOrO akTMBa UNu o0si3aTenbCcTBa, SABMAOLLErocss 06BHEKTOM OLEeHKM (B
COOTBETCTBMM C €ro eauHuuen ydeta). B ykazaHHOM cTaHgapTe getanvsaums npouecca BbISICHEHUS
(onucaHwus) akTMBa OTCYTCTBYET.
B cooTBeTCcTBME C nonoxeHusmmn ctatoen 8 GenepanbHOro craHgapTa oueHkn «TpeboBaHMs K oT4eTy 06
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBLEKTA OUEHKUM B oT4yeTe OO OueHKe [OJIKHO
copepaTbCsi onucaHne obbekTa OLEHKN C yKasaHWeM nepeydHsi JOKYMEHTOB, UCMOMb3YEeMbIX OLEHLLMKOM
N YyCTaHaBMMBAKLUMX KONTMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKM 0OBbEKTa OLIEHKM, @ B OTHOLUEHWN
ob6bekTa OLEHKN, MPpUHaAeXallero puanyYeckomy nuLy, — Takke pekBM3UTbl topugudeckoro nuua (B Tom
yncne nomHoe U (B criyyae, ecnuM WMEETCs) COKpalleHHOe HauMeHOBaHWe, AdaTa rocyaapCTBEHHON
pervcTpauum, OCHOBHOWM roCy4apCTBEHHbIV PErMCTPALMOHHBIA HOMEP) U GanaHcoBasi CTOMMOCTbL 0bbekTa
OLEHKM (Npu Hanu4mm).
Mcxona 3 BoilweykasaHHbIX nonoxeHun ®enepanbHOro ctaHgapTa OUEHKU, Npy NPoBEAEHUM HACToSALLEN
OLEeHKM Oblna NpuHATa creayoLas nocrnefoBaTeNbHOCTb ONUCAaHUSA 00 bEKTA OLIEHKN:

1. OnucaHue MMYLLECTBEHHbIX NpaB, 0bpeMEHEHN, CBA3AHHbIX C OOBHEKTOM OLIEHKM.

2. OnucaHue KONMMYEeCTBEHHLIX M KaYeCTBEHHbLIX XapaKTepUCTUK 0GBbeKTa OLEHKM (3a UCKIOYEHUEM

OnMcaHus UMYLLIECTBEHHbIX MpaB, 0bpeMeHeHNI, CBA3aHHbIX C 0OEKTOM OLIEHKN).
3. OnucaHue TekyLero Ncrnosnb3oBaHnsi 00 bEKTa OLEHKN.

4. OnucaHue opyrux (baKTOpOB N XapakTepUCTUK, OTHOCALLUXCA K 06'beKTy OUEHKHN, CyLleCTBeHHO
BITUAKOLLNX HA ero CTOMMOCTb.

3.2. OnucaHmne NMyLLLECTBEHHbIX NpaB, 06peMeHeHUN, CBAA3aHHbIX C 0O bEKTOM OLIEHKMU

OOGwee onncaHme 00 bLEKTa OLEHKMU.

B HacTodwem oTtyeTe OOBEKTOM OLUEHKM sABRsieTcs nakeT u3 9 169 (oeBATM TbICAY CTa LUECTUOAECSTU
0EeBATN) OObIKHOBEHHbLIX MMEHHbIX 6e340KyMeHTapHbIX akuMi ocHoBHOro Bbinycka AO «OnepaTopckast
Komnanusa» (OMPH 5147746312203), rocyaapCTBEHHbIN permcTpaumoHHbIn Homep Bbinycka: 1-01-83025-
H ot 29.12.2014 r., ¢ ykazaHMeM CTOMMOCTU OfHOM akuuKn B OLleHMBAEMOM MakeTe akuui.

AO «OnepaTopckas KomnaHusi» 3apermctpmpoBaHo B EAMHOM rocygapCTBEHHOM peecTpe Hpuandecknx
nuy, 3a OCHOBHbLIM rOCyapCTBEHHbLIM PermcTpaumoHHbIM HomepoM 5147746312203.

MecTto HaxoxaeHusa Obuwectea: 105064, r. Mockea, yn. 3emnsaHon Ban, a. 9.
UmyLlecTBeHHble NpaBa, CBAA3aHHble C 06 bEKTOM OL€HKM.

OO6beKT OUEHKM NPUHAZNEXUT Ha npase obLen Joneeon cobCTBEHHOCTM BriagenbuaM MHBECTULMOHHBIX
naes 3aKpbITOro NaeBoro MHBECTULIMOHHOTO (POHAA CMeLLaHHbIX MHBeCcTULMA « PBM Pycckuii TpaHanT».

B cootBeTctBUM C nonoxeHuamun ctatbm 11 depepanbHoro 3akoHa «OO0 WMHBECTMUMOHHBIX (hoHAAX»
UMYyLLLECTBO, COCTaBnsiloLlee MaeBON WHBECTULMOHHBLIN OoHA, 4dBnseTca 06WuM uMyuiecmeom
eradenibUes8 UHBECMUUUOHHbLIX Naes U npuHadnexxum um Ha npase obuwel donesol cobcmeeHHOCmU.
Pazgen vmyuiectBa, COCTaBnALWErO NAaeBo MHBECTULMOHHBIN (POHA, W BbIAEN U3 HEro Aonv B HaType
He [JOMycKalTCs, 3a WCKMYeHMeM CcrnydYaeB, npegycMoTpeHHbiX ®PegepanbHblM  3akoHOM  «O6
WHBECTULIMOHHLIX POHOAX.

YKkasaHHble 06CTOATENBCTBA OrpaHNYMBAKOT BO3MOXHOCTb YKa3aHUs PEKBU3NTOB COOCTBEHHUKOB OObEKTA

OLIEHKM.
[laHHble 0 BanaHCoBOW CTOMMOCTM OOBbEKTa OLEHKN yKa3aHbl B MoAapasgene 1 HacTosLero otyeTa.

O6pemMeHeHUs1, CBA3aHHble C 06 beKTaMu OLIeHKM.

O61beKT oLeHKkM nmeeT obpemeHeHus B Buae dosepumesibHo20 ypasneHusi. B cooTBETCTBMM CO CTaTbEN
1012 paxxgaHCKOro Kogekca Mo AOroBopy [OBEPUTENBHONO YyrnpaBneHUs MMYLLECTBOM OAHa CTOpOHa
(yypeoutenb ynpaBneHus) nepefaet gpyroM CTOpOHe (AOBEpPUTENbHOMY  yrpasrsowemMy) Ha
ONnpederneHHbll CPOK WUMYLLECTBO B [OBepuTenbHOE YhpaBneHwe, a pJpyras CcTopoHa obsasyeTcs
OCYLLECTBMSATh YpaBneHne 3TMM UMYLLLECTBOM B MHTEpEecax yupeauTens ynpaBneHms Unm ykaszaHHoro um
niua (Bbirogonpuobpetartens). lNepegava vMmyuwlecTBa B AOBEPUTENbHOE YMNpaBfieHWe He Bredvet
nepexoga npaBa COOCTBEHHOCTM Ha Hero K [oBepuTenbHoMy ynpasngwowemy. OcyliecTBnsas
OoBepuTenbHOe ynpaBneHve WMYLLECTBOM, [OBEepUTENbHbIV YNpaBnsoWwnin BnpaeBe coBeplwatb B
OTHOLUEHMM 3TOrO0 MMyLLeCTBa B COOTBETCTBMM C [OOrOBOPOM [OBEPUTENBHOMO YMpaBneHusa mnwobble
lopuanyeckme 1 dakTmyeckne OenNcTBus B MHTepecax BelirogonpuobperaTens.
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B cootBeTcTBME c¢ depdepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBIX hoHAaxX» YnpaBnsiollasl KOMMNaHuUs
OCYLLECTBMNAET OOBEPUTENbHOE YMpaBrieHWe MaeBbiM WHBECTULMOHHLIM (POHOOM MyTEM COBEpPLUEHUS
NoGbIX PUANYECKUX U DAKTUYECKUX OEACTBMI B OTHOLLEHUN COCTABISAIOLLIEro ero MMyLLecTBa, a Takke
OCYyLLeCTBNseT Bce MpaBa, YOOCTOBEPEHHble LeHHbIMM Oymaramu, COCTaBnsOWMMKU  MNaeBon
WHBECTMLMOHHLIA DOHA, BKMOYasi NpaBo rorioca Mo FoslocyWUM LeHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BrnpaBe nNpeabsBNsATb WCKM W BbiCTynaTb OTBETYMKOM MO MCKaM B Cyde B CBS3U C
OCYLLIECTBIEHNEM OEATENBHOCTU NO A0BEPUTENBHOMY YNPaBNEHUIO NaeBbiM MHBECTULIMOHHBIM (POHAOM.

YnpasensoLwasa KoMnaHus coBepluaeT cAenku ¢ UMYLLECTBOM, COCTaBMSIOWMM NaeBON UHBECTULIMOHHbIN
oHA, OT CBOEro MMeHW, ykasblBasi Npu 3TOM, YTO OHa AENCTBYeT B KadecTBe AOBEpUTENbHOro
ynpaenswoulero. OTO YCNoBWe cuMTaeTcd CcoOnogeHHbIM, €Ccnu npu COBepLUeHUW [OeWCTBUA, He
Tpebyowmx nMCbMEHHOro odopMIeHns, Apyras CTopoHa uWHdopMmupoBaHa 06 wux coBepLleHun
JOBEPUTENbHBIM YMNPaBNSALWMM B 3TOM KayecTBe, a B MUCbMEHHbLIX AOKYMEHTax nocrne HaumeHOBaHMWs
OOBEpUTENbLHOro  ynpaenswowero cgenaHa nometka "O. Y." M ykasaHO HasBaHMe nNaeBoro
WHBECTULMOHHOTO hoHaa.

UmyLwecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NPpoBeeHUN OLLEHKM.

Mpu oueHke obObekTa OLEHKa Y4UTbIBAETCA MpaBO COOCTBEHHOCTM Ha OOBLEKT OLEHKW, CKUOKM Ha
daktTnyeckoe npaBo obuwiert OoneBor COOGCTBEHHOCTM W [OBEPUTENLHOE YMpPaBMneHWe He BBOAATCS.
O6bekT cumTaeTcs cBo6OAHBIM OT OrpaHM4eHnUin (06peMeHeHN).

Mop npaBom cobcTBEHHOCTU B cooTBETCTBUM CO CT. 209 K P® noHumaeTcs cneayiollee:
e CODOCTBEHHWKY NpuHagnexaT npaBa BnaaeHusl, Nofib30BaHUSA U PacropsikeHNsi CBOUM UMYLLIECTBOM,;

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHWIO COBepllaTb B OTHOLUEHMWU MpUHaAnexallero emy
uMmyLlecTBa niobble AeiCTBUSA, He MPOTMBOpPeYallMe 3aKoHy W WHbIM MpaBoOBbiM akTaM W He
HapyLualoLMe npaBa U OXpaHsieMble 3aKOHOM MHTEPEChl APYrUX JnL, B TOM YMCIie OTYyXKaaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepenaBaTb MM, OocTaBasiCb COGCTBEHHMKOM, Npasa
BMadeHns, Monb30BaHWA W PacrnopsKeHWs1 MMYLLECTBOM, OTAaBaTb WMYLLECTBO B 3anor wu
0OpeMeHsITb ero Apyrumu criocobamm, pacnopsikaTbCs UM MHBIM 06pa3oMm;

e COOCTBEHHMK MOXET nepefaTb CBOE MMYLLECTBO B [OBEPUTENbHOE yMNpaBrieHWe OpYyroMy nuuy
(ooBepuTtenbHomy ynpaenswowemy). lNepegaya umyllectBa B [OBEpPUTENbHOE YnpaBreHue He
BfeYeT nepexofa npaBa COOBCTBEHHOCTU K [OBEPUTENBHOMY YNpaBnsoweMy, KOTopbii ob6sa3aH
OCYLLECTBNSATL YNpaBleHNe NMYLLIECTBOM B MHTEpPECaX COOCTBEHHMKA UMK YKa3aHHOro UM TPETBLETO
nuua.

MpaBa akuMoHepoB — BrafenbLeB NPUBMMErMPOBaHHbLIX akuuii obulectBa, cornacHo cr. 32 ®3 «06
aKLMOHEPHbIX 00LLeCcTBaxy, 3aKm4aloTCa B CneaytoLeMm:

e  aKUMOHepbl - BnagenbLbl NPMBUNENMPOBaHHbIX akL M 06LecTBa He MMEIT NpaBa ronoca Ha obLiem
cobpaHnn akLuMOHEpPOB, ecrin MHoe He ycTaHoBeHOo O3 «O6 akuMOHEPHbIX 0bLLIECTBAXY.

e B YycTaBe oOwWecTBa [OMKHbl ObiTb oOnpedeneHol pasMep AvBugeHga wu (Mnn) CTOMMOCTb,
BbINnaynsaemas npu nukBmMaaLmm obliecTBa (nkBMOAUMOHHas CTOUMOCTb) no
NPUBUIErMPOBaHHBIM akUMaM Kaxgoro Ttuna. Pasmep avBuaeHaa u nUMKBMOAUMOHHAS CTOMMOCTb
onpenenalTca B TBEpOOW [OEHEXHOW CyMMe WM B MpOLEeHTax K HOMWHANbHOW CTOMMOCTM
npuBUMErMpoBaHHbIX  akumin. Pasmep AaumBuMaeHaa UM NUKBMAALMOHHAA  CTOMMOCTb MO
NPUBUIIEIMPOBAHHBIM  aKUUSIM  CUYMTAKOTCSl ONpeAerneHHbiIMM Takke, €Ccnu ycTaBoM obuiecTa
YCTaHOBMEH MNOPSAOK MX OnpefeneHus Unnm MUHUMarnbHbIA pasMep AuBuaeHAa, B TOM yucrie B
npoueHTax OT YucTor npubbinu obulectBa. Pasmep AvBMAaeHA4a He cCUMTaeTCsl OnpenerieHHbIM B
cnyvae, ecnv B ycTaBe 0OOLlecTBa ykaszaH TONbKO €ro MakcumarbHbid pasmep. Bnagenbupl
NPUBUMErMPOBaHHbBIX akUui, MO KOTOPbIM He onpedeneH pasMep AMBUAEHOA, UMEKT MpaBo Ha
nonyyeHne AOMBUOEHOOB HapaBHE M B paBHOM pasmMepe C BragesblaMy ODbIKHOBEHHbLIX aKLWW.
Ecnu yctaBom obuiecTtBa npenycMOTpeHbl NpUBUNErMPOBaHHbIE akuMuM OABYX M Bonee TunoB, no
KaXgoMy M3 KOTOpbIX onpedeneH pasMep AvBMOeHOa, yCTaBOM obuwecTBa AOMMKHA ObiTb Takke
yCTaHOBMNEHA O4epefHOCTb BbinnaTtbl AMBUAEHAOB MO KAXOOMY U3 HUX, @ ecriv ycTaBoM obliecTBa
npegycMoTpeHbl MPUBUIENMPOBAHHbIE aKUMWU ABYX M 0onee TWUMOB, MO KaXdoMy M3 KOTOPbIX
onpegeneHa nNMKBMAAUMOHHAsS CTOMMOCTb, - OYepPeaHOCTb BbiNnaTbl MKBUOALNOHHOW CTOMMOCTHU
no Kaxgomy M3 HUX. YcTaBom oOLlecTBa MOXET ObiTb YCTAHOBMEHO, YTO HEBLINMIAYEHHbIA UNN HE
NMOSTHOCTBLIO BbINSTAYEHHbLIN AUBUMAEHA NO MNPUBUIIErMPOBaHHLIM aKLUUSAM OMpedenieHHoro Tuna,
pasmMep KOTOPOro onpefereH ycTaBOM, HakanmvMBaeTCs W BbIMfaynBaeTCsl He Mno3gHee CpokKa,
onpenenieHHoro yctaBom (KyMynsaTMBHbIE MPUBUNErMPOBaHHble akuuu). Ecnv yctaBom obuiecTtBa
TaKoW CPOK HE YCTaHOBIIEH, MPUBUITENMPOBAHHbBIE aKLMK KYMYIATUBHBIMU HE SIBNSAKOTCS.

e ycTaBOM oOuwecTBa MOXeT ObITb NpegyCMOTPeHa KOHBEpTauus MNPUBUNETMPOBaHHbBIX aKLMI
onpefeneHHoro Tvna B OObIKHOBEHHbIE aKuMyM UM NpUBUMErMpOBaHHbIE aKUMW MHbIX TUMOB MO
TpeboBaHNO aKUMOHEPOB - MX BrafenbLeB WM KOHBepTauusi BCEX akuui 3TOro Tuna B CPOK,
onpefeneHHbli ycTaBom obuwectBa. B aTom crnyyae yctaBom obuiecTBa [0 TrOCyAapCTBEHHOW
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perMcTpauum BbiNycka KOHBEPTUPYEMbIX MPUBUNETMPOBAHHBIX aKUUA OOSMKHbI ObiTb ONpeaeneHbl
nopsiooK MX KOHBepTauuwu, B TOM 4MUCrie KOMMYecTBO, kaTeropusi (TWM) akuui, B KOTOpble OHWU
KOHBEPTUPYIOTCS, U WHbIE YCMOBUS KOHBepTauuu. I3MeHeHue yKka3aHHbIX MOJIOXKEHUA YycTaBa
obulectBa nocrne  pasmelleHWss NepBOM  KOHBEPTMPYEMOW  MPUBWUMErMPOBAHHOM  akuuu
COOTBETCTBYIOLLEro BbiNycka He gonyckaetcsi. KoHBepTauusi MNpUMBUIErMPOBaHHbLIX aKuMin B
obnuraumm u WHble UEHHble Oymaru, 3a MWCKIMIOYEHMEM akuuih, He ponyckaetcsa. KoHBepTtauus
NPUBUNETMPOBaHHbBIX aKUMA B OOLIKHOBEHHbIE aKUMW M MPUBUMErMPOBAHHbLIE aKUMW WHbIX TUMOB
OOMyCcKaeTcsl TONbKO B TOM Crlyvyae, ecrnv 370 NpeayCMOTPEHO yCTaBOM OOLLIEeCTBa, a Takke npu
peopraHunsaumm obLlecTsa B COOTBETCTBMM C HacToswmnm PegeparnbHbIM 3aKOHOM.

e  aKUMOHephbI - BNagenbLbl MPUBMIENMPOBaHHbIX akLMIA y4acTBYIOT B 06LLeM cobpaHnn akLuMoHEPOB C
npaBoM rorioca Mpu peLleHnr BOMPOCOB O peopraHuM3auum 1 nukevMpgauumn obuiectsa, BONPOCOB,
NpeaycMOTPEHHbIX NyHKTOM 3 ctatbh 7.2 n ctateen 92.1 ®3 «O6 akumoHepHbIX obliectBax», a
Takke BOMPOCOB, pelleHne no KoTopbiM B cooTBeTcTBUM ¢ D3 «O6 akuumoHepHbIX obLiecTBax»
NPUHUMAETCs eduHOrMacHO BCeMM akuuMoHepamu obulecTBa. AKUMOHepbl - Bnagenblbl
NPUBUIErMPOBaHHbLIX akUMiA onpeaenieHHoro Tuna npuobpeTatoT npaBo rornoca Npu pelleHun Ha
obwem cobpaHnn akLMOHEPOB BONPOCOB O BHECEHUN U3MEHEHUI N OOMOSHEHUI B YCTaB 0bOLLECTBa,
OorpaHu4YMBalOLIMX MpaBa akUWOHEPOB - BnadenbLeB MNPUBUIErMPOBAHHbIX akuui 3Toro Tuna,
BKMOYasi criydau onpegeneHust Unu yBenuyeHus pasmepa avBuaeHaa u (Mnv) onpegeneHns unm
YBENUYEHUS TNUKBUAALMOHHONW CTOUMMOCTW, BbIMf@yYMBaEMbIX MO MNPUBUIIETMPOBAHHBIM  aKLMSAM
npeablaoyLlen ovyepean, NpeaocTaBneHusl akuMoHepam - Briagenblam NpUBUIIErMPOBaHHbIX akLuii
WMHOIO TuMa MpeuMyLlecTB B O4YEepedHOCTM BbiNnaTtbl AvBuMaeHA4a W (Mnv) NMKBUOALWOHHOM
CTOMMOCTW aKL i, NMBO BHECEHMS NONOXEHUIA 06 06BSABNEHHbIX MPUBUINErMPOBAHHLIX aKLMSX 3TOrO
MMM MHOTO TuMa, pasMeLleHUEe KOTOPbIX MOXET MNPUBECTU K aKTUYECKOMY YMEHbLLEHMWIO
onpefeneHHoro yctaBoM obliecTtBa pasmepa AvBuaeHOa M (Mnv) NUKBUAALMOHHOW CTOMMOCTH,
BbiNfla4YMBaeMbIX MO MNPUBUIETNMPOBAHHBIM aKUMsM 3TOro Tuna. PelueHMe O BHECEHMM TaKux
M3MEHEHWUI N OOMNONTHEHN CYNTaETCs NPUHATBLIM, €ClN 3a HEro OTAaHO He MeHee YeM Tpu YeTBepPTH
rofloCoOB aKUMOHEPOB - BriagenbLeB rOfoCyrWMX akuui, NpUHMMarWmMX ydactue B o6Liem
cobpaHnn akLUMOHEPORB, 3a MUCKITOYEHNEM FOSIOCOB aKLMOHEPOB - BragdenbLeB NPUBUIIErMPOBaHHbIX
akuuKn, npaeBa Mo KOTOPbIM OrpaHUYMBalOTCs, U TPU 4YETBEPTU [ONIOCOB BCEX aKLMOHEpPOB -
BragenbLeB NPUBUIErMPOBaHHbLIX akLUMIA Kaaoro Tuna, npaBa no KOTOpbIM OrpaHU4MBaoTCs, eCrv
ONsl NPVHATUSE Takoro pelleHnss yCTaBoM OOLLecTBa He YCTaHOBMEHO OOofblUee 4YUCIO rorocoB
aKLMOHepoB.

e  aKUMOHepbl - Bragernblbl NPUBUIErMPOBAHHBLIX akLWA onpedeneHHoro Tuna npuobpeTtarT npaBo
rofioca npu pelueHmMn Ha obwem cobpaHmM akuMoHepoB Bonpoca 06 obpalleHnn ¢ 3asBreHMeM O
NNCTUHTE UMW OENUCTUHIE MPUBUNENMPOBAHHBLIX aKLMA 3TOro Tuna. YkasaHHOe pelleHne cumTaeTtcs
NMPUHATBIM NPU YCNOBMU, YTO 33 HEro OTAAHO HE MEeHee YeM TpPW YeTBEPTM rOfloCoB aKLMOHEPOB -
BNagenbLUeB TOOCYOLWMX aKuui, MPUHMMAaKLWMX yvyacTue B obuiem cobpaHuMu akuMoHepoB, 3a
WCKITIOYEHNEM TONIOCOB aKLMOHEPOB - BrafenbLeB NPUBUNErMPOBaHHbLIX akUMiA 3TOro Tuna, u Tpu
YeTBEPTM FOSIOCOB BCEX aKLMOHEPOB - BradeNibLeB NPUBUMErMPOBaHHbLIX akUMiA 3TOro Tuna, ecnv
ONsi NPUHATUSA YKa3aHHOMO peLleHust ycTaBoM obLLecTBa He YCTaHOBEHO OOrMbLUee YNCIO rofiocoB

aKLVOHEPOB.
L] akunoHepbl - Bnagesnbubl NpuBunermpoBaHHbIX aKLLVIIZ onpepgeneHHoro Tuna, pasMep ameuaeHga no
KOTOPLIM oOrpefdeneH B YycTaBe o0OLECTBA, 3a WCKMIOYEHWEM aKLMOHEpPOB - BriadenbLes

KYMYNATUBHbIX MNPUBUAErMpPOBaHHbLIX akuui, UMEKT npaBO y4vacTBoBaTb B 0Owem cobpaHum
aKUMOHEpOB C MpaBOM rofioca Mo BCEM BOMpPOCaM €ro KOMMETEHLMM, HauMHasi ¢ cobpaHus,
cneayoLwero 3a rogoBbiM 06LWMM cobpaHMeM akUMOHEPOB, HA KOTOPOM HE3aBUCUMMO OT MPUYMH He
ObIIO MPUHATO pelleHne O BbiNfaTte AMBUOEHOOB UMM ObiNO NPUHATO pelleHMe O HEeMOSHOW
BbiMNate OMBUOEHOOB MO NPUBWIErMPOBaHHLIM akuusiM 3Toro Tuna. [lpaBo akumoHepoB -
BnagenbLueB NpMBUNErMPOBaHHbIX akLMA Takoro Tuna ydacteoBaTb B 00LemM cobpaHum akumoHepoB
npekpawiaeTcs C MOMEHTa NEpBON BbINMAaTbl MO YKAa3aHHbIM aKUMAM OUBMAEHOOB B MOMHOM
pasmepe. AKUWOHepbl - Bnagenblbl KYMYNATUBHbLIX NPUBUMNErMPOBAHHBIX akuui onpeaeneHHoro
TMMNa MMEKT MpaBo yyacTBOBaTb B 0OLiEM cOOpaHUMM akUMOHEPOB C MpaBOM rorfioca Mo BCEM
BOMpocam ero KOMneTeHuun, HauymHas ¢ cobpaHus, cnefyollero 3a rogosbiM obLimMm cobpaHvem
aKLMOHEPOB, HA KOTOPOM [OJPKHO ObiNo ObiTb MPUHSTO pellueHMe O BbinmaTe no 3TUM akumsMm B
NONIHOM pa3mepe HaKoMMeHHbIX AUBUOEHOO0B, €Cn TaKoe pelleHMe He OblNo MPUHATO UK Gbino
NPUHATO peLleHMe O HenomnHow Bbinnate auvBuaeHAoB. [1paBo akuMOHEpoB - BragenbueB
KYMYMATUBHBIX NPUBUIIENMPOBAHHBLIX aKUU ONpeaeneHHoro Tuna y4actsoBaTb B 06Lem cobpaHum
aKLUMOHEpPOB MpekpallaeTcss C MOMEHTa BbIMNaTbl BCEX HAKOMMEHHbIX MO yKasaHHbIM aKuusm
ONBMAEHOOB B MOSIHOM pa3Mepe.

e YCTaBOM HenybnuyHoro obuwiectBa MOryT ObiTb MPeayCMOTPEHbl OOMH WM HECKOSIbKO TWMOB
NPVBUNETNMPOBaHHbBIX aKUUA, NPEeLOCTaBMSIOWMX MOMUMO MMM BMECTO NpaB, NPedyCMOTPEHHbIX
HacTosILLen cTaTbeln, NpaBoO rofloca No BCEM WM HEKOTOPbIM BOMPOCaM KOMMeTeHuun obLiero
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cobpaHus aKkUuMOHEepoB, B TOM YMCre MpU BO3HUKHOBEHUW WM MpeKpaweHun onpeaeneHHbIX
obctosaTensctB  (coBepweHne nubo HecoBeplLueHWe Oo6LWeCTBOM WNU  ero  akuuoHepamu
onpegeneHHbIX AENCTBUIW, HaCTynneHne OnpedeneHHoro cpoka, NpUHATME nubo HenpuHaTue
obWwmm cobpaHneM akLMOHEpPOB WNN WHbIMKM opraHamu obliecTBa onpefeneHHbIX pPeleHnin B
TeyeHMe onpefeneHHOro Cpoka, OTYyXXOeHVe akuui obliectBa TpPeTbMM fvuaM C HapylleHuem
MONoXeHU ycTaBa o6LiecTBa O MPEVMYLLECTBEHHOM MpaBe WX NPUOBOpPEeTEeHNss UM O MOoMyYeHUK
cornacus akuMoHepoB obLLecTBa Ha UX OTYYXOeHMe U UHble 0BCTOATENbCTBA), MPENMYLLECTBEHHOE
npaBo NpnobpeTeHns pasmeLlaemMbix OOLLECTBOM akLuii onpedeneHHbIX KaTeropuii (TUNoB) N NHble
pononHuternbHble npasa. [onoXeHns o NPUBMNErMPOBAHHbIX aKUUSAX C yKadaHHbIMU NpaBamMn MoryT
ObITb NPeayCMOTPeHbl YCTaBOM HenybnuyHoro obLiecTsa Mpu ero yypexgeHun nmbo BHeCeHbl B
yCTaB MWIN WCKMIOYEHbl M3 HEro Mo peLleHuto, MPUHSATOMY oOWwmM cobpaHMeM akuuoHepoB
€0MHOrNacHo BCeMMU akuuMoHepamy obliecTBa. YkasaHHble MONOXeHWs yctaBa HenybnmyHoro
obuwectBa MOrytT ObiTb W3MEHEHbl MO peLUEeHMI0, MPUHATOMY OOWMM cobpaHMeM akUMOHepoB
€[MHOrMacHO BCeMW akuumoHepamu - Bragenbuamym Takmx MNpPUBUNErMPOBAaHHbBIX akuum u
GONbLUMHCTBOM B TpW YETBEPTM FONOCOB aKUMOHEPOB - BriadenbLeB WHbIX FOMOCYHLMX aKuun,
NPYHMMAaIOLLMX yYacTue B obwem cobpaHum akumoHepoB.

Takum o6pa3om, Npu NpoBeAeHUM HacTosLEeN OLeHKM CTOMMOCTb OGbEKTOB OLIEHKM onpeaensnach

Mcxoash U3 YCIOBMA MOJIHOrNO nepexogda NpaB COOGCTBEHHOCTM Ha OOBLEKT MPU OTYYXKAEHUM

nocrnegHero Ha OTKPbITOM PbIHKe.

3.3. O6wana nHdopmaums 06 06bLEKTe OLIEeHKN

NHdopmaumsa o CTpYKType YCTaBHOro (CKnagoyHoro) kanurtana
CBepieHusi 0 CTpYKType ycTaBHoro kanvtana OfwecTBa npeacraBneHbl B Tabn. 2.

Tabnuua 2.
CBepgeHus o CTPYKType yCTaBHOIro Kanuvtana OGLLI,eCTBa
HanmeHoBaHue nokasatens 3HaueHue nokasarensi
OO0l Eee KONMYECTBO akLMn 9170 wr.
HoMuHanbHasi CTOMMOCTb OfiHOW LIeHHOW Gymaru 10 000 py6.
Pa3mep ycTaBHoro kanutana 91 700 000 py6.

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3aka3quKom.
NHdopmaums o CTpYKTYpe pacnpeaeneHus yCTaBHoro (cxna,u.quoro) Kanutana

CBefeHnst 0 CTpyKType pacnpeaeneHus yctaBHoro (cknagodHoro) kanutana O6uwecTsa npeacTaBneHsl B
Tabn. 3.

Tabnuua 3.
CBeAeHns o CTPYKType pacnpeferneHns yctaBHoro (CknagovHoro) kanutana O6wecTsa

BenuuuHa gonu

YyacTHUKKU KonuuecTtBo akuum, wr. o
B YCTaBHOM Kanutane, B %
Bnagenbupl WHBECTULIMOHHbIX naés 3akpbiToro naesoro
WHBECTULIMOHHOrO PoHAA CMellaHHblX uHBecTMumn «PBM  Pycckuii 9169 99,9891
TpaH3nT»
Anekcees EBrennii Buktoposuy 1 0,0109

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3aka3quKom.
NHdopmaumsa o npaBax, NpeayCMOTPEHHbIX yYpeanTenbHbIMU JOKYMEHTAMU O6Ll.leCTBa

MpaBa y4ypeguTeneit  (COOCTBEHHMKOB), MNPeOYCMOTPEHHble  YYpeauTeNbHbIMA  OOKYMEHTaMu,
COOTBETCTBYIOT NpaBam akLmoHepoB cornacHo O3 «O6 akumMoHepHbIX 0bLLECTBaXxXy.

CornacHo ®epepanbHomy 3akoHy «O6 akuMOHepHbIx obuiecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBENMYEHUs1 NakeTa akuui ux Bnagenel MosnydaeT Te€ WM WHble LOMONHUTESbHbIE NMPEMMYLLECTBA,
KOTOpble MOBbILLAKT CTOMMOCTb MakeTa, T.e. Hapsay C KOMMYECTBEHHbIM MPENMYLLIECTBOM, MOSIBNSATCA
IopUaNYECKME NPEUMYLLECTBA, @ UMEHHO:

e 1 aKums - gaét npaBo yvyacTBoBaTh B paboTte Obuwero cobpanus (ct. 59 3akoHa 06 AO).

o 1 % akuum - 0aéT NpaBo:- 03HAKOMUTBLCS CO CMUCKOM JnL, UMEIOLLMX NpaBo Ha y4yactue B O6wem
cobpanun AkumoHepoB (M. 4 ct. 51 3akoHa 06 AO);- nonyuntb y Peructpatopa cBegeHust ob
uMeHax BnazenbLeB (HAaMMEHOBaHUS), a TakkKe O KOnM4yecTBe, KaTeropum (Tune) n HOMUHarNbLHOW
CTOMMOCTU MpUHagnexalmMx MM akuuii;- Ha obpalweHve B cyd C Uckom K uneHy CoseTa
anpektopoB (HabniopatensHoro coseta) O6uecTBa, €AMHOMMYHOMY WUCMOSHUTENbHOMY OpraHy
O6uwecrtBa ([Oupektopy, 'eHepanbHOMY AWPEKTOPY), YNEHY KOnnernanbHoro UCMOIHUTENbHOMO
opraHa O6uwecTtBa ([paBneHve, [dupekuusl), a paBHO K YNpaBrsiOWen opraHuM3auum unu
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YnpaenstoLwemMy 0 BO3MELLEHUN YObITKOB B cCrniyvae, NpeaycMOTpeHHoM . 2 cT. 71 3akoHa 06 AO
(n. 5 cT. 71 3akoHa 06 AOQ);

e 2 % akuummn - JaloT NpaBo:- BHECTU NPEeOSIOKEHUA B NMOBECTKY AHS rogoBoro O6uwero cobpaHus
AkumnoHepoB (cT. 53 3akoHa 06 AO);- BbigBuratb kaHgugatoB B CoOBET [OMPEKTOPOB
(HabniogatenbHbIN COBET), KonnernanbHbld UCMONHUTENbHBIN OpraH, PEBU3UOHHYK KOMWUCCUIO,
cyeTHyto kKommuccmo OO6ulecTBa;- npegnaratb KaHAMgata Ha [OOJMKHOCTb  €OUHOSTMYHOro
WCMNOSHUTENBHOIO OpraHa;- npeanarate (GopMynMPOBKM peLLeHnst Mo NpeanaraembiM BONpocam;-
BblaBMraTb kaHamgatoB B CoseT aupektopoB (HabniopatenbHbii coBeT) gns m3bpanus
KYMYIATUBHBIM FONIOCOBaHMEM Ha BHeodepegHom O6Luiem cobpaHmm AKLMOHEPOB B Crlyvae, ecriu
noBecTKa [AHS COAEPXKUT 3TOT BOMPOC.

e 10 % akumm - galoT npaBo:- TpeboBaTb co3biBa BHeodepeaHoro O6uwero cobpaHnsa AKLMOHEPOB
(n. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBn3un) HOUHAHCOBO-XO3ANCTBEHHON AEATENBLHOCTM
O6uwectsa (n. 3 cT. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpylT MpoBedeHNe cBoero npeacraButenss B CoBeT AWPEKTOPOB
(HabntopatenbHbin coBeT). OAns oTkpbiToro O6uwecTtBa ¢ 4McrnoM AKUMOHEPOB - BnafenbLeB
OOLIKHOBEHHBIX M MHbIX rorocyowmx akumm Obwectea 6onee 1 000 KONMYECTBEHHBIM COCTaB
CoseTta gupektopoB (HabntogatensHoro coeta) ObLwecTBa He MOXET ObITb MeHee 7 4YfeHOB, a
ans ObuwecTtBa ¢ YicnomMm AKUMOHEPOB - BNadenbLeB 0ObIKHOBEHHBIX M MHbIX FOMIOCYHOLLUX aKLMiA
obuectBa 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NEPBOM
cnydae gna nposegeHunsa B CoeeT anpekTopoB (HabnogaTtenbHbii COBET) CBOEIo NpeacTaBuTens
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akumsa - nossonsaiT:1) BGnokMpoBaTb BOMPOCHI, AMNS pelleHus KOTopbiX TpebyeTcs
kBanuduumposaHHoe O0nbWUHCTBO (3/4):- BHECeHWe W3MEeHeHUM W JOMofiHeHus B YcTaB
O6uwecTtBa nnu yteepxaeHue YcrtaBa ObLiecTBa B HOBOWM pefakumm;- peopraHnsaums OowecTtsa;-
nukeupgauma  ObwecTtBa, HasHayeHue  JIMKBMOAUMOHHOW  KOMUCCUM U yTBEPXOEHWEe
NMPOMEXYTOYHOrO M OKOHYaTeNbHOro fMKBMAALMOHHOrO 6anaHcoB;- onpederneHve KonuyecTsa,
HOMMWHaNbHOM CTOMMOCTW, kaTeropun (Tuna) oObSABMEHHbIX akUUi KU MpaB, NpeaocTaBnAeMbIX
3TUMK akumamu;- npuobpeteHne OBLLECTBOM pasMeLLEHHBbIX akuuii B Cry4vasx, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn MpaBoO [OCTyna K OOKYMEHTaMm
ByxranTepckoro yyeTa 1 npoTokonam 3acefaHui KonnermanbHOro MCNONMHNTENBLHOIo opraxHa.

e 30 % aKkuMm - NpegocTaBnsAlOT BO3MOXHOCTb WMETb KBOPYM MpvM MOBTOPHOM cOGpaHum
AKLMOHEpPOB, CO3BaHHOIO B3aMeH HecocTosiBuweroca. Ecnu AkumoHepoB 6onee 500 Thicsd
YctaBom ObLectBa MoxeT ObITb NPpeayCMOTPEH U MeHbLUMA kBOpyM (cT. 58 3akoHa 06 AO).

e 50 % + 1 akuma:- onpegensaT Hanuume kBopyma O6wero cobpaHusi AKUMOHEpPOB;-
obecneuynBatoT NOYTK NornHoe ynpasneHne OOLEecTBOM, 3a UCKITKOYEHNEM BOMPOCOB TPebyoLwmx
KBanuduumpoBaHHoro GonblnHeTBa. OgHaKko Npu onpefenéHHbIX YCNOoBMSX MOTyT pellatbCs U
3Tn Bonpockl. Ecnn Ha Obuwee cobpaHue siBunocb 70 % AkumoHepoB, To Bnageney 52, 5 %
aKuum MMeeT KBanuuuMpoBaHHOe OGONbLUMHCTBO, TaK Kak KBanuduuMpoBaHHOE GOMbLUMHCTBO
onpegenseTcsa oT AKLMOHEPOB - BragerbLeB 0ObIKHOBEHHbIX OMOCYHOLLMX aKLUIA, NPUHUMAOLLIMX
yyactme B Obem cobpaHum (n. 4 c1. 49 3akoHa 06 AO).

e 75 % + 1 akumsa - nonHoe, Ge3sycrnoBHoe n GespasgenbHoe ynpasneHne O6wecTtsom. [JatoT
npaBo:- pasMellaTb akuuMM MOoCpPeACTBOM 3aKpbITOM MOAMUCKW;- pa3mellaTb MO  OTKPbITOM
noanucke akuum, coctaenstowme donee 25 % OT paHee pasmelleHHbIX 0ObIKHOBEHHbIX aKLUW;-
npuHUMaTh pelleHne o npunobpeteHmn OOLLEecTBOM COBCTBEHHbIX aKUMA;- BHOCUTb M3MEHEHMUS U
pononHeHus B YctaB O6LecTBa;- yTBepxaaTh YcTaB ObLiecTBa B HOBOW pefakuun;- NpUHUMATh
peleHna o peopraHusaumm u nukemgaumm OOLwecTBa;- onpenenaTb KONMYeCTBO OOBABMEHHbIX
aKUMi, MX HOMWHAIbHYK CTOMMOCTb, KaTeroputo (Tun) 1 npaea, NpefocTaBsieMble UM,

e 100% akumi - galT nNpasBo NpuHMMaTb Mobble pelleHus 6e3 cobniogeHns CPOoKOB CO3biBa U
npoBeaeHus O6wero cobpaHnsa AKLMOHEPOB.

[aHHble 0 npaBax, KOTopble NPeaoCTaBnATCS COOCTBEHHUKY OLleHMBaeMoro obbekTa, NpeacTaBneHsbl B
Tabn. 4.
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Ta6bnuua 4.

lNpaBa co6CcTBEHHMKa OLleHUBAEMOro oobLeKTa

XapakTepucTuka KommeHTapui

Maker n3 9169 (OeBsTM ThiCAY CTa LWeECTUAECATU [OEeBATU) OObIKHOBEHHBIX WMEHHbIX
6e300KyMeHTapHbIX akumin ocHoBHoro Bbinycka AO «Onepartopckas Komnanusy» (OIPH
5147746312203), rocyqapCTBEHHbI PErMCTpaumnoHHbIN HoMep Bbinycka: 1-01-83025-H ot
29.12.2014 .

OGbekT oueHkn cocTaensieT 99,9891% or obuwero konuyecTBa akumi O6wecTsa,
rapaHTupyeT abCconoTHbLIN KOHTPOIb Had AeaTenbHocTblo O6wecTBa.

OGbEKT OLEHKU

CTeneHb BNUSIHNSA Ha AesTenbHOCTU obLecTsa

Ucmoynruk. 1. JaHHbie, npedocmasneHHbie 3akaszdukom. 2. @3 « 06 akyuoHepHbix obwecmsax» 3. AHanua OuyeHuwuka.
NHdopmauma o pacnpegenedun npubeiv Obuiectsa

O6LecTBO HE OCyLleCTBNANO BbiNNaty AMBMNAOEHAOB B PETPOCNEKTUBHOM nepuoae.
CBefneHuns 0 Hannumm n yCnoBuax KOPNopaTUBHOIO AOroBopa

CornacHo gaHHbIx 3aka3uymka ObLLECTBO He uMeeT KopnopaTuBHOIo gorosopa.

3.4. UHchopmauus, xapakrepusylowas AeATeNlbHOCTb OpraHu3auum

NHdopmaumsa o cosgaHum busHeca.

AkumoHepHoe obuecteo «Onepatopckas KomnaHua» 3apernctpupoBaHo B EOMHOM rocynapcTBEHHOM
peecTpe topuanyeckux nuy 06.11.2014 r. 3a OCHOBHbIM FOCYAapCTBEHHBLIM PErMCTPALMOHHLIM HOMEPOM
5147746312203.

Yupeautenammn OO6wectBa saensitotcs AnekceeB EBreHuin BukTopoBMY 1 3aKpbiTOe aKLMOHEpPHOe
obLecTBo Ynpaenstowas komnanus «PBM Kanutany», [1.Y. 3akpbiToro naeeBoro MHBECTULMOHHOIO ¢hoHAaa
CMeLlaHHbIX nHBecTnumin «PBM Pycckuin TpaHaunT».

MHdopmaumsa o passutumn busHeca.

B cootBeTctBMe ¢ kogom OKB3[ — 64.99.1, ocHoBHbiM Bugom pedatenbHoctu AO «OnepaTtopckasi
KomnaHus» aBnsieTca BNOXEHWA B LieHHbIe Bymaru.

O6uecTBO Takke BrpaBe OCyLUeCTBINATb nobble BUAObI OEATENBHOCTU, He 3anpeLljeHHble 3aKoHOM, B TOM
yucne:

e  KanuTanoBno)XeHusi B COOCTBEHHOCTb;

e  KOHCYNbTUPOBaHWE MO BOMPOCaM KOMMEPYECKOW AeATENBHOCTU U YNpaBIieHuns;

e  VHble BUAbl AEATENBHOCTU, He 3anpeLLeHHble 3aKkoHogaTenbCTBOM Poccuinckon ®egepaunn.
Mo coctoanuMio Ha paty oueHkn O6wectBo Brnageetr 100% pgonerl B yCTaBHOM  kanuTane
00O «bnarononyune».
YcnoBus dYHKLMOHNPoBaHUS BusHeca.
YcnoBusi yHKLMOHMPOBaHUA OM3Heca onpegensaTcs BUAOM 3KOHOMUYecKkon aesatensHocTn ObwecTsa.
OueHuBaemoe O6wectBo MMeeT OKBJO[] 64.99.1 - BNOXEHUS B LieHHbIE Bymaru.
MHdbopmMaums o npoaykLmnn, paboTtax, yenyrax ObLiecTea

B ykasaHHoM peTpocnekTnBHoM nepuoge AO «Onepatopckas KomnaHus» ocyLlecTBNsAeT AesATENbHOCTb B
cootBeTcTBne OKB3/] 64.99.1 - kKannuTanoBnoXeHWs B LieHHble Bymarm n npovyMMu BUAaMn gesTenbHOCTM
B COOTBETCTBUU C YCTABOM.

Mo coctosHMio Ha paTty oueHkn AO «OnepaTopckass KomnaHusi» OCyLLeCTBnsieT WHBECTUMPOBaHWE B
OOwecTBO, YKazaHHOE BbILLE.

3.5. DuHaHcoBas nHhopmauusa

3.5.1 AHanu3 cpMHaHCOBLIX pe3dynbTaToB Ob6WwecTBa

AHanus d)I/IHaHCOBbIX pe3ynbTaTtoB ObuecTtBa npon3BoanNTCA CO cnegyrwmnmMmm uenamm:

e YCTAHOBUTb XapaKTep M3MeHeHusl BasnioBoi Bbipyykn OOLlecTBa B PETPOCNEKTMBHOM nNepuode
nccnenoBathb pakTopbl, BNUSAOLLIME HA U3MEHEHMWE YKa3aHHOro NoKasaTens;

e  YCTAHOBMWTb AVHAMWUKY U3MEHEHUs1 NpuObLINK OT npodax (Npubbinu oT peanu3auun - Sales Margin) un
nccnenoBatb hakToOpbl, BAUSIOWNE HA YKa3aHHbIA NokasaTerb;

e  YCTAHOBMWTb AMHAMWUKY N3MeHeHUs Npubbinu o HanoroobnoxeHus (EBIT) n nccnegosate dakTopbl,
BNUSAOLLME HA YKa3aHHbINA NokasaTerb;

(] coenatb BbiBOAbI O BO3MOXHOCTU UCMNONb30OBaHUA [OaHHbIX PEeTPOCNEeKTUBHOINO nepuoaa nnda
peweHna 3agadn NnporHo3npoBaHMA NepCcnekTBHbIX AeHEXHbIX MOTOKOB.
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I'IpM nposegeHunn HaCTOSALLEN OLEHKN B KA4YeCTBE UCXOAHbLIX AaHHbIX Ansi obwero aHanusa (bI/IHaHCOBbIX
pe3ynbTaTtoB UCNOSb30BaNnuUChb creayvune NCXoaHble JaHHbIe!

e [aHHble Oyxrantepckoro ydeta (Popma Ne 2 «OTyeT O nMpubbLINSAX M ybbITKax») 3a nepuog C
31.12.2014 r. no 30.09.2018 r.;
e pacluMdpoBKa oxoaoB 1 pacxoaoB Obulectsa 3a nepuof ¢ 31.12.2014 r. no 30.09.2018 r.
VcTopuryecknii oTyeT 0 nNpubbinsax 1 ybbiTkax npeactasneH B Tabn. 5, paclumdgpoBka 4OXOA0B 1 pacxoaoB
O6wectBa npeacrasneHa B Tabn. 6.

Tabnuua 5.
UcTopuyeckuin otyeT o npubbInAx u yobitkax AO «OnepaTtopckas KomnaHusa» (Tbic. py6.)

nokKasareneun

Bbipy4ka om peanusayuu 0 0 0 0 0
CebecTonmocTb 0 0 0 0 0
Banoeasi npubbinb 0 0 0 0 0
Kommepueckne pacxopbl 0 0 0 0 0
YnpaBneHyeckue pacxoapl -102 -1001 -842 -927 -646
lMpubbinb (ybbimok) om npodax -102 -1 001 -842 -927 -646
MpoueHTbl k nonyyYeHnto 0 1420 978 168 415
MpoueHThl k ynnate 0 0 0 0 0
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx 0 0 0 0 0
Mpoune poxoapl 0 0 0 6 002 0
Mpoune pacxodbl -33 -174 -11 -65 980 -14
IMpu6bbinb (y6bimok) do Hanno2006510KeHus -135 245 125 -60 737 -245
Tekywuid Hanor Ha nNpuobIinb 0 -49 -27 0 0
OTnoxeHHble Harnorosble obs3aTenscTea 0 0 0 0 0
OTNOXEHHbIE HANOroBbIE aKTUBbI 27 0 2 2566 48
Mpoyee 0 0 0 0 0
Yucmas npubbinb -108 196 100 -58 171 -197
UcmoyHuk. 1. JaHHbie, npedocmasneHHble 3aka3quKom.
Ta6bnuua 6.

PacwudpoBka aoxonoB u pacxogoB AO «Onepatopckass KomnaHus»

3HayeHue nokasarenemn

HanmeHoBaHue noka3artenen
31.12.2 31.12.2016r. .12.2017r. _

Banosas ebipy4ka, mbic. py6., 8 m.4.

OT Npoaaxu npoaykumum (paboT, ycnyr), Teic. pyb6.

npovas peanusaums, Teic. py6., B T.4. - .

Cebecmoumocms, mbic. py6., 8 m.u.

- CbIpb€ M MaTepuansl, Tbic. pyo6. - -

- NnprobpeTeHHble KomMnnekTyoLwme 1 nonydab.,
TbIC. py6.

- TONnMBO, ThiC. py6. - -
- AMEKTPO3HepPrus, ThicC. pyb. — —
- 3aTpathbl Ha onnary TpyAa, Thic. pyb. — —
- CTpaxoBble B3HOChI, ThIC. py6. - -
- aMoOpTM3aLMs OCHOBHbIX CPeACTB, ThiC. py6., B T.4.
3aHVIN N COOPYXEHNI - -
obopynoBaHus - -
NMPOYMX OCHOBHbIX CPEACTB

- NpoYune pacxofbl, Tbic. pyb., B T.u.
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3HaueHue nokasartenen

HanmeHoBaHue nokasartenen
31.12.2015r. 31.12.2016r. 31.12.2017r. 30.09.2018r.

Kommepyeckue pacxodbl, mbic. py6.,  m.u.

YnpaeneH4yeckue pacxo0bl, mbic. py6., € m.u. 892 843 927 -646
- apeHaa oguca 396 438 375 -298
- ayauMTopcKue ycryru - 55 60 -60
- onnara Tpyaa 184 191 178 -140
- cTpaxoBble B3HoCbl ¢ POT 56 58 54 -42
- Mpoune pacxoabl 256 101 260 -106

Hoxo0bI om yyacmus e Apyaux op2aHu3ayusix,
mbic. py6., 8 m.y.

lpo4ue onepayuoHHble 0x00bl, mbic. py6., 8
m.y.

lMpoyue onepayuoHHLIe pacxodbl, mbic. pyb., 8

m.y. 139

- rocrnownuHa 139 - -

BHepeanusayuoHHble 0x0o0bl, mbic. py6., 8 m.u. 1420 978 6170 415
- MOMyY€eHHbIe NPOLIEHTbI 1420 978 168 415
- peanu3sauus LIb - 5999 -

- Npoyne Joxoabl 3

gf'peanusauuoqule pacxodbl, mbic. py6., e 10 10 65 980 14
- kommceus 6aHka 10 10 14 -8

- peanusauus LIb - 18 060

- pe3ep. nop, obecLieHeHne hUH.BNOXKEHNI 47 900

- Mpoune pacxoabl - 6 -6

YpesebivaliHbie pacxodbl, msic. py6., 8 m.u.

Ype3sebivaliHbie A0x00bl, mbic. py6., 8 m.4.

UcmoyHuk. 1. JaHHbie npedocmaseHHble 3aka34qukom.

Ha ocHoBe npeacTtaBneHHbix B Tabn. 5 u 1abn. 6 gaHHbIX Obin CHOPMMPOBaAH CKOMMMIIMPOBAHHLIN
NCTOPMYECKMIN OTHYET O NpmbbINAX KM ybbiTkax ObwecTBa, 3a nepuog ¢ 31.12.2015 r. no 30.09.2018 r.
CKOMNUNNPOBAHHbLIA UCTOPUYECKUA OTHET O Npmbbinax M ybbiTkax ObLlecTBa 3a ykasaHHbIM nepuog
npegctaeneH B Tabn. 7. CpaBHUTENbHbIE HOPMbI (BEPTUKANIBHAA Y FOPU3OHTaNbHas) CKOMIUIIMPOBAHHOIO
NCTOPUYECKOTro oTYeTa O NpubbInsx 1 yobiTkax ObLiecTBa npeacrasneHsl B Tabn. 8 n tabn. 9.

Tabnuua 7.
CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTYET O NpPUBLINAX n yobiTkax AO «Onepatopckasi KomnaHusy,
(TbIC. PY6.)

Haumenosahue 31.12.2015r. 31.12.2016 r. 31.12.2017r. 30.09.2018 r.
nokasareneu
Beipyyka (Sales) 0 0 0 0
CebecTonmmocTb peanusaumm (6e3 amopTtusaumm) 0 0 0 0
Banosas npubbinb (Gross margin) 0 0 0 0

Kommepueckue u obLedrpmeHHblie

-1001 -842 -927 -646
(ynpaBneH4yeckue) pacxoabl
Mpoune goxopapl/pacxonbl (HETTO) 0 0 0 0
IMpu6bbinb om npodax (Sales Margin) -1 001 -842 -927 -646
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Haumenosatve 31.12.2015r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.
nokasareneun
Mpoune BHepeanus. foxoabl pacxodbl (HETTO) -174 -11 -59 978 -14
{llzpBul'6r‘|5'Z;= do Hanozoe, Npoy. U amopmus3sayusi 1175 853 -60 905 -660
AmopTusauus 0 0 0 0
OnepayuoHHasi mapxa (EBIT) -1175 -853 -60 905 -660
MpoueHThl k ynnate 0 0 0 0
MpoueHTbl k NonyyYeHnto 1420 978 168 415
[oxoabl OT y4acTusi B Apyrux opraHm3aumsx 0 0 0 0
IMpu6bbinb Ao HanozoobnoxeHus1 (EBT) 245 125 -60 737 -245
Hanor Ha npu6binb 1 aHanorMyHble nnaTexm -49 -25 2 566 48
Yucmas npubbinb 196 100 -58 171 -197

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyembi OueHuuKa.
Ta6bnuua 8.
CKOMNUIUPOBaHHbIA UCTOPUYECKUI OTYET O NpUbLINAX n yobiTkax AO «Onepatopckasi KomnaHus»,
(BepTMKanbHas cpaBHUTenbHasA ¢opma)

Hanmenosatne 31.12.2015r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.

nokasarenen

Bebipy4ka (Sales) n/a n/a n/a
CebecTommocTb peanusaumm (6e3 amoptusaumm) n/a n/a n/a n/a
Banoeasi npubbins (Gross margin) n/a n/a n/a n/a

Kommepueckue u obLedrnpmeHHble

(ynpaBneH4yeckue) pacxoabl n/a n/a n/a na
Mpoune poxoabi/pacxodbl (HETTO) n/a n/a n/a n/a
lMpu6bbinbs om peanu3ayuu (Sales Margin) n/a n/a n/a n/a
Mpoune BHepeanua. foxoAbl pacxodpbl (HETTO) n/a n/a n/a n/a
{IIEPBUI'6F‘|3'Z;= do Hanozoe, Npoy. U amopmus3sayusi n/a n/a n/a nla
AmopTusaums n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) n/a n/a n/a n/a
MpoueHThl k ynnate n/a n/a n/a n/a
MpoueHTbl K nonyyYeHnto n/a n/a n/a n/a
[oxoabl OT y4acTns B Apyrux opraHm3aumax n/a n/a n/a n/a
lMpubbinb 0o HanozoobnoxeHusi (EBT) n/a n/a n/a n/a
Hanor Ha npuGbinb 1 aHanornyHble nnaTexm n/a n/a n/a n/a
Yucmas npubbinb n/a n/a n/a n/a

Ucmoynruk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyembi OuyeHujuka.
Tabnuua 9.
CKOMMUIMPOBAaHHbLIN UCTOPUYECKUM OTYET O NpUbLINAX N yobiTkax AO «Onepatopckass KomnaHus»,
(ropusoHTanbHas cpaBHUTeNnbHas chopma)

HaumenoBatnne 31.12.2017 r. 30.09.2018 r.
nokasareneun

Beipyyka (Sales) n/a n/a n/a n/a
CebectommocTb peanusauuy (6e3 amopTunsaumm) n/a n/a n/a n/a
Banoeasi npubbinb (Gross margin) n/a n/a n/a n/a
Kommepueckue u obedrpmeHHblie 881,4% -15,9% 10,1% 8.9%
(ynpaBneHyeckue) pacxoabl

Mpoune goxoppl/pacxoabl (HETTO) n/a n/a n/a n/a
IMpu6bbinb om peanu3ayuu (Sales Margin) 881,4% -15,9% 10,1% 8,9%
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Haumenosatve 31.12.2017 r. 30.09.2018 r.
nokasareneun

Mpoune BHepeanua. goxoAbl pacxodpl (HETTO) 427,3% -93,7% 545154,5% 0,0%
lMpubbinb do Hanoz08, NpPoy. U amopmus3sayusi 770,4% 27.4% 7040,1% 8.7%
(EBITDA)
AmopTusauus n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) 770,4% -27,4% 7040,1% 8,7%
MpoueHTbl k ynnate n/a n/a n/a n/a
MpoueHTbI K nony4yeHuto n/a -31,1% -82,8% 229,4%
[loxoabl OT y4acTusi B Apyrnx opraHusaumsx n/a n/a n/a n/a
IMpu6bbinb o Hanoz2oobnoxeHusi (EBT) -281,5% -49,0% -48689,6% -49,1%
Hanor Ha npuGbinb 1 aHanorMyHble nNnaTexm -281,5% -49,0% -10364,0% -49,5%
Yucmas npubbinb -281,5% -49,0% -568271,0% -49,0%

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyembi OueHuuka.

B obwem cnyyae MOXHO BblAeNUTb criefyoliMe BapuaHTbl U3MEHEHUs (PUHAHCOBBLIX pe3yrnbTaToB
OOuwecTBa: poCT; CHWXeHME; pasHOHanpaBrieHHas AMHaMuka (C HanMyuem Wnu OTCYTCTBUEM YETKOM
nepuvoamsaunm pocta/CHUXEHUS nokasaTens).

1. ViccnegoBaHue avHaMWKM U3MEHEHUSA BarnoBOW BbipyykM O6ulecTBa B peTPOCNEKTUBHOM MEPUOAE U
daKTOpOB, BANAIOLLMX HA U3MEHEHWE yKa3aHHOro nokasarens.

B peTpocnekTMBHOM nepuoae AMHaMKKY paccMaTpuBaemoro rnokasartens onpefenuTb HEeBO3MOXHO, MO
npuyMHe OTCYTCTBMS BarnoBouW Bbipydkn. OBLIECTBO He BedeT Kak TakoBOW OEeATenbHOCTWU, a sBnseTcd
rOfIOBHOW KOMMaHWEW Anst KOMMaHWI, B Kanutanax KoTopbiX OHa y4acTBYeET.

2. ViccnegoBaHve AnMHaMUKN N3MEHEHWS Npybbiny OT npodax (Npubbiam oT peanunsaumu - Sales Margin) u
daKTOpOoB, BANAIOLLIMX HA YKa3aHHbIV NoKasaTerb.

AHanu3 npeacTaBfeHHbIX Bbile OAHHbBIX (CM. Tabn. 7) nokasbiBaeT, YTo Npubbinb OT peanu3aumn (Sales
Margin) oTpuuaTtensHas.

3. NccnepoBaHve guHaMuku naMeHeHus npubeiny go Hanoroobnoxenus (EBIT) u dakTopoB, BAMAKOLLNX
Ha yKa3aHHbIW nokKasaTesb.

AHanu3 npefcTaBneHHbIX Bbile AaHHbIX (cM. Tabn. 9) nokasbiBaeT, YTO M3MEHeHMe npubbINn [o
HanoroobnoxeHuss (EBT) OGwectBa B peTpPOCNEKTMBHOM MNepuoge MMeEeT OTpuuaTenbHY OUHAMUKY
(oTMe4vaeTca CHwxeHue npubbinn o Hamnoroobnoxernus (EBT)). Mo wtoram nocrnegHero oT4eTHOro
nepuoga, npubbinb 4o Hanoroobnoxexus (EBT) oTpuuatensHasa (cm. Tabn. 7), yto cBmaeTencTByeT 06
ybbiTO4YHOCTU gesaTenbHocTn ObLecTsa.

4. VccnegoBaHve BO3MOXHOCTWM WMCMOMb30BaHWSA [AaHHbIX PETPOCNEKTMBHOIMO NEepuoaa Ans peLleHus
3a7a4u NpOrHO3MpoBaHMs NEPCNEKTUBHbIX JEHEXHbIX MOTOKOB.

AHanu3 npeacTaBneHHbIX [OaHHbIX MOKa3blBaeT, YTO PETPOCMEKTMBHbIE [aHHbIE WCMONb30BaTb ANA
pelueHnsa 3a4adun NPOrHo3MpPOBaHNS NEePCNEKTUBHBIX AEHEXHbBIX MOTOKOB HE NpeaCcTaBnseTcs BO3MOXHbLIM
B CWMYy CYLLECTBEHHOIO W3MEHEHWs AMHaMUKM [OXOOOB W PacxOfoB, M KpanHe He3HauynTerlbHOro
peTpoCneKkTMBHOro nepuoaa.

3.5.2 AHanu3 CTPyKTypbl akTUBOB U obs3aTenscTe OblecTBa

AHanma CTpyKTypbl akTBoB 1 obsizatenscte ObLwecTBa NPOM3BOAMTCS CO CreayoLWMN LensiMu:

e YCTAHOBMWTb XapakTep M3MeHeHus1 BantoTbl 6anaHca ObLecTBa B peTpOCNEKTMBHOM NepUoaE;

e  YCTAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMUPOBAHUS aKTUBOB;

e YCTaAHOBMUTb XapakTep M3MeHeHUs CTPYKTypbl akTueoB ObLLecTBa;

e YCTAHOBWTb NepeyYeHb akTUBOB M 00si3aTenbcTB O6LLecTBa Ha AaTy OLEHKMN.
Mpn npoBeaeHMN HACTOSILLEN OLIEHKU B Ka4eCTBe MCXOAHbLIX OaHHbLIX NS obwero aHannsa rMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNnCh CreayloLlmne NCXO4HbIE AaHHbIE:

e paHHble byxrantepckoro yyeta (Popma Ne 1 «bByxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2014 r.

no 30.09.2018 .

McTopunueckuin 6anaHc n cpaBHUTenNbHas cdopmMa uctopuyeckoro 6anaHca npepcraeneHbl B Tabn. 10 un
Tabn. 11 cooTBETCTBEHHO.
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Ta6nuua 10.
UcTopuueckum 6anaHc AO «Onepatopckas KomnaHus», Tbic. pyo6.

HanmeHoBaHue 31.12. 31.12. 31.12. 31.12. 30.09.
nokasareneu 2014 r. 2015r. 2016 . 2017 r. 2018 .

HematepuanbHble akTuBbl 0 0 0 0 0
PesynbTathl UccrnenoBaHnin U paspaboTok 0 0 0 0 0
HematepmarnbHbie NOMCKOBbLIE aKTUBbI 0 0 0 0 0
MaTepuarbHble NOVNCKOBbIe aKTUBbI 0 0 0 0 0
OcHoBHble cpeacTBa 0 0 0 0 0
[oxonHble BNOXEHWSA B MaT. LLEHHOCTH 0 0 0 0 0
[onrocpoyHble hMHaAHCOBbIE BIIOXEHNS 18 000 69 060 84 060 23100 23100
OTnoXeHHble HanoroBble akTUBbI 27 0 2 2569 2617
Mpoyne BHEOGOPOTHbIE aKTUBLI 0 0 0 0 0
Mmozo eHeob6opomHbIe akmuebl 18 027 69 060 84 062 25 669 25717
3anacel 0 0 0 0 0
HAC no npnobpeTeHHbIM LLEHHOCTAM 0 0 0 0 0
[ebuTopckas 3afomKeHHOCTb 18 068 496 97 145 200
KpaTkocpoyHble (hMHaHCOBbIE BNOXEHNS 0 0 0 0 0
[eHexHble cpeacTea 3800 22 391 7 854 8023 7735
Mpoure 06opoTHBIE aKTUBbI 0 0 0 0 0
Mmozo o6opomHbie akmueb! 21 868 22 887 7951 8 168 7935
BAINAHC 39895 91 947 92 013 33837 33652
AKUMOHEpPHBIN KanuTan 40 000 91 700 91 700 91 700 91 700
CobcTBEHHbIE aKLuuK, BbIKyNeHHbIE Y akLMOHEPOB 0 0 0 0 0
[oGaBoyHbIi kanuTan 0 0 0 0 0
Pe3epBbl 0 0 10 15 15
Mpunbbine / (ybbITKM) NpoLwmbIX NeT 0 0 0 0 0
Mpubbinb / (yObITOK) OTYETHOrO Nnepuoaa -108 196 286 -57 890 -58 087
Mmozo co6cmeeHHbIl kanuman 39 892 91 896 91 996 33825 33628
[onrocpoyHble 3aeMHble cpeacTea 0 0 0 0 0
OTnoxeHHble Hanorosble obs3aTen-cTea 0 0 0 0 0
OueHouYHble 0653aTenbCTBA (4ONTOCPOYHbIE) 0 0 0 0 0
Mpoune gonrocpoyHble oba3aTenbcTea 0 0 0 0 0
Mmoo donzocpoyHbie o6si3amenbcmea 0 0 0 0 0
KpaTkocpoyHble 3aeMHble cpeacTsa 0 0 0 0 0
KpeanTopckasi 3afomKeHHOCTb 2 49 5 6 16
Hoxoabl 6yayLimx nepuonos 0 0 0 0 0
OueHouHble 06513aTenbCTBa (KpaTKOCPOYHbIE) 1 2 12 6 8
Mpoumne kpaTkocpoyHble 0b6s3aTenLCcTBa 0 0 0 0 0
Mmozo kpamkocpo4Hbie ob6s13amenscmea 3 51 17 12 24
BAINTAHC 39895 91947 92013 33837 33628
Ucmoynruk. 1. [daHHble, npedocmasneHHble 3aKa3qyukom.
Tabnuua 11.

Uctopuueckumn 6anaHc AO «OnepaTopckas KomnaHus» (cpaBHuTenbHasa copma)

HanmeHoBaHue 31.12. 31.12. 31.12. 31.12. 30.09.
nokasareneu 2014 r. 2015r. 2016 r. 2017 r. 2018 .

HematepuanbHble akTuBbl 0,0% 0,0% 0,00% 0,00% 0,00%
PesynbTathl MccrienosaHmin 1 paspaboTok 0,0% 0,0% 0,00% 0,00% 0,00%
HemarepunanbHble No1CKOBbIE aKTUBbI 0,0% 0,0% 0,00% 0,00% 0,00%
MarepuarnbHble NOUCKOBbIE aKTVBbI 0,0% 0,0% 0,00% 0,00% 0,00%
OCHOBHble cpefcTBa 0,0% 0,0% 0,00% 0,00% 0,00%
[oxoaHble BNOXEHUSA B MaT. LLEHHOCTH 0,0% 0,0% 0,00% 0,00% 0,00%
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HanmeHoBaHue 31.12. 31.1 31.12. 31.12. 30
nokasarenem 2014 r. 2015r. 2016 . 2017 r. 2 .

[onrocpoyHble MHAHCOBbLIE BIIOXKEHMUS 45,1% 75,1% 91,36% 68,27% 68,64%
OTnoOXeHHble HanoroBble akTUBbI 0,1% 0,0% 0,00% 7,59% 7,78%
Mpoyne BHEOGOPOTHbIE aKTUBbI 0,0% 0,0% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbLIe akmuebl 45,2% 75,1% 91,36% 75,86% 76,42%
3anacbl 0,0% 0,0% 0,00% 0,00% 0,00%
HAC no npnobpeTeHHbIM LIeHHOCTSIM 0,0% 0,0% 0,00% 0,00% 0,00%
[ebuTtopckas 3agomKeHHOCTb 45,3% 0,5% 0,11% 0,43% 0,59%
KpaTkocpo4Hble (hMHaHCOBbIE BNOXEHNSA 0,0% 0,0% 0,00% 0,00% 0,00%
[eHexHble cpeacTea 9,5% 24,4% 8,54% 23,71% 22,99%
Mpoure 06opoTHBIE aKTUBbI 0,0% 0,0% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmuebl 54,8% 24,9% 8,64% 24,14% 23,58%
BAINAHC 100,0% 100,0% 100,0% 100,0% 100,0%
AKUMOHEpPHbIN KanuTan 100,3% 99,7% 99,66% 271,01% 272,49%
Co6CTBEHHbIE aKLUuK, BbIKyNNEHHbIE Y aKLIMOHEPOB 0,0% 0,0% 0,00% 0,00% 0,00%
[oGaBoyHbIi kanuTan 0,0% 0,0% 0,00% 0,00% 0,00%
Pe3epBbl 0,0% 0,0% 0,01% 0,04% 0,04%
Mpubbinb / (yObITKM) NpOLLbIX NeT 0,0% 0,0% 0,00% 0,00% 0,00%
Mpubbinb / (yObITOK) OTYETHOrO Nepuoaa -0,3% 0,2% 0,31% -171,08% -172,61%
Mmozo co6cmeeHHbIl kanuman 100,0% 99,9% 99,98% 99,96% 99,93%
[onrocpoyHble 3aemHble cpeacTsa 0,0% 0,0% 0,00% 0,00% 0,00%
OTnoXeHHble Hanorosble obasarenscTea 0,0% 0,0% 0,00% 0,00% 0,00%
OueHouHble 0653aTenbCTBA (A0NrOCPOYHbIE) 0,0% 0,0% 0,00% 0,00% 0,00%
Mpoune gonrocpoyHbie obsi3aTenscTBa 0,0% 0,0% 0,00% 0,00% 0,00%
Mmoo donzocpoyHbie o6si3amenbcmea 0,0% 0,0% 0,00% 0,00% 0,00%
KpaTtkocpo4Hble 3aeMHble cpeacTea 0,0% 0,0% 0,00% 0,00% 0,00%
KpeanTopckas 3afomKkeHHOCTb 0,0% 0,1% 0,01% 0,02% 0,05%
Hoxoabl 6yayLimx nepuonos 0,0% 0,0% 0,00% 0,00% 0,00%
OueHouHble 06513aTenbCTBA (KPaTKOCPOYHbIE) 0,0% 0,0% 0,01% 0,02% 0,02%
Mpoune KpaTkOCpOUHbIe 0bs3aTenbCTBa 0,0% 0,0% 0,00% 0,00% 0,00%
Mmoeo kpamkocpo4Hble ob6s13amenbLcmea 0,0% 0,1% 0,02% 0,04% 0,07%
BAITAHC 100,0% 100,0% 100,0% 100,0% 100,0%

UNemoyHuk. 1. [aHHbie 3akasdyuka. 2. Pacyem OueHWwuka.

1. Bantota 6anaHca - cymma (MTOr) no BCeM COCTaBnsOLWMUM cyeTam Byxrantepckoro 6anaHca (ata cymma
JormkHa ObiITb oguHakoBa MO akTMBY M no naccmBy ©OanaHca). dakTyecks [AaHHbIM MnokasaTterb
onpegensier CTtoMmocTb (ydeTHyw) Bcero mmywectsa O6uwiectBa, a Tak Xe pasMepbl MCTOYHUKOB
dopmmpoBaHMsa umyllectsa. B obwem cnyyae yBenunyeHve BanoTbl GanaHca cBuMAETENbCTBYET O
paclimpeHMm obbeMa XO03sMCTBEHHOM AeaTenbHocTM OO6LlecTBa, CHWXKEHME XEe CBUOETENbCTBYET O
COKpaLLeHnn XO03dAncTBeHHOro obopoTta. O6was guHamuka n3MeHeHus BamoTbl GanaHca O6wecTBa
npegcrtasneHa Ha puc. 1.
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Puc. 1. QuHamuka usmeHeHusi eantomsl 6anaHca
O6Lwme xapakTepUCTUKN OUHAMUKN U3MEHEHUS BENUYUHBLI BantoTbl 6anaHca ObLwecTBa nNpeacTaBrneHsbl B
Tabn. 12.
Tabnuua 12.
O6Lwwue xapakTe puCTUKN AUHAMUKN U3MEHEeHUA BeNU4YUHbI BantoTbl 6anaHca O6LlecTBa

Xapaktep AMHaMUKN Xapaktep AUHaAMUKU Xapaktep AUHaMUKN
Mepuopn U3MEeHeHM1s BanoTbl Mpuy4nHbI (MCTOYHUKN) U3MeHeHus U3MEeHeHus
6anaHca aKTUBOB obs3aTtenbcTB
o PocT, Habn TCS Habn TCA
Monwnnod pocra senserca (110 FEOIATE oo
2015r. Poct yBEnuYeHne yCTaBHOro i P Y .
[0NroCPOYHbIX KPEAUTOPCKOW
(aKumoHepHoro) kanutana. o
(OMHAHCOBBIX BIOXEHWIA. 330/MKEHHOCTU.
. . Be3 nameHeHun
Be3 nameHeHun Be3 nameHenun
2016 . CrarHauus o o CyLLECTBEHHbIX
CYLLIECTBEHHbIX UBMEHEHWUI  CYLLECTBEHHbIX U3MEHEeHUI -
N3MEeHEHUN
MpuunHon nagexHus YMeHbLUeHne Bes namenennin
2017 r. MNapexne sBnsieTcs ybbIToK [0MNrOCPOYHbIX CyLLECTBEHHbIX
TekyLiero nepuoaa (PMHAHCOBBIX BIIOXEHWU N3MEeHeHU
o o Be3 nameHeHun
Be3 nameHeHnn Be3 nameHeHun
9 mec. 2018 r. CrarHauus CYLLECTBEHHbIX

CYyLLEeCTBEHHbIX N3MEHEHUN CyLleCTBEHHbIX N3MEHEeHUN ~
N3MeHeHnn

UemoyHuk: 1. AHanus OueHwuka.

2. OCHOBHbIM UCTOYHMKOM hOpMUpOBaHUSA akTneoB OOLLecTBa B peTpPOCMNEKTMBHOM Mepuode sIBASATCS
cobcTBeHHble cpeacTtBa. 10 COCTOAHMIO Ha MOCMNEAHIO OTYETHYK AaTy OOoNA COBCTBEHHbIX CPEeACTB
coctaBnseT 99,93% B CTPYKType UCTOYHUKOB (hOPMUPOBAHNSA aKTUBOB.

OnHamunka nameHeHus CTPYKTYpPbl NCTOYHNKOB d)OpMI/IpOBaHI/IFl npeacrasfieHa B puc. 2.

B lMpoyme KPaTKOCPO4HbIE
100,0% - obAsarenbcTBa

B OueHouHble obsizaTenbcTBa
90,0%

O [loxonbl Gyaywwx nepronos
80,0%

0O Kpenuropckasi 3a0MKeHHOCTb
70,0%

0O KpaTkocpodHble 3aéMHble CpeacTaal
60,0% 4

O lMpoyve [0MrocpoyHbie
50,0% - obszatenscrea

B OueHo4Hble obsizaTenbCTBa
40,0%

O OTnOKeHHble Hanorosble
30,0% - obszatenbcrea

O [lonrocposHble 3aémHble CpepcTaa
20,0%

B CobeTBeHHbIN KanuTan
10,0%

T T T T 1

0,0%

ANNRRRN

31.12.2014 1. 31.12.2015 . 31.12.2016 . 31.12.2017 r. 30.09.2018 r.

Puc. 2. JuHamuka usmMeHeHUsi CMPYyKMypbl UCMOYHUKO8 hOpMUPO8aHUSsI
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3. B peTtpocnektuBHOM nepuoae Habniogaetcs npeobnagaHne BHEOOOPOTHbIX aKTMBOB B CTPYKType
aktmeBoB Ob6uectBa. OTMeYaeTCs CyLIEeCTBEHHbI POCT BHEOBOPOTHbLIX akTMBOB B AaHHbIM nepuoA. o
COCTOSIHAKD Ha MOCMEAHI OTYEeTHy gaTy [onst BHeoOOpOTHLIX aKTMBOB cocTaBnser — 76,42%
COBOKYMHbIX aKTMBOB, A0Nsi 0B6OPOTHLIX aKTUBOB COCTaBMseT COOTBETCTBEHHO — 23,58% COBOKYMHbIX
aKTMBOB.

OuHamuka nameHeHnst aktuoB O6uiecTBa B abCOMOTHOM U yAENbHOM BblpaXeHUM NpeacTaBfieHa Ha
puc. 3 u puc. 4.

SOEIg 84 062

80 000

69 060
70000

60 000

TbIC. py6.

50 000 1

40 000

30 000 25 669 25717
21 868 22 887 !
20 000 4 18 027
/ 7951 8168 7935
10 000 4 I | I I
0 T T T T 1
31.12.2014 r. 31.12.2015rr. 31.12.2016r. 31.12.2017r. 30.09.2018 r.
| O Wtoro BHEOGOPOTHbIE aKTUBbI B /1Toro 060poTHbIE aKTUBbI |

Puc. 3. fJuHaMuKa usMeHeHUs1 akmueos 8 abconromHom eblpa)xeHuu

100,0%

90,0%

80,0%

70,0%

60,0%

NNNNNNNNN

=l 91 éev !

751% | M M
40,0% 75,86% 76,42%
30,0% N
20,0%
10,0%

0,0% T T T T
31.12.2014 r. 31.12.2015 . 31.12.2016 r. 31.12.2017r. 30.09.2018 r.
O Vitoro BHEOGOPOTHbIE aKTUBI B [iToro 060poTHbIE aKTUBbI |

Puc. 4. JuHamuka usmMeHeHUs1 aKmueoe 8 yOGesIbHOM ebIpaXKeHuu
OcHoBHbIMK cocTaBnsoWMMKN akTMBoB O6LLECTBA HA NOCNEAHIO OTYETHYIO AaTy SBNAOTCA:
- JonrocpoyHble ouHaHcoBbIE BroXxeHns — 68,64 % coBOKyMnHbIX akTuBoB O6LLeCTBa;
- OeHexHble cpeacTtBa — 22,99% coBokynHbIX aktTueoB ObLecTsa.

OuvHamuka nameHeHns CTPyKTypbl akTuBoB OO6LlecTBa B peTPOCMNEKTMBHOM nepuoge npeacTaBreHa Ha
puc. 5 u puc. 6.
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B [Mpouve BHEOGOPOTHbIE aKTUBbI
100,0% -

O OTnoxXeHHble HarnoroBble akTBb!
90,0%

8 [lonrocpoyHbie (PMHAHCOBbIE BIOXKEHMS
80,0%

7,59% 7.78%
B [loxofHble BNOXEHWs B MaT. LIEHHOCTN
70,0%

8 OcHogHble cpeacTea
60,0%

B Marepuar bHble MOVCKOBbIE aKTUBbI
50,0% -

O HewmatepuanbHble MouCcKOoBbIE aKTMBbI
40,0%

0O PeaynbTarbl UCCNEA0BaHUA 1
paspaboTok

30,0%

20,0% B HemarepuianbHble akTvBbl

AN

10,0%

0,0% T T T T 1
31.12.2014 . 31.12.2015 . 31.12.2016 1. 31.12.2017 r. 30.09.2018 .

Puc. 5. Cmpykmypa akmueoe O6ujecmea

o
100,0% = Mpoume 0GOPOTHbIE aKTUBbI

90,0%

B [leHexHble cpeacTea

80,0%

70,0% B KparkocpouHbie dyHaHcoBbIe
BIOXEHUA

60,0% -

0 [leburopckas 3anomkeHHocTb (4o 12

50,0% MecsiLieB)

40,0% 1

L1 . 0 HAC o Npu1oBpeTeHHbIM LIEHHOCTSIM

30,0% 4

| 45,3%

20,0% O 3anacsl

7 N -
|

0,0%

R\

31.12.2014 . 31.12.2015 . 31.12.2016 . 31.12.2017 r. 30.09.2018 .

Puc. 6. Cmpykmypa akmueoe O6ujecmea
Ananu3 akmueos Obujecmsa.

Mo cocTosiHMIO Ha MocrefdHIol OTYeTHy aaTty akTuebl O6LlecTBa XapakTepusyloTcs creyloLmm
obpasom.

1. HemamepuarbHbie akmugsl. OTCyTCTBYHOT.

2. Pesynbmamei uccriedogaHuli U pa3pabomok. OTCyTCTBYIOT.

3. HemamepuarsnbHbIie U nouckosbie akmuebi. OTCYTCTBYIOT.

4. MamepuaribHble nouckoeble akmugbl. OTCyTCTBYIOT.

5. OcHosHble cpedcmea. OTCYTCTBYIOT.

6. [loxodHble 8i0xeHuUs 8 MamepuarbHbie ueHHocmu. OTCYTCTBYIOT.

7. foneocpoyHsie puHaHcosbie enoxeHus. banaHcoBas (yyeTHas)) CTOMMOCTb [AHHOMO BumAaa akTuea
coctaBnger 23100 Tbic. pyb. [aHHble O CTPYKType (PMHAHCOBLIX BIIOXEHWUI (4ONTOCPOYHBI)
npeacrtaeneHsl B Tabn. 13.

Tabnuua 13.
CTpyKTypa (puHAHCOBLIX BIOXEHUN (BoNrocpoyHbix) O6wecTBa

Konn. akuun, wr. [ons B yctaBHOM BanaHcoBas cTOUMOCTb,
HaumeHoBaHue amuteHTa

(ans OAO n 3A0) Kanutane, % pyo.

00O "Bnarononyyne" 100 23 100 000

8. OmnoxeHHble Ha/lo2oebie akmusbl. BbanaHcoBasi (yyeTHast) CTOMMOCTb AAHHOMO BuAa akTuea
cocTaBnsieT 2 617 TbicC. py6.

9. lNpoyue sHeobopomHbie akmugbl. OTCYTCTBYIOT.
10. 3anacski. OTcyTCTBYHIOT.
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11. HAC no npuobpemeHHbIM UeHHocmsam. OTCyTCTBYET.

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AAaHHOrO BUAa akTuBa COCTaBnseT
200 ThbIC. pyb.

13. KpamkocpoyHble chuHaHcosbie snoxeHusl. OTCYTCTBYIOT.

14. [eHexHble cpedcmea U ux skeuganeHmsi. banaHcoBasa (y4eTHas) CTOMMOCTb AaHHOIO BMAa akTuBa
cocTtaBngeT 7 735 TbiC. pyo.

15. lpoyue obopomHbie akmuebi. OTCYTCTBYHOT.
AHanu3s obssamenscme Obuwecmsa.

Mo cocTosiHMIO Ha NocnegHIo OTYETHYIO AaTy obasatenscTBa ObLecTBa xapakTepmnsyoTesa cneayowmm
obpasom.

1. [lonneocpoyHbie 3aeMHbie cpedcmea. OTCYTCTBYIOT.

2. OmnoxeHHbIe Halo208ble 0bsg3amesiscmea. OTCYTCTBYIOT.

3. OueHo4Hble obsa3amesibcmea (0os1i20cpoyHbie). OTCYTCTBYIOT.
4. [Ipoyue obsizamenbcmea (00ri20cpoYHbIe). OTCYTCTBYIOT.

4. Knamkocpo4Hble 3aeMHble cpedcmea. OTCYTCTBYIOT.

5. Kpedumopckas 3adomkeHHocmb. banaHcoBaa (ydeTHas)) CTOMMOCTb [JaHHOMO BMaa naccuea
cocTaBnseT 16 Tbic. pyo.

6. [loxodb! bydyuiux nepuodos.

7. OueHo4Hble obszamersibcmea (kpamkocpoyHblie). banaHcoBasi (y4eTHas)) CTOMMOCTb [aHHOro Buaa
naccuea cocTtaensieT 8 Tbic. pyb.

8. [lpoyue kpamkocpoYyHbie obsisamersbcmea. OTCYTCTBYHOT.

3.5.3. KomnnekcHas oueHka d)VIHaHCOBOFO COCTOSIHUAA U UHBECTULMOHHOMN npuBnekKaTesibHOCTU

[na dopmMrUpoBaHNsa NepeyHs nokasaTteriell MOHUTOPWHIa, a Takke pa3paboTku CUCTEMbl paHXUPOBAHUS
GbINK BblOENeHbl Te CTOPOHbI X03sAMCTBEHHOW AeaTenbHocTn O6LuecTBa, KOTopble HauGonee BaXHbI Os
Cco6CTBEHHUKOB, MHBECTOPOB, OPraHoB yrpaerneHusi. K HUM oTHocsTCs:

e 3d)hekTUBHOCTL BU3HECa;

e  pUCKOBaHHOCTb BM3Heca;

e  [OMrOCPOYHbIE N KPATKOCPOYHbLIE NEPCNEKTUBLI MNATEXECNOCOOHOCTY;
e  Ka4yecTBO ynpaBrieHusi GU3HECOM.

Mpepnaraembin NoAXo4 K MOHUTOPWUHIY (PMHAHCOBOTO COCTOSIHUS U UHBECTULIMOHHOW NpUBIeKaTenbHOCTH
O6LecTBa AaeT KOMMMEKCHYIO XapaKTepUCTUKY YKa3aHHbIX CTOPOH MX AeATENbHOCTY.

OdchbekTMBHOCTL OM3HEca npeanaraeTcsi OueHMBaTb C MOMOLLbI0 Mokasatens “PeHmabernibHOCmb
cobcmeeHHo20 Karnumarna”, nokasblBatolero pasmMep 4YMCcTon npubbinu, KoTopasi bbina reHepupoBaHa
COOCTBEHHbIM KanuTarioM npeanpuaTusi, XapakTepusyeT cTeneHb NpuBrekaTenbHOCTU obbekTa ans
BINOXEHUS CPeACTB aKUMOHepoB. YeM Bblille AaHHbIN k03hdULUMEHT, TEM Bbille 0OXO4 Ha MHBECTULUN B
kanutan ObwecTBa.

PuckoBaHHOCTbL Gu3Heca MOXeT ObITb OLleHeHa C NOMOLLbI0 nokasatensa “KoaghgpuyueHm chbuHaHcosol
asmoHoOMUU”, NOKa3blBalLWNA Kakasa YacTb umyulectBa Obuectsa dopmupyeTcst 3a cHeT COOCTBEHHbIX
cpencts. lMpu ogmHakoBoM 3HadeHMn ROE puck BNoOXeHWs CpeacTB MeHbLue AN TOro npeanpusatus, y
KOTOPOro Bbile YpOBeHb COBCTBEHHOro KanuTana, crnegoBaTerlbHO, OHO MNpeanoyvYTUuTenbHee Anis
uHaHcMpoBaHus. py MpoYMX paBHbIX YCMOBUSX, YeM Oornblue Yy Npeanpusatus Oonst COOCTBEHHbIX
cpencTB B naccuBax, Tem GonblUe Yy HEro BO3MOXHOCTEN ANsl AOMOSHUTENBHOIO NMPUBMEYEHUS 3aEMHBbIX
cpeAacTB. ATO OCODEHHO BaXXHO, HampuMmep, Korga NpeanpuaTU0 MpPeacTOMT MPOBECTUM 3aMeHYy CBOMX
OCHOBHbIX (QOHAOB, Ha 4YTO TPeOYITCA KPyrMHblE KanuTanoBroXeHusi. Toraa, Hapsgy C BIIOXEHWEM
COBCTBEHHbIX CPEACTB, MPEeAnpPUATNE CMOXET aKTMBHEE NpMBeKaTb KpeauTbl (MO KpakHen Mepe, y Takoro
npeanpustTusa oyaet 6onblue nMyLLIeCTBa, KOTOPOE MOXHO NpeacTaBuTb B 3arnorosoe obecneveHue). Jons
3aeMHbIX CpeAcTB B UCTOYHUKAxX (pMHaAHCUPOBaAHMS MOKa3biBaeT, Kakas 4acTb MMYLLECTBa NpeanpusiTms
dhaKTM4YeCKn NpUHaAANEeXnUT KpeauTopam, a He ero cobcTtBeHHMKaM. Yem Bbile 3Ta gons, Tem Bce Oonee
XeCTkue TpeboBaHUs K NPeanpuUsATUIO MOTYT NPeabsBNsATbL KpeauTopsbl, a 3T TpeboBaHUs B GONbLUNHCTBE
Cny4aeB He coBMagarT C MHTepecamm co6CTBEHHMKOB.

Bce BblwenepevncneHHoe xapakrtepudyeT (UHAHCOBYIO YCTOMYMBOCTb MPEeAnpuaTUSA, ero cnocobHOCTb
HOpManbHO PYHKLMOHNPOBATL 6€3 NpMBreYeHNst BHELLHMX (PMHAHCOBBLIX PECYPCOB.

ﬂOﬂI’OCpO‘-IHbIe N KPaTKOCpPO4YHblIe NepcrnekKTuBbl nnaTeXxecnoco6HoCcTU npegnaraeTcd oueHunBaTtb C
ncnonb3oBaHMeM crieyrLnx nokasartenemu:

e ko3hdUUMEHTA MOKPLITUSS BHEOOOPOTHLIX aKTMBOB COOGCTBEHHbIM KanuTanoMm (nokasaTerb
OOMNrOCPOYHON NNaTeXecrnocobHOCTH);
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e CpOK 06OpoTa KpeanTopPCKOM 3aJ0SMKEHHOCTU (MoKasaTeb KpaTKOCPOYHOM NNaTexecnocoBGHOCTH).

MpyvHUMas pelleHne 06 MHBECTULMSIX, CriedyeT YYMTbiBaTb HE TONIbKO PUCK HEMONyYeHusl Kenaemoro
Joxo[a, HO W pUCK HeBO3BpaTa BIOXEHHbIX CPeacTB, T.e. pUCK GaHKpoTcTBa npeanpuaTus. Puck
GaHKpoTCTBa NpeanpusiTust (B PasfUYHbIX €ro MPOSIBIEHUAX) YYUTHLIBAOT KOIPMUULMEHT MNOKPbITUS
BHEOOOPOTHLIX aKTMBOB COGCTBEHHbIM  KanuTanoM W AnUTenbHOCTb  06opoTa  KpeauTOpCKOM
33[,0MKEHHOCTW.

KauectBO ynpaBneHua Ou3HecoMm XxapakTepusyeTcs nokasaTtenem ‘[lnumesnsHocmb  Uukna
camocpuHaHcuposaHus” (wnm  “[nuTenbHOCTb 060OpoTa YMCTOr0 NPOU3BOACTBEHHONO 0BOPOTHOrO
Kanutana”). YncTeil NPOM3BOACTBEHHbLIV ODOPOTHBLINA KanuTan npeacTaBnseTr cobovi cymMMy 3anacoB U
aebutopckor  3adO0fMKEHHOCTM 3a  BbIMETOM  KPEAMTOpPCKOM  (HedMHaHCOBOM)  3adO0fMKEHHOCTW.
OnutenbHOCTbL ero o6opoTa xapakTepusyeT Hanuume unm OTCYTCTBMUE (€Cnv noKasaTenb MeHbLUe Hyns) y
npeanpusaTUa  CobCTBEHHbIX MNPOU3BOACTBEHHbIX OBOPOTHLIX CpeacTB. [lonoxuTenoHoe 3HaveHue
nokasartens ykasblBaeT BpeMs, B TeyeHue KoToporo obpaliatoTcsd obopoTHble cpedcTBa npeanpusaTvs
(Nponas BeCb KpYr OT onnaTbl Cbipbs Y MaTepuarnoB, HaXoXAEeHUs UX B BUAE NPOU3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEHHOro MNPOM3BOACTBA, 3anacoB rOTOBOW NPOAYKUMM OO MOMyyYeHus nraTexa 3a
peanu3oBaHHylo npogykumio). OTpuuartenbHoe 3Ha4YeHue MnokasaTtens CBUAETENbCTBYET 00 OTCYTCTBUM
COBCTBEHHbIX 0BOPOTHBIX CPEACTB, @ ero BenuyMHa XxapakTepusyeT MUHUMArnbHYI CyMMy Kpeamuta Ha
nonosiHeHne obOpPOTHBIX CPEACTB, HEOOXOAMMOro NpeanpuaTuio. Ha ocHoBaHWMM aHanu3a OnUTENbHOCTU
obopoTa YMCTOro NPOM3BOACTBEHHOrO OBOPOTHOrO KanuTana MoryT ObiTb cAenaHbl BbIBOAbI O KavyecTse
ynpaeneHus npegnpusatvemM. [pu pauMoHanbHOM ynpaBneHnn OBOPOTHBIM KanuTanoMm nNpeanpuaTus
AnuTenbHOCTb 060poTa YMCTOro NPOM3BOACTBEHHOrO OGOPOTHOrO KanuTana nonoXxuternbHa, HO 6rm3ka K
Hynto. OTO 03Ha4aeT, YTO CTPYKTypa A4eOUTOPCKOW U KPeaAUTOPCKOM 3a40IPKeHHOCTeN cbanaHcupoBaHa, a
BeNMYMHa 3anacoB onpefenseTcss TEeXHONOMMYECKMMU OCOOEHHOCTSIMM MNPOM3BOACTBA. YBENUYeHue
paccMaTpvMBaeMOoro rnokasartens ykasblBaeT, YTO 3HauuTeNlbHble (PUHAHCOBbIE PECYPCbl 3aMOPOXKEHbI B
060poTHbIX cpefacTBax. CnegoBaTtenbHo, NMMBO Ha MpegnpuaTUM HepaumoHanbHa 3aKynovHO-cObITOBas
AesTenbHocTb (pa3mMepbl 3anacoB M36bITOYHbI), NGO HeaddekTMBHa pabota ¢ gebutopamu, U
npeanpusiTue npegocTaenseT 6ecnnaTtHbIV KpeauT cBoMM koHTpareHTam. OTpuuatensHas, HO bnuskas K
HyMno BenuuuHa AnuvTenbHOCTM obopoTa cBMAETENbCTBYET O PUCKOBAHHOCTU MOMUTUKU NpeanpusaTtus,
CTPOSLLEro CBOK OEATENbHOCTb Ha UCMOMb30BaHMM B6ecnnaTHbIX KPeaNTOB NOCTaBLUMKOB. 3HAYNTENbHbIE
oTpuLaTenbHble 3HAYEHUS] CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPEAnpUSITUS COOCTBEHHBIX OBOPOTHBLIX
CpeacTB M Hanmyum npobnem ¢ hMHaHCOBOM YCTOMYMBOCTLIO. [NpuunHamm pocta gnutensHocTM obopoTa
4YNCTOro NPOM3BOACTBEHHOr0O OOOPOTHOrO Kanutana MoryT 6biTb NMOO YOLITOYHOCTE AEeATENbHOCTU
npeanpusaTusi, Nnbo oteneyeHne (MMMobunM3saums) cpeacTs.

3HayeHns yKkasaHHbIX Bbille (PUHAHCOBbLIX KO3MULMEHTOB NpeAcTaBneHbl B Tabn. 14.

Ta6bnuua 14.
3Ha4vyeHnAa puHaHCOBBLIX KOI(PPULMEHTOB, NMPUHATLIX AN KOMNIIEKCHOW OL,eHKM (PUHAHCOBOIr0 COCTOAHUSA

H:;'gi:‘;:ﬁ::e 31.12.2015r. 30.09.2018 r.
PeHTabenbHocTb cObGCTBEHHOrO KanuTana, % 0,49 0,11 -63,23 -0,58
YpoBeHb cobcTBeHHOro kanutana, % 99,94 99,98 99,96 99,93
Koadb. nokpbITMsi BHEOGOPOTHBLIX akTneoB CK 1,33 1,09 1,32 1,31
OnuTtenbHoCTb oﬁopoTa KpeamTopcKomn 8 1 0 5
3a[0/MKEHHOCTU, AHEN
[OnMTenbHOCTL LyKIa caMoMHaHCUPOBaHNS, 2377 96 5 106

oHen

UemoyHuk. 1. Pacyemsl OueHuuKa.
Ons Toro 4to6bl yKa3aHHble MoKasaTenu MOIMW WCMOoNb3oBaTbCA ANs Lene MOHUTOPWHra npuHaTa
cUCTEMa paHXUpoBaHWUA U Knaccudukaumn npegnpuaTuid npeactaBrneHHole B T1abn. 15 u tabn. 16

COOTBETCTBEHHO.

Ta6bnuua 15.
Cucrtema paHXupoBaHUA (hUHAHCOBLIX NoKa3zaTenemn

Fpynnbl

PeHTabensHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub*

YpoBeHb coBCTBEHHOrO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadp. nokpbITnsi BHE0BOPOTHBIX akTnBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
[nuTenbHOCTb LMKNa camogUHaHCUPOBaHWS, OHU. 1-30 >30; (-10)-0 (-30)- (-11) <-30
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Mpynnbl

T e
5 3 1 0

LleHa nHTepsana.

- 0o 2014 e. ucnonb3yemcsi cmaeka pechuHaHcuposaHusi, ¢ 2014 2 — kro4egasi cmaska.
McTounuk. 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Tabnuua 16.

Knaccudmkaumsa npegnpmsatmn

Cymma ueH ®PUHAHCOBO — MHBECTULIMOHHAs XapaKTepucTuka

Fpynna
Py WHTepBanoB (npuBnekaTenbHOCTb)
Mpeonpustne wMeeT BbICOKUIA YypoBeHb peHTabenbHocTM. OHO  rMHAHCOBO
A 21 -25 yctoitumBo. Ero nnarexecnocobHocTb He BbI3blBaeT COMHeHuA. CocTosiHue

(PMHaHCOBOrO U NPOU3BOACTBEHHOTO MEHEMKXMEHTA BbiCOKoe. [Mpeanpustue nmeert
BnaronpusiTHbIe LAHChl AN AaTNbHELLEro Pa3BUTHS.

Mpeanpusatne nmeet yaoBneTBOpUTENbHBIN YpoBEHb peHTabenbHocT. OHO B Lienom
NNaTexecrnocobHO M (BMHAHCOBO YCTOMYMBO, OAHAKO OTAESbHbIe MoKas3aTenu Huke

B 11-20 pekomeHayeMbIx 3HaveHuii. [Mpeanpusitue HegoOCTaTOMHO YCTOWYMBO K konebaHusam
PbIHOYHOTO CMpoca Ha NPOAYKUMIO W MHbIM BHeWwHUM aktopam. Pabota c
npeanpusitTuem TpebyeT B3BELLEHHOro NoAxoAa.

Mpeanpustme UHAHCOBO HEYCTOWYMBO, UMeeT HU3Kylo peHTabenbHOCTb Ans
noaaepXaHns nnatexecnocobHOCTU Ha npuemnemMoMm ypoBHe. Kak npaeuno, Takoe
npeanpusitTue MMeeT MNPOCPOYEHHYI 3afomkeHHocTb. OHo 6nu3ko k noTepe

C 4-10 (VHAHCOBON  YCTOMYMBOCTU. [N BbIBEAEGHUS NPEAnpuUSTUSE U3 KPU3UCHOTO
nonoxeHusi TpedyeTcs NPeAnpUHATL 3HaYUTENbHbIE N3MEHEHWUSI B ero (PUHAHCOBO —
XO3AWCTBEHHOW  AesATenbHocTU.  WHBecTMuMmM B npeanpuatue  CBsi3aHbl  C
NOBbILLEHHBIMU PUCKaMU.

Mpeonpusatne  Haxogutcs B rnybokom  kpusuce. Pasmep  kpeguTopckon
33[0/DKEHHOCTN BENMWK, OHO He B COCTOSHUM pacnnaynBaTbCs MO  CBOUM
obsizatenbcTBaM. PUHaAHCOBaAs YCTOMYMBOCTb NPeanpusTUS NpakTUYecku yTpayeHa.

D MeHee 4 3HayeHne nokasatensi peHTabenbHOCTM COBCTBEHHOro KanvTana He no3BonsieT
HagesiTbCs Ha ynydlweHue. CTeneHb Kpuauca npeanpusaTus cTonb rnyboka, 4To
BEPOSITHOCTb  YNyulleHUs cuTyauun [faxe B crydae KOpPeHHoro UHaHCOBOro
YNyyLLEHNs 4eATeNbHOCTU HEBbICOKA.

Uemoynuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Ha ocHoBe AaHHbIX npeacTaBneHHbiXx B Tabn. 14 6bin npoBedeH pacyeT WMHAMKATOPOB (OUHaAHCOBO-
WHBECTULMOHHOM npuBnekaTenbHocTn Obuectsa 3a nepmog ¢ 31.12.2015 r. no 30.09.2018 r. Pe3ynbTathl
pacyeTa MHAMKATOPOB NpeAcTaBreHbl B Tabn. 17 — t1abn. 20.

Tabnwua 17.
PesynbTaT pacyeta uHamkaTopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTh Ha 31.12.2015 ropa
Ipynnbl
PeHTabenbHocTb cobcTBEHHOro kanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 0 0 1 0
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyvBaemMoro npeanpustus 1 0 0 0
Koadb. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VHgvkaTop ana paccmarpuBaemMoro npeanpustns 1 0 0 0
[nuTenbHOCTb LMKNa caMoUHAHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
KonunyectBo nokasarenei B rpynne 3 1 1 0
LleHa nHtepsana 5 3 1 0
Cymma 6annosB (LeH MHTepBanos) 19
Ipynna cdomHaHCOBO-UHBECTULIMOHHON NPUBIEK. B
UemouHuk. 1. Pacyem OueHujuka.
Tabnuua 18.
Pe3ynbTaTt pacyeta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenibHocTh Ha 31.12.2016 ropga
Fpynnbi
PeHTabenbHocTb cO6CTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 LB <1/4 Ub
WHavkaTop Ans paccmatpyvBaeMoro npeanpustus 0 0 1 0
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ans paccmarpuBaemMoro npeanpusitus 1 0 0 0
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Fpynnbi
HaumeHoBaHue nokasartens

Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTtop ans paccmarpuBaeMoro npeanpusitus 0 1 0 0
OnutenbHocTb 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
VHgvkaTtop Ana paccmarpusaemMoro npeanpusaTns 1 0 0 0
[nuTenbHOCTb LMKna camodUHaHCUPOBAaHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
KonuuecTBo nokasatenen B rpynne 2 2 1 0

LleHa nHTepBana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 17

Fpynna dMHaHCOBO-MHBECTULIMOHHON NPUBIEK. B

UNemouHuk. 1. Pacyem OueHujuka.
Tabnuua 19.
Pe3ynbTaTt pacyeTta mHgukatopa ouHaHCOBO-MHBECTMLIMOHHOW NpuBriekaTenibHocTn Ha 31.12.2017 ropa

Fpynnbi

PeHTabenbHocTb cobcTBEHHOro KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
WHpavkaTop Ans paccMarpvuBaeMoro NpeanpuaTus 0 0 0 1
YpoBeHb cOB6CTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koadp. nokpbiTnsi BHEO6OPOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHgvkaTtop ana paccmarpusaemMoro npeanpusTms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHpnkaTop ans paccMmarpvBaeMoro npeanpuatus 1 0 0 0
[nuTenbHOCTb LnKa caMotUHaAHCUPOBAHWS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
KonuuecTtBo nokasatenen B rpynne 4 0 0 1
Llena nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 20
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B
UemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 20.
PesynbTaTt pacyeta uHaukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocT Ha 30.09.2018 ropa

Fpynnbl
PenTabenbHocTb cobCTBEHHOrO KanuTana, % >1/3UB 1/3 - 1/4 UB <1/4 UB
WHaukaTop Ans paccMatpuBaeMoro npeanpusaTus 0 0 0 1
YpoBeHb cobeTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccMatpuBaemMoro npeanpuaTus 1 0 0 0
Koadh. nokpbITMA BHEOGOPOTHBIX akT1eos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaukaTop Ans paccMatpuBaeMoro npeanpuaTus 1 0 0 0
[OnutenbHoCTb 06opoTa Kpea. 3af0MmKeHHOCTH, AHeN <=60 61-90 91-180 >180
WHaukaTop Ans paccMatpueaeMoro npeanpusaTus 1 0 0 0
[nMTenbHOCTb LyKa caMoHaHCUPOBaHUS, AHN. 1...30 >30; (-10)-0 (-30)- (-11) <30
WHaukatop Ans paccMatpusaemMoro npeanpusaTus 0 1 0 0
Konnyectso nokasateneii B rpynne 3 1 0 1
LleHa nutepsana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 18
Ipynna doyHaHCOBO-UHBECTULIMOHHON NPUBHEK. B

UemoyHuk. 1. Pacuem OueHujuka.

pachnueckan uWHTepnpeTaums W3MEHeHUs uWHAMKaTopa (UHAHCOBOW MPUBIEKATENBHOCTU (CYMMbI
©annoB) npeacTaBneHa Ha puc. 7.
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Cymma 6anoB (ueHa uHTepBana)
o

31.12.2014 r. 31.12.2015 . 31.12.2016 . 31.12.2017 r. 30.09.2018 r.

Puc. 7. uHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamenbHocmu O6wecmea
PesynbTaTbl kKa4eCTBEHHOW OLEHKM OCHOBHbIX NMokasaTenen X03sMCcTBeHHoN aeatenbHocTn ObuwecTBa (B
NpoLEeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabn. 21.

Tabnwuua 21.
Pe3ynbTaThbl Ka4eCTBEHHOW OLLEHKM OCHOBHbIX NMoKa3aTenen xo3sucTBEeHHOM AaeATtenbHocTu O6LwecTBa

KayecTBeHHas oLeHKa OCHOBHbIX MoKa3aTesnien X031MCTBEHHON AeATeNbHOCTN
Ob6uwecTBa (B NpoLeHTax oT ANUTEeNbHOCTU PeTPOCNEeKTUBHOro nepmoaa)

0,00

Moka3aTtenb

XO35IMCTBEHHOMN
[eATenbHOCTU

OuHamMunka nameHeHus

O deKTMBHOCTD
GusHeca PasHoHanpaBneHHasi E 0,00 40,00 60,00
P"'°g°Ba””°°Tb OrtcytcTayer 100,00 0,00 0,00 0,00
n3Heca
HonrocpoyHble
nepcnekTuBbI PasHoHanpaBneHHas 80,00 20,00 0,00 0,00
NnaTexecnocobHoCTM
KpaTkocpouHble
nepcnekTuBbI OtcyTcTBYyeT 100,00 0,00 0,00 0,00
nnaTexecnocobHocTn
KadectBo ynpasneus PasHoHanpaeneHHas 20,00 80,00 0,00 0,00

BusHecom

UNemouHuk. 1. Pacyem OueHujuka.
AHanu3 gaHHbIX NpeACcTaBneHHbIX B Tabn. 17 — Tabn. 21 no3BonsieT caenartb crneayoLlme BbiBOAbI:

1. o cocToAHUIO Ha NOCNEAHIO OTYETHYO AaTy oMHaHcoBag npuenekaTenbHocTb ObLecTBa OTHOCUTCA
K rpynne ouHaHCOBOW NpuBrekaTensHocTn B.

2. ®opmanbHas oueHka 3hdeKkTMBHOCTM OM3Heca — HeyaoBneTBopuTernbHasa (Ha NMOCMEOHIO OTYETHYHO
pary).

3. dopmarnbHas oLeHKa pUCKOBAaHHOCTU BU3Heca — OLEHKa BbICOKasti (PUCK — HU3KNI).

4. ®dopmarbHas OueHKa A40MNroCPOYHOW NEPCNEKTUBHON NaTexXecnocobHOCTM — BbICOKas (Ha NOCneaHon
OTYETHyIO Jaty).

5. dopmanbHas oLeHKa KpaTKOCPOYHOM NEPCrNEKTUBHOM MIaTeXecnocoOHOCTM — BbICOKas.
6. dopmanbHas oueHKa kavyecTBa ynpasneHns BU3HecCoM — xopoLuas (Ha NocneaHo OTYETHYO AaTy).

7. 3HayeHus nokasaTenen, XapakTepu3ylLIMX XO3ANCTBEHHYI [esdATenbHOCTb W (pUMHaAHCOBO-
WHBECTULMOHHYIO MNpuBrekaTensHocTb OO6LiecTBa, OOYCMOBMEHbl TEKYLUMMWU MokasaTensmMmv npubbinm
O6LwecTBa, NpY YCNOBKM OTCYTCTBUS Kak TakoBOW onepaunoHHol aeatensHocTn ObliecTsa.

3.5.4. NMpOrHo3HbIe AaHHbIe

Mpn npoBeAeHWM HACTOSALIEN OLEHKM 3aka3yMkomM OLEHKM He npedocTaBreHbl MNepcrekTUBHbIe
(NporHo3Hble) Gu3sHec-nMnaHbl, (MHaHCOBble MOAENW W Mpoyne [OKYMEHTbl, YycTaHaBnvBatoLlue
MPOrHo3HbIe BENUUMHbI OCHOBHbLIX NoKa3aTenen aeatensHocTy Ob6LliecTsa.
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3.6. OnucaHue TeKyLlero ucrnojib3oBaHusA 00 BbEeKTa OLIEHKH

Mo cocToAHWMIO Ha AaTy NPOBEdEHUs! OLIEHKM OLIeHMBAEMbI OGBEKT UCMONb3yeTCA Kak MHBECTULINOHHBI
00bEeKT — BIOXeHWe [OeHEeXHbIX CPeACTB BnafenbLieB MaeBoro WHBECTULIMOHHOrO (poHAa C Lenbio
nony4yeHuss B NepcnexkTuBe AoXo4a OT Nnepenpoaaxin 06bekTa unm 4oxXo4oB OT AUBUAEHIO0B.

3.7. OnucaHue apyrux hakTOpoB U XapaKTePUCTMK, OTHOCALUNXCA K 06 HEKTY OLIeHKM

Mpy aHanu3e AaHHbIX, NPeACTaBIEHHbIX 3aka3ymKkoM, Apyrne akTopbl U XapakTepUCTUKKU, OTHOCSLLMECS
K 06bEKTY OLIEHKW, CYLLIECTBEHHO BNUAIOLLME HA €r0 CTOMMOCTb, HE BbISIBMEHbI.
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IV. AHANIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIle TeHOEHLUMUU cCoLUanbHO - 3KOHOMMUYECKOoro passutusa B nepuog ¢ 2006 r. no 2017 r.

[laHHble 00 OCHOBHbIX TEHOEHLUMSAX coumanbHO-3KOHOMMYEecKoro passutms Poccunckon depepauuun B
nepuog ¢ 2006 r. no 2017 r. npeacTtaBneHsbl B Tabn. 22.
Ta6bnuua 22.
[JaHHble 06 OCHOBHbIX TEHAEHLUUSAX CoLManbHO-3KOHOMUYecKoro pa3sutusa Poccurickon ®epepaummn

BBM 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,5
Mupexkc-gednsaTtop BBIM 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,5 108,2 103,6 105,2

MHpeke notpebuTenbcknx

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 111,4 112,9 105,4 102,5
LieH, Ha KoHew nepuoaa

MHaekc npoMbILLNEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1
npou3BoaCTBa

Obpabarsisaiowne 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60  100,1  100,1
npon3eBoacTea

MHpekc npovnsBoacTea

MPOAYKLIMHU CENbCKOro 103,00 103,30 110,80 101,40 88,70 123,00 9520 10580 103,50 103,00 104,8  101,2
X03ancTBa

K”;HB;‘;TJ?”””B""”OB”O” 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 1044
O6bembl paboT no Buay

[eATenbHOCTH 1181 1182 112,8 868 1050 10510 10250 100,10 97,70 930 9570  100,5
«CTpouTenscTeo»

Eg;”osﬂe”m”e”‘”“"'x 116,06 120,95 104,74 9345 97,5 106,68 10546 107,31 119,43 101,31 93,50 102,80
PeanbHble pacnonaraemble

[EeHexXHble oXoabl 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993
HaceneHunsa

Eﬁ:::“aﬂ sapaborHan 1133 1172 1115 965 1052 1028 1084 1048 1012 91,0 1006 1029
CpepaHemecsayHas

HaWICNeHHast HoMMHanbHas 10166 12971 16488 17832 19959 22185 25360 28381 30900 32418 36703 39167
3apaboTtHas nnara, pyb.

YpoBeHb 6e3paboTuubl k
9KOHOMMWYECKU aKTUBHOMY
HaceneHuto (Ha koHeL|
nepvoga)

7,1 6,0 6,2 8,3 7,3 6,5 55 55 52 5,6 55 52

OBGOpOT PO3HUYHOW

114,1 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3
TOproenun

O6bem nNnaTHbIX ycnyr

107,6 107,7 104,3 97,5 101,5 103,2 103,5 102,0 101,0 98,9 99,70 100,2
HaceneHuio

SKkcnopT ToBapoB, MNpa.

nonn. CLLA 301,2 351,9 467,6 301,7 397,1 516,7 524,7 526 497,8 339,7 279,2 353,5

MmMnopT ToBapos, Mnpa.

monn. CLUA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 315,3 286,7 194,1 191,4 238,1

CpepgHsia LueHa 3a HeddTb

65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 41,7 53,0
Urals, ponn. CLUA/6appenb

UcmoyHuk. 1. http://www.gks.ru
B 06LLL€M cny4yae MOXHO BblAeNninTb TPU OCHOBHbLIX COCTOAHNA S3KOHOMUKK, 8 UMEHHO!

®  3KOHOMWYECKWUI POCT;
e CTarHauus;
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e  3KOHOMUYECKUI KpU3UC.
OkoHomu4Yeckul pocm - 3TO yBenuMyeHne obbEMa NPON3BOACTBA NPOAYKLUUN B HALMOHANBHOW 3KOHOMMKE
3a onpeaenéHHbIn nepuon BpeMeHu (kak Nnpaeuiio, 3a rog). BeigensaioT ABa BMAa 3KOHOMUYECKOro pocTa:
3KCTEHCUBHbIA POCT U MUHTEHCUBHBbIN POCT.
BOkcmeHcusHbIl pocm peann3yeTcsa 3a CYET KONMYECTBEHHOIO YBEINMYEHUST pecypca, Npu 3TOM CpeaHss
NPOM3BOAMTENBHOCTL TpyAa CYLLECTBEHHO HE M3MEHSIETCS.
WMHmMeHcueHbIl pocm peanuayeTcsi 3a CYET COBEPLUEHCTBOBAHMS M MOBbIWEHUSA KayecTBa CUCTEM
yrnpaBneHusi, TEXHOMNOMMA, MCMNOMb30BaHUS WMHHOBAUUW, MOLEPHU3aLUW MPOM3BOACTB M MNOBbILLEHUS
KayecTBa YenoBe4vyecKkoro kanutana.
CmaesHayusi - COCTOsiHME 3KOHOMMWKM, XapaKTepuaylolleecs 3acToeM MpoOM3BOACTBA M TOProBnM Ha
NPOTSHKEHUMU  gnuTenbHoro nepuoga. CTarHaumsi COMPOBOXOAETCS  YBENIMYEHUEM  YUCIIEHHOCTU
©e3paboTHbIX, CHUXEHMEM 3apaboTHOM NnaThl 1 YPOBHS XMU3HU HaceneHuns. BolpaxaeTcs B HyNeBbIX Unn
He3HauuTeNbHbIX TeMnax pocTa, HEW3MEHHOW CTPYKType 3KOHOMWKM, €€ HEBOCMPUMMYMBOCTM K
HOBOBBEEHUSIM, Hay4YHO-TEXHUYECKOMY Mporpeccy.
OKoHOMUYeCKUU KPU3UC XapakTepuadyeTcsa nageHuMem MNpoM3BOACTBA, MPOUCXOASALWMM B 3HAYUTENbHbLIX
MaclTabax. Bbi3biBaeTCa BHEIKOHOMUYECKMMWU MPUYMHAMUN U CBSA3AH C HapyLUeHWEM HOPManbHOro xoaa
(3KOHOMMYECKOr0) BOCMPOU3BOACTBA MOA BAMSHUEM CTUXUWHBLIX O€ACTBUA MMM MONUTUYECKUX OENCTBUN
(pasnnuHbIX 3anpeToB, BOVMH U T. n.). CneacTBMEM 3KOHOMWUYECKOTo Kpusuca SBRsieTCH YMeHblUeHue
peanbHOro BarloBOro HaUMOHANbHOrO NpoaykTa, MaccoBble GaHKpoTCcTBa M Oe3paboTuua, CHWXKeHue
XXM3HEHHOTO YPOBHS HaceneHus.
B Hambonee obLieM B1ae COCTOSIHUE SKOHOMUKN B PETPOCMNEKTMBHOM Nepuoae MOXHO OXapakTepu3oBaTb
cnegyrowmnm obpasom:

e nepuog c 2006 r. no 2008 r. — 3KOHOMUYECKMI POCT;
e 2009 r. — 9KOHOMWUYECKNIN KPU3UC;

e nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKUI POCT;
e 2014 r. — cTtarHauus;

e 2015 r. — 3KOHOMUYECKMI KPU3WUC;

e 2016 r. — O9KOHOMWYECKMA KPWU3NC C MPU3HAKaMW TMOCTENEHHOW CTabunmsaumMm OCHOBHbIX
nokasarernen (0OTMeYaeTcs CyLLEeCTBEHHOE CHWXEHUE YPOBHS WMHMALUUKU, POCT MPOMbILLIIEHHOIO U
obpabaTbiBaloLLMX NPOU3BOACTB, a Takke NPOM3BOACTBA CENbCKOXO3ANCTBEHHOW NPOoAyKUMK);

e 2017 r. — ctabmnmsaumsa OCHOBHbIX Moka3aTtesnen (0TMeYaeTCsa CYyLeCTBEHHOE CHWXKEHME YPOBHS
WHIAUUKM, POCT MPOMbLILNIEHHOrO U obpabaTtkiBaloWmMX NPOUM3BOACTB, a Takke MpPoU3BOACTBA
CenbCKOXO3ANCTBEHHOW NPOAYKLMK).

4.2. KapTHa akoHoOMukn. OkTsA6pb 2018 roaa.

Mo oueHke MuHakoHompa3seuTusa Poccuu, B 3 kB. 2018 Temn poct BBI1 coctaBun 1,3 % r/r nocne 1,9 % r/r
BO 2 kB. 2018. ceHTsAOpe BHECNM NPOMbILLNEHHbIE BUAbI AeATensHocTu (0,6 n.n.).

OcHoBHou Bknag B pocT BBI1 B ntone tpaHcnopTHasa otpacnb (0,2 n.n.), dmHaHcoBble ycnyrm (0,3 n.n.).
Yxyauwenne anHamuku BBl B 3 kB. 2018 no cpaBHeHUto co 2kB18 Obino oOycnoBneHo rnaBHbiM 0b6pasom
CUTyaumen B CENbCKOM X03ANCTBE, OTpULATENbHbIN BKNag KOTOPOro B TeMnbl pocta coctasun -0,4 n.n. B
uenowm 3a nepsble 9 mecsaues 2018 r. BBI1, no oueHke, Bbipoc Ha 1,6 % r/r.

Poct BBI1 B ceHTsAOpe, kak U B aBrycte, oueHuBaeTcs Ha ypoBHe 1,1 % r/r. B ceHTAOpe ymeHbLUuncs
MacTab cnaga B cenbckom xo3saunctee (-6,0 % r/r no cpasHeHuto ¢ -11,3 % r/r B aBrycre).

B nomecsa4YHOM BblpaXXeHUM C YCTpaHEHWEeM CE30HHOCTU BbIMYCK CEMNbCKOXO3SNCTBEHHON MPOAYKUMU B
ceHTs6pe Bbipoc Ha 0,7 % SA nocne conocTaBMMOro nageHust MecsiuemM paHee. B 1o xe Bpemsi Ha
rofOBYI0 OUHAMUKKY CENbCKOro XO3AWCTBa MpogosiKan oKasblBaTb CEHTAOpPS MpoLwsoro roga, korga B
oTpacnu-HeraTuBHoe BnusiHMe 3dekT BbICOKOM 0a3bl aBrycra Habnwogancs OOrOHSILWMA poCcT nocne
OTCTaBaHWs OT HopMarnbHOro rpaduka yoopku ypoxas B cepeauHe neta.

CrtpouTtenbHass oTpacnb B CeHTAOpe nokasana Hebomnbwon poct (+0,1 % r/r) nocne nageHus B
npegblaywme asa mecsua. B 10 e Bpems ynyJlleHne AMHaMUKM B CTPOUTENBCTBE U CEMbCKOM XO3ANCTBE
B CeHTA0Ope 6bINo HUBENMPOBAHO 3amMeSieHeM rog4oBOro pocTta B Apyrix 6a3oBbix OTpacrisx.

PocT npombilwneHHOro nponsBoacTBa B ceHTAbpe 3ameanuncsa ao 2,1 % r/r (¢ 2,7 % r/r B aBrycte) ns-3a
yXyOLWeEHUs rofoBON AUHaMKKK obpabaTbiBaroLLMX NPOM3BOACTB.

CnabooTpuuaTenbHble roaoBble TEMMbI pocTa obpabaTtbiBatoLLel NPOMbILLINEHHOCTH B ceHTsabpe (-0,1 %
r/r nocne pocta Ha 2,2 % r/r B aBrycrte) ot4actun obycnoBsrneHbl KaneHaapHbiM daktopom. Konmyectso
pabounx aHen B ceHTAOpe 2018 r. ObINO Ha 1 MeHblle, YeM B TOM e Mecsiue npowroro roga. C
WCKITIOYEHNEM KarneHaapHoro daktopa obpabaTbiBatoliasi NPOMbILLNEHHOCTb, MO OLEHKe, Nokasana pocT
Ha 0,7 % r/r.
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B oTpacneBom paspese BbICOKME TOOOBble TEMMbl POCTa MPOAOIDKUIIN OEMOHCTPMPOBaTh NuLLeBasi
NPOMBbILLIIEHHOCTb N AepeBoobpaboTka (4,2 % r/r u 11,7 % COOTBETCTBEHHO), a Takke NPOU3BOACTBO
NPOYNX HEMETaNNMNYECKUX MMHEeparnbHbIx NpoaykToB (+7,0 % r/r).

XUMUYECKUIA KOMMIEKC, KOTOPbIA Ha MNPOTSKEHUW MOCMNeOHWUX NeT SBMASeTCS OAHUM U3 OCHOBHbIX
ApanBepoB pocta obpabaTbiBatoLLlet NPOMbILLNEHHOCTH, B CEHTAOPE MoKasarn HyneBOW poCT B FO4OBOM
BbIpa>XeHnu. B 10 Xe BpeMA OCTaHOBKa pPOCTa He 3aTpoHyla Kr4eBble nogoTpacnn XUMUYECKOoMn
NPOMbILLNTEHHOCTU. BbINyCK OCHOBHbIX XMMU4YeCKUX BellecTB M yaobpenui (kog OKB3[L 20.1), a Takke
usgenun M3 nnactmMacc (kog 22.2), Ha KoTopble npuxoguTtca B obwen cnoxHoctn 6Gonee 60%
[06aBNeHHOM CTOMMOCTM XMMUYECKOTO KOMMJIEKCa, B CeHTAbpe npogosmkan yctonunso pactu (+5,9 % r/r
n +6,2 % r/r COOTBETCTBEHHO).

OTpuuaTenbHbIi BKNag B pocT obpabaTtbiBatolLeil NPOMbILLIIEHHOCTM B CEHTADPE, Kak U MecsLeM paHee,
BHeECNna metannyprmua, Temnbl pocTta KOTOpOVI B nocneaHne Mecaubl XapaKTepusyrTca NMOBbILLEHHOMN
BOMATUIMbHOCTLIO. YXyALWEeHWe AUHAMUKKN eLle OOHOro TpaauLMOHHO BONATUIBHOIO BMAA AEATENbHOCTU —
«lMpon3BoacTBO MPOYUX TPAHCMOPTHLIX CPeacTB M 0bopyaoBaHUss» — ObiNo OOYCMOBNEHO [MaBHbIM
obpa3oM pes3kMM crnagom MpPOM3BOACTBA feTaTeslbHbIX annapaTtoB, BKMKOYas KOCMU4Yeckue, U
cooTBeTCTBYtOLLEro obopynoBaHusa (-45,2 % r/r B ceHTsiOpe nocrne OKOMOHYNeBOW AMHAMWKU MecsiLeM
paHee), YTO HEraTMBHO OTPA3nJIOCh Ha NokasaTendax MallnHOCTPOUTENTbHOIo KoMnsiekca B LiesioM.

O «nokanbHOM» XapakTepe 3amenfieHns pocta B obpabaTtbiBatoLLen NPOMbILLIIEHHOCTU CBUMOETENLCTBYET
€e Me[MaHHbI TEMM POCTa, KOTOpbI B CeHTAOpe yBenuuuncsa ao 4,3 % r/ir ¢ 1,2 % r/r mecauem paHee.
[o6blva nonesHbIX UCKOMAeMbIX B CEHTSAOpe nokasana mMakcumarnbHble Temnbl pocTta ¢ 2014 roga (6,9 %
r/r). MpogomxalmLeecsa yckopeHne B AobbiBatoLLen NPOMbILLIIEHHOCTU 0OYCrOBMEHO B NepByl odepenb
HapaluMBaHMemM AoOblun HedTH, KoTopas B CeHTsIOpe, nNo AaHHbiIM MuHsHepro Poccun, obHoBMNa
noctcoBeTcku makcumym (11,36 mnH. 6app. / cytkn). No3MTMBHaa AnHamuka Habnioganacb U B Apyrux
oTpacnsix CbipbeBOro Komnnekca — gobblbue NpUPOAHOro rasa M rasoBoro koHgeHcata (+18,5 % r/r),
MeTannuyeckux pya (+5,6 % r/r), yrna (+6,4 % r/r).

UcmoynHuk: 1. http://economy.gov.ru/wps/wem/connect/200155e6-1852-43f9-844a-175d57465910/181017.pdf?MOD=AJPERES&CACHEID=200155€6-
1852-43f9-844a-175d57465910

Mo umoeam 3 keapmana 2018 eo0a eoccmaHOB/IEHUE 3KOHOMUYECKOU akmueHOoCmuU rpodosmkaemcs u
oxeambleaem wupokull crnekmp ompacnel. BoccmaHasnueaemcsi U 6HympeHHUU Ccrpoc — Kak
nompebumernbCcKull, mak U UH8EeCMUUUOHHbIU.

4.3. NMporHo3 coumnanbHO-3KOHOMUYECKOro pasButusa PP

MporHo3 couuanbHoO-3KOHOMMUYecKoro pa3Butusa P® Ha 2018 rog n Ha nnaHoBbIM nepuog 2019 -
2024 ropos.

PaspaboTka nporHo3a ocCyLlecTBnsnacb C Y4eTOM W3MEHEHUS BHYTPEHHWX W BHELUHWX YCIOBUMN,
OVHaMWKN BHELLUHEe3KOHOMUYECKON KOHBIOHKTYPbl U TEeHAEHUMA pa3BUTMS MUPOBOM 3KOHOMMKM, a Takke
NTOroB coumanbHO-3KOHOMUYECKOro passutns Poccuickon ®egepauun 3a aHBapb-monb 2018 T.

MporHo3 counaneHo-3KoHOMMYeckoro passutua Poccuiickon ®depepaumn Ha nepwog po 2024 roga
noaroToBreH BO mcnosnHeHne Ykasa lNpesmpgeHTta Poccuiickon ®epepaunm ot 7 mas 2018 r. Ne 204 «O
HauUWoHanbHbIX Liensax U cTpaternvyeckmx 3agadax passutus Poccuiickon ®enepaumm Ha nepuog ao 2024
roga» (ganee — Ykaas).

MocnepoBaTtenbHaa peanu3auus MakpO3KOHOMWYECKOW MOMUTUKA B pamkax OrogKeTHoOro npaswuna
obecneunT HU3KY 3aBMCMMOCTb Kypca pybnsa k gonnapy CLUA oT anHamuku LeH Ha HedTb. B cBsasm ¢
TeM, 4To MuHpUH Poccum nocpeacTBoM MpOBEAEHMS UHTEPBEHUMA ByaeT mabiMaTb LOMONHUTESNBbHYHO
3KCMOPTHYIO BbIPYYKY C BHYTPEHHEro BarOTHOIO PblHKA, BCe GONbLUYD 3HAYUMMOCTb B (DOPMUPOBAHMM
OnHaMmukn kypca pyonsa k gonnapy CLUA ©yayt npuobpeTtatb MOTOKM Kanutana. [OnonHUTENbHbIM
hakTopoM, oOkasblBalLWMM [JaBreHne Ha OOMeHHbIM Kypc pybns B OGnukarvwee Bpewms, 6yget
COXpaHsLWascst HeonpeaeneHHOCTb B OTHOLLEHMN NPUMEHEHMWS CaHKLVNOHHBIX Mep.

BmecTte ¢ Tem dyHoameHTanbHble akTopbl, onpedensiowme Kypc pybrns K MHOCTPaHHbIM Banilotam
(3HauMTENBHOE MONMOXUTENBHOE CcarnbOo TEKyLero cyeta, YCTOMYMBLIE MOKa3aTenu rocyLapCTBEHHbIX
PUHaAHCOB, 3KOHOMWYECKUIA POCT), OCTaloTCcsa GraronpuaTHbIMKU. B aTux ycnosusax MuHIKoOHOMpassutus
Poccun oxumpaet Bo3BpalleHnss obMeHHOro Kypca pybnsa Kk ypoBHsaM 64-65 pybnen 3a gonnap CLUA B
okTabpe-gekabpe 2018 r., KOTOpbIN B OanbHenwemM NPoAOSMKUT ocnabnatbcsa Temnom, 6nmMskum K
MHGNSUMOHHOMY andbdbepeHumany mexay Poccnen n ctpaHamu-ToOproBbIMK NapTHEPaMu.

UHnsyusi

[o koHua TekyLlero roga MPOrHO3MpyeTcs MOCTENEHHOe noBbiweHne uHdpnaumm (oo 3,4% B aekabpe
2018 r.). OCHOBHbIMW (hakTOpamMKn YCKOPEHUs1 pocTa LeH CTaHyT ocnabneHue Kypca pybnsi u yckopeHue
pocTa LieH Ha NpoJO0BOSbCTBEHHbIE TOBapbIl (3a UCKMOYEHMEM NOA00BOLUHOW NPOAYKUUK), YTO ABNSETCH
CNneacTBMEM YOOPOXaHUSA KOPMOB ANSA XMBOTHbIX HAa (DOHE yXyALUEeHUS MPOrHO30B ypoXasi 3epHOBbLIX B
Mupe.

cTpanuna 36



tel. +7(495) 229-49-71 RAMBLER Company

MoBbiweHne ctaBkn HOC ¢ 1 auBapsa 2019 1. ¢ 18 % po 20 % 3aTpoHeT okono 75 % ToBapoB U yChyr,
ncnonb3dyemblx ANs pacyeTa MHAekca noTpedbuTenbCkuX LeH, a COBOKYNHbIM addpekT coctasnt 1,3 % ot
notpebutenbckux pacxogoB. C OgHOM CTOPOHLI, YacTb 3Toro adhdekra abcopbmpyeTcs 3a cyeT Mapxm
npoussoauTene u npogasuoB. C Apyron CTOPOHbLI, 3a MOBbILEHMEM LEH Ha OTAeNbHble KaTeropuu
TOBapoB nocregyeT pPocT MHAMASUMOHHBIX OXuaaHun. [locnegHue pfgBa adpekta oueHuBakoTCs
MuHakoHoMpas3BuTusa Poccnm conoctaBuMbIMK No MacluTaby.

B aTux ycnosusx c y4yeTom npoBeadeHus baHkoM PoccuM yMEPEHHO XEeCTKOW AEHEXHO-KpeauTHOMN
NONUTWUKW, HaMpaBfieHHOW Ha CcTabunusaumio WHMNaIUMM U cAepXMBaHMe pocTa  UHMMSALMOHHBIX
OXMAaHun, UHpNAUMA Ha koHel 2019 r. coctasBut 4,3 %, 4TO B LENOM SBMSETCA HE3HAYMTEIbHbIM
OTKINOHEHNEM OT LieneBoro opueHtupa baHka Poccun 4 %. Mo mepe Bbixoga 13 6a3bl pacyeTa Bknaga ot
nosbiweHns HOC nHdpnaums onyctutca Huxe 4 %. MporHos nHdnsaumm Ha koHel 2020 r. coctasnseT 3,8
%. B ganebHenwem nHpnsaums 6ygeT coxpaHAaTbCa Ha YPOBHE LieneBoro opueHtupa 4 %.

OkoHomu4Yeckul pocm

Poct BBI1 B Tekywem rogy nporHosupyetcs Ha ypoBHe 1,8 %. o cpaBHEHMIO ¢ NpeALlecTBYOLWMM rogom
BO3pacTaeT BKMNaj BHELUHEro crnpoca B pesynbTaTe 3Ha4YUTENbHOro pocTa 3KcnopTa B (PU3MYECKOM
BblpaXeHun (Kak TOMSIMBHO-IHEPreTUYECKMX TOBAPOB, TaK U TOBAPOB HECLIPLEBONO HEIHEPreTUYeCKoro
akcnopTa). Mpu 3TOM TEeMNbI pOCTa BHYTPEHHErO Cnpoca 3aMeaisaoTCs: Hanbornee CyLeCTBEHHO CHU3NTCSA
BKnag B npupoct BBl BanoBoro HakonneHus.

OT0 sABNseTca CrneacTBMeM yXyaweHna HaCTpOGHMVI Ou3Heca u3-3a poCTta HeonpeaeneHHoCcTn
OTHOCUTEJIbHO NPUMEHEeHUA CaHKUMOHHbIX Mep, MNoBbllUEeHUA BONATUITIbHOCTU Ha (*)I/IHaHCOBbIX pbIHKaX,
YCKOpPEHUA OTTOKa Kanutana un pocrta [OXOAHOCTEN A0MTOBbIX LLEeHHbIX 6y|v|ar.

Crnepyowmin 2019 rog MOXHO OXapakTepu3oBaTb KakK «adanTauWoHHBIA» K MPUHSTBIM - PELLUEHUSAM
MakpoakoHoMmudeckon nonutuku. Mo ntoram 2019 roga, Temn pocta BBI1 nporHosnpyeTtcsa Ha ypoBHe 1,3
%. BpemeHHOe CHMXeHne TeMNoB 3KOHOMUYECKOro pocTa ByaeT cBA3aHO co cneayowmmm hakropamu:

- CMeLLeHHas bnuxke K cepefuHe roga akTvBHasl dpasa peanu3auny HauMoHanbHbIX MPOEKTOB NPWU pocTe
HanoroBow Harpy3ku yxe ¢ 1 aHBaps 2019 r;

- YMEpeHHO-XeCTkas [AeHexHo-kpeautHas nonutuka baHka Poccun, HanpaBneHHasi Ha KOHTPOfb
MHQASUMOHHBIX OXXWUOAHUN.

OpaHako B LenoM yckopeHne MHpnaumm n 3amegneHme 3KOHOMUYEeCKoro pocta 6yayT HOCUTbL BPEMEHHbIN
xapakTtep. lNpeanoxeHHbln [NpaBuTensctBoM Poccuickon ®defepauum nakeT CTPYKTYPHbIX U3MEHEHUN
JomkeH obecneyvnTb BbIXOL SKOHOMUYECKOW OMHAMUKU Ha Bonee BbICOKYD TPaeKTopuio, Heobxoaumyto
ONS peLleHns HakonuBLUMXCS Npobrnem coumanbHO-3KOHOMUYECKON cdhepbl.

KntouyeBbIMK afieMeHTamMmn 3TOro nakeTa siBNSATCA:

- a(dheKTMBHAA peanusauMs HauMoHanbHbIX MPOEKTOB, OXBaTblBalOLWIMX KMOYeBble HanpasneHus
coumarnbHO-3KOHOMUYECKOTO Pa3BUTKS CTPaHbl, a TakKe KOMIMIIEKCHOIO NiaHa pa3BUTUS MHAPPaCTPYKTYpb;

- peanu3auusl nnaHa AeNCTBUIA MO MOBLILEHUO YPOBHS MHBECTULMOHHOW aKTMBHOCTW, BKIHOYAMOLLEroO
Habop W3MEHEeHWA MO  YNyYWeEHW WHBECTULIMOHHOIO  KMumaTa, MOBbLILIEHWI0  [OMrOCPOYHON
npenckasyemMoCcTy SKOHOMUYECKOrO Pas3BUTUS, POCTY YPOBHSI KOHKYPEHLMM U 3 (EKTUBHOCTM KOMNAHWIA C
rocy4apCTBEHHbIM yyacTueM, (POPMUPOBAHMIO HOBbLIX WCTOYHUKOB (PMHAHCUPOBAHWUS WMHBECTULIMOHHON
aKTUBHOCTM, @ TaKKe M3MEHEHMIO OTPACIEBOrO perynupoBaHusi;

- NeHCUoHHas pecpopMa, HanpaBreHHas Ha YCKOPEHHbIA POCT YPOBHS NEHCUOHHOTO obecneyeHust.

C yyeToMm nepeumncrneHHbiXx mep MUHaKOHOMpa3BuTUA Poccnmn oxnaaeT NoCTENEHHOro YCKOPEHUS TeMMNOB
aKkoHomMmumyeckoro pocta o 2,0 % 8 2020 roay, u Beiwe ypoBHA B 3,0 %, HaunHas ¢ 2021 roga. Npu aTom
cTpyktypa BBIT no wncnonb3oBaHWO CyLECTBEHHO CMECTMTCS B CTOPOHY YBENMYEHWs BKraga
WMHBECTULMOHHOIO cnpoca. [onsa MHBeCTMUMIA B OCHOBHOW kanuTtan B BBI1 Gynet He meHee Lenesoro
ypoBHs 25 % B 2024 rogy.

Ha obecnedeHne OOCTMXEHMS yKa3aHHOro nokasatens 6yaeTt HanpasneHa peanusauums NnaHa gencreum
MpaBuTtenbcTBa Poccuickon Pegepaumm no yCKOPEHMIO TEMMOB pOCTa MHBECTULMIN B OCHOBHOW KanuTtar
n nosbllweHno Oo 25 % wux gonn B BBIl. [naH cooepXuUT CUCTEMHbIE Mepbl, HamnpaBfieHHble Ha
yny4leHve ycnosun BegeHuss OusHeca, 4To Byget cnocobcTBoBaTh TpaHCcOpMauuvM reHepupyembixX
KOMMaHWsIMM CBOOOAHbBIX OEHEXHbIX MOTOKOB B MHBECTMUMKU. OTO OyaeT AocTuraTbCs, B YaCTHOCTU, C
nomoLLblo obecneyeHnsa cTabunbHbIX N HEOBpEMEHUTENBHBLIX YCNOBUA Ans BM3Heca (4TO npegnonaraeT
cTabunbHble HarnoroBble YCMNOBUS, NpeAckadyemMoe TapudHOe PerynMmpoBaHue, CHWKEHWE YronoBHO-
npoLeccyanbHbIX PUCKOB MNpeanpuHUMAaTENbCKOV AeATENbHOCTU, 3aBeplleHne pedopMbl KOHTPONs W
Haf3opa), a Takke pasBUTUE KOHKYPEHLIMM U CHXKEHWE 0NN rocyAapcTBa B 3KOHOMUKE.

Mpwn cpaBHuTENbHO cTabunbHoW cTpykType BBI1 no poxogam cTpykTypa npousBoactea OygeTt oTpaxatb
N3MEHEHUS, NPOVCXOLSALLUME B CTPYKTYpE BHYTPEHHErO CMpoca W BHELUHErO Crnpoca Ha OTEYECTBEHHYHO
NpoAYKUMIO C y4ETOM Mep No NOAAEPXKKE AKcnopTa.

Temnbl pocTa NpOMBbILLNEHHOrO NPOU3BOACTBa nNpeaycmatpusatotca B 2018-2024 rogax Ha yposHe 1,8-3,3
%. MNonoxuTenbHble TeMMbl pocTa OyayT nokasbiBaTb BCE YKPYMHEHHbIE CEKTOpa MPOMbILLNEHHOCTH.
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CyuwiecTBeHHble BKMag B SKOHOMUYECKMI POCT MpoAdospkaT BHOCWUTb OTpaciu, peanuaylolue CBOW
SKCI'IOpTHbIIZ noTteHuuan — nuuesasa N XmMmm4yeckaa npoMblLLNIEHHOCTb. Kpome TOro, OXXnaaeTcqd yCKopeHue
TEMMOB pPOCTa BbiNycka NpoAyKuMWM MeTannyprun. POCT BHYTPEHHEr0 MHBECTULMOHHOIO cnpoca Hapsgy ¢
Mepamy no obecneyeHno KOHKYPEHTOCMOCOBHOCTM Ha BHEWHUX pblHKax ©6yaet cnocobcTBOBaTH
yBENnuYeHuio NponsBoACcTBa NPOAYKLUUN MaLLMHOCTpoeHusa. Kpome Toro, peanusaums UHpacTpyKTypHbIX
MPOEKTOB C rocy4apCTBEHHbIM y4YacTueM OOyCroBMT 3HAYMTENbHOE yBennyeHue BKnaaa CTPOUTENbHOro
cekTopa B 9KOHOMUYECKUI POCT.

OnucaHHble cOBurM Takke OTPas3ATCA Ha CTpyKType nnatexHoro ©GanaHca. [logoepxuBaTtb
NONOXUTENbHOE CanbAd0 TEKYLEero cyeta Ha BCEM MPOrHO3HOM rOpU3OHTE OyaeT yBenuuMBaloLMACA
HEeCbIPbEBOWN 3KCMOPT M IKCMOPT ycnyr Ha POHEe CHWXEHUSI B CTOUMOCTHOM BbIpaXeHuu HedpTerasoBoro
akcnopta. OQHOBPEMEHHO MNPOrHO3MPyeEMOE YyBENWYEHME MMMNOPTA Ha (hOoHEe onepexarero pocTta
WMHBECTULIMOHHOIO crpoca (KOTOpbIA TPaaWUMOHHO siBnsieTcs 6ornee MMNOPTOEMKMM MO CPaBHEHUIO C
noTpebuTenbCckMM) CTaHET OCHOBHbBIM (DAKTOPOM COKPALLEHNSI NOMNOXUTENBHOIO canbAo TEKyLero cyeta ¢
5,8 % BBI1, oxvngaembix B 2018 rogy, oo 1,1-2,0 % BBI1 B8 2021-2024 rogax.

OOHOBPEMEHHO OXMOAETCA CYLLECTBEHHOE COKpalleHue OTTOKa KanuTana, Kotopoe dyaet obycrnoeneHo
Kak npuyYnHaMm TEXHWYECKOro xapakTepa (CBA3aHHbIMW C COKpalleHMeM carnbOo TEKYLLEero cyeta), Tak u
YNyYlEHMEM WHBECTULUMOHHOIO KnMMata W HanuMuMem [JOCTaTOYHOro KommyectBa peHTabenbHbIX
WHBECTULIMOHHBIX MPOEKTOB BHYTPWU CTPaHbl, YBENIMYEHNEM MPUTOKA NPSAMbIX MHOCTPAHHbIX MHBECTULNIA (C
BO3MOXHbIM CMeLLeHNeM reorpadum B CTOPOHY BOCTOYHOA3NATCKUX CTPaH).

KoHcepsamusgHbiti cueHaput

KoHcepBaTuBHbIV cLeHapui paspabotaH MuHakoHoMpa3BuUTUa Poccumn Ha OCHOBaHWM NPeanofiokeHus o
CYLLEeCTBEHHOM 3aMedneHun TEeMNoB pocTa MWPOBOW 3KOHOMWKKW, Mpexae BCero, B pesynbraTe
peanunsauumn cueHapus «KeCcTKOM NocagKkn» KMTanckom 3KOHOMUKM.

Bonee meaneHHble TemMnbl pOCTa MUPOBOWN AKOHOMUKM OBYCNOBAT CHMXKEHME CNpoca Ha SHEePropecypchl U
Apyrue cbipbeBble TOBapbl, CEACTBMEM Yero CTaHeT CHWKEeHWE MWPOBbIX LeH Ha Hux. Tekyuwas
KOHCTPYKUNS MakpO3KOHOMUYECKOW MOMUTUKM obecrnevmBaeT BO3MOXHOCTb MNPAaKTUYECKN MOMHON
N30MAUMN BHYTPEHHUX 3KOHOMUYECKMX napameTpoB OT KonebaHu ueH Ha HedpTb. B TO Xe Bpems
HeraTMBHOE BO3[EeWCTBME Ha SKOHOMUYECKMA POCT B KOHCEpBaTMBHOM cleHapum OyaeT okasbiBaTb
Ccnabblin BHELLHWI CMPOC Ha TOBapbl POCCMINCKOro aKcrnopTa.

B aTux ycnoeusix B KOHCEpPBATMBHOM CLi€HapUn NporHo3npyeTcs 3ameaneHue temnos pocta BBl go 1,0
% B 2019 r. ¢ nocnegylwumMm Mx BoccTaHoBreHnem k 2024 rogy go 3,0 % no mepe peanusaumm
KOMMrekca Mep, HanpaBfeHHbIX Ha JOCTMKEHWE KIYEBbIX HaLMOHAmbHbIX Lenen pa3sutud. NHdnaumus
noseicutcs B 2019 rogy o 4,6 % (c yuetom 6onee cnaboro kypca pyonsi, 4em B 6a30BoM cLeHapum) u
BMNOCNeACTBUM CTabunusupyetcs Ha ypoBHe 4 %.

[Mpn aTOM MporHo3upyeTcs, YTo B Bonee XeCTKMX BHELUHE3KOHOMUYECKUX YCNOBUAX OyayT AOCTUrHYTbI
HauMoHalnbHble LEenu pasBUTUS POCCUNCKON 3KOHOMWMKM, B Oonbluern cTeneHun onpegensemMble
BHYTPM3KOHOMMYECKON CUTyauuMen (eCTEeCTBEHHbIN POCT YUCMEHHOCTM HaceneHus, MoBbIEHNe
OXnaaemon NPOAOIHKUTENBHOCTU XN3HU, POCT peasibHbIX JOXOA0B rpaxaaH, CHUKeHMEe ypPoBHS 6efHOCTH,
YIyyLlleHNe XUMULLHBIX YCINOBUA He MeHee 5 MIH. CeMen eXerogHo, YCKOPEeHWe TEXHOOrnMyeckoro
pa3BUTKSI, YCKOPEHHOE BHEAPEHNE LNPOBLIX TEXHOMOTUNA).

C y4yeTOM OXMOaemMoro B 3TOM CLiEHapun 3aMefrieHuUst TEMMNOB pocTa MUPOBOM 3KOHOMMKM TEMM pocTa
BBIM Poccum Ha ypoBHe okono 3 % B rog B 2022-2024 rogax 6ygeT npeBbiwlaTtbh CpeaHEMUPOBLIE, OOHAKO
MOXET OKa3aTbCsl HeJOCTAaTOYHbIM AN BXOXOEHUA Poccum B YMCHO MATU KPYMHEWMLLMX 3KOHOMUK MuUpa.
OOHOBPEMEHHO MeAJNEHHbIA POCT MUPOBOM 3KOHOMWKM WU HU3KME LiEeHbl HA OOMbLUMHCTBO OUPXEBbLIX
TOBapoB hOPMUPYIOT PUCKM HEOQOCTUXKEHNSA LieNeBbIX NoKasaTenen no HeCblPbEBOMY HEIHEPreTUYEeCKoMy
3KCMopTy.

OcHoBHble MOKasaTenu NPorHo3a coumanbHO-9KOHOMMYECKoro pa3suTtusa Poccuiickon ®egepaumm Ha 2018
— 2024 roabl npeacTaBnexsbl B Tabn. 23.

Tabnuua 23.
OcCHOBHbIe NnokKasaTenu NporHo3a coumnanbHO-3KOHOMUYecKoro paseutusa Poccuickon Pegepaumm
Ha 2018 — 2024 roabl

 womes

LleHbl Ha HedpTb Mapku «HOpanc» (MupoBsie), aonnapos CLLA 3a 6appensb

HanmeHoBaHue nokasartens

6a30BbiN CLEHapUi1 69,6 63,4 59,7 57,9 56,4 55,1 53,5
KOHCEpBATUBHbIN CLiEHapWiA 69,6 56,0 42,5 433 44,2 45,0 45,9

WHpekc noTpedbutenbCcknx LieH Ha KoHel, roaa, B % K Aekabpto

6a3oBbIit cLeHapuit 34 43 38 4,0 4,0 4,0 4,0
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2018 rop 2019 rop 2020 rop 2021 ron 2022 ropn 2023 rop, 2024 rop

HavmeHoBaHue nokasatens

KOHCEpBaTUBHbIN CLeHapui 3,4 4.6 4.0 4,0 4,0 4,0 4.0
BanoBblii BHYyTPEHHWUIA NPOAYKT, %

Ga3oBbIit cLeHapui 1,8 1,3 2,0 31 3,2 33 3,3
KOHCEpBaTUBHbIN CLeHapuin 1,8 1,0 1,9 2,5 2,9 3,0 3,0
WUHBecTMUMM B OCHOBHOM KanuTan, %

Ga3zoBbIt cLeHapuit 2,9 31 7,6 6,9 6,6 6,4 6,1
KOHCEpPBATUBHbIV CLieHapwii 2,9 25 6,3 53 5,4 5,2 4,8
MpombiwneHHOCTb, %

Ga3zoBbIt cLeHapui 3,0 2,4 2,7 31 31 3,2 3,3
KOHCEpPBATUBHbI CLieHapwii 3,0 1,8 2,5 2.8 2,9 3,0 3,1
PeanbHble pacnonaraemble 4OX0Abl HaceneHus, %

Ga3zoBbIt cLeHapui 34 1,0 1,7 2,2 23 2,4 2,5
KOHCEPBATUBHbIV CLieHapwii 3,4 0,7 1,6 1,8 2,0 2,1 2,3
PeanbHas 3apaboTtHas nnara, %

6a30BbIit cLeHapwii 6,9 1,4 1,9 2,5 2,8 2,7 2,9
KOHCEPBATUBHbIV CLieHapwii 6,9 1,2 1,8 2,0 2,5 2,4 2,6
O6opoT po3HUYHOW TOproBnu, %

6a30BbIl cLeHapui 2,9 1,7 2,0 2,6 2,6 2,7 2,8
KOHCEpPBATUBHbIV CLieHapwii 2,9 1,3 1,8 2,2 2,3 2,5 2,7
JKcnopT ToBapoB, Mnpa. gonnapos CLUA

6a3oBbIit cLeHapuii 439,4 437,0 435,1 444,5 460,9 482,9 505,5
KOHCEepBaTUBHbIN CLieHapwil 439,4 407,1 379,0 391,1 408,9 430,4 451,0
WUmnopt ToBapoB, mnpa. gonnapos CLUA

6a30BbIl cLeHapui 257,7 271,7 289,3 308,7 327,1 346,4 365,4
KOHCepBaTUBHbIN CLieHapui 257,7 260,5 257,7 276,3 294,3 312,8 332,6

UemoyHuk. 1. http://economy.gov.ru/wps/wem/connect/60223a2f-38c5-4685-96f4-
6c6476ea3593/prognoz24svod.pdf?MOD=AJPERES&CACHEID=60223a2f-38c5-4685-96f4-6c6476ea3593

4.4, I/IH(bopmame O COCTOAHUU U NepcneKTuBax pa3BUTUA oTpacnu

O6Lme cBefeHNs O COCTOSIHUM 1 NEPCNEKTUBAX Pas3BUTUS OTpacnu, Npu NpoBeaeHUN HACTOSLLEN OLEHKM,
dopmupoBanuce ¢ ydyetom OKB3[ O6uwectBa, a nmeHHo 64.99.1 - BnoxeHust B LEeHHble Oymarn. B
KauecTBE WCXOQHOW WHAOpMaUMM ANs OLEHKM COCTOSIHMSI W NEPCNneKkTUB  pasBUTUS  oTpaciu
MCMNOSb30BanuUCb [OaHHble O AVHAMUKE W3MEHEHWI Cneaylolimx, CBOAHbIX MO BCEM NPeanpusaTUaM
oTpacnu, napameTpoB:

e  BarioBOW BbIPYYKM;

e uuctomn npubbinu (yobiTka);

e BantoTbl 6anaHca;

e KanuTanos M pe3epBOB (COBCTBEHHOrO KanuTana);
e  [JOMrOCPOYHbIX 3aEMHbIX CPEACTB;

e  KPaTKOCPOYHbIX 3a€MHbIX CPEACTB.

B kayecTBe WCTOYHMKA MHAOPMaLMM Ucnonb3oBanachb LeHTpanbHasi 0asa CTaTUCTUYECKUX LaHHbIX
depepanbHon cnyx6bl rocyaapcteeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen PuHaHChl opraHM3aLumn.
[nsa BbIOOPKMN AaHHBIX MCMONB30BaNMCh CrieayloLimMe 3Ha4YeH1s napameTpoB rpynnMpoBaHust:

e BUO geatenbHocTM — B cooTtBeTcTBMM ¢ OKB3JJ[] O6uwectBa - «KanutanoBnoxeHws B LEHHble
Bymarny;

e  OpraHu3auMoHHO-NpaBoBas opma — BCE;

e Tepputopus — Poccuinckasa pegepaums;

e TWUM NPEeAnpUATMS — NOSHbIN KPYr OpraHn3aumn;
e HOpMbl COOCTBEHHOCTU — BCE.
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Mo cocTodHMIO Ha OaTy NpoBedeHUsA OLEHKU B yKa3aHHOM WCTOYHWKE OOCTYMHbl AaHHble o 2015 .
BKMOUMTENBHO. [laHHble O AMHAMWKE U3MEHEHMIN YKa3aHHbIX Bbille, CBOOHbIX MO BCEM MPeaAnpuUATUSM
oTpacnu, napameTpoB NpeacTaBneHbl B Tabn. 24.

Tabnuua 24.
[aHHble 0 AMHaMuKe nameHeHUs (PUHAHCOBbLIX NOKa3aTenen oTpacnm

BanoBas Yucrtas npubbinb B AEDITEEIREDD | | LGElEE AT T K?)';g;?;:: :

—— (yBLITOK), antoTa 6anaHca, 3aeMHble 3aeMHble (coBCTBEHHbIE

TbiC. py6. TbiC. py6. TbIC. PYG. (;pbtleéqc’;mg, cpe.qcnag, cpeacTsa),

. pyb6. TbiC. Py6. Thic. pyb.

2004 1317779921 68 646 924 696 174 376 238 906 712 144 297 246 254 098 890
2005 2301502 091 230 670 253 1625 138 361 364 913 169 324 889 358 723 463 669
2006 2974 045 279 325 704 628 2271851782 706 980 523 207 943 781 1101 655 838
2007 4180 103 278 266 571 185 3578 303 593 1439 980 104 322 658 801 1492 275 444
2008 2685 301 997 -481 859 083 2470972 400 499 731 388 304 277 096 1272928 084
2009 7 183 057 064 16 136 000 2894 247 543 390 426 503 399 843 433 1847 287 868
2010 11 213 707 889 465 861 771 3465 453 109 391 693 072 429 351 888 2387117 104
2011 10 708 346 714 39 454 167 3455 040 567 335117 915 601 121 005 2280 792 525
2012 5866 774 841 119 820 022 3854993 061 399 672 898 658 986 839 2 460 665 440
2013 19 284 623 168 280 357 411 4912 696 749 589 969 079 947 869 776 2936 331 844
2014 15 392 947 030 -186 092 997 5179034 163 736 628 519 892 616 313 3059 924 021
2015 19 593 406 772 168 052 601 5749 250 557 995 990 043 856 192 847 3346 641 259

UemoyHuk. 1 http://cbsd.gks.ru/
[Ona oueHKM COCTOSHUA WM MNEepCrneKkTMB pas3BUTMS OTpacnu, MpeacTaBrfieHHble B Tabn. 24, faHHble
COMOCTaBMANUCbL C aHanorM4YHbIMM AaHHbIMU A5l BCEM 9KOHOMUKK. B kauyecTBe MCTOYHMKA MHAOpMauum
ucnonb3oBanachb LeHTpanbHas 6asa ctatuctudeckux AaHHbix PepepanbHon criyxbbl rocygapCTBEHHOM
ctatuctuku (http://cbsd.gks.ru/) pasgen ®uHaHCbl opraHm3auui. [ns BeIGOPKM OaHHBLIX UCNOMNb30Banuch
cnegyrowune 3HavyeHna napaMmeTpoB rpynnMpoBaHuUs:

e  BUA AEATENBHOCTU — BCE;

e OpraHusaunoHHO-NpasoBas opma — BCe;

e TeppuTopus — Poccuiickasa pegepaums;

e TUN NPeanpUATUSA — NOMHBIN KPYr OpraHn3auui;

e popMbl cOBCTBEHHOCTM — BCE.
[lo cocToaHuo Ha JaTy nNpoBedeHWA OLEHKM B YKaszaHHOM WCTOYHUKE AOCTYMHbl AaHHble o 2015 .
BKMOUMTENBLHO. [laHHble O AMHAMUKE U3MEHEHUI yKa3aHHbIX Bbille, CBOAHbLIX MO BCEM NPeanpuUsTUaM Mo
BCEM OTpacrnsim, napameTpoB npeAcTasneHbl B Tabn. 25.

Tabnuua 25.
[aHHble 0 AMHaMUKe 3aMeHeHus1 (PMHAHCOBLIX NoKa3aTerien No BCeM oTpacnsam

Kanurtanbi n
pe3epBbl
(cob6cTBEHHbIE
cpeacTBa),
ThbiC. pyo.

Jonrocpo4Hbie
3aeMHble
cpeacTBa,
TbiC. py6.

KpatkocpoyHbie
3aemMHble
cpencTBa,
ThbiC. pyb.

BanoBas
BbIpYYKa,

Yucrasa npubbinb
(yobiTOK),
TbIC. py6.

BantoTta 6anaHca,

REERES TbiC. py6.

TbiC. py6.

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

43233588 117
47 301 441 466
60 460 184 316
75 280 620 925
87 604 895 671
83 450 247 738
102 596 985 339
120 183 333 441
140 774 240 595

174 224 276 914

1770 956 086

3217 655 865

5158 645 842

4988 252 253

2098 718 225

3879 963 166

5750570 137

5728 647 631

7117 222 620

6134 825 122

40 354 804 998

50 326 054 138

65018 917 310

82 644 022 509

97 813 076 020

108 336 173 712

133 459 697 837

149 477 244 700

177 587 083 798

286 508 334 682

4591 402 165

6586 767 217

8 356 543 750

12 357 450 049

15585 921 785

17 350 334 343

19 333 649 765

21811989 220

25960 210 813

33 732 445 709

4249 242 285

5176 225 635

6117 677 637

8887932 111

10 834 449 780

10 747 404 798

11 203 667 610

12510 815 706

15 843 957 816

18 954 250 317

17 986 456 834

23 753 979 633

31 055 336 435

37 039 353 909

40564 473 787

50 020 451 986

67 537 157 125

72 490 761 201

82 680 169 421

90 710 908 542
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[donrocpoyHbie | KpaTkocpo4Hble el L) L

EDIEIEER LT D Baniota 6anaHca, 3aeMHble 3aeMHble pesepBel
Mepuop BbIpYy4Ka, (y6bITOK), p— R B ——— (cob6cTBEHHbIE
TbiC. py6. TbIC. Py6. - PYO. TPH:‘ 6’ pr|§ 6’ cpeAcTBa),
- PYO. - PYO. TbiC. pyo.
2014 185 318 761 746 3965 514 138 264 208 096 140 47 338 340 970 24 743 373 367 93931 897 118
2015 207 013 914 329 7553678 157 293 057 135 168 54 296 602 347 26 689 804 469 106 068 223 618

UemoyHuk. 1 http://cbsd.gks.ru/

B kauvecTBe nokasaTens OUeHVWBaHUS COCTOSHMA W MEPCreKTUB PasBWUTUS OTpac/iy MCMonb3oBancsd Tak
HasblBaeMbIi KoadpuumeHT 6eTa, NO3BOMSAOWMA OLUEHUTb YyBCTBUTENBHOCTb U3MEHEHUs nokasaTtenen
oTpacnn K W3MEHEHWI0 MokasaTenen 3KOHOMMUKM B LIeNOM (CBOAHbIX AAHHbLIX NO BCEM OTpachsm).
dopmyna pacyeTa koadhuumneHTa 6eTa MeeT crneayoLwmnn BUg

ﬂ_cov(pﬂpm)
- 2
On
roe:
p, - napameTp oTpacnu (B pacyeTax WCMOMb3yeTcsa 3HayeHne norapudma WHOEKCa W3MEHeHus

napameTpa 3a nepvoa);
Pm - NapameTp 3KOHOMWKM (B pacyeTax WCMOMb3yeTcs 3HaveHWe norapudma MHAEKCa M3MeHeHUs

napameTpa 3a nepuog);
0%, — AUCNepcust napamMeTpa SKOHOMYKW.

KoadbdpuumeHT 6Geta MOXET WMETb KakK MONOXUTENbHble, Tak W OTpuUATENbHble 3HAYEHMS.
MonoxutensHoe 3HayeHue KoadhpuumeHTa cBUOETENLCTBYET 00 OAHOHaNPaBfEeHHOW [UMHAMUKe
N3MEHEHNs MNapaMeTpoB OTpaAcCnM M 3KOHOMMKKM, OTpuuUaTeNbHOE 3HAYeHMEe YKasblBaeT Ha Hanuune
pa3HoHanpaBreHHOW OUHaMUKN. XapakTepUCTUKNA YyBCTBUTENBHOCTU M3MEHEHMS NokasaTenen oTpacnm K
N3MEHEHUIO NokasaTesnie 3KOHOMUKM B LIeJSTIOM M HanpaBfieHHOCTU M3MEHEHWU NPeACTaBneHbl B Tabn. 26.
Tabnuua 26.
XapaKTepucTUKMN YyBCTBUTENBHOCTU U3MEHEHUS NoKa3aTernen oTpacnu K U3MeHeHUI0 nokasaTenemn
9KOHOMMUKM B LieJZIOM U HanpaBf1€eHHOCTU U3MEeHEeHUU

XapaktepucTuka 4yBCTBUTENIbHOCTb U3MEHEHUSA HanpaBneHue nameHeHus1 nokasartenemn
rnokasarernen oTpacsim K M3BMeHeHUIo NokasaTtenen oTpacnu K UsMeHeHuIo nokasarernen
3KOHOMMKM B LiENIOM 3KOHOMMUKM B LiENIoM

3HauveHue

ko3adpcmumeHTa 6eta

[lMHamuka nokasaTensi OTpac/n U3MEHSIIOTCS onepexaroLLmmm
B>1 Temnamu no CpaBHEHUIO C AMHAMMWKON M3MEHEeHWs nokasartenewn OpHoHanpasneHHoe
BCex oTpacnen

[MHaMuka nokasaTens oTpacny U3MeHSITCA Temnamm
=1 COOTBETCTBYIOLMMUN ANHAMVKE U3MEHEHNS NoKa3aTens Bcex OpHoHanpasneHHoe
oTpacnew

[vHamuka nokasaTensi oTpacny U3MeHSITCS 3anasgblBaroLLMmm
0<B<1 Temnamu no CpaBHEHWIO C AMHAMMKOWM M3MEHEHWS nokasartenew OpHoHanpaBneHHoe
BCex oTpacnen

[MHamuka nokasaTens oTpacnv U3MeHSIITCS ornepexaroLmnmmn
-1<B<0 Temnamu no CpaBHEHUIO C AMHAMUKOWN 3MEHEHWs nokasarenewn PasHoHanpaBneHHoe
BCex oTpacnen

[vHaMuka nokasaTernsi oTpacny U3MEHSITCS Temnamm
B=-1 COOTBETCTBYHOLMMU OANHAMUKE U3MEHEHMS NoKasaTens Bcex PasHoHanpaBneHHoe
oTpacnen

[lMHaMuKka nokasaTensi oTpacnn U3MEHAITCS 3anas/biBaloLLMMm
B<-1 Temnamu no CpaBHEHUIO C AMHAMUKON M3MEHEHNs nokasaTenen PasHoHanpaBneHHoe
BCeX oTpacnen

UemoyHuk. 1. AHanus OueHwjuka.
PGSyJ'IbTaTbI pac4yeTa KOS(*)CDVIU,VIGHTOB 0eTta M oueHKa COCTOSIHUSA W nepcnekTnB pasBuUTUA oTpaciin
npeancrtaBiieHbl B Tabn. 27.

Ta6nuua 27.
Pe3yanaTb| pac4yeTa Koad)(bVILl,MeHTOB betamn OLleHKa COCTOAHUA U NepCnekTuB pa3BnTmnsa oTpaciun

Temnbi HanpasneHve OueHKa NepcnekTUB pa3BUTUSA OTpacnu
M3MeHeHus
M3MeHeHusi
fiokasarens nokasartens oTpacnu
HaumeHoBaHue 3HaveHune oTpacnu P now
nokasarens KoacbchmumeHTa OTHOCUTENLHO OTHOCHTENEHO -
aHanorM4yHoro 3KOHOMWYECKOM
aHarnorn4yHoro
rnokasarens Bcex pocte
nokasarensi Bcex =
S oTpacnen
oTpacneun
Banosas BbipyuKa -0.69 3anasgbiBalowme B peTpocnekTmBHOM Temnbl 3MEHEeHNS Temnbl N3MeHeHns
’ nepuoge oTmevaetcs 3anasgblBaoLlue, 3anasgblBarollune,
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Temnbl HanpasneHve OueHKa nepcnekTMB pa3BUTUA oTpacnun
M3MeHeHus
M3MeHeHusi
nokasarens nokasarensi oTpacnu
HaunmeHoBaHue 3HauyeHue oTpacnu P now
nokasarens koadumumneHTa OTHOCUTENbLHO Al tal s b -
aHanorm4yHoro 9KOHOMUYECKOM
ananorniHoro nokasarensi Bcex pocTte
nokasarensi Bcex o
o oTpacnen
oTpacneu
pasHoHanpasneHHasa BO3MOXHa BO3MOXHa
OMHaMuKa pa3HoHanpasneHHas pa3HoHanpasneHHas
ONHaMKUKa ONHaMKUKa

YucTasi npubbinb 2,22

Onepexatoine

B peTpocnekTMBHOM
nepuoae otMevaeTcs

PocT nokasartens

CHuxXeHne nokasarens

OfHOHarnpasneHHas onepexaroLmm TeEMNoM onepexaroLmm TeMnom
OVHaMuka
B perpocnekTmBHOM
Poct nokasatens CHwxeHune nokasatens
nepuoge oTMevaeTcs
Baniota 6anaHca 0,66 3anasgbiBatowme 3anasfbiBaloLLnm 3anasfbliBaoLLnm
OfHOHarnpasneHHas
TEMMNOM TEMMOM
OVHaMuka
B perpocnekTmBHOM
HonrocpoyHble nepvoge otmevaercs Poct nokasartens CHuxeHne nokasarens
1,88 Onepexatouime
3aeMHble cpeacTsa OfHOHarnpasneHHas onepexaroLmm TeMNoM onepexaroLmm TeMnom
AVHaMuka
B perpocnexmaHom Poct nokasatens CHwxeHune nokasarens
KpaTtkocpouHble nepuoge oTMevaetcs
0,32 3anasgbiBatoLme 3anasabiBaoLwmum 3anasapbiBaloLwym
3aeMHble cpeacTsa OfHOHarnpasneHHas
TEMMNOM TEMMOM
AVHaMuka
KanuTans! n B peTpocnektmBHom
pesepBbl nepuoge oTMevaetcs PocT nokasatens CHwxeHne nokasaTens
2,38 Onepexatoime
(cobcTBEHHBIE OfHOHarnpasrneHHas onepexaroLmMm TEMNOM onepexaroLLmMm TEMMOM
cpeacTsa) OvHaMuka

UemoyHuk. 1. Pacuemsl OueHuuka. 2. AHanu3 OueHuuka.

[na onpeneneHus mecta oueHnBaemoro ObLIecTBa B OTpacnn, paccymMTaem yaenbHble BeNuMUMHbI (Beca)
hMHaHCOBbLIX MoKasaTenew (BanoBOW BbIPYYKW, YUCTON MpubLINK, BanoTbl GanaHca, AONTOCPOYHBLIX U
OOMroCPOYHbIX 3aeMHbIX CPeAcTB, kanutanoB M pesepsoB) O6ectBa OTHOCUMTENbHO aHaNOrM4HbIX
nokasareren no oTpacnu no UToram nocrnegHero 0OTY4ETHOro nepuoaa (CM. HUXeE):

3HaueHue nokasartensi
O6wecTBa no utoram 2017 r.,

YaenbHbIN Bec nokasaTtens
O6uecTBa B oTpacnu,

3Ha4yeHue nokasartens oTpacnu

HaumeHoBaHue nokasatens
no utoram 2015 r., Tbic. pyb.

ThiC. py6. %
Banosas Bbipyuka 19593 406 772 0 0,0000000
YncTas npmbbins 168 052 601 -58 171 -0,0346148
Baniota 6anaHca 5749 250 557 33837 0,0005885
[onrocpoyHble 3aeMHble cpeacTea 995 990 043 0 0,0000000
KpaTtkocpoyHble 3aeMHble cpeacTBa 856 192 847 0 0,0000000
KanuTansl n pesepsbl (COBCTBEHHbIE 3346 641 259 33825 0,0010107

cpeacTsa)
Ucmoynruk. 1 http://cbsd.gks.ru/l. 2. Pacyem OueHuwjuka.
AHanu3 gaHHbIX oTpacnu, B paMkax aHanmsa puHaHCOBLIX Nokasatenen opraHnsauyun ¢ OKB3[ - 64.99.1
«BrioxeHus B LieHHble Bymaruny, nokasar, YTo peTpPOCneKTMBHbIE AaHHble nocne 2015 r. oduumanbHO He
onybnuKoBaHbI. Ha OCHOBE npoBeaeHHbIX pac4yeToB no OaHHbIM oTpacnu 3a
2015 r. 1 Tekywmmn gaHHbiMm OGLlecTBa, MOXHO KOHCTaTUpOBaTb, YTO MEeCTo oueHuBaemoro ObuiecTea
B OTPacinun He3HauUTesNbHOE (HE CYLLECTBEHHOE).

4.5. AHanNu3 POCCUNCKOro pbiHKAa CIIMAHUA U nornoweHun (M&A)

O6buwue ceedeHusi
O6Lwme cBeaeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CIMSIHUA U nornolleHns B nepuog ¢ 2010 .
no 2017 r. npeacraBneHsl B Tabn. 28, a Tak e Ha puc. 8 - puc. 10.
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Ta6nuua 28.
O6wue cBefeHUst 0 AUHAMUKe COeNnoK Ha POCCUNCKOM pbIHKE CITUAHUS U MOTTOoLWEeHUs

OnHamuka cpe.quﬁ CTOMMOCTU Ha

[uHamuka caenok Ha POCCUNCKOM poccuiickoM pbiHke AK&M, mnpa.

[OuHaMmuka caenok Ha pOCCUMUCKOM

Mepuon pbiHke AK&M no cymme, mnpa. pbirke AK&M no uncny .qcznn. CLLUA (6e3 yvyeTa
ponn. CLLA KpynHeuwmnx caenok CTouMocCTbo
oT $1 MnpAa. v Bbiwe)
2010 62,17 521 55,33
2011 75,17 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnusHuli  u  noenoweHuliy. 2. OcpuyuansHelli  calim  UHopMayuoHHo2o azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 9. fJunamuka cdenok Ha pocculickom pbiHke AK&M no yucny

cTpannma 43


http://www.akm.ru/rus/ma/

tel. +7(495) 229-49-71 RAMBLER Company

70
58,93
60
55,33 57,1 57 41 57.6
< 52,95
3 3y
50,5
© 50 +— _—
= 45,9
o
=4
Z 40 +— |
=
s
3
g 30 +— —
o
2
Q
o
2 20 +— —
S
(8]
x
x
& 10 +— —
(9]
Q.
(@]
0 T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017

Puc. 10. JuHamuka cpedHeli cmoumocmu cdeJiku Ha pocculickom pbiHke AK&M
Kpamkuti 0630p cocmosiHusi pOCCculiCKO20 pbIHKa C/IUusiHusi u noaaouwjeHut (M&A) e 2017 .

B 2017 rogy konuyectBo cgenok M&A c yyacTmem pOCCUMUACKUX KOMMAHMW Bblpocno Ha 2%, go 460
TpaH3akuui. B 2016 rogy npupocTt coctasnsan 1,1%.

CymmapHasi ctoumocTb caenok B 2017 rogy okasanacb nydwen 3a nocnegHue yetbipe roga — $51,6
MIpg., 4To Ha 25,9% 6onblie, Yem rogom paHee. Momor oTBoeBaTh MO3ULMM HACBILEHHbIA KPYMHbLIMA
caenkamu gekadpb.

Kpome Toro, HeMHOro BbIPOCIIO YACO Mera-caenok (ctoumocTbio 6onee $1 Mnpa.) — oo 7 TpaH3akuuii ¢
6 8 2016 roay.

Camon macwtabHon caenkon 2017 roga Ha poccunckom pbiHke M&A ctana nokynka uHgumnckon Essar Oll
KoHcopuuymom B coctaBe «PocHedTn», doHga UCP un cuHranypckoro Tpengepa Trafigura. Ota coenka,
CTOMMOCTb KoTopoi cocTaBuna $9,5 mnpa., 6bina Takke KpynHeWleid B TOMMMBHO-3HEPreTUYecKoM
Komnnekce 3a nocnegHue 3,5 roga.

HeB3upasa Ha TO, YTO LiEHbl HA POCCUNCKME KOMMAHWN OCTaKOTCH HU3KMMU, CPEAHSSI CTOMMOCTb CAENKU
nocteneHHo pacteT u B 2017 rogy npubnuaunacb K ypoBHo $50,5 MIH. (3a BblYETOM KpynHenwmx oT $1
Mnpa.), 4to Ha 6,9% Bbiwe, YeM rogom paHee ($47,2 mnH.). OgHako cpedHsAss CTOMMOCTb CAENKU MNo-
npexHemy He gocturna yposHsa 2010-2015 rr.

B pybneBom BblpaxeHWn TEHAEHUUW HECKOMbKO WHble. 1o cpaBHeHunto ¢ 2016 rogom pbIHOK BbIPOC Ha
12,8%, 0o 3 TpnH. pyb. B 3HaunTenbHOM CTENEHN Takon pe3ynbTaT 0byCcroBNeH Hacneanem gesanbBaLmm
pybns, HECMOTpPSA Ha TO, YTO 3a MOCNeaHUN rof Mbl Habnaaem ykpenneHue HauuMoHanbHOW BamnoThbl K
ponnapy CLWA Ha 5,1%. Tem He MeHee, pybrb BCe elle CTOUT NoYTu BOABOE MeHbLUe, YeM B koHue 2013
roga. OgHako cTabunbHOCTL Kypca nomorna nogaepxatb M&A-akTMBHOCTb POCCUMIACKUX KOMMAHUMIA 3a
pyOexoMm: o6bem TpaHCrpaHWYHbIX CAENOK POCCUMCKMX KOMMaHWA Bbipoc B 3,8 pasa No CpaBHEHUO C
no3anpoLunbiM rogoMm.

Ha 4vMcno cnvsiHWiA 1 MOMMOLLEHUA HAa POCCUIACKOM PbIHKE MOBIUAMO KaTacTPoUYECKoe KONMMYeCcTBO
6aHKpOTCTB KOMMaHWN 1 caHauun 6aHkoB (B ToM Yncne wu3 ton-10). MNo aaHHbIM EguHoro dpegepanbHoro
peecTpa cBefeHuIn 0 BaHKPOTCTBE, KONMMYECTBO OAaHKPOTCTB POCCUMIACKMX KoMnaHumi B 2017 rogy [OCTUINO
13577, yBenuumBwuCbL MO cpaBHeHMO ¢ 2016 rogom Ha 7,7%. B wuccnegosaHum LleHTpa
MaKpPO3KOHOMMYECKOIO aHanmM3a W KpaTKOCPOYHOIro MPOrHO3MPOBaHUSA TFOBOPUTCS, YTO €XeMecsvHoe
4YNCNO HOBbIX 6AHKPOTCTB B koHLEe 2017 roga 0GHOBMITO BOCBMUIIETHUI MAKCUMYM.

Haunbonee HeraTnBHas guHamMuka HabnogaeTca B CTPOUTENbCTBE. YMCo 00aHKPOTUBLLMXCS KOMMaHUNA B
3TOM ceKTope Oonblue roga exeMecsa4yHo 0OHOBMNSAET UCTOPUYECKME MAKCUMyMbI. [1py 3TOM B GaHKOBCKOM
ceKkTope, KOTOpbI MOT Obl Oka3aTb CTPOMTENBHOMY MOAAEPXKKY 3a CYET MMOTEYHOro KpeaAMTOBaHMWS, Takke
MHoro npobnem. B 2018 rogy MHorve 6aHku MOryT NULLIMTBCS NULEH3UK, @ B psae KPYMNHbIX GaHKOB yxe
Havanacb caHauusi u3-3a npobnem ¢ kanutanom.

Opyrum cbakTopom, TOpMO3SiLLMM pasBuTue pbiHka M&A, sIBNseTcs cokpalleHne noTpebutensckoro
cnpoca. CornacHo MHdopmauun Pocctata, B 2017 rogy pearnbHble pacrnofiaraeMble OOXOAbl HAaceneHus
ynanu Ha 1,7%. 3To caepXxuBaeT pas3BUTME LIENOro psiga oTpacnen, OT NULWEBOW NPOMbILLNIEHHOCTU A0
TOproBnu u ccepbl ycnyr.
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Ba3zoBblii 06beM pbiHka M&A (paccunTbiBaeMblii Hamu 6e3 yyeTa KpynHENLLUX COeNoK CTOMMOCTbio oT $1
MIIp4. W BbIlLEe) HECKOMbKO BbIpoC oTHocuTenbHo 2016 roga, ogHako ocTaeTcs Bce ewe Hu3kum. B 2017
rogy oH goctur $22,8 mnpa., 4To Ha 8,5% Gonblie, Yem B Npeabiayllem rogy, ogHako Ha 23% MeHblue,
yem B 2013 rogy. 310 roBoput O TOM, 4YTO pbliHOK M&A B cermeHTe MidCap Hukak He MoOXeT
BOCCTAHOBUTLCS Nocne oMHaHCOBOro cnaga. B pybnesom skBuBaneHTe 6a30BbIi 00bEM pPbIHKA CHU3UICSA
Ha 4%, go 1,33 TpnH. pyd., ogHako 3To 0OYCNOBMEHO YKpenmneHMem Kypca pyonsi.

Bbi800:

o umoezam 2017 e. pbiHOK MG&A eoccmaHasnueaemcsi rnocne crada npedbiOywux Jsem, 4Ymo
cmumynupyemcs yraydYweHueM cumyayuu 8 npoMbIWIEHHOCMU, cpasHUMmMesibHol Oewesu3Hol akmugos
u peasnusayuell OmioXeHHO20 cripoca Ha cOesKuU.

CocmosiHue pocculicko2o pbIHKa cnusiHusi u noanowjeHuli (M&A) e ceHmsibpe 2018 2. u no
umoeam 3 keapmauna 2018 2.
OOwue cBegeHnsa 0 ANHAMUKE COENOK HAa POCCUACKOM PbIHKE CITUAHMS U MOTMOLWEHNsI MO CyMME U Ymcny
COEnNokK B siHBape - ceHTA0pe 2018 r. npeacTtaBneHbl B Tabn. 29, a Tak xe Ha puc. 11 n puc. 12.

Ta6nuua 29.

OGLwme cBegeHUs1 0 AUHAMUKe COENOK Ha pOCCMﬁCKOM PblIHKe CNUAHUA U NorrnoLeHus
no Cymme u Yucny caenok

Mebuo. AvHamuka cpenok Ha poccunckom pbiHke AK&M AvHamuka cpenok Ha poccunckom pbiHke AK&M
plafeis, no cymme, mnpg. gonn. CLUA no uicny

AHB.18 1,406 29
ceB.18 3,684 15
map.18 8,47 33
anp.18 2,103 25
man.18 1,241 28
nioH.18 0,966 23
uon.18 9,8524 28
aBr.18 1,4925 20
ceH.18 1,6543 29

UcmoyHuk. 1. bBronnemeHu  «PbiHOK cnusHull  u  noanoweHully. 2. OdgpuyuanbHbil calm  uHgopmayuoHHo2o ageHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 11. fJuHamuka cdenok Ha pocculickom pbiHke AK&M no cymme
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Puc. 12. JuHamuka cAesiok Ha pocculickom poiHke AK&M no 4yucny
Cymma cgenok no utoram 3 keaptana 2018 roga — $12 999,3 mnpa.
Yucno coenok — 77.
CpepgHsia ctoumocTb caenkm — $168,8 MrH. (3a BblueToM KpynHenwnx — $55,0 MnH.)
OcHogHble mpeHObI

PbiHok M&A GepeT nepebillky nocrne KpynHbix caenok B ceHTsabpe 2018 roga, kak v B NpOLUMOM roay,
pbiHOK M&A cpenan naysy nocre neTtHero n3obunus, ogHako pesynbTaT oka3arncsi HECKOMbKo nyywe. 3a
3TOT nepuog oTMeyeHo 29 TpaH3akumi — Ha 16% 6onblwe, yem B ceHTA6pe 2017 roga (25 caenok).
CymMMapHas CTOMMOCTb COENOK B CeHTAGpe Bo3pocna cyllecTBeHHelh — B 2,5 pasa, gocturHys $1,654
MIpA. MO CpaBHEHMIO C aHanorMyHbIM neprodom npotsnoro roga ($669,2 mnH.). OaHako 3To 06YCrnoBreHo
B NepBYyo ovepenb adhdekToM HM3Kom 6asbl — Bce caenku ceHTabps 2017 roga okasanucb HeGonbLmnmu.
OcTaeTca akTyanbHbIM TpeHA, HadvaBwuicsa ewe B koHue 2017 roga — yKpynHeHuWe cOenok u
BO3pacTaHMe poSiM rOCKOMMaHWIM, KOTOpble MOryT Mo3BonuTb cebe KpymnHble nokynku. Mpu 3TOM 4mcno
CAENOoK C y4acTMem mMarnoro u cpegHero 6usHeca npogosmkaeT cokpalaTbCs.

Heo6xooumo oTMeTUTb, YTO B CeHTADpe He 3akroyanock HU oaHol caenku cebiwe $1 mnpa. KpynHenwas
n3 cOoenok ceHTabpsa - npuobpeterune kunpckon Riverstretch Trading & Investments (RT&I) y O1 Group
Bopuca MuHua 61,2%-Hon gonu B komnaHum O1 Propeties Limited ¢ uenbto yperynupoBaHust gonra no
kpeanTy B MockoBckon kpeautHom GaHke (MKB). CToMMOCTb caenku He pasrnaiwlanach, HO, N0 MHEHUIO
akcneptoB AK&M, oHa morna coctaBuTb npumepHo $560 mnH. MNokynatenem ctana, NpeanosioXuTenbHO,
CTpyKTypa «["asnpombaHka.

CpenHsisi CTOMMOCTb CAENOK CeHTAbps Bo3pocrna B 2,13 pas B roaoBoM cpaBHeHun — Ao $57 mnH. no
cpaBHeHuio ¢ $26,8 mnH. B ceHTA6Gpe 2017 roga. B pybneBom BblpaxeHuM cyMMa COENOK 3a CeHTAGpPb
2018 roga Bospocna 3ameTHee — B 2,8 pasa, go 108,5 mnpg. py6. c 38,82 mnpg. py6. B aHanorn4yHom
nepuoge NpoLLUnoro rofa, YTo CBs3aHo ¢ ocriabneHnem Kypca pyonsi.

B uenom 3a uwonb-ceHTs6pb 2018 roga 6bino 3aknoueHo 77 caenok — 3To Ha 8,4% Hwxke, Yem B
aHanormdHoM nepuoge 2017 roga (84 TpaHsakumm). CymmapHasi ctoumocTe caenok B Il ksaptane 2018
roga coctasuna $12,999 mnpa. 31o Ha 7,1% Huxe, YeM B none-ceHTs6pe 2017 roga, oAHAKO CHUXKEHUE
0OBbSACHAETCS COCTOSIBLUENCHA B JAHHOM Mnepuode pekopaHon meracgenkon. Hanomuum, B asrycte 2017
roga KoHcopuumymoMm B cocTtaBe «PocHedTu», ¢doHga UCP u cuHranypckoro Tpevigepa Trafigura
3aBepLlnn Nokynky uHauickon Essar Oil. B coenke obuieit ctoumocTeio Gonee $12 mnpa. Ha gono
poccuiickor cTopoHbl («PocHedTb» 1 UCP) npuwnock $9,5 mnpa. (cM. Ne233-234). 3Ta caenka cTana He
TONMbKO camMon MacliTabHon Ha poccunckom pbiHke M&A B 2017 rogy, HO M KpynNHENnwen B oTpacnu 3a
nocnegnve 4,5 roga.

Mpun atom Il kBapTtan 2018 roga oTmeTunca obunMeMm MeracAeriok, OOHaKO BCE OHM 3aKmoYanuchb B
Hayane nepvoda. Tak, WONMb OTMETUNCA cpasy 4YeTblpbMs caenkamu obbemom cebiie $1 mnpg. —
KpyMHEenwen u3 HUX CTOMT HasBaTb nmpogaxy uHBectuuumoHHonm rpynnon UCP Wneu Lep6osuya 50%
rpynnbl «CTpoiraskoHcanTUHr» oueHovHo 3a $2,882 mnpa. Mokynatenem crana, npeanonoXuTenbHo,
CcTpykTypa «lasnpombaHka». BTopoi no BennunHe, ogHako BecbMa 6n1M3kor No CyMMe K Nnaepy caoenkon
cTana npopaxa xonguHrom Veon gonu B cBoem utanbsHckom CIT Wind Tre sa $2,867 mnpa., Takke
3aKn4eHHas B none.
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Ha pgaHHbIi MOMEHT pbiHOK M&A cTarHMpyeT nog BAVSIHUEM HEYCTOMYMBOW CUTyauuM Ha BHELUHUX
pblHKax. Takke HeraTMBHO CKa3bIBAaeTCA BMUSIHUE AHTUPOCCUMMUCKMX CaHKUUIW, KOTOpoe MpenaTcTByeT
aKTMBHOCTM POCCUICKUX Npeanpuatni 3a pyoexom. Cankuum, kotopble CLUA Beenun B aBrycte 2018 roaa,
y>Ke NpUBENnM K NageHuto kypca pybns o MuHumyma ¢ Hosi6pst 2016 roaa.

Ecnn makpoakoHOMUYeckasd CUTyauuss OCTaHEeTCA HEM3MEHHOW B Onwkanwme Mecsubl, a Kypc pyons
NpodOIKUT CHWXeHne, no utoram 2018 roga oxuaaetca cokpalleHne obbema pbiHka Ha 15-20% no
OTHOLLIEHWIO K Npeabiayliemy roay (oo $40-43 mnpa.).

[MepBoe mecTo B penTuHre otpacnen B ceHTsbpe 2018 roga 3aHaAnM, kak U B MPOLUSOM nepuoae,
CTPOUTENLCTBO U AeBenonMeHT ¢ 10 caenkamu Ha $801,2 MNH., ogHaKo AONSA oTpacny Bblpocna BecbMa
CyllecTBeHHO, cocTtaBuB 48,4% obbema pbiHka. KpynHenwen ns caenok ceHtabps crano npuobpeTteHne
kunpckon Riverstretch Trading & Investments (RT&l) y O1 Group Bopuca MuHua 61,2%-Hon gonuv B
komnaHum O1 Propeties Limited ¢ uenbto yperynmpoBaHusa gonra no kpeanty B MOCKOBCKOW KpeauTHOM
6aHke (MKB) oueHouyHo 3a $560 mnH. CymmapHas CTOMMOCTb CAENoK, 3adpUKCUPOBaHHbLIX B OTpacn B
ceHTAb6pe 2018 roga, yBenuumnacek B 15,6 pasa B roqoBoM cpaBHeHuW. [py aToM NUAEpPCTBO AaHHOW
oTpacnu oTMevaeTcsa Ha npoTskeHun Bcero |l keapTana.

Ha BTOpoe mMecTo no utoram MecsiLia Bbillen TpaHcnopT ¢ 4 caenkamu Ha $234,8 mnpa. (14,2% obbema
pbiHKa). KpynHenwen caenkon mecsua ctano npuobpeterne «Cl-TpaHcom» y « CUBYP xonguHra» 51%-
Hol gonu B «HedTexmmuuyeckoi TpaHcnopTHoW komnaHumy (HXTK) 3a $143,3 mnH. CymmapHas
CTOMMOCTb CAENOK B OTpACcnuM cHM3unachk Ha 39,2% no cpaBHEHMIO C aHanormyHbiM nepuogom 2017 roaa.
Ha TpeTbe MecTo no utoram nepuoga nogHsanacb foOblda MonesHbIX MCKOMaeMblX C OQHOW COENKOW Ha
$200 mnH. (12,1% pblHKa) — npuobpeTeHneM «Pycckoit MeaHOM KoMMaHuen» y amepukaHckol Freeport-
McMoRan u kaHagckon |G Copper ManmbbpKCKOro 30510TO-MeQHONOPUPOBOro MECTOPOXAEHUS B
XabapoBckoM kpae. Mo cpaBHeHMO C ceHTAbpeM npowrnoro roga ($35 MnH.) cyMMapHasi CTOMMOCTb
cOenok Bbipocra B 5,7 pa3a, 04HaKO MX KONIMYECTBO OCTanoCh NPEXHUM.

Ha 4yeTBepTOE MecTo B pelTuHre oTpacrnen 3a ceHTabpb 2018 roga nogHanMcb UHAHCOBbLIE MHCTUTYTHI,
Takke ¢ oaHow caenkou Ha $197,4 mnpga. (11,9% obbema pbiHKa). EQUHCTBEHHON 1 KpYMNHELLER CAEMNKOM
oTpacnu cTana nokynka kanyxckum « CoskombaHkom» 55% B 6aHke «PoceBpobaHk» oueHo4Ho 3a $197,4
MITH. YnCno e CcOenok Takke 0CTanoch MPeXxHUM.

Ha natom mecte okasanca TOK (aons pbiHka — 2,8%), ogHako v 3TOT pe3ynbTaT AOCTUMHYT B NepByto
oyepedb M3-3a €AMHCTBEHHOW 3a nepuop caenku, B xoge kotopoun «[lasnpom» npogan csok 71%-Hyto
nono B Typeukoin Bosphorus Gaz oueHoyHo 3a $46,5 mnH. MNpu 3TOM B ceHTAGpe npowinoro roga B
oTpacnu Gbina 3akroyeHa Takke TOSNbKO ofHa caerka Ha cymMmmy $6 MIH.

OTmMeTuM, 4TO B CEHTADOpe, kKak 1 B uone-asrycte 2018 roga, He Obino 3adukcMpoBaHo HU ogHon M&A
COENKN B TaKOW BaXKHOW oTpacnu, kak metannyprus. OgHako Xotmm obpaTtuTb BHUMAHUE HA HECKOSbKO
BaXXHbIX COOBITMIA COCTOSABLUMXCA B OTpacnm B ceHTsabpe 2018 roaga, koTopble No TOW UM MHOW NPUYMHE He
BOLLNM B CTAaTUCTUKY OGronneteHs. B yacTHOCTW, poccuiickve Tpengepbl npogykumn MHAycTpuansHoro
coto3a fJoHbacca (MCH) — PessiknHckun metkombuHaTt (PMK) n «CtaBcTanby nepewny nog ynpasneHuve
«las3-AnbsiHca», koTopbI cBsA3biBatoT ¢ Cepreem KypueHko. OfHako AaHHbIE akTUBLI ObNM nepefaHbl He
B COOCTBEHHOCTb, @ MOA OTBETCTBEHHOE XpPaHEHWe, Mo 3TOW NpUYMHE CAerka He Bowa B CTaTUCTUKY
6tonnetens. HIIMK cHuanna gonto B 6enbrunckom NLMK Belgium Holdings (NBH) ¢ 51% no 49%, npogas
Bymarn govepHen CTPYKType 3TOro XOnauHra Ans BO3MOXHOMN ONUMOHHOW nporpamMmbl. Caenka npoluna
no [OroBopeHHocTu ¢ Genbruiickon rockomnaHuen SOGEPA (Bnageet 49% NBH). OgHako B gaHHOM
Cny4yae CMeHbl KOHTPONUPYHIOLLEro akLmMoHepa He NPOM30LUNO, CAEMNKa UCKNIOYUTENBHO NpU3BaHa CHU3UTb
pucku ons 6enbruickmx aktueoB HIIMK B cnyyae BBegeHUS CaHKLMNA.

Ton-10 caenok ¢ ydacTuemM poCCUMCKMX KoMMaHui B ceHTsdpe 2018 roga Ha puc. 13.
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Puc. 13. Ton-10 cdenok ¢ y4acmuem pocculickux KomrnaHuii e ceHmsi6pe 2018 a.
Bbig00d:
Ha daHHbIl MmomeHm pbiHOK M&A cmazHupyem rnod enusHUeM Heycmou4yueol cumyayuu Ha 6HeWHUX
pbiHKax. Takxxe HeezamueHO cKa3bleaemcs 8/1USTHUE aHMUPOCCULICKUX CaHKUUU, Komopoe rpensmcmeyem
akmueHocmu poccutickux rpednpusmul 3a pybexom. CaHkyuu, komopsie CLUA esenu e agaycme 2018
200a, yxxe npueesnu K nadeHuro Kypca pybrss 00 MuHuUMymMma ¢ Hosibpsi 2016 2oda.

Ecnu makposkoHoMuYeckasi cumyauyusi ocmaHemcsi HeuaMeHHoU 8 bruxaliwue mecsubl, a Kypc pybns
rnpodosrmkum cHuxeHue, no umozam 2018 eoda oxudaemcsi cokpauwjeHue obbema pbiHka Ha 15-20% o
OMHOWEHU!o K rpedbidywemy 200y (00 $40-43 mnpd.).

Ucmoyruk: http://www.akm.ru/rus/ma/

4.7. AHanu3 6upxeBbIX cAernokK (KOTMPOBOK)

[aHHbI aHann3 Npou3BOAUIICS Ha OCHOBE AaHHbIX ToproB MockoBckon Gupxu (obpasoBaHa B gekabpe
2011 roga B pesynbTaTte CrAMSHUSA OBYX OCHOBHbIX POCCUMCKMX OupxeBbix rpynn — MMBBE u PTC) -
(http://moex.com/).

Ha dhoHA0BOM pbIHKE OTCYTCTBYIOT BUpXKEBbIE CAENKN (KOTUPOBKM) C akLMAMU OLLEHMBAEMOTO SMUTEHTA.

B pesynbtate aHanmsa wutoroB ToproB Ha MockoBckon ©Oupxe (http://moex.com/) He o6GHapyxeHo
MHcopmaumn o caoenkax (KOTUPOBKAX) C akLMsIMM KOMMAHUIN, CXOXMX MO CTPYKTYpe 1 MacwTtaby busHec ¢
OLEHMBAEMON KOMMaHWew, C yka3aHMeM HavMMEHOBaHWsi KOMMaHWW, OCHOBHbIX MapameTpoB CAENku u
XapaKTEPUCTUK (KONMYECTBEHHBIX U KAYECTBEHHbLIX NoKa3aTenen) KOMNaHniA Ha MOMEHT CAESKM.

4.8. AHanu3 BHebupxeBbIX CAENOK

[aHHbIN aHanu3 nNpom3BoAMNCs Ha OcHoBe AdaHHbIX 6asbl caenok M&A BronneteHs "PbIHOK CAUAHUI 1
nornoweHmn" nHgopmMaLmoHHoro areHTcTBa « AK&M» (http://www.akm.ru/).

B paHHoM 6ase caoenok He obHapyxeHa MHopMauusa O KOHKPETHbIX caenkax Ha BHeOMPXKeBOM pbiHKe C
akuMsMn  (QoNsiMM) UNU KOMMNAHUAMKU, CXOXWUX MO CTPYKType M macwTaby Ou3Hec C oueHMBaeMown
KOMMNaHuen, ¢ ykasaHMeEM HaMMEHOBaHUSI KOMMAHWA, OCHOBHbIX NMapameTpoB COENKU U XapaKTepuUcTuK
(kONMYECTBEHHBIX U KAYEeCTBEHHbIX NokasaTesnen) KOMNaHui Ha MOMEHT CAENKM.

4.9. O6wue BbIBOAbI

Bbigo0dhbi:
1. o umoeam 3 keapmana 2018 2o0a soccmaHO8IEHUE IKOHOMUYECKOU akmueHocmu rpodosrmkaemcs u
oxeambigaem WUPOKUU criekmp ompacrnel. BoccmaHaenueaemcsi u 6HympeHHUl Crpoc — Kak

nompebumernbscKul, mak U UH8eCMUUUOHHbIU.

2. Ha OaHHbIl momeHm pbIHOK M&A cmazHupyem nod enusiHueM Heycmou4ugol cumyayuu Ha 8HEUWHUX
pbiHKax. Takxe HeeamueHO cKa3bi8aemcs 8/IUSHUE aHMUPOCCULICKUX CaHKyUU, Komopoe rnpensmcmeayem

cTpanuma 48


http://www.akm.ru/rus/ma/
http://moex.com/
http://moex.com/
http://www.akm.ru/
http://www.akm.ru/

tel. +7(495) 229-49-71 RAMBLER Company

akmueHocmu poccutickux ripednpusmud 3a pybexom. CaHkyuu, komopsie CLUA esenu e ageycme 2018
200a, yxxe npusesnu K nadeHuro Kypca pybns 00 MuHumymMa ¢ Hosi6psi 2016 2oda.

Ecnu makposkoHomuYeckasi cumyauyusi ocmaHemcsi HeuaMeHHoU 8 briuxaliwue mecsubl, a Kypc pybns
rnpodosrmkum cHuxeHue, no umozam 2018 eoda oxudaemcsi cokpaweHue obbema pbiHka Ha 15-20% o
OMHOWEHUIo K rpedbidywemy 200y (00 $40-43 mnpd.).

3. Ha ¢oHOo80OM pbiHKe omcymcmayrom 6upxeebie cOesiku (KOmupo8KU) C akyusiMu OUeHUB8aeMo20
aMumeHma.

B pesynbmame aHanu3a umozoe mopaos Ha Mockosckol 6upxe (http://Imoex.com/) He ob6HapyxeHo
UHghopmayuu o coesikax (Komuposkax) C aKuusMu KOMMaHUl, CXOXUX 1o cmpykmype u macwmaby
busHec c oueHusaemol KomraHuel, C yKka3aHUeM HauMeHO8aHUSI KOMraHUul, OCHOBHbIX rapamempos
cOesikU U xapakKmepucmuK (KOIu4ecmeeHHbIX U Ka4yeCcmeeHHbIX rokasamersneli) koMmnaHul Ha MOMeHm
coenku.

4. B docmyrnHbIX UCMOYHUKax He ObHapyxeHa UHGopMayusi 0 KOHKPEMHbIX cOesikax Ha 8HebuUpXeeoMm
PbIHKE C akuyusmu (donsimu) uslu  KOMMAaHUSIMU, CXOXUX 10 cmpykmype u Macwmaby 6usHec ¢
oueHusaemol KomraHuel, C yKazaHUeM HauMeHO8aHUS KOMMaHUl, OCHOBHbIX rnapamempos cOenku u
Xapakmepucmuk (KOJIU4eCmBeHHbIX U Ka4eCmBeHHbIX okKasamereli) KoMrnaHul Ha MOMeHmM COesIKU.

5. B pe3ynbmame nposedeHHO20 aHasnu3a pbiHka 06bekma OUEHKU He 8bisierieHbl aHHble 1-20 YposHs u
2-20 YposHs s oueHku obbekma oueHku rno MexdyHapodHoMmy cmaHlapmy chuHaHco8ol om4yemHocmu
(IFRS) 13 «QueHka cripasednueol cmoumMocmu», 8 4Yacmu HabrodaeMbiXx KOMUpPOBOK (COesioK) u
8Hebupxxesbix cOeNloK C akyusMu ouyeHusaemozo Obujecmea U aHario2UYHbIX KOMMaHul, CXOXUX MO
cmpykmype u macwmaby 6usHeca.
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V. METOOOJIOMMA OLIEHKA

5.1. O6Lwwme nonoxeHus

B cootBeTcTBUM C TpeboBaHusmu GenepansHOro ctaHgapTa oueHkn «ObLume NOHATUSA OUEHKU, Nnoaxoabl
n TpeboBaHus Kk npoeedeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [pukasom MwuHucTepcTBa
3KOHOMMYecKoro passutus Poccuinckon depepaunmm (MuHakoHompassutus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NOAXOA4AMU, UCNONb3YEMbIMU NPU NMPOBEAEHMMN OLEHKN, SABMAKTCA CPABHUTEMBHbIN,
[OXOAHbIN N 3aTPaTHbIN.

B cooTtBeTCcTBMM € nonoxeHusamu MexagyHapogHoro cTtaHgapta guHaHcoBow oTdeTHocTu (IFRS) 13
«OueHka cnpaBefnMBOM CTOMMOCTU» OCHOBHbIMM MOAXOL4AMU K OLEHKE SBMSTCA PbIHOYHBIA, JOXOAHbIN
W 3aTpaTtHbIn nogxogbl. B uenom obwime nogxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He npoTuBopevaT
Apyr opyry.

5.2. O6LmMe NOHATUA OLIeHKHN

B cooTtBeTcTBUM C TpeboBaHusiMmM PeaepanbHOro ctaHaapTa oueHkn «ObLwme NoHATUSE OLIEHKU, NOAXOAbI
n TpeboBaHusa Kk npoegeHuto oueHkn (PCO Ne 1)» K 0O0BbEKTY OLEHKM OTHOCATCA OOBEKTBI FPaXXaaHCKMX
npas, B OTHOLLEHUN KOTOPbIX 3aKkoHoAaTenbcTBOM Poccuiickon degepaumm ycTaHOBNEHa BO3MOXHOCTb UX
y4acTtusi B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHuam degepanbHoro ctaHgapTta oueHkn «OueHka dusHeca (PCO Ne 8)» noa
OM3HecoM noHMMaeTCd npeanpuHMMaTenbckas [OeATenbHOCTb OpraHu3auuu, HanpaBneHHasd Ha
n3BnevyeHne 3KOHOMUYECKMX BbIrOA.

LleHa — 3TO geHexHasa cymma, 3anpalumBaemasi, nperaraemas unu ynnadmpaemasi yydacTHUKamu B
pesynbTaTe COBEpLUEHHOW UMK NpeanonaraemMon caenku.

CTtoMMoCcTb 06 bEeKTa OLLEHKN — 3TO Hanbornee BeposaTHasa pacyeTHas Benu4yvHa, onpegeneHHas Ha gaty
OLEHKM B COOTBETCTBUM C BbIOpPaHHLIM BUOOM CTOMMOCTM corfacHo TpebosaHusm ®PeagepanbHOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctonmocTtu (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, kKoTopas Obina Obl nomyvyeHa npv Npofake akTvBa UK ynradeHa
npu nepegjave obs3aTenbcTBa MNpuM NpoBeeHMM onepauum Ha [J0OpOBONbHOM OCHOBE MeXay
yyacTHMKaMU pbiHKa Ha gaTty oueHku (MexagyHapogHbli cTaHdapT dwuHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBenMBON CTOMMOCTU®).

CtonmocTb 6mu3Heca — cornacHo TpeboBaHusm degepanbHoro craHgapTa oueHkn «OueHka BusHeca
(PCO Ne 8)» aTo Haubornee BeposiTHas pacyeTHas BENUYMHA, SABMSOWAACA OEHEXHBIM BbIpaXXeHUeEM
3KOHOMMYECKMX BbIrO4 OT NpeanpuHNMaTenbCKon AeaTeNbHOCTb OpraHn3anmm .

UtoroBas BenuuumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, pacCyMTaHHas MpuM UCMOSIb30BaHMU
MOAXOOOB K OUEHke U OOOCHOBAHHOIO OLEHLUMKOM corracoBaHus (0600ueHns) pesynbTaTos,
NONy4YeHHbIX B pamMKax NpUMEHEHNST Pa3NUYHbIX NOAXOLO0B K OLIEHKE.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOAO0B OLEHKM, 00beanHEHHbIX obLen meTtogonornen. Meton
npoBedeHns1 OLEHKN 0OBbeKkTa OLEHKM — 3TO MocneaoBaTenbHOCTb Mpoueayp, No3Bonswlwas Ha OCHOBe
CYLLLECTBEHHOW ANnsl JaHHOro metoAda WHdopmMauum onpedenntb CTOMMOCTb OObekTa OLEHKM B pamKax
OOHOrO M3 NOAXOA0B K OLIEHKE.

[aTta onpepeneHusi CTOMMOCTM OGbeKTa OLEeHKU (AaTta npoBeAeHUS OLEeHKWU, JaTa OUeHKU) — 3TO
Aarta, No COCTOSHMIO Ha KOTOPYHO onpeAerieHa CTOMMOCTb 06bekTa OLEHKU.

MHdopmauma o cobbITvaX, Npou3oliefmx nocre AaTbl OLUEHKW, MOXeT ObiTb uMcnonb3oBaHa Ans
onpegerneHns CTOMMOCTU OObeKkTa OLUEHKW TOMbKO ANs MOATBEPXKOEHWUS TEeHAEHUMN, CMOXUBLUMXCHA Ha
JaTy OLEeHKX, B TOM criyyae, Korfa takas uHopmauus COOTBETCTBYET CMOXUBLLUMMCH OXUOAHUAM pPblHKa
Ha JaTy OLEHKM.

[onyweHne — npegnonoxeHuwe, nNpUHMMaeMoe Kak BepHOe U Kacawlleecs ¢akToB, YCrOBUA WK
0BCTOATENbCTB, CBA3AHHBIX C OOBLEKTOM OLEHKU WM MOAXOO4AaMU K OLEHKe, KoTopble He TpebyioT
NPOBEPKU OLIEHLLMKOM B MPOLECCe OLIEHKM.

OGbeKkT-aHanor — O00BLEKT, CXOAHbI OOBLEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuaribHbIM,
TEXHUYECKUM U OPYTMM XapakTepucTukam, onpeaensitoium ero CTouMocTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

5.3.1. Obwee onucaHMe MNOAXOOAOB U METOAOB OLEHKA B COOTBETCTBMM C MOJIOXKEHUAMU

MexayHapogHoro crtaHgaprta duHaHcoBon ot4yeTHocTu (IFRS) 13 «OueHka cnpaBepnuBoOM
CTOMMOCTU» -

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTCs Cymma,
KoTopas noTpeboBanach 6bl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOBHOCTY akTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNs).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKynaTerib Kak y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarolwmii ConoCcTaBMMON MOMb30W, C y4ETOM MoparnbHOro msHoca. lMpuumHa
3TOro 3aKr4aeTcs B TOM, YTO NOKynaTesb Kak y4aCTHUK pblHKa He 3annatun Obl 3a akTMB cymmy GonbLue,
4YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOBGHOCTb [AHHOrO akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebs  manyeckoe yxyaweHue, (OyHKUMOHANbHOE (TEXHOMOrNYecKoe)
yCTapeBaHMe N IKOHOMUYecKoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
M3HOC B LENsX MOArOTOBKM U NpeAcTaBneHms (hMHaHCOBOW OTYETHOCTM (pacnpeferieHne MCTopu4eckon
CTOMMOCTWN) WM HanoroBbiX Uensax (MCnonb3oBaHMe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLEeHUsI MCMONb3yeTcs Afsl OLEHKA CrnpaBensiMBon
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpblE MCMOMb3YTCA B KOMBUHaLUUKN C APYrMMU akTUBamMu Unu c
OPYrMMU akTMBamm 1 06a3aTensCcTBaMu.

PbiHO4YHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WMCMONb3YHTCA LUeHbl U
apyras ymecTHasi MHQOpMauus, reHepvpyemas pbIHOYHbIMW OMnepauusMm C  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMWM) akTuBamu, o00a3aTeNbCTBAMWM WNU FPYMNON aKTUBOB U
00s3aTenbCTB, TaKoW Kak busHec.

B meTogax oueHKu, COBMECTUMBIX C PbIHOYHBIM NMOAXO0A0M, HYaCTO UCMOJIb3YHTCA PbIHOYHbIE MHOXUTENN,
BO3HUKaOLIME W3 KOMMSIEKTA COMOCTaBMMbIX Mokasatenen. MHoxXuTenu MOTyT HaxoguTbCA B OOHUX
onanasoHax C AgpyrmMm  MHOXWUTenem no KaXxXaomMy COonoCtaBMMOMY NOKasaTesnto. Ona Bbl60pa
Hagnexawero MHOXUTEIA 3 ananasoHa TpeGyeTCH MCnoJsib3oBaTb CyXAeHue C y4eTOM Ka4veCTBEHHbIX U
KONMn4eCTBEeHHbIX d)aKTOpOB, cneumd)vlqecmx Ana OUeHKN.

MeToOpbl OLEHKM, COBMECTUMBIE C PbIHOYHBIM  MOAXOAOM, BKMOYaAOT MaTpUYHOE LieHoobpasoBaHue.
MaTtpuyHoe ueHooObpa3oBaHMe — 3TO MaTeEMaTUYECKU METOA, UCMONb3yeMbli NPENMYLLECTBEHHO OIS
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBBLIX WMHCTPYMEHTOB, TakMX Kak [OOMroBble LEHHble Oymaru, He
OCHOBLIBasICb NMLLb Ha KOTMPYEMbIX LiEHaX Ha ONpedeneHHble LeHHble Bymarun, a ckopee Ha OTHOLUEHUN
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

LoxodHbit nodxo0d. [JoXoAHbIN NOAXOA K OLEHKE — 3TO MoAxXod Npu KoTopom ByayLine cymmbl (Hanpumep,
MOTOKM AEHEXHbIX CPEACTB U AOXOA4bl U pacxofbl) Npeobpa3oBbIBAIOTCA B €4MHYI0 CYMMY Ha TEKyLUWA
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHnn JOXOLHOIMO Noaxo4a OLeHKa crpaBeasiMBomn
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHMM Takmx Oy4yLLuX CyMM.

MeToabl OLeHKN [OXOAHBIM NOAXOAOM BKITHOHAIOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

(b) Mogenu oueHku onuuoHa, Takue Kak dopmyna bnaka-lLloynca-MepToHa unu GuHomuanbHasi Mogernb
(To ecTb CTpyKTypHasa Modernb), KOTOpble BKMOYaOT METOAbl OLEHKM MO NPUBEOEHHON CTOMMOCTU M
OTpaXkatoT Kak BPEMEHHYIO, TakK U BHYTPEHHIO CTOMMOCTb OTMLIMOHA;

(c) meTon OMCKOHTUPOBAHHLIX AEHEXHbLIX MOTOKOB, KOTOPLIA UCMONb3yeTCa AN OLEHKM crnpaBensinsBoi
CTOMMOCTU HEKOTOPLIX HeMaTepuarbHbIX aKTVBOB.

5.3.2. O6lee onucaHMe MNOAXOA4OB W MeTOAOB OLEHKM B COOTBETCTBMU C MNOJSIOXEHUAMMU
denepanbHbIX CTaHOAPTOB OLIEHKU

Mpn npoBedeHUM HACTOSILLEN OLEHKM BbllLeyKa3aHHble MNoAXoAdbl K OLeHKe crpaBegsIMBoi CTOMMOCTU
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBE MonoxeHuin depepanbHbiX CTaHOApPTOB
OLIEHKM, LEVCTBYIOLLMX Ha JaTy NPOBEAEHUS OLIEHKN M COOTBETCTBYOLLMX BUOY OOBbEKTa OLIEHKN.

[doxoAaHbIN nogxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHbLIX Ha
onpegeneHnun oxunaaemMbix JOXOA0B OT 06bekTa OLEHKM.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxogHblin noaxoa
NpUMeHsieTcsl, Koraa CylecTBYeT A0CTOBepHas MHdopmauus, No3Bonsowas nporHo3vposaTb byayuine
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CrMOCOOEeH MNPUHOCUTb, a Takke CBs3aHHble C ODOBLEKTOM OLEHKU
pacxogbl. Mpn NpUMEHeHNN OOXOAHOro MoAxo4a OUEHLUMK onpeaenseT BenuuMHy Oyaywmx OoxodoB u
pacxofoB U MOMEHTbI MX MONyYeHus.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
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pamMKax AOXOAHOro MoAXoAda OLEHLUMK onpeaensieT CTOMMOCTb OObeKTa OLEHKM HAa OCHOBE OXuOaeMmbiX
OyaywmMX [OEHEXHbIX MOTOKOB MMM WHbIX MPOrHO3HbIX (OMHAHCOBLIX MoKasaTenen LesTenbHOCTU
opraHusauum, Begyluern 61u3Hec (B YaCTHOCTU, NPUGLINN).

lpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHuUsi OUEeHKU
0bbekmoes oueHku 00xodHo20 Modxoda, OUeHUWUKY 8 coomeemcmaeue ¢ mpebosaHusmu PedeparbHO20
cmaHOapma oueHku «OueHka 6usHeca (O®CO Ne 8)» cnedyem npousgecmu roamanHbll aHanus u
pacyemsl coeriacHo MemodosiI02uu OUEHKU, 8 YacmHOCMu:

a) BblbpaTb MeTogd (MeToAbl) NMPOBEeAEeHWsI OLEeHKM OObekTa OLEHKKM, CBS3bIBAKOLIMA (CBA3bIBAOLLME)
CTOMMOCTb OOBEKTa OUEHKM U BEenUYMHbI OyayliMx OEeHEeXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MokasaTenu OesTenbHOCTW,
oXupawumecs B pacyeTe Ha BNOXEHUA COOGCTBEHHUKOB (COOGCTBEHHbIM kanutan). PacyeT MoxeTt
OCYLLECTBMATLCA Yepe3 MpPOrHo3Mpyemble AeHEeXHble MOTOKM UMW WHble MoKasaTenu AeATenbHOCTU B
pacyeTe Ha BIIOXEHWUs1 BCEX MHBECTOPOB, CBA3AHHbLIX HA AaTy MPOBEAEHUS OLEHKM C OpraHusauuven,
BeayLlen 6usHec (MHBECTUPOBAHHbIV KanuTan), CTOMMOCTb COBCTBEHHOMO Kanutana onpegensdercsa ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN [OEHEXKHbIX MOTOKOB WM MHbIX MPOTrHO3HbIX (QMHAHCOBLIX MNOKa3aTenen
OesTenbHOCTU OpraHu3auun, BegyLlen 6usHec);

0) onpeaennTb NPOAOIPKUTENBHOCTL NEPMOAA, HAa KOTOPbIA OyAeT MOCTPOEH MPOrHO3 AEHEXHbIX NMOTOKOB
UM MHbIX (OMHAHCOBBLIX roOKasaTenen AeATenbHOCTU oOpraHu3auuu, Bepylien ©Ou3Hec (MPOrHO3HbIN
nepvogd). NpoJomKMTENbHOCTE NPOrHO3HOMO MEpPMoAa 3aBUCUT OT OXMAAEMOro BPEMEHW LOCTUMXKEHMUS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLEeHKe JOIMKHO coaepKaTbCa 0OOCHOBaHUE NPOAOIMKUTENBHOCTM Nepuoaa NpOrHO3NpPOBaHUS;
B) Ha OCHOBe aHanu3a WHdopmaumMm 0 OesTenbHOCTU opraHv3auuu, Begyllen busHec, KoTopas Benachb
paHee B TedeHne penpe3eHTaTUBHOrO nepuoda, PacCcMOTPEeTb MaKPOIKOHOMUYECKME W OTpacreBble
TEHAEHUMM WU MNPOBECTM MPOrHO3NPOBAHWE [AEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (PUHAHCOBLIX
nokasaTtenen AesTenbHOCTU TakOW OpraHusauumm, UCNONb3yeMblX B pacyeTe COorfacHo BblIGpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;
r) onpeaennTb CTaBKy OAMCKOHTUPOBAHUA U (MNn) CTaBKY Kanutanusaumm, COOTBETCTBYHOLLYHO BbIGpaHHOMY
MeToay NPOBEAEHUSA OLEHKN 0OBEKTA OLIEHKN.
PacueT cTaBku kanMTanmsaumm, CTaBkiM JUCKOHTUPOBAHNSA AOIMKEH COOTBETCTBOBATL BbIOpaHHOMY MeToay
npoBedeHUs OLeHKU OObeKkTa OUEHKM U BuAy [OEHEXHOro MnoToka (MnM MHOro MNoTOKa [OXO40B,
NCNONIb30BaHHOIO B pacyeTax), a Takke y4YuTbiBaTb OCOOEHHOCTU MOCTPOEHNS OEHEXHOrO MOTOKa B 4acTu
ero UHMNAUMOHHON (HOMWHAMbHLIA UMW pearbHblA AEHEXHbIN MOTOK) U HanoroBow (4OHaMNoroBbIn UMK
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;
4) ecnu Obin BbIOpaH OAMH U3 METOLOB NPOBEAEHUSI OLIEHKM 0ObEKTa OLEHKM, NPY KOTOPbIX MCMONb3YyeTcs
OVCKOHTUPOBaHWE, OnpeaennTb NOCTIPOrHO3HY0 (TEPMUHArbHYH) CTOUMOCTb.
MocTnporHo3Haga (TepMuHarnbHasi) CTOMMOCTb — 3TO OXugaemasi BeNimimHa CTOMMOCTU Ha JaTy OKOHYaHMs
NPOrHO3HOro Nepuoaa;
€) MPOBECTU pacyeT CTOMMOCTM CODCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutarna opraHusauuu, BegyLien
OM3Hec, C y4eTOM CTOMMOCTU HEONepaLMOHHbIX akTUBOB U 0693aTeNbCTB, HE MCMONb30BaHHbLIX paHee npu
HOpMUPOBAHNN OEHEXHBIX MOTOKOB, MMM MHBIX (PMHAHCOBLIX NMokasaTenen OeATeNbHOCTM OpraHm3auuu,
BeayLLen 6usHec, BbIbpaHHbIX B paMKax NPMMEHEHNs1 JOXOAHOro NOAXOAa;
) NPOBECTN pacyeT CTOMMOCTM OOBbEKTA OLEHKN.
Peanu3sayusi d0xo0H020 No0xo00a K oueHKe 803MOXKHa C UCIMOoJIb308aHUeM credyruux Memodos.
Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oObEKTa OCHOBaH Ha onpeaeneHum
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOAHHOIO [OXO0Aa, MPUMHOCMMOIO OOBLEKTOM OLIEHKW; CTaBKU
Kanutanusauum [oxoda, XapakTepu3yloLled pPUCKU MOMyYEeHUs MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTbIBAETCA Kak OTHOLUEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 40XO4a NOCTOSAHHBIN UMK FIMHENHO YBENMYMBAIOLLMIACSA (C OOMHAKOBOWN UHTEHCUBHOCTBIO);

e pUCKA MOMyYeHWss [Joxoda MOCTOSHHbI WM JIMHEWHO yMeHblualowmecs (C  OAMHAKOBOM

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEMOro cpoka MoSlyYeHUs MOCTOSIHHOrO [oXo4a B CTaBKy Kanutanvsauuu
MOXET BBOOMTbCSA MOMpaeka, onpegensiolias HOpMy Bo3BpaTta kanuTtana (mMogenb WHByga; mopernb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi JaHHOro MeTofa OCHOBaHa Ha NMpuHUune
OXWuaaHus,, B COOTBETCTBMU C KOTOPbIM CTOMMOCTb OObEeKTa OLIEHKM paBHa TeKyllelh CTOMMOCTM
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYAS BbIPYYKY OT NPOOAXU HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
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O6nacTbio NpMMEHeHVA MeToAa ABMSETCA OLeHKa akuui (fonen) eNCcTBYOLWMX NpeanpusaTuid B cryvae,
korga 6Oygylime nOTOKM [OXOO0B HepaBHOMEpPHbl. HepaBHOMEPHOCTb MOTOKa AO0XO0O40B  MOXET
onpeaenaTbCcs cneayrLwmumm akTopamu:

e yBenuuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e OOBLEKTMBHBLIM MH(AALUMOHHBIM POCTOM LiEH Ha NPOAYKLMIO U U3AEPXKKY;

e [puBrEYEHNEM 1 BO3BPATOM 3aeMHbIX CPEACTB;

e  Hanuunem KanutanbHbIX BIIOXXEHWI B OCHOBHbIE NPON3BOACTBEHHbIE (HOHAbI.

B uenom meToguueckue noaxodbl K peanu3aumyM OOXOOHOrO Mnoaxoda B yKasaHHbix PepepanbHbix
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBenMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.

3aTpaTHbIn nMoAxoAd — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OObekTa OLEHKM, OCHOBAaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaMMbIX A5 BOCCTAHOBMNEHUS MO0 3amMelleHns o6bekTa OLEHKU, C Yy4ETOM
€ro u3Hoca u yctapesaHuM.

Ycnosus npumMeHeHuUsi cpasHumesibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). BaTpaTHbIn noaxon
NPUMEHSIeTCs, KOrda CyLecTBYeT BO3MOXHOCTb 3aMeHWUTb OOBLEKT OLEHKU ApYrMM OBbeKkToM, KOTOpbIi
nmbo sIBNSAETCA TOYHOWM Konuew oObekTa oueHKU, NMbo MMeeT aHanornyHele nonesHble cBorcTea. Ecnn
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSI3U C  (PU3NYECKUM COCTOSIHUEM,
(PYHKLUMOHAmMNbHBIM UM 3KOHOMWYECKUM YCTapeBaHWeM, Mpu MPUMMEHEHMM 3aTpaTHOro noaxoga
HeOOX0AMMO yYNTbIBaTb M3HOC U BCE BUAbI yCTapeBaHWU.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamkax 3aTpaTHOro Noaxoda OUEHLLMK onpefensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE CTOMMOCTU
npyvHagnexawux opraHv3auun, Begylien OusHec, akTMBOB WM MPUHATbIX 00sidaTtenscTB. [lpumeHeHue
3aTpaTHOro MOAXOA4a HOCUT OrpaHWYEHHbIA XapakTep W AaHHbIA MOAXOH, Kak NpaBuio, NpuMMeHsieTcs,
Korga npubbinb U (MnK) AEHEXHbIN NOTOK HEe MOTyT ObITb JOCTOBEPHO onpedenieHbl, HO Npy 3TOM AOCTYMNHa
JocToBepHas nHgopmaumsa ob akTmBax n oba3aTenbcTBax opraHnsaunm, BegyLlen busHec.

Mpn ncnonb3oBaHMKM 3aTpaTHOro NOAxXo4a KOHKPETHbIM MeTond MNpOoBedeHWs OLEHKU ODbekTa OLEeHKU
NMPUMEHSIETCA C Y4YeTOM OXWOAHWA OTHOCWUTENbHO MEPCNEKTUB OeATEeNbHOCTM OpraHmMsauun (Kak
AEVCTBYIOLLAs UNK Kak NuKkBMaMpyemas).

B cnyyae Hanuuusa npeanocbiniki NUMKBMAALMW OpraHvM3aumy, Bepylien OGusHec, CTOMMOCTb obObekTa
OLEeHKM onpefensieTcsi kak YncTas Bblpy4yka, nonyvyaemasi nocrne peanvsauny akTMBOB TaKoW opraHu3aumm
C y4yeTOM MOralleHuNsi MMEKLLENCs 3aJO0fMKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTUBOB
N NpekpalleHnem OesTenbHOCTU opraHusauum, Begyluen busHec.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCMO0J/Ib308aHUEM Memo0o8 rpoeedeHUs OUEHKU
obbekma oueHKU 3ampamHo20 nodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebogaHusmu PedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (PCO Ne 8)» crnedyem npoussecmu noamarnHbili aHanu3 u
pacyemal coenacHo Memodosio2uu OUEeHKU, 8 MOM Hucrie:

a) U3yunTb 1 NPeaCcTaBUTb B OTHETE COCTaB akTMBOB M 06A3aTenbCTB OpraHv3aunm, BeayLien busHec;

0) BbISIBUTb CMeLManM3MpoBaHHbIE W HecneunanmanpoBaHHble akTUBbLI OpraHvM3auuu, Begyllen GusHec.
CneumnanuavpoBaHHbIM aKTVBOM MPU3HAETCS akTUB, KOTOPbIA HE MOXET ObITb NPOAaH Ha PbIHKE OTAENbHO
OT Bcero ©OM3Heca, 4acTbid KOTOPOrO OH SBMASIETC, B CWIY YHMKanbHOCTW, OOYCNOBNEHHOW
crneunannsmMpoBaHHbIM  XapaKTepoM, Has3Ha4YeHUeM, KOHCTPYKUMEW, KOHdurypauven, COCTaBOM,
pasMepoM, MeCTOMOSIOKEHMeM U1 Apyrumym  cBowcTBamu  aktmea.  OueHwmky  Heobxogumo
npoaHanuaMpoBaTb CMneuManu3npoBaHHble akTMBbl Ha MNPeAMeT HamnuuuMsi Yy  HUX  MPU3HaKoB
3KOHOMUWYECKOr0 YCTapeBaHUs;

B) paccyMTaTbh CTOMMOCTb akTUBOB M 0653aTenbCTB, a Takke, B Crlyyae HeobXxoAnMOCTH, LOMNOSHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHATOM METOAOSIOTMEN NX pacyeTa;

) NPOBECTUN pacyeT CTOMMOCTU 0GBbEKTA OLLEHKM.

Mpn onpegeneHWnM CTOMMOCTM OOBbEKTA OLEHKM B paMKkax MPUMEHEHMSI KaXOoro U3 MCNosib30BaHHbLIX
METOAOB MNpPOBEedEeHNs OLUEHKN OObekTa OLEHKM OUEHLUMK [OIDKEH YCTaHOBUTb U 0BOCHOBaTb
HeOOXOAMMOCTb BHECEHMS UCMOMb30BaHHbIX B pacYeTax KOPPEKTUPOBOK U NX BENTUYUMHY.

Peanusayusi 3ampamHo20 nodxoda K oueHKe 6u3Heca 803MOXXHa C UCMOJIb308aHUeM criedyroujux
mMemodoe:

Memod ckoppeKkmupo8aHHbIX YuCMbIX akmugos. B cOOTBETCTBUM C 4aHHbIM METOAOM CTOMMOCTb NakeTa
akuui (gornen B yCTaBHOM KanuTtarne) onpefensercs kak pasHOCTb MeXdy CYMMapHOW CTOMMOCTBIO €ro
aKkTMBOB (OBOPOTHLIX U BHEOOOPOTHLIX) U 06S3aTENbLCTB NPEANPUATUS.

O06nacTbio NPUMEHEHUSA AaHHOTO METOAA SABMNAETCH OLEHKa akuui (Gonen) B crneayoLwmx criyyasix:

e [pM OLEHKe akuui (gonewn) OEeNCTBYIOLLEro Npeanpusitusi, KOTOpoe He MpeKkpaTuT CBOW OCHOBHOM
pod LEeATENbHOCTW, MpodaB WMMEKLMECH aKTUBbLI ANS 3aMELLEHMS UX HOBbIMW aHamnornyHbIMM
(NpuMepoM TakuMx NPeanpUsSTUn SBNSAOTCA (OUHAHCOBLIE YyNpaBnsowmne KoMnaHum — UHaHCOBO-
NPOMBILLMEHHBIE TPYMMbI; XONAWHIN);
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e PV OUEHKE aKuMn (gonen) [EencTByloWero npeanpusatus, kotopoe obnagaeT TakuMu
KanuTanbHbIMA  aKTMBaMW, WHBECTULMOHHAs MpUBMEKaTenbHOCTb KOTOPbIX B OTpbiBE OT
NPON3BOACTBEHHO-COBLITOBBIX MPOLIECCOB KpalHEe HWU3Ka, HO LEHHOCTb (He CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOUMOCTb NpeanpuaTust Kak AeicTByoLWwero (MpUMepoM Takux NpeanpusaiTiin
MOFYT CMYXWTb KPYMHble U CpefHWe NPOMbILLNEeHHbIe NpeanpusiTUsi, PacrnonoXeHHble B pernoHax
Poccum n nmerowme cyLecTBeHHbIE KanuTanbHble akTuBbI).

Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C OaHHLIM METOAOM CTOMMOCTb NMakeTa akuuin
(oonen B ycTaBHOM Kanutane) onpefensieTcs kak [OXO4 OT peanusauum npouenypbl NUMKBuaauum
npeanpustus. Metoa NMKBMAAUWMOHHOM CTOMMOCTU OTpaXkaeT CUTyaLuilo MpekpalleHus OesTerlbHOCTU
obuiectBa 6e3 Havana HoBoW AesTeNbHOCTU. JIMKBMOALNOHHAS CTOMMOCTb aKTUBOB paccYuTbiBaeTCs:

e KaK pasHOCTb MKBMAALMOHHOM CTOMMOCTWU aKTMBOB (CTOMMOCTb aKTMBOB NpW peanusauum ux B
CPOKM MEHbLUME, YeM OOblYHble CPOKM SKCMO3ULUWM aHanorMyHbIX OOBLEKTOB) M 3aTpaT Ha
NUKBMAALMIO;

e  Kak pa3HOCTb UX CTOMMOCTU M 3aTpaT Ha NUKBUOALMIO.

O6nacTbio NPMMEHEHUS OAaHHOrO MeToa SBNSETCA OLEeHKa akumi (Qonen) B cnegyroLwmnx cnyyvasx:

e pV OLIEHKE aKuuUi (JOnern B YCTaBHOM KanuTtane) npeanpusitus, KOTOPoe MOXET ObiTb NOABEPrHYTO
NPUHYAUTENBHON NUKBMAAUMM B COOTBETCTBUM C CYLUECTBYHOLMM 3aKOHOAATENbCTBOM (NEpBbI
BapuaHT pacyeTa NIMKBUOALNOHHOW CTOMMOCTU aKTUB);

e TpPM OUEHKE akuum (gonem B YCTAaBHOM KanuTane) npeanpusiTuii, WUMEKLWMUX aKTMBbI,
WHBECTULIMOHHAs NpPUBNEKaTeNbHOCTb KOTOPbIX He 3aBUCUT OT chneuudunyeckux ocobeHHocTeln
NPOV3BOACTBEHHO-COBLITOBON AEeATEeNbHOCTU, Mpu 3TOM (OHAOOTAAYa [AaHHbIX akTMBoB (Mpu
CYLLIECTBYIOLLIEM WUCMOMb30BaHNM) HU3Ka (BTOPOW BapuaHT pacyeTa MKBUOALMOHHOW CTOMMOCTMU
aKTMBOB — [OOPOBONbHAS NMKBMOALMUS).

B uenom meToamyeckMe Noaxodbl K peanusaumy 3atpaTHOro nogxoda B ykasdaHHbIX PepeparnbHbix
CTaHgapTax oueHkn u MexagyHapogHom cTaHgapte duHaHcoBom otyeTtHocTn (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbLIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUM OOBLEKTA OLEHKM C aHanornMyHbIMM OObEKTaMW, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUus O LeHax CAEnNokK C HAMMW.

Ycrnosusi _npUMEHeHUs1 _cpasHUMmesibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBHBIN (PbIHOYHBIN) NOAX0n MPUMEHSIETCS, KOraa CyLleCcTBYeT OOCTOBEpHasi U AOCTyMNHasi Onis
aHanusa uHdopmMmaums o LeHax U XxapaKTepucTMkax 00 beKToOB-aHanoros.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgapta oueHkm «OueHka busHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxofda OLEHLUUK onpedensieT CTOMMOCTb akuuii, naes, ONEN B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMIMJIEKCa Ha OCHOBE WHOpMauuM O LieHax cOenok c
akumMsiMn, nasiMm, OONsSIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
opraHM3auuii-aHanoroB C Y4eTOM CpaBHEHMS1 (OUHAHCOBLIX W MPOU3BOACTBEHHbLIX MoOKasaTenen
OEeSATENbHOCTN OpraHn3aLMin-aHanoroB 1 COOTBETCTBYIOLLMX NOKasaTernen opraHM3aunm, BegyLien usHec,
a Takke Ha OCHOBe LEHOBOW WHGOpMauMM O Npeablaylwux caenkax c akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKNaO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHu3auum, BegyLien busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auusi, OCyLLeCTBNsOWas OeATEeNbHOCTb B TOW e OTpacnu, Y4TOo M OopraHusauus, Begylias
OusHec;

0©) opraHusauusi, cxogHas C oOpraHu3aumen, OM3HEeC KOTOpPOW OLIEHMBAETCsl, C TOYKM 3peHus
KONIMYECTBEHHbIX U Ka4EeCTBEHHbIX XapaKTePUCTUK, BIIUSIIOLLMX HA CTOMMOCTb OOHEKTA OLIEHKMN.

lNpu onpedeneHuu cmoumocmu O0bbEKMa OUEHKU C UCMOb308aHUEM Memod08 npo8edeHuUs OUEHKU
obbekma OUEHKU cpasHUmMesibHo20 ro0xoda, OUEHWUKY 8 coomeemcmeue ¢ mpebogaHusmu
®eldeparnbHozo cmaHOapma oueHku «OueHka 6usHeca (OCO Ne 8)» crnedyem npouzsecmu nosmarHbil
aHanus u pac4Yemsl coanacHo MemoOosio2uu OUEHKU, 8 HaCmHoCMu:

a) paccMOTpeTb MOMOXEeHWe opraHusauun, Bedyllen OusHec, B OTpacnm UM COCTaBUTb CMMCOK
OpraHu3auun-aHanoros;

0) BbIOpaTb MynbTUNNUKaTOPbl (KO3MMULMEHTLI, OTpaXalolMe COOTHOLIEHME Mexay UeHOW U
nokasaTtensamMu AesTenbHOCTM OpraHu3auuun), KoTopble OyayT MCMONb3oBaHbl OMfsi pacydeTa CTOMMOCTU
o6bekTa oueHKU. BeiGop MynbTMNNMKaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectn pacder ©0asbl (100 npoueHTOB cobcTBeHHoro kanutana wunm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHuss MynbTUMIIMKAaTOPOB MO OpraHusauusiM-aHanoram ¢
y4eTOM Heo6XoaUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKU Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NMpoM3BOOUTCA Ha OCHOBE MHAOpMauun No ABYM U Gonee opraHu3auusiM-aHasnoram, OUEHLLMK
OOMKeH NpoBecT! 0O0CHOBaHHOE COrNacoBaHMeE NOSyYEHHbIX Pe3ynbTaToB pacyeTa;
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) NpOBECTM pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
Ou3Hec, nNyTeM YMHOXEHUS  MyMbTUNNuKaTtopa Ha  COOTBETCTBYHOLWMA  (DUHAHCOBLIN UK
NPOVN3BOACTBEHHbIA MOKasaTenb oOpraHusauMm, Begywen OusHec. Ecnm pacyeTr npomsBoguTcst C
ucnonb3oBaHnem 6onee 4Yem OOHOrO MyNbTUMNMKATOPA, OLEHLUMK OOSMKEH MpoBecTM OBOCHOBaHHOE
cornacoBaHue NoslyYeHHbIX pe3yrbTaToB pacyeTa;

€) B cryvyae Hanuuma wuHdopmMaumMm O LUeHax CcOenok € akumsMu, nasimMu, OONsMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusaumm, BeayLlen BM3HecC, OLEHLLMK MOXET NPOU3BECTM pacyeT Ha OCHOBE
yKkasaHHoN nHdopmaumm 6e3 ydyeta MynbTUNIMKaTOPOB.

[pn oueHke akuum B pamMKax CpaBHUTENLHOrO Noaxoda MOMUMO MHOpMaUMM O LieHax cAesfiok MOXeT
ObITb UCNonb3oBaHa MHpopMaLUsa O KOTUPOBKaxX akuuiA opraHusaumu, Begylien 6usHec, n opraHm3aumi-
aHarnoros.

OueHLWuK NpM NPUMEHEHNN CPABHUTENBHOIO Noaxo4a Takke MOXET NPUMEHATb MaTeEMaTUYECKNE U UHbIE
MeToAbl MOLENMPOBaHUA cTtommocTu. Belibop mogenen gna onpegeneHnss CTOMMOCTU OCYLLECTBRSIETCS
OLEHLUMKOM U A0IMKeH bbiTb 060CHOBAH.

Peanusayusi cpasHumesibHo20 (PbIHOYHO20) NModxoda K OueHKe 803MOXHa C Ucnosib308aHUeM
cnedyrouwux Memoaoos:

Memoda pbiHka kanumasa. JaHHbIA MeTon npeanonaraeT MCnonb3oBaHWe B kayectBe 6asbl Ans
CPaBHEHUS CMNOXMBLUMECA Ha (DOHOOBOM PbIHKE pearibHble LieHbl KYMnu-Npoaaku (KOTUPOBKW) aKUMM
(HEKOHTPOMBHbLIX NAKETOB).

Memod cdenok. [aHHbIA MeTond npegnonaraeT WUCNONb3oBaHME B kavecTBe 0asbl ANs CpaBHEHMUS
pearnbHble LEeHbl Kynnu-NpoAaXu Ha BHEOMPXKEBOM pPbIHKE KOHCOMWAMPOBAHHLIX MaKETOB aKuuMi Wnu
KOMMAaHWM B LIESIOM.

Memod ompacnesbix KkoaghehuyueHmos. [aHHbIA MeTod OCHOBaH Ha WCMONb30BaHUKM OTpPacneBbiX
MYTNbTUMNUKATOPOB, PacCUMTaHHBLIX B Xo4e UCCrneaoBaHWiA CTaTUCTUKU NPoAaXk NpeanpuaTuii oTpacnu,
NPOBOAMMBIX CreuuanuanpoBaHHbIMKM  areHTcTBamu. HeobxoamMmo, 4TOObI UccrnedoBaHWe Gbino
npoBedeHo He MeHee 4YeM AN MOMOBUHLI BCEX MPEeAnpUATUMIA OTpacni, COMOoCTaBUMbIX MO pasmepy C
oLieHMBaeMbIM.

B uenom meTtogudeckne noaxodbl K peanusaunm CpaBHUTENBHOMO Nnoaxoda B ykasaHHbIX PedepanbHbiX
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapTe ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBLI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBUM C nonoxeHusmyn MexayHapogHoro craHgapta dwuHaHcoBow oTyeTHocTn (IFRS) 13
«OueHka cnpaBeanuBOM CTOMMOCTUY» €CnM ANsl OLEHKU CcrnpaBeannBoM CTOMMOCTU UCMONb3YHOTCA
MHOXXECTBEHHbIE MEeTObl OLIEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYHOLLME NOKa3aTeNn cnpaBeasIMBon
CTOMMOCTW) [OOMKHbl OLEHMBATBCA NMyTEM PaACCMOTPEHUsT LienecoobpasHOCTU AuanasoHa 3HaAYeHun,
0003Ha4YeHHbIX JaHHbIMK pe3ynbTaTtamu. OueHKka cnpaBefMBON CTOMMOCTM - 3TO 3HAYeHWe B npepenax
Takoro guanasoHa, kKoTopoe HavMbornee TOYHO NPeACTaBnseT cnpaBeiIMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcToaTenbcTBax.

CornacoBaHue pe3ynbTaToB OLEHKM OObeKkTa OLIEHKW, MNOMYYEHHBLIX C WCMOMb30BaHWEM Pa3fINYHbIX
METOO0B U MOAXOAOB K OLEHKE, U OTPaXKEHWe ero pesynbTaTtoB B OoT4eTe 00 OueHKe OCYLLEeCTBRATCA B
cooTBeTcTBUM C TpeboBaHusamn GCO Ne 1.

OueHWMK ans MNoSMyYeHUst MTOTOBOM CTOMMOCTM OObEeKTa OLUEHKUM OCYLLECTBISIET COrfacoBaHue
(0606LUeHME) pe3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEHKUM MpW UCMONb30BaHUU  PasfnYHbIX
MOAXOAOB K OLiEHKE M METOZdOB OLeHkU. Ecnn B pamkax NMpUMeEHEHUsi Kakoro-nMGo nogxoda OLEHLLVKOM
ncnosnb3oBaHo 6onee ogHOIrO MeToda OLEHKW, pe3ynbTaTbl NMPUMEHEHNS METOAO0B OLEHKN JOSKHbI ObITb
COrMacoBaHbl C LENbl OnpedeneHnss CTOMMOCTM OObeKTa OLEHKM, YCTAaHOBIIEHHOW B pesynbTaTte
npuMeHeHnst noaxoga. MNpu cornacoBaHWM pesynbTaToB pacyeTa CTOMMOCTM OGbeKTa OUEHKU [AOSKHbI
YUYNTbIBATLCA BW CTOMMOCTW, YCTAHOBMEHHbIN B 3a4aHWM Ha OLIEHKY, a TaKKe CYXOEHWUS OLEHLLMKa O
KayecTBe pe3ynbTaToB, NOMyYEHHbIX B paMKax NMPUMEHEHHbIX N0AX0A0B. BbiGpaHHbIi OLEHLMKOM Cnocob
corfacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM NpU OCYLLECTBIEHUN COrmnacoBaHua pesynbTaToB
CY)XOEHWS, [OONyWEHUss M MCMNoSib30BaHHasi MHGOPMauus AOSkHbl ObiTe oBocHoBaHbl. B cnyvae
NpUMEHeHNs [Ons cornacoBaHMs Npoleaypbl B3BeLUMBaHUS OLEHLUMK [OomkeH o6GocHoBaTb BbIGOp
UCMOb30BaHHbLIX BECOB.

B uenom, metoamyeckue noaxodbl K peanu3auum COrnacoBaHUs pes3ynbTaTOB He MNPOTUBOPEYMBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BEJNTMYMHOM CTOMMOCTU elle U MHTEepBalibHbIX
3Ha4YeHUn.

5.5. O6ocHOBaHMe NOAXOA0B U METOAOB OLIEHKU

AHanu3 BO3MOXHOCTU WCMOMNb30BaHUS pa3nnyHbl MeTodOB W KaK cneacrteBme nogxonoB K OUEHke
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npeacTtaeneH B Tabn. 30.

Ta6bnuua 30.
AHanu3 BO3MOXHOCTU UCMONb30BaHUSA NOAXOA40B U METOAOB OLIeHKU

3akntoyeHue o6 3akntoyeHue o6

MeTon OueHKa BO3MOXXHOCTU UCMNONb30BaHUA ucnonb3oBaHUU ucnonb3oBaHUU
mMeToaa noaxoaa

CpaBHUTENbHbIN (PbIHOYHBIN) NoAxopn,

Ha ¢oHOOBOM pblHKE OTCYTCTBYIOT [aHHble O pearnbHbIX
LleHax Kynnu-npofaxvi akuvin Npeanpusatuii AaHHOTO Tuna u
CTPYKTYpbl (OTCYTCTBYIOT AaHHble 1-ro YpOBHSI ANsi OLEHKU

MeTopna pbiHka kanuTana obbekTa  oueHkM no  MexayHapogHOMy — CTaHAapTy
dmHaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBeanueon
cToMmMocTu»).  [laHHoe  0BCTOATeNbLCTBO  OrpaHuyMBaeT
BO3MOXHOCTb WCMOMb30BaHNA MeToaa.

Metop ncnonb3oBaTb
He uen ecooGpasHo

B OTKpbITBIX UCTOYHMKAX OTCYTCTBYET MHGOpPMaLMsA O LieHax CpaBHUTENbHbI
NPeanoXeHWn no npoaaxe aHamnorMyHbiX KOMMaHum no (PBIHOUHBIiA) NOAXOA He
macwTaby u CTpyKType akTMBOB (OTCYTCTBYIOT AaHHble 2-ro p
Metop ncnonb3oBaTb ucrnonb3ayeTcs
Mertog caenok YpoBHS Ans oueHkn obbekTa oueHkn no MexgyHapogHomy :
~ He LenecoobpasHo
cTaHpapty dwuHaHcoBol otvetHocT (IFRS) 13 «OueHka
crnpaBednuBoO  CTOMMOCTWU»).  [laHHoe  06CTOATEnbCTBO
orpaHuyvBaeT BO3MOXHOCTb MCNOMb30BaHUS MeToaa.

B HacToslllee Bpemsi OTCyTCTBYeT CTaTUCTUKA MNpOAax
MeTopn oTpacneBbix NPeanpusTUiA JaHHOW OTpPac/u, ConocTaBUMbIX Mo pasmepy ¢ MeToa ucnonb3osaTtb
KoahhMuUmMeHTOB oueHvBaeMblM. [laHHOoe 0OCTOATENbCTBO — OrpaHWyMBaeT He uenecoobpasHo
BO3MOXHOCTb MCMONb30BaHWA MeToAa.

[oxoaHbln nogxon,

Ananm3 peatenbHoctn AO «Onepatopckass Komnanus»
nokasan, 4to B peTpocrnekTuBHOM nepuoge OO6LWecTBO He
nony4yano [AOXOAOB OT OCHOBHOW AEATENbHOCTM, O Yem
CBUAOETENbCTBYET OTCYTCTBME BarlOBOW BbIPYYKU.

3aka3uMkoM OLeHKM He npedocTaBfieHbl NepcnekTBHble
(NpOrHo3Hble) BU3Hec-NnaHbl, pUHaAHCOBLIE MOENM U Npoune
OOKYMEHTbI,  YCTaHaBMMBAlOLLME  MPOrHO3Hble  BEMUYUHDI
OCHOBHbIX roOKasaTeneil [OesTenbHOCTU Ha AONrOCPOYHYIO
nepcnekTuBy.

[aHHble obcTOATENbCTBA He CO34alT  MPeAnochbiok Mo
MCMONb30BaHMI0 AaHHOro MeToaa.

MeTopn AMCKOHTUPOBAHHBIX
[EHEXHbIX MOTOKOB (MeToA
OLIeHKVW MO NpVBEAEHHO
CTOMMOCTH)

Metop ncnonb3oBaTb
He uen eC006p83H0

AHanma pestensHoct AO  «Onepatopckasi  KomnaHnusi»
rokasan, 4To B peTpocrnekTuBHoM nepuode OOLLecTBO He
nony4yano [AOXOAOB OT OCHOBHOM [AEATENbHOCTU, O Yem
CBUAETENbCTBYET OTCYTCTBME BarloBOW BbIPYYKU.

3aKkasuMKoM OLEHKM He NpeaocTaBneHbl MNepcrnekTUBHbIE
(NpOrHo3Hble) BuaHec-NnaHbl, prHaHCOBbIE MOAENM U Npoyne
[OOKYMEHTbI,  yCTaHaBNMBaloLMe MNPOrHO3Hble  BEMUYMHBI
OCHOBHbIX TOKasaTeneil OesTENbHOCTM Ha [OMrOCPOYHYHO
nepcnekTuBy.

[aHHble o0bcTOATENBCTBA HE CO34aOT NPeanochbiiok MNo
MCMonb30BaHMIo JaHHOro MeToaa.

[oxogHbIn noaxon He

MCMOMb3yeTcs.
Mertog kanuTanusaumu
oXupgaemoro goxoaa (meroq
OLEHKM MO NPUBEAEHHON
CTOMMOCTH)

MeTtopa ucnonb3oBaTtb
He LenecoobpasHo

Tak kak aKkTuBbl U obsi3aTenbcTBa NPeanpuUATUS UMeT
pasnuyHble CPOKW MOoraleHusi, a Takke pasnuyHble

MeToza oueHKU onuyoHa [OXOAHOCTM (MPOLEHTHbIE CTaBKW), UMK OTCYTCTBUE TaKOBbIX,
OUEeHLLMK NPUHSN peLleHne He UCMOoNb30oBaTh AaHHbI MeToa
Npv NPOBEAEHUN HACTOSILLLEN OLIEHKM.

MeTop ncnonb3oBaTb
He uen eC006p83H0

3arpaTHbIi noaxon

Mo cocTosiHMio Ha paTy oueHku OB6LecTBO pacronaraeT
CYLLECTBEHHbIMW ~ aKTUBamu. AKTUBOB, OTHOCSILLUXCSH K
cneunanvavpoBaHHbiM  akTuBam  (Cneuuanu3npoBaHHbIM
aKTUBOM MpPU3HAETCS aKTUB, KOTOPbIV HE MOXET BbiTb NpodaH
Ha pblHKe OTAeNbHO OT Bcero GusHeca, YacTbio KOTOPOro OH
- Mertog ncnonb3osatb
SIBNSiIETCSl, B CUIY  YHUKanbHOCTW,  OGYCrOBIEHHOI L1enecooBpasHo
creuvanM3aMpoBaHHbIM XapaKTepom, HasHayeHueMm, 3aTpaTHblit noaxos
KOHCTPYKUMEN,  KOHdUrypaumen, COCTaBOM,  pPa3Mepom, WCMOSb3YETCs.
MeCTOMONOXeHNeM U OpyrUMW  CBOWCTBaMW  aKTvBsa),
OblectBO He umeeT. [laHHOe 0OGCTOATENbCTBO CO3AaeT
NPeAnockIkM MO UCMOMb30BaHWIO JaHHOTO MEeToAA.

MeTopa TekyLuen CToMmMocTu
3amelleHus (metoq
CKOPPEKTUPOBAHHBIX YNCThIX
aKTMBOB)

I'IpvlmeHeHme MeToda ABNAeTCA HEKOPPEKTHbIM, MOCKOJbKY B
cooTBeTCTBMM  C  3agaHuem Ha npoBefeHne  OueHKu
onpegensaeTca pblIHOYHaA CTOMMOCTb obbekTa oLeHKM.

MeTtopa ucnonb3oBaTtb
He Lenecoobpa3Ho

MeTtoa NuKBuaaLoHHON
CTOMMOCTUN

UemoyHuk. 1. AHanus OueHujuka.

Takum obpasom, Npu MPOBEAEHUM HaCTOSLLEN OLEHKU WUCMNOfb3yeTCca 3aTpaTHbI nogxod, B pamkax
KOTOpPOro nNpvMeHsieTCs MeTO4 TeKylleld CTOMMOCTM 3amelleHus (MeTon CKOPPEKTMPOBAHHbLIX YMCTbIX
aKTMBOB).
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VI. ONMUCAHUE MNMPOLIECCA OLIEHKU OB BEKTA OLIEHKA

6.1. PacuyeT cTOMMOCTM OO BEKTA OLLEHKM 3aTpaTHbIM NoAXoA40M

6.1.1. O6wwue nonoxeHns

Pacyetr cToMmocTM oOObekTa OUEHKM MeToOOM Tekylleh CTOMMOCTM  3amelleHuns (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTMBOB) OCHOBbLIBAETCA Ha CreaylolweM MOMOXEHUN — CTOMMOCTb
COBCTBEHHOro Kanutana onpefenseTcs Kak CKOppPeKTUpOBaHHas Tekyllas CTOMMOCTb YUCTbIX aKTMBOB
npeanpusatns. CogepxxaHme 3Toro MeToAa 3aknioyaeTcs B OLEHKe CnpaBeanvMBoOn CTOMMOCTU YUCTLIX, 3a
BblYETOM 3aJ0IMKEHHOCTW, akTMBOB npeanpuaTus. OHO OTTankuBaeTCs OT OLEHKM CKOPPEKTUPOBAHHOM
TeKyllen CTOMMOCTM BCeX akTMBOB (MMyLLeCTBa) MpeanpuatMs — martepuanbHbiX (peanbHbiX |
dMHaHCOBbIX) U HemaTepuarnbHbIX, HE3aBUCMMO OT TOrO, Kak OHW OTpaxkeHbl B Byxrantepckom GanaHce
Ob6uecTBa.

Pacuer cTommoctM o0ObekTa OUEHKM MEeToOooM TeKyIJJ,eIZ CTOMMOCTK  3aMelleHunsa (MeTOD,OM
CKOpPPEKTUPOBAHHbLIX YNCTbIX aKTI/IBOB) COCTOUT U3 TpeX OCHOBHbIX 3TAroB:

e oOuLeHKa 060CHOBaHHOWN TEKyLLEen CTOMMOCTU KaXaoro aktmea 6anaHca B OTAENbHOCTY;

e onpefereHne TeKyLLen CTOMMOCTN 00513aTeNbCTB;

e onpegeneHuve CTOMMOCTM COOCTBEHHOroO KanuTana npeanpusaTMs Kak pasHoCTM 0B60CHOBaHHOM
CTOMMOCTW COBOKYMHbIX akTMBOB Npeanpusitusi ( A, ) n ero Tekywmx obssatenscts ( 115 );

e  BHECEHWE 3aKMUYNTENBHBLIX MOMPaBOK.

OcHoBHasa pacdeTHas 3aBUCUMOCTb, B 00LLEM BuAE, peanusyowlas MeTos CKOPPEKTUPOBAHHBLIX YMCTbIX
aKTMBOB, 4S5 MAKeTOB aKuuii MMeeT cneayroLmin BUa:

Cp=(4;-1;)*D, *1-K,)*(1-K,).
roe:
A - ckoppeKkTMpoBaHHasi CTOMMOCTb COBOKYMHbIX aKTUBOB;
HZ - CKOppeKTnpoBaHHaA CTOMMOCTb COBOKYMHbIX 069|3aTeJ'|bCTB;
D,, - paamep oLeHMBaEMOro nakeTta akUmi, B MPOLIEHTaxX OT OGLLETO KONIMYECTBA aKLMI;

K, - cxupka (nonpaska) Ha NUKBUAHOCTL;

K, - ckupoka (nonpaBska) Ha KOHTPOIb.

6.1.2. UcxoaHble AaHHbIe ANs pacyeTta

McxogHble faHHble Ans oueHkuM (CTpykTypa aktuBoB M obssaTtenbctB O6wwecTtBa NO COCTOSAHMIO Ha
30.09.2018 r.) npeacTtaBneHsl B Tadn. 31.

Ta6bnuua 31.
CTpyKTypa akTMBOB U o6s13aTenbcTB O6LecTBa

HaumeHoBaHue akTuBa/o6sizaTenbcTBa BenuuuHa, Tbic. py6.
HematepuanbHble akTuBbl 0
PesynbTathl nccnegoBaHnii n paspaboTok 0
HematepunanbHble MOMCKOBbIE aKTVBbI 0
MatepuanbHble NOMCKOBbIE aKTVBbI 0
OcHoBHble cpeacTBa 0
[loxoaHble BNOXEHWS B MatepuarbHble LLleHHOCTN 0
[onrocpoyHble (hHAHCOBbIE BNOXEHUS 23100
OTNOXeHHbIe HanoroBble akTUBbI 2617
Mpoyne BHEOGOPOTHbIE aKTUBbI 0
3anacsl 0
HAC 0
[ebuTtopckas 3af0mKeHHOCTb 200
KpaTkocpoyHble (hMHaHCOBbIE BNOXEHNSA 0
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HanmeHoBaHue akTuBa/obsA3aTenbcTBa BenuuuHa, TbiC. py6.

[eHexHble cpeacTea 7735
Mpoure 06opoTHbIE aKTUBLI 0
[lonrocpoyHble 3aeMHble cpeacTsa 0
OTnoxeHHble Hanorosble 0bsi3aTens-cTBa 0
OueHouHble 06513aTenbCTBa (4ONrOCPOYHBIE) 0
Mpoune gonrocpoyHbie obsi3atenscTBa 0
KpaTkocpouyHble 3aeMHble cpeacTa (B TedeHne 12 mecsiLeB) 0
KpeouTopckasi 3afomkeHHOCTb 16
Ooxoabl 6yayLwimx nepuoaos 0
OueHouHble 06513aTenbCTBa (KPaTKOCPOYHbIE) 8
Mpoune kpaTkoCpoUHbIe 0bs3aTenpcTBa 0

UcmoyHuk: 1. JaHHbie, npedocmasrieHHble 3aka3yuKom.

OO6LLEeCTBO HE UMEET cneLmanmM3MpoBaHHbIX akTMBOB (CneLmann3vpoBaHHbIM akTMBOM NPU3HAETCS aKTUB,
KOTOPbIN HE MOXET OblTb NPOAaH HAa PbIHKE OTAENbHO OT BCEro GuaHeca, YacTbio KOTOPOro OH SABMSETCH, B
CUNY VHUKaNbHOCTU, OBYCNOBMIEHHON CNELManM3MpoBaHHbIM XapakTePOM, Ha3HAYEHNEM, KOHCTPYKLIMEN,
KOHdUrypaumnemn, COCTaBom, pasamMepomM, MECTONOMOXKEHNEM U APYTMMIN CBOMCTBAMM akTUBA).

Mpu npoBeaeHWM nepeoLieHkM akTUBOB 1 obasaTtenbcTB ObLecTBa, B Cnyyae ecnm CTOMMOCTb akTuBa Unm
obsi3aTenbCcTBa SBMSETCA He3HaunTenbHoW, OUEHLMK MMEET NMpaBO He OCYLECTBMATb MX MEPEOLEHKY
(MeToaouyeckne pekomeHOauum nNO OLEHOYHOW feaTenbHocTn «OueHKa PbIHOYHOW  CTOMMOCTHU
npeanpusatusa», Komuter TIMIM P® no oueHodyHom pedtenbHocTn). [ns onpegeneHns ypoBHS
CYLLECTBEHHOCTM BanoTbl 0anaHca YyCTaHaBMMBaeTCA KPUTEPUA, MWMEKLWUA peKoMeHOaTerNbHbIN
XapakTep, paBHbiin 2% (MeTtoanyeckne pekomengaummn «OnpegeneHne ypoBHs CyLLIECTBEHHOCTUY ).

BcneacTtBre 3TOro akTmBbl M NaccuBbl (06s3aTenbCTBa), KOTOPbIE COCTABMSAOT Marnyko YyacTb (2% v meHee)
B BanoTe BanaHca, He noanexar KOPPEKTUPOBKE BBMAY HUYTOXHOW CTEMEHN BIIMSHUSA KOPPEKTUPOBKM Ha
NTOroBbIN pe3ynbTar.

6.1.3. PacueT cCKOppeKTMPOBaHHOW CTOMMOCTN aKTUBOB

KoppekTrMpoBka HeMaTepmarnbHbIX aKTUBOB.

CornacHo MBY 14/2000 «Y4yeT HemaTepuanbHbIX aKTUBOB» K HemMaTepuarnbHbiM akTMBaM MOTyT ObITb
OTHeceHbl cnegywme o6bekTbl — 0OBEKTLI MHTENSEKTYanbHON COBCTBEHHOCTM (MCKIMIOYMUTENBHOE NMpPaBo
Ha pe3ynbTaTbl MHTENNEKTyaNbHOW AeATENBHOCTH):

e VCKNIOYUTENBHOE MpaBo naTeHTooGnagaTenss Ha W3obpeTeHue, NPOMbILNEHHbIN 06pasedl,
nonesHyo Mmoaensb;

o UCKIMIOYNTESNTIbHOE aBTOPCKOE MpaBo Ha nporpamMmmbl OnA OBM, 6a3bl AaHHbIX;

. MMyLleCTBeHHoOe MnpaBoO aBTopa Wi UHOro npaBoo6nap,aTens| Ha Tonosnornn uHTerpanbHbIX
MUKPOCXEM;

e VCKNIOUYUTENBHOE MPaBO Braderblia Ha TOBAPHbLIA 3HaK M 3HaK 0BCNyXMBaHWUsSl, HAMMEHOBaHWEe
MecTa NPOUCXOXOEHMSI TOBAPOB;

e  VCKMOYMTENbHOE NpaBo NaTeHToobnagaTens Ha CenekUMOHHbIE AOCTUXKEHUS.
B coctaBe HeMaTepuarnbHbIX aKTMBOB YYUTLIBAKOTCS TakKe AenoBas penyTauus opraHMsaumy (ryasunn) u
OopraHusauUmnoHHbIe pacxoibl (pacxodbl, CBA3aHHble C 0O6pa3oBaHMEM OPUAMYECKOrO NuLa, NPU3HaHHbIE B
COOTBETCTBUM C YYpeaAUTENbHBIMU AOKYMEHTAaMM YacTblo BKIlaga ydacTHUKOB (yypeauTenen) B yCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).
B cocTtaB HemaTepuanbHbIX aKTUBOB HE BKIMOYAKOTCS UHTENMEKTYarbHbIE U AENOBbIE KAYECTBA NepcoHana
opraHusauum, ux keanudukaumsa u CNocoBHOCTb K TpyAy, MOCKONbKY OHU HEOTAEeNUMbl OT CBOMX
HOCUTENEN U HE MOTYT ObITb UCMONb30BaHbl 6e3 HUX.
B coomeemcmeuu ¢ daHHbIMU baiaHca, Obwecmeso He pacrionazaem akmugamu daHHO20 8uda.
KoppekT1poBKa pe3ynbTaToB UCCNEeO0BaHMUA 1 pa3paboTok.
B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwiecmeo He pacrioniazaem akmugamu 0aHHO20 8uoa.
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KoppekTrpoBka HeMaTepuasbHbIX MONUCKOBbLIX aKTUBOB.
B coomeemcmeuu ¢ daHHbIMU baniaHca, Obwecmeo He pacriolazaem akmugamu daHHO20 8uda.
KoppekTrpoBka MaTepuarbHbIX MOMCKOBbLIX aKTUBOB.
B coomeemcmeuu ¢ daHHbiMu 6anaHca, Obwecmeo He pacrionazaem akmugamu 0aHHO20 suda.
KoppeKT1poBKka OCHOBHbLIX CPEACTB.
B cootBetctBUM C [MonoxeHnem no Oyxrantepckomy y4yeTy "YyeT OCHOBHbIX cpeacts" [BY 6/01,
yTBepxaeHHbIM [Npukazom MuHuctepctBa duHaHcoB Poccuiickon ®epepaumm N 26H ot 30.03.2001 r.
(pea. ot 18.05.2002 r.), K OCHOBHbIM CpPEeACTBaM OTHOCATCHA: 3OaHUS, COOPYXeHUs, paboume n cunoBble
MaLLMHbI M1 06opyaoOBaHME, U3MEPUTENBHBIE U perynupytome npubdopbl U YCTPONCTBA, BblMUCTIUTENBbHAS
TEeXHWKa, TPaHCMOPTHble CpeacTBa, MHCTPYMEHT, MPOW3BOACTBEHHLIA W XO3SIMCTBEHHbLIA WMHBEHTapb U
NpUHaONexHocT, pabouni, MNPOAYKTUBHBIA U MSIEMEHHOW CKOT, MHOrONIETHME HaCaXO4eHwus,
BHYTPUXO3ANCTBEHHbIE OOPOrM M NpoyYMe COOTBETCTBYHOLLUME 0O0BLEKThI. B cocTaBe OCHOBHbIX CpeacTB
YUMTBLIBAIOTCA TaKKe: KanuTasnbHble BIOXEHWSI Ha KOPEHHOe yryyleHue 3emenb (OCyLuUTErbHble,
OpOCUTENbHbIE U ApYrMe MenuopaTuBHble paboTbl); kKanuTanbHble BNOXEHUS B apeHOoBaHHble OOBLEKTbI
OCHOBHbIX CpefCTB; 3eMeflbHble Yy4acTKM, OOBLEKTbl MpUPOAONONbL30BaHMA (Boga, Hedpa w apyrue
NpUpOaHbIE PECYPCHI).
B coomeemcmeuu ¢ daHHbIMU banaHca, Obuecmaso He pacriolazaem akmugamu daHHO20 8uda.
KoppeKkT1poBKa A0XOAHbIX BIIOXXEHUN B MaTepUanbHble LIEHHOCTMU.
[oxoaHble BROXeHMs B MaTtepuarnbHble LEHHOCTU — BIIOXKEHUS B MaTepuarnbHble LIEHHOCTMH,
npegocTaBnsiemMble 3a nnaTy BO BPEeMEHHOe BrfageHMe U MoNnb30oBaHWe (BKMYas Mo [OroBopy
PUHAHCOBOW apeHbl, MO AOrOBOPY NpoKaTa), C LieNbio NonyvyeHns aoxoaa.
B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He pacrioniazaem akmugamu 0aHHO20 8uoa.
KoppeKkTrpoBKa A0NroCPOYHbIX (DMHAHCOBbLIX BIOXEHWN.
B cootBetcTtBUM ¢ n.3 MBY 19/02 Kk hrHAHCOBLIM BMOXEHUSAM OTHOCHATCS:

® rOCyOapCTBEHHbIE U MyHULMMNAIbHbBIE LIEHHbIE Dymaru;

e LUeHHble Bymarn gpyrMx opraHusauui, B KOTOPbIX AaTa M CTOMMOCTb MoOralleHusi onpegeneHbl
(oBbnuraunm akuMoHepHbIX 0bLLEeCTB, KOprnopaTUBHbLIE BEKCeNs U (pMHaAHCOBbLIE BEKCENS);

e BKMNagbl B YCTaBHble (CKnagouyHble) KanuTasnbl OpyrMxX opraHusaumii (B TOM uYucrne A0YEPHUX M
3aBUCMMbIX XO3SINCTBEHHbIX OOLLECTB);

e  BKMagbl MO JOrOBOPY MPOCTOr0 ToBapuLecTBa (y opraHM3auumn-ToBapuLLa);

e pefocTaBfeHHble 3aiMbl APYTMM OpraHu3aunsM;

° Aeno3nTHblIe BKaabl B KpeAUTHbIX opraHn3aunax;

e nebutopckasi 3a40IMKEHHOCTb, MPMOBpPEeTEHHas Ha OCHOBaHWKM YCTYMKX NpaBa TpeboBaHus.

K oonrocpoyHbiM (bMHAHCOBbLIM BIIOXEHMSIM OTHOCATCH (OMHAHCOBLIE BIOXEHMS!, CPOK BO3BpaTa KOTOPbIX
npesbIlaeT oAMH rod. K HUM OTHOCSITCS MaeBble BKNadbl B yCTaBHbIE KanuTanbl ApYrMx OpraHusauui,
akuMM OOYEPHUX U 3aBUCUMbIX OpPraHuW3aLlui, MHble akuuu, NpuobpeTeHHble B LEnsx UX yaepXaHus B
TeYeHne HeonpeaerieHHoro cpoka, obnurauumM U apyrme OOnroBble LieHHble bymaru, yoepxuBaemble [0
norawieHusl, ecnn oHo oxmngaetca bonee yem yvepes 12 mecsueB. B gaHHy0 KaTeropuio BXOAST 3anMbl,
BblJ@HHblE Ha ONWUTENbHbIA CPoK (6onee 12 mMecsueB), N0 KOTOPbIM He MpearonaraeTcst yCcTynka npasa
TpeboBaHuS.

BanaHcoBas (yyeTHas) CTOMMOCTb JaHHOro BuMaa akTtvBa coctaBngeT 23 100 Twic. py6. Jona gaHHoro
BMAa akTMBa cocTaBnseT 68,64% OT BenuuMHbl BantoTel 6anaHca. CTpykTypa A0NroCpoYHbIX (PUHAHCOBbIX
BIOXXEHWU NpeacTaBneHa B Tadbn. 13.

CrtoumocTb OONTOCPOYHbIX d)I/IHaHCOBbIX BNOXEHUN onpepnendaeTca B 3aBMCUMOCTU OT XapakTtepa 3Tux
BrioxeHui. Bece OOJTTOCPOYHbIe BNOXEHUA npeanpuAatTmnd pa36VIBaIOTCFI Ha cnegywuwine rpynnbl:

®  aKUMM (OTKPbITbIX U 3aKPbITbIX) aKLUMOHEPHbIX OOLLECTB;
e [0NnM B yCTABHOM KanuTtane;
® MpoYMe BrOXEHMUS (Aen03unTbl, 3aMbl, BEKCENS).
Mo kaxgou rpynne onpegensaeTcsa CBOM cnocod onpefeneHns TekyLlen pbIHOYHON CTOMMOCTU.

3aka3yukoMm oueHku npedocmasrnieHa credyrouas UHopMayusi, xapakmepusyroujasi ¢bUHaHCO80-
xo3slicmeeHHyro desmernbHocmb Obwecms:

e Oyxeanmepckuli banaHC u om4yem O npubbLIsix U ybbimkax (omuyem O @OUHAHCO8bIX
pe3ynbsmamax) OO0 «bnarononyune» 3a nepmog ¢ 31.12.2014 r. no 30.09.2018 r.

Pacuem cmoumocmu 100% Oosnu 8 ycmasHoMm kannumane OO0 «bnazonony4ues

Mcxooa u3 nepeyHs, npefocTaBreHHOW WHopMaunn, KOPPEKTUPOBKA YYETHOW CTOMMOCTU [AaHHOro
BMNOXEHMSA NPOBOAMNACH MO CTOMMOCTM YMCTbIX akTuBoB OBLLECTB C y4eTOM OMM U CKUOKN HA KOHTPOSb.
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OcHoBHas pac4yeTHaa 3aBUCUMOCTb nMeeT Cﬂeﬂ,yIOLLJ,I/IVI BUA:
— * *
CKOP_CC'—la D (1_KK)’
roe:
cha - CKOppeKkTnpoBaHHaA CTOMMOCTb YACTbIX akKTUBOB NO COCTOAHUIO Ha OaTy OLEHKNU;

D - 00514 B YCTaBHOM Kanutarne;
KK - CKnWaKa Ha KOHTpPOIJlb.

Mpn npoBedeHMM HaCTOSLLEN OUEHKM Ans OnpederieHnss CKUOKM Ha KOHTPOMb UCNOfb30Banuchb
pesynbtaTtbl uccnegoBaHmst OO0 «PBK».
B pesynbtaTte npoBefeHHbIx uccnegosaHun OO0 «PBK» 6bina yctaHoBneHa 3aBUCUMOCTL: YeM Gonblue
pa3Mep NpoAaHHOro naketa akuuin, Tem bonblue cpegHee 3HadeHne KoadmLmMeHTa KOHTpons.
BenunuuHbl ckMgok (MOMpPaBOK) Ha KOHTPOMb AMS Pas3fUYHbIX MNakeToB akumi B COOTBETCTBUM C
NpoBeAEHHbIMY UCCNEeAOBaHMAMK cocTaBAT (CM. Tabn. 32).

Tabnuua 32.

3Ha4vyeHue cKkMgok

KonuuyectBo akumit, (NpOLIEHTOB YyCTaBHOIO KoadpthMumeHT KoHTpornst Ckuaka
Kanutana)

o1 75% po 100% 1,00 0,00
ot 50% po 75% 0,96 0,04
ot 25 % po 50% 0,74 0,26
oT 10% Ao 25% 0,60 0,40

ot 1% po 10% 0,49 0,51

UcmoyHuk: 1. Pacdemsl komnaHuu «PBK».
CKoppekTupoBaHHash CTOMMOCTb YMCTbIX akTMBoB (cobctBeHHoro kanutana) OOO «bnarononyune»
onpegerneHa B [NpunoxeHun 1 HacTosLWwero otyera.

B pesynbTrate npoBeAeHHbIX pacyeTOB CKOPPEKTMPOBAHHAsA CTOMMOCTb YMCTbIX akTMBOB (COBCTBEHHOro
kanutana) OOO «Bbnarononyyne» nNo COCTOSHWMIO Ha AdaTy oueHku coctaBuna 10 061 000 py6., 4TO
akBmBaneHTHo 10 061 Tbic. py6.

PesynbTaTthl pacyeta CKOppeKTUPOBAHHOW CTOMMOCTU Aonu B ycTtaBHOM kanuTtane OO0 «bnarononyuuve»
npeacTtaeneHsbl B Tabn. 33.

Tabnuua 33.
Pe3ynbTathl pac4yeta CKOPPeKTUPOBaHHOW CTOUMMOCTU Aonu B yctaBHoM kanutane CI «PacoHKoHTpaHcy»

CKOppeKTUpoBaHHas
CTOMMOCTb YUCTbIX aKTUBOB

Oona B
YCTaBHOM
kanuTane, %

MonpaBka Ha CKOppeKTMpoBaHHas

HavmeHoBaHue akTuBa
KOHTponb, % CTOUMOCTb, py6.

(cobcTBEHHOrO KanuTana),
py6.

OO0 «bnarononyune» 10 061 000 100 0,0 10 061 000

UcmoyHuk. 1. JaHHbie, npedocmasneHHble 3aka3qukom. 2. Pacyemsi OyeHuwuka.
3HayveHue cmoumocmu akmuea, npuHuMaemoe Kk pacqyemy — 10 061 meic. pyb6.
KoppekT1poBKa OTNOXEHHbIX HANOroBbIX aKTUBOB.

B cootBetctBUM ¢ TBY 18/02 noa OTNOXEHHLIMW HanoroBbiMM akTMBaMuW MOHMMAaETCA Ta 4acTb
OTIIOXXEHHOro Hanora Ha npubbinb, KOTOpas OOSMKHA MPUBECTM K YMEHbLUEHUKO Hamora Ha npuobinb,
noanexatlero ynnarte B 610KeT B CNeayoLLeM 3a OTYETHBIM MMM B MOCNEAYHOLWMX OTYETHBIX Nepuoaax.

OTnoXeHHbIE HAMNoroBble akTBbI PABHAOTCHA BENUYMHE, ONPEAENnseMol Kak Npon3BeeHNe BbluMTaeMbIX
BPEMEHHbIX pa3sHuL, BO3HMKLLMX B OTYETHOM NEPUOAE, HA CTaBKy Harora Ha npubblifb, yCTaHaBNMBaeMyto
3akoHogaTenbcTBoM Poccuiickon depepauum 0 Hanorax M cbopax u OAEWCTBYIOLLEN Ha OTYETHYH OaTy.
OTnoxeHHble HanoroBble akTVBbl OTpaXalTca B OyxranTepckoMm yyete no gebety cyeTa OTMOXEHHbIX
HanoroBbIX akTUBOB, B KOppecnoHAeHUMN CO CHETOM y4yeTa pacyeToB No Hanoram u C60pOB. |-|pl/l 3TOM B
aHanMTU4YecKOM y4deTe, OTIIOXEHHble HaroroBble akTUBbl y4uTbiBalOTCA AuddepeHLMpoBaHO Mo Buaam
aKTMBOB, B OLIEHKE KOTOPbIX BO3HMKMNA BbluMTaeMasi BpEMEHHas egmHmua.

Takum o6pa30M, Bng aktmea «OTMNOXEHHbIE HAINOroBble aKTUBLIY, npeacrasndaeT cobo aKkTuB Kak Obl
3aMMCTBOBaHHbIN y rocygapcrtBa Ha Bpem4d, HeoOxogmmoe Ans ynnaTtbl Hanora Ha I'Ipl/l6b|]'|b, n paBeH
TaKOW e BeSIMYNHE OEHEXHbIX cpeacTs.

BanaHcoBasi (yueTHasi) CTOMMOCTb JaHHOro BMAa akTuBa coctaBnseT 2 617 Toic. py6. [lonst gaHHOro Buaa
akTmBa cocTtaBnsieT 7,78% OT BenuuuMHbl BantoTbl OanaHca. 3aka3yuMkoM OLEHKW He npedocTaBneHa
paclmndpoBKa (cBegeHNss 0 COCTaBe W CTPYKTYpe) AaHHOMO akTuBa. YuUnTbiBasi AaHHble 06CTOATENbLCTBA,
KOPPEKTMPOBKa aKTMBa He NpoBOAMNAachb, AaHHbI aKTMB B KavyecTBEe [JOMYLLEHWs MNpuMHUMAancd no
©anaHcoBO CTOMMOCTH.
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3HaueHue cmoumocmu akmusa, rnpuHuMaemoe K pacdemy — 2 617 meoic. py6.
KoppekTrpoBka npo4nx BHEOOOPOTHbLIX aKTUBOB.

Moa npounmu BHEOBOPOTHBIMW aKTMBAMU MOHMMAIOT BENIMYMHY aKTUBOB, HE Hallelnx OTpaXxeHue no
npeabiayLWwmmM cTaTbsiM BHEOOOPOTHBIX aKTUBOB.
B coomeemcmeuu ¢ daHHbiMu banaHca, Obuwecmso He pacrioniazaem akmugamu daHHO20 8uoda.
KoppekTrpoBka 3anacos.
B kayecTBe maTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB NPYHUMAKTCHA aKTMBbI:

e /CMOMb3yeMble B KadeCTBe Cbipbsi, MaTepuanoB M T.N. NpU MNpPOM3BOACTBE NpPOAYKUUMU,

npegHa3Ha4YeHHOW Ansi NPoAaxu (BbIMONHEHMS paboT, oka3aHus ycnyr);

e MpefHa3HayYeHHble AN NPOSAXM;

e YCMNOMb3yeMble ANs YIPaBNeHYECKMX HYXK opraHM3aLmm.
[oToBasi NpoayKumsl SABMAETCH YacTblo MaTepuarnbHO - MPOM3BOACTBEHHbLIX 3anacoB, NpegHa3HaYeHHbIX
ONg npodaxu (KOHEeYHbIN pes3ynbTaT MNPOM3BOACTBEHHOMO LMKNA, aKTMBbl, 3aKOHYEHHble 0bBpaboTkomn
(komMnnekTaumemn), TEXHUYECKME N KAYECTBEHHbIE XapaKTEPUCTUKN KOTOPbIX COOTBETCTBYIOT YCHOBUSIM
JoroBopa wnu TpebOoBaHMSAM MWHbIX [OKYMEHTOB, B Cy4vasiX, YCTAHOBIEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl SBNATCA 4YacTbid MaTepuanbHO - MPOU3BOACTBEHHbLIX 3anacoB, MPUOBPETEHHbIX WIK
NOMy4YeHHbIX OT APYrMX HPUONYECKUX MU (PU3UYECKUX NULL U NPeaHa3HaYeHHble Anst NPOAAXM.
B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He pacrioniazaem akmugamu 0aHHO20 suoda.
KoppekTtrpoBka HOC no npnobpeTeHHbIM LIEHHOCTAM.
Mo gaHHOM CTpoKe NokasbiBaeTCs CyMMa, yYUTbiBAeMas No COCTOSIHUIO Ha AaTy COCTaBMNEHMsSI OTYETHOCTHU
Ha cyeTte 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.
B coomeemcmeuu ¢ daHHbIMU baiaHca, Obuwecmeo He pacrioiazaem akmugamu daHHO20 8uda.
KoppekTrpoBka 4eBUTOpCKon 3aA0/mKeHHOCTH (A0 12 mecaueB).
Jebutopckas 3adOfmKEHHOCTb — 3TO 3340/HKEHHOCTb CTOPOHHUX OpraHuW3auun, npuyuuTaroLwascs
NpeanpusTUio, HO ewle He nonydeHHas. OHa yuyuTbiBaeTca Ha BamaHce no pakTMyeckonm CTOMMOCTU
peanusauum, Ucxoasa n3 CyMMbl AEHEXHbIX CPeACcTB, KOTopasi AOMKHa ObiTb, MOMyYyeHa Npu noraweHun
[aHHOW 3aJ0/MKEHHOCTN.
[ebutopckas 3ag0/mKEeHHOCTb NpeacTaBnsieT CcobOoM  OTBNEYEeHNEe KX XO3ANCTBEHHOro obopoTa
COBCTBEHHbLIX ODOPOTHbLIX CPeAcTB npeanpudatusa, T.e. WX  ummobunmsaumw. 3ITOT  npouecc
COMPOBOXOAETCS1 KOCBEHHbIMW MOTEPsSIMU B goxodax Mpeanpustus (OTHOCUMTENbHAast 3HAYMMOCTb 3TUX
noTepb TeM BbILLE, YEM BbiLLE TEMM MHANALMK).
B 3KOHOMMYECKOM cMbicrie «AebuTopckas 3adofKEHHOCTb» NpeacTaBnsieT cobon  UCTopUYeckui
nokasaTesb, Bblpa)kalolWni CTOMMOCTb WCMOMb30BaHHbIX B MPOLUSIOM OEHEXHbIX U MaTepuarnbHbIX
pecypcoB MNpeanpuaTusi, He BO3MELLEHHbIX [0 HACTOSLLEro BPEMEHM, MO KOTOPbIM MpeanpuaTie
coxpaHsieT hopmanbHO-IpuanYeckne npasa Ha yaAoBNeTBOPEHMNE COOTBETCTBYOLNX TpeboBaHUNA.
B obwem crnyyae pacyeTr CTOMMOCTM AEOUTOPCKON 3a40MMKEHHOCTM MPOU3BOAUNCSA C UCMOMb30BaHUEM
OBYX METOOMUK:

o KO3 PUUNEHTHON METOAUKM;

e  MeTOAWKM OUCKOHTUPOBaHUS OEHEXHbIX MOTOKOB.
KoadhduumneHTHas metogmka pacyeTta 4ebOUTOPCKOM 3aa0/MKEHHOCTMN.
CyLlHOCTb gaHHOro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeOUTOPCKOM 3a40IMKEHHOCTN YMEHbLLAEeTCH
Ha onpegeneHHbIi KoadUUNEHT, B 3aBUCUMOCTM OT cpoka Hennatexa. OcHoBHasg pacyeTHas
3aBUCMMOCTb MMEET CrieayoLnin BUA:

K _ 16 % ( )
03 C¢)3 K(T !
roe:
C; - CKOppeKkTnpoBaHHaA CTOMMOCTb ﬂ,eGI/ITOpCKOVI 3a40/TKEHHOCTMU,;

C§; - banaHcoBasi CTOMMOCTb 1e6MTOPCKON 3a40MKEHHOCTH;

K (T ) - KO3(OPULIMEHT, 3aBUCALLMIA OT CPOKa CYLLLECTBOBAHNA 3a00/MKEHHOCTH.

Lkana koahULMEHTOB AUCKOHTMPOBAHWUS, COCTaBMEHHas Ha OCHOBE BEPOSATHOCTM Ge3HadexHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacTasneHa B
Tabn. 34.
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Ta6nuua 34.
LLkana ko3adcpuuneHTOB ANCKOHTUPOBaHUA

CpokK cylecTBOBaHUA
nebuTopckoit Ao 1-2mec. | 2-3mec. | 3-4mec. | 4-5mec. | 5-6 mec. 6-12 12-24 Cabiwe
mec. mec. mec. 24 mec.

3af10MKEeHHOCTH, Mec.

Koadxdpuument 0,975 0,950 0,925 0,900 0,850 0,700 0,500 0,250 0,050
ANCKOHTUPOBaHUA

UcmoyHuk: 1. http://www.inbico.ru/.
MeToanka AMCKOHTMPOBaHWS ByayLINX 4OXOO0B.

CornacHo paHHOM MeToAuKe CTOMMOCTb ,D,e6VITOpCKOﬁ 3a40JDKEeHHOCTHN onpegendeTtca Ha OCHOBe
npuHUumMna n3aMeHeHmna CTOMMOCTU AeHer BO BpeMeHW. [ns akTuBoB, He npeagycMatTpuBarOLWLMX BbinnaTbl
nepmnogmn4yeckoro npoueHTHoro aoxoaa, pac4etHad 3aBMCUMMOCTb UMEET BUA!

— * 1"t
Cds - Nd3 K(I’t’ p)’
roe:
N,, — 6anaHcoBasi CTOMMOCTb Ae6UTOPCKOI 3a40MKEHHOCTY;

K(i;t; p) - KoadhpMUMEHT ANCKOHTUPOBAHWSI, PACCHNTBIBAEMbIi Kak (OyHKLIMA OT CTaBKu AUCKOHTa, Cpoka
[0 NnoralleHnsl 3aJ0fHKEHHOCTV U BapuaHTa noralieHus (paBHOMEPHO UMy OHON CYMMOA).

I'IpM 3TOM KOSCb(pVIU,VIEHT AONCKOHTMPOBaHNA MOXET pacCyUTbiBaTbCA OBYMA crnocobamun, B 3aBUCUMOCTU
OT XapakKkTepa norawleHna 3a0J1KeHHOCTH.

[ns 3agomkeHHOCTK, noraliaemom €ONHOBPEMEHHO MNpu HacCTynleHNn CpoKa, MOXeT ObITb NPUHATA
cneaywulaa pac4yeTHaa 3aBUCUMOCTb.

1

KEGEP) = —— 5
(1+ I)t/365

roe:

| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);

t — cpok 40 noralleHuns 3ag0MKeHHOCTH, AHEN.

[lns 3agonmkeHHOCTH, NoralaemMon B Te4YeHue nepuona, npu gonyuweHun o paBHOMEPHOCTU noralleHusd,
MOXET ObITb NpUHATA cnegylwlaa pacyeTtHaa 3aBUCUMOCTb:

. 1
K(Iltl p) = (1+ i)(t/365)*0,5 ’
roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBAHUS (HOPMa [AMCKOHTA);
{ — cpok oo noralueHns 3afoMKEHHOCTU, AHEN.
AHann3 nebuTtopckon 3ag0IMKEHHOCTH.

B cooTtBeTcTBUM C AaHHbIMKM HGanaHca, Ha GanaHce npeanpuaTUs YncnuTes aebutopckast 3ag40MKEHHOCTb
Ha cymmy 200 Tbic. py0. YaenbHbIi BEC AaHHOro akTuea coctaBnseT 0,59% oT obLen cToMMoCT akTUBOB
(BantoTbl GanaHca). YuuTbiBas Manblid yAenbHbId BEC aKTMBa, €ro KOPPEKTMPOBKa He npoBoOaunacs,
[OaHHbIA aKTUB NpUHMMancst no 6anaHcoBOW CTOMMOCTY.

3HavyeHue cmoumocmu akmuea, npuHumaemoe K pacdemy — 200 meic. pyb6.
KoppekTrpoBka KpaTkOCPOYHbIX OMHAHCOBBIX BIOXEHWUI
B cootBetctBMM € .3 TBY 19/02 Kk hMHAHCOBLIM BIOXEHMUSIM OTHOCATCS:

e  rOCy[apCTBEHHbIE Y MyHULMNArbHbIE LEeHHbIE Oymaruy;

e LeHHble Bymarnm gpyrmx opraHv3aumii, B KOTOPbIX aTa U CTOMMOCTb MOoralleHusi onpegeneHsbl
(obnuraunm akLMOHEpPHbIX 00LLECTB, KOPNopaTUBHLIE BEKCENST U (PUHAHCOBLIE BEKCENS);

e BKMagbl B yCTaBHble (CKNadoOYHbIE) Kanutanbl APYrMx OpraHmsauun (B TOM YWUCNEe OOYEPHUX U
3aBUCUMMbIX XO3SNCTBEHHbIX 00LLEeCTB);

e  BKMaAbl N0 4OrOBOPY NPOCTOro TOBapULLECTBA (Y OpraHM3aummn-TosapuLLa);

e MpefoCTaBMEHHbIE 3aliMbl APYTVM OpraHv3aumsm;

e  [1eNO03UTHbIE BKMaAbl B KDEQUTHbIX OPraHU3aumsXx;

e [nebuTopckas 3a0MmKeHHOCTh, NPUOBpeTEHHAs HA OCHOBaHWMK YCTYNKU NpaBa TpeGoBaHus.

K KPaTKOCPOYHbIM CbVIHaHCOBbIM BIOXXEHUSAM OTHOCAT BIIOXXEHUS B AEMO3UTbI, 3aliMbl, o6nurauumn n apyrune
LleHHble 6y|v|ar|/|, CpPOK noraiwleHna KOTopblX He npeBblllaeT OAHOro roga.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obuwecmaso He pacrioniazaem akmugamu 0aHHO20 8uoa.
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KoppeKkTnpoBKa AeHEXHbIX CPEACTB.

BanaHcoBasa (y4eTHas) CTOMMOCTb [EHEeXHbIX CPeacTB cocTaBnseT 7 735 Thic. py6. Jons gaHHoro Buaa
akTBa B 06llUei cTpykType aktmBoB O6ulectBa coctaBnseT 22,99%. [leHexHble cpeAcTBa SBMSATCS
abComMOTHO NUKBUAHBIM aKTMBOM U MepecyeTy He noanexart, NPUHUMalTCs paBHbIMU KUX GanaHcoBoMn
CTOMMOCTW.

3HaueHue cmoumocmu akmuea, NpuHUMaemoe K pacdemy — 7 735 mebic. pyo.
KoppekTrpoBka npourx 060pPOTHbIX aKTUBOB.

Moa npouMMn OGOPOTHLIMM aKTMBaMK MOHUMAIOT BENMYMHY aKTUBOB, He HalleAlMX OTpaXkeHue Mo
npenblayLmMM cTaTbsiM 060POTHBIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU baiaHca, Obwecmeo He pacrionazaem akmugamu daHHO20 suda.
Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU akTUBOB NpeAcTaBneHbl B Tabn. 35.

Ta6nuua 35.
Pe3yanaTb| pacyeTa CKOppeKTMpOBaHHOﬁ CTOMMOCTUN aKTUBOB, TbiC. py6.
HaumeHoBaHue cTaTeli akTUBOB BanaHcoBasi cTOUMOCTb CKOppeKTUpoBaHHasA CTOUMOCTb

HematepuanbHble akTuBbl 0 0

PesynbTarhbl nccnenoBaHuii U pa3paboTok 0 0
HemarepunarnbHble NOMCKOBbIE aKTUBbI 0 0

MartepuanbHble NOMCKOBbIE aKTUBbI 0 0

OcHoBHble cpeacTBa 0 0

[loxogHble BNOXEHWS B MaT. LLEHHOCTH 0 0

[lonrocpoyHblie hMHaAHCOBbIE BIIOXEHNS 23100 10 061

OTNOXeHHbIe HanoroBble akTUBbI 2617 2617

Mpoyne BHEOGOPOTHbIE aKTUBbI 0 0

3anacbl 0 0

HAOC no npmo6peTeHHbIM LLEHHOCTSIM 0 0

[ebuTopckasi 3af0mKeHHOCTb 200 200

KpaTtkocpouHble doMHaHCOBbIE BIIOXEHUS 0 0

[eHexHble cpeacTea 7735 7735

Mpoyne 060poTHbIE AKTUBbI 0 0

WToro akTuBbI, NPUHMMaeMble K pacuyeTty 33 652 20613

UemoyHuk. 1. Pacyemsi OueHwuka.

6.1.4. Pac4yeT CKOppEKTUPOBaHHON CTOMMOCTU 06A3aTENbLCTB

K ob6s3aTenscTBam OLleHMBAEMOrO NPEeANPUATUSE OTHOCATCS:
e  [1OMrOCPOYHble 0643aTENLCTBA;
e  KpPaTKOCPOYHble 00s13aTENBLCTBRA.

KoppekTrpoBka 40NrocpoYHbIX 3a€MHbIX CPEACTB.

B cootBetrctBun c lBY 15/01, ocHoBHas cymma [Jonra Mo MOfyYeHHOMY 3almy u (Mnun) Kpeauty
yuuTbiBaETCH OpraHv3aumnen 3aeMLmMKoOM B COOTBETCTBUM C YCIOBUSIMM JOroBopa 3anma Wrnm KpegnTHOro
Aorosopa.

[onrocpoyHoit 3a0MKEeHHOCTBI0 CYMTAETCA 3300 PKEHHOCTb MO MOMyYeHHbIM 3aiMaM U KpeauTam, CPoK
noralueHunsl KOTOpOoW Mo YCrNoBUSIM J0OroBopa npesbllaeT 12 mecsues.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmso He umeem obsizdamersibcma 0aHHO20 suoda.
KoppeKkTpoBKa OTNIOKEHHbIX HANorosbix 0683aTenbLCTB.

B cooTtBetctBUM C [Mpukazom MuHduHa PP Ne10 H, ®KLB PP Ne03-6/n3 ot 29.01.2003 r. "O6
YTBEPXKOEHUN MOPAAKA OLEHKM YUCTbIX aKTMBOB aKUMOHEPHbIX obLecTB", K NpoYMM [OMroCPOYHbLIM
06s3aTenbCTBaM OTHOCATCS TaK XKe U OTIIOXEHHbIE Hanoroeble ob6s13aTenLCTBA.

B cootBeTctBUMM ¢ MBY 18/02, nog OTNOXEHHbIM HanoroBbiM 0083aTENbLCTBOM MOHMMaeTcs Ta 4vacTb
OTMOXEHHOro Hanora Ha npubbinb, KOTOpas OOSMPKHA NPUBECTU K YBENWMYEHUKO Hamora Ha npubbinb,
noanexatwlero ynnarte B O6l0xeT B CriedytoLem 3a OTYETHBIM UITW B NMOCNEAYIOLWMX OTYETHBIX Nepuogax.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmso He umeem obsizdamersibcma 0aHHO20 suoda.
KoppekT1poBKa OLeHOYHbIX 0653aTeNbCTB (A0NTOCPOYHbIX).
B coomseemcmasuu ¢ daHHbiMuU banaHca, Obwecmeo He umeem o0bsi3amesibcmae 0aHHO20 8uda.
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KoppeKkTrpoBKka NpoYMx A0AroCPOYHbIX 0693aTENbLCTB.

Ctpoka «[lpouve [onrocpoyHblie 00s3aTenbCTBa» SBMAETCA PE3EepBHON W MpeaHasHadveHa AOns
OTpakeHMs1 CTOMMOCTU 0653aTeNbCTB, He BKMHOYEHHOM B NokasaTeny Opyrmx CTPoK.

B coomseemcmasuu ¢ daHHbiMuU banaHca, Obwecmeso He umeem obsi3ameribcme 0aHHO20 8uda.
KoppekTrpoBKa KpaTKOCPOYHbIX 3aEMHbIX CPE/ACTB.

B cooteetctBun c lBY 15/01, ocHoBHas cymma pfJonra no MOMAyYeHHOMY 3anmy u (Unun) Kpeauty
y4uTbIBAETCS OpraHvM3auunelnt 3aeMLMKOM B COOTBETCTBUM C YCITOBUSIMM AOroBOpa 3anma Wim KpegmuTHOro
porosopa. KpaTKkoCcpouyHOW 3aJ0IMKEHHOCTBI0 CYMTAEeTCsl 3aJO0fMKEHHOCTb MO MOMyYEeHHbIM 3anMam U
KpeguTam, CpOK noralleHns KOTOpOW COrfacHo YCroBMsM 4oroBopa He npesblwaeT 12 mecaues.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmeo He umeem obsizdameribcma 0aHHO20 8uoda.
KoppeKTrpoBKa KpeanTOPCKO 3200 KEHHOCTH.

erﬂMTOpCKaﬂ 3a0JIKeHHOCTb — [OEeHeXHble cpeacresa npeanpuatuda, noanexawune ynnare
COOTBETCTBYHOLWUM ropugny4ecknm unun ¢)M3M‘-I€CKVIM nmuam.

Bes KpeauTopCkaa 3agO0J1KEeHHOCTb obsi3aTenbHasa Kk onnarte. [naTexHble BO3MOXHOCTU npeaonpuaTnAa
NO3BONIAKT NoracuTb KpeaUTOPCKYHO 3a40/TKEHHOCTb.

Kpeautopckass 3agormkeHHOCTb  npefcTtaBnsieTr cobon  obasatenbctBa NpeanpusaTus,  KOTopble
HeobXxo4MMO NnoracuTb Kak MOXHO BbicTpee.

BanaHcoBasi (y4eTHasi) CTOMMOCTb JaHHOro Buga obssatenscTB coctaBnset 16 Toic. py6. [lons gaHHoro
Buaa obsazatenscts coctaBnseT 0,05% OT COBOKYMHbIX UCTOYHUKOB (DOPMUPOBAHMSA akTUBOB.

B Buay manoi gonu gaHHoro BuMaa o6s3aTenbCTB B COBOKYMHbIX UCTOYHUKAX (DOPMUPOBaHWUSI akTUBOB,
KOpPPEKTMPOBKa CTOMMOCTM KPeaWUTOPCKOM 3apospkeHHocTu OOwecTBa He npoBoawnach, OaHHbIR BUA
00s13aTENbLCTB NPUHUMArCS No GanaHCOBOW CTOMMOCTH.

3HaueHue cmoumocmu naccuea, npuHuMaemoe K pacdemy — 16 meic. pyb.
KoppeKT1poBKa OLEHOYHbIX 00513aTeNbCTB (KPaTKOCPOYHbIX).

BanaHcoBas (yyeTHasi) CTOMMOCTb AaHHOro Buaa o06si3aTenbCTB cocTaBnsieT 8 Thic. py6. [dons aaHHoro
Buaa obasaTtenscTs coctaenseT 0,02% OT COBOKYMHbIX UCTOYHMKOB (DOPMUPOBAHMWS aKTUBOB.

B Buay manoi gonu gaHHoro BuMaa o6s3aTenbCTB B COBOKYMHbIX UCTOYHMKAX (DOPMUPOBaHWUSI akTUBOB,
KOpPEeKTMpOBKa CTOMMOCTU OLIEHOYHbIX 006s3aTenbcTB O6wectBa He NpoBOAMNAcb, AaHHbIA BUA
065a3aTenbCTB NpuUHUMarncs no 6anaHcoBol CTOMMOCTM.

BHayeHue cmoumocmu naccusa, MpuHUMaeMoe K pacdemy — 8 moic. py6.
KoppekT1poBka Npoymx KpaTkoCpOYHbIX 06A3aTEeNbCTB.

Crtpoka «[poune kpaTkocpouHble o0bsi3aTenbCcTBa» $BNAETCA pe3epBHOM UM npefHas3HadeHa Aans
OTPaXXeHUss CTOMMOCTN 065A3aTeNbCTB, HE BKIMKOYEHHOW B MOKa3aTeny ApYrux CTPOK.

B cooTtBeTCcTBMM C AaHHbIMK BanaHca, OBLeCcTBO HE UMEET NPOYMX KPaTKOCPOUHbIX 0693aTENbCTB.

PesynbTaTbl pacyeTa CKOPPEKTUPOBaHHOM cToMMocTU obsi3atensctB O6wecTBa npeAcTaBrneHbl B
Tabn. 36.

Tabnuua 36.
Pe3yﬂbTaTbI pacyeTa CKOPpPEeKTU pOBaHHOﬁ CTOUMOCTU 06ﬂ3aTe.l1bCTB, TbIC. py6.
LR G ‘ BanaHcoBas ctoumocTb CKoppeKTupoBaHHasi CTOMMOCTb ‘
obs3aTenbcTB
[onrocpoyHble 3aemMHble cpeacTBa 0 0
OTnoxeHHble Hanorosble obssaTens-cTea 0 0
OueHouYHble 06513aTenbCTBa (A0NrOCPOYHbIE) 0 0
Mpoure gonrocpoyHbie obsi3aTenscTBa 0 0
KpaTkocpouyHble 3aeMHble cpeacTea 0 0
Kpeautopckas 3agomkeHHOCTb 16 16
Hoxoabl 6yayLmx nepuoaos 0 0
OueHoYHbIe 06A3aTenbLCcTBa 8 8
Mpoune kpaTkOCpPOUHbIe 06s3aTenbCTBa 0 0
WTtoro o6s3atenbCcTBa, NPUHMMaeMble K pacyety 24 24

UemoyHuk. 1. Pacyemsl OueHuuKa.

6.1.5. PacyeT UTOroBon CTOMMOCTU OObLEKTa OL,eHKU

Pe3yanaTb| pac4yeTa CKOppeKTI/IpOBaHHOIZ CTOMMOCTU YNACTbIX aKTUBOB MNpeacTaBlieHbl B Tabn. 37.
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Ta6nuua 37.
PacueT cTOMMOCTU CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB

= OcTaTtouyHasi 6anaHcoBasi
HaumeHoBaHue nokasateneun CTOUMOCTE CKoppeKTUpoBaHHasi CTOUMOCTb

Bcero aktuBel, ThiC. py6. 33 652 20613
Bcero obszarenbcTBa, ThiC. pyo. 24 24
CKoppeKTUpoBaHHasi CTOMMOCTb YMCTbIX aKTUBOB, ThIC. pyO. 20589
I'Ipenaagwrenbuaﬂ CTOMMOCTb COGCTBEHHOro KanuTana Ha KOHTPONbHOM M NUKBUAHOM YPOBHE, 20589
ThbiC. py6.

UcmoyHuk: 1. Pacyemsl OueHuuKa.
PacueTt ctoumocTtun oueHnBaeMoro naketa aKLJ,VIVI AO «OnepaTopCKaﬂ Komnanusa» nposoagusicda Ha oCHoBe
3aBNCMMOCTU BUOA:

C,=C,*N,,
roe:
C, - cToMmMoCTb OAHOW OBbLIKHOBEHHOW MMEHHOW akLuM B OLEHMBAEMOM MakeTe C Yy4eTOM CKUAOK Ha
KOHTPOIMb W NUKBUAHOCTb;
N, - KONMYeCTBO aKuMit B OLEHUBAEMOM MAKETE aKLWA, LUT.

CTommocTb 0gHON OObIKHOBEHHOW MMEHHOWN akLUK B OLIEHMBAEMOM MakeTe C y4eTOM CKMOOK Ha KOHTpPOJ1b
M NMKBUOHOCTb onpeaenanacb Ha OCHOBE 3aBUCMMOCTU BUAaA:

C =0 (1K )*A-K,),
Obwy
roe:
C,p - NpenBapuTenbHasi CTOUMOCTb COGCTBEHHOTO KamuTana Ha KOHTPOMbHOM W JIMKBUAHOM YpOBHe
(CKOPPEKTMPOBaHHAasi CTOMMOCTb YNCTbIX aKTUBOB);
Noﬁm- obLLee KONMYECTBO akLuii, LLT.;

K. - nonpaBkKa 3a HeKOHTpOﬂbeIIZ XapakTtep nakerta,

K

Kﬂ - nonpaBka Ha He4OCTaTOYHYH JIMKBUOHOCTb.

YueT, Npy NpoBeAeHNN pacyeToB, CKMAOK 3a HEKOHTPOSbHbLIN XapaKkTep nakeTa akuuii U HeJoCTaTO4HYHO
NUKBUAHOCTL O06ycnaBnMBaeTcs pa3aMepoM AOMM 1 obpalleHUneM Ha OTPLITOM PbIHKE.
OcHoBHbIMU hakTopamu, obycnaBnvBaloLWMN BBeAEHNE CKUIOK, SIBNAOTCS:

e (paKkTOpbl, OrpaHU4YMBalOLLME TMNpaBa BMafenbLeB KOHTPOSbHLIX MAaKeTOB akuuin: adycpekT
pacnpeneneHns cODCTBEHHOCTU; PEXUM TONIOCOBAHUS; KOHTAKTHbIE OrpaHWYeHuns; pomMHaHCcoBble
ycnosus 6usHeca.

e (pakTOpbl, BAMAIOLWME HA NMKBUOHOCTL: [MepBas rpynna: HEBO3MOXHOCTb BbINnaThl AUBMAEHOOB;
HebnaronpuaTHbIE NEPCNEKTMBbI MPOAAXW akuUMN KOMNaHUW UMM €e CaMOW; OrpaHuMyeHust Ha
onepauun ¢ akuusamu. BTopas rpynna: BO3MOXHOCTb CBOGOOHOW MpOAaXxy akuuMi MM camom
KOMMaHUW.

Ckunaka 3a HEKOHTPOIbHbIV XapakTep nakera.

B npakTnke poccuckon oueHkn brusHeca nonpaBku 3a KOHTPOMb ONpeaenstoT, Kak NpaBumo, HECKOMNbKUMU
MeTo4aMu:

1. OkcnepTHo. Ha ocHoBe CyOBEeKTMBHOrO MHEHWsI OUEHLUMKa WM aHanu3a CTPYKTYpPbl aKLMOHEPHOro
Kanutana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBneHus lNMpaeutensctea PO ot 14 deBpans 2006 roga Ne 87 «O6
yTBEPXOEHMN NpaBun onpegeneHns HOpMaTUBHON LieHbl NoAnexallero npMBaTn3aLmmn rocyaapCTBEHHOIO
¥ MyHULMMNANbHOIO NMYLLIECTBAY.

3. Cratuctuyeckn. JTOT MeTOL nogpasymeBaeT U3yveHne un o0boblieHne uHdopmaumm O pearnbHbIX
coernkax ¢ akumsaMm KOMMaHun 3a onpegeneHHbln nepuog.

OKCNepTHbIN METOA He SBNAETCH OOCTAaTOYHO AOCTOBEPHbIM, MOCKOSIbKY pacdeT MOnpaBkuM MOMHOCTbHO
3aBUCUT OT NpodheccnoHannama oueHLLMKa.

MoctaHoBrneHue [MpaButenbctea PO Ne 87 npegHasHayeHO AONnsi KOHKPETHbIX Lenen — onpeaeneHusi
CTOMMOCTW MNakeToB aKkuui roCyAapCTBEHHbIX MNPeanpusTUi, MOoANnexawmx npvBaTMsauun. Takum
obpa3om, npsiMoe wucrnonb3oBaHue KO3(MMULMEHTOB, yKa3aHHbIX B MOCTAHOBMEHUW, B paMKax OLIEHKU
PbIHOYHOWN CTOMMOCTM BM3HECA HEKOPPEKTHO.

CTtatuctnyeckun MeTon OonpedeneHnsa MnonpaBkM 3a KOHTPOSib OCHOBAH Ha 3MMMPUYECKUX OAHHbIX O
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caenkax ¢ naketamu akuuii KOMNaHui, noaToMy siBnsieTcsl Hambornee TouYHbIM. B 3apybexHoii npakTuke
cpefHvWe rnokasaTenu npemMuii 3a KOHTPOMb NYOMMKylTCs B pasnuyHbiX  usgaHusx. OpHako
HernocpeAcTBEHHOE, HECKOPPEKTMPOBAHHOE NMPUMEHEHUE PE3YNbTaToB 3apyOeXHbIX U3OaHUiA Ansl OLEeHKU
POCCUIACKMX NpeanpuaTUn NpeacTaBnsieTcss [AOCTaTO4MHO ChopHbIM. Mcrnonb3oBaHve mnonpaBok 3a
KOHTPOMb, pacCYMTaHHbIX Ha OCHOBE aHanusa BHYTPEHHEro pPOCCUMICKOrO PpblHKa, SBRseTcs
NpeanoyTUTENbHbLIM, XOTA U TpebyeT Hann4ma 6onbLoro o6beMa A0CTOBEPHOW MHGOPMaLIUK.

Mpn npoBegeHWM HacCTOSILLEN OLIEHKN CKUAOKA 3a HEKOHTPOSbHBLIA XapakTep nakeTa He BBoAwunach
(npuHsita paBHon O (Hyn)), uUcxogs M3 BENUYMHBLI OLEeHMBaemoro naketa akuui. ObecneuvvBaeTcs
abCcontoTHBIN KOHTPONb Hag aeatenbHocTbio ObLiecTBa.

Onpenenexve ckuaky (NoNpaBkW) HA HEOOCTATOYHYH MKBUAOHOCTb aKLMN.

JInkBMgHOCTL - cNocoBHOCTb LieHHOW Bymaryn (gonu) ObiTb ObICTPO MpPoOgAHHOM M MNpeBpalleHHOn B
OeHexHble cpedcTBa 0e3 CylleCTBEHHbIX MOTepb And gepxartenen. Wcxoga m3 atoro, ckugka 3a
HeJOCTaTOYHYHO NIMKBMOHOCTL ONPEAEnseTcs Kak BenuuuHa nunu gonst (B %), Ha KOTOPYK YMeHbLUaeTcs
CTOMMOCTb OL€HMBAEMOro nakeTa Ans OTPaKeHUs1 HeAOCTaTOYHOW JIMKBUOHOCTMW.

Ha poccuickoM pbiHKE B HacTosiLlee BPEMSI HET JOCTAaTOYHOrO KONMMYecTBa CAENOK C MakeTamu akuum
pasnnyHbIX (Kak 3aKpbITbIX, TaK U OTKPbITbIX) KOMAAHWUA, HA OCHOBAHUWN KOTOPbLIX MOXHO ObIN0 Obl BEIBECTM
BEMUYMNHY CKUAKN HA HEAOCTATOYHYIO NIMKBUOHOCTD.

B 3apybexHon nuTepaType npenctaBfieHO HECKONbKO WCCREeLOBaHWUA, MOCBSLLEHHbIX OnpeaeneHunto
CcpefHero ypoBHS JaHHOW CKMAKW. MccnegoBaHus npoBoaunmnchk KoHcanTuHroeeiMu coupmamu «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3Tn nccnegoBaHnsi OCHOBLIBanNuch Ha
cnegylowmnx MeToamkax:

e aHanm3 «3aneptbix» (restricted) akumin kKoMnNaHuW, NpefoCTaBMALWMX WX BrRagenbuam npaea,
aHanorvyHble npaBamM, 0byCnOBNEHHbIM BnageHneM CcBOGOAHO 06paLLaoLLMMUCa akLMSMN TON e
KOMMaHUW, 3a UCKMYEHMEM MNpaBa BbICTaBNATb UX K NPOAAXe Ha pblHKE B TEYEHWEe OroBOPEHHOrO
nepvoga BpeMeHu;

e CpaBHEHWe NpPOAaX akUMW MO YacTHbIM CAernkam C npojaxamMu TeX Xe akuuMn Ha pbiHKe 3a
nocneaywLmn nepmog;

e CpaBHEHMWe MnokasaTtensi «ueHa koMmnaHuu/npuodbinby» (P/E) gns 4yacTHbiX oMpM C aHanormyHbIMu
nokasartensamu ans akumi, cBoboaHo NpofaLwLmxcs Ha POHAOBbLIX PbIHKAX.

Mpn onpegeneHMn CKMOKM Ha HeJOCTaTOYHYH NMKBUAHOCTE OUEHLUUK NPUHAN BO BHMMaHWe crnegytoline
dakTopbl:

e 3aMHTEPECOBaHHLIA MOKynaTenb WMeEeT MOMHyl WHgopMauu aOns aHanusa AeAaTenbHOCTU
KOMMaHWW;

e oOcHoBYy akTmBoB OOLlecTBa COCTaBMSOT [OOMrocpoyvHble ¢UHaHCOBbIE BroXeHus (68,64%
COBOKYIMHbIX aKTUBOB) U AeHexXHble cpeacTtsa (22,99% coBOKyMnHbIX akTnBOB). [leHexHble cpeacTaa
ABNATCA abCOMOTHO NMKBUOHBIMM akTUBamMW. [ONrocpoyHble (PUHAHCOBLIE BIOXEHUS MOXHO
Takke OTHECTU K NIMKBUOHLIM akTUBaM, T.K. NPOBeAEeHa UX KOPPEKTUPOBKA.

B cuny Bbllleyka3aHHbIX 06CTOATENLCTB, akTMBbl O6LLECTBA MOXHO OTHECTWU B LENOM K NUKBUAHLIM, U
onpegenuTb CKUOKY Ha HeOOCTaTOuYHYI0 NWKBUOHOCTb akuui, NpuW NpoBedeHWM HACTOSILLEN OLEHKMU,
pasHon 0 (Hynto).

B cooTBeTcTBME C pacyeTHOM 3aBMCMMOCTbI, CTOMMOCTb OAHOW OOBLIKHOBEHHOW WMEHHOW aKuuu
ObwecTBa B OLEHMBaEMOM MakeTe akLuMin COCTaBUT, C Y4ETOM OKPYINEHWN:

~ 20589 000
49170

CooTBETCTBEHHO CTOMMOCTb NakeTa u3 9 169 (oeBATM ThiCAY CTa LIECTUAECATU OEBATU) OObIKHOBEHHbIX
UMEHHbIX 6e300KyMeHTapHbIX akUuMin JononHUTENbLHOro Beinycka akunn AO «OnepaTopckas KomnaHus»,
rocyapCTBEHHbIN perucTpaumoHHbIn HoMep Bbinycka: 1-01-83025-H ot 29.12.2014 r.:

C,, =2 24526*9 169 = 20 586 788,94 py6.

Takum obpasom, cToMMOCTb nakeTa u3 9 169 (OeBATU ThiCAY CTa LWECTUAECATU OEBATN) OOLIKHOBEHHbIX
UMEHHbIX 6e300KyMEHTapHbIX akLM JOMONHUTENbLHOro Bbinycka akuun AO «OnepaTopckas KomnaHus»,
rocyapCTBEHHbIN PErncTpaumoHHbIN HoMep Bbinycka: 1-01-83025-H ot 29.12.2014 r. paccuntaHHas ¢
ncnonbL3oBaHWeM 3aTpaTHOro Noaxoaa, No COCTOAHUIO Ha AaTy OLEHKU, C Y4eTOM NMPUHATBLIX JONYLLEHUA 1
OKPYrNEeHUN, cocTaBnseT:

*(1—0)*(1—0) = 2 245,26 py®.

20 586 788,94 py6.
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CtoumocTb OAHOW OObLIKHOBEHHOW VMMEHHOW 6e300KYMEeHTapHOW akuuy B OLEHMBAEeMOM MakeTe akuun
AO «OnepaTopckass KomnaHusi», MO COCTOSHUIO Ha AaTy OLEHKW, C Y4EeTOM MPUHATBIX AOMNYLUEHUA W
OKPYITIEHUI, COCTaBIIAET:

2 245 py6. 26 koneek

6.2. PacyeT cTOMMOCTN OGbEKTa OLIEHKN CPaBHUTENIbHbIM (PbIHOYHbIM) MOAXOA0M

Mpn npoBegeHWN HacToSALLEN OLEHKN CpaBHUTENbHbIN (PbIHOYHLINM) NOAXOA HE MpUMEHSNcs, 06ocHoBaH
oTka3 B nogpasgene 5.5 «O6ocHoBaHWe NOAXOA0B M METOAOB OLEHKM».

6.3. PacueT cTouMoCTN 06 bEKTa OLleHKN JOXOAHbLIM MOAXO0A0M

Mpu NpoBeAeHUN HACTOSLLE OLIEHKW OOXOAHbIN Noaxod He NpUMeHsIcs, 060CHOBaH 0TKa3 B nogpasaene
5.5 «ObocHOBaHMe NoaxXo40B U METOO0B OLLEHKU».

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

Beuagy Toro, 4yto B Hacrtosiwem OT4yeTe onpeaeneHne CTOMMOCTM OObekTa OLEHKM MPOBOAMMOCH C
nUCnonb3oBaHMEM TONMbKO OAHOMO noAxoda - 3aTpaTHOro, TO B KayeCTBe MWTOroBOW BeENUYMHbI
crpaBensiMBoi CTOMMOCTU ODObEKTa OLEHKM LiernecoobpasHo cuMTaTb pesynbTar, MoflydeHHbIn B paMKax
MCNONb30BaHHOIO 3aTpaTHOro noaxoaa.

Taknm obGpa3om, MTOroBasi BenM4YMHA CrnpaBensiMBoM CTOMMOCTM nakeT m3 9 169 (meBATM Thicad cTa
wecTnaecatn OeBsATU) OObIKHOBEHHbIX WMMEHHbIX 6e300KyMeHTapHbIX akuuin OCHOBHOro Bbinycka AO
«OnepaTopckad Komnanua» (OMPH 5147746312203), rocygapCTBEHHbIN PErmcTpauyoHHbIA  HOMEpP
Bbinycka: 1-01-83025-H ot 29.12.2014 r., N0 COCTOSAHUIO Ha AaTy OLEHKU, C Y4eTOM NPUHATBIX JONYLLEeHUI
N OKpPYrNeHuni, CocTaBnsaeT:

20 586 788,94 py6.

WTorosas BenuunHa cnpaBenfimBo CTOMMOCTU OOHON OObIKHOBEHHOM MMEHHON 6Ee300KyMEHTapHOM akumum
B oueHnBaemom nakete akummn AO «Onepatopckas KomnaHus», no COCTOSIHUIO Ha AaTy OLEHKMU, C Y4EeTOM
NPUHATBIX ONYLLEHUA N OKPYrMNEHWIA, COCTaBnsieT:

2 245 py6. 26 koneek
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VIl. BbIBOAbl

B pesynbTate npoBeaeHHbIX nccnegoBaHuini pac4yeToB YCTaHOBIIEHO crieylLlee.

1. WtoroBas BenuuuHa cnpaBeanMBOM CTOMMOCTU naketa u3 9 169 (@AeBATUM ThbICAY cCTa
LWwecTUAeCcATN AeBATU) OOLIKHOBEHHbIX UMEHHbIX 6e3[0KyMeHTapHbIX aKLUi OCHOBHOIO BbiMyckKa
AO «Onepatopckasa KomnaHus» (OFPH 5147746312203), rocyaapCTBeHHbIA PerncrpauuoHHbIN

Homep Bbinycka: 1-01-83025-H ot 29.12.2014 r., no COCTOSAAHUIO Ha AaTy OLEHKU, C y4eToM
NMPUHATbLIX 4ONYLUEHUA U OKPYIrNeHU, COCTaBnseT:

20 586 788 (Jeaduyamb MUsIIUOHOB MSIMbLCOM 80CeMbAECSM Wecmb MbICSIY CEMbCOM
eocemMbdecsim eoceMb) pybnen 94 konemku

2. WroroBas BenuuuHa cnpaBeasiIMBoOA CTOMMOCTU OAHOW OObLIKHOBEHHOM WMMEHHOM
6e3nokymMeHTapHom akuum AO «Onepatopckas KomnaHus» (OFPH 5147746312203) B

OoLeHMBaeMOM nakeTe aKLUW, MO COCTOSHUIO Ha AAaTy OLeHKU, C Y4eTOM MPUHATbLIX AONYLEHUN U
OKpYIrNeHUn, CoCTaBnAeT:

2 245 (Jee mbicsiyu dsecmu COpPoOK nNssmb) pyonen 26 koneek

OueHLLmK P.C. JlyueHko

["eHepanbHbIN AUpeKTop N.A. YyxmakoB
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VIIl. MEPEYEHDb JINTEPATYPbI

pw DR

1. HopmMaTuBHbIE JOKYMEHTbI
"paxxgaHckuin kogekc PO.
HanoroBbii kogekc Poccuinckon depepaumm.

depnepanbHbli  3akoH Poccuiickonn depepaumm «O6 oueHouHOW AeaTenbHocTM B Poccuiickon
®depnepaumm» oT 29 nonda .1998 r., Ne 135-d3 (nocnegHas pegakuus).

depepanbHbIi cTaHAAPT oueHkn «O0LWwmMe NOHATUS OLEHKM, Noaxodbl U TpebOoBaHMA K NPOBEAEHMIO
oueHkmn (PCO Ne1) (yTB. npmkazom MunHakoHompa3suTusa Poccum ot 20 mas 2015 r. Ne 297).

depnepanbHbin cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumocTny (PCO Ne2) (yTB. mpukasom
MwuHakoHompa3ssuTus Poccum ot 20 mast 2015 r. Ne 298).

®epepanbHbin cTaHAapT oueHkn «TpeboBaHusa k oTyeTy 06 oueHke» (PCO Ne3) (yTB. npukasom
MwuHakoHompa3ssuTusa Poccum ot 20 mas 2015 r. Ne 299).

®epepanbHbI cTaHaapT oueHkn «OueHka 6usHeca» (®CO Ne8) (yTB. npukazom MUHIKOHOMpPa3BUTUSA
Poccun ot 01 mioHsa 2015 r. Ne 326).

CrtaHpapTbl M NpaBuia OLEeHOYHON AEATENBHOCTU, YTBEPXKAEHHBIE CaMOPEryNIMPYEMOI opraHm3aumen
OLIEHLLNKOB.

MexxayHapoaHbIvi cTaHaapT dunHaHcoBon otdyeTHocTH (IFRS) 13 «OueHka cnpaBeannBov CTOMMOCTUY.
2. CnpaBoyYHas nutepaTypa

MHTepHeT-pecypchbl: www.economy.qov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

Bbasa cpenok M&A bBionneteHs "PbIHOK CrvsHUM M nornoweHun" MHOpMaLMOHHOIO areHTCcTBa
«AK&M» (http://www.akm.ru/).

Wccneposanusa komnaHum OO0 «PBK» (OnpeferneHne nonpaBoK 3a KOHTPOSMb B MPOLIECCE OLIEHKU
On3Heca POCCUMCKNX KOMMaHWUN).

AckeBny E.E. Ckmokm v HagbaBkum npu npopaxke POCCUMIACKMX MNakeToB akumn. OueHka BIMSIHUS
NPUBUINErMPOBaHHLIX MAKETOB aKUUN.

3. MeTtoauyeckas nurtepartypa
A. JamopapaH, “UHBecTnumnoHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004 .
A.T. 'psasHoBa, M. A. ®depotoBa “OueHka busHeca” — M.: “@uHaHcbl 1 ctatucTtmka”, 2003.

B.B. 'puropbes, .M. OcTpoBkrH «OueHka npeanpusatviin. myuiectBeHHbI nogxoa» - M.: Jeno,2000.

«OueHka pbIHOYHOW CTOMMOCTM MaluH KU obopyaoBaHusy, peq. O.C.Hazapos, 3.A.TpeTbsikoB — M.:
«deno», 1998.
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NMPUNOXEHUE 1
PACYHET CTOUMOCTU COBCTBEHHOIO KANMUTANA
00O «BJIArONnoONnY4YuE»
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I. OMMUCAHUE OB BEKTA OLIEHKU

1.1. ObLiee onucaHme

B cootBeTcTBUM C nonoxeHusamu MexayHapogHoro crtaHgapta puHaHcoBow otyeTHoctn (IFRS) 13
«OueHka crpaBegnMBOM CTOMMOCTUY» MEpPBbIM 3TANOM OLEHKM CrpaBedsIMBON CTOMMOCTU SIBMSIETCH
BbISICHEHME (OMMCaHMEe) KOHKPETHOrO akTMBa UNu obsi3aTenbCcTBa, SABMAOLLErocss 00BHEKTOM OLEeHKM (B
COOTBETCTBMM C €ro eavHuuen ydveta). B ykasaHHOM cTaHgapTe AgeTtanusauus npouecca BbISICHEHMWS
(onucaHwus) akTMBa OTCYTCTBYET.

B cooTBeTCcTBME C MonoxeHusmn ctatbn 8 PepepanbHOro craHgapTta oueHkn «TpeboBaHusa K oTyeTy 00
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OObLEKTA OUEHKM B oT4yeTe OO OueHKe [OJIKHO
cogepatbCs onucaHne obbekTa OLEHKU C yKa3aHWeM nepeydHst JOKYMEHTOB, MCMOMb3yeMblX OLEHLLUKOM
N YyCTaHaBMMBAKLUMNX KONIMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKM 0OBbEKTa OLIEHKM, @ B OTHOLUEHWU
00beKTa OuUEeHKM, MpUHAANeXaLlero pPMANYECKOMY NnLy, — TaKKe PEKBMU3UTLI OPUAMYECKOro nuua (B ToM
yncne nomHoe u (B criyyae, ecnM MMEETCs) COKpalleHHOe HaWMeHOBaHue, faTa rocygapCTBEHHOW
perncTpauumn, OCHOBHOM rocy4apCTBEHHbIN PErMcTpaLUMOHHbIN HOMEP) U BanaHcoBas CTOMMOCTb ObbekTa
OLEHKM (Npwu Hanu4mm).

Vcxoast n3 BbllweykasaHHbIX nonoxeHun ®egepanbHOro craHgapTa OUEHKW, Mpu NMpoBeAeHNU HacTosLWeN
OLEeHKM Oblna NpuHATa crneayoLwasa nocrnefoBaTeNbHOCTb ONUCaHUSA 00bEKTA OLIEHKN:

1. OnucaHue MMYLLECTBEHHbIX NpaB, 0bpeMEHEHNI, CBA3aHHbIX C OOBHEKTOM OLIEHKM.

2. OnucaHue KONM4YeCTBEHHbIX U Ka4eCTBEHHbIX XapaKTepucTtuk obbeKkTa oueHKK (38 UCKINo4YeHnem
OonnucaHna nMmyLLeCTBEeHHbIX MNMpas, 06pemeHeHM|7|, CBSI3aHHbIX C 0O bEKTOM OLI,eHKI/I).

3. OnucaHue TekyLero Ncrnosnb3oBaHNst 00 bEKTA OLEHKN.

4. OnucaHve ppyrmx akToOpoB U XapakTEPUCTMK, OTHOCSILLUMXCA K OOBEKTY OLEHKW, CyLeCTBEHHO
BMUSIIOLLUX HA €r0 CTOUMOCTb.

1.2. OnucaHue MmyLLeCTBEHHbIX NpaB, 06peMeHeHU, CBA3aHHbIX C 0O HLEKTOM OLIEHKMU

OO6Lee onucaHne 06 bLEKTa OLLEHKMU.

B HacTosilem npunoxeHne oO6bekToM oueHkn sBnsetca pons 100% B ycTaBHOM kanutane
00O «bnarononyuney.

MonHoe mpmeHHoe HanmeHoBaHMe: OBLEeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «Braronony4yve.
CokpalleHHo HanmeHoBaHue: OO0 «bnarononyyuney.

00O «bnarononyune» 3apermctpupoBaHo B EQMHOM rocygapcTBEHHOM peecTpe puanyecKkux nuy, 3a
OCHOBHbIM roCcyjapCTBEHHbIM pernctpaumoHHsbiM Homepom 1117746022063.

MecTto HaxoxaeHust ObwectBa: 142440, MockoBckas obnactb, HorvHckuii panoH, n. MopbyLwa.
MmyllecTBeHHbIe NpaBa, CBsi3aHHbIe C 06LEKTOM OLeHKU.
OO6beKkT oueHKM NpuHagnexuT Ha npaBe cobcTBeHHocTn AO «Onepatopckas koMnaHusy. CBefeHus o
cOOCTBEHHMKE OOBbEKTA OLEHKUN yKa3aHbl paHee.
O6pemMeHeHuUs1, CBAI3aHHble C 06HLEKTOM OLLEHKW.
OO6beKT OUEHKM HEe MMeeT OBpeEMEHEHMIA.
UmyuiecTBeHHbIe NpaBa, yuyuTbiBaeMble NPy NPoBeAEHUN OLIeHKN.
Mpu oueHKe 0ObEKTa OLLEHKa YYNTbIBAETCA NpaBo COOCTBEHHOCTU Ha 0OBEKT oueHkM. OBBLEKT cumTaeTcs
CcBOOOAHLIM OT OrpaHuyeHnin (0bpemMeHeHnN).
Mo npaBom cobecTBEHHOCTM B cooTBeTCTBUM O CcT. 209 K P® noHumaeTcs cnefytowee:
e  COOCTBEHHUKY MpUHaZNexaT nNpaBa BNaaeHusi, Nofib30BaHNS U pacrnopskeHUA CBOUM NMYLLECTBOM;

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHWIO COBepllaTb B OTHOLUEHMWU MpUHAAnexallero emy
uMmyllecTBa nobble AeNCTBMS, He MPOTUBOpeYallMe 3aKOoHy W WHbIM MPaBOBbIM akTam W He
HapyLualLlme npaBa U oOXpaHsieMble 3aKOHOM MHTEePECh APYrvX fvu, B TOM YMCIie OTYyXKaaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepenaBaTb MM, ocTaBasicb COGCTBEHHMKOM, Npasa
BnadeHns, Monb30BaHWA W PacropskKeHWs WMYyLLEeCTBOM, OTAaBaTb WMYLIECTBO B 3anor u
06peMeHsITb ero Apyrumu cnocobamm, pacrnopsikaTbCs UM UHbIM 06pa3om;

e COOCTBEHHMK MOXET nepedaTb CBOE MMYLLECTBO B [OBEPUTENIbHOE YMpaBrieHne APYroMmy nuvuy
(moBepuTenbHoMy ynpaensawolwemy). Mepegaya vmyllecTBa B [AOBEPUTENbHOE YMNpaBrieHne He
BreYeT nepexoda npaBa COGCTBEHHOCTU K OOBEPUTENbHOMY YMpaBrsOWEMY, KOTOpbIA 06s3aH
OCYLLECTBNATb YrpaBfieHne MMYLLECTBOM B MHTepecax COBCTBEHHMKA UINN YKa3aHHOro UM TPeTbero
nmua.
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lMpaBoBoe nonoxeHne OOGLWECTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO, MpaBa M 06s13aHHOCTM €ro
y4yacTHUKOB onpeaensoTca [paxaaHckum kogekcom Poccuiickon ®epepaunm n depepanbHbiM 3aKOHOM
"O0 obuiecTBax C OrpaHU4YeHHOM OTBEeTCTBEHHOCTbH" oT 08.02.1998 r. Ne14-®3. B cooTBeTcTBUM C
OaHHbIMW HOPMaTUBHBLIMW MPaBOBLIMM aKTaMu OBLLIECTBOM C OrpaHUYeHHOW OTBETCTBEHHOCTL NMPU3HaeTCs
YYpEeXOeHHOE OOHUM MMM HECKOSbKMMU NULaMN XO3ANCTBEHHOE OOLLECTBO, YCTABHOMW KanuTan KOTOPOro
pasfeneH Ha onu onpeeneHHbIX yYpeauTenbHbIMM JOKYMEHTaMM pa3mMepoB; y4acTHUKM obLiecTBa He
OTBEYalT NO ero obsi3aTenbCTBaM M HECYT PUCK YObITKOB, CBA3AHHbIX C AEATENbHOCThbIO obLlecTBa, B
npegenax CTOMMOCTU BHECEHHbIX MMM BkragoB. O6LecTBO MmeeT B cobGCTBEHHOCTM 060cobneHHoe
NMYLLIECTBO, Y4YMUTbIBAEMOE Ha €ro CaMoCTOATENbHOM DanaHce, MOXET OT CBOEro MMeHU npuobpeTtaTb U
OCYLLECTBMSATb MMYLLECTBEHHBIE U NINYHbIE HEMMYLLECTBEHHbIE NPaBa.

OcHoBHble MNpaBa Yy4aCcTHMKOB obwecTtBa C OrpaHWYeHHONW OTBETCTBEHHOCTbI, Haubonee mMoMHO
obecneunBalolne peanu3aumio UHTEPECOB YYacCTHWMKOB B MpeanpuHMMaTenbCKOW  AeATerbHOCTH,
3akpenneHbl n.1 ct.8 ®3 "O6 obLecTBax Cc orpaHNYEHHOM OTBETCTBEHHOCTbLIO":

e yyacTBOBaTb B ynpaBrieHUM genamu obuiecTBa B nopsake, ycraHoBrneHHom ®3 "O6 obuiectBax ¢
OrpaHWyYeHHOW OTBETCTBEHHOCTLI" U yYpeanTenbHbIMYM JOKyMEHTaMu obLecTBa;

e rnony4YaTb MHOPMALIMIO O AeATENLHOCTU OBLLECTBA U 3HAKOMUTBLCA C ero ByxranTepckummn KHUramm
1 VHOWN JOKYMEeHTaLMel B yCTaHOBIEHHOM ero yupeanTenbHbIMU JOKYMEHTaMU NOPSIAKE;

e MpUHMMATb y4acTue B pacnpeaeneHumn npubobinu;

(] npoaaTtb UM UHbIM o6pa30M YCTYynnTb CBOKO OO0 B YCTaBHOM Kanutane obuwecTtBa nmMbo ee yactb
OQHOMY UINMN HECKOJIbKUM y4YaCTHUKaM OaHHOro obuiectBa B nopaake, ycCraHoBJIEHHOM 3aKOHOM U
yCTaBOM obLlecTBa;

(] B ntoboe BpeMA BbIATK 13 0bLLIECTBA HE3ABMCMMO OT cornacust Opyrux ero y4aCtHUKOB,;

L] nonyynTb B Ccny4vae nukeungauumn obuectBa 4actb nmMyliecTBa, OCTaBLUEerocd nocsie pac4yeToB C
Kpeguntopamu, ninn ero CTOMMOCTb.

I'IpaBa y4aCTHUKOB obuiecTBa orpaHquHHon OTBETCTBEHHOCTbIO onpeaenArnTCA He TOJIbKO 3aKOHOM, HO
M yctaBoMm obuectBa, B KOTOPOM nepeyeHb 3TUX npaB MOXeT ObITb HAMHOIO wumpe.

Takum 06pa30M, npu npoeegeHnun HacTosILEN OLEeHKU CTOMMOCTb OObEeKTa OLeHKMU onpegenanacb
ncxoasa U3 ycnoBudAa nNOJIHONoO nepexoga npasB COOGCTBEHHOCTM Ha OOBLEKT npu oT4YyXaeHuu
nocrnegHero Ha OTKPbITOM PbIHKE

1.3. O6wasn nHcpopmaumsa o6 o6 bLEKTE OLIEHKU

NHdopmMaumsa o CTpyKType YCTaBHOro (CKnagoyHoro) kanutana
YcTaBHbIn kanutan ObwecTtBa coctasnseT 71 000 000 py6.
MHdopmaLms 0 CTPYKTYpe pacnpeaeneHns ycTaBHoro (CknagodHoro) kanurana

CBefeHnst 0 CTpYKType pacnpeaeneHus yctaBHoro (cknagodHoro) kanutana Obuwectsa npeacTaBneHsl B
Tabn. 1.

Tabnuua 1.
CBeAeHus o CTPYKType pacnpefeneHus yctaBHoro (cknago4vHoro) kanutana O6wecTsa

Hons oT ycTaBHOro
HanmeHoBaHMe co6¢cTBEHHUKA (y4acTHUKA)

kanuTtana, %

AO «OnepaTopckasi KomnaHusi 100

UemoyHuk. 1. [aHHble, npedocmasneHHble 3aka34yuKoMm.

MHdopmaLms 0 CTPYKTYpe pacnpeaeneHns ycTaBHOro (CknagoyHoro) kanurana

3aka34ynkoM OLIEHKU He NpeaoCcTaBneHbl CBeAeHUs O CTPYKTYpe pacnpefeneHust ycTaBHOro (CKknagovHoro)
kanutana OOLecTBa.

MHdopmaLums o npaBax, NpeayCMOTPEHHbIX yYpeanTensHbiMm JokymeHTamm ObuiectBa

MpaBa yuypeouteneit  (COOGCTBEHHWKOB), MPeOyCMOTPEHHble  ydYpeauTeNnbHbIMWU  JOKYMEHTaMMu,
COOTBETCTBYIOT NpaBaM akunoHepoB cornacHo P3 «O6 obuiecTBax ¢ orpaHNYEHHOM OTBETCTBEHHOCTbLIO».

MHdopmaumsa o pacnpegeneHumn npubdbinn Obuiectea

3aka34nkoM OLIEHKMN He NpeaoCcTaBlieHbl CBeAeHMs O BbinnaTe AMBUAEHO0B B PETPOCNEKTUBHOM nepuoae.
CBefeHnsi 0 HanM4MK 1 YCIoBUSIX KOPNOPaTUBHOIO A40roBopa

CornacHo gaHHbIx 3akasymka ObLECTBO HE MMEET KOpNOopaTUBHOIO 4OroBopa.
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1.4. UHdhopmauma, xapaktepusylowasa AeaTenbHOCTb opraHu3auum

NHdopmaLumsa o cosgaHum busHeca.

00O «bnarononyune» 3aperucTpMpoBaHo B EQuHOM rocynapCTBEHHOM peecTpe HopuAMYecKuMX Nnuu 3a
OCHOBHbIM FOCYy4apCTBEHHbIM perncTpaumoHHbIM Homepom 1117746022063.

WHdopmaums o pa3sutum GrsHeca.

MHdpopmauma o passutue busHeca OOO «bnarononyuve» npepcraeneHa B nogpasgerne mHaHcoBas
MHGopMauus.

Ycnosust dyHKLMOHMPOBaHUSA buaHeca.

YcnoBusi pyHKLMOHUPOBaHUSA GM3Heca onpeaensaTcs BUAOM 3KOHOMUYEecKon AestenbHocTn ObuecTsa.
OueHneaemoe O6wectso nmeet OKBI[] 86.10 — aeATenbHOCTb 60NbHMUYHBLIX OpraHn3aLnii.
MHdopmaLumsa o npoaykumn, pabotax, yenyrax ObLlectsa

OO0 «bnaronony4yne» ocyulecTBnseT ynpaBneHWe LIEHTPOM MeAUKO-CoLManbHOW peabunutauun ans
NOXunbiX N MHBanNMAoB "MOHMHO". OTO YHMKamNbHbLIA KOMMNIEKC ANS NEeYeHUs U BOCCTaHOBIEHUS, rae
NPUMEHSAETCS KOMIMITEKCHbIN MOXOA, OPUEHTUPOBAHHDBIV Ha HYXAbl NOXUIbIX NIOAEN U UHBANMAOB.

1.5. ®duHaHcoBas nHdopmauums
1.5.1 AHanu3 ¢pmHaHCOBbIX pe3ynbTaToB O6LecTBa

AHanus cpmHaHcoBbIX pe3ynbTtaTtoB O6LecTBa NPOM3BOAUTCS CO CreAYOLWMMN LIENAMMN:

e YCTAaHOBUTb XapaKTtep U3MeHeHusa BasnioBOWN BbIPpY4YKHN Obuiectea B peTpocnekTuBHOM nepuoae u
ncenegosaTb CbaKTopr, Bnndarowne Ha nsMeHeHne yKa3aHHOro nokasarens,

e  YCTaHOBUTb AVHAMWUKY M3MeHeHWs Npubbinun oT npogax (npubbinu oT peanusaunu - Sales Margin) un
uccnenoBatb OakTopbl, BAMSAIOLLME Ha yKa3aHHbIN NokasaTerb;

e  YCTa@HOBMWTb AMHAMWUKY M3MeHeHus Npmbbinu o HanoroobnoxeHus (EBIT) n nccnegosate dakTopbl,
BMMAOLLME Ha YKa3aHHbIN NoKka3aTenb;

e caenatb BbIBOAbl O BO3MOXHOCTWU WCMOJSIb30BAHNA [AaHHbIX PEeTpOCnekTUBHONoO nepuoaa And
pelweHna 3agayvm nporHo3npoBaHnA NepCcnekTBHbIX AEHEXHbIX MOTOKOB.

I'IpM nposegeHnn HaCTOSALLEN OLEHKN B KA4YeCTBE UCXOAHbLIX AaHHbIX Ansi obuero aHanusa (bI/IHaHCOBbIX
pe3ynbTaTtoB UCNOJSb30BaNnUChb crieayvune NCXoaHble JaHHble!

e [aHHble OyxranTepckoro ydeta (Popma Ne 2 «OTyeT O nMpubbLINSAX M ybbITKax») 3a nepuog C
31.12.2014 r. no 30.09.2018 r.;

McTopuyecknin oTyeT 0 NpubbINax 1 yobITkax npeactasneH B 1abn. 2.

Tabnuua 2.
WcTopuyeckumn otyeT 0 npnbbinsx n yooitkax 000 «Bnaronony4me» (Tbic. py6.)

mmm 31.12.2017 i 3009.2018 i
nokasareneu

Bbipy4ka om peanusayuu 69 855 132 060 159 374 145 599 98 271
CebecTonMmocTb 0 0 0 0 0
Banoeasi npubbliib 69 855 132 060 159 374 145 599 98 271
Kommepueckue pacxogbl 0 0 0 0 0
YnpaBneHyeckue pacxoabl -106 649 -129 417 -165 352 -159 368 -101 479
Mpubbine (y6bimok) om npodax -36 794 2643 -5978 -13 769 -3208
MpoueHTbl K nonyyYeHnto 14 22 54 25 0
MpoueHTbl k ynnarte -1 760 -2 447 0 -7 0
[loxoabl OT y4acTusi B Apyrnx opraHnsaumnsax 0 0 0 0 0
Mpoune goxoppl 35 254 73 1286 685 637
Mpoune pacxoabl -4 243 -2 100 -8 220 -4 437 -2 572
IMpubbinb (y6bimok) do Hano200610KeHus -7529 -1809 -12 858 -17 503 -5143
TekyLLuit Hanor Ha Npubbinb 0 0 0 0 0
OTnoXeHHble Hanoroeble obs3aTenscTea 0 0 -105 7 -453
OTNOXEHHbIE HAroroBble akTUBbI 850 195 1583 3047 1245
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nokasarenen
Mpoyee 0 -116 0 -3 0
Yucmas npubbinb -6 679 -1730 -11 380 -14 452 -4 351

Uemoyruk. 1. [JaHHble, npedocmasneHHble 3aka34yuKoMm.

Ha ocHoBe npefcTaBneHHblX B Tabn. 2 gaHHbiX 6bin copMMpoBaH CKOMMUINPOBAHHBLIA UCTOPUYECKUN
oT4eT O npubbINaXx wn ybbiTkax ObuwectBa, 3a nepuvog ¢ 31.12.2014 r. no 30.09.2018 .
CKOMMUNNPOBaHHbIA MCTOPUYECKMA OT4eT O Mpubbinsax u ybbiTkax OOllecTBa 3a ykasaHHbIM nepuon
npeacTtaeneH B Tabn. 3. CpaBHUTENbHbIE OPMbI (BEpPTUKANbHASA 1 FOPU3OHTasIbHas) CKOMMUITMPOBAHHOIO
NCTOPUYECKOro oTYeTa O NpubbInsAx u yobiTkax ObLecTBa npeacTaBneHbl B Tabn. 4 n tabn. 5.

Tabnuua 3.
CKOMNUNUPOBaHHbIA UCTOPUYECKUIM OTHET O NpPUGLINAX u yobitkax OO0 «Bnarononyuuey, (Tbic. py6.)

HanmeHoBaHue

TTERE 31.12.2014 . 31.12.2017 r. 30.09.2018 r.
Bbipy4ka (Sales) 69 855 132 060 159 374 145 599 98 271
CebecToMmocTb peanusauum 0 0 0 0 0
Banoeasi npubbinb (Gross margin) 69 855 132 060 159 374 145 599 98 271
g%"g'ggﬁ:iﬁ';ﬁim“e;’giiﬁzMe”“b'e -106 649 -129 417 -165 352 -159 368 -101 479
Mpoune poxoabl/pacxoabl (HETTO) 0 0 0 0 0
Mpubbine om npodax (Sales Margin) -36 794 2643 -5978 -13 769 -3208
Mpoune BHepeanua. foxoAbl pacxodpl (HETTO) 31011 -2 027 -6 934 -3 752 -1935
{IIEPBUI?I;’Z;: do Hanoeos, nNpoy. u amopmusayusi 5783 616 12912 17521 5143
AmMopTusauus 0 0 0 0 0
OnepayuoHHasi mapxa (EBIT) -5783 616 -12 912 -17 521 -5143
MpoueHTbl kK ynnate -1760 -2 447 0 -7 0
MpoueHTbl K nonyyYeHnto 14 22 54 25 0
[oxoabl OT y4acTus B Apyrux opraHm3aumax 0 0 0 0 0
IMpubbinb Ao HanozoobnoxeHusi (EBT) -7529 -1.809 -12 858 -17 503 -5143
Hanor Ha npu6bifib M aHanornyHble NnaTexv 850 79 1478 3051 792
Yucmas npubbinb -6 679 -1730 -11 380 -14 452 -4 351

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyembi OueHuuKa.
Ta6bnuua 4.
CKoOMNUIUpoBaHHbIA UCTOPUYECKUI OTHET O NpMbLINAX u ybbiTkax OO0 «Bnarononyuuey,
(BepTMKanbHasi cpaBHUTeNbHas hopma)

H::gz:‘::z::e 31.12.2014r. | 31.12.2015r. 31.12.2017r. | 30.09.2018 .
Bbipyuyka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0%
CebecTonmMocTb peanvsaumm n/a n/a n/a n/a n/a
Banoeas npubbuns (Gross margin) 100,0% 100,0% 100,0% 100,0% 100,0%

Kommepueckume n obedmpMeHHble

(ynpaBrieHyeckme) pacxos! -152,7% -98,0% -103,8% -109,5% -103,3%
Mpoyvre goxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a
IMpu6bbins om npodax (Sales Margin) -52,7% 2,0% -3,8% -9,5% -3,3%
Mpoyvre BHepeanu3. goxoabl pacxodbl (HETTO) 44,4% -1,5% -4,4% -2,6% -2,0%
{lIEpBul'|6"|:DIX;: do Hanozo8, nNpouy. u amopmu3ayusi 8.3% 0.5% 8.1% 12.0% 520
AmMopTusaumua n/a n/a n/a n/a n/a
OnepayuoHHasi mapxxa (EBIT) -8,3% 0,5% -8,1% -12,0% -5,2%
MpoueHTbl K ynnate -2,5% -1,9% n/a 0,0% n/a
MpoueHTbI K nony4eHunto 0,0% 0,0% 0,0% 0,0% n/a
[loxoabl OT yqacTusa B APYrmx opraHnsaumnax n/a n/a n/a n/a n/a
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HaumeHoBaHue

P ————" 31.12.2014r. | 31.12.2015. 31.12.2017 r. | 30.09.2018 r.
IMpubbinb Ao HanozoobnoxeHusi (EBT) -10,8% -1,4% -8,1% -12,0% -5,2%
Harnor Ha nNpuGkInb 1 aHanorn4Hble NNaTexm 1,2% 0,1% 0,9% 2,1% 0,8%
Yucmas npubbinb -9,6% -1,3% -7,1% -9,9% -4,4%

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyemsi OueHuuKa.
Tabnwuua 5.

CkoMnunupoBaHHbIA UCTOPUYECKUI OTUYET O NPMOLINAX u yobiTkax OO0 «Bnarononyuune»,
(ropusoHTanbHas cpaBHUTeNbHasa hopma)

HavnmeHoBaHue

——— 31.12.2014r. | 31.12.2015. 31.12.2017 r. | 30.09.2018 r.

Bbipyyka (Sales) n/a 89,0% 20,7% -8,6% -11,7%
CebecTonmocTb peanusaumm n/a n/a n/a n/a n/a
Banosas npubbinb (Gross margin) n/a 89,0% 20,7% -8,6% -11,7%
Kommepueckue n obedmpMeHHble wa 21.3% 27.8% 3.6% 17.3%
(ynpaBneH4yeckue) pacxogbl
Mpoyvre goxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a
IMpu6bbins om npodax (Sales Margin) n/a -107,2% -326,2% 130,3% 7L,7%
Mpoyvne BHepeanus. goxoabl pacxoabl (HETTO) n/a -106,5% 242,1% -45,9% -33,8%
lMpu6bbine do Hamozoe, NPoY. U amopmu3ayusi n/a 1107% 2196,1% 35.7% 63.9%
(EBITDA)
AmMopTusauma n/a n/a n/a n/a n/a
OnepayuoHHast mapxxa (EBIT) n/a -110,7% -2196,1% 35,7% -63,9%
MpoueHTbl K ynnate n/a 39,0% -100,0% n/a -100,0%
MpoueHTbI K nony4eHnto n/a 57,1% 145,5% -53,7% -100,0%
[oxoapl OT y4acTus B Apyrux opraHnsaumnsax n/a n/a n/a n/a n/a

y Py p
lMpubbinb 0o HanozoobnoxeHusi (EBT) n/a -76,0% 610,8% 36,1% -63,9%
Hanor Ha npubbinb 1 aHaNorM4HbIe NnaTexu n/a -90,7% 1770,9% 106,4% -68,5%
Yucmas npubbinb n/a -74,1% 557,8% 27,0% -62,9%

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyemsi OuyeHuuKa.

B 06Ll.l,eM cnyyYyae MOXHO BblAennTb crneaywwine BapuaHTbl U3MEHEHUA CpI/IHaHCOBbIX pes3ynbTaTtoB
O6Ll.l,eCTBaZ POCT; CHWXeHWue; pa3HOHanpaslieHHaA AWHaMWUKa (C Hanun4ynem wunm OTCyTCTBUEM YETKOMN
nepvoamsaumm pocta/CHMXKEeHMs nokasaTens).

1. VccnepoBaHve OMHaAMWKUM M3MEHEHUs1 BanoBoW Bbipy4ykn OOLLuecTBa B peTPOCNEKTMBHOM Nepuoae u
akTopoB, BANAKOLLIMX HA M3BMEHEHME YKa3aHHOIo nokasarens.

B peTpocnekTMuBHOM nepunoga oTtMedaeTca pa3HoHanpaBrieHHaa JuHaMuka N3MeHeHUA BasrioBown BbIPY4YKN.
M3ameHeHne BanoBom BbIPYYKM CBA3AHO C UISMEHEHUAMU 06bemoB npenocTtaBlideMbIX YCIyr.

2. VlccnepgoBaHne AMHaMUKM M3MEHEeHUs Npubbinu oT npogax (Npubbinu oT peanusaunu - Sales Margin) n
aKTOpOB, BIUSAIOLLMX HA YKa3aHHbIV nokasaTesb.

AHanu3 npeacTaBrieHHbIX BbllE AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO W3MEHEHWe npubbinn oT
peanu3auun (Sales Margin) OOwecTtBa B peTpOCNEKTMBHOM nepuoae, B OCHOBHOM, WMeeT
OTpULATENbHYIO OUHAMUKY, 3a uckmtodeHnem 2017 r. Mo wutoram nocnegHux nepuodoB Mpubbib OT
peanusauun (Sales Margin) oTpuuatenbHas (cm. Tabn. 3), 4Yto cBuaeTenbcTByeT 06 yObITOYHOCTU
ocHoBHoW gedAtenbHocTn OOLecTBa.

3. ViccnegoBaHve AMHAaMUKU M3MEHEHUsT Npubbiv 0o HanoroobnoxexHust (EBIT) n dakTtopoB, BAUSIKOLLMX
Ha YKa3aHHbI NokKasaTensb.

AHanu3 npeacTaBneHHbIX Bbile AaHHbIX NOKasblBaeT, YTO M3MeHeHue npubbinu A0 HamnoroobrnoxeHus
(EBT) O6wectBa B peTpPOCMNEKTMBHOM Mepuode MMEEeT pasHOHaMnpaBrieHHYH AuvHamuky. 1o utoram
nocnegHux nepuodoB npubbinb A0 Hanoroobnoxenuss (EBT) oTtpuuatenbHas (cm. T1abn. 3) u
cBuaeTenbcTByeT 06 yobITOYHOCTU AesaTenbHocT ObLecTBa.
4. WccnegosaHve BO3MOXHOCTM WCMNOMb30BaHWUA [AaHHbIX PETPOCMNEKTMBHOIO Nepvoda Ans pelleHus
3aa4v NPOrHO3NPOBaHNA NePCNeKTUBHbIX AEHEXHbIX MOTOKOB.

AHanus npeacTaBfieHHbIX OaHHbIX MOKa3blBaeT, 4YTO pPeTpocnekTuBHble AdaHHble WCNoJsib30oBaTb ANA
peweHna 3agadum NPOrHo3npoBaHUA nepcnekTnBHbIX (I'IpOFHOSHbIX) OEHEeXHbIX MNOTOKOB He
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npeacTaBnsieTcs BO3MOXHbIM B CUIY CYLLECTBEHHOIO WM3MEHEHWS OWHAMWKU LOXOAOB M pacxodoB, U
CHMKEHUS UTOroBbIX NokasaTtenen gestenbHoctn OOLWecTBa.

1.5.2 AHanus3 cTpyKTypbl aKkTUBOB U 06s3aTenbCcTB O6LWecTBa

AHanus cTpykTypbl akTUBOB U obs3atenscTe O6LecTBa NPoOM3BOAUTCS CO CrEAYIOLMMN LIENAMN:

e YCTaAHOBUTb XapakTep M3MeHeHus BantoTbl 6anaHca ObLwecTBa B peTpOCNEKTMBHOM Nepuoae;

e  YCTAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (POPMUPOBAHWSA aKTUBOB;

e  YCTAHOBMUTb XapakTep M3MEHeHUs CTPYKTypbl akTueoB ObLLecTBa;

e  YCTAHOBWTbL NepeyYeHb akTUBOB 1 06s3aTenbcTB O6LLECTBa Ha OATy OLEHKW.
Mpn npoBeaeHMN HACTOsILLEN OLEHKU B Ka4eCcTBe MCXOAHbLIX OaHHbLIX Ans obwero aHannsa rMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNNCh CreayloLlmne NCXO4HbIE AaHHbIE:

e paHHble byxrantepckoro yyeta (Popma Ne 1 «Byxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2014 .

no 30.09.2018 r.

Mctopuyeckuin 6anaHc n cpaBHMTENbHas oopma McTopuyeckoro GanaHca npencTaBneHbl B 1abn. 6 u
Tabn. 7 COOTBETCTBEHHO.

Ta6bnuua 6.
UcTopuueckum 6anaHc OO0 «Bnarononyumey, Tbic. pyo.

HanmeHoBaHue 31. 2. 30.09.
nokasarenem 201 . 2018 r.

HematepuanbHble akTuBbl 2640 2932 2574 3516 3217
PesynbTathbl ccneqoBaHuii u paspaboTok 0 0 0 0 0
HemarepunanbHble MOMCKOBbIE aKTVBbI 0 0 0 0 0
MarepuanbHble NoOUCKOBbIE aKTUBbI 0 0 0 0 0
OcHoBHble cpeacTBa 11788 8 805 7 268 6614 8 900
[loxoaHble BNOXeEHNUs B MaT. LLeHHOCTH 0 0 0 0 0
[onrocpoyHble MHAHCOBbIE BNIOXEHUS 0 0 0 0 0
OTnOXeHHbIe HanoroBble aKTUBbI 8541 8 736 10 318 13 366 14 611
Mpoune BHEOGOPOTHbIE aKTUBLI 0 0 0 0 0
Mmozo eHeo6opomHbIe akmuebl 22 969 20473 20 160 23 496 26728
3anacsl 58 7 46 574 769
HAC no npnobpeTeHHbIM LLEHHOCTAM 21 19 199 1209 1468
[ebutopckasn 3agomKeHHOCTb 5408 7 256 10 028 5922 7513
KpaTtkocpouHble doMHaHCOBbIE BIOXEHUS 254 206 0 0 0
[eHexHble cpeacTea 6212 10 779 5235 1369 3733
Mpouyne 060pOTHbIE aKTUBbI 1147 971 926 1541 1294
Mmozo o6opomHbie akmusgbl 13 100 19 238 16 434 10 615 14 777
BANAHC 36 069 39711 36594 34111 41505
AKUMOHEpPHBIN KanuTan 18 000 51 000 66 000 71 000 71 000
Co6CTBEHHbIE aKUUK, BbIKyNNEHHbIE Y akLIMOHEPOB 0 0 0 0 0
[o6aBoyHbIV kKanuTan 15163 15163 15163 15163 15163
PesepBbl 0 0 0 0 0
MpunGbInb / (yBbITKM) NpOLUIbIX NeT 0 0 0 0 0
Mpubbine / (ybeITOK) OTYETHOrO Nepuoaa -44 227 -45 957 -57 338 -71789 -76 256
Mmozo co6cmeeHHbIl kanuman -11 064 20 206 23825 14 314 9907
[onrocpoyHble 3aemMHble cpeacTBa 0 0 0 0 0
OTnoxeHHble Hanorosble obs3aTens-cTBa 16 16 121 114 567
OueHoYHble 06513aTenbCTBA (LONrOCPOYHbIE) 0
Mpoune gonrocpoyHble oba3aTenbcTea 0 0 0 0 0
Mmozo donzocpoyHbie ob6si3amenibcmea 16 16 121 114 567
KpaTkocpouyHble 3aeMHble cpeacTsa 33214 0 0 0 0
Kpeautopckas 3agomkeHHOCTb 13903 19 489 12 648 19 623 31031
Hoxoabl 6yayLmx nepuoaos 0 0 0 0 0
OueHouHble 06513aTenbCTBa (KpaTKOCPOYHbIE) 0 0 0 0 0
Mpoumne kpaTkocpoyHble 06s3aTenLCcTBa 0 0 0 0 0
Mmozo kpamkocpo4Hble ob6s13amenbcmea 47 117 19 489 12 648 19 623 31031
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HanmeHoBaHue

nokasarenem

BAINAHC 36 069 39711 36 594 34111 41 505

Ucmoyruk. 1. JaHHbie, npedocmasneHHblie 3aka3quKom.
Tabnuua 7.
Uctopuueckumn 6anaHc 000 «Bnarononyume» (cpaBHUTenbHasa dopma)

HanmeHoBaHue 3 3 31.12. 30.06

nokasarenem 2014 r. 201 2017 r. 2018 r.
HematepuanbHble akTuBbl 7,3% 7,4% 7,03% 10,31% 7,75%
PesynbTathl nccnegoBaHuii u paspaboTok 0,0% 0,0% 0,0% 0,0% 0,0%
HemarepuanbHble NoNCKoBbIE aKTUBbI 0,0% 0,0% 0,0% 0,0% 0,0%
MatepuanbHble NOMCKOBbIE aKTUBbI 0,0% 0,0% 0,0% 0,0% 0,0%
OcHOBHble cpeacTBa 32, 7% 22,2% 19,86% 19,39% 21,44%
[oxogHble BNOXEHWSA B MaT. LLEHHOCTH 0,0% 0,0% 0,00% 0,00% 0,00%
[onrocpoyHble (hrHaHCOBbIE BNOXEHUSA 0,0% 0,0% 0,00% 0,00% 0,00%
OTnoXeHHbIe HanoroBble akTUBbI 23, 7% 22,0% 28,20% 39,18% 35,20%
Mpoyre BHEOBOPOTHbIE aKTUBbI 0,0% 0,0% 0,00% 0,00% 0,00%
Mmozo eHeo6opomHbLIe akmuebl 63,7% 51,6% 55,09% 68,88% 64,40%
3anacel 0,2% 0,0% 0,13% 1,68% 1,85%
HAC no npnobpeTeHHbIM LEHHOCTSAM 0,1% 0,0% 0,54% 3,54% 3,54%
[ebutopckasn 3agomKeHHOCTb 15,0% 18,3% 27,40% 17,36% 18,10%
KpaTtkocpouHble doMHaHCOBbIE BIIOXEHUS 0,7% 0,5% 0,00% 0,00% 0,00%
[eHexHble cpeacTea 17,2% 27,1% 14,31% 4,01% 8,99%
Mpoyne 060poTHBLIE aKTUBbI 3,2% 2,4% 2,53% 4,52% 3,12%
Mmozo o6opomHble akmuebl 36,3% 48,4% 44,91% 31,12% 35,60%
BAINNAHC 100,0% 100,0% 100,0% 100,0% 100,0%
AKUMOHEpPHBIV KanuTan 49,9% 128,4% 180,36% 208,14% 171,06%
Co6CTBEHHbIE aKUuK, BbIKyNNeHHbIE Y akLIMOHEPOB 0,0% 0,0% 0,00% 0,00% 0,00%
[oGaBoyHbIi kanuTan 42,0% 38,2% 41,44% 44,45% 36,53%
PesepBbl 0,0% 0,0% 0,00% 0,00% 0,00%
MpunGbinb / (yBbITKM) NpoLIbIX NeT 0,0% 0,0% 0,00% 0,00% 0,00%
Mpubbinb / (yBbITOK) OTYETHOrO Nnepuoaa -122,6% -115,7% -156,69% -210,46% -183,73%
Mmozo co6cmeeHHbIl kanuman -30,7% 50,9% 65,11% 42,14% 23,87%
[onrocpoyHble 3aemMHble cpeacTBa 0,0% 0,0% 0,00% 0,00% 0,00%
OTnoxeHHble Hanorosble 06si3aTens-cTBa 0,0% 0,0% 0,33% 0,33% 1,37%
OueHouYHble 06513aTenbCTBa (A0NrOCPOYHbIE) 0,0% 0,0% 0,00% 0,00% 0,00%
Mpoune gonrocpoyHble oba3aTenbcTea 0,0% 0,0% 0,00% 0,00% 0,00%
Mmozo donzocpoyHbie o6si3amenbcmea 0,0% 0,0% 0,33% 0,33% 1,37%
KpaTkocpouyHble 3aeMHble cpeacTsa 92,1% 0,0% 0,00% 0,00% 0,00%
Kpeautopckas 3agomkeHHOCTb 38,5% 49,1% 34,56% 57,53% 74,76%
[Hoxoabl 6yayLmx nepuoaos 0,0% 0,0% 0,00% 0,00% 0,00%
OueHouHble 06513aTenbCTBa (KPaTKOCPOYHbIE) 0,0% 0,0% 0,00% 0,00% 0,00%
Mpoune KpaTkoCpOUHbIe 0bs3aTenbCTBa 0,0% 0,0% 0,00% 0,00% 0,00%
Mmozo kpamkocpoyHble o6si3amenibcmea 130,6% 49,1% 34,56% 57,53% 74,76%
BAINAHC 100,0% 100,0% 100,0% 100,0% 100,0%

UcmoyHuk. 1. JaHHbie, npedocmasneHHble 3aka3yuKom.

1. Bantota 6anaHca - cymma (MTOr) no BCeM COCTaBnsOLWKUM cyeTam Byxrantepckoro 6anaHca (ata cymma
JormkHa OblTb ofuHakoBa MO akTMBY M MNo naccumBy ©OanaHca). dakTMy4eckn [AaHHbIM MnokasaTterb
onpegensieT CToMmocTb (y4eTHyto) Bcero umywiectBa OO6wiecTBa, a Tak Xe pasmepbl WUCTOYHUKOB
dopmMupoBaHnss mmywiectsa. B obwem cnydae yBenvyeHne BantoTbl GanaHca CBMAETENbLCTBYET O
paclmpeHMm obbeMa XO03SIMCTBEHHOW AeATenbHocTM OO6LecTBa, CHWXKEHME >Xe CBUOETENbCTBYET O
COKpaLLEeHNN X035WCTBEHHOro obopoTta. O6was guHamuka M3MeHeHust BantoTbl OanaHca O6uwiecTtBa
npeacTtaeneHa Ha puc. 1.
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Puc. 1. QuHamuka usmeHeHusi eantomsl 6anaHca

O6Lme xapakTepUCTUKMA OMHAMUKN U3MEHEHUSI BENUYUHBI BantoTbl 6anaHca ObuiecTBa npeacTaBlieHbl B
Taon. 8.

XapakTep AUHaMUKK

M3MEeHEeHUA BantoTbl Mpuy4nHbI (MCTOYHUKN)

6anaHca

McTouHnkom pocta
saBnsieTcst
[OMNOMHUTENbHbI BKNag, B
yCTaBHbI KanuTarn.

2015r. Poct

MpyynHon nageHns
saBnsieTcst yobITok
TeKyLLero nepmopa.

2016r. MNagenvne

MpuunHon nagexHus
sBnsieTcs ybbIToK
TekyLLero nepvoaa.

2017 . MNagenne

McTouHnkom pocTa
SIBNSIETCA KpeauTopckas
38[10/MKEHHOCTb.

9 mec. 2018 r. Poct

O6Lwwue xapakTe pUCTUKN AUHAMUKN U3MEHEeHUA BeNU4YUHbI BantoThbl 6anaHca O6lecTBa

XapakTep AMHaMUKM
M3MeHeHus
aKTUBOB

PocT, HabnogaeTcs
yBENUYEHNE [EeHEXHbIX
cpencTs u aebutopckon

3a00IKEHHOCTH.

CHwuxeHne, HabnoaaeTtca
YMEHbLLEHNE OEHEXHbIX
cpeacTs.

CHuxeHue, HabnogaeTcst
YMEHbLUEHNE AEHEXHbBIX
CpeacTs.

PocT, HabnogaeTtca
YBEMUYEHNE OCHOBHbIX
CPeAcTB U AEHEXHbIX
CpenacTs.

Tabnwuua 8.

XapakTep AMHaMUKN
U3MeHeHusi
obszaTtenbcTB

PocT, Habnopaetca
yBenuyeHve
KpeanTopcKon
330/MKEHHOCTU.

CHuxeHue, Habnogaetcsa
YMeHbLUeHNE
KpeauTopcKon
3a[0IMKEHHOCTU.

CHuxeHue, HabnogaeTca
YMeHbLUEeHNE
KpeauTopcKon
3a[0/MKEHHOCTU.

PocT, Habnoaaetca
yBENUYeHne
KPEAMTOPCKOW
33[0IKEHHOCTH.

UemouHuk: 1. AHanus OueHwuka.

OCHOBHbLIMW UCTOYHMKAMWU POpMUpOoBaHUS akTuBoB OOLLEcCTBa B PETPOCMNEKTUBHOM Nepuoae sIBRSOTCS
OecnpoueHTHble 3aeMHble CcpeAacTBa (KpeouTopckasl 3af0SPKEHHOCTb) UM COOCTBEHHblE CpeacTea.
Habntogaetca TeHOeHUUA pocTa KpeauTopckon 3agosmkeHHocTu Ob6uiecTBa, 3amelleHne COOCTBEHHbIX
WCTOYHUKOB (OUHaAHCUpoBaHMs. o COCTOSIHMIO Ha [aTy OUEHKU [OOns KpeaWTOPCKOW 3ad0MMKEHHOCTU
coctaBnseT 74,76% OT COBOKYMHbLIX UCTOYHMKOB (bopMUpoOBaHust akTUMBOB. [Jonsi COGCTBEHHbIX CPeacTB
coctaBnseT 23,87% OT COBOKYMHbIX MCTOYHUKOB (hOPMMPOBaHUSA aKTMBOB.

OnHammka u3MeHeHWs OCHOBHbIX WMCTOYHMKOB hopmmpoBaHusa aktmBoB Ob6LiectBa npeacTaBneHa Ha
puc. 2.
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B [MpoyKe KPaTKOCPOHHbIE
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Puc. 2. ,QuHaMUKa U3MeHeHUs1 OCHOBHbIX UCMO4YHUKO8 d)opMupoeaHun akmueoe
B pertpocnektMBHOM nepuoge Habnogaetcs npeobnagaHne BHEOOOPOTHBIX aKTUBOB B CTPYKType
COBOKYMHbIX akTMBoB ObLwwecTtBa. B nepuog ¢ 2015 roga no 2017 rog oTMeyaeTcsi TEHAEHUNUSI CHUXKEHMS
0DOpPOTHBIX aKTUBOB M POCT BHEOOOPOTHbIX akTnBoB ObwiecTBa. [10 COCTOSIHMIO Ha NOCNEOHIO OTYETHYHO
aarty gonst 060poTHbIX akTUBOB cocTaBnsAeT — 35,60% COBOKYMHbIX akTUBOB, A0Ms1 BHEOOOPOTHbIX aKTUBOB
COCTaBMseT COOTBETCTBEHHO — 64,40% COBOKYMNHbIX akTMBOB. [JuHaMuka nameHeHus aktusos Ob6LlecTsa B
abConTHOM M YOENbHOM BblipaXkeHUW NpeAacTaBneHa Ha puc. 3 u puc. 4.

30 000 1
26728
25000 1 22 969 23 496
/_ 0 473+ 20 160
_ BE 19238
<
a 16 434,
S — .
2 / 14777
Lolt00) 13100
/— 10615
10 000 A
5000 /
0 T T T T
31.12.2014 r. 31.12.2015r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.
| O Uroro BHEOGOPOTHLIE aKTUBLI B ViToro 0GopoTHbIE aKTUBbI
Puc. 3. uHamuka usmMeHeHUs1 akmueos & abconromHom 8blpaxeHuu
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O toro BHEO6GOPOTHbIE AKTUBI B Vitoro 060poTHbIE aKTUBbI

Puc. 4. JuHaMuKa u3MeHeHuUs1 aKmueoe 8 yOesIbHOM ebipaXeHuu
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OcHoBHbIMU cocTaBnsoWwMMU akTueoB ObLLecTBa Ha MOCNEAHIO OTYETHYIO AaTy SABNAOTCA:
e  OTIOXEHHble Hanoroeble akTuBbl — 35,20% COBOKYMNHbIX akTuBoB OOLLECTBa;
e OCHOBHble cpeacTtea — 21,44% coBOKynHbIX akTMBoB O6LLEeCTBa;
o pebutopckas 3agormkeHHocTb — 18,10% coBokynHbIX akTueos ObLecTsa.

OdvHamvka nsmeHeHus CTpykTypbl aktmeoB OOLlecTBa B peTpOCNEKTMBHOM nepuode npeacTasrieHa Ha
puc. 5 n puc. 6.

- B [Mpoyre BHEOBOPOTHbIE aKTUBbI
70,0% 1
D S

/ ] | ] O OTNOKEHHbIE HArMOrOBbIE aKTMBbI

60,0% 1
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/ [23,7% =
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40,0% / 22008 28,20%] B OcHoBHble CpecTBa
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O Hemarepuan bHble MoVICKOBbIE aKTMBbI
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Puc. 5. Cmpykmypa eHeo6opomHbIx akmueoe Obuwecmea

60,0% B [Mpoyme 0GOPOTHbIE aKTUBbI
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40,0% 4 B KparkocposHbie (h1HAHCOBbIE BfIOXKEHMS
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,0%
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Puc. 6. Cmpykmypa o6opomHbix akmueoe Obuwjecmea
AHanu3 akmueos Obuiecmsa.
Mo cocTosHMIO Ha MOCnegHo OTYEeTHy faty akTmebl OOLlecTBa XapaKTepuayloTcst CriegyroLmm
obpasom.

1. HemamepuanbHble akmuebl. banaHcoBas (y4yeTHas)) CTOMMOCTb AAHHOIO BMAa akTMBa cocTaBnseT
3 217 TbIC. py6. [JaHHbIE O CTPYKTYpPE HEMaTepmarnbHbIX aKTUBOB NPeAcTaBrieHbl B Tadn. 9.

Tabnwuua 9.
CTpyKTypa HemaTepuanbHbIX akTuBoB O6LiecTBa

Onwucaxue
(oueHKa BO3MOXHOCTH
Hopma KOMMep4ecKoro
amopTusaumuu, % Mcnonb3oBaHWUA Unu
BHYTPEHHEro
MCNOoNb30BaHUs)

MepBoHavyanbHasa
6anaHcoBas
CTOUMOCTb, pPy6.

aTa NOCTaHOBKU Ha
HaumeHoBaHue akTMBa A

[ELETTS

BpeHa-nnartdgopma, 6peHa-
apxuTekTypa n
KOMMYHMKaLMOHHas
cTparerus rpynnb!’

BpeHa-nnarcopma, 6peHa-
apxXuTeKTypa u KOMMYHUKaLMOHHasA 03.04.17 1016 946,15 0,80
cTparerus rpynnb!'
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Onucaxue
(oLeHKa BO3MOXHOCTHN
Hopma KOMMep4ecKoro
amopTtusauum, % MUCMONb30BaHUA UNn
BHYTpPeHHero
Mcnonb30BaHUA)

MepBoHavanbHasa
6anaHcoBas
CTOUMOCTb, py6.

[arta nocTaHOBKM Ha

HaumeHoBaHue akTMBa
6anaHc

Bupeoponuk «3aropoaHbii
KoMnnekc «MOHUHO»

Buaeoponuk «3aropoaHsbiii

15.12.15 120 932,20 0,80
komnnekc «MOHUHO»

Buaeodunbm "MoHuHo" (2
B/cbunbma)

Buaeodunbm "MoHuHo" (2

30.04.13 80 000,00 2,7 B/cbunbma)

Bupeodunbm «3Hak
12.12.15 382 457,63 0,80 KavecTBa. 3aropogHbin
komnnekc « MoHUHO»

Buneogumnbm «3Hak kayecTsa.
3aropofHsbiii komnnekc «MoHUHO»

W3o6paxenne MHTEPBEP (doto WN3o6paxeHne MHTEPbLEP

30 wr) 30.09.12 36 523,46 (doro 30 wr)
MN3o6paxeHne
Wsobpaxenie OBOPYLOBAHME, 30.09.12 135 805,08 OBOPYIOBAHME,
nHTepbep (poTo 67wWT) HTEpbeEp (hoTo 671T)
KoHuenumsa yacTHoro KOZ&S:ES:;;COT;OFO
CTaLMOHAPHOTO y4PEXACHNA 01.10.14 2 453 677,75 0,80 yypexaeHns Meauko-
MEAVKO-CoLManbHoro yxoaa 3a COUMANLHOTO YX0Aa 33
NOXUIbIMU NtoAbMMN NOKAAIMIA K0AEMN
Cawt NPLL 24.05.17 364 200,00 0,80 Cant NPL
ToBapHbIN 3HaK ToBapHbIN 3HaK
"EMAFOMNONYYME" 15.09.11 68 023,11 "EAFONONYUVE"
ToBapHbIN 3HaK "Poautensckas ToBapHbIN 3HaK
oneka" 181211 77 559,86 "PoauTenbckas oneka"
ToBapHbIi 3HaK (M306paxeHne) 01.09.15 72 500,00 0,95 I&Zaé)pzt;:(tj:z';
®duHaHcoBas mogenb "TpumapaH" 18.02.16 100 000,00 2,80 mm%;‘.;a‘:n?p':;ﬁenb
Mepenana ot OAO
MpoekTHasa AoKymeHTaumsa 42 372,88 "HaumoHanbHbIn kanuTan"

(cTpontenbcTBO 3 KOpMyca)

Uemoynruk. 1. [aHHble, npedocmasneHHble 3aka34yuKom.

2. Pesynsmamsi uccnedogaHud u paspabomok. OTCyTCTBYIOT.
3. HemamepuasnbHble u nouckosbie akmugbl. OTCYTCTBYOT.

4. MamepuarsbHble Mouckoebie akmuebl. OTCYTCTBYIOT.

5. OcHosHble cpedcmea. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOro BUuAa aktuesa coctasnset 8 900 Thic.
py6. OcHoBHble cpeacTBa OO6LlecTBa COCTaBMseT MeAuUMHCKOe O6OopyAoBaHWE, MMEKLLEE Y3KYH
cneumanusaumio. [JaHHble O KONMWYECTBEHHbIX W KaYeCTBEHHbIX XapakTepUCTMKax OCHOBHbIX CPELCTB
Ob6LecTBa 3aKa34nKoM OLEHKU He NMPeoCTaBIEHbI.

6. [loxo0Hble 8/10XeHUs 8 MamepuaribHble UeHHocmu. OTCYTCTBYHOT.
7. flonzocpoyHble puHaHco8ble 8rnoxeHus. OTCYyTCTBYHOT.

8. OmrioxeHHble Hanozosble akmuebl. banaHcoBasi (yyeTHas)) CTOMMOCTb [aHHOro BuAa akTuea
coctaBnsgeT 14 611 Tbic. py6.

9. [Npo4yue sHeobopomHbie akmuebl. OTCYTCTBYIOT.
10. 3anackl. BanaHcoBas (y4eTHas) CTOMMOCTb AaHHOro BuAa akTuea coctaBnsieT 769 Thic. pyo.

11. HAC no npuobpemeHHbIM ueHHocmsm. banaHcoBasi (yyeTHasl) CTOMMOCTb OaHHOrO BMAa aKTMBa
coctaBnseT 1 468 TbiC. py6.

12. flebumopckas 3ado/mkeHHocmb. banaHcoBas (y4eTHas)) CTOMMOCTb AaHHOMO BUAa akTuBa CocTaBnsaeT
7 513 ThbIC. pYb6.

13. KpamkocpoyHble chuHaHcoeble 8noxeHus.. OTCYyTCTBYIOT.

14. [eHexHble cpedcmea u ux skeusaseHmbl. banaHcoBas (y4yeTHast) CTOMMOCTb AAHHOrO BMAA akTuea
cocTtaBngeT 3 733 ToIC. pyb.

15. poyue obopomHbie akmugbl. banaHcoBas (y4eTHasi) CTOMMOCTb JaHHOro BMAa akTuBa cocTaBnsaeT
1 294 TbIC. PYO.

AHanu3 obsizamenscme Obwecmesa.

Mo cocTosiHMIO Ha NOCMNeAHIo OTYETHYIO AaTy obssatenscTBa O6LEeCcTBa XxapakTepU3yroTCs CreayoLwmm
obpasom.

1. [lonneocpoyHbie 3aeMHble cpedcmea. OTCYTCTBYIOT.

2. OmroxeHHble Harlo2o8ble obsa3ameribcmea. banaHcoBas (yyeTHast) CTOMMOCTb AaHHOrO B1uaa naccuea
coctaBnsgeT 567 TbiC. pyob.
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3. OueHo4Hble obsa3amesibcmea (0os12o0cpoyHbie). OTCYTCTBYIOT.
4. [Mpoyue obszamersibcmea (00120cpoyHbIe). OTCYTCTBYIOT.
5. KpamkocpoyHsie 3aeMHble cpedcmea. OTCyTCTBYIOT.

6. Kpedumopckas 3adomkeHHocmb. banaHcoBas (ydeTHasl)) CTOMMOCTb [daHHOMO Buaa naccusa
coctasnsget 31 031 Thic. py6.

7. floxo0b1 bydyuwux nepuodos.
8. OueHoYHbIe obssamernbcmea (KpamkocpoyHbie). OTCYTCTBYIOT.
9. lNpoYue KpamKocpoyHbie 0bsisamenibcmea. OTCYTCTBYHOT.

1.5.3. KoMmnnekcHas oLeHKka (oMHaHCOBOroO COCTOSIHUA U MUHBECTULMOHHOW NPUBIEKaTeNIbHOCTH

[ns dopmmnpoBaHus NepeyHs nokasatenen MOHUTOPUHIa, a Takke pa3paboTKn CUCTEMbI paHXUPOBAHUS
ObInM BblOENEHbI Teé CTOPOHbI XO3SMCTBEHHOW AesiTenbHocTn ObLlecTBa, koTopble Hanbonee BaXkHbl OIS
CcOGCTBEHHMKOB, MHBECTOPOB, OPraHoOB yrpaBneHusi. K HUM oTHocsATCS:

e 3dpekTMBHOCTL BU3HECA;

e  PUCKOBaHHOCTb BM3Heca;

e  [JONMOCPOYHbIE N KPATKOCPOYHbIE NEePCNEKTUBLI MaTexecnocobHOCTY;
e  Ka4yecTBO ynpaBrieHus 61u3HecomMm.

Mpepnaraemein Noaxo4 K MOHUTOPUHIY (PMHAHCOBOTO COCTOSIHUSI U MIHBECTULIMOHHOWM MPUBIIEKATENBbHOCTU
ObwecTBa faeT KOMMMEKCHYIO XapakTepUCTUKY YKa3aHHbIX CTOPOH X AeATENbHOCTY.

AdphbekTMBHOCTL OM3Heca npegnaraeTcsa oOuUeHMBaTb C MNOMOLWbLID nokasaTtens “PeHmabernbHocmb
cobcmeeHHo20 Kanumara”, NoKasbiBaloLwero pasmep 4ucTon npubbinu, koTopas Obina reHepupoBaHa
CODCTBEHHbIM KanuTarioM npeanpuaTusi, XapakTepuadyeT CTeneHb NpUBReKaTenbHOCTU obbekTa Ans
BNOXEHNSA CPeACTB aKLUMOHEpPOB. YeM Bblle AaHHbIN KO3(hULMEHT, TEM Bbille OOXOL Ha MHBECTULUKN B
kanutan OblecTBa.

PuckoBaHHOCTb Gu3Heca MOXeT ObITb OLEHEHa C NOMOLLLI0 nokasatens “KoaghguyueHm chuHaHco8oU
asmoHoMUU”, MOKa3blBaOLWNA Kakasa YacTb umyllectBa ObuiectBa hopmMmupyeTcst 3a CHET COOCTBEHHbIX
cpencts. [Mpu ogmHakoBom 3HadeHun ROE puck BNoxeHWs cpeacTB MeHblue Anis TOro npegnpusatus, y
KOTOPOro BbIlE YpOBeHb COOCTBEHHOrO KamuTana, crnegoBaTeflbHO, OHO MNpeanoyvTUTenbHee Anis
uvHaHcuMpoBaHus. py MpPoYMX paBHbIX YCMOBUSIX, YeM Oornblue Yy Npeanpusatust Jonst CoOCTBEHHbIX
cpencTB B naccuBax, Tem 6onblue y Hero BO3MOXHOCTEN ANsl AOMOSHUTENBHOIO NMPUBMAEYEHUS 3aEMHBbIX
cpenctB. ATO 0COOEHHO BaXHO, HaMpuMMep, Korga npeanpusaTuio NPeacTouT NPOBECTU 3aMeHy CBOUX
OCHOBHbIX (POHAOB, Ha 4YTO TPebYITCA KpymnHble KanuTanoBroXxeHws. Torga, Hapsgy C BrOXEHWEM
CODCTBEHHbIX CPEACTB, NPEANPUATME CMOXET aKTUBHEE MPUBIEKATb KpeauThl (Mo KpanHen Mepe, y Takoro
npeanpustusa 6yaet 6onbLue nMyLLECTBA, KOTOPOE MOXHO NPeACcTaBuTb B 3anorosoe obecneyveHue). ons
3aeMHbIX CPeACTB B MCTOYHUKax (pMHaAHCUPOBAHMSA MOKa3biBaeT, Kakas 4acTb UMYLLECTBa NpeanpusaTvs
hakTU4eCcKkn NPUHaANEeXuT KpeautTopam, a He ero cobcTBeHHMKaMm. Yem Bblwe 3Ta gons, Tem Bce bonee
XecTkne TpeboBaHUS K NPeanpuUATUIO MOTyT NPeabsBNSATb KpeauTopsbl, a 3T TpeboBaHuA B GONbLUNHCTBE
CryyYaeB He COBMajarT C MHTepecamMm COOCTBEHHUKOB.

Bce BbllenepeyncrneHHoe xapaktepuayeT (UHAHCOBYIO YCTOWYMBOCTb MPEANPUSITUS, €ro CrocoBHOCTb
HopMarnbHO hyHKUMOHMPOBaTb 6€3 NpUBreYeHNs BHELLIHNX (PUHAHCOBBLIX PECYPCOB.

Honrocpo4Hble U KpaTKOCPOUHLIe NepcneKkTUBLI NaTeXecnocoGHOCTU NpeanaraeTcs OLeHUBaThb C
Mcnonb30oBaHMEM CIeAyHoLWMX nokasaTenew:

e KO3a(hdUUMEHTA MOKPbLITUSS BHEODOPOTHBLIX aKTMBOB COOCTBEHHbLIM KanuTanom (nokasaTternb
OONTOCPOYHON MIaTeXecnocobHOCTH);

e Cpok 0bopoTa KpeanTOPCKOM 3a40SMKEHHOCTU (NoKa3aTenb KpaTKOCPOYHOM NiaTexecnocobHOCTN).

MpuHUMas peweHne o6 MHBECTUUUSX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMosy4YeHus xenaemoro
Aoxoda, HO W PUCK HeBO3BpaTa BIOXEHHbIX CpeAacTB, T.e. puck 6aHkpoTcTBa npeanpusatus. Puck
GaHkpoTcTBa npeanpuATMS (B PasnMyHbIX €ro NPOSBAEHMAX) YYUTbIBAIOT KOI(PMUUUEHT MNOKPbITUSA
BHEODOPOTHbIX aKkTMBOB COOCTBEHHbIM  KanuTarnoM W AnuTenbHOCTb  obopoTa  KpeamTopcKon
3aJ0/MKEHHOCTW.

KavectBo ynpaBneHusa Ou3HecOM XxapakTepusyeTcs nokasatenem ‘[numesnbHocmb — Yukria
camogbuHaHcuposaHus” (i “OnutenbHOCTb 060poTa 4YMCTOrO  NPOU3BOACTBEHHOTO 0BOPOTHOrO
kanutana”). YncTblin NPOM3BOACTBEHHLIN ODOPOTHLIN KanuTan npeacTaenseT cobovi cymMmy 3amnacoB U
AebuTopckon  3aJ0MKEeHHOCTM 32  BblMETOM  Kpegutopckon  (HedMHaHCOBOM)  3a40MMKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hannume unm OTCyTCTBME (eCnu nokasaTernb MeHbLUe Hyns) y
npeanpusaTnss CoBCTBEHHbIX MNPOU3BOACTBEHHbIX 0BOPOTHBIX cpeAcTB. [lonoxuTenbHoe 3HayYeHue
nokasartens ykasblBaeT BpeMsi, B TedeHue KoToporo obpaliatotcss obopoTHble cpeacTBa MpeanpusaTus
(Nponasa Beck Kpyr OT onnaThl Cbipbs U MaTepuarnos, HAXOXAEHWS NX B BUAE NMPOU3BOACTBEHHbIX 3aMacos,
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OCTaTKOB HEe3aBEpPLUEHHOTO MPOM3BOACTBA, 3arMacoB OTOBOW NPOAYKUMM OO MOMyYeHus nraTexa 3a
peanu3oBaHHylo npoaykumio). OTpuuaTtensHoe 3HayeHue nokasaTtens CBUAETenbCTByeT 06 OTCyTCTBUM
CcOBCTBEHHbIX 0B6OPOTHBIX CPEACTB, @ €ro BENnvMYMHa XapakTepusyeT MUHUMAarbHYl CyMMYy Kpeauta Ha
nononHeHve obopOTHLIX CPEeACTB, HEOBXOAMMOro npeanpuaTuio. Ha ocHoBaHWM aHanusa OnUTEnNnbHOCTU
obopoTa YMCTOro MPOM3BOACTBEHHOr0O OBOPOTHOrO KanuTana MoryT ObiTb cAenaHbl BbIBOAbI O KavyecTse
ynpaeneHus npegnpustvemM. lMpu pauMoHanbHOM ynpaBrneHnn OOOPOTHBLIM KanuTanoMm NpeanpuaTus
ANnTEenbHOCTL 060pOoTa YNCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana nonoxuTensHa, HO 6nuska k
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa A4eOUTOPCKOM U KpeaAUTOPCKOM 3a40JPKEHHOCTEN cOanaHcupoBaHa, a
BENMUYMHA 3anacoB oOnpeaenseTcs TeXHONOrM4ecknMm OcCODOEHHOCTSMM MPOU3BOACTBA. YBeNnuyeHue
paccMaTpvBaEeMOro MnokasaTtens yKasbiBaeT, YTO 3HauuTesNlbHble (PUHAHCOBbIE PECYPChbl 3aMOPOXKEHbI B
obopoTHbIX cpeacTBax. CnepgoBaTenbHO, NMMOO Ha MpeanpusTUM HepaumoHanbHa 3akyrno4Ho-cObIToBas
[edaATenbHocTb (pas3Mepbl 3anacoB M3ObITOYHbI), MO0 HeaddekTMBHa pabota ¢ agebutopamn, un
npeanpusiTue npegocTaBnseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuartensHas, Ho bnuskast K
HYMNIO BenuuMHa ANMTenbHOCTM 0bopoTa CBMAETENbCTBYET O PUCKOBAHHOCTWM MOMWTUKM MpeanpuaTus,
CTPOSLLErO CBOK AEATENbHOCTb Ha UCMOMb30BaHMM B6ecnnaTHbIX KpeANTOB NOCTaBLUMKOB. 3HAYNTENbHbIE
oTpuUaTernbHble 3Ha4YeHUs CBMAETENbCTBYOT 006 OTCYTCTBUM Yy MPeanpusiTUS COBCTBEHHBLIX OBOPOTHBLIX
CPeACTB M Hanu4umMm nNpobnem ¢ PUHAHCOBOW YCTOMYMBOCTBLI. NMpruunHamMmn pocta AnMTenbHOCTN obopoTa
YMCTOr0 NPOM3BOACTBEHHOrO OBOPOTHOrO KanmuTana MoryT ObiTb NMOO YOBITOYHOCTb AEeATEeNbHOCTU
npeanpusTus, nbo oTerevyeHne (Mmmobunmnsauus) cpeacTs.
3Ha4veHuns ykasaHHbIX Bbille pMHaHCOBbLIX KO ULMEHTOB NpeacTasneHsbl B Tabn. 10.

Ta6nuua 10.
3HauveHus CbVIHaHCOBbIX KOS(’b(pMLIMeHTOB, NMPUHATLIX OnA KOMMJIEKCHOMN OLEeHKHN CbVIHaHCOBOI’O COCTOAHUA

HanmeHoBaHue

31.12.2016 r. 31.12.2017 r.

nokasareneun

PeHTabenbHoOCTb cOGCTBEHHOrO KanuTana, % n/a 15,64 -56,32 -60,66 -30,27
YpoBeHb coBCTBEHHOrO Kanutana, % -30,67 50,88 65,11 42,14 23,87
Koadb. nokpbITnsi BHEO60POTHBIX akTBoB CK -0,48 0,99 1,18 0,61 0,37
e oo oeauToper & e 2 s o
[nuTenbHOCTb UMKNa caMoUHaAHCUPOBaHNS, 11 26 12 12 42

noHen

UemoyHuk. 1. Pacyemsi OueHwuka

Ona Toro 4tobbl ykasaHHble MoKa3aTenu MOMMM WCMOoMb30BaTbCA AN Lenell MOHUTOpUHra npuHATa
cucTemMa paHXUpoBaHMS M Knaccudukauuu npeanpusTuid npeactaBneHHble B Ta6n. 11 v tabn. 12

COOTBETCTBEHHO.

Tabnuua 11.
Cucrema paHxupoBaHUs (hMHaAHCOBLIX NoKa3aTenewn

Mpynnbl
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 Lp* 1/3 - 1/4 LB* <1/4 Lp*
YpoBeHb coGCTBEHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadb. nokpbiTnsi BHEO60POTHBIX akTnBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
[OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
[nuTenbHOCTb LMKNa caMoUHAHCUPOBAHNS, OHU. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepBana. 5 3 1 0

- 8o 2014 2. ucnonb3yemcs cmaeka pechuHaHcuposaHusi, ¢ 2014 2 — Krtoyesasi cmaska.
McTounuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Tabnuua 12.
Knaccudmukaumsa npegnpmatumn

Cymma ueH
®DUHAHCOBO — MHBECTULIMOHHASI XapaKTepUCTUKa (MPUBMEKaTerbHOCTb)

MHTEepBanoB

Mpeonpusitue uMeeT BbICOKUIA YypoBeHb peHTabenbHocTM. OHO  brMHAHCOBO
yctonumBo. Ero nnarexxecnocoGHOCTb He Bbi3biBaeT COMHeHun. CocTosiHue

A 21-25
(pMHAHCOBOroO M MPON3BOACTBEHHOrO MeHemKMeHTa Bbicokoe. MpeanpusTue nmeet
6naronpuATHbIE LWAHCLI ANs AanbHEeLLIero passuTys.
MpeanpuaTe UMeET yA0BMNETBOPUTENbHBI ypoBEHb peHTabenbHocTi. OHO B Liernom
B 11-20 NnaTexecnoco6HO M (MHaHCOBO YCTOMYMBO, OAHAKO OTAESbHbLIE MoKasarenm Huxe

pekoMeHayeMbIx 3HayeHui. [MNpeanpusiTue HeQOCTaTOMHO YCTOWYMBO K kone6aHusM
PbIHOYHOTO Cchpoca Ha NPOAYKUMIO M MHbIM BHewWwHWM dakTopam. PaBota c

cTpanuma 83


http://www.cfin.ru/finanalysis/inec_range.shtml

tel. +7(495) 229-49-71 RAMBLER Company

npeanpusTUemM TpebyeT B3BELLEHHOTO NOAXOAA.

Mpennpusatne UHAHCOBO HEYCTOWYMBO, WMEeT HU3Kyl0 peHTabenbHOCTb Ans
nogAepXaHusi nnatexecnocobHocT Ha npuemnemom yposHe. Kak npasuno, Takoe
npeanpusitTue MMeeT MNPOCPOYEHHYI 3afJomkeHHocTb. OHo 6nm3ko k noTepe

4-10 dUMHAHCOBON  YyCTOMYMBOCTM. [N BbIBEAEGHUS NPEAnpUSTUSE U3 KPU3UCHOTO
nonoxeHuss TpedyeTcs NPeAnpUHATL 3HaYUTENbHbIE N3MEHEHNS B ero (OMHAHCOBO —
XO3AWCTBEHHOW  AesTenbHocTW.  WHBecTMuMm B npeanpuaTue  CBsi3aHbl  C
NOBbILLEHHBIMU PUCKaMU.

Mpepnpustne  Haxogutcss B rryBokom  kpusuce. Pasmep  kpeauTopckoit
33[OMKEHHOCTW BEMWK, OHO He B COCTOSIHAM pacnnaunBarbCs Mo  CBOUM
oba3arenscTBam. PUHAHCOBasi YCTOWYMBOCTb MPEANPUSTUS MPAKTUYECKW yTpadeHa.

Menee 4 3HaveHWe nokasaTens peHTabenbHOCTU COGCTBEHHOrO KanuTana He Mo3BOMnsieT
HagesAaTbCsl Ha ynydweHve. CTeneHb Kpusuca NpeanpusaTusi ctonb rry6oka, 4To
BEPOSTHOCTb  YMNYYLIEHUS] CUTyauuu A[axe B Cllydae KOPEHHOro (h1HaHCOBOro
YINyULWEHUS AeATENbHOCTU HEBLICOKA.

pynna ST ] ®DUHAHCOBO — MHBECTULIMOHHASI XapaKTepMCTUKa (MPUBeKaTerIbHOCTb)
VHTEpBanoB
]
C
D

UcemoynHuk. 1. http://www.cfin.ru/finanalysis/inec range.shtml

Ha ocHoBe paHHbIX npegcTaBneHHbIXx B Tabn. 10 6bin npoBedeH pacyeT MHOUKATOPOB (PMHAHCOBO-
WHBECTULMOHHOW npuBriekaTenbHocTn ObuiectBa 3a nepuog ¢ 31.12.2014 r. no 30.09.2018 r. PesynbTathl
pacyeTa MHAMKATOPOB NpeAcTaBrneHbl B Tabn. 13 — tabn. 17.

Tabnuua 13.
Pe3ynbTaT pacyeta uHaMKaTopa (oMHaHCOBO-UHBECTULIMOHHOM NpuBnekaTenbHocTn Ansa 2014 roaa
Fpynnbi
PeHTabenbHOCTL COGCTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
WHpnkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHgukaTop ans paccmarpyvBaemMoro npeanpusitus 0 0 0 1
Koadb. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 1 0 0 0
[nuTenbHOCTb LyKna camodUHaHCUPOBAaHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VnavkaTtop ana paccmarpusaemMoro npeanpusaTms 0 0 1 0
KonuuecTtBo nokasatenen B rpynne 1 0 1 3
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 6
Fpynna dMHaHCOBO-MHBECTULIMOHHON NPUBIEK. Cc
UemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 14.
Pe3ynbTaTt pacyeTta mHaukaropa ¢ouHaHCOBO-UHBECTULIMOHHOW NpuUBriekaTensHocTh ansa 2015 ropa
Fpynnbi
PeHTabenbHocTb cobcTBEHHOro kKanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHagukaTop ans paccmarpyvBaemMoro npeanpustus 1 0 0 0
YpoBeHb cobCcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
VHgukaTop ans paccmarprBaemMoro npeanpusTvs 0 0 1 0
Koadp. nokpbITnsi BHEOGOPOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 0 1 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VHavkaTtop Ana paccmarpuBaemMoro npeanpusTns 1 0 0 0
[nuTenbHOCTL LMKna caMoUHAHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop ans paccmarpvBaeMoro npeanpuatus 0 0 1 0
KonuuecTtBo nokasatenen B rpynne 2 0 3 0
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 13
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B

UemoyHuk. 1. Pacyem OueHujuka.
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Ta6nuua 15.
PesynbTaTt pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocTu ans 2016 roga
Fpynnbl
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 UBb 1/3-1/4 Ub <1/4 Ub
VHgvkaTtop ana paccmarpusaemMoro npeanpusaTms 0 0 0 1
YpoBeHb cobCcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpnkaTop Ans paccMarpuBaeMoro npeanpusaTus 0 1 0 0
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHagukaTop ans paccmarpyvBaemMoro npeanpustus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
[OnuTenbHOCTb LMKNa caMoHaHCUPOBaHUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgvkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 1 0
KonunyectBo nokasarenei B rpynne 2 1 1 1
LleHa nHtepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 14
Ipynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B
UcmoyHuk. 1. Pacdem OueHwuka.
Ta6nuua 16.
Pe3ynbTaTt pacyeta MHAMKaTopa (pMHAHCOBO-UHBECTULIMOHHOM NpuBnekaTtenbHocTn Ansa 2017 roga
Fpynnbl
PeHTabenbHocTb cobcTBEHHOro kKanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
WHpnkaTop Ans paccMarpvBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHpankaTop Ans paccMarpyuBaeMoro npeanpuaTus 0 0 0 1
Koad. nokpbITnsi BHEO6OPOTHBIX akTuBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 1 0 0 0
[nuTenbHOCTb LMKNa camoUHaHCUPOBAHNS, AHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 0 0
KonuuecTtBo nokasatenen B rpynne 1 0 0 3
LleHa nHTepBana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 6
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK. C
UemoyHuk. 1. Pacuem OueHuwjuka.
Tabnuua 17.
Pe3ynbTaTt pacyeTta nHguMkaTopa (oMHaHCOBO-UHBECTULMOHHOMW NpuBnekaTtenbHocTn ansa 9 mec. 2018 ropa
Fpynnbl
PenTabenbHocTb cOGCTBEHHOrO Kanutana, % >1/3 Ub 1/3-1/4 LB <1/4 Ub
WHavkaTop ans paccmarpuBaemMoro npeanpusitus 0 0 0 1
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 0 0 1
Koadp. nokpbITnsi BHEOGOPOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 0 0 1
[OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
MHavkaTtop ana paccmarpusaemMoro npeanpusTms 0 1 0 0
[nuTenbHOCTL LMKna camodUHAHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpunkaTop ana paccmarpmBaeMoro NpeanpuaTms 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 0 1 0 4
Llena uHTtepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 3
Ipynna cdovHaHCOBO-UHBECTULIMOHHON NPUBIEK. D

UemoyHuk. 1. Pacyem OueHujuka.
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Mpachmueckan uWHTepnpeTaums W3MEHEHUs uHAWKaTopa (UHAHCOBOW MPUBIIEKATENBHOCTU (CYMMbI
©annoB) npeacTaBneHa Ha puc. 7.

30

25

20

Cymma 6anoB (ueHa uHTepBana)
>

31.12.2014 r. 31.12.2015 1. 31.12.2016 . 31.12.2017 r. 30.09.2018 r.

Puc. 7. QuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeoll npuesiekamesibHocmu Obwecmea
Pe3ynbTaTbl KA4EeCTBEHHOM OLEHKU OCHOBHLIX MoKasaTenewn Xo3ancTBeHHon aesatenbHoctn ObwecTea (B
npoLeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabn. 18.

Tabnuua 18.
Pe3ynbTaTbl KQUECTBEHHOW OLIEHKU OCHOBHbLIX NMOKa3aTernen Xo3anMcTBeHHON geATenbHocTn O6LecTBa

KauyecTBeHHasi oLleHKa OCHOBHbIX MoKa3aTenen Xo3a1MCTBeHHON
MNokasartensb OnHamuka aeATensHocTu O6LecTBa (B NPOLIEHTaxX OT ANIUTENbHOCTH
XO3UCTBEHHOM PEeTPOCNeKTUBHOIO nNepmoaa)

U3MeHeHus

AEeATeNbHOCTH
Bbicokas Xopolas YpoBner. Heypogner.

O pheKTNBHOCTL

6 PasHoHanpaBneHHas 20,00 0,00 0,00 80,00
n3Heca

P"'CgOBa””oc“’ PasHoHanpasneHHast 0,00 20,00 20,00 60,00
n3Heca
[onrocpoyHble
nepcnexkTuBbI PasHoHanpaBneHHas 20,00 0,00 20,00 60,00
nnaTexecnocooHOCTH

KpaTkocpouHble
nepcnexkTunBebI CHwxeHune 80,00 20,00 0,00 0,00
nnaTexecrnocobHocTn

KayecTBo
yrnpasneHus CHuxeHune 0,00 0,00 80,00 20,00
6usHecom

UemoyHuk. 1. Pacyem OueHujuka.

AHanus gaHHbIX NpeacTaBneHHbix B Tabn. 13 — Tabn. 18 no3sonseT caenatb cneaylolume BbIBOAbI:

1. Mo cocTosAAHMIO Ha NOCMEeaHIo OTYETHYIO AaTy hmHaHcoBasa npvenekatenbHocTb ObLwecTBa OTHOCUTCA
K rpynne couHaHcoBow npuenekaTensHocTu D.

2. ®opmanbHas oueHka 3deKTUBHOCTN BM3Heca — HeyooBneTBOpuTenbHasA (MO COCTOSHUIO Ha AaTy
OLLEHKN).

3. ®opmanbHasi oueHka PUCKOBaHHOCTU Bu3Heca — HeyaoBreTBOpUTErnbHas (MO COCTOSHWIO Ha AaTy
OLLEHKWN) — PUCK BbICOKUNA.

4. dopmanbHas oueHKka AOMNroCpoYHON NepCrekTUBHOM NNaTexecnocobHOCTN — HeyaoBneTBOpUTENnbHas
(Mo coCcTOsIHMIO Ha ATy OLIEHKN).

5. dopmanbHas oLeHKa KpaTKOCPOYHOW NepCrneKTUBHOM NnaTexecnocobHOCTHN — xopoLuas (M0 COCTOSHUIO
Ha JaTy OLEHKN).

6. PopmanbHas oueHka KadyecTBa ynpasneHnss 6usHecoM — HeyaoBreTBopuTenbHas (MO COCTOSAHWIO Ha
AaTy OUEHKM).

7. 3HadeHWss noKasaTenew, XapakTepu3ylLMX XO3ANCTBEHHYID AedATeNnbHOCTb U (PUHAHCOBO-
WHBECTULMOHHYIO npwuBrekatenbHocTb ObuwectBa, 0OycnoBrneHbl CyLECTBEHHbIMU  M3MEHEHUAMMN
nokasartenewn gearensHoctn O6LecTsa, Npu yCroBUM poCTa KPeAUTOPCKON 3a40IKEHHOCTY.
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1.5.4. NMporHo3sHble AaHHbIe

Mpy npoBegeHMM HacTOSALLENW OLEHKM 3aka3yMkOM OLUEHKUM He MpedoCTaBrieHbl  aKTyarlbHble
nepcrnekTUBHble  (MPOrHO3Hble) GU3Hec-NnaHbl, (UHAHCOBbIE MOAENUW U  MPOYME  [OKYMEHTHI,
yCTaHaBMUBAKOLLIME MPOrHO3HbIE BEMUYMHBI OCHOBHBIX NMOKa3aTenein AesTenbHOCTU Ha CPEAHECPOYHYH
Wnn JONrocpouHyto nepcnekty (0T 3-x n 6onee net) ObLiecTBa, yTBEPKOEHHLIE B COOTBETCTBYHOLLEM
nopsigke U opoGpeHHble COBETOM AUPEKTOPOB UMW aKkUMOHepamu, UMEeKLMMK cTaTyCc ouuMaribHOro
[JOKyMeHTa.

1.6. OnucaHme TeKyLlero ucrnosib3oBaHusA 006 BbEeKTa OLIEHKH

Mo cocTosHWIO Ha AaTy NPOBEAEHUS OLEHKN OLleHMBAEMbIN OBBLEKT MCNOMb3YeTCA Kak MHBECTULMOHHDBIN
0ObEeKT — BrOXeHNe AeHeXHbIX cpeAcTB COOCTBEHHMKA C LeNblo NMOflyYyeHusa B MepcrneKkTuBe goxoda oT
nepenpoaaxu obbekTa unn JoXo4oB OT AMBUAEHAOB (HepacnpeaeneHHon npubbinu).

1.7. OnucaHue gpyrux pakTopoB M XapaKTePUCTUK, OTHOCALLMXCSA K 0O bEKTY OLEHKU

Mpy aHanu3e gaHHbIX, NPEACTaBEHHbIX 3aKkas3ymKoM, Apyrne akTopbl U XapakTepUCTUKN, OTHOCSLLMECS
K 06bEKTY OLIEHKW, CYLLIECTBEHHO BNUAIOLLME HA €ro CTOMMOCTb, HE BbISIBIIEHbI.
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[I. METOOONOrnsA OLEHKU

2.1. O6Lwwme nonoxeHus

B cootBeTcTBUU C TpeboBaHusmu GefepansHOro ctaHgapta oueHkM «O0Lwme NoOHATUS OLEHKNU, NoaXoA4bl
n TpeboBaHus k npoeedeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [lpukasom MwuHucTepcTBa
3KOHOMMYecKoro passutus Poccuinckon depepaunn (MuHakoHompassutus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXO4aMWU, UCMONb3yEeMbIMU NPU NPOBEOAEHUN OLEHKWU, SBASIOTCA CPpaBHUTENbHbIN,
[OXOAHbIN N 3aTPaTHbIN.

B cooTtBetcTBUM C nonoxeHusamyn MexgyHapogHoro cTaHgapTa ¢uHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBennmMBo CTOMMOCTUY OCHOBHbIMM NOAXO4aMU K OLIEHKE SIBMSKOTCS PbIHOYHbIN, OJOXOOHbIN
M 3aTpaTtHbIN nogxodbl. B uenom obwime nooxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He mpoTuBopevaT

Lpyr ApyTY.

2.2. O6Lme NOHATUA OLIeHKMN

B cooTtBeTcTBUM C TpeboBaHnsMn PepgepansHOro ctaHaapTa oueHkM «O0LWwmue NoHATUS OLEHKM, Noaxoabl
n TpeboBaHusa k npoegeHuto oueHkn (PCO Ne 1)» kK 00BbEeKTY OLEHKM OTHOCATCS OOBEKTbI FpaXkaaHCKMX
npas, B OTHOLLEHUN KOTOPbIX 3aKkoHoAaTenbcTBOM Poccuiickon degepaumm ycTaHOBNEHa BO3MOXHOCTb UX
y4acTtusi B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHuam degepanbHoro ctaHgapTa oueHkm « OueHka dusHeca (PCO Ne 8)» noa
OM3HECOM MOHMMAaeTCs MpeanpuHUMaTenbckasl OesTeNnbHOCTb OpraHuM3auuu, HanpaBlieHHas Ha
N3BieYEeHNE SKOHOMNYECKNX BbIroL,.

LleHa — 3TO geHexHasa cymma, 3anpalmBaemasi, npefnaraemas unu ynnadmBaemasi ydyacTHUKamMu B
pesynbTaTte COBEPLUEHHOW UNKX NpeanonaraeMon caenku.

CTtoumMoCTb 06beKTa OLeHKU — 3TO Hanbonee BeposiTHasa pacyeTHasa BENUYMHA, onpeaeneHHas Ha aaTy
OLlEHKM B COOTBETCTBMM C BbIOPaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHuam degepanbHOro
cTaHgapTa oueHku «Lenb oueHkn n Buasl ctonmoctu (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LiEHa, KoTopas Obina Obl nonyvyeHa npy Npofake akTvMBa UK ynradeHa
npu nepegade obsa3atenbcTBa MNpyM NPOBEAEHMM onepaumM Ha [O0OpOBOSIbHOM OCHOBE  Mexay
yyacTHMKaMUu pbiHKa Ha gaTty oueHku (MexayHapodHbli cTaHAapT dwmHaHcoBon oTyeTHocTn (IFRS) 13
«OueHka cnpaBenMBON CTOMMOCTU®).

CtoumocTb BM3Heca — cornacHo TpeboBaHusMm PepepanbHoro craHgapta oueHkum «OueHka OusHeca
(PCO Ne 8)» aTo Haubonee BeposiTHasi pacyeTHasl BeNUYMHA, SABMSIOWASACA OEHEXHBIM BbIpaXXeHUeM
3KOHOMWYECKMX BbIrO4 OT NpeanpUHMMaTeNbCKON 4eATENbHOCTb OpraHn3aumm .

UtoroBas BenuuumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, pacCyMTaHHas MpuM UCMOSIb30BaHMU
MOAXOOOB K OUEHKke U OOOCHOBAHHOIO OLEHLIMKOM corfacoBaHus (0000ueHns) pesynbTaTos,
NONy4YeHHbIX B pamMKax NpUMEHEHUsT Pa3NUYHbIX NOAXOLOB K OLIEHKE.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOAO0B OLEHKM, 00beanHEHHbIX 0bLen meTtogonornei. Metog
NpoBeAeHNs OLEeHKN OObeKTa OUEHKM — 3TO MocnefoBaTeNbHOCTL Npoueayp, NO3BOMAKLWAs Ha OCHOBE
CYLLLECTBEHHOW ANsl JaHHOro mMetoAda WHdopmauuym onpeaenvTb CTOMMOCTb OObeKTa OLEHKM B paMKax
OAHOro N3 NOAX0A0B K OLEHKe.

[aTta onpegeneHuss CTOUMOCTU OOBbEKTa OLeHKU (JaTa npoBeAeHUs OLEeHKWU, AaTta OUueHKU) — 3To
[aTa, N0 COCTOSHMIO Ha KOTOPYHO onpegerieHa CTOMMOCTb 06 beKTa OLLEHKM.

MHdopMmaums o cobbITusX, npousowlealunx nocrne AaTbl OLEHKM, MOXeT OblTb WUCnonb3oBaHa Aaris
onpegernieHnst CToMMOCTM ODObeKTa OLEHKM TONbKO AN NOATBEPXKAEHUS TEHAEHUWA, CIOXMUBLLMXCS Ha
JaTy OLeHKX, B TOM criyyae, Korfa takas uHopmauus COOTBETCTBYET CMOXUBLLUMMCH OXUOAHUAM PblHKa
Ha JaTy OLEHKH.

[onyweHne — npegnonoxeHuwe, nNpuHMUMaemMoe Kak BEpHOe M kacarwlleecs (pakTtoB, YCrnoBunm unu
00CTOATENLCTB, CBA3AHHbIX C OOBEKTOM OLIEHKM WM MOAXOA4aMM K OLEHKe, KOTopble He TpebytoT
NPOBEPKN OLEHLLNKOM B NMPOLLECCE OLIEHKM.

OGbekT-aHanor — O00bLEKT, CXOAHbIA OOBLEKTY OLEHKM MO OCHOBHBLIM 3KOHOMMWYECKMM, MaTepuanbHbIM,
TEXHUYECKUM U OPYTMM XapakTepucTukam, onpeaensitoum ero CTouMocTb.
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2.3. O6Liee onucaHme NoaxXoA0B MU METOAOB OLIEHKU

2.3.1. Obwee onucaHMe MNOAXOOAOB W METOAOB OLEHKA B COOTBETCTBMM C MOJIOXKEHUAMU

MexayHapogHoro crtaHgaprta ¢wuHaHcoBon otvyeTtHocTu (IFRS) 13 «OueHka cnpaBegnvBomn
CTOMMOCTU» -

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTCs Cymma,
KoTopas noTpeboBanach 6bl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOBHOCTY akTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTbIO 3aMeLLeHUs).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKynaTerib Kak y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarolwmii ConoCcTaBMMON MOMb30OW, C YYETOM MOpanbHOro m3Hoca. [NpuunHa
3TOro 3aKr4aeTcs B TOM, YTO NOKynaTesb Kak y4aCTHUK pblHKa He 3annatun Obl 3a akTMB cymmy GonbLue,
4YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOBGHOCTb [AHHOrO akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebs  dmandeckoe yxyaweHue, pyHKUMOHanbLHoe (TEXHONOrM4YecKoe)
yCTapeBaHMe N IKOHOMUYecKoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
M3HOC B LENsIX MOArOTOBKM M NpeAcTaBneHnsa (pMHaAHCOBOW OTYETHOCTU (pacnpefenieHne UCTOpUYHecKomn
CTOMMOCTWN) WM HanoroBbiX Uensax (MCnonb3oBaHMe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLEeHUsI MCMONb3yeTcs Afsl OLEHKA CrnpaBensiMBon
CTOMMOCTWN MaTepuarnbHbIX akTUBOB, KOTOpblE MCMOMbL3YTCSA B KOMBMHaUUM C APYrMMW akTUBaMu Unm ¢
OPYrMMU akTMBamu 1 06s3aTensCcTBamu.

PbiHO4YHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WMCMONb3YHTCA LUeHbl U
apyras ymecTHasi MHQOpMauus, reHepvpyemas pbIHOYHbIMW OMnepauusMm C  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMW) akTuBamu, obs3aTtensCcTBaMu UMM FPYNnon akTUBOB U
00s3aTenbCTB, TaKoW Kak busHec.

B meTogax oueHKu, COBMECTUMBIX C PbIHOYHBIM NMOAXO0A0M, HYaCTO UCMOJIb3YHTCA PbIHOYHbIE MHOXUTENN,
BO3HUKaOLIME W3 KOMMSIEKTA COMOCTaBMMbIX Mokasatenen. MHoxXuTenu MOTyT HaxoguTbCA B OOHUX
OnanasoHax C AgpyruMm  MHOXUTEeNnemMm no KaXxaomMy COonoCTtaBMMOMY NOKasaTesnto. Ona Bbl60pa
Hagnexawero MHOXUTEIA 3 ananasoHa TpeGyeTCH MCnoJsib3oBaTb CyXAeHue C y4eTOM Ka4veCTBEHHbIX U
KONMn4eCTBEeHHbIX d)aKTOpOB, cneumd)vlqecmx Ana OUeHKN.

MeToObl OLEHKM, COBMECTUMBIE C PbIHOYHLIM  MOAXOAOM, BKIOYAOT MaTPUYHOE LeHooOpasoBaHMe.
MaTtpuyHoe ueHooObpa3oBaHMe — 3TO MaTeEMaTUYECKU METOA, UCMONb3yeMbli NPENMYLLECTBEHHO OIS
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBBLIX WMHCTPYMEHTOB, TakMX Kak [OOMroBble LEHHble Oymaru, He
OCHOBLIBasICb N1LLIb Ha KOTMPYEMbIX LieHax Ha onpeferieHHble LeHHble Bymarn, a ckopee Ha OTHOLLEHMU
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

LoxodHbit nodxo0d. [JoXoAHbIN NOAXOA K OLEHKE — 3TO MoAxXod Npu KoTopom ByayLine cymmbl (Hanpumep,
MOTOKM AEHEXHbIX CPEACTB UMM A0X04bl U pacxodbl) NPeobpa3oBbIBATCA B €ANHY CYMMY Ha TEKYLLUA
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHnn JOXOLHOIMO Noaxo4a OLeHKa crpaBeasiMBomn
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHMM Takmx Oy4yLLuX CyMM.

MeToabl OLeHKN [OXOAHBIM NOAXOLAOM BKIHOYAIOT:

(a) meToAbI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

(b) Mmogenn oueHkM onuMoHa, Takue Kak opmyna bnaka-loynca-MepToHa unu GuHoMumaneHas Mogerb
(TO eCcTb CTpyKTypHasi MoAenb), KOTOpblE BKIYAOT METOAbl OLEHKA MO MPUBEOEHHOW CTOMMOCTU U
OTpaXkaloT Kak BPEMEHHYI0, Tak U BHYTPEHHIOK CTOMMOCTb OMLMOHA;

(c) meTon OMCKOHTUPOBAHHLIX AEHEXHbLIX MOTOKOB, KOTOPLIA UCMONb3yeTCa AN OLEHKM crnpaBensinsBoi
CTOMMOCTU HEKOTOPLIX HeMaTepuarbHbIX aKTVBOB.

2.3.2. Ob6wee onucaHMe MNOAXOA4OB W MeTOAOB OLEHKW B COOTBETCTBUMM C nonomel-meM

®depeparnbHbIX CTAaHAAPTOB OLIEHKMU

Mpn npoBedeHUM HACTOSILLEN OLEHKM BbllLeyKa3aHHble MNoAXoAdbl K OLeHKe crpaBegsIMBoi CTOMMOCTU
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBE MonoxeHuin depepanbHbiX CTaHOApPTOB
OLIEHKM, LEVCTBYIOLLMX Ha JaTy NPOBEAEHUS OLIEHKN M COOTBETCTBYIOLLMX BUOY 0ObEKTa OLIEHKN.

[doxoAaHbIN nogxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHbLIX Ha
onpegeneHnun oxunaaemMbix JOXOA0B OT 06bekTa OLEHKM.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxogHblin noaxoa
NpUMeHsieTcsl, Koraa CyLecTByeT [OCTOBepHash MHopMaLus, NO3BOMsOLLAs NPorHo3upoBaTh Gyayuive
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CrMOCOOEeH MNPUHOCUTb, a Takke CBs3aHHble C ODOBLEKTOM OLEHKU
pacxogbl. Mpy NpUMEHEHNN OOXOAHOro NoAxoda OLUEHLUMK onpedenseT BenuuuMHy Oyayuimx OoXoOoB U
pacxofoB U MOMEHTbI MX MOSMyYEHUs.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B

cTpanuma 89



tel. +7(495) 229-49-71 RAMBLER Company

pamMKax AOXOAHOro MoAXoAda OLEHLUMK onpeaensieT CTOMMOCTb OObeKTa OLEHKM HAa OCHOBE OXuOaeMmbiX
OyaywmMX [OEHEXHbIX MOTOKOB MWIM  MHbIX MPOrHO3HLIX (PMHAHCOBLIX MNOKasaTenen [esATenbHOCTU
opraHusauum, Begyluern 61u3Hec (B YaCTHOCTU, NPUGLINN).

lpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHuUsi OUEeHKU
0bbekmoes oueHku 00xodHo20 Mnodxoda, oueHUW UKy 8 coomeemcmeue ¢ mpebosaHusamu PedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (®CO Ne 8)» cnedyem npousgecmu roamanHbll aHanus u
pacyemsl coeriacHo MemodosiI02uu OUEHKU, 8 YacmHOCMu:

a) BblbpaTb MeTogd (MeToAbl) NMPOBEeAEeHWsI OLEeHKM OObekTa OLEHKKM, CBS3bIBAKOLIMA (CBA3bIBAOLLME)
CTOMMOCTb OOBEKTa OUEHKM U BENUYMHbI OyayliMxX [OEHEXHbIX MOTOKOB WIIUM  MHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MokasaTenu OesTenbHOCTW,
oXupawumecs B pacyeTe Ha BNOXeHUA cobCTBEHHWMKOB (cobcTBeHHbIM KanuTan). PacueTr Moxet
OCYLLECTBMATLCA Yepe3 MpPOrHo3Mpyemble AeHEeXHble MOTOKM UMW WHble MoKasaTenu AeATenbHOCTU B
pacyeTe Ha BIIOXEHWUs1 BCEX MHBECTOPOB, CBA3AHHbLIX HA AaTy MPOBEAEHUS OLEHKM C OpraHusauuven,
BeayLlen 6usHec (MHBECTUPOBAHHbIV KanuTarn), CTOMMOCTb COBCTBEHHOrO Kanutana onpegensertcs ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN [OEHEXKHbIX MOTOKOB WM MHbIX MPOTrHO3HbIX (QMHAHCOBLIX MNOKa3aTenen
OesTenbHOCTN opraHuM3auum, Begyulen busHec);

0) onpepennTb NPOAOIPKUTENBHOCTL NEPMOAA, Ha KOTOPbIA OyaeT MOCTPOEH MPOrHO3 AEHEXHbLIX MOTOKOB
UM MHbIX (OMHAHCOBBLIX roOKasaTenen AeATenbHOCTU oOpraHu3auuu, Bepylien ©Ou3Hec (MPOrHO3HbIN
nepvogd). NpoaomKMTENbHOCTE NPOrHO3HOMO MepModa 3aBUCUT OT OXMAAEMOro BPEMEHU LOCTMDKEHUS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLEeHKe JOIMKHO coaepKaTbCa 0OOCHOBaHUE NPOAOIMKUTENBHOCTM Nepuoaa NpOrHO3NpPOBaHUS;
B) Ha OCHOBe aHanusa uHdopmauMm O OesTENbHOCTU OpraHusauuun, Begyllen 6usHec, KoTopas Bernacb
paHee B TedeHne penpe3eHTaTUBHOrO nepuoda, PacCcMOTPEeTb MaKPOIKOHOMUYECKME W OTpacreBble
TEHAEHUMM WU MNPOBECTM MPOrHO3NPOBAHWE [AEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (PUHAHCOBLIX
nokasaTtenen AesATenbHOCTU TakOW OpraHusauumy, UCMNOoNnb3yeMblX B pacyeTe COrracHo BblbpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;
r) onpeaennTb CTaBKy OAMCKOHTUPOBAHUA U (MNn) CTaBKY Kanutanusaumm, COOTBETCTBYHOLLYHO BbIGpaHHOMY
MeToay NPOBEAEHUSA OLEHKN 0OBEKTA OLIEHKN.
PacueT cTaBku KanMTanmsaumm, CTaBk1 ONCKOHTMPOBAHWS AO/MKEH COOTBETCTBOBATL BblIOpaHHOMY MeToay
npoBedeHUs OLeHKU OObeKkTa OUEHKM U BuAy [OEHEXHOro MnoToka (MnM MHOro MNoTOKa [OXO40B,
NCNONIb30BaHHOIO B pacyeTax), a Takke y4YuTbiBaTb OCOOEHHOCTU MOCTPOEHNS OEHEXHOrO MOTOKa B 4acTu
ero UHMNAUMOHHON (HOMWHAamNbHbLIA UMNN pearibHbIA AeHEXHbIN NOTOK) M HarnoroBown (4OHANoroBbIn UK
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;
4) ecnu Obin BbIOpaH OAMH U3 METOLOB NPOBEAEHUSI OLIEHKM 0ObEKTa OLEHKM, NPY KOTOPbIX MCMONb3YyeTcs
OVCKOHTUPOBaHUE, OnpeaennTb NOCTAPOrHO3HYO (TEPMUHANbHYI0) CTOMMOCTb.
MocTnporHo3Haga (TepMuHarnbHasi) CTOMMOCTb — 3TO OXugaemasi BeNimimHa CTOMMOCTU Ha JaTy OKOHYaHMs
NPOrHO3HOro Nepuoaa;
€) MPOBECTU pacyeT CTOMMOCTM CODCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutarna opraHusauuu, BegyLien
OM3Hec, C y4eTOM CTOMMOCTU HEOMEPALMOHHBIX aKTUBOB U 00513aTENbCTB, HE MCMONb30BaHHbIX paHee Mnpu
HOpMUPOBAHNN OEHEXHBIX MOTOKOB, MMM MHBIX (PMHAHCOBLIX NMokasaTenen OeATeNbHOCTM OpraHm3auuu,
BeayLLen 6usHec, BbIbpaHHbIX B paMKax NPMMEHEHNs1 JOXOAHOro NOAXOAa;
) NPOBECTU pacyeT CTOMMOCTM 0OBHEKTA OLEHKN.
Peanu3sayusi d0xo0H020 nodxo0a K oyeHKe 803MOXHa C Ucrosib3oeaHueM credyrouux Memodoe.
Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oObEKTa OCHOBaH Ha onpeaeneHum
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOSAHHOIO [A0X0A4a, MPUMHOCMMOIO OOBEKTOM OLEHKW; CTaBKu
Kanutanusauum [oxoda, XapakTepusylLend pUCKU MONyYEeHUS MOCTOSIHHOMO goxofa. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTbIBAETCA Kak OTHOLUEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 40XO4a NOCTOSAHHBIN UMK NIMHENHO YBENUYMBAKOLLMIACA (C O4MHAKOBOW MHTEHCUBHOCTbLIO);

e pUCKA MOMyYeHWss [Joxoda MOCTOSHHbI WM JIMHEWHO yMeHblualowmecs (C  OAMHAKOBOM

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEMOro cpoka MoSlyYeHUs MOCTOSIHHOrO [oXo4a B CTaBKy Kanutanvsauuu
MOXET BBOOMTbLCS MOMpaeka, onpegensiooliasi HopMmy Bo3Bparta kanurtana (mogens WMHByaa; mopenb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi JaHHOro MeTofa OCHOBaHa Ha NMpuHUune
OXWuaaHus,, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OOBEKTa OLEHKM paBHa TeKylwen CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYAS BbIPYYKY OT NPOOAXU HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
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O6nacTbio NpMMEHeHVA MeToAa ABMSETCA OLeHKa akuui (fonen) eNCcTBYOLWMX NpeanpusaTuid B cryvae,
korga 6ygylime nOTOKM [OXOAO0B HepaBHOMEPHbl. HepaBHOMEpPHOCTb MOTOKa AOX0O0B  MOXET
onpeaenaTbCcs cneayrLwmumm akTopamu:

e yBenuuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e OOBLEKTMBHBLIM MH(AALUMOHHBIM POCTOM LiEH Ha NPOAYKLMIO U U3AEPXKKY;

e [puBrEYEHNEM 1 BO3BPATOM 3aeMHbIX CPEACTB;

e Hanuunem KanutarbHbIX BIIOXXEHWUI B OCHOBHbIE MPON3BOACTBEHHbIE (DOHAbI.

B uenom meToguueckue noaxodbl K peanu3aumyM OOXOOHOrO Mnoaxoda B yKasaHHbix PepepanbHbix
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBenMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.

3aTpaTHbIn noAxon — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OObekTa OLEHKM, OCHOBAaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaMMbIX A5 BOCCTAHOBMNEHUS MO0 3amMelleHns o6bekTa OLEHKU, C Yy4ETOM
€ro u3Hoca u yctapesaHuM.

Ycnogus npumMeHeHuUsi cpasHumesibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). BaTpaTHbIn noaxon
NPUMEHSIeTCs, KOrda CyLecTBYeT BO3MOXHOCTb 3aMeHWUTb OOBLEKT OLEHKU ApYrMM OBbeKkToM, KOTOpbIi
nmbo sIBNSAETCA TOYHOWM Konuew oObekTa oueHKU, NMbo MMeeT aHanornyHele nonesHble cBorcTea. Ecnn
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSI3W C  (PU3MYECKMM COCTOSIHUEM,
(PYHKLUMOHAmMNbHBIM UM 3KOHOMWYECKUM YCTapeBaHWeM, Mpu MPUMMEHEHMM 3aTpaTHOro noaxoga
HeOOX0AMMO yYNTbIBaTb M3HOC U BCE BUAbI yCTapeBaHWU.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamkax 3aTpaTHOro noaxoda OUEHLUMK onpedensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE CTOMMOCTU
npyvHagnexawux opraHv3auun, Begylien OusHec, akTMBOB WM MPUHATbIX 00sidaTtenscTB. [lpumeHeHue
3aTpaTHOro MOAXO4a HOCUT OrpaHWYEHHbIN XapakTep W AaHHbIA MOAXOA, Kak NpaBuiio, NMpPUMEHSIETCS,
Korga npuobinb 1 (Mn) OEHEXHbIA MOTOK HE MOTYT ObITb AOCTOBEPHO OMNpeAeneHbl, HO MPU 3TOM 4OCTYMHa
JocToBepHas nHgopmaumsa ob akTmBax n oba3aTenbcTBax opraHnsaunm, BegyLlen busHec.

Mpn vcnonb3oBaHMKM 3aTpaTHOro NOAXO4a KOHKPETHbIN MeTon MpoBedeHMS OueHkU OObekTa OLEHKM
NPUMEHSIETC C YYEeTOM OXMOAHWA OTHOCUTENbHO MEPCNEKTUB [OESATENbHOCTU OpraHmsauumn (Kak
AEVCTBYIOLLAs UNK Kak NuKkBMaMpyemas).

B cnyyae Hanuuusa npeanocbiniki NUMKBMAALMW OpraHvM3aumy, Bepylien OGusHec, CTOMMOCTb obObekTa
OLEeHKM onpefensieTcsi kak YncTas Bblpy4yka, Nonydaemas nocne peanusauum akTMBOB Takol opraHm3aumm
C y4yeTOM MOralleHuNsi MMEKLLENCs 3aJO0fMKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTUBOB
N NpekpalleHnem OesTenbHOCTU opraHusauum, Begyluen busHec.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCMOo/Ib308aHUEM Memo008 rpoeedeHuss OUEHKU
obbekma oueHKU 3ampamHo20 nodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebogaHusmu PedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (PCO Ne 8)» crnedyem npoussecmu noamarnHbili aHanu3 u
pacyemal coenacHo Memodosio2uu OUEeHKU, 8 MOM Hucrie:

a) U3yunTb 1 NpPeAcTaBUTb B OTHETE COCTaB akTUBOB M 006A3aTeNnbCTB OpraHM3aunn, BegyLlen busHec;

0) BbISIBUTb CMeLManM3MpoBaHHbIE W HecneunanmanpoBaHHble akTUBbLI OpraHvM3auuu, Begyllen GusHec.
CneumanuavpoBaHHbIM aKTUBOM MPU3HAETCA akTUB, KOTOPbIA HE MOXET OblTb NPOAAH Ha PbIHKE OTAENBHO
OT Bcero ©OuM3Heca, 4acTbld KOTOPOrO OH SBMSETCS, B CWUMY YHUKaNbHOCTW, OOBYCMNOBNEHHON
crneunannsmMpoBaHHbIM  XapaKTepoM, Has3Ha4YeHUeM, KOHCTPYKUMEW, KOHdurypauven, COCTaBOM,
pasMepoM, MeCTOMOSIOKEHMeM U1 Apyrumym  cBowcTBamu  aktmea.  OueHwmky  Heobxogumo
npoaHanuavMpoBaTb CreuManu3npoBaHHble akTUBbl Ha NPEeAMET Hamnmuuust Yy HUX  MpPU3HAKoB
3KOHOMUWYECKOr0 YCTapeBaHUs;

B) paccyMTaTbh CTOMMOCTb akTUBOB M 0653aTenbCTB, a Takke, B Crlyyae HeobXxoAnMOCTH, LOMNOSHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHSITON METOLONOMMEN NX pacyeTa;

) NPOBECTUN pacyeT CTOMMOCTU OObEKTA OLIEHKM.

Mpn onpegeneHWnM CTOMMOCTM OOBbEKTA OLEHKM B paMKkax MPUMEHEHMSI KaXOoro U3 MCNosib30BaHHbLIX
METOAOB MNpPOBEedEeHNs OLUEHKN OObekTa OLEHKM OUEHLUMK [OIDKEH YCTaHOBUTb U 0BOCHOBaTb
HeOOXOAMMOCTb BHECEHMS UCMOMb30BaHHbIX B pacveTax KOPPEKTUPOBOK U UX BESNUYMHY.

Peanusayusi 3ampamHo20 nodxoda K oueHKe 6u3Heca 803MOXXHa C UCMOJIb308aHUeM criedyroujux
mMemodoe:

Memod ckoppeKkmupo8aHHbIX YuCMbIX akmugos. B cOOTBETCTBUM C 4aHHbIM METOAOM CTOMMOCTb NakeTa
akuui (goren B yCTaBHOM KanuTtarne) onpefensieTcs Kak pasHOCTb MeXZy CYMMapHOW CTOMMOCTBIO €ro
aKkTMBOB (OBOPOTHLIX U BHEOOOPOTHLIX) U 06S3aTENbLCTB NPEANPUATUS.

O06nacTbio NPUMEHEHUSA AaHHOTO METOAA SABMNAETCH OLEHKa akuui (Gonen) B crneayoLwmx criyyasix:

e [pM OLEHKe akuuin (gonemn) OencTBYOLLEro NpeanpusaTusl, KOTOpoe He MPeKpaTUT CBOW OCHOBHOWN
pod LEeATENbHOCTW, MpodaB WMMEKLMECH aKTUBbLI ANS 3aMELLEHMS UX HOBbIMW aHamnornyHbIMM
(NpuMepoM TakuMx NPeanpUsSTUn SBNSAOTCA (OUHAHCOBLIE YyNpaBnsowmne KoMnaHum — UHaHCOBO-
NPOMBILLMEHHBIE TPYMMbI; XONAWHIN);
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e [pW OUEHKe akuui (Jornew) AencTByloWero npeanpuaTus, KoTtopoe obrnagaeT Takumu
KanutanbHbIMWU  aKTMBaMK, WHBECTULMOHHAS MpUBMEKaTeNnbHOCTb KOTOPbIX B OTpbiBE OT
NPON3BOACTBEHHO-COLITOBBIX MPOLIECCOB KpalHe HW3Ka, HO LIEHHOCTb (He CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOMMOCTb NPeAnpuUaATUS Kak AeNACTBYHOLLEro (MpUMepoM Takux nNpeanpusaTui
MOTYT CNYXWTb KPYMHble U CpeaHVe MPOMbILUNEHHbIE NPEANPUATUS, PACMONIOKEHHbIE B PErvoHax
Poccumn n umerowme cyllecTBeHHble KanutarbHble akTUBbl).

Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C OaHHLIM METOAOM CTOMMOCTb NMakeTa akuuin
(monev B ycTaBHOM KanuTane) onpegensercs Kak [oxo4 OT peanusauuv npoueaypbl NMKBuaauum
npeanpusatusi. MeToa NUKBMOAUMOHHOW CTOMMOCTM OTpa)kaeT CUTyauuilo NpeKkpalleHns OesTenbHOCTU
obuiecTtBa 6e3 Havyana HoBOW AeATenbHOCTU. JIKBMAAUMOHHasA CTOMMOCTb aKTMBOB PacCUUTbIBAETCS:

e Kak pasHOCTb NMKBMAALMOHHOW CTOMMOCTW aKTMBOB (CTOMMOCTb akTMBOB MpWU peanusauum ux B
CPOKM MeHblune, 4Yem O0OblyHble CpPOKM 3JKCMO3ULMM aHanormyHblx OOBEKTOB) M 3aTpaT Ha
NMKBMOALMIO;

e  KaK pa3HOCTb MX CTOMMOCTU U 3aTpaT Ha NNKBUAALMIO.

OBnacTbio NPUMEHEHUS 4aHHOrO MeTOAa ABMAETCS OLEHKa akumn (Qornen) B cnegyowmx criyyasx:

e [pW OLIEHKe aKuuii (Qonen B yCTaBHOM Kanutane) npeanpusaTus, KOTopoe MOXeT ObiTb MoABEPrHyTO
NPVHYAUTENBHON NUKBMAAUMM B COOTBETCTBUM C CYLLECTBYIOLMM 3aKOHOAATENbCTBOM (NepBblv
BapuaHT pacyeTa NIMKBUAALMOHHON CTOMMOCTU aKTUB);

e TPW OUEHKe akuMm (Oonem B YCTaBHOM KanuTane) npeanpusaTuii, WMERLWMX akTUBbI,
WHBECTMUMOHHAsA MpUBIEKaTeNbHOCTb KOTOPbIX He 3aBUCUT OT crneunduydeckux ocobeHHoCTen
NPOV3BOACTBEHHO-COBLITOBON deATenbHOCTU, Mpu 3ToM OHAOOTAAYa [AaHHbIX aKkTMBOB (Npu
CYLLECTBYIOLLEM MCNOMb30BaHUN) HU3ka (BTOPOW BapuaHT pacyeTa NMKBUOALMOHHOW CTOMMOCTM
aKTMBOB — JOOPOBONbHAA NUKBMAALMS).

B uenom meToamyeckMe Noaxodbl K peanusaumy 3atpaTHOro nogxoda B ykasdaHHbIX PepeparnbHbix
cTaHgapTax oueHkn u MexagyHapogHom cTtaHgapte duHaHcoBon oTdeTHocTu (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbLIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUM OOBLEKTA OLEHKM C aHanornMyHbIMM OObEKTaMW, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUUs O LeHax CAENOK C HUMMN.

Ycrnosusi _npUMEHeHUs1 _cpasHUMmesibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBHBIN (PbIHOYHBIN) NOAX0n MPUMEHSIETCS, KOraa CyLleCcTBYeT OOCTOBEpHasi U AOCTyMNHasi Onis
aHanusa uHgopmMaums o LeHax U XxapaKTepucTMkax 0O bEKTOB-aHaNoros.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxofda OLEHLUUK onpedensieT CTOMMOCTb akuuii, naes, ONEN B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMIMJeKca Ha OcHoBe WHdopMauMM O LeHax CAOeNioK C
akumMsiMn, nasiMm, OONsSIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
opraHM3auuii-aHanoroB C Y4eTOM CpaBHEHMS1 (OUHAHCOBLIX W MPOU3BOACTBEHHbLIX MoOKasaTenen
OEeSATENbHOCTU OpraHn3aLMin-aHanoroB 1 COOTBETCTBYIOLLMX NOKasaTernen opraHm3aumm, BegyLuen ousHec,
a Takke Ha OCHOBe LEHOBOW WHGOpMauMM O Npeablaylwux caenkax c akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKNaO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHu3auum, BegyLien busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auus, OCyLLeCTBNSALWAs AesTeNbHOCTb B TOW Xe oTpacnu, YTO M opraHusauusi, BeayLias
OusHec;

0©) opraHusauusi, cxogHas C oOpraHu3aumen, OM3HEeC KOTOpPOW OLIEHMBAETCsl, C TOYKM 3peHus
KONIMYECTBEHHbIX U Ka4EeCTBEHHbIX XapaKTePUCTUK, BIIUSIIOLLMX HA CTOMMOCTb OOHEKTA OLIEHKMN.

lNpu onpedeneHuu cmoumocmu o0bbekma OUEHKU C UCMOob308aHUEM Memod08 npo8edeHuUsT OUEHKU
obbekma OUEHKU cpasHUmMesibHo20 ro0xoda, OUEHWUKY 8 coomeemcmeue ¢ mpebogaHusmu
®eldeparnbHozo cmaHOapma oueHku «OueHka 6usHeca (OCO Ne 8)» crnedyem npouzsecmu nosmarHbil
aHanus u pac4yemsl coanacHo MemoQAosi0auuU OUEHKU, 8 YaCmHOCMU:

a) paccMOTpeTb MOMOXEeHWe opraHusauun, Bedyllen OusHec, B OTpacnm UM COCTaBUTb CMMCOK
OpraHu3auun-aHanoros;

0) BbIOpaTb MynbTUNNUKaTOPbl (KO3MMULMEHTLI, OTpaXalolMe COOTHOLIEHME Mexay UeHOW U
nokasaTtensamMu AesTenbHOCTM OpraHu3auum), KoTopble OyayT UCMNONb30BaHbl AMsi pacyeTa CTOMMOCTU
o6bekTa oueHKU. BeiGop MynbTMNNMKaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectn pacder ©0asbl (100 npoueHTOB cobcTBeHHoro kanutana wunm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHust MynbTUMIIMKAaTOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM Heo6XoaUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKU Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NMpoM3BOOUTCA Ha OCHOBE MHAOpMauun No ABYM U Gonee opraHu3auusiM-aHasnoram, OUEHLLMK
OOMKeH NpoBeCcT! 0OOCHOBAHHOE COrNacoBaHNE NOMNyYEHHbIX pe3yNbTaToB pacyeTa;
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) NpOBECTM pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
Ou3Hec, nNyTeM YMHOXEHUS  MyMbTUNNuKaTtopa Ha  COOTBETCTBYHOLWMA  (DUHAHCOBLIN UK
NPOMN3BOACTBEHHbIA MOKasaTenb oOpraHMsauuu, Beaywen OusHec. Ecnm pacuyetr npomsBoauTtcst C
ucnonb3oBaHnem 6onee 4Yem OOHOrO MyNbTUMNMKATOPA, OLEHLUMK OOSMKEH MpoBecTM OBOCHOBaHHOE
cornacoBaHue NoslyYeHHbIX pe3yrbTaToB pacyeTa;

€) B cnyvyae Hanumuma wHdopmMauuMM O LeHax CcOenoK C akuMsMu, nasMu, OONsAMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusaumm, BegyLlen OUsHecC, OLEHLLMK MOXET NPOU3BECTM pacHET Ha OCHOBE
yKkasaHHoN nHdopmaumm 6e3 ydyeta MynbTUNIMKaTOPOB.

[pn oueHke akuum B pamMKax CpaBHUTENLHOrO Noaxoda MOMUMO MHOpMaUMM O LieHax cAesfiok MOXeT
ObITb UCNoMb30BaHa MHopMaLUUs O KOTUPOBKAax akuuii opraHuM3auny, Beaylien 6usHec, n opraHusauni-
aHarnoros.

OueHLWuK NpM NPUMEHEHNN CPABHUTENBHOIO Noaxo4a Takke MOXET NPUMEHATb MaTeEMaTUYECKNE U UHbIE
MeToAbl MOLENMPOBaHUSA cToMmocTu. Bbibop mogenen gns onpeneneHns CTOMMOCTU OCYLLECTBISieTCs
OLEHLUMKOM U A0MKeH ObiTb 060CHOBAH.

Peanusayusi cpasHumesibHo20 (PbIHOYHO20) NModxoda K OueHKe 803MOXHa C Ucnosib308aHUeM
cnedyrouwux Memoaoos:

Memoda pbiHka kanumasa. JaHHbIA MeTon npeanonaraeT MCnonb3oBaHWe B kayectBe 6asbl Ans
CPaBHEHUS CMNOXMBLUMECA HA (DOHOOBOM pbIHKE peasibHble LEeHbl Kynnu-nNpoAaku (KOTUPOBKW) aKUMM
(HEKOHTPOMBHbLIX NAKETOB).

Memod cdenok. [aHHbIA MeTond npegnonaraeT WUCNONb3oBaHME B kavecTBe 0asbl ANs CpaBHEHMUS
pearnbHble LEeHbl Kynnu-NpoAaXu Ha BHEOMPXKEBOM pPbIHKE KOHCOMWAMPOBAHHLIX MaKETOB aKuuMi Wnu
KOMMAaHWM B LLESTIOM.

Memod ompacnesbix koaghehuyueHmos. [aHHbIA MeTod OCHOBaH Ha WCMONb30BaHUKM OTPacneBbiX
MYTNbTUMNUKATOPOB, PacCUMTaHHBLIX B Xo4e UCCrneaoBaHWiA CTaTUCTUKU NPoAaXk NpeanpuaTuii oTpacnu,
NPOBOAMMBIX CreuuanuanpoBaHHbIMKM  areHTcTBamu. Heobxoaumo, 4TOGbl UccriegoBaHWe  Gbino
npoBedeHo He MeHee 4yeM AN MONIOBUHbI BCEX MPeanpusaTUii oTpacru, COMOCTaBMMbIX MO pasmepy C
oLieHMBaEeMbIM.

B uenom meTtogudeckne noaxodbl K peanusaunm CpaBHUTENBHOMO Nnoaxoda B ykasaHHbIX PedepanbHbiX
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapTe ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBLI.

2.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cootBetcTBUM C nonoxeHusamyn MexgyHapogHoro cTaHgapTa duHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBeanuBO/ CTOMMOCTU» €CNW ANsl OLEHKU CcrnpaBeannBoM CTOMMOCTU UCMONb3YHTCA
MHOXXECTBEHHbIE MEeTObl OLIEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYHOLLME NOKa3aTeNn cnpaBeasIMBon
CTOMMOCTW) [OOKHbI OLEHMBATLCA NyTEM PACCMOTPEHUS LlenecoobpasHOCTM [uana3oHa 3HayYeHun,
0003Ha4YeHHbIX JaHHbIMK pe3ynbTaTtamu. OueHka cnpaBeanMBon CTOMMOCTM - 3TO 3HAYeHUe B npefenax
Takoro guanasoHa, kKoTopoe HavMbornee TOYHO NPeACTaBnseT cnpaBeiIMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcToaTenbcTBax.

CornacoBaHne pe3ynbTaToB OLEHKM OObeKTa OLIEHKW, MOMYYEHHbIX C MCMOMb30BAHWEM pPa3fUYHbIX
METOO0B U MOAXOAOB K OLEHKE, U OTPaXKEHWe ero pesynbTaTtoB B OoT4eTe 00 OueHKe OCYLLEeCTBRATCA B
cooTBeTcTBUM C TpeboBaHusamn GCO Ne 1.

OueHWM K ans MNONyYeHUs MTOTOBOM CTOMMOCTM OObEeKTa OLEHKUM OCYLLECTBNSIET COrfacoBaHue
(0606LUeHME) pe3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEHKUM MpW UCMONb30BaHUU  PasfnYHbIX
MOAXOAOB K OLiEHKE M METOdOB OLeHkU. Ecnv B pamkax NMpUMeEHEHWUsi Kakoro-nMGo Noaxoda OLEeHLLVKOM
ncnosnb3oBaHo 6onee ogHOIrO MeToda OLEHKW, pe3ynbTaTbl NPUMEHEHNS METOAOB OLEHKN JOSKHbI ObITb
COrMacoBaHbl C LENbl OnpedeneHnss CTOMMOCTM OObeKTa OLEHKM, YCTAaHOBIIEHHOW B pesynbTaTte
npuMeHeHnst noaxoda. Mpu cornacoBaHWKM pes3ynbTaToB pacyeTa CTOMMOCTU OObEKTa OLEHKM [OJTKHbI
YUYNTbIBATLCA BW CTOMMOCTW, YCTAHOBMEHHbIN B 3a4aHWM Ha OLIEHKY, a TaKKe CYXOEHWUS OLEHLLMKa O
KayecTBe pe3ynbTaToB, NOSyYEeHHbIX B paMKax NMPUMEHEHHbIX NOAX0A0B. BbiGpaHHbIi OLEHLMKOM crnocob
cornacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPU OCYLLEeCTBNEHUM COrMacoBaHUA pe3ynbTaToB
CY)XOEHWS, [OONyWEHUss M MCMNoSib30BaHHasi MHGOPMauus AOSkHbl ObiTe oBocHoBaHbl. B cnyvae
NpUMEHeHNs [Ons cornacoBaHMs Npoleaypbl B3BeLUMBaHUS OLEHLUMK [OomkeH o6GocHoBaTb BbIGOp
UCMOb30BaHHbLIX BECOB.

B uenom, metoamyeckue noaxodbl K peanusauum COrnacoBaHus pes3ynbTaTOB HE MPOTUBOPEYMBBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BEJNTMYMHOM CTOMMOCTU elle U MHTEepBalibHbIX
3Ha4YeHUn.
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2.5. O6ocHOBaHMe NOAXOA0B N METOAOB OLEHKU

AHanM3 BO3MOXHOCTW WCMOMb30BaHMS pasnuyHbl METOL4OB M KaK CrneacteBMe MNoAXo4O0B K oueHke
npeacTtaeneH B Tabn. 19.

Ta6bnuua 19.
AHanu3 BO3MOXHOCTU UCMONb30BaHUSA NOAX0A0B U METOAOB OLIeHKU

3akntoyeHue o6 3aknoyeHue o6
MeTtopn OueHKa BO3MOXHOCTU UCMONb30BaHUA MCMONb30BaHUMN MCNoNb30BaHUMU
meTtoga noaxoaa

CpaBHUTeNbHbIM Noaxoa

Ha oHAoBOM pblHKE OTCYTCTBYIOT [aHHble O
peanbHbIX LeHax Kynnu-npoaaxu (KOTUPOBKaX) akuuii
npeanpusiTA ~ JA@HHOTO  TUNAa U CTPYKTYpbl
(oTcyTcTBYIOT AaHHble 1-ro YpoBHS Ans oueHkn MeTop ucnonb3osaTb
obbekTa oueHkum no MexayHapodHOMY cTaHdapTy He LernecoobpasHo
duHaHcoBon  otyeTHocTM  (IFRS) 13 «OueHka
crnpaBeasiMBoi CTOMMOCTUY ). [laHHoe 06CTOSITENbCTBO
OrpaHvM4MBaeT BO3MOXHOCTb UCMOMb30BaHUA METoAa.

MeTopga pblHKa kanutana

B OTKPBITBIX UCTOYHMKaX OTCYTCTBYET MHopMauus o
LeHax npeanoXeHWn no npofaxe aHanorMyHbIX
KOMNaHWiA no MacwTaby W CTPyKType aKkTuBOB
(oTcyTCTBYIOT fOaHHble 2-r0 YpoBHA Ansi oueHkn MeTtog vcnonb3oBaTb
obbekta oueHkun no MexayHapogHOMYy CTaHAapTy He LiernecoobpasHo
duHaHcoBon  otyeTHocTM  (IFRS) 13 «OueHka
crnpaBeanvBon CTOUMOCTWY ). [laHHOe 06CToATeNnbCTBO
OorpaHMyYuBaeT BO3MOXHOCTb MCMONb30BaHNA MeToaa.

CpaBHUTENbHbIN
(PBIHOYHBIV) NOAXOA, He
ucrnonb3yeTes.
MeTop caenok

B HacTosLee Bpems OTCYTCTBYeT CTaTUCTMKa Npoaax
MeTop oTpacneBbix npeanpuAaTUA  JAHHOW oOTpacnu, conocTaBuMbix No  MeTtop ucnonb3osaTb
K03 PMLNEHTOB pasmepy C oueHvBaembiM. [JaHHOe 06CTOATEeNbCTBO — He LenecoobpasHo
OorpaHMyYnBaeT BO3MOXHOCTb UCMOMNb30BaHNA MeToaa.

OoxoaHbIn noaxon

Ananuna  pestenbHoctu OO0  «brnarononyune»
nokasan, 47O PETPOCNEKTMBHbIE OaHHble
1crnonb3oBaTb ans peLueHust 3aga4u
NPOrHO3MPOBAHUSA MPOrHO3HbIX AEHEXHbBIX MOTOKOB HE
npeacTaBnseTcs BO3MOXHbIM B CUMY CyLLECTBEHHOro
U3MEHEHUSI AMHAMUKU JOXO40B UM pacXodoB, a Takke
CHWKeHUs1 NpubbINbLHOCTU AesATenbHocTn ObLuecTBa.

Mpn npoBegeHuM HacTosWEN OUEHKM 3aka3uukom

MeToa ANCKOHTUPOBAHHBLIX OLEHKM He npenocTaBneHbl aKTyarnbHble
[EeHEXHbIX MOTOKOB nepcnekT1BHbIE (NporHo3sHele) 6usHec-nnaHbl, MeTtoa ucnonb3oBaTb
(meToa oueHku no duHaHCOBbIE  MOAenu WM npoune  OOKYMEHTbl, He LenecoobpasHo

npuBeAeHHON CTOMMOCTW) YCTaHaBMMBAKOLLME MPOrHO3HbIE BENMYUHBI OCHOBHBIX
nokasaTtenen AeATenbHOCTU Ha CPeaHECPOYHYI Miu
OOMrocpoyHyto nepcnektuey (ot 3-x u 6Gonee ner)
OOulectBa, yTBEPXOEHHbIE B COOTBETCTBYHLLEM
nopsigke u opobpeHHble CoBETOM [AMPEKTOPOB MK
akuvoHepamu, uMerWwyMn  cTaTyc  oduLMansHoOro
[AOKyMeHTa.

[aHHble 06CTOSATENLCTBA OrPaHNYMBAOT BO3MOXHOCTb

MCMNOSIb30BaHUSA AaHHOro metoaa. [oxoaHbin noaxoa He

ucnonb3yeTcs.
AHvanua  pestenbHoctu OO0  «brnarononydune»
nokasarn, 41O PETPOCNEKTUBHbIE OaHHble
MCnonb3oBaTb ans peLueHns 3agayun

NPOrHo3npoBaHUA NPOrHO3HbLIX AEHEeXHbIX NMOTOKOB He
npeancTtaBnAeTCcAa BO3MOXHbIM B CUNy CylleCTBEHHOro
N3MEeHeHNA OMHAMUKM OOXOA4O0B U pacXxodoB, a TaKxe
CHWXKeHNA I'IpVI6bIJ'IbHOCTVI neatenbHocTy ObLecTBa.

Mpn npoBedeHun HacTosWEW OLEHKM 3akasqyvKom
OLIEHKM He npeaocTaBneHb aKTyanbHble
nepcnekTUBHbIe (nporHo3Hble) 6u13Hec-nnaHsbl,
VHaHCOBbIE MOAENM U MpovvMe  AOKYMEHTHI,
yCTaHaBMnMBatoLLMe MPOrHo3Hble BeNMUYMHLI OCHOBHbIX
nokasaTenen OesATenbHOCTU Ha CPegHECPOYHYI UK
AONrOCPOYHY0 nepcnekTuBy (0T 3-x n Gonee ner)
ObLiecTBa, YTBepXAEHHble B COOTBETCTBYIOLLEM
nopsgke n ogobpeHHble CoBETOM [AMPEKTOPOB WK
aKkuuoHepamy, WMeLWMMKU  cTaTyc  oduumanbHoOro
AOKYMeHTa.

D,aHHbIe obcTonTenLCTBa orpaHn4mBaroT BO3MOXHOCTb

MeToa kanutanusauun
oXuaaemoro goxoga
(meTog OouUeHKM No
nNpuBEAEHHOW CTOMMOCTW)

MeTopa ncnonb3oBatb
He uenecoo6pa3Ho
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OueHKa BO3MOXHOCTU UCMONb30BaHUA ucnosib3oBaHuun ucnosib3oBaHun
mMeToaa nogxoga

3akntoyeHue o6 3akntoyeHue o6

MCcnonb3oBaHUA JaHHOro Mmetoaa.

Tak KaKk akTvBbl U 06513aTeNnbCTBa NPEANPUATUS UMELOT

pasnuyYHble CPOKM MOralleHusi, a Takke pasnuyHble

[OXOOHOCTM (NPOUEHTHbIE CTaBku), unm oTcytcTBMe MeTtoa ucnonb3oBaTtb
TaKoBblIX, OueHL K npuHSAN pelueHve He He LenecoobpasHo
UCMomMb30BaTb [aHHblA  MeToA Mpu  NpoBeAeHWUU

HacTosILLEN OLLEHKM.

MeToq oLeHKM onuunoHa

3aTpaTtHbI noaxon,

Mo coctosHuio Ha paty oueHkn  O6uiectBo

pacrnonaraeT CyLeCTBEHHbIMU akTUBaMu, YTO MOXHO

paccmaTtpuBaTb Kak Npeanocbifnky K WCMosib30BaHWUIO

3aTpaTHoro nogxoda. OpHako HemaTepuarbHble

aKkTuBbl M OCHOBHble cpeacTBa OOLecTBa ABMSOTCA

no cyTn y3Kocneynanm3npoBaHHbIMU 7] MoryT MBTOD, MUcnonb3oBaTb

ncnonb3oBaTbCs B GU3Hec-npoueccax onpeneneHHom LienecoobpasHo

HanpaeneHHoCTL. 3aTtpaTHbIit noaxon
O,D.HaKO, ncxogd ms yCJ'IOBI/II7I OTCYTCTBUA BO3MOXHOCTHU MCMonb3yeTcs.
UCMomnb30BaTh Kakow-nMbo Apyro MeTod AN OLEHKW

obbekta oueHky, OuUeHWMK MpUHSAN  pelleHue

MCNoNb30BaTh AaHHbIN METOA.

MeTop
CKOPPEKTMPOBAHHBIX
YUCTbIX aKTUBOB (MeToA
TeKyLLen CTOMMOCTH
3ameLleHnst)

MpuMmeHeHne MeToda SBMSAETCA  HEKOPPEKTHbIM,
MeToa NKBMOALMOHHOM  MOCKOSbKY B COOTBETCTBMM C  3ajaHMeM Ha MeTog vcnonb3osatb
CTOMMOCTHM npoBedeHWe OLIEHKM OMpedenseTcs CrpaBeasiMBas  He LenecoobpasHo
CTOMMOCTb 06beKTa OLEHKM.

UemoyHuk. 1. AHanu3 OyeHujuka.

Takum o6pasoM, npmn nposeaeHun HaCTOﬂU.leIZ OUEeHKMN Uucnonb3yeTcd 33TpaTHbIl71 noaxond, B pamMkax
KOTOPOro npuMeHAeTCA MeTon CKOPPEKTUPOBaAHHbLIX YUCTbIX aKTUBOB (METOD, TEKyLLI,eVI CTOMMOCTHU
3amelleHuns).
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[1l. ONMMCAHUE MNMPOLIECCA OLIEHKA OB bEKTA OLIEHKU

3.1. PacueT cTOMMOCTU OO BLEKTA OLLEHKMN 3aTpaTHbIM NnoAXoA40M

3.1.1. O6wme nonoxeHus

PacyeT cTtoMmocTM OObeKkTa OLEHKM METOAOM TeKylleld CTOMMOCTU  3aMelleHuns  (MeTonoMm
CKOPPEKTUPOBAHHBIX YUCTbIX aKTUBOB) OCHOBLIBAETCSI Ha CrnegyloweM MonoXeHUMn — CTOMMOCTb
COBCTBEHHOrO KanuTana onpeaensieTcsl kak CKOPPeKTUpOBaHHAs Tekyliasl CTOMMOCTb YUCTbIX aKTUBOB
npeanpustus. CogepxxaHue 3TOro MeToa 3aknioyaeTcs B OLEHKe crpaBennvMBoi CTOMMOCTU YMCTLIX, 3a
BblYETOM 3a00JKEHHOCTU, akTUBOB npeanpuaTusi. OHO OTTankMBaeTCsl OT OLEHKM CKOPPEKTUPOBAHHOMN
TEKyLled CTOMMOCTM BCEX aKTMBOB (MMYyLLECTBA) NpeanpustTus — martepuanbHbliX (peanbHblX W
(PUHaAHCOBLIX) U HEMaTepUarnbHbIX, HE3aBUCMMO OT TOrO, Kak OHW OTpaxeHbl B Byxrantepckom GanaHce
O6ulecTBa.

PacyeT cToMMOCTM 0ObBbEKTa OLEHKM MeTOAOM TeKyllel CTOMMOCTU 3amelleHunss (MeTodom
CKOPPEKTUPOBAHHBIX YACTbIX aKTUBOB)COCTOUT U3 TPEX OCHOBHbIX 3TaroB:

e oOueHka 06OCHOBaHHON TeKyLLen CTOMMOCTH Kaxaoro aktuea 6anaHca B OTAENbHOCTY;

e onpegeneHue TekyLlen CTOMMOCTY 0653aTenbCTB;

e onpegeneHve CTOMMOCTM COBCTBEHHOro KanuTana nNpeanpuaTMa Kak pasHocTM 0B60CHOBaHHOW
CTOMMOCTY COBOKYMHbIX akTMBOB npeanpusitusi ( A, ) n ero Tekywmx obasatenscts ( /15 );

L] BHECEHME 3aKIMIO4YnNTESIbHbIX NOMNMpaBOK.

OcHoBHasi pacyeTHasi 3aBUCMMOCTb, B 00LLeM BuAae, peanusyrolas MeTo CKOPPEKTUPOBAHHbLIX YMCTbIX
aKTVBOB, ANl NaKeTOB akuuii UMeeT crieayowmin BUA:

Cp=(4;-11;)*D,*1-K,)*(1-K,).
roe:
A - ckOppeKkTMpOBaHHasi CTOMMOCTb COBOKYMHbIX aKTUBOB;
11 - ckoppeKTUpoBaHHasi CTOMMOCTb COBOKYTMHbIX 0653aTenNbCTB;
D,, - paamep oueHMBaeMoro nakerta akumi, B MpoLeHTax oT O6LLEero KoNM4ecTsa akLmum;

K, - ckupka (nonpaska) Ha NIMKBMAHOCTb;

K _ - cknoka (nonpaBka) Ha KOHTPOrb.

K

3.1.2. UcxogHble gaHHble onsa pac4yeTta

VMicxogHble faHHble Anst OueHKWM (CTpykTypa aktuBoB M obsizatenbctB OOwecTtBa MO COCTOAHMIO Ha
30.09.2018 r.) npeactaBneHsl B Tabn. 20.

Ta6nuua 20.
CTpyKkTypa aKkTMBOB M ob6si3aTtenbcTB Ob6LWecTBa

HaumeHoBaHue akTBa/o6a3aTenscTBa BenuuuHa, Thic. py6.
HematepuanbHble akTuBbl 3217
PesynbTathbl ccneqoBaHuii u paspaboTok 0
HemarepunanbHble MOMCKOBbIE aKTUBbI 0
MarepuranbHble MOMCKOBbIE aKTUBbI 0
OcHoOBHble cpeacTBa 8 900
[loxoaHble BNOXEHNS B MaTepuarbHble LLleHHOCTN 0
[onrocpoyHble MHAHCOBbIE BIOXEHUS 0
OTNOXEHHbIE HanoroBble akTUBbI 14611
Mpoyne BHEOBOPOTHbIE aKTUBbI 0
3anacsbl 769
HAC 1468
[ebuTopckast 3af0mKeHHOCTb 7513
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HaunmeHoBaHue akTuBa/obs3aTenbcTBa BenuuuHa, TbiC. py6.

KpaTtkocpouHble hMHaHCOBbIE BIIOXEHUS 0
[eHexHble cpeacTea 3733
Mpoyne 060pOTHBIE aKTUBbI 1294
[lonrocpoyHble 3aeMHble cpeacTsa 0
OTnoxeHHble Hanorosble 0bs3aTenbcTea 567
OueHouHble 06513aTenbCTBa (4ONrOCPOYHBIE) 0
Mpoune gonrocpoyHbie obsi3aTenscTea 0
KpaTkocpouyHble 3aeMHble cpeacTsa (B TevyeHue 12 mecsiues) 0
KpeouTopckasi 3afomKkeHHOCTb 31031
Ooxoabl 6yayuwimx nepuoaos 0
OueHouHble 06513aTenbCTBa (KpaTKOCPOUHbIE) 0
Mpoune KkpaTkoCpoUHble obs3aTenpcTBa 0

Ucmoynruk: 1. daHHble, npedocmasneHHble 3aKa3qyukom.

OO6LLIEeCcTBO HE UMEET cneLmanmM3MpoBaHHbIX akTMBOB (CneLmann3vpoBaHHbIM akTMBOM NPU3HAETCS aKTUB,
KOTOPbIN HE MOXET OblTb NPOAaH Ha PbIHKE OTAeNbHO OT BCero busHeca, YacTbi KOTOPOro OH ABMAETCS, B
CUNY VYHUKaNbHOCTU, 0BYCNOBNEHHON CNeELManmM3MpoBaHHbIM XapakTePOM, Ha3HAYEeHUEM, KOHCTPYKLIMEN,
KOHdUrypaumemn, COCTaBom, pasamMepomM, MECTONONOXKEHNEM U APYTMMN CBOMCTBAMM akTUBA).

Mpu npoBeaeHWM nepeoLeHkn akTMBoB 1 obasatenscte ObLecTBa, B Cnyyae ecnm CTOMMOCTb akTuBa Unm
obsi3aTenbCcTBa SBNSIETCA He3HaunTenbHoM, OUEHLMK MMEET NpaBO He OCYLECTBNATb UX MEPEOLEHKY
(MeTogouyeckne pekomeHOauum MO OLEHOYHOW AeaTenbHocTn «OueHKa PbIHOYHOW  CTOMMOCTHU
npeanpustusa», Komuter TIIM P® no oueHoyHOM p[edAtenbHocTn). [ng onpegeneHus ypoBHS
CYLLEeCTBEHHOCTM BanoTbl 0anaHca ycTaHaBNUBaETCA KPUTEPUA, MMEKLMIA PEKOMEHAATENbHbIN
xapakTep, paBHblin 2% (MeTtoanyeckne pekomengauumn «OnpegeneHne ypoBHS CyLLIECTBEHHOCTUY ).

BcneacTBme aTOro aktuBbl M NaccuBbl (06s3aTenbCTBa), KOTOPbIE COCTaBASIOT Manyto YyacTtb (2% n MeHee)

B BantoTe GanaHca, He noanexaT KOPPeKTUPOBKE BBUOY HUYTOXHOW CTEMEHW BINSAHUS KOPPEKTUPOBKN Ha
NTOroBbIN pe3ynbTar.

6.1.3. PacueT cKkOppeKTMpOBaHHOW CTOMMOCTN aKTUBOB

KoppekTupoBka HemaTepuasbHbIX aKTUBOB.

CornacHo MBY 14/2000 «Y4yeT HemaTepuanbHbIX aKkTMBOB» K HemaTepuarbHbIM akTuBam MoOryT ObiTb
OTHeceHbl crnegyume o6bekTbl — 0OBEKTLI MHTENSEKTYarbHON COBCTBEHHOCTM (MCKIMIOYMUTENBHOE NMpPaBo
Ha pe3ynbTaTbl MHTENNEKTyaNbHOW AeATENBHOCTH):

e UCKMIOYUTENbHOE npaBo NaTeHToobnagatenss Ha u3obpeTeHue, NPOMBbILWSEHHbIM 0bpasel,
nonesHy Moaens;
e UCKMIOYUTENBHOE aBTOPCKOE NpaBo Ha nNporpaMmel ans ABM, 6a3bl AaHHbIX;
e UMYLLECTBEHHOE MNpaBO aBTopa MM WHOro npaBoobnagaTens Ha TOMOMOMMW WHTErpanbHbIX
MUKPOCXEM;
e UCKMIOYUTENBbHOE MPaBO Brafernblia Ha TOBAapHbIA 3HAK M 3HaK OBCNy>XMBaHWUS, HAaUMEHOBaHMWE
MecTa NPOUCXOXOEHMS TOBAPOB;
e UCKMNIOYUTENBHOE NpaBo nNaTeHToobnagartens Ha cenekUMoHHbIE JOCTWDKEHWSI.
B coctaBe HeMaTepuarnbHbIX aKTMBOB YYUTLIBAIOTCS Takke AenoBas penyTauus opraHMsaumy (ryasunn) u
OopraHusaumnoHHbIEe pacxoibl (pacxodbl, CBA3aHHble C 0O6pa3oBaHMEM OPUAMYECKOrO NULa, NPU3HaHHbIE B
COOTBETCTBMM C ydpeamnTenbHbIMM JOKYMEHTaMM YacTblo BKNada y4acTHMKOB (yYpeauTenen) B YCTaBHbIN
(cknagoYHbIN) KanuTan opraHusaumm).
B cocTtaB HemaTepuanbHbIX aKTUBOB HE BKINIOYAOTCHA MHTENNEKTyarnbHbIE U OENOBble Ka4yecTBa nepcoHana
opraHusauum, ux keanudukauma u CNocobHOCTb K Tpyay, MOCKOMbKY OHW HeoTAeNUMbl OT CBOMX
HOCUTENEN U He MOTyT BbITb MCNOMb30BaHbl 6e3 HUX.
BanaHcoBasi (y4yeTHas) CTOMMOCTb AAHHOrO BuAa akTuea coctaBnsieT 3 217 Thic. pyb. YaenbHbli BEC
[aHHOro aktuea coctaBnsieT 7,75% oT obLlei CTOMMOCTM aKTUBOB.

HemaTepuanbHble aktuBbl O6LiecTBa NpeacTaBnsioT cobol NporpamMmMHble CPeAcTBa, MporpaMMHble
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KOMMIeKchbl, BuaeoMaTepuarbl, TOBapHble 3HaKN 1 npoyee.
Obuwee onucaHue nodxodos u Mmemooos oyeHku HMA

B poccuiickon Teopuu 1 npakTuke Ang otpaxeHus niobbix HematepuanbHbix 06beKTOB BM3Hec-npouecca
B MNOAABMSIOLLEM YMCIE CIyYaeB MCMONb3yeTCA TEPMWH «UHTEMNMNEeKTyanbHass COOCTBEHHOCTb», a Ans
uenen BedeHUs OyxranTepCcKkoro yyeta W OTYETHOCTM Ha MpeanpuATUM MPUMEHSETCA MOHATHE
«HemaTepuarbHble aKTVBbI».

CToMMOCTHas OueHka npaB Ha HemaTepuarnbHble akTMBbl MMEEeT MHOro obLiero OLEeHKON CTOMMOCTU
obbekToB MaTepuanbHoro ummywecrtsa. OgHako Ans HemaTepuanbHbIX aKTUBOB YHMBEPCANbHOMo WU
TOYHOrO MeToda onpefeneHus CTOMMOCTUM He CyLEeCTBYET, MOCKOMbKY KaxObli M3 HUX HAacCTONbKO
WHAMBMAYaNeH, 4YTO HEBO3MOXHO CO3[aTb MaremaTU4yeckMn anroputMm Ans AOCTOBEPHOrO M TOYHOro
pacyeTa CTOMMOCTU HEMaTepuarbHOro akTuea.

Kpome TOro, Ha CTOMMOCTb HemaTepuanbHbIX aKTMBOB BIMAET MHOXECTBO CaMbIX pa3HOObpasHbIX
haKTopOB.

Hanbonee yacTo Ha npakTVke ANs OLEHKN HeMaTepuarbHbIX akTUBOB UCMOMb3YeTCs AOXOOHbIN NOAXOA.
OcHOBHble MeTOAbl 4OXOOHOro NoAX04a OLEeHKN HeMaTepuarbHbIX aKTUBOB:

- MeToA AMCKOHTUPOBAaHMWSA AEHEXHOro NoToka HemaTepuarbHbIX akTUBOB,

MeToA NPSAMON KanuTanusauum HemaTepuarbHbIX akTUBOB,

MeToa 0CBOBOXAEHUSA OT POSANTN HEMaTepuarnbHbIX akTUBOB,

- MeToZ M3bbITOYHBIX NPUOLINEN HeMaTepuarbHbIX aKkTUBOB,

- MeToa ApobneHns npubbinn HemaTepuanbHbIX aKTUBOB

Ncnonb3oBaHMe [OXOOHOrO Moaxoda NPW OLEHKe HemaTepuarnbHbIX aKTMBOB OCYLLECTBISIETCS npu
YCIOBMM BO3MOXHOCTM NOMy4YEHUs1 LOXOO0B OT NCMOMb30BaHWSA NHTENNEKTYanbHON COOCTBEHHOCTMW.
[Joxoaom OT UCNOMb30BaHWS WHTENNEKTyanbHOW COBCTBEHHOCTU ABMSIETCA pas3Huua 3a OnpeaeneHHbIn
nepuog BPEMEHU MeXAy AEHEXHLIMU MOCTYMNEHUSMU U OEHEXHbIMU BbinnataMmu (ganee - OEHEXHbIN
noToK), nofy4yaemasi npasoobnagartenem 3a NpeAoCcTaBNeHHOE NPaBO UCMONb30BaHNS UHTENNEKTYanbHOM
CcOBCTBEHHOCTMW.

OcHOBHbIMU  hOpMamMy  OEHEXHbIX MOCTYMNEHUN SABMASIOTCA NNaTeXu 3a nNpeaocTaBlieHHoe NpaBo
NCMNOSb30BaHNUS MHTENNEKTYarlbHOM COBGCTBEHHOCTHM, HAMPUMEP, POANTH, NayLlanbHble MNaTexu u gpyrue.
BenununHa nnatexen 3a NpefoOCTaBMEHHOE MpPaBO MCMOMb30BaHUS WHTEMNEKTyarlbHOW COOCTBEHHOCTU
paccyMTbIBaeTCs Ha OCHOBE Hanboriee BEPOSITHOro 3Ha4YEHMs1, KOTOPOE MOXET CIOXUTbLCSH, KOr4a CTOPOHbI
COENKN OEeNCTBYHOT pa3yMHO, pacrnosaras Bcen Heobxooumon MHopMaLumen, a Ha BenuMYMHe nnaTexen
He oTpaaloTcs Kakne-nnbo YpesBblyalriHblie 06CTOATENLCTBA.

OcCHOBHbIMU hopMamK BbIFOA OT UCMOMb30BaHWSA UHTENNEKTYannbHOW COOCTBEHHOCTY ABMASIOTCS:
3KOHOMUSA 3aTpaT Ha MPOW3BOACTBO W peanusaumio npoaykumm (pabot, ycnyr) u/mnm Ha MHBECTUMLMM B
OCHOBHble 1 00OPOTHbIE CpeacTBa, B TOM Yucne pakTMuieckoe CHWXKeHWe 3atpaT, OTCYTCTBME 3aTpaT Ha
nofnyyeHne npaBa WCMOMNb30BaHWA WHTENNEKTyanbHOW COOCTBEHHOCTU (Hampumep, OTCYTCTBUE
NMLIEH3NOHHBIX MIaTeXemn, OTCyTCTBME HEOOXOOUMOCTU BblAeNeHnst u3 npubbinn Hanbornee BepOATHON
00N nuueHaunapa);

yBENMYEHUE LIEHbI €4MHULBI BbINycKaeMon npoaykunm (paboT, ycnyr);

yBenu4yeHue uanyeckoro oobema npogax BbiMmyckaemow npoaykumm (paboT, ycnyr);

CHWXXEHME BbINaT HaoroB 1 (UNn) MHbIX 006s3aTeNbHbIX NNaTeXewn;

COKpaLleHne nnaTexen B cHeT 00CnyxmBaHns SONra;

CHWXEHWE pUCKa NOMNyYeHUs AEHEXHOrO MOTOKA OT UCMONb30BaHUSA 0ObEKTa OLEHKMU;

yny4lleHne BPEMEHHOW CTPYKTYPbl AEHEXHOIO NOTOKa OT MCMONb30BaHUSA O0bEKTA OLIEHKM;

pasnuyHble KOMOMHALUMKN yKa3aHHbIX OpM.

Bbirogbl OT  MCMOMb30BaHWs HemMaTepuanbHOrO akTuBa OMnpedenstoTcd  Ha  OCHOBE  MPSIMOro
COMOCTaBIEHNSI BENIMYMHBI, PUCKA W BPEMEHU MOMNYyYEHUS [OEHEXHOro MNOTOKa OT WCMONb30BaHMWS
WHTENneKTyarnbHOW COOCTBEHHOCTU C BEMWYMHOW, PUCKOM U BPEMEHEM MONYyYEHUSI OEHEXHOro MOTOKa,
KOTOpbIr nony4un 6bl npaBoobnagarterns, NPY HEUCNOMNb30BaHUW MHTENNEKTyarnbHOW COBCTBEHHOCTH.
OnpegeneHne pbIHOYHOW CTOMMOCTU MHTENMEKTyanbHOW COBCTBEHHOCTM C MCMONb30BaHMEM AOXOAHOMO
noaxoda OCYLLECTBASETCA MNyTEM AWCKOHTMPOBAHUA WM  KanuTanusauuum LEeHEeXHbIX MOTOKOB OT
NCNONb30BaHUS UHTEMNNEKTYyanbHON COBCTBEHHOCTH.

MeTon OANCKOHTUPOBAHWS OEHEXHbIX MOTOKOB

[nsa o6beKkToB OLEHKU, MPUHOCSLLMX 32 paBHble NEPUOAbl BpEMEHU AEHEXHbBIE MOTOKN OT UCMOMb30BaHNS
WHTenneKkTyarnbHoM COBOCTBEHHOCTW, He paBHble MO BenUYMHE Mexdy coOOoN, BenuuMHa CTOUMOCTMU
onpegenseTtcad  MNyTeM  OUCKOHTMPOBaHUSA  OydylwMX  [OEHEXHbIX [MOTOKOB OT  MCMOSIb30BaHMS
WHTEnneKTyanbHOoW COBCTBEHHOCTW.
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OnpeneneHne  pPbIHOYHOW  CTOMMOCTM  WHTENNEKTyanbHOW  COOCTBEHHOCTM, OCHOBaHHOE  Ha
JAVUCKOHTMPOBAaHMK, BKIOYaET crieaytoLne OCHOBHbIE NpoLieaypbl:

-onpegeneHne BENMUUYUHbI U BPEMEHHOW CTPYKTYpbl AEHEXHbIX NMOTOKOB, CO34aBaeMbIX WUCMONb30OBaHUEM
WHTENNeKTyanbHON COGCTBEHHOCTY;

-onpegeneHne Benn4nHbl COOTBeTCTByIOLLLeﬁ CTaBKN ONCKOHTUPOBAHWUA,

-pacyeTt prHO“IHOI‘/‘l CTOMMOCTHU VIHTeJ'IﬂeKTyaﬂbHOVI COOCTBEHHOCTU nytem AOUCKOHTUPOBaAHUA BCeEX
AEeHEeXHbIX NOTOKOB, CBA3a@HHbLIX C UCMNOJ1Ib30OBaAHNEM I/IHTeJ'IJ'IeKTyaJ'IbHOVI CcoBCTBEHHOCTN.

Mpn aTom Noa AMCKOHTUPOBaHMEM NMOHMMAETCH NPoLEecC NpuBeaeHUs Beex ByayLmMX OEHEXHbIX NOTOKOB
OT WCMONb30BaHNSI UHTENNEKTyarlbHON COGCTBEHHOCTM K gaTe NMPOBEAEHMSI OLIEHKU MO OrnpeferieHHon
OLIEHLUMKOM CTaBKe AUCKOHTUPOBAHUA.

[pn pacyeTe CTaBKM AOUCKOHTMPOBAHUA AN OEHEXHbIX MOTOKOB, CO34aBaeMblX OLeHMBaeMoun
WHTENMeKTyanbHoM COBGCTBEHHOCTLIO, crnefyeT yuyuTbiBaTb: GE3pUMCKOBYKO CTaBKy OTAayuM Ha KanuTan,
BENMNYMHY MPEMMM 3@ PUCK, CBA3AHHLIN C MHBECTUPOBAHMEM Kanutana B NpuMoOpeTeHne OLeHMBaeMOoWn
WHTENNeKTyansHOM COOCTBEHHOCTW; CTaBKM OTAAYM Ha Kanutan aHanormyHbiX MO YPOBHIO pucka
MHBECTULNNA.

Mpu aToM GespuckoBas CTaBka OTAauM Ha Kanutan onpedenseTcs Kak cTaBka OTAadyu Npu HauMeHee
PVCKOBaHHOM BIIOXKEHMM KanuTana (Hanpumep, CTaBka OOXOAHOCTU MO [Aerno3utam OGaHKOB BbiCLUEN
KaTeropuv HaJexHoOCTU Uy CTaBka JOXOAHOCTU K MOoralleHUo No rocyAapCTBEHHbIM LiEHHbIM Bymaram).

MeToa npsmMon kanutanuaaumm goxoaa

Ons 0O0BEKTOB OLIEHKM, NMPUHOCALLUNX 3a paBHblE Nepnoabl BpEMEHU AEHEXHbI€ NMOTOKN OT NCNOJIb30BaAHUA
VIHTeJ'IﬂeKTyaJ'IbHOIZ COOCTBEHHOCTH, paBHble NO BeJIMYNHE MexXOy cobon unM um3MeHsioLMecs
OANHaKOBbIMKU TeMMNaMu, BeriniynHa CTOMMOCTU onpegenaeTcd nyTem Kanntanusauuum 6y,u.yu.|.l/|x OEHEeXHbIX
NMOTOKOB OT UCMOJ1Ib30BaHUA MHTeﬂﬂeKTyaﬂbHOVI cobCTBEHHOCTMW.

Onpep,eneHme prHO‘-IHOl7I CTOMMOCTH VIHTeJ'IJ'IeKTyaJ'IbHOVI cobCTBEHHOCTM, OCHOBAHHOE Ha KanuTanusauuu,
BKIKOYaeT cneayruime OCHOBHbIE npouenypbl:

-onpeagernexHne geHeXxXHbIX NOTOKOB, CoO3aBaeMbIX NCMOJIb3OBAHNEM VIHTeJ'IJ'IeKTyaJ'IbHOVI COOCTBEHHOCTHU;

-onpegeneHne  BeJiMYUHDbI COOTBeTCTBy}OIJJ,eVI CTaBkKM Kanutanunsaumm OeHeXHbIX MNOTOKOB OT
MCNoNb30BaHNA MHTENNEKTYan bHOW COOCTBEHHOCTH;

-pacyert pblHO‘-IHOI?I CTOMMOCTH VIHTe.I'IJ'IeKTyaJ'IbHOl7I CcoBCTBEHHOCTU nyTeMm Kanutanumsaumnm LOeHEXHbIX
NOTOKOB OT UCMOJIb30BAHUA I/IHTeJ'IJ'IeKTyaJ'IbHOI7I CcoBGCTBEHHOCTH.

Moa kanuTanusauuel NoHMMaeTcs onpeereHne Ha AaTy NpoBedeHNs OLEHKM CTOMMOCTM BCceX ByayLumnx
paBHbIX MexOy COBOM UMM USMEHSIIOLLMXCA C OAMHAKOBLIM TEMMOM BEMNUYMH AEHEXHbIX MOTOKOB OT
MCMosb30BaHWs UHTENNEKTyanbHON COGCTBEHHOCTY 3a paBHbIe Nepuoabl BpeMeHWU. PacyeT nponssoauTcs
nyTem AeneHns BenuuuHbl AEeHEXHOro NoToKa OT UCMOMb30BaHUS UHTENNeKTyanbHon coBCTBEHHOCTM 3a
nepBbIii Mocrne AaThl NPOBEOEHUS OLIeHKM Nepuon Ha onpedeneHHYo OLEHLLUKOM COOTBETCTBYHOLLYIO
CTaBKy KanuTanusaumm.

Mpn pacuyeTe cTaBkM KanuTanuaauMu Onsi  OEHEeXHbIX MOTOKOB, CO34aBaeMblX OLEHMBaAeMOM
WHTENNEKTyanbHOM COOCTBEHHOCTBIO, CrieQyeT YyYnTbiBaTb: BEMNUYMHY CTABKM OAUCKOHTUPOBAHUA (OTAaum
Ha kanutan); Haubonee BEpPOATHbIN TeMn W3MEHEHUS [OEHEXHbIX MOTOKOB OT UCMOMb30BaHUS
WHTENMeKTyanbHon COBCTBEHHOCTU U Haubonee BepoATHOE U3MEHEHWe ee CTOMMOCTU (Hanpumep, npwu
YMEHbLLEHNN CTOMMOCTMN MHTENNEKTyarnbHOW COOCTBEHHOCTU B CBA3W C COKpaLLeHMeM OCTaBLLErocs Cpoka
ee MoJIe3HOro WUCMOMb30BaHWs - Y4UTbIBaTb BO3BpaT KanuTana, WMHBECTUPOBAHHOIO B npuobpeTeHuve
WHTENNEeKTyanbHOW COOCTBEHHOCTH).

CraBka kanuMTanusauun Ansi OEeHEXHbIX MOTOKOB, CO3JaBaeMblX WHTENNEeKTyanbHOW COOGCTBEHHOCTLIO,
MOXET OnpeaensaTbCs MnyTemM [OeNeHUs BEeNMYMHbI LEHEXHOro MOTOoKa, CO34aBaeMOro aHarornmyHom
WHTENNeKTyanbHoM COGCTBEHHOCTLIO, Ha €€ LIEHY.

MeToa 0cBOOOXAEHUSA OT POANTU

Memod oceoboxxdeHusi om posiimu ucrosib3yemcs 07151 OUeHKU CIMoUMOCMU NameHmos U JIUYEH3UU.
Bnageney nateHTa npegocTaBnsieT A4pyromy nvLy NpaBo Ha MCNONb30BaHWE O0bEeKTa UHTENNEKTyanbHOM
CODCTBEHHOCTU 3a onpefenieHHoe Bo3HarpaxgeHve (posintu). PosnTu BblpaxaeTcsa B MNpoLeHTax oT
o6LLelt BbIpYYKM, NONYYEHHOW OT NpoAaXu TOBapoB, MPON3BEAEHHLIX C MCMOMb30BaHMEM NAaTEHTOBAHHOIO
cpeactea. CornacHo gaHHOMY MeTOAY CTOMMOCTb MHTENnekTyanbHOWn cOB6CTBEHHOCTM MNpeacTaBrsieT
cobON TeKylime CTOMMOCTb NMOTOKa Oyaylmx nnatexen no posinTu B TeYEHWEe 3KOHOMUYECKOro cpoka
cnyx0bl NaTeHTa UM NuUuUeH3un. Paamep posinTu onpenenseTcs Ha OCHOBaHUM aHann3a pbiHKa.

MeTon ocBOBOOXAEHUS OT poANTU CyllecTByeT B Tpex moaudukaumsax, oTnudarowmxca 6ason pacyerta
(BanoBas BbIpy4Kka, 4ONOMHUTENBHAsA NpubLINb, Banosas npubbinb).

MeToa n36bITOYHbIX NpMbbinen

CyTb MeToda 3akr4daeTcs B pacyeTe cpedHeoTpacreBOl MNpubbiIM Ha akTMBbl W MOCnenylolemMm ee
CPaBHEHUM C aHanorM4YHbIM MokKasaTenem wuccriegyemoro npegnpuatus. [lpegnonaraeTcd, 4To
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npegnpustne, obnagas He oTpaxeHHbIM Ha 6anaHce (NGO Xe OTPaXeHHbIM MO 3aHWKEHHOW CTOMMOCTM)
HMA, nony4aeT 4ONOMHUTENBHYIO NPUBLIME OT ero NCcnonb3oBaHuA. [aHHasa Npubbinb NyTEM YMHOXEHUS
€€ Ha KOAhPUUMEHT KanuTanmsaumm n BolsiBASET HENocpeaCcTBEHHO cToumMocTb HMA.

MeToa npenmyLiecTBa B NpmndbInsx

Mog npeumyLecTBoM B NpubbLINM NOHUMAaETCs AONOMHUTENbHAsA NpUOLINb, reHepupyemas oLeHNBaeMbIM
HMA. lMpeumyLiecTBo B Npubbinn obpasyeTtcs nmbo no cpaBHEHUIO C NPeanpUSaTUSMM, BbIMyCKaOLLMMMN
aHanorvyHyo Npoaykuuo, Ho 6e3 ucnonb3oBaHus oueHnBaemon VIC, nnbo No CpaBHEHUIO C BbIMYCKOM
NPOAYKUUK, TEM Xe NpeanpusTnemM, HoO 40 NCNOoNb3oBaHMA oueHnsaemon UNC.

CyTb JaHHOro meToda 3akni4vaeTcsi B TOM, YToObl CNpPOrHO3MpoBaTb U OLEHUTb B AEHEXHOn dopme
NpeMMyLlecTBO0 B MNpuObINM, BO3HUKAKOLEE Ha MPOTSPKEHWM BCEro  Cpoka  MCMOMb30BaHUs
HemaTepuanbHOro akTuea, MPUBECTU €ro K TeKylleh CTOMMOCTM M MPOCYMMMPOBaTb - 3TO U OygeT
CTOMMOCTBIO OLEHMBAEMOro 06 beKTa UHTENNEKTYanbHOW COGCTBEHHOCTY.

Bbibop memodo8 oueHKu

3aKa34nmkoM OLIEHKM He MpefocTaBneHbl CBEAEHNS O Bbirodax (4oxodax) nonyvyaemMbix OT MCMONb30BaHUSA
TEeKyLUX HeMaTepuarnbHbIX akTUBOB.

MeTopg ONCKOHTUPOBAHUA OEHEXHbIX T[OTOKOB W MeToq I'IpFlMOVI Kanntanun3aumm npuMeHnTb
3aTpyaHUTENbHO, T.K. OUEHLIUK He obnapaet |/|H¢)opma|_|,|/|e|7| Nno BelMMYMHE [OeHEeXHbIX MOTOKOB OT
NCNoNb30BaHUS HEMOCPEACTBEHHO OT OOBLEKTOB MHTENIEKTYallbHOW COOBCTBEHHOCTU (HEMAaTEpUasbHbIX
aKTMBOB), a Takke N0 NpUYMHE YOLITOYHOCTU CaMON AeATENbHOCTU SMUTEHTA

MeToa ocBoOOXAEHMSI OT POSINTU He MPUMEHMM, TaK Kak OLEeHMBaeMble HemaTepuarbHble akTMBbI MO
CBOEW CYTU HE ABNATCA NULIEH3UAMM UMK NATEHTaMW.

MeToa w3bbITOYHbIX NPUObLINE AN OLEHKUM OLEeHUMBAeMbIX HeMaTepuanbHblX aKTMBOB 3MUTEHTa
NCNonb30BaTb HEBO3MOXHO MO MPUYNHE OTCYTCTBMS AaHHbLIX NO OTpPacrneBbIM NokasaTensm, B TOM yucne
N cpefHeoTpacrieBon NpuoLINM Ha aKTMBbI.

Metog npeumywiectea B NpubbINsX HE MNPUMEHUM MO MNPUYMHE HEBO3MOXHOCTU OMpeaenvTb
NPeMMyLLECTBO B NPUOLINM MO CPaBHEHUIO C OpraHM3auMsaMu OTpaciuv, UM Mo CPaBHEHMIO C NPUObLISbO
aMuUTeHTa 0o ncnonb3osaHna HMA n nocne.

YuntbiBasi BbllleckazaHHoe, OueHLUMK cyen LenecoobpasHbiM MPUHATbL CTOMMOCTb HemMaTepuarnbHbIX
aKTUMBOB paBHOW GanaHCcoBOW CTOMMOCTM (MCXOAHbIE AaHHblE 3-T0 YPOBHS), T.€. CTOMMOCTM 3aTpaT Ha MX
co3gaHve, nMbo npuobpeTeHMe C y4eTom amopTu3auum (M3Hoca) TOW WM MHOW COCTaBMSIHOLLEN
HemaTepuanbHbix akTneos ObLiecTaa.

3HaueHue cmoumMocmu akmusea, npuHuMaemoe K pacdemy — 3 217 meic. py6.

KoppeKkT1poBka pe3ynbTaTtoB UCCneaoBaHUN U pa3paboToK.

B coomeemcmeuu ¢ daHHbiMU banaHca, Obwecmeo He pacriolazaem akmueamu aHHO20 8uda.
KoppekTrpoBka HeMaTepuasbHbIX MOUCKOBbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMu 6anaHca, Obwecmeo He pacrionazaem akmugamu 0aHHO20 suda.
KoppekT1poBka MaTtepuanbHbIX MOUCKOBbLIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU baniaHca, Obwecmeo He pacriolazaem akmusamu 0aHHO20 8uda.
KoppeKkT1MpoBKa OCHOBHbIX CPEACTB.

B cootBetctBUM C [MonoxeHnem no OyxrantepckoMmy y4eTy "YyeT ocHOBHbIX cpeacts" [BY 6/01,
yTBepXaeHHbIM [Npukazom MuHuctepcTtBa dmnHaHcoB Poccunckon ®epepaumm N 26H ot 30.03.2001 .
(peqn. ot 18.05.2002 r.), K OCHOBHbIM CPeACTBaM OTHOCHATCS: 30aHWs, COOPYXXeHUs1, pabodne n cunosble
MaLUMHbl 1 000OPYAOBaHUE, U3MEPUTENbHbIE U Perynupyowwme npubopsl 1 YCTPONCTBA, BblYUCUTENBHAS
TEXHWKa, TPaAHCMOPTHbIE CPeACcTBa, MHCTPYMEHT, MPOM3BOACTBEHHbLIA U XO3ANCTBEHHBLIN MHBEHTApPb U
NpuHaanNexXHocTn, pabounii, NPOAYKTMBHBIA W MMAEMEHHOW CKOT, MHOrOfeTHMe HacaXaeHus,
BHYTPUXO3SINCTBEHHbIE [JOPOrM U MpOYME COOTBETCTBYHOLIME 0OBEKThl. B cocTaBe OCHOBHbLIX CPedcTB
YUMTBIBAKOTCS Takke: KanuTarbHble BIOXEHUS Ha KOpPEHHOoe YryylleHue 3emenb (OCyLUUTENbHbIE,
OpOoCUTENbHbIE N OpYrMe MenuopaTuBHbIE padoThl); KanuTanbHbIE BNOXEHUS B apeHAOBaHHbIE OOBLEKThI
OCHOBHbIX CpPEACTB; 3eMeslbHble Yy4acTkuM, OOBEeKTbl MPUPOAONONbL30BaHUS (Boda, Hedpa W apyrue
NpUpPOAHbIE pecypchl).

BanaHcoBas (y4eTHast) CTOMMOCTb JaHHOro Buaa aktuea coctasnset 8 900 Toic. py6. [lons aaHHOro Buaa
akTnBa coctaBnsieT 21,44% oT BeNn4YMHbI BantoTbl 6banaHca.

OcHoBHble cpeactBa OO6uwiectBa COCTaBnsieT MeOUUUHCKOe O0DOpyAOBaHWE, WMEIOLEe  Y3KyHo
crneumanmsaumio. 3aka3vymMkoM OLEHKM He MpefocTaBrieHbl AaHHbIE O KONMMYECTBEHHbLIX U Ka4eCTBEHHbIX
XapakTepucTukax ocHoBHbIX cpeacTts ObLlecTsa.

B coomeemcmeuu ¢ nonoxeHusimu MexdyHapodHo20 cmaHdapma ¢huHaHcogol omyemHocmu (IFRS) 13
«OueHka cripasednueol cmoumocmuy 051 onpedesieHuss CmoumMocmu akKkmueoe urnu obsizameriscme
B803MOXHO UCM0/Ib308amb 3 (Mpu) ypo8HST OaHHbIX.

UcxoOHble OaHHble 3 YposHS - amo HeHabrirodaeMble UCXO0Hble OaHHble Onsi akmuea unu

ctpanuma 100


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

tel. +7(495) 229-49-71 RAMBLER Company

obsizamersibcmea.

HeHabnodaembie ucxodHble OaHHble OOIMKHbI UCMOMb308ambCsl Oris OUEHKU cripasedniueol crmoumMocmu
8 mom cry4dae, ecsiu yMecmHbie Habrodaemble UCX00Hble OaHHbIe (1 YposHs u 2 YpoeHs) He OoCcmyriHbl,
makumMm obpasomM, y4Yumbi8aromcsi cumyauuu, rnpu Komopbix Habmnodaemcs Hebornbwas, npu Hamu4uu
makoeou, 0essmeribHOCMb Ha PbIHKE 8 OMHOWEHUU akmuea usnu obsi3ameriscmea Ha 0amy OUeHKU.

B pamkax rniposedeHHO20 8 omyeme aHaru3a Ucrob308aHUs1 UCXOOHbIX OaHHbIX 07l OUEeHKU akmueos (8
mom 4ucrie UHopMayuu O KOMUYECMEEHHbIX U Ka4yeCmeeHHbIX XapakKmepucmukax axkmueos)
onpedenieHo, Ymo OdaHHble 1-20 YpoeHs omcymcmeytom, OaHHble 2-20 YPOBHS cyujecmeyrom, HO UX
ucrosib308aHuUe MPUHSIMO HEe KOPPEKMHBIM.

lMo OaHHOU rpuvyuHe OUEHWUK Ucronb3o8asl (NpuHsSmo e kadyecmee OonywieHuUsi) ucxodHble OaHHble 3
YposHsi - amo HeHabmodaemble UCXO00Hble OaHHble O akmuea unu obsisamenibcmea, 8 Kadecmee
KOMOpbIX UCMO/Ib308asucChk 0aHHble byxaanmepckol omyemHOCmMuU aMumeHma Ha damy OUEHKU.

Vcxoast u3 BbileckasaHHOro, AaHHbIV BUA4 akTMBOB NpYHMMArcs no 6anaHCcoBOW CTOMMOCTM.
3HayveHue cmoumocmu akmuea, npuHuMaemoe K pacdyemy — 8 900 msic. pyb6.
KoppekTrpoBKka JOXOAHbIX BAOXKEHWUI B MaTepuanbHble LLEeHHOCTHU.
JoxoaHble BROXeHMs B MarepuaribHble LEHHOCTM — BIIOKEHUS B MaTepuanbHble LIEHHOCTMH,
npegoctaBnsdemble 3a nnaty BO BpPEeMEHHOE BrageHMe W nonb3oBaHWe (BKMAYad Mo [OroBopy
hMHaHCOBOW apeHAbl, MO JOrOBOPY MpokKaTa), C Lenblo NofyvyeHns goxoaa.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeso He pacrioiazaem akmugamu daHHO20 suda.
KoppekTrpoBka AONrOCPOYHbLIX PUHAHCOBBIX BAOXKEHWUN.
B cootBeTcTtBuM ¢ n.3 MNBY 19/02 Kk hrHaHCOBLIM BMOXEHUSAM OTHOCATCS:

® rOCygapCTBEHHbIE U MyHMLMNANbHbBIE LIEHHbIE Dymaru;

e LeHHble Bymaru gpyrux opraHusauuii, B KOTOpPbIX JaTa M CTOMMOCTb MOralleHusi omnpedesieHsbl
(oBnurauum akLuMoHepHbIX 06LLECTB, KOPNOPaTUBHbIE BEKCENS U (DMHAHCOBbLIE BEKCENS);

e BKMagbl B yCTaBHble (CKNado4Hble) Kanutanbl ApYrMx OpraHusauuin (B TOM YWUCNEe OOYEpPHUX U
3aBUCUMbIX XO3ANCTBEHHLIX 0OLLECTB);

e  BKMaAbl N0 AOrOBOPY NPOCTOr0 TOBapULLECTBA (Y OpraHM3auumn-ToBapuLLa);

e MpefocTaBneHHbIe 3aliMbl APYrUM OpraHv3aumsm;

e  [1eno3UTHblE BKMagbl B KPEAUTHbIX OpraHn3aumsXx;

e [ebuTopckas 3af0MKeHHOCTb, NPUOBpPeTEHHas Ha OCHOBAHWUK YCTYNKW Npaea TpeGoBaHus.

K oonrocpoyHbiM (OMHAHCOBBLIM BITOXEHUSIM OTHOCATCS (OMHAHCOBLIE BIIOXKEHUS!, CPOK BO3BpaTa KOTOPbIX
npeeblwaeT oanH rod. K HUM oTHOCATCS naeBble BKMagbl B yCTaBHble KanuTarbl OPYrnX opraHvsauui,
aKkuMM OOYEPHUX U 3aBUCUMBIX OpraHuM3auun, MHble akuum, NpUoBpeTEHHble B LENsX UX yaepXaHus B
TeyeHne HeonpeaeneHHoOro cpoka, obnurauMn U apyrve LONroBble LeHHble bymaru, yoepxvBaemble 0O
rorawieHus, ecnn oHo oxugaetca Gonee yem 4vepes 12 mecsueB. B gaHHyo kaTteropmio BXoasaT 3almel,
BbldaHHbIE Ha ANUTENbHbIN CpoK (bonee 12 mecdAueB), MO KOTOPbIM He NpegnonaraeTcsl ycrynka npasa
TpeboBaHuS.

B coomeemcmeuu ¢ daHHbIiMU basiaHca, Obuwecmeo He pacrionazaem akmugamu daHHO20 8uda.
KoppekTrpoBKa OTNOXEHHbIX HAarOroBbIX aKTUBOB.

B cootBetctBUM ¢ T1BY 18/02 noa OTNOXEHHbIMW HanoroBbiMM akTMBaMX MOHMMAaETCA Ta 4acTb
OTIIOXXEHHOro0 Hanora Ha npubbinb, KOTOpas OOIMKHA MPUBECTM K YMEHbLUEHUKO Hamora Ha npuobinb,
noaniexatllero ynnare B OIOKET B CreAyoLLEeM 3a OTYETHLIM UM B NMOCIEAYIOLLMX OTYETHBLIX Nepuoaax.

OTnoXeHHble HaNoroBble akTBbl PABHAKOTCS BENUYMHE, ONpPeaernsiemMon Kak NpoMsBedeHne BblYMTaeMbIxX
BPEMEHHBIX pa3sHuL, BO3HMKLLMX B OTYETHOM Nepuoae, Ha CTaBKy Harora Ha npubbinb, yCTaHaBNNBAEMYHO
3akoHogaTenbcTBoM Poccuiickon depepauum 0 Hanorax M cbopax u OAEWCTBYIOLLEN Ha OTYETHYH OaTy.
OTnoxeHHble HanoroBble akTVBbl OTpaXakTcs B OyxranTepckoMm yyete no gebety cyeTa OTMOXEHHbIX
HanoroBblX aKTUBOB, B KOPPECMOHOEHLMN CO CHETOM yyeTa pacyeToB Nno Hanoram u cbopos. Mpn aTom B
aHanNUTMYeCcKOM YyYeTe, OTIIOXKEHHbIe HanoroBble akTVMBbl y4uTbIBAOTCA AnddepeHunpoBaHo no Bugam
aKTUBOB, B OLIEHKE KOTOPbIX BO3HMKNA BbluMTaeMas BpeEMEHHasi eamHuua.

Takum obpasom, Bug aktmBa «OTNOXEHHbIE HANOrOBblE aKTMBbI», NMPEACTaBnsieT coOON aKkTMB Kak Obl
3aMMCTBOBaHHbIV Yy rocydapcTBa Ha Bpemsi, Heobxooumoe Ans ynnatbl Hamora Ha npubbinb, U paBeH
TaKOW e BENWUYMHE OEHEXHbIX CPEACTB.

BanaHcoBasi (yyeTHast) CTOMMOCTb JaHHOro Buaa aktmea coctaensieT 14 611 Toic. py6. [lons gaHHoro
Bnaa aktmea coctaenset 35,20% OT Benu4uMHbI BantoThl banaHca.

B coomeemcmeuu ¢ nonoxerHusamu MexdyHapodHo2o cmaHdapma ¢buHaHcoeol omyemHocmu (IFRS) 13
«OueHka cripasednueol cmoumMocmuy Ons onpedesieHuss cmouMocmu akmueoe unu obssamesibcme
B803MOXHO UCIMOob308amb 3 (Mpu) ypo8Hs1 OaHHbIX.

UcxodHble QaHHble 3 YposHs - amo HeHabnwodaemblie UCXOOHble OaHHble Ons akmuea unu
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obsizamersibcmea.

HeHabnodaembie ucxodHble OaHHble OOIMKHbI UCMOMb308ambCsl Oris OUEHKU cripasedniueol crmoumMocmu
8 mom cry4Jae, ecsiu yMmecmHble Habrnodaemble UCX00Hble OaHHble (1 YpoeHsi u 2 YpoeHsi) He docmyriHbl,
makumMm obpasomM, y4Yumbi8aromcsi cumyauuu, rnpu Komopbix Habmnodaemcs Hebornbwas, npu Hamu4uu
makoeou, 0essmeribHOCMb Ha PbIHKE 8 OMHOWEHUU akmuea usnu obsi3ameriscmea Ha 0amy OUeHKU.

B pamkax nposedeHHO20 8 omyeme aHaru3a Ucrofb308aHUst UCXOOHbIX OaHHbIX 071 OUEHKU akmueos (8
mom 4ucrie UHopMayuu O KOMUYECMEEHHbIX U Ka4yeCmeeHHbIX XapakKmepucmukax axkmueos)
onpedenieHo, Ymo OdaHHble 1-20 YpoeHs omcymcmeytom, OaHHble 2-20 YPOBHS cyujecmeyrom, HO UX
uCrnosib308aHUe MPUHSIMO HEe KOPPEKMHBIM.

lMo OaHHOU rpuvyuHe OUEHWUK Ucronb3o8asl (NpuHsSmo e kadyecmee OonywieHuUsi) ucxodHble OaHHble 3
YposHsi - amo HeHabmodaemble UCXO00Hble OaHHble O akmuea unu obsisamenibcmea, 8 Kadecmee
KOMOpbIX UCMO/Ib308asucCk 0aHHble Byxaanmepckol omyemHOCmu aMumeHma Ha 0amy OUEHKU.

Vcxoas 13 BblleckasaHHOro, AaHHbIN BMA akTMBOB NPUHUMancs no 6anaHCcoBOnN CTOMMOCTMU.
3HayeHue cmoumocmu akmuea, npuHuMaemoe K pacdyemy — 14 611 meic. pyb6.
KoppekTrpoBka npo4nx BHEOOOPOTHLIX aKTUBOB.

Mopg npo4ynvn BHeOGOpOTHbIMI/I akKTMBamMn MNOHMMaKOT BEJIMHMHY aKTMBOB, HE HalwleAwnx OoTpaXeHwue no
npeabligywimMm CtaTtbAm BHeO60p0THbIX aAKTUBOB.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obuwecmaso He pacrionazaem akmugamu 0aHHO20 suda.
KoppekT1poBKa 3anacos.
B kayecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3anacoB MPUHMMAOTCS aKTUBbI:

e UCMonb3yemble B KayecTBe Cblpbsi, MaTepuanoB M T.N. NpU MPOU3BOACTBE NPOAYKUUM,
npeaHasHauYeHHoW ANs Npogdaxu (BbIMNONHeHUs paboT, oka3aHus yCryr);

e MpeaHasHayeHHble AN Npoaaxy;
e ycrnonb3yeMble AN YNpaBneHYecknx HyXn opraHnsauun.

[oTOBas NpoadyKUuus SBNSIETCA 4acTblo MaTtepuarnbHO - NMPOW3BOACTBEHHBLIX 3aMacoB, NpefHa3HaYeHHbIX
ANs nNpoAaxu (KOHEYHbIA pe3ynbTaT NPOU3BOACTBEHHOMO LMKMA, akTWMBbI, 3aKOHYEHHble 0bpaboTkoi
(koMnnekTaumen), TEXHNYECKUE UM KAYeCTBEHHbIE XapaKTEPUCTUKM KOTOPbIX COOTBETCTBYHOT YCNOBUSM
poroBopa unu TpeboBaHMSAM MWHbIX [OKYMEHTOB, B CIy4asiX, YCTAHOBMEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl SBMAAIOTCA 4acTbld MaTepuanbHO - MPOW3BOACTBEHHbLIX 3anacoB, MPUOBPETEHHbIX WK
MONYYEHHbIX OT APYIMX KOPUANYECKUX NN PU3NYECKNX MULL U MPeAHa3HavYeHHble AN Npoaaxu.

BanaHcoBasi (y4eTHas) CTOMMOCTb AaHHOIO BMAa akTuBa coctaBnseT 769 Teic. pyb. dona gaHHoro Buaa
akTvBa B 0bLLen cTpyKType akTuBoB (BantoTe banaHca) ObwecTsa coctasnseT 1,85%.

YunTblBas Manbiii yoenbHbI BEC aKTUMBA, €ro KOPPEKTUPOBKA He NPOBOAMNACH, akTMB MPUHMMAIcs no
6anaHcoBOW CTOMMOCTH.

3HaueHue cmoumocmu akmuea, npuHUMaemoe K pacdyemy — 769 meic. pyo.
KoppekTtuposka HOC no npnobpeTeHHbIM LLeHHOCTSM.

Mo naHHOM CcTpoKe NokasbiBaeTCs CyMMa, yYnTbiBaeMas Nno COCTOSIHUIO Ha AaTy COCTaBMNEHWsSI OTYETHOCTHU
Ha cyeTte 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.

BanaHcoBasi (y4eTHasi) CTOMMOCTb JaHHOro BMAa aktuea coctasnset 1 468 Toic. py6. [lons gaHHOro Buaa
akTvBa B 0bLLeln CTpyKType akTuBoB (BantoTe banaHca) ObuwecTa coctasnseT 3,54%.

3aka3ynkoM OLEHKUN He npenocTaBfieHbl AaHHble O KOJINYECTBEHHbIX U Ka4YeCTBEHHbIX XapaKTepucTtukax
AaHHoro Buaa aktusos OOLecTsa.

B coomeemcmeuu c rnonoxeHusamu MexdyHapodHo2o cmaHdapma ¢buHaHcoeol omyemHocmu (IFRS) 13
«OueHka cripasednusoli cmoumocmuy» 071 orpedesieHuss CMouMocmu akmueose usu obsi3amersibems
B803MOXHO UCIMOob308amp 3 (Mpu) ypo8Hs1 OaHHbIX.

UcxoOHble OaHHble 3 YposHs - amo HeHabnwdaemble UCXOOHble OaHHble Ons akmusea uniu
obs3zamenbcmsa.

HeHabntodaembie ucxodHble OaHHble OOIMKHbI UCMOMb308ambCsl Oris OUEHKU cripasedniueol crmoumMocmu
8 moM criy4dae, ecriu ymecmHsele Habrodaemble UCXO0HbIe OaHHbIe (1 YposHs u 2 YpoesHs) He docmyriHel,
makumMm obpasomM, y4Yumsbi8aromcsi cumyauuu, rnpu Komopbix Habnodaemcs Hebornbwas, npu Hamu4yuu
makoeou, 0essmerilbHOCMb Ha PbIHKE 8 OMHOWEHUU akmuea usnu obs3amerniscmea Ha 0amy OUeHKU.

B pamkax riposedeHHO20 8 omyeme aHaru3a UcCroib308aHUsi UCXOOHbIX OaHHbIX Oris OUEeHKU akmueos (8
momM 4ucrie UHopMayuu O KOMUYECMBEHHbIX U Ka4yeCmeeHHbIX XapakKmepucmukax akmueos)
onpedenieHo, Ymo daHHble 1-20 YpoeHs omcymcmeyrom, OaHHble 2-20 YPOBHS cyujecmeyrom, HO UX
UCroib308aHUE MPUHSIMO HE KOPPEKMHBIM.

Mo OaHHOU rpuvyuHe OUEHWUK UCronb308asl (MNpuHsSmo e kadyecmee OonyweHuUsi) ucxodHble OaHHble 3
YpogHsa - amo HeHabnwdaemble UCX0OHble OaHHble O akmuea unu obsisamersiscmea, 8 Kadecmee
KOMOpbIX UCMOJIb308asluck 0aHHble bByxaanmepckol omyemHOCmu aMumeHma Ha 0amy OUEHKU.
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Vcxoast u3 BbllecKasaHHOro, AaHHbIV BUA akTMBOB NpYHMMArcs no 6anaHCcoBOW CTOMMOCTM.
3HaueHue cmoumocmu akmuea, NpuHUMaemoe K pacdemy — 1 468 meic. pyo.
KoppekTrpoBka 4eBUTOPCKOWN 3aA0/MKEHHOCTM (00 12 MecsaLeB).
[ebuTtopckass 3a40MmKEHHOCTb — 3TO 3af0fMKEHHOCTb CTOPOHHUX OpraHusauui, npudmnTatroLascs
npeanpusiTuio, Ho elle He nonyyeHHas. OHa yuuTbiBaeTcs Ha GamaHce No (pakTUYEecKoM CTOMMOCTU
peanusauum, Ucxoas M3 CyMMbl AEHEXHbIX CPeACcTB, KOTopasi AOMKHa ObiTb, Nomny4yeHa npv norawleHum
[aHHOW 3aJ0/MKEHHOCTN.
[ebuTtopckas 3agomkeHHOCTb npeAacTaBnseT cobon oTBMeYeHUe Uux XO035aWCTBEHHOro obopoTa
COOCTBEHHbLIX OBOPOTHLIX CpeacTB  Mpegnpudatusi, T.e. UX uMMoOMnmM3aumo. JITOT  npouecc
COMpPOBOXOAeTCs1 KOCBEHHbIMW MOTEPSAMM B Aoxodax Npeanpusatus (OTHOCUTENbHasd 3HAYUMMOCTb 3TUX
noTepb TEM BbILLE, YEM BbILLE TEMM MHPASALMN).
B akoHOMMYeckoM cmbicrie «aebuTopckas 3adofmKEeHHOCTb» NpeacTaBnsdeT cobon UCTOpUYecKui
nokasartesb, BblpaXXaloLWUin CTOMMOCTb WCMONb30BaHHbIX B MPOLUIOM AEHEXHbIX M MaTepuarbHbIX
pecypcoB npeanpuaTus, He BO3MELLUEHHbIX [0 HacTosILero BpeMeHW, Mo KOTOpbIM npeanpusitue
coxpaHsieT hopmanbHO-IpuanYeckMe npasa Ha yaAoBNETBOPEHMNE COOTBETCTBYOLNX TpeOOoBaHUNA.
B obwem crnyyae pacyeTr CTOMMOCTM AeOUTOPCKON 3a40MMKEHHOCTM MPOU3BOAUIICSA C UCMNOMb30BaHUEM
OBYX METOOUK:

e KO3 DUUNEHTHON METOAUKM;

®  MEeTOAWKM OUCKOHTUPOBaAHUS OEHEXHbIX MOTOKOB.
KoadhduumneHTHas metogmka pacyeTta 4eOUTOPCKOM 3a40/MKEHHOCTMN.
CyLHOCTb JaHHOro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTN YMEHbLLAETCS
Ha onpegerneHHbln KO3(UUMEHT, B 3aBUCMMOCTU OT cpoka Hennatexa. OCHOBHasi pacyeTHasd
3aBNCUMOCTb MMEET CreayoLwun Bua;

kK _ M0 %
03 C()S K(T)’
roe:
Czl;s - CKOppeKTnpoBaHHadA CTOMMOCTb ﬂ,eGI/ITOpCKOVI 3a40JTKEeHHOCTW;

Ci - banaHcoBasa CTOMMOCTb AeOUTOPCKON 3a0IMKEHHOCTH;

K (T ) - KO3adhpMUMEHT, 3aBUCALLMI OT CpOKa CyLLECTBOBAHUSA 3aJ0/MKEHHOCTN.

Wkana koaddMLUMEHTOB AONCKOHTUPOBAHUA, COCTaBfIEHHAsi HA OCHOBE BEPOATHOCTM 6e3HageXHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtasneHa B
Tabn. 21.

Tabnwuua 21.
LUkana koadhdpuuneHTOB AUCKOHTUPOBaHUA

CpoK cylecTBOBaHUA
pebutopckon 1-2 mec. 3-4 mec. 4-5 mec. 5-6 mec. ol 12-24 Cebiwe
mec. mec. 24 mec.

3a[0/MKEHHOCTU, MecC.

Koadhdpuumert
[MCKOHTUPOBAHUS

0,975 0,950 0,925 0,900 0,850 0,700 0,500 0,250 0,050

Ucmoynruk: 1. http://www.inbico.ru/.
MeTOD,VIKa ONCKOHTUPOBaHUA 6yp,yu.|,1/|x A0XoOoB.
CornacHo LlaHHOVI mMeToguke CTOUMOCTb LleﬁI/ITOpCKOVI 3a00JDKEeHHOCTK onpegendeTtcd Ha OCHOBe
npuHunna N3MeHeHna CToOMMOCTU OeHEer BO BPEMEHW. ,D,J'Iﬂ aKTMBOB, He MnpegycmMmaTpmBarolLnX BblNJiaThbl
nepunoan4v4eckoro npoueHTHOro goxona, pacyeTHaa 3aBMCMMOCTb UMEET BUA:
— * 1°t-

Cd3 - N()3 K(I’t’ p)’
roe:
N()3 — 6anaHcoBasi CTOMMOCTb D,e6I/ITOpCKOl7I 3a00JTXXEHHOCTH;

K(i;t; p) - K0O3hPUUMEHT ANCKOHTUPOBAHWS, PACCYMTLIBAEMbIN KaK (PYHKLUS OT CTaBKW AUCKOHTA, CpoKa
[0 noralleHnst 3aJ0MMKEHHOCTM U BapnaHTa norawieHus (paBHOMEPHO UM OJHON CYMMOW).

I'Ipvl 3TOM KOSd)d)MLI,I/IeHT ONCKOHTMPOBaHNA MOXET pacCHMUTbiBaTbCA OBYMA cnocobamn, B 3aBUCUMOCTHU
OT XapakTepa noraweHna 3agojmnKeHHOCTHU.

,D,J'Iﬂ 3a40JKEHHOCTL, norallaemomn €ONHOBPEMEHHO TMpU HaCTynieHnn cpoka, MOXeT ObITb NpUHATA
cneaywulaa pac4eTHada 3aBUCUMOCTb:

1

K(i;t; p) :m,
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roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok oo noraileHns 3a00MKeHHOCTH, OHEN.

[ns 3agomKeHHOCTW, norawiaemMoit B TedeHne nepuoda, npu OonyLieHnM o paBHOMEPHOCTU MoralleHus,
MOXET ObITb NPUHATA crieayloLlas pacyeTHas 3aBUCMMOCTb:!

_ 1
K(i;t; p)=W'

roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok o0 noralleHns 3agoMKEHHOCTU, HE.

AHanua 0ebuTopcKoi 3a40MKEHHOCTH.

B cooTtBeTCcTBUM C AaHHBIMM BanaHca, Ha 6anaHce ObuwiecTBa uMcnutcsa gebutopckas 3ag0mKeHHOCTb Ha
cymmy 7 513 Tbic. py0. YaenbHbIi BeC JaHHOro aktuBa coctaBnseT 18,10% oT obLueln CTOMMOCTM aKTUBOB
(BantoTbl 6GanaHca).

Mpn npoBegeHNN HaCTOSILLEN OLIEHKM LieNsiMX aHanm3a 0ebuTopckon 3aa0mKeHHOCTU SBNSMNCH:

e onpeferneHne nepeyHst KoppeKkTMpyemon 4ebnTopckon 3a40MmMKEHHOCTH;

e onpeperieHne Hanny4dlero MetTona KOppPekTUPOBKN OeOUTOPCKOM 3a40MKEHHOCTMW.
OnpegeneHne nepeyvyHs KOPPEKTUPYEMO AeOUTOPCKON 3a40MKEHHOCTMU.
3aKa3yMkOM OLEHKM He NpeaocTaBneHa  uMHgopMaumsa O  KOMUYECTBEHHbIX U KAa4YeCTBEHHbIX
XapakTepuctmkax ebMTOpCKON 3a40/MKEHHOCTU: AaTax BO3HUKHOBEHUS U BEPOATHbLIX CPpOKax MoralleHust
nebnTopcKor 3aJ0MKEHHOCTH, a Takke TUMe 3a40IPKEHHOCTEN (TeKyLlas, NpocpoYeHHas, be3HagexHas).
KoppekTnpoBke nogsepraeTcsi BCS 3a40J/PKEHHOCTb.
OnpegenexHve Haunyylero MeToaa KOppeKTUPOBKM AeOUTOPCKOM 3340 KEHHOCTH.
Mcxoosa m3 BblleckasaHHOro, And pacdera CTOMMOCTM AebUTOpCKOW 3ad0ImKEeHHOCTU LenecoobpasHo
NCnonb30BaTb METO AUCKOHTUPOBAHUSA AEHEXHbBIX MOTOKOB.
Mpn 3TOM KO3(PPUUMEHT AOUCKOHTMPOBAHMS MOXET ObITb paccunmTaH Kak Ans 3aJ0SDKEHHOCTH,
norawaemMon B TedeHme nepmoaa, npy ONyLweHUn o paBHOMEPHOCTM MOralleHnsl, Ha OCHOBE criegytoLlen
pacyeTHOW 3aBUCUMOCTMU:

1

K(I,t, p) = W )
roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok oo noralleHus 3a00MKEHHOCTU, OHEN.
PacueTt ctoMmocTu febutopckoi 3a40/mKEHHOCTM C METOOUKM OUCKOHTMPOBaHUS OyayLLmnX OXO4O0B.
[Ona onpegeneHnss cpoka MorawleHuUst 3aQO0JDKEHHOCTM  UCMOSb30BanuCb AdaHHble O  CpoKax
obopaunBaeMocTu 4ebUTOPCKON 3a40SKEHHOCTH.
B kauecTBe cpoka noralleHust NPUHAT Ccpok obopadvnmBaeMocTn OeBGUTOPCKOM 3a40MKEHHOCTN MO UToram
nocregHero oTYETHOro Neproaa, KoTopbin coctaBndaeT 19 gHen.
CTaBka OMCKOHTUPOBaHUSA (HOPMa AMCKOHTA) onpefensieTcs ¢ y4eToM anbTepHaTMBHOW 3dh(eKTUBHOCTHU
NCNonb30BaHUsA kanutana. VHbIMM crioBamu, CTaBka OMCKOHTMPOBAHMSA - 3TO Xenaemasi (oxvaaemasi)
HOpMa npuOLINBHOCTU (PeHTabenbHOCTK), T.e. TOT YPOBEHb [OOXOAHOCTU MWHBECTUPYEMbBIX CPEeacTs,
KOTOPLIN MOXeT ObITb obecneyeH npu nomMeleHnnm mx B o6LLedoCTynHble (PUHAHCOBbLIE MEXaHW3MbI
(6aHkn, UHaHCOBbLIE KOMNAHWUM U T. ).
Mpn BbLIOOPE BENWMYUHBI CTaBKM AWCKOHTA WCMONb30BariCd METOAMYECKUA MOAXOA, W3NOXEHHbIA B
metoauke Kosbips HO.B., npeanoxeHHOM aBTOPOM Ansl OLUEHKM (PUHAHCOBLIX aKTUBOB — B 4aCTHOCTM
nebutopckom 3a0/MKEHHOCTU (MCTOYHMK - http://dom-
khv.ucoz.ru/index/kozyr ju v_ocenka debitorskoj zadolzhennosti/0-208). CornacHo ykaszaHHOW MeToauke
BENUYMHA CTaBKM ANCKOHTA, MOXET NexaTb B Auana3oHe OT AEeNO3UTHOW CTaBKM 40 KPeaUTHOW CTaBKu.
CornacHo ykasaHHOW MeToauke BblOOP CTaBKM AMCKOHTA MOXET OCHOBbIBATbCH Ha aHanu3e BO3MOXHOIo
XapakTepa X03aMCTBEHHON OeATENbHOCTU 3aeMLIMKa, BCEro BO3MOXHbI YETbIPE CUTYaLIUN;

e npeanpusiTue He MMEET BO3MOXXHOCTEN pacCLLUMPEHUS;

e BO3MOXHOCTM pacCLUMPEHMsI UMEIDTCH, NpU 3TOM OXuaaemas peHTabenbHOCTb WMHBECTULUA B

pacLUMpeHNE HIDKE UITM paBHA BENMYMHE AENO3UTHOW CTaBKu B BaHKe.

e TO Xe, YTO M Bbille, HO NpuU 3TOM OXnagaemad peHTa6EJ'IbHOCTb WMHBECTMLUNA B pacwmnpeHne Bbllle
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BEJTMYUHbI 4EMNO3UTHOM CTaBKU, HO HMXKe erﬂ,VITHOVI CTaBKMW.

e TO Xe, YTO U BblllEe, HO NpU 3TOM OXMaaemasi peHTabenbHOCTb MHBECTULIMIA B pacLUMPEHUE Bbllle
UI paBHa BESNTMYMHE KPEeOUTHOW CTaBKM.
B cutyaumax 1-2, oueBnaHo, noaxoasilen CTaBkon AUCKOHTUPOBaHUSA ByaeT Aeno3uTHasa ctaBka baHka. B
cuTyauum 3 Nooxoasilen CTaBKOW OUCKOHTMPOBaHWUSA OyaeT oxupgaemasi peHTabernbHOCTb MHBECTULMIA B
pacwmpeHue (Bbllle OEMO3UTHOW CTaBKW, HO HWXe KpeauTHon). B cuTyaumm 4 nogxopgsilen ctaBKoum
OUCKOHTUPOBaHUSA OyaeT KpeanTHas cTaBka.
Paccmampusaemoe Obuiecmeo He umeem 803MOXHOCMeEU K paclWUpeHUro.

Mcxoaa v3 BbILLEN3NOXEHHOrO, B Ka4eCTBE CTaBKM AMCKOHTMPOBAHUS ONA pacyeTa Tekylled CTOMMOCTU
0ebUTOpCKON 3a40IMKEHHOCTU NPEANPUSATUS LenecoobpasHo NPUMEHATb NPOLEHTHbIE CTaBKM MO BKNagam
(oenoautam).

VMcnonb3oBaHne B KaydeCTBE CTaBKM OMCKOHTUPOBAHUS MPOLIEHTHOW CTaBKM MO Bkiagam (genosutam)
Hanbornee uLenecoobpasHo, Tak Kak AaHHbIA BUA BNOXEHUA OOWH U3 CaMblX HaAEXHbIX (PUHAHCOBLIX
WHCTPYMEHTOB M MPeAOCTaBMseT PUANYECKOMY NULY BO3MOXHOCTb BblOpaTb Hanbonee yaobHbIA CPoOK
pasmeLlLeHNs AeHEXHbIX CPEACTB.

Ona onpegeneHns crtaBkum AuCKOHTUpoBaHusa OueHLWMKaMu npoaHanu3vpoBaHbl CpegHEeB3BeELUEHHbIe
NPOLIEHTHbIE CTaBKW MO MPUBMEYEHHbIM KPEeAUTHbIMM  OpraHuM3auuMsaMuM  BKMagam  (genosvTtam)
He(MHaAHCOBbIX OpraHM3aumin B pybnsax ¢ pasnuyHbIMKU Cpokamu pasmelleHus, onybnmkoaHHble baHkom
Poccun (MCTOYHUK — www.cbr.ru).

AHanu3 cpegHeB3BELLEHHbIX MPOLEHTHbIX CTaBOK Mo Aeno3vTtam (B pybnsx), ¢ pasnuyHbIMKW CPOKamu
pasmMeLleHus, onybnukoBaHHbIXx BbaHkom Poccuun, 3a nepuog c okta6psa 2017 r. no ceHTabpb 2018 r.
(ncTouHuk: ocpmumaneHbii cant LB PO — www.cbr.ru). MNMepuoa, cootBeTcTBytOWMA 1 rogy, BbibpaH Onis
CrnaxviBaHusi BO3MOXHbIX KonebaHui.

3HadeHns cpedHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO fgenosuTam  (Bknagam) HeMHaHCOBbIX
opraHusauui B pybnsx ¢ pasnuyHbIMKU CpoOKamu pasmeLleHnst npeacTaBneHsl B Tabn. 22.
Tabnuua 22.
CpenHeB3BeLIEHHbI€ NPOLEHTHbIE CTaBKMU MO Aeno3nTaM HedPMHAHCOBbLIX OpraHu3auumn B pybnsx c
pasnuyHbIMK CpoKaMu pa3melleHus, %

3Ha4yeHue cpeAHeB3BeLIEeHHON NPOLEHTH
Mepuop
20 30 gHe ot 31 AHs Ao 90 1 pHA I ot AH
OHen 0 oHen 1 roga

okT.17 7,03 7,52 7,51 8,02 7,29 7,55
Hos.17 6,85 7,22 7,31 7,36 7,01 7,51
nek.17 6,59 7,01 7,29 7,54 7,12 9,15
aHB.18 6,06 6,66 6,73 6,94 6,61 7,06
hes.18 5,91 6,50 6,55 6,53 6,32 6,91
map.18 5,97 6,25 6,27 6,55 6,32 5,49
anp.18 5,75 6,14 6,21 6,44 5,68 4,53
mai.18 5,76 6,19 6,30 6,47 6,28 6,08
nioH.18 5,78 6,30 6,47 6,42 5,96 6,65
nion.18 5,85 6,31 6,27 6,27 6,33 5,20
apr.18 5,94 6,46 6,51 6,60 7,18 7,29
ceH.18 6,18 6,89 7,03 7,05 6,08 6,62
MegunaHa 3a nepnog 5,96 6,48 6,53 6,58 6,33 6,78

UNemoyHuk: 1. www.cbr.ru.2. Pacyemsi OueHuwuka.
B kayectBe cTaBkum aumckoHTa OUEHLIMKA WUCNONb30oBanM MeguaHy 3HavyeHu CcpefHeB3BeLUEHHbIX
NPOLIEHTHLIX CTaABOK MO BKMNagam (geno3ntam) co cpokoMm npueneveHuss po 30 gHen, umcxogsd w3
npegnonaraemMoro cpoka noraweHust 3ad0IPKeHHOCTU. Takum obpasom, nNpu NPOBEAEHWMM HACTOSALLEN
OLIEHKM CTaBKa ANCKOHTMPOBaHUSA cocTaBnseT — 5,96%.
CooTBETCTBEHHO KO3(DPULMEHT ANCKOHTUPOBAHUS 4EOUTOPCKON 3a40SIKEHHOCTN COCTaBUT:
K = 1
B 19/365)*0,5
1+ 0,0596)( )
OTctoga ckoppekTMpoBaHHast CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTM COCTaBUT:
Z’Z’;"” =7513000*0,99706=7 490 912 py6.,
YTO 3KBMBAIIEHTHO, C y4€TOM OKPYIrMeHWI 0O ThiCAY pyonen:

=0,99706
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7 491 TbIC. PYO.
3HaueHue cmoumocmu akmuea, rnpuHuMaemoe K pacdyemy — 7 491 meic. pyo.
KoppeKkTrpoBKka KpaTKOCPOYHbIX (DUHAHCOBBLIX BIIOXEHWUN
B cootBetctBuM ¢ n.3 MNBY 19/02 Kk hrHAHCOBLIM BMOXEHUAM OTHOCATCS:
® roCygapCTBEHHbIE U MyHULMNANbHbIE LIEeHHbIE Dymaru;

e LeHHble BymarM gpyrux opraHusauuii, B KOTOPbIX AaTa M CTOMMOCTb MNoralleHusi onpeneneHsi
(oBnurauum akLuMoHepHbIX 06LLECTB, KOPNopaTMBHbIE BEKCENS U (DMHAHCOBbLIE BeKcens);

e BKMagbl B yCTaBHble (CKNado4Hble) Kanutanbl ApYrMx OpraHumsauuin (B TOM YWUCNE OOYEPHUX U
3aBUCUMbIX XO3ANCTBEHHLIX 0OLLECTB);

e  BKIagbl NO AOrOBOPY NPOCTOro ToBapuLeCTBa (y opraHM3auum-ToBapuLLa);

e MpefoCTaBreHHbIE 3aliMbl APYTMM OpraHu3aunsim;

o Oeno3nTHblIe BKaabl B KpeAUTHbIX OpraHn3aunax;

e pebutopckas 3ag0mKeHHOCTb, NPMobpeTeHHas Ha OCHOBaHWUM YCTYNKN NpaBa TpeboBaHus.

K KPaTKOCPO4HbIM d)VIHaHCOBbIM BINOXEHNSIM OTHOCST BIIOXXEHUS B AEN03UTbI, 3aliMbl, 06nmraumm u apyrue
LEeHHble 6ymarm, CPOK noraiweHna KoTopblX He npeBblllaeT OAHOro roga.

B coomeemcmeuu ¢ daHHbiMu 6anaHca, Obuwecmeo He pacrionazaem akmugamu 0aHHO20 suda.
KoppeKkTrpoBKka AEHEXHbIX CPEACTB.

BanaHcoBas (y4yeTHas)) CTOMMOCTb OEHEXHbIX CPeACcTB cocTaBnsieT 3 773 Teic. pyd. [ons gaHHoro Buaa
aktmBa B obuwien cTpyktype aktmsoB ObuwecTtBa coctaBnseT 8,99%. [leHexHble cpeAacTBa SBNATCA
abConOTHO NMKBMAHBIM aKTMBOM M MEPECYETY He noasiexar, NPMHMMAaKTCA paBHbIMU ux HGanaHcoBOW
CTOMMOCTMN.

3HayeHue cmoumocmu akmusea, rnpuHuMaemoe K pacdemy — 3 773 meic. py6.

KoppekTrpoBka npo4mx 060POTHBIX aKTMBOB.

Mog npourmn OBOPOTHBLIMU aKTUBaMW MOHUMAKOT BEMWYUHY aKTMBOB, HE HalleAlMX OTpaKeHwe no
npeabiayLWwmm cTaTtbsiM 060POTHbBIX aKTMBOB.

BanaHcoBas (y4yeTHast) CTOMMOCTb JaHHOMO BuAa aktuea coctaensieT 1 294 Ttoic. py6. Jons gaHHoro Buga
akTnBa B obLuen cTpykType aktneoB Ob6LecTtBa coctaBnseT 3,12%.

Mpn npoBegeHMM HaCTOSLLEN OLIEHKM KOPPEKTUPOBKY akTMBa Lieriecoobpas3Ho NpoBOAUTL Ha OCHOBE
3aBNCUMOCTM Buaa:

B A
a (1+ i)t*0,5/365 ’
roe:
A - banaHcoBasi CTOMMOCTb aKkTuBa, pyo.;
t - cpok AnMckoHTMpOBaHWS, AHEN;
i - cTaBka guckoHTa, %;
0,5 - KoahPULMEHT, yUnUTLIBAIOLLUIA pABHOMEPHOE UCMONb30BaHME akTMBa B TeYeHue nepuoaa obopora.

B kayecTBe cpoka [OUCKOHTUPOBAHMS MPUMEHSETCA BPEMEHHOW OTPE30K, pPaBHbIN 0b6opayYnBaemMocTu
npoymx 060poTHbIX akTuBoB O6LLEecTBa NO UTOoram NOCregHero OTYETHOro Nepuoaa, KOTopbIn cocTaBnaeT
4 OHs.

[na onpegeneHvs cTaBkM OUCKOHTUPOBaHUS, OUEHLUMKOM npoaHannanpoBaHbl CpegHEB3BELUEHHbIE
NPOLEHTHbIE CTaBKM MO Aeno3uTam, C pa3nnyHbIMM CPOKaMu MoralleHnsi pa3meLleHHbIM He(hMHaHCOBBLIMU
opraHu3aunsiMu B pybnsx (MCTOYHMK — Www.cbr.ru).

AHanu3 cpefHeB3BELLEHHbLIX MPOLEHTHbIX CTABOK MO Aeno3ntaM (B pybnsix), ¢ pasnuMyHbIMU CpoKamu
pa3smelleHnsi, onybnmkoBaHHbIX baHkom Poccun, 3a nepuog ¢ oktsiops 2017 r. no ceHTabpb 2018 r.
(nctouHuk: oduuymaneHein cant UB PO — www.cbr.ru). MNepuoa, cootBeTcTBYtOWMiA 1 rogy, BbiOpaH ans
CrnaxvBaHUs1 BO3MOXHbIX konebaHun.

3HadeHnss cpedHEB3BELUEHHLIX TMPOLIEHTHBIX CTaBOK Mo fgenosuvTam  (Bknagam) HedMHaHCOBbIX
opraHusauui B pyonsix ¢ pasnnyHbIMU CpOKamMmn pasmeLLieHnst npeacTaeneHsl B Tabn. 22.

YuntbiBas NpUHATBLIA NOAX04 K pacyeTy cpoka obopoTa akTMBa U MNONyYeHHOe B pesynbTaTte ero
NPYMEHEHNsT KONTMYECTBEHHOE 3HAYeHWe yKa3aHHOro nokasatensi (4 OHS), Npy NpoBedEHUMU HacTosALwEen
OLEHKM B KA4ecTBe CTaBKW LOUCKOHTA MPWU KOPPEKTMPOBKE NMPOYMX O0BOPOTHLIX aKTMBOB MCMONb30Bariochb
3Ha4YyeHne CTaBku No genoanTtam, pasmeLleHHbIM Ha cpok 30 gHen, coctaBnaowaga 5,96%.
CoOTBETCTBEHHO CKOPPEKTUPOBAHHAA BENMYMHA NPoUnx 060pOTHLIX aKTUBOB COCTaBUT:

ctpanuima 106


http://www.cbr.ru/

tel. +7(495) 229-49-71 RAMBLER Company

1 294 000
(1+0,0596)“"5/3%
YTO 3KBUBANEHTHO, C Y4ETOM OKPYrMEeHU A0 ThiCAY pyonen:
1 293 TbIC. PYO.
3HaveHue cmoumocmu akmuea, npuHuMaemoe K pacdyemy — 1 293 meic. pyb6.

=1 293197 pY6.,

PesynbTaTthl pacyeTa CKOPPEKTUPOBAHHON CTOMMOCTM aKTUBOB NpeAcTaBneHbl B Tabn. 23.

Tabnuua 23.
Pe3yn|=1'aT|=| pacyeTa CKOppeKTVIpOBaHHOﬁ CTOMMOCTU aKTUBOB, TbiC. py6.
HaumeHoBaHue cTaTen aKTUBOB BanaHcoBas ctoumocTb CKoppeKTupoBaHHass CTOUMOCTb

HematepuanbHble akTuBbl 3217 3217

PesynbTathl ccnegoBaHnii n paspaboTok 0 0
HematepuanbHble NonCcKoBbIe akTuBbI 0 0

MartepuanbHble NOMCKOBbIE aKTUBbI 0 0

OcHOBHble cpefcTBa 8 900 8900

[oxofHble BNOXEHNs B MaT. LLEHHOCTH 0 0

[onrocpoyHble (hHAHCOBbIE BNOXEHUS 0 0

OTnoXeHHble Hanorosble akTUBbI 14 611 14 611

Mpoure BHEOBOPOTHbIE aKTUBbI 0 0

3anacel 769 769

HAC no npnobpeTeHHbIM LLEHHOCTAM 1468 1468

[ebuTtopckas 3agomKeHHOCTb 7513 7 491
KpaTkocpoyHble (hMHaHCOBbIE BNOXEHNS 0 0

[eHexHble cpeacTea 3733 3733

Mpourie 060poTHBIE aKTUBbI 1294 1293

WToro akTMBbI, NPMHMMaeMble K pacuyeTy 41 505 41 482

UemoyHuk. 1. Pacyemsl OueHuuKa.

3.1.4. PacyeT CKOppPEKTMPOBAaHHOW CTOMMOCTHN 0b6A3aTeNnbLCTB

K obs3aTenscTBam OLeHMBAEMOro NPeanpuUATUSt OTHOCATCS:

e  [10/TTOCPOYHble 06A3aTENBLCTBA;

e  KpaTKOCpO4YHble 00A3aTenbCTBa.
KoppeKkTrpoBKka A0NrOCPOYHbIX 3aEMHbIX CPEACTB.
B cooteBetctBun c lBY 15/01, ocHoBHas cymma Jonra no MOMAyYeHHOMY 3anmy u (Unuv) Kpeauty
yuuTbiBaETCH OpraHvM3auunelnt 3aeMLMKOM B COOTBETCTBUM C YCIOBUSIMM AOroBopa 3anma Wim KpegmuTHOro
Jorosopa.
Jonrocpo4Hon 3a40MKEHHOCTBIO CYATAETCH 3a40/MKEHHOCTb MO MOSTyYEHHbIM 3aiMaM 1 KpeguTam, CPoK
norawleHns KOTOpoi Mo YCNoBUSM AOroBopa npeBbiwaeT 12 mecsues.
B coomseemcmasuu ¢ daHHbiMU banaHca, Obwecmeo He umeem o0bsi3amesibcmae 0aHHO20 8uda.
KoppekTrpoBKa OTNOXEHHbIX HAanoroBbix 0653aTenbCTB.
B cooTtBetctBUM C [pukazom MuHdumHa PP Ne10 H, ®KLB PP Ne03-6/n3 ot 29.01.2003 r. "O6
YyTBEPXOEHMN MOpsSiAKa OLEHKM YUCTbIX aKTMBOB aKLMOHEPHbIX OOLWECTB", K MPOYMM [AONrOCPOYHBIM
06s3aTENbCTBAM OTHOCSITCS TaK XXe M OTNOXEHHbIE Hanorosble 00s13aTeNnsLCTRA.
B cootBetctBuu c MBY 18/02, noa OTNOXEHHbIM HanoroBbiM 06513aTENbLCTBOM MOHMMAaETCA Ta 4YacTb
OTNIOXXEHHOrO Hamora Ha npubbinb, KOTOpash OOIMKHA MPUMBECTM K YBENMYEHWIO Hanora Ha npubbinb,
noanexatlero ynnare B 6104xeT B CrieytoLem 3a OTYETHBIM UITK B NMOCNEAYIOLWMX OTYETHBIX Nepuogax.
BanaHcoBasi (y4eTHast) CTOMMOCTb AaHHOro Buaa obsi3aTenbCTB cocTaBnseT 567 Toic. py6. [ons gaHHOro
Buaa obasarenbcts coctaBnseT 1,37% OT COBOKYMHbIX UCTOYHMKOB (DOPMUPOBAHMUS aKTUBOB.
B Bugy manoi gonu gaHHoro Buaa o653aTenbCTB B COBOKYMHbIX MCTOYHUKAxX (hOPMUPOBAHWUS akTUBOB,
KOPPEKTUPOBKA CTOMMOCTU OLEHOYHbIX obsa3aTtenscte O6uwectBa He npoBoAuMNnachb, AaHHbIA BUg
065a3aTenbCTB NpUHMMarncsa no 6anaHcoBon CTOMMOCTM.
3HaueHue cmoumocmu naccuea, npuHUMaeMoe K pacyemy — 567 meic. pyo.
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KoppekT1poBKa oLeHO4YHbIX 0053aTenbCTB (A0NrOCPOYHbIX).
B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeso He umeem obsizdamersibcma 0aHHo20 suoda.
KoppekTrpoBKa NpoYnx A0NrOCPOYHbIX 00a3aTENLCTB.

Ctpoka «[lpouve ponrocpoyHble 06si3aTenbCTBa» SBMSIETCA PE3EPBHON W NpefHasHaveHa [Ans
OTPaXXeHUss CTOMMOCTN 065A3aTENbCTB, HE BKIMKOYEHHOW B NMOKa3aTenu ApYrux CTPOK.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeo He umeem obsizdameribcma 0aHHO20 8uoda.
KoppeKTrpoBKka KPaTKOCPOYHbIX 3aeMHbIX CPEICTB.

B cootBetctBun c lBY 15/01, ocHoBHas cymma [Jonra Mo MOMyYeHHOMY 3anmy u (Unun) KpeauTy
YUMTbIBAETCHA OpraHM3aumen 3aeMLLIMKOM B COOTBETCTBUM C YCNOBUSIMM LOroBOpa 3anma Unm KpeauTHoro
poroBopa. KpaTKoCpO4HOW 3a[0IPKEHHOCTBIO CYMTaeTCA 3aJO0SPKEHHOCTb MO MNOSyYeHHbIM 3anMaMm U
KpeauTam, CpoK MnoralleHmst KOTOPOW COrnacHO YCNoBuUsIM A0roBopa He npesblllaeT 12 mecsaues.

B coomseemcmasuu ¢ daHHbIMU 6anaHca, Obwecmeo He uMeem obsi3amesibcme 0aHHO20 8uda.
KoppeKkTrpoBKka KpeanTOpCKOM 3a40IDKEHHOCTH.

Kpeoutopckass 3aJ0SDKEHHOCTb — [EHEeXHble CcpeactBa npeanpusatus, nognexawme  ynnate
COOTBETCTBYIOLLNM IOPUANYECKUM UM (DU3NYECKUM NnLIaM.

Bcsa kpegnTtopckasi 3ad0MmMKEeHHOCTb 00s3aTtenbHas K onnarte. [naTexHble BO3MOXHOCTU MpeanpuaTus
No3BOMSAKT NOracuTb KPeaUTOPCKYI0 380 MKEHHOCTb.

Kpeauntopckasi 3a0o0SPKEHHOCTb  MpeacTaBnsieT cobon  obs3aTenscTBa Npeanpusitusi,  KoTopble
HeobXxo4MMO noracuTb Kak MOXHO BbICTpee.

BanaHcoBas (y4yeTHasl)) CTOMMOCTb AaHHOro Buaa obs3atensbcTB coctaBnsieT 31 031 Teic. py6. Hons
AaHHOro Buaa obssatenscTB coctaBnseT 74,76% OT COBOKYMHbIX UCTOYHUKOB (POPMMPOBAHMS akTUBOB.
3aka3yunMkoM OUEHKM He npefoctaBneHa WMHGOpMaumMsa O KOMMYECTBEHHbIX W KayeCTBEHHbIX
XapaKTepucTukax 4ebuTopckon 3a40ImMKEHHOCTU: AaTax BO3HUKHOBEHUSA M BEPOSATHBIX CPOKax MnoralleHus
nebuTopckor 3aJ0MmKEHHOCTH, a Takke TUne 3agoSPKeHHOCTen (TekyLlasi, NpocpoYeHHasi, besHagexHas).
Wcxops m3 wmmerowenca y OueHwmka wHopmauun, onpefernieHMe CKOPPEKTUPOBaHHOW CTOMMOCTU
KpeamuTOpCKOM 3a0MKEHHOCTM NPON3BOAMNIACk C UCNOMNb30BaAHUEM 3aBUCMMOCTY BUAaA:

C. =N, *K(;t;p),

roe

N, — 6anaHcoBasi CTOMMOCTbL KPEANTOPCKOI 3a0MKEHHOCTY;

K(i;t; p) - KO3h(PMLUMEHT OUCKOHTUPOBAHNSA, pacCUYUTLIBAEMbIN Kak (OYHKLMS OT CTaBKM OMUCKOHTA, CpOKa
[0 noralweHuns 3a0rmKEHHOCTM U BapuaHTa noraweHns (paBHOMEPHO MM OJHON CYMMOW).
lMpn npoBedeHWM HACTOSLLEN OUEHKU pacyeT KoaduuueHTa OUCKOHTUPOBAHUA ONA KPeOaUTOPCKOW

3aJ0JPKEHHOCTM paccunTbIBancsa Kak ansa 3agosmKeHHOCTU norawaemMon paBHOMEPHO B TeYeHue nepuoga
nexoga ns O6OpaLWIBaeMOCTVI 3a00JIKEeHHOCTU.

K(;t; p) = L

(l+i)(t/365)*0,5 !

roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok oo noralleHus 3a0MKEHHOCTU, AHEN.

B kauyecTBe cpoka norawleHus NpuHAT CPOoK 06opavuMBaemMoCTU KPeaAMTOPCKON 3a40MKEeHHOCTM No UToram
nocnegHero OTYETHOrO NepuMoAa, KOTOpbIN cocTaBnsaeT 66 gHen.

Ona onpepeneHns craBkM OUCKOHTUPOBaHMS, OLUEHLIMKOM NpoaHanu3npoBaHbl CpefHEB3BELUEHHbIE
MPOLEHTHbIE CTaBKM MO Aeno3nTam, C pasnuyHbIMM CPOKaMK NoralleHus pasMmeLLeHHbIM HeMHAHCOBbLIM
opraHm3auusim B pybnsx (MCTOMHMK — www.cbr.ru).

AHanu3 cpefHeB3BELUEHHbIX MPOLIEHTHbIX CTABOK MO AenosvTtam (B pybrisix), ¢ pasnuyHbIMW CpOKamu
pasmeLlleHusi, onybnmkoBaHHbIX BaHkom Poccuu, 3a nepmop ¢ okts6psa 2017 r. no ceHTabpb 2018 r.
(ncTouHuk: opmumanbHbii cant LB PO — www.cbr.ru). Mepwuoa, cootBeTcTBytOWMA 1 rogy, BbiOpaH Onis
CrMaXxuBaHUs BO3MOXHbIX KOrebaHui.

3HadeHns cpedHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO fgenosuTtam (BknNagam) HeMHaHCOBbIX
opraHusauui B pybnsax ¢ pasnuyHbIMU Cpokamun pasmellieHust npeactasneHsl B Tabn. 22.

Mpn NpoBeAeHMM HACTOSLLIEN OLEHKN B KQYECTBE CTaBKU AMCKOHTA NPWU pacyeTe CTOUMOCTU KPeAUTOPCKON
3a40/MKEHHOCTN 1CNoNb3oBanacb MegMaHa BelbOpPKM CTaBOK MO Aeno3uTam, pasmMeLleHHbIM Ha Cpok oT 31
oHa oo 90 pHen, cocTtaBngawwas 6,48%. CoOTBETCTBEHHO KO3(UUMEHT AUCKOHTMPOBAHMUS
KpeamnTOpCKOM 3a00MKEHHOCTM COCTaBUT:
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K. = 1
Kp3 (1+ 010648)(66/365)*0,5
CooTBEeTCTBEHHO CKOppeKkTupoBaHHaA CTOMMOCTb er/J,VITOpCKOVI 3a00JTKEHHOCTUN COCTaBUT:
Crps = 31031000*0,99430=30854123 pyb6.,

YTO SKBUBASIEHTHO, C Y4ETOM OKPYIINEHWI OO ThicAY pyone:

30 854 TbIC. pyo.
3HaueHue cmoumocmu naccuea, npuHumaemoe K pacdemy — 30 854 meic. pyo6.
KoppeKTrpoBKa OLeHOYHbIX 0693aTENLCTB (KPaTKOCPOUHbIX).
B cooTtBeTcTBMM C AaHHbIMK BanaHca, OBLecTBO HE MMEET OLEHOYHbIX 06A3aTeENbLCTB.
KoppeKT1poBKa NPoYMXx KpaTKOCPOYHbIX 00693aTENbCTB.

Ctpoka «[poune KpaTKocpouHble 00sA3aTenbCcTBa» SABMAETCA PE3epBHOWM W npeAHasHadYeHa [ans
OTpakeHMs1 CTOMMOCTU 0653aTeNbCTB, He BKMIOYEHHOW B NokasaTenu Opyrmx CTPOK.

B cooTtBeTCcTBMM C AaHHLIMM BanaHca, ObLLEeCTBO He uMeeT NPO4YNX KPATKOCPOYHbIX 00s13aTENbLCTB.

PesynbTaTtbl pacuyeTa CKOPPEKTUPOBaHHOM cToMMOCTM ob6si3aTenbcTB OO6LWlecTBa npeacTaBneHbl B
Tabn. 24.

=0,99430

Ta6bnuua 24.
Pe3ynbTaThbl pacyeTa CKOPPEKTMPOBAHHON CTOMMOCTU 06s3aTeNbCTB, ThiC. Pyo.
LD G ‘ BanaHcoBas ctoumocTb CKoppeKTUpoBaHHasi CTOUMOCTb ‘
obsizatenbcTB

[onrocpoyHble 3aemMHble cpeacTBa 0 0
OTnoxeHHble Hanorosble 0bsi3aTens>cTBa 567 567
OueHoYHble 0653aTenbCTBa (A0NrOCPOYHbIE) 0 0
Mpoune gonrocpoyHeble oba3aTenscTea 0 0
KpaTtkocpo4Hble 3aeMHble cpeacTsa 0 0
KpeanTopckasi 3afomKeHHOCTb 31031 30 854
[oxoabl 6yayuimx nepuoaos 0 0
OueHouHble obs3aTenscTBa 0 0
Mpoumne kpaTkocpoyHble 06s3aTenbLCTBa 0 0
WToro o6s3atenbcTBa, NPMHMMaeMble K pacyeTy 31598 31421

UemoyHuk. 1. Pacyemsbi OueHwuka.

3.1.5. PacuyeT MTOroBo CTOMMOCTU OO BLEKTA OLIeHKHU

Pe3yanaTb| pacyeTa CKOppeKTVIpOBaHHOVI CTOMMOCTU YNCTbIX aKTUBOB MNpeacTaBli€Hbl B Tabn. 25.
Tabnuua 25.
PacueT cTOMMOCTH CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB

> OcTaTtouyHas 6anaHcoBasi
HaumeHoBaHue nokasatenemn CTONMOCTD CKoppeKTUpoBaHHasi CTOUMOCTb

Bcero aktuBebl, Thic. py6. 41 505 41 482
Bcero obssatenbcTBa, Thic. py6. 31598 31421
CKOppeKTMpOBaHHasi CTOMMOCTb YACTbIX aKTUBOB (COGCTBEHHOro KanuTana), Tbic. py6. 10 061

UemoyHuk: 1. Pacyemsbi OueHwukKa.

Taknm o6pasoM, CKOPPEKTUpPOBaHHAss CTOMMOCTb UMUCTbIX aKTMBOB (COOGCTBEHHOro Kkanurana)
OO0 «bnarononyune», paccuntaHHasa 3aTpaTHbIM NOAXOLOM, MO COCTOSHUIO Ha AaTy OLEHKU, C y4eToM
NPUHATBIX JONYLLEHUA N OKPYIMEHWU, COCTaBMseT:

10 061 000 py6.

3.2. PacyeT CTOMMOCTU OO BLEKTa OLLEHKMU CpaBHUTEJIbHbIM (prHO‘-IHbIM) nogxogom

Mpy npoBegeHUN HACTOALLEN OLEHKN CpaBHUTENbHbLIA (PbIHOYHBIA) noaxon He npumeHsancs. Ob6ocHoBaH
oTKa3s B nogpasgene 2.5. Hactoswero NpunoxeHus.

3.3. PacyeT cTOoUMOCTU OObEKTA OLLEHKM JOXOAHbLIM NOAX0A0M

lMpn npoBedeHMM HacCTOSLLEN OLEHKM [OXOOHbIA noaxod He npumeHsancsa. OBGocHoBaH OTka3 B
nogpasaene 2.5. Hactosiwero MNpunoxeHus.
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3.4. CornacoBaHue pe3ynbTaTOB OLeHKU

Beuay Toro, 4to B HacToslleM [NpunoxeHnn onpeneneHne CTOMMOCTU 0BbekTa OLEHKU NPOBOAUMOCH C
MCMONb30BaHMEM TOMbKO OAHOrO noaxoda - 3aTpaTHOro, TO B KavyeCTBE WTOrOBOW  BENUYUHbI
cnpaBeanMBON CTOMMOCTU OGBbEKTa OLEHKU LienecoobpasHo cuntaTb pesynbTaT, MNoMyYeHHbI B paMKax
MCMONb30BaHHOMO 3aTpaTHOro Noaxoaa.
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NMPUNOXEHUE 2
AOKYMEHTbI, MPEOOCTABJIEHHbIE 3AKA34HYUKOM
N JOKYMEHTbI OLEHLLUKA

cTpanmma 111



tel. +7(495) 229-49-71

RAMBLER Company

K e Dopya Ne P51003

Denepanbaas naxorosas cayxoba

CBUAETEJIBCTBO

0 FOCYAAPCTBEHHOMN PErncTPALIN I0PHARYECKOro JAHua

B Einiil rocy mpeTrseHueiil pecctp OPHANYCCKUX JTHIL B OTHOICHII

HOPHIHHECKOTO JIHIA
KHHOHEPH

BHECSHA 3AITHCE O COIRHNH OPHAHYRCKOTO JTHI

"06" HOAOpH 2014 roua
(nucso) (NESCRI§ APOTICN0) (209)

32 OCHOBHLIM FOCYIAPCTHSHHLIM peructparionusM nomepos (OI'PH)
(s{1]4f7]7]4fl6l3]2]2]2]0]3]

3anMCH COACPARHT CBEACHNA, HPHBEACHHLIC B NPHIATACMOM K HACTOSIIEMY
CBHCTCALCTRY ANCTE 3anueH EAHOro rocy aperseiiiono peectpa I0pAaHCCKIX i,

Mexpafionnas naenexums Peaepansnoi
CBHICTEBCTRO BIIANO HAJIOTOBKIM OPrasoM ~ Dol davatar Ne 46 o7 Mocxse

& o e "Lss..';'-:'r,;'-

HANARHOSANLE PETUCIPUPYIONEI) OPNana

07" HosSOpst 2014 rona
(uuers) ACRY HpoRucsis) (200)

[ nasustit rocysaperseHH bt
HAAOTOBLIT HHCHIEKTOP
Mexpaiionroit HOHC Poccnn

No 46 no r. Mockse
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® ;-.;LM!"."WLQ{*.ﬁ: Cap PN o e P

i

= 3

= e A Dopma No 1-1-Yuer
V< Koa oo KHJT 121007

e

DeaepanbHan HAJOrOBAs CAyKOa

CBUAETEJIBCTBO

0 NNOCTAHOBKE HA YYET POCCHICKON OPIAHN3AIIHH
B HAJIOTOBOM OPIAHE 110 MECTY EE HAXOXK/IEHUS

Hacrosutee CHMAETENLCTRO NOATRCIIRCT, HTO Poceiiickas oprasizains

AKIMOHEPHOE OBILECTBO "ONMEPATOPCKAS KOMITAHIMS"
(POunoe Mase R pocesiic kol oprane il

W COOTECTTIRM U Y UIETCI BN 230K MU Tk}

or p H[{S[1]4[7]7]4]l6]3[1]2]2]0]3]

NOCTABACHA HA YHET B COOTBETCTRMIL ©

Hanoromsiv kogexcom Pocenfckoll enepamin 06 nonbps 2014
CSHEN0, MeCHIL, P}

B HANOTOROM OPrafe 10 MCCTY HAXOMRACHUR Hucnexuus Oegepanunoi waioronoii caywin Ne 9 no
r.Mockse |7|7|0|9|
(MAMMEIOSMINIE IINOEONOLD ST I 870 Kot}

i eit npucsoen MHH/KITT (71 7] ol ol ol el 6{9l3] 6] /[7]7[0l9l0f1]0fol1]

T raststil rocyaapersednsii
HANOroBLIi HHCNEKTOP
Mexpaiionnoit MOHC Pocenn
Ne 46 no r. Mockee

cepua 717 N017478195

Yy

i
:

e o o it TRk R e T g R e T o g -.-:—;.v—w}
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepcxuih 6ananc
wa 31 pexabpn 2014 1,
| Kogw!
@opma no OKYVA[ 0710001
Aata (umcno, macay, rog)| 31 ] 12 | 2015
Oprawesauns  Axunomep obwecrao "Oneparoperan K W na OKNO 40093922
NaSHTWDAELMOHHBIR HOMED HANOroNNaTanuLumMsa WHH 7700966936
Bl S0HOMWHECKOR no 65.23.1
AERYENUHOCTH Kanw KEHMN 8 LEHHBe Bymarn OKB3, St
Opran3acintsHO-NPAE08an Gopwa / PoPMa CoBCTBEHHOCTH
OTKPLITLIO AKUNOHEPHLIE 12247 16
obwecrsa | MactHan coBCTBENHOCTS no OKOM® / OkeC
EQVMiaus WIMEDEHAR B ThIC. pyGneR no OKEW 384
Mecromaxomaenue (appec)
105084, Mocksa r, 3 W Ban yn, flom Ne 9
Ha 31 pexabpa | Ha 31 pexabps | Ha 31 pexafpn
s FRMR ORI R TR Koa | ™ 2014, 2013 1 20121
AKTUB
|. BHEOBOPOTHLIE AKTUBbI
HEMBTEPHANLHEIE BKTHEN 1110 - - A
PeaynsTaTl NCCNeaosaneh W paspatorox 1120 - R 2
HEmaTopuaisHL®e NONCKORLIE SXTHAM 1130 . . A
Marep b [ BIE AXTHEE 1140 3 R A
Ocxoanwe cpeacTea 1150 - o 3
Noxopssie B Marep {bie 1180
UEHHOCTH 3 ; g
DAHBHCODWIC BNAONBHNS 1170 18 00D : n
OTNOKEHHME KINOTOBWIE AKTHBIN 1180 27 . =
MNpoune BHeoBopOTHIWE BETHaNI 1190 o & R
Wroro no pasgeny | 1100 18 027 R K
It. OBOPOTHBLIE AKTUBbGI
Janacw! 1210 - s .
|Hanor Ha o0BBNEHHYD CTOMMOCTE NO 1220
NPWODPSTEHHLIM LEHHOCTAM = " .
BUTOPCKER IAA0NMEHHOCTE 1230 18 067 N A
DUAMANCOBRIE (3a 1240
HENMEIX IKBUBANEHTOR) - . S
1250
BHENIBIE CDEACTAE Y KHBE IKBUBANEHTSI 3 800 - -
nwe b AKTUMBL 1280 - . 3
Wrare no paageny | 1200 21 888 . §
BATAHC 1600 "33 895 : <
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tel. +7(495) 229-49-71

RAMBLER Company

®opua 0710001 ¢ 2

" Ha 31 qoxabpa | Ha 31 gesabpn | Ha 31 gex
NorcHenrs t 0BIHME Tens Koa 2014 ¢ 2013 . 20?2 rm
NACCHB
1l KANMTAN U PE3EPBLI

YCTasHLN KANATAN (CKNBA0NMLIA xanwTan, 1310

YETABMGIA DORA, BXNaAs TOBBDMUER) 40 000 -
CobCTaeHHbE Brumn, BEYNNEHHLE Y Bxynonepos | 1320 4

Nepecusnxa $He000POTHHX BKTAS0S 1340 :

foGasomeiaip kBNMTan (Ge3 nepeousHrn) 1350 . A
PeaepaHeiit anvran 1360 -

Hepacnpagenanmas npnbuine (MenompuiTeii 1370

yOmTOK) (108 =
Wroro no pasaeny Il 1300 38 602 ]

. NONMOCPOYHLIE OGR3ATENLCTBA
| 3a0Munio COSACTER 1410 - A
OTNOMEHHLE HRNOMOBLIE OBAIATANLCTES 1420 o o
Ougnosnne cORISTONM TS 1430 o) u
MNpoume ofSnaarenucron 1450 o R
Wroro no paageny IV 14 ]
V. KPATKOCPOUYHBIE OBA3ATENLCTBA

| JaeMHBe CPEACTES 1510 N 3l
KpeANTODCKER a4 0/IMEHHOCTS 1520 2 o
foxoab Syayusx neproaon 1530 - :
OuenonHbe oOR3aTENCTEa 1540 1 .
[pouse obRIaTENLCTES 1550 - B
Wrore no pasgeny V 1500

BAJIAHC 1700 30 895 3
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tel. +7(495) 229-49-71 RAMBLER Company
O71yeT 0 (PUHAHCOBLIX pesynbrartax
3a 06.11.2014 - Qexabpe 2014 1. Koaui
Qopma no OKY, 0710002
Aare (wweno, mecsy, rog)] 31 12 | 2015
Oprannaaws  Axumoneproe obuecTso "Oneparopckan K i no OKNO 40093922
VIOeHTRDMKSLNOHHBIR HOMED HANOroNNaTaNL LMK WHH 7709966936
Bral SHOHOMISOEKOA 65.23.1
ABATENLHOCTH KanuTanoRnoXeHHs B LienHbie Bymarn OKB3
OpranmsaumnoHHo-Np opma | hopMs COBCTRAHHOCTH
zxpun.n AXUMOHE DML ) - 1o OKOM® / OKSC 12247 16
EanHuus navepenna 8 Teic pybnen no OKEML—W_
3a06 112014 - 133 Axsaps - Qexalpe
Noackexns HaumeHoaasuwe NokasaTens Kon Dexabpe 2015 ¢ 20147
Buipyxa 2110 -
CeBeCTONMOCTS NpOJaN 2120 -
|Banoean npubeins (ybeITox) 2100 -
KOMMEpHETKAe DACXOas! 2210 R .
YNPasNEHYECKNE DACXORb! 2220 (102) -
MNprbbink (YOLTok) 0T Nnpoaax 2200 (102) -
IOXCAL DT YHACTHS 8 ADYTAX ODF3NAILIMAX 2310 . 4
URHTEI K NOMYNBHMO 2320 . -
[NpouesTel k ynnave 2330 - -
Mpoumne AoX0as! 2340 - -
poque pacxoas: 2350 (33)
{MipwBininb (yObror) RO HANCTOOBRoMENHR 2300 {135)
Texkywni Hanor sa npnibis 2410 -
B T\ NOCTORHHWE HANOTOasbIe OURIETENLCTEA
2421
(axTvas)) -
VIMeneHNE OTTIOMEHHBX HANOMOBLIX OBRIATENLCTE 2430 -
[ M3MEHENNE OTNICHENMLX HENOTOBBIX SKTHBOS 2450 27,
2460 -
Muctan npninine (yBurox) 2400 {108
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tel. +7(495) 229-49-71 RAMBLER Company
Dopma 0710002 ¢ 2
NoRcHeHWa Haumenosanne nokalarens Koa g:g:: 22:: : r. o ﬂ"'gg::; Mb
CNPABOYHO
PeaynsTar of NepeouaHKM IHGOBOPOTHLIX GXTHEON, HE 2510
BROHAEMBIA 8 4weTyid Npubsins (yOwTor) nepuona
PeaynsTar OT NROHKUX ONEPAUNA, HO BRNOHBEMLIA 2520
8 ymctyw npubbine (ySerox) nepuosa
CoBOKyNHbIR MHANCOBLIN PESYNLTET NEPW! 2500 (108)
Baaosas npubniny (yEuTox) Ha Jugmio 29500 .
Paasonre~=ar npubsus (yObiTok) Ha axumo 2610 = 2

. \ Anexcees Eprenni
¥ I Buxroponuy
- ‘ ," {pecumgpOsA nognncw|
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tel. +7(495) 229-49-71 RAMBLER Company
Byxranrepckuit Ganauc
Ha 31 pexabpn 2015 .
Kogwi
®opma no OKY 0710001
Hara (uncno, Mecay, rogq)| 31 I 12 I 2015
Opravusaups  Axunonepwoe oSwecteo "Oneparopckan Komnawun™ no OKNO 40093822
NaenTndvkaumoMtuil HOMED HANOTONNETENbLUWES AHH 7709966936
Sup motcancinceol o 65.23.1
AGATENLHOCTH Kanuranoanoxenus B ugHHbie Gymarn OKB3aa Y
Oprasmaagmokso-npasosas thopma / (hopma coBCTBEHHOCTH
OTEpLITLIE AKUNOHEDHEIE 12247 16
obwecrea ! YacTHan cOBCTBOHHOCTL o OKON® 7 OKSC
Efusuya navepenr. B Toic. pyGnei no OKEW 384
MecrosaxowaeHwe (agpec)
105064, Mocksa, 3emnnwoin Ban, aom Ne 9
Ha 31 pexabpa | Ha 31 pexabpn | Ha 31 gexabpr
Moscsenun Hanmerosanne nokasarens Koa 20151 2014 1. 2013 1.
AKTHB
. BHEOBOPOTHbIE AKTUBbI
HemarepuansHble aKkTuas 1110 - -
|PesyneraTel kccnegosannit v paipaborok 1120
|HematepnansHble NOWCKOBLIE 3XTVB! 1130 -
|MaTepuansHbie nouckossie axTvBk 1140 - R
OcHOBHmE CpecTaa 1150 . 2
[oX0AHBIE BNOXEHWS B M3TEpUansHLe 1180
UBHHOCTH = =
DUHEHCOBLIE BNOMEHNUA 1170 69 080 £
OTNOMEHHLIE HANOIOBLIE AKTHEL 1180 . g
poune BHeoBoPOTHLIE AKTUBLI 1180 . -
Wroro no pasgeny | 1100 85 060 B
Il. OBOPOTHbIE AKTUBbI
3anacul 1210 = ”
Hanor Ha obasnexHylo CTONMOCTS No 1220
NPHOGPETEHHBIM LEHHOCTAM .
[efuropcsas 3840MKEHHOCTS 1230 496 -
DUHEHCOBLIE BNOXESHKUA (38 MCKHONSHVEM 1240
AGHENHBIX SKBUBANEHTOS) - -
[leHexHse CPeAcTaa ¥ SeHaHee 1250
XBUBANEHTHI 22 391 -
Mposune oBopOTHEIE aKTHUELI 1260 - A
Wroro no pasaeny || 1200 22 888 g
BAJIAHC 1600 91847 -
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RAMBLER Company

®opma 0710001 c.2

MofAcHeHrR Hawmenosanre noxasarens Koa He 3210‘#;':6" He 3;0“1 " ':a" He 3;0”'15 ‘:5'"
NACCHB
Ill. KANWTAN U PE3EPBbLI
Yeranubii kannran (CKNagoMHeii kanmTan, 1310
YCTEBHLIA (hOHA, BKNAAL! TOBAPHLLEN) 91 700 -
COGCTBEHHBIE BIGIMH, BLIKYNNEHHDIE Y 1320
axuMonepos - -
MNepeouerxa 84e0BOPOTHLIX ARTUBOB 1340 - .
 NoGasoursit kanwran (6ea nepeoyesxu) 1350 - -
PelepsHbid xanuran 1360 - -
Hepacnpeaenersas nprbsine (HenoKpLITLA 1370
BITOK) 196 -
TOro NO pasaeny il _ 1300 1896 .
IV. NONTOCPOYHLIE OBA3ATENLCTBA
3aemHuie cpeacTaa 1410 - -
OTnomeskse hanoroesie obraarensorea 1420 - -
OuenoyHse 0GA3aTenscTea 1430 - -
|_npouue ofa3arenscrea 1450 - -
Wroro no paageny IV 1400 - -
V. KPATKOCPOYHBIE OBA3ATENLCTBA
3aemumie cpeacTea 1510 -
KpeAnTopcKan I8A0IKEHHOCTY 1520 48 -
[Hoxoas: Byaywmx nepuogoe 1530 - -
OuaHouHLIe 0DRISTENNCTES 1540 2 -
Mpoune OBRIATENLCTED 1550 . -
Wroro no paspeny V 1500 51 -
BAINAHC 1700 91 947 -

Anexcees Esrexwi
Buxroposuy

(Pacundposta Noarwin]

13 Ansapa 2016 1
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tel. +7(495) 229-49-71 RAMBLER Company
Oryer 0 PUHAHCOBLIX peaynbrarTax
3a 06.11.2014 - fexaGpn 2015 . Koaw!
®©opma no OKYQ 0710002
Nara (wwcno, mecsy, roa)| 31 [ 12 | 2015
Oprannsaums  Axumorneproo obwecrso “Onepatopexan Komnanmus™ no OKNO 40093922
MaesmnduEunoHHSIR HOMED HENOrONNaTensuwmKa WUHH 7709966936
B skoMOMI4EcIoR no §5.23.1
AEATENLHOCTY KSnWTanoBnOKeHMA B yeHKee Bymarn OKBaa g
OpraHusBLMOHHO-NDABOBAR DOPME / DOPME COBCTREHHOLTH
OTKPLITLIE AKUMONEPHLIE 12247 16
obuecrea / YacrHan cobcTBEHHOCTL no OKONS / OKeC
EAMHUUE USMEPEHMT. B TG, pyBned no CKEV 384
MoscHexus HaumeHoBaHWe nokasatens Koa z:'o‘%;: gg:gr a8 n"';%‘,;‘ﬁm’
Beoipyyka 2110 - -
CefecToMmocTs Nposax 2120 - -
Banosas npubsine (ybeitok) 2100 - -
KOMMEPUECKHE PACXOLH! 2210 - -
Y BCKME PACXOLbl 2220 (1001 -
Mpwbsines (yBeok) ot nposax 2200 (1001) )
[loxozbl OT YMECTVA B APYTHX OPraHnIaumax 2310 - -
MPOLEHTE K NOMY$EHUK 2320 1420 -
MpouenTs k ynnarte 2330 - -
Mpoywe goxaasl 2340 -
Mpouue pacxoast 2350 (174) -
Mpubstne (yBeIToK) A0 HANOrCOBNOMEHUA 2300 245 -
Texylmd Hanor 1a npubelns 2410 (49) -
B T.4. NOCTOAMHGIE HANCToBLIe 0OR3IaTENECTEE 2421
(aKrvew) - -
MameHerne OTNOXEHHBIX Hanorossix obssatenscTs 2430 -
MIMeHaHne 0TNOXBHMbIX HANOTOBbLIX SKTHBOB 2450 - -
Mpoyes 2460 - -
Yuctas npmbbins (ybeirok) 2400 196 -
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tel. +7(495) 229-49-71 RAMBLER Company
Dopama 0710002 ¢ 2
MoscHenus HaumeHoBaHme noxasaTens Kon ?1::6;:%811; = 3a n"“z%‘;;em"
PesynsTat 0T nepeousankt sBHe0SOPOTHLIX aKTUBOR, He 2510
BKMOYaSMbIF B YuCTYIO Nprboine (YBuITOK) nepuoaa - -
PasynsTaT OT NPOYHX ONEPALWA, HE BXIIOYSEMbIA 2520
8 UMCTyI0 npnbsink (yOuiTox) nepuoaa . c
COBOKYNHbLIR DUHAHCOBEIA PE3YNETAT NEPWORE 2500 196 -
Cnpasouno 2600
Basoaan npubsins (yBuTok) Ha akuuio - .
PaspogrHenHas npubbint (yObiTOK) Ha aKkuMio 2910 - -

Anexceos Esrenwit

Buxroposuy
{PRCUNOPONKE DOSINCH)

13 swaapR 20161,
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckuit 6ananc
Ha 31 gexabpn 2016 r,
| Kogs!
®opwa no OKYA| 0710001
fara (wnwcno, mecay, rop)] 31 12 | 2018
Opravusauma  AxumonepHoe oSwecTso “Oneparopckan Komnanus'™ no OKMoO
WAESHTHDWCGEUMOHMDIR HOMED HANOTONNAETENLLUMKE MHHI 7709966936
BWa 3KOHOMNHBCKOR e 64.99.1
nmmuocm KanuranoBnoxexnn 8 ueHHbie Gymarn OKB >
HUISUMOHHO-NPABOBAR HOPME / (POPME COBCTBEHHOCTH
Onpsm.n aKymoNepHbie 12247 18
obwecrsa /_Yactvan coBcTEEHHOCTL fo OKOM® 7 OKSC
Epvunua vavepesns. 8 Toic. pyGned no OKEX| 384
Mecronaxoxaesne (agpec)
105064, Mocksa r, 3emnaHoi Ban yn, now Ne 9
Ha 31 pexabps | Ha 31 pexabps | Ha 31 pexabpr
et KON o Koa | 2018 . 2015r. 2014r.
AKTHB
|. BHEOBOPOTHBIE AKTUBbI
HemaTepuansibie aKTvab! 1110 - - .
PeaynbTarsl NCCHEAOBAHWA U PaIPaBoTOR 1120 - B -
HEMATEPHANHHLIE NOWCKOBLIE AKTWEL 1130 - o 3
MaTepHansHbe NOWCKOBLIE SKTHBL 1140 - - -}
OCHOBHBE CPEACTRE 1150 - - ]
[OX0AHLIE BNOXEHNS B METEPKANSHEIE 1180
X DUHAHCOBLIE BNONEHNA 1170 84 060 68 060 -
Xl OTNOKEHHSIE HANOTOSHIE AKTVBbLI 1180 2 - .
i 8+e00 AKTUBS 1190 o - 3
0 no paageny | 1100 B4 062 59 060 d
Il. OBOPOTHBIE AKTHBGI
3anacsl 1210 - - N
Hanor Ha AoBaBNeHHY0 CTOMMOCTS NO 1220
NpUOSPETeHIbLIM LIBHHOCTAM = - -
Vi BuTOPCKan JARONMEHHOCTS 1230 87 496 o
DUHAHCOBLIS BNOKEHNUA (38 NCUIOYEHUEM 1240
3IKBMBANEHTOB) - - A
|OeHexcisie CPRACTEA W ABHENOILIE HDNBANEHTS = 7854 22 301 -
M 050 CTMBL 1260 - - -
no paageny | 1200 7 850 886 R
BANAHC 1600 82 013 81 847 |
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tel. +7(495) 229-49-71 RAMBLER Company
dopma 0710001 ¢.2
Ha 31 pexabps | Ha 31 pexabps | Ha 31 pexabps
MNoncwena HawmeHosaxWe NokasaTens Koa 2016 1. 2015 20147,
nACcue
Hi. KANWTAN WU PE3EPBbI
YCTanHbiid kanwTan (CknanoyHsii xanuran, 1310
yCTasHsIi HoKa, BKNaas ToBapuLLeH) 81 700 91 700 -}
CoScTeeHHbIE BKUMK, BKyNNexHbe y axymonepor| 1320 ) ) i
MepeoueHxa 8#e00OPOTHLIX BXTHBOB 1340 - - E
BOYHLA KANMTAN (D83 NEPEOUEHKM) 1380 - - N
Pe3epBnA kanmran 1380 10 - -}
il Hepacnpepenennas npubbine (HENOKPLITLMA 1370
286 196 -
WToro no pasgeny I 1300 91996 1606
IV. QONTOCPOYHLIE OBA3ATENLCTBA
3acminie cpeacTsa 1410 - - .
OTNOXEHHbIe HANOroBme 0BRIATENLCTBA 1420 - - <
OueHOYHBIE OBAIATENLCTBA 1430 = = ]
ofiasarenscrea 1450 - - =
nopaspeny v 1450 - - :
V. KPATKOCPOYHbIE OBA3ATENBCTBA
3aemunie cpeacTaa 1510 - - !
Vi Kpea#ropckas 3a40NweHHOCTs 1520 5 49! s
oAb Oyaywmx nepuonos 1530 . - .
OyeHouHLe oBrR3aTenscraa 1540 12 2 -
Mposve obszarenscraa 1550 - - .
Wroro no paspeny V 1500 1Z| 61 -
BAJTAHC 1700 92 013] 91 047 -

26 axBapn 2017 1.
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tel. +7(495) 229-49-71 RAMBLER Company
OTyeT 0 PUHAHCOBLIX pe3ynkrarax
3a Ausaps - Oexabps 2016 1. | Kogm!
®opma no OKYA} 0710002
fara (4ucno, mecsuy, mn)l 3 I 12 l 2016
Oprannsauns  AxunonepHoe oSuecrso “"Oneparopcxas Komnanun' no OKNO 40093922
NABHTHRUKBLUMOHHLIR HOMED HANOIONNATENbLMKE HHHI 7708966936
Bua axoHoOMU4eCcKOR 64.99.1
AEATENBLHOCTH KanuranounoxeHNa B ueHHbie Bymamm OKB3, :
OpraumaaynonHo-npasosan dopma / opma COBCTREHMOCTH
OTKphiTLIe AKUHOHEPHLIE OKON® / OKOC 12247 16
obuectea /_YacTan coBcTBEHHOCTS s
Eaninua wamepenns: B Thic. pyGned no OKEW| 384
3a Axsaps - lexabps| 3a06,11.2014 -
MoRcHeHNRA HanmeHosanue noxasarens Koa 2016 1 Nlexatps 2015 1.
Blipyqxa 2110 - -
CebecTonMOCTh NPOARK 2120 - 2
Banosas npubeins (yObiToK) 2100 - -
KOMMEPHECKHE PBEXOAL 2210 - -|
v YNpannersecne pacxoabl 2220 (842) (1 001),
MNpwbbinb (YBuiToK) OT Npogax 2200 _(842) (1 001),
[oX0ap! OF YHACTHA § APYTAX OPTAHUSALMAX 2310 - 4] |
v MIPOLEHTE K NOAYSEHIIO 2320 978 1 4QI
Tpoues T K ynnare 2330 - 0
Mpoune aoxoast 2340 - o}
v TIpoune pacxoanst 2350 (11) (174)
v, Xil NpuGbine (yBuITOK) A0 HANOrOOGNOKEHUA 2300 125 245
v, Xl Texylwmit Hanor Ha npwbkie 2410 (27) (49)}
D T.4. NOCTORHHBIE HANOTOBNE OBRIATENLCTEA 2421
(arTussi) o 4
WameneHne OTNONEHHBLIX Hanorokx obazartenscra 2430 - -
Xl |Wsmenenne 0TNOMEHHLIX HENOTOBLIX BKTHE0E 2450 2| -
2460 - -
MCTan NPUGsInG (YObITOK) 2400 100 196)
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tel. +7(495) 229-49-71

RAMBLER Company

Sopma 0710002 ¢.2

3a Auxsape - 3a 06,11.2014 -

Moncuernn HECRS KT Koa | nexabpe2016r. | [exabps 2015r.

PesynbTar oT NepecueHkn BHEOBOPOTHLIX BKTHBOB, He 2510

BXIIONBEMBIR B WACTYI0 NPuGbins (yGLITOK) NepHoaa ~ -

PeaynsTat o NpoLMx ONePaLMit, HE BKNONDEMbA 2520

B 4McTyio Npubbine (yOuiTok) nepuona - -]

Cosoxynsbi hUHaHCOBLIA PE3YNLTAT nepwosa 2500 100 1

Cnpanouno 2900

Basosan npubuins (yOuITOK) Ha axumo

Pa3gofHeHHass npnbbib (YOLITOK) HE BKLMID 2910 o E
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranvepckuit 6ananc
Ha 31 pexabpn 2017 r.
Koget
®opma no OKYA 0710001
Aara (vmcno, mecay, rog)| 31 12 2017

Opranmaaumn  Axumonephoe oBSwectao "Onepatopcxan Komnamwne™ no OKNO 400083922
MasHTHDUKBLMOMISIA HOMED HANOTONNBTENLLUMKE WHH 7709966538
Bu oxoHoMMEecKoR no 64.99.1
AERTENLHOCTH Bnoxenns o ueHHsie Syman oKB3A
OprannsaumoHHo-npancean hopma / Gopma COBCTBEHHOCTH
NG S——— S nooKone sokec| 227 | 18
Ensomns vameponns: B Toic. pyGned no OKEU 384

MeocTonaxonaenme (agpec)
105064, Mocxaa r, 3amnano# Ban yn, aom Ne §

Ha 31 pgexa Ha 31 pexab, Ha 31 pexabpn
MNoscrHenun HanmexoBasme noxasarens Koa 2017 r_q” 2016 1. PR 2015r.
AKTHB
|. BHEOBEOPOTHbLIE AKTUBbI
HemMaTepransHue axTmes: 1110 - - -
PeaynsTaTsl HCCNeaosanwi 1 paspatorox 1120 - - -
HoMaTePHaNnbibIe NONCKDSHIe SKTUELI 1130 - = -
MarTeprantHLIe NOUCKOBLIS SKTHES! 1140 - - -
OcHosHbie cpeacTsa 1150 < a .
LlOXOAHSE BNONEHNA B MATEPUANLHLE 1180
LEHHOCTH - - .
DUHSHCOBLIE BNOKEHHMA 1170 23 100 84 060 69 080
OTNOMOHHBIO HANOTODLIG BXTHBLI 1180 2 569 2 -
Mposne BHEOBOPOTHLIE BKTHBELI 1190 - - -
[Vitoro no pasneny | 1100 25 669 84 062 69 060
Il. OBOPOTHBIE AKTUBbI

Janacul 1210 - - -
Hanor na £o5asnexHy0 CTOMMOCTe NO 1220
NPMOBPETEHHLIM USHHOCTAM . - .
| (1eGrTOPCKAR 3800/DKBHMOCT 1230 145 97 496
DUHEHCOBLIO BNOKOHWUA (38 UCKMIOHYEHKEM 1240
|ReHEXHBIX IKBABANEHTOS) - - -
[lenencibie CPEACTEa M QEHENMbLIE 1250
IKEMBANEHTS 8023 7 854 22 39

INTHBS! 1260 - - -
WToro no paaneny 1200 8 168 7 850 22 886
|BANAHC 1600 33 837 92 013 91 047
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tel. +7(495) 229-49-71

RAMBLER Company

Gopua 0710001 &2
MNoRcHeHnn Hawmenosarwe noxasarensn Kog e 3210“1‘-,""_59 g 321011'8 r. O He 3210‘2'5! I ¥
NACCHB
Nl KANUTAN W PE3EPBbI

Yerasnnit kanwran (cxnanoyHsi kanwran, 1310
yCTaaHbLIR GOHI, BXnans! TOBSPHWen) 91 700 91 700 91 700

CobCTeeHbIe aKumMM, BbIKYNNSHHbS Y 1320
aKunonepos : - -
MepeoueHra BHeoboPOTHLIX aKTHaoR 1340 - - -
foGasounsiin xanutan (683 nepeouenKn) 1350 - - -
Peaepartif kanwran 1360 15 10 -

HepacnpegenekHan npubbine (MENOXPLITLA 1370
(57 890) 288 196
I%L__ﬂm paspeny 1300 33 825 91996 91896

IV. QONTOCPOYHLIE OBA3SATENLCTBA
3aemHbie cpeacTea 1410 - - -
|OTnONeHMEE HANOIoaL'e 0BR3IATENLCTES 1420 . . e
Ouenovnsie obRsarenscraa 1430 . - -
|I'lpo-n ofssarenscrea 1450 - o X
no pasgeny v — . 7400 - - -
V. KPATKOCPOYHbLIE OBA3ATENBLCTBA

JaeMmibIe CPeAcTsa 1510 - - -
KpeanTopcran 3af0NKEHHOCTL 1520 (] 5 49
Aoxoan Gyaywumx napnoaos 1530 - - -
Ouesiousbie oBRIaTENLCTEA 1540 5 12 2
Mposwe obRsarenscrea 1550 - - -
Jhn no paageny V 1500 12 17 51
|BANAHC 1700 33 837 82013 91847

17 susaps 2018 r.
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tel. +7(495) 229-49-71 RAMBLER Company

Oryer 0 PHHAHCOBRIX pe3ynbTarax

3a Aneape - Oexabps 2017 r. Kogni
®opma no OKYA 0710002

Rava (wmcno, mecay, ron)] 31 lu 2017
4009392

Oprasssaumn  Axumornepnoe obuectso “Onepartopcxan Kowmnaxns" no OKNO 2
MASHTHDMEILMOHHSIR HOMED HANOIONMNATENSWHKD WHH 7709966936
Bug IMoHOMWNECKOR - 64.99.1
ABATRNLMOCTH Bnowesmns 8 ueHnLie Gymarn oKB3A
Opranmaaumomio-npasosan GopMa / hopma coBCTREHHOCTH
HenyGamunsie sxumoHopHbIO : o OKON® | OKSC 12267 16
Epusmua mameperin: B e, pyGned no OKEX ass
Moncxenun HammeHoBarHe noxasatens Kon [*® “""20‘"‘}_"'0" 3‘"""20:3“',. aCpe
Bupyusa 2110 - -
CebecToMMOCTL NPOAAX 2120 - -
Banosan npubuins (yBuiTok) 2100 - -
Kommepuockue pacxoas 2210 - -
YNpaaneH4ecxme pacxoast 2220 (827) (842)
__TpnBuins (ySuiTok) OT npogak 2200 (827) (842)
OT YYSCTHA B ADYIMX OPranu3aLmMsax 2310 - -
MIPOLIEHTS K NONYHEHUIO 2320 168 978
|MpouenTs « ynnate 2330 - -
Mpoune Joxoas 2340 6 002 -
Mpoune pacxoaw 2350 (65 880) (11
‘ |T& (YBLITOK) A0 HANOrOOBNONENHA 2300 (60 737) 125
Texywmn Kanor Ha nprbelne 2410 - {27)
B T.4. NOCTORMHLE HBNOroswe obssaTenscrea 2421
(axTvnn) (8 581) -«
rmuauomo OTROMEHHLIX HANOMOBLIX 06RIATENLCTE 2430 - -
ViameHeHNE OTNOMEHHLIX HANOIOBLIX BKTHBOB 2450 2568 2
MNpovee 2460 - -
TWCTan NPHOBING (YOLITOK) ~2400 158 171) 100
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tel. +7(495) 229-49-71 RAMBLER Company

Gopma 0710002 .2
3a Axsaps - Aoxabps |3a Axsaps - foxatpe
MoscHermnn Haumexosanwe nokasaTenn Koa 20177, 2016 1,

PeaynsTar Ot NepeocyeHin BMeobopoTHEIX aKTHE0S, He 2510

BXIMONASMbIR B YAcTYI0 NPpWBbins (yBsiTox) neproaa - -
Pe3ynsTat OT NPoUMX ONEPaLMi, He BXIOHSEMBIR 2520

NHCTYI0 NpHBbING (yBeiToK) Nepuona - -

OBOKYNHbIA DUWHAHCOBLIA PEIYNLTAT NEPHOAA 2500 (58 171) 100
Cnpasosso 2900

hSmmmM(yﬁum)um - -

|Pa3soguennan npubink (yBhITOK) Ha axuMI0 2910 ‘ 3

S

-
O

E——
oNOE Ofy

B <
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tel. +7(495) 229-49-71

RAMBLER Company

Pacumbposxs 0xaa08 u pecxoaos npeAnpuNTIN

N
wn

Hanmenooanwe noxasaTenoi

1,

BLIPYNNa, TWC. Py, B TN,

1.1
12

ot npoaa PpoyWLMM (pabor, yeayr), Tee. py6
NPoMAR penusaywn, Tex. pyb 8 TN
= 0 Xap 8, TeiC. py6., 8 T\

= HE CHCTEMATHMECKOTD XapacTepa, Tk, pyd

[CoBocTonmooTh, The. py6., BTN,

- Chipbl W MaTepranl, Tee. pyh
- NproBpaTeHieE KoMNDEKTYOWME W nonydal ., Tec pyG
- TONMUED, Teic. Pyl
- ANENTPOIMEDIAA, Taets. pyE
< JATPATM HB LANATY TRYAR, TWE. py6,
ECH, mwc. py6.
= SMOPTMIALMN OCHOBHL CPescTe, ThiC pyB., 8 Ty,
ARMIR W CODPYWEMAA
obopyaosasmi

pQ cpeacTs

~ NIPOLME PACXDIM, THC. PYE. Ty

| PYECKHE pacxons!, Teic. pyl, 8 1.4,

YOpanRnenyocuws pacxoaml, Tkc. py6., B T

- 8penas odwca

- AYANTOPCHIE yCIyTH

- onnaTa Tpyas

~ CTPAXOSL BawoCcK ¢ DOT
- NPoMAD pacxoam

438

-161

-101

-375

178
-54
260

OflWl OT YYACTHA § APYTUX OPraMMIALMRX, TWC. Py6., B T4

MIpokKa ONOPALKONHKIC A0X0AL!, ThiC. py6., 8 1.4

7.

MPoMKe ONOPALUMOHHBIS PACXOANI, THIC. Pyb., 8 1.4,

- focnownvwa

Brop: 10 poxoam, Teic. pyB., BT,

a8

- NOMYNEHKSE NPOLBHTS!
- peamnaaums LS
bl

a78

— NPONHE Z0X0G.!
|Bropeansaaumonmsie pacxoass, Teic. pyd., B T.N.

-10

- xamuccns Garea
- pearmaaum LB
« poacps noa cSecusmesng Gl n0KENMA
- (pouve pacxagw

-10

10.

Ypoaasuaiimo pacxoaml, Tmc, pyb., o 1.4,

11

YpesnuaiHeie A0X0as), Teic. pyG., 8 T.4.

Fenepanumui AnpexTop
AQ "Onepatopocar Komnanws"

é{/A
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckui Ganaxc
1a 30 centrbpn 2018 r.
Kogyht
Dopma no OKYLL 0710001
Ravs (uweno, mecay, roa)| 30 l 09 | 2018
Opranvasaums  Axuymoneprnoe oSwecteo "Onepatopcxas Komnanun" no OKNO 40093922
MaoHTudwcauynonkisd HOMep HaNaronnaTenkLyAxa WHH 7709966936
Bua sconomneecsos no 84.99.1
HBATENLMOCTH BNoKeHMR B UeHHbIe Symarn OKBaa e
Oprasnsaynonno-npasosar opma / hopma cobcTaaHHOCTH
HenyBnuunsie axymonepHsie 12267 16
6 / 4 6 = no OKON® / OKeC
Enmsesua vamepeHua: B TeiC. pyBned no OKEM 384
Mecroxaxomaeswe (appec)
105064, Mocxna r, 3emnanon Ban yn, gom Ne 9, stax 8
Ha 30 cenTabpa | Ha 31 pgexabpa | Ha 31 nexabps
MoRCHEHWA Haumerosanme nokasaTens Koa 20181, 2017+, 2016 r.
AKTUB
I. BHEOBOPOTHBIE AKTUBbI
HevatepranbHese axtmas 1110 - - -
Peaynbrars nceneaonanvi v paspabortox 1120 - -
HemaTtepranbibie NOUCKOaHEe aXTHELI 1130 - - -
MarepransHmse Noncxosne aKTEb 1140 - - -
OCHOBHBIE CPEACTBA 1150 - ) E
| [lOX0AMbIE BIOKEHUR B MBTEDUANLHLIS 1160
DUHANCOBLIE BIOKEHNA 1170 23 100 23100 84 060
OTNOKEHHHE HANOTOBLIE AKTVELI 1180 2 617 2 569 2
{Mposwe BHecbopoTHLIE aKTHBL! 1190 - . .
|Mrero no paageny | 1100 25 717 25 669 84 062
I, OBOPOTHbLIE AKTUBbI
3anacs 1210 . .
Hanor va noGaanerHylo CTOMMOCTS NO 1220
NproBpeTeHHbIM UEHMOCTAM = = -
[lebrTopcran 3anon¥eHHOCTs 1230 200 145 97
DAHANCOBLIO BNOKEHWUA (38 NCKIMOUBHWEM 1240
AEHENHLIX IXBUBANEHTOS) - - -
[leHeXHLIE CPEACTBA W ABHERHLE 1250
SKBABANEHT L 7735 8023 7854
Mpoune oBopPOTHRIE BKTWELI 1260 . X S
Wroro no pasaeny Il 1200 7 935 B 168 7 950
BAJIAHC 1600 33 652 33837 92 013
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tel. +7(495) 229-49-71 RAMBLER Company
Gopma 0710001 ©2
MNoncHenun HawmeHosaxwe nokalaTens Koa e 30200:;1:69»1 doo 3210‘.‘,;":6“ . sguw
NACCHB
I, KAMATAN U PE3EPBbI

YcTasHbii xanuTan (CNanoyMbii kankran, 1310

YCTaBHLIA oM, BXNagkl TOB3PULLER) 91 700 91 700 a1 700

CobcTeexHne axumm, BEXYTINEHHbIe Y 1320

AKUMOHEDOS - - -

MNepeoyeska aMeoBopoOTHLIX axTMEDa 1340 - - "

[oGasourblit kanuran (623 nepeoueHcm) 1350 - - -

Peaepaxsdt kanwtan 1360 16 15 10

HepacnpegenerHan npuSbine (HENOKDHITHIA 1370

yBLITOK) (58 087) (57 890) 286

Wroroe no paageny Il 1300 33628 33 825 91 996

IV. AONFOCPOYHLIE OBA3ATENLCTBA

Jaemewe cpeacTea 1410 - v -

O1noxemHbie Hanorosble obraarenscraea 1420 - - -

OueHounbie obRIaTENLCTEE 1430 - - -

Mpouune obraaranscrea 1450 - : :

ViToro no paageny IV 1400 . . =

V. KPATKOCPOYHbIE OBA3ATENLCTBA

3aemnbie cpeacTea 1510 - - -

Kpeanropcxas 38Q0/mKeHHOCTL 1520 16 6 5

Loxoaw Byaywvx nepuosos 1530 - - -

Ouerourme obn3aTenscrsa 1540 8 5 12

MNposwe obr3atenscraa 1550 - - -

Wroro no paageny V 1500 24 12 17

|BANAHC 1700 33 652 33 837 92 013

Anexcees Esrenwi
Buxropoauy

[Er T R e )
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tel. +7(495) 229-49-71 RAMBLER Company
OT14eT 0 PUHAHCOBLIX pe3ynbLTaTax
3a Aneaps - Cenmbps 2018 r. Koas!
®opma no OKY 0710002
Jlava (smcno, mecsy, ron)| 30 ] 09 [zom
Oprasvsauns  Axuwosephoe obuwectro "Oneparopcxan Komnawna™ no OKNoO 40093922
NASHTUDAKBLUMOKHEN HOMEP HRNOTONNATENbILMKS WHH 7700966936
Bia 2XOHOMUHOCKOR no 64.99.1
REATENLHOCTH Bnoxernn i ueHnnie Gymarw OKB3aAa -
OpraunaaurorHo-npasosan hopma / @opma cobCTBEHHOCTH
HenyBnuuHbie aKuMoHepHLe 12267 186
ofwecraa | Yacrxan coBcraeHHOCTL o OKON® / OKSC
Eawsnua mamepenns: B Tue. pyGned no OKEW 384
o T — o | 2O |
Buipyuka 2110 -
CebecTonMocTs NPpoAaX 2120 - -
Banosas npubuins (YObITOK) 2100 - -
|Kommepueckue pacxofs! 2210 - -
YnpaaneHyeckue pacxoas! 2220 (6485) (593)
Npubbins (y6eiTok) 0T Npogax 2200 (648) {593)
[loxoas OF y4aCTUA B ADYTHX OPIaHN3aLMAX 2310 - -
MpoueHTE: X NoNy4eHun 2320 415 126
n HTHI X yNnaTe 2330 - -
Mpouyne NoXoAb! 2340 - 3
Mpoyne pacxosb 2350 (14) (17)
Mpubeins (ybeitok) 4o HanoroobnoxeHus 2300 (245) (481
Texylwi Hanor va npubsink 2410 - -
B T.4. NOCTOAMMLIE HanOroebie oGAsaTenscTRa 2421
{axTvan) (1) (1)
MameHenine OTNOKEHHLIX HaNoroBLix 0683aTenscTe 2430 - -
MameHeHmne OTNOKEHHSIX HBNOroaLIX aKTMBoB 2450 48 a5
lNpouee 2460 - :
Hucras npnbbink (YObiTox) 2400 (187) (386)
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tel. +7(495) 229-49-71 RAMBLER Company
Oopma 0710002 ¢.2
NosicHeHus Havmenozaxue nokaaarens Koa | o m’rfﬁ{a 9 c:“:‘%;:’gg'} 5

PeaynsTar o nepeoyeHy BHeobopoTHeX akTuaos, He 2510

BX0HAOMBI B YnCTYI0 NprBuine (yBuirok) nepwona - -

Pe3aynsTaT 0T NpodMx ONePELMIA, He BKINOYaeMbIR 2520

B 4UCTYI0 NpuBeins (yBuTOK) nepuona - -

COoBOKYTHLI (HMHEHCOBLIR PEIYNLTAT NEPHOAE 2500 (197) (386)

Cnpasoywo 2900

Basosan npubsine (YEuToxK) Ha axumo - -

PazaogHeHHan nprbuins (yBuiTok) Ha akymo 2910 - -

3 oxrabpna 2018 1
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tel. +7(495) 229-49-71

RAMBLER Company

CrpykTypa akuwoHepHoro (ycTagnoro) kanutana AO "Oneparopckas Komnawua™ no

COCTORHWIO Ha 30.08.2018 r.

WHhopMaLUmMa O CTPYKTYPE YCT2BHOrO Kanurana no coctonkuio Ha 30.06.2018 .

3HaueHne nokasaTens
HaumonoBanue
noxasarens
Konwvecrso, wsr. Hownanu:;; CTOMMOCTS,

Pasmewetme 9170 10 000
OOLIKHOBEHHBIE SKUMK
Fonocywwmne ofuikHoBERKbIE 9170 10 000
axumn
lonocyrwuwme
NOVBUNETMPOBAHHDIE aKUWK i Al e
Heronocyioume TeyteTe

MBMNErMPOBEHHDIE SKLWK ¥ il

WHBopMaLUMa O CTPYKTYPE Pacnpesenelun YCTaBHOM KanwTana no COCTORHKIO Ha

30.09.2018 r.

Haumenosanme

axumomepa Konusecreo akumi, wr

[ons B ycrasHom xanurane,
%

3A0 YK"PBM Kanuran™ A1.Y.
3MUP crewaHHbIx 9 169
wHBecTUUMA "PBM Pyccrma

TpaHant”

99,8891

Anexcees EareHni q
Buxroposuy

0.0109

FesepantHbid aupexTop Anexcees E.B,

ah ¢

30 roRGpA 2018 1.
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tel. +7(495) 229-49-71 RAMBLER Company

AKIIMOHEPHOE OBHIECTBO «OITEPATOPCKAS
KOMITAHW S »

105064 r Mocxna ya. Jessanoll san, 29 OTPH 5147746312203 HHH 7709966936 KITIT 770901001, vex, B (495) 660 70 31

I'enepansnomy aupexropy AO «PAMBIIEP»
Yyxmakosy MLA.

Cupaska 0 AMBHICHIHONH UCTOPHH (AMBRAEHIHBIX BblUtaTax) Ha 30.09.18r,

Hacroammm uadopmipyem Bac o tom, yto AO «Oneparopckas Komnanus» B
nepuoa ¢ 2014 r. no 2018 r. He BHIMIAMHBANO IUBHIEH/IOB.

[edepanbHplif AMpeKTOp /Anexcees E.B./

30 noabps 2018 r.
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tel. +7(495) 229-49-71

RAMBLER Company

OBAR BLPYR, Toic. YD, B TN

11 for npopamm npaayesse (pador. yerye), Twio, pyS
12 | nposan peamascses s oy6 = T
- CHETEMATINECADND XSpaKe0l, TS0, (G 8 T4

* M} CHCTOMBTIIOCKSTD XSEaXTRDA, ThiC. Pyl

2 |CeBocrommocts, Twe pyl, w Ty

< EAPND o MBTEDRAS. v oy
« POROBHE TEAE SOMVMNTOWME ¥ NONYDAE . 1wt oyl
=TGN0, TME. py0
< MTETPOIMEpran. Tee pyh
+ ABTPATH e OnAETY Toyse tec Pyl
-ECH. 1o py8
- BMOPTHISLME DOHDERX CDARCTE. TwiC, PyS BT Y
A0ANAR K OOy N
ofopyaceares
MPOHKX OCHOBAGE STORSTR
- NPOUNE PECKOAM, T Dyl W T M

3 op ) pacxsa, i, oy, o T4 — ——o
“ MPANNOHNOCE RS PACEOIM, Thie, PyB. BT % Lae i
- 0pEMLS Odwca 208 375
~ RYANTODCKINE yoytw -80 -8C
- DNNATA TRYAR -140 178
« CTpEXoswe asoce ¢ ©0T 4z 54
- NOOYAE POCRDA 105 -260
Ly Okl OT FHAETHR B APYTAL OPraNMIaUNRE, The. pyS. & T.a —- -
& Npovme onep 40 MOROMMI, TWC, pyB., wTw _— —
7. [Npoume onepausosmsse pacxods!, Tio. pyt. 8 1.e s | e
* FOCTIOUNTINE
8. |BHepeanwasus ACXOAM!, TWiG, Py, B T4 415 170
- NONYNEHHIE NPOLET 415 %3
- pesrnssom LS S99%
- IpOUME SO0 3
8 HOPORNNIAUSONMS PACEONM, TG, Y6, 8 1.9 14 553089
+ nownocu G L] e
+ pennmmpn LG 18 000
« POSIPE NOQ ODECUIEMAG DIt RNOWE ik AT 600
- PO\ND PAcKOGM 4 8

10 [Mpoamuainwe Ol TWIC. DY, B T4

11, [Ypossisainiie aoxoam, Teic. py6., 8 1.4

Fonepamas anpeerop
AQ "Oneparopcean Komrue
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RAMBLER Company

tel. +7(495) 229-49-71

Jweunoy sexodoredau), OV
doadul? wansuedana |

[4
— - e 2 \
“OAd 'DOHELEQ
-.n_!xa&...unw oo | | 94d (evig) ESNINE JWHEBOHONHEH P
‘goinanody | mawpadi UEHWWOH aN
yuHameou Blelf | WhEUISE elelf ennin

3 BL0Z°00°0C ©H MORTIECHHEIGO DFHHORALIOL (IMWHET W IRUKTIodY) Ba.10173dD BIaHNaEE arunodaoiuolf

- — — == 28
‘afd ‘oomneueg
(erwec) en xranmowedio | 'gAd ‘(ewwer) S e— o
RiNec ‘goiwsnody | eiuirady UEHUWNOH N
wuHomesou ele)f| whewss eiel enka

T BL0Z.60°0F #H MOWTIEEMHEIGO BIHHINALIOY ‘(IWHEE W 19LMITady) €8150800 orMNOEE arTHhodaouLedy
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RAMBLER Company

tel. +7(495) 229-49-71

JHeuwoy smadoredau), OV

doadnl! vieHauedasa |

0JOLM|

setmAxal 810z 94940 §LOZ S0QuLHE0 L ewAdL erevuoly
HEmANeL 8102 909840 8L0OZ 0gHIHEY 5 |900HEE amaoxedole
selmAiaL 810Z SdokN0 BLOZ 900D Z UoOH|z
BEANSL 8L0Z 9008140 8L0Z 90guLH30) z «dotediowiad wiaso, OVE|:
weminor
: odaodu " fotfee RM”MM HLDOHHENUObeE ‘afd o

‘HEHNATEHEIQ) BMHIBOHAMKHEOT P HUHIBOHNMHEOS ‘MID0HHANIORE edoinrady BHHEBOHBWWEH uju aN|

MADOHHaNMUOMeT eHuhmd] | KMRIMEIOU eLet eieff enniy

exurondaedey

"1 810Z°60°0E EH OIMHKOLI0D OU HADOHHIKUODET WoxodomiZods exaoddumoey
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RAMBLER Company

tel. +7(495) 229-49-71

\ W J
\ ~ Sonutton/ JsmHEumoY vevodoredauQ, OV
esslautol v 3 - darueixig annesy |

wsemAsas OO dosoJolf g} BoH g1 UM oo..m.: ..“Mm »n.:”m( M
weminau WKLEUL SISBOoMEER §| Wl gL Hes 0o'zZ8 Mg BH JOUEH
wemdnal Jhunk dosoiolr gL wat L4 HOH 00E 000 WOXHEL 1
: od>odu fom M1JOHHSKRUOTRE ‘ghd o
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RAMBLER Company

tel. +7(495) 229-49-71
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckmit Bananc
na 31 poxabpn 2014 r, Koam
Sopma no OKYQ 0710001
Oara (wacno, mecsy, ron)] 31 12 2094
Oprasmauns  OBWECTIO © OFPANMYEMHOR DTEOTCTRORKOCTHIO “Bnaronosmyne" no OKNO 59689699
Maesmi@vxamnossi HOMED HANOISANATOMbU WHH TI07741388
Bug oxoHOMMSecKoR no 8531
ABATENLHOCTH MPOAOCTABNEHME COUNANLELIX YONYT C NROXMBANKOM OKBaA
OprakimBUAOHHO-NDABOBAN (PODMA | DOPME COBCTREWNOETH o 1
000 / no OKON® / OKeC
Eansvge moveperin. 8 Twe pySnoi ro OKEW 384
MecTonaxemdenne (anpec)
125080, Mocrea r, Bonoxonamexoe w, aom Ne 1, xopnye 1
Ha 31 pexadpn | Ha 31 gexafps | Ha 31 gexabpn
NorcHenns HaumeHosasue noasarenn Kog 2014r, 2013+, 20121
AKTHB
|, BHEOEOPOTHbLIE AKTHBbI!
HEMSTEDUANLHLIE axTrEb 1110 2640 277 288
PesynsTaTsi veCNenoaaHua 1 paspaSorok 1420 - - <
HEMATOPAANBHDIE NOVCKOBLIS SXTHEL 1130 - - -
MarepnansHsie NOMCKOBME SKTUBK 1140 - s ‘
OcHogHme cpeacTea 1150 11724 0 445 11 460
COXOAHBIE BNONEHAR B MATEDAA ML MIE 1160
L@sHOCTH .
DUASIHCOELIE BNUKSHR 1170 - . -
OTNoMENHNE HANOTOBLIE AXTHES 1180 B 541 7 891 2338
MNpovna BnwacBopoTheie SXTHBL 1180 - - .
0 no pasaeny | 1100 22802 17 414 14123
1. OBOPOTHbLIE AKTUBbI
Janace 1210 58 3 548 9254
Hanor Ha Aobarnennyi CTOAMOCTL NO 1220
NPHOBPETEMHBIM LEHMOCTAM g . 138
ebUTopCkan 3a/0NMEHHOCTD 1230 6 767 3038 2758
| OWHEHCOBLIQ BNOMEMAR (18 WCRUTHENWEM 1240
L8O INBMBANONTOS) 254 - .
[IeHoXme COBACTEA W SEMEXNLIC JpvaanenTs | 1250 6213 2114 1023
Npoune 050poTHEIE BRTHEN 1260 1147 526 404
Vitoro na pasgeny i 1200 14 443 9225 13570
BANAHC 1600 37 350 26 840 27 702
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tel. +7(495) 229-49-71 RAMBLER Company
Sopwa 0710001 2.2
Noncresns Haamercaanue NowaIaTenn Ko " 3;0’::?”' Ha 3;0‘:;"'6” He 3;0‘1‘;?6”
naccue
{ll. KATUTASN ¥ PE3EPBbLI

Yerasunil xanuran (Cknanoussd kanueran, 1310

yoTanHuit homa, Bnane Tosapnied) 18 000 18 000 18 000

CoBCTREMMLIS AXUMK, BLIRYTINEHHWE ¥ 1320

AKyMoHepon -

Mepeouenka BreolopoThsix aKTHBOS 1340 - R é

[loGasounbid kanutan (563 nepeouani) 1350 15 163 15 163 15183

Peaepasei xanaTtan 1360 - - .

Hepacnpesenenuan npubeins (HENOKPLTIRA 1370

yOniTox) (44 230) (37 552) 115 578)

Wroco no paspeny L 1300 (11 087) (4 389) 17 585

IV. AONTOCPOYHBLIE OBASATENLCTBA

\3aemHnie CPeaCcTaa 1410 . . .

Onomanisle Hanorotwe obRiaTenscTsa 1420 16 16 18

Ouerounsie 05R3aTeNLCTES 1430 . = :

Mposwne obalarenscraa 1450 . . Q

Wroro no pasaeny IV 1400 18 16 18

V. KPATKOCPOUHbIE OBA3ATENBCTBA

3agsmHpie cpegeTea 1510 33214 4273 513

KpeuTopckas Jaf0IMeHHOCTR 1520 15 187 26 739 g 588

Aoxogel Syaylwmx nepronos 1530 - . -

OueHounsie oSRlaTenscTea 1540 s s 2

MNpoune ofnsaTenscrea 1550 . - -

Viroro no paageny V 1500 48 401 31012 10 101

BANAHC 1700 37 350 26 840 27702

Aecenenn HP
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tel. +7(495) 229-49-71 RAMBLER Company

OTv4eT 0 PUHAHCOBLIX peaynkrarTax

3a Ansaps - fexabpe 2014 1, Kogwl
Sopma no OKYA 0710002
flara uweno, mecay, roa)| 31 T 12 | 2014
Oprakmsauns  OBUWOCTBO C OrPAHHYEHHON DTBETCTEERNOCTBIO “Bnarononyywe™ no OKNO 59689699
MASnTUDMBLMONHSIN HOMBD KENOrONNITENMLMKE WHH 7707741398
Bua axoHomusecos no B5.31
RERTENEHOCTH MPEACCTANNCHIE COLUMANTBNMX YCITYT C NPOKMBAHWOM OKB3aa |
OpraHNIAUMOHRO-NPABORAR HOPME | GOPME CoBCTREHNOCTI 5 16
000 1 no OKON® / OKeC
Eaniiua mavepesns: 8 rec pyBnei no OKEW 384
MoRcKeHAR HauMeHoBaHMe NCKa3aTENA Koa [°® %‘M % ﬂ"';%', 31}' wabpe
Bupywa 2110 86 855 37 660
CebecTouMotTs NPoRaX 2120 - .
Banosas npubsurs (yGuimox) 2100 &% 855 37 660
Kommepueckue pacxaas! 2210 - -
Ynpaanesvecsus pacxossi 2220 {108 648) (63 985
NMpuBeiny (yGuiTok) oT npoaax 2200 (38 793} (26 305}
FoX0ns! OF YNACTHR B APYTHX ODTaHMIBUAAX 2310 - -
[TROUBHTHE K NDNYHEHING 2320 14 8
MpoueHTsl & ynnare 2330 {1 750} (268)
Mposue RoXo/Ab 2340 35 254 853
Ipcune pacxoasi 2350 (4 243) (1827)
MpwBauin (YOuTOK) 40 HEN0raoBnoxeHnn 2300 (7 525) (27 327
Texyw i Hanor Ka Npwdsiy 2410 . .
B TN NOCTORMMbIE HANOIGBLIE CORIATENLETEA 2421
{@rnne) (B58) (103)
MIMEHBHAS OTIONEHMBIX HENOIOBbIX COAIATENLCTE 2430 . .
Wavenerine OTNOMEHNLIX HANOIOBX BXKTUBOS 2450 845 5354
Mpoyes 2460 - .
Huctar npebeine (yOLTOK) 2400 6679 42177'5)-
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tel. +7(495) 229-49-71 RAMBLER Company
Sopus 0710002 ¢ 2
Noscxerna HaWMEHOBAHINE NOKAIATENR Koa [* HN‘O?%:;EW a n""z?,;e'd”
CNPABOYHO
PeiynsTay oT NEpeoUency BHe0SOPOTHLX aKTHEDR,
He BRvOYaeMsil 8 YACTYI0 Npulsint (yBsrox) 2510
nepuosa -
PEIYNLTET OF NPOMAX ONSPALMA, HE BRMONAEMLIA 2520
8 “NCTY0 NpnBsins (YOLITOK) Nepuoaa - -
~ |CoBOKy b DUHEHCOBLIA DESYNLTET NEPAOAE 2500 (6 679) (21 573)
|Basosan npubsins (YGITOK) Ha SxXMD 2500 - -
_|Pazsoguexnan npubeint (yBEITOK) Ka SKM0 2910 - -

AEGENERA HP
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckui 6anawc
na 31 nexabps 2015 r.
Koaw
Sopma no OKY[} 0710001
Hara (wweno, mecsay, rop)| N 12 2018

Opraivaauns  OBWeCTRO C ONPAHKYEHHON OTRETCTHEHHOCTRI “Bnarononyyna” no OKNO 69669699
MASSTWDWEELNDRHEN HOMED HANOIONNATENLUME VHH TTOTT41388
Bag aKoHOMMOCKON AenTenuKoCTh BONMMALY W CHRUMANWINPOBANNIX NaYoGiIx no 8511
AERTENBHOCTUH YeHTPOu oKaag :
OpraHvasURDHHO-NPABOBAR DOPME / HOPME COBCTRENDETH 65 18
000 ! MacTHan no OKON® | OKeC
EAVHAUE WIMEDEHMR. 0 TG pySned no OKEW 384

MeCTOREXOWIOHNE (al06C)
125080, Mockaa r, Bonokonamcxoe w, aom Ng 1, xopnyc 1

Ha 31 gexabpa | Ha 31 gexad; Ma 31 gexal
lMoncnesun Hawmenosanwe noasarens Kon 2015 1 20141 " 20131 "
AKTUB
|, BHEOEOPOTHGIE AKTUBbI
HEMETEPHANEHLIE SXTUBLI 1110 2932 2 640 77
PeaynsTars MCcneosasii M paspaboron 1120 . . o
HeMITEDHANEHLIE NOWCKOBLIE BKTHDM 1130
MaTepranosbie NOHCKOBLIC ANTHES! 1140 - . :
OcHonntae cpeacTsa 1150 8 805 11 783 0 445
L1OXOANBIE BNCKEHWUA B MATEDHALMNE 1160
L@HHOCTH
DANBHOOBLIE BNOMEHUR 1170 - . -
OTNOMEHHEE HANOIOSSIE BKTHaN 1180 8736 8 541 7 887
Mpouie BHEOBOPOTHLIE IXTMELI 1190 - - -
Wroro no paageny | 1100 20473 22 260 17 314
I, OBOPOTHBIE AKTUBbI
3anacs: 1210 T 58 3348
Hanor v oGasneHHyo CTONMOCTL N0 1220
NPHCOPETEHHLIM LIGMHOCTSM 19 21 -
[1eBaTOPCKAR JA0NNEHHOCTS 1230 7 255 5408 3338
DAnARCORLIE BNOMEHAR (38 MCKIMOUEHNEM 1240
ACHENNMX IKBNBINONTON) 208 254
[leHannni2 CPeACTEA 1 A8HEXNHLIe 1250
IKBUBENONTH 10779 6213 2114
Npoune OSOPOTHIE BKTWES! 1260 971 1147 526
ViToro no pasaeny N 7200 18 236 13 100 § 52
BANAHC 1600 N 36 003 26637
¢ e QY* rantep

J(,l (.1/\,_ Nalieusss wpP
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tel. +7(495) 229-49-71

RAMBLER Company

®apwa 0710001 c.2

oRCHEHAR HameHOBSHWE NOXBIETENS Kon | M@ 3210‘:;":6“ He 3;0‘?:':6‘" e ’.}oﬁ?f"'
naccue
lIl. KATTUTAN W PE3EPBbBI
YeTanusi w@nstan (CxnagosHsi kanuran, 1310
i DOMA. BKNBAW TOBAPMLEA) §1 000 18 000 18 000
CoBCTBERHBIE BXLIW, BBIRYNNEHHBIE ¥ 1320
SXUMOHBPOD .
MNepeouera sHeoBoPOTHX BKTWEOR 1340 - - .
[foGasounbip ranuran (a3 nepeauern) 1350 15 183 15 163 15 183
Peasparail Kanuran 1360 . - .
HepacnpeaenewHan npubeins (HONOKPEITHR 1370
yOuiTOK) (45 967} (44 227) (37 552)
Wroro no paageny Il 1300 20 206 (11 084) (4 380)
IV. AONFOCPOYHBLIE OBA3ATENLCTBA
JaeMmmie CpeACTsa 1410 . . “
OTnoxessie manoropue ofasatenscrea 1420 18 16 16
Oyerossbie oBsiaTenscrea 1430 = x
Mpousre oBalaTenscrea 1450 . «
Wroro no paageny IV . 1400 16 18 16
V. KPATKOCPO4YHLIE OBASATENBLCTBA

3aemmwe cpencTea 1510 - 33214 4273
KPEAUTOPCKAR JAA0NKEHHOCTE 1520 16 489 13 503 27 037

& Byaylmx Nepnoacs 1530 . : p
OuenoyHbie OBRIATENLCTE 1540 -
MNpovae oBAIaTeNLETEa 1550 . .
Wroro no paageny V 1500 1G 489 47 117 31310
BANAHC 1700 /N 38 059 26 937

28 mapra 2016 ¢ A 3 '/“11_.— T naerum Gyxranep

NeSensas P
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tel. +7(495) 229-49-71

RAMBLER Company

Ory4er 0 huHaHCOBLIX Pe3yNbTaTax

3a Anpape - Qexabpw 2015 1. Kogui
Gopma no OKYQ 0710002
Rara (weno, mecny, ro)| 31 L12 2015
Oprasmsayes  OBWECTEO ¢ OrPANK H OTDOTC TLi0 "Bnarononyune” no OKNO 69689699
MRoHTHOMRSLMOHHLG HOMOP HENOTONNATENLUME WM 7707741398
Bag svomomivoceol  AeATONLHOCTE BONLINL K CHOLUNANHIMPODIHILIX NeYeBHMX no 85.11
FAERTEMTHHOCTA uewTpon OxBaf ‘
OprasmaaueonmO-Npancaas HopMa | QOpMa COBCTEEHHOCTH 65 16
000 ! wacrHan no OKON® | OKeC
Eannmus somepenws: B TeiC pySnei no OKEW 384
MoRcHertn HBUMBHOBAHME NOKA3ATENH Koa [* ﬂ"'f-.%', 5?’“"' ™ ﬂ"“;,'} 2
Buipyyia 2110 132 060 £9 855
memuncrb NPOASN 2120 . ‘
Banosas npulbeine (yGeiToK) 2100 132 080 59 855
Kommepneckue pacxoeasi 2210 - .
Ynpasnawnacie peacxogs 2220 {128 417) (106 648}
Npwbein (YBLITOK) OF Npodan 2200 2843 (36 794)
LAOXO% OT YNECTHA B ADYIUX CPranmIaumnx 2310 . ‘
MPOLEHTH K NANYNaRo 2320 22 14
MpouerTs & ynnarte 2330 (2 447) {1 780)
Npovie goxogs: 2340 73 35 254
Mpouue pacxons! 2350 12 100) (4 243)
MpuSsine (yBETOK) A0 HANCrODONOMENMS 2300 (1 809) (7 528
EXYLUMIR HENOT Ha NPUGBEDL 2410 “
B T4 NOCTORHMLIE HANOTOBLIE OORIGTENLCTER 2421
(@KTHibl) (189) (656)
Wanenanise 0THOMaNHLX HANOMoBLX 0GSIaTENLCTE 2430 . .
VOMEHEHNE OTNONEHMBIX HANOMOBLIX AXTHEOS 2450 195 BSD
MNpovea 2450 (116) .
YucTas npubeas (yObToK) 2400 {* 730 #8878
EHle Gyrrantep

ﬁ/’lllr\/ Nebapsts wpP
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tel. +7(495) 229-49-71 RAMBLER Company
Gupwa 0710002 ¢ 2
MoRCHEMUR Hawmenosarme noxaatens P e ool i -y
PaaynsTET OT NEPEOUEHKV BHOOSOPOTHEIX BKTHBOA
HE BRMIOMESMGIA B YUCTYI0 NPrBbins (yOuirok) 2510
nepuosa 2
PeIyNaTaT O NPOUMX ONEPILUNA, HE BRIMONEEMGIA 2620
B SUCTYI0 Npubsns (yObitok) Nepuoaa . !
COBOXYNHBIA DRHIHCOBLIA PEIYNLTAT NOPHOLS 2500 {1 730) {8 676}
CnpanosHo 2000
hsnonﬂ npubiine (yBerox) Ha axyno
|Passogvennan npubuin (yBuror) Ha KMo 2910
~ Ty ‘\A
N
< / 4 Degopos Oner 2
Pynouo;‘mtten\h - Bragummposuy \ ,,li f T namreniy fyxraerrep
T UIOU s \ {1" NeSencea NP
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckwin Gananc
wa 31 goxabps 2016 r.
Koau
®ogma no OKYQ 0710001
Oara (uueno, weciy, reg)] N [ 12 | 2018

Oprawsauns  OBWOCTRO C OfPANMYONHOR OTROTCTIENNOCTLIO "BNATONONYYHE™ ne OKNO 69689699
AREHTHEARALUICHHD T HOMED HENOIONNBTENRLNS WHH 7707741398
BAG 2r0HIMUECEOR o 2610
A@RTRNSHOCTI JlonTonsnoc T BONLIMNMLIX OpranKIaymi OKB3A )
OpranndIueONKo-Ipandoan DOOME / Dopwa CoboTaammoaT
OBwoecTra © orpaNianoR 12300 16
STRITCTReIni / Ya 5 ne OKON® | OKeT B
EQnnnus mavepanus: B Teic. pyGnadt na OKEW 384

Mecroraxarianng {agpec)
1424840, Mocxopckan o8n,, Horuwcxmi p-w, FopByiss n

Ha 31 gexalpn | Ha 31 gowabipn | Ha 31 L]
NoAcHenns HaumeHonaxne noxazaTens Ko | ° Ass Ao 20?:’?59
AKTWE
|. BHEOBOPOTHLIE AKTHUBbLI

HEAATEPHANLNDIO BXTHBL 1110 2574 2932 2 840
Pe3yNbTaTel HCCNeaoBaNAR U paspaboTox 1120 . - -
|HOMBTEDHENLHSIE POMCKOBLE BXTWEL 1130 -
|MarTepianssee NOVCKOBLE BKTVBL! 1140 i . .
OCHOBHLIE CPEACTEA 1150 7268 8 805 11788
&me BNOMEHMRA 8 MATEPUANSHBE 1180

OUHIHCOEDIE BNOKENKR 1170 . . .
OTNOMEHNEE HENOTOBLE BKTHELI 1180 10318 8736 8541
[Npo<ne sHectopaTHEIE B5THEM 1190 : = :
Vitoro no pasgeny | 1100 20 160 20 473 22 869

1. OBOPOTHbLIE AKTWUBbI

Janacul 1210 43 7 =i
HAnor Ha A0BABNEHNYIO CTOMMOCTL NO 1220

n EHHLIM LBHHOCTSM 189 19 2

MTOPCKER 3AR0MNERHOCTE 1230 10028 7 256 5 408

DUHAHCOBLIE BNOKREHIR (38 HCRTIONEHNER 1240

 ROHONHBIX JKBABRNENTOS) . 208 254
JEnEnoibil CPRACTEE W ABHERHbIE 1250

IKBNBANAWTEI 5235 10779 5213
MNpouke OOOPOTHLIE AKTHBLI 1260 925 gn 1147
[VToro no pasaeny (i 1200 16 434 19238 13100
[BANAHC 1600 36 594 39711 38 068

sttt Onygar an Ty
Meteaess V.F y

e
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tel. +7(495) 229-49-71

RAMBLER Company

Oopwa 0710001 ¢ 2

NoRcHeKas HavmenoBanue NoxasaTens Kog . 3;0‘1‘;?6” He 3210‘:;‘,'60' i 3;0‘::','59 "
MACCHB
Il KAMUTAN W PEIEPBLI
YCTasHuwi xanuran (Cxnagoumeit kanuran, 1310
Wit (POHA, BKNAAN TORADWWLER) 66 000 51000 18 000
COOCTHEHMBIE AL, BbiKYNNEHMIE ¥ 1220
SKUMOMEDOE - -
MNapeolenia sHecBORoTHLIX SXTHB0S 1340 - - -
[[oBanoummih kanntan (563 nepeouUsHki) 1350 15 183 15 183 15 163
Pesepsypii kwEnwran 1360 - - -
Hepacnpanenennan npuboie (HENOKPWITSIA 1370
TOK) (57 338) (45 957) (44 227)
WTOro No pasgeny 1Ml 7300 | 23 825 20 206 111 064}
V. AONTOCPONHLIE OBA3ATENBCTBA
3aemMKuie cpeacTes 1410 - - ’
OTnomeHHLE HANDIosse 0GA3aTENLETEA 1420 121 18 16
Ougrounbe OBRISTENVCTEE 1430 . .
Tipowne oGR3aTeNbCTaa 1450 » - R
100 No pasgeny IV 1400 121 18 18
V. KPATKOCPOUHBIE OBHASATENBCIBA
Jasmnbie COeaCTES 1510 . . 33214
KPeAHTOPCKRR Ja/0/MENNOTT 1620 12 848 19 458 13 803
floxonb Gyaywmx neprasos 1830 : . f
OuesouHpe OGRIBTENNCTEA 1640 -
MNpowne obraarenscraa 1550 - - -
viToro no paageny V 1500 12 648 18 489 47 117
|BAJTAHC 1700 36 584 3BT 36 069
74,
PyrosoawTens ig 3 Kap
)
v [ P °Y"\g‘gup
28 wapra 2017 1 febensss
4~ _
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tel. +7(495) 229-49-71 RAMBLER Company

Oryer 0 PUHAHCOBLIX Pe3ynbTaTax

23 Rxeaps - fexadpe 2016 . Koam
Dopma no OKYA 0710002

Dara (wacno, mecay ron)| 3 12 | 2016

Opravmaauns  OBWECTBO € OrPAHHSEHHOW oTBeTCTRENHOCTI0 "BIIAMONONYYHE™ no OXMNO 59639699
Maosmahincinonuil MOUMep WANOIONNSTENBLUMKR WHH 7707741398
B3 IKOHOMINECKOR fo 86.10
REATRMMHOCTY ReATeNuHOCTH SONKLMMYHLIX OPranuIaunin CKB3[ )
OprannIsumMonHa-Npas0san Qopua / Sopma colCTIBNHOCTH
ormg:n‘;mm ! YacTian cobCTRENHOCTS 0 ONONG/ OKSC e "
Eqwesa vavepeswnt 8 Tec pyOned no OKEX 384
38 AxBaps - Oexabps [3a Rusaps - deabpn
MNorcHerna Haumenosasme nokasarens LG 2016 2015 1
Boipyuxa 2110 158 374 132 080
CebecTonmocTs Npogan 2120 - -
Banosas npuleuns (yOsaitox) 2100 139 374 132 080
KoMMEDHECKIE PCXOabI 2210 - .
YNpagnen-ecxue pacxoss! 2220 (168 352} (128 417)
MpwBsins (YGLITOK) OT NPOAIX 2200 (5 978) 26543
[oxansi OT YYSCTVA B ZRYTHX OPraHAIALMAX 2310 - .
MPOUEHTE K NOMYNEHWO 2320 54 22
NpouenTs X ynnate 2330 - (2 447)
Mposne foxoas 2340 1285 T3
Mpoune pacxogsl 2350 {8 220) {2 100)
MpnBuine (yOsiToR) AG HENOIOOON0MEHWR 2300 (12 858} (1 808)
Texyuli wanor na npulisis 2410 . 6
B T4, NOCTORAKMLE KANOIOBSIe OORIATENLCTES 2421
(aKTvee) {1 103) (168)
M3mensHne OTIIOMEHHEIX HANOMDELIX 0OAIETENLCTE 2430 (109) -
WIMEHEHND OTNOMEHHEIX HANONOEHX BXTWA0S 2450 1683 185
Mpoves 2460 - {118)
TIHCTER NDWOLINS (YBLITON) 200 EET 11 730)
[ kb GyXranen
Nedeassa V.P-

Mork~
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tel. +7(495) 229-49-71 RAMBLER Company
©opma 0710002 ¢ 2
TloRcHeHIR HaameHoaanue NonRIaTens Koa [** Rusaz%:ez'l«t Oh:[ 30 ﬂ"'g%',;’?‘“&p'
|PeaynuTar oF nepeoueH BHecBopoTHX BXTREOS.
HE BKMOYAEMEA B SHCTYI0 NpnBuine (Yoemox) 2510
nNepAoaa

Pe3ynbTaT OT NPONKK ONEPALMA, M8 BRMDSEEMLIA 2520
B 4ACTYO Nbiboine (yBuTox) nepwoga - -
COBOKyibiA BHHENCOBLIK DEIY/LTAT NBpUOAS 2500 {11 380) {1730)

Cnpaso=no 2800
Basosas npubeins (yOumok) Ha amwo -

Palsoauennas Npubbines (yBeTon) 1a agme 2810

Pyxosoaurens v/ Kapnetxo Mika Buxropotsa \
il ] {PICWnPOOnLE NOANKTH)
Inaswem Dyaranvyap
28 magra 2017 ¢ Netesssa V1P

el -
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tel. +7(495) 229-49-71 RAMBLER Company

B Llll ' B v [7[7]0]7]7]a]1]3]5]e] ]

050'7 wn [51013/1[01110]0]1|cw. [0]0[1]
Dopsa no KH 0710099
Byxraarepexas (PUHAKCOBAN) OTHETHOCTE
Orviernmit nepnon (koa) E]j O:mmhm@l} 7

Lo;s;m‘s;chJB[o_ |c| loiripiajainiglERIH[O[A] 0jT|B|E|TiCiT|B|EIH|H[O|C|T|b D]
L [7[eiairiofnfolmyfaluel=] T [ [ [ 1111 1IID LTI TII11])
l!i]III‘LJnm;Ji EERSERRANENNRRNRNARNANDN

REANNRNNNNENNAS [T IITTITITIITTTTTITT]

R yrmepacusams ooty ANRENTRERN
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tel. +7(495) 229-49-71

RAMBLER Company
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cTpanuma 155



tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckui Gananc
Ha 31 pexabpn 2017 r.
Koaw
Sopma no OKY 0710001
Onara (sweno, mecay, roa)] 31 12 | 207

Oprasssaues OOWBCTHO © ONPAMKYEHHON OTRUTCTHEHHOCTEIO "Bnarononyyne” no OKNo 69689699
AReHTOMRALMOMMLIR HOMED HANDIONNETRNLLMES WHH 707741386
Bup sxoncen-ecron no 26.10
AEATENEHOCTH AeRToNLHOCTE GONLMNHLIX OPraNNIaUMA OKB3 >
OprasaiaumonHO-NPERcaaH MOPME / COPME COBCTEEHMOCTA P 18
000 | MacTHan no OKON® | OKSC
Eawiviia womeposss & uic. pyBned no OKEW 184

Mecroraxomienue (agpec)
142440, Mockoncxan o6n, Hormucimi p-n, Mopbywa n

Ha 31 n | Ha 31 pexabpa | Ha 31 pexabps
Moscrexns Haumenosanne noxasarens Kon 20‘:;':“ 2016+ 2015 r
AKTHB
I, BHEOEOPOTHbLIE AKTUBb!
HEMETEPUANEHLE BNTHEL 1110 3518 2574 2932
PeaynsTarl ACCNEA0BHMA W BadpaboTox 1120 - - -
Hemarepuanshsie NOUCKOSEE aKTVBSI 1130 - . -
MaTEPHANLHBIE NOWCKDTLIE ANTHA 1140 . - R
OCHOBHEI® CPEACTBS 1150 6614 7 268 B 805
LOXOANLIE BNOKEHAR B MATEPWANLHLE 1160
LUEMHOCTH .
DUHAHCOSHE BNOMEHMA 1170 - 5 ¥
OTNOMEHHEIE HANOIOELIE BKTHESI 1180 13 365 10318 8738
Mpoure BHeoBOPOTHLIE AXTHELI 1180 - . -
Wroro no paageny | 1100 23 485 20 160 20473
Il. OBOPOTHbBIE AKTUBLI
3anacs 1210 574 43 7
Hanor #a J06a8nNeHHyI0 CTOWMOETS NO 1220
LEHMOCTAM 1208 190 19
JBJ0NMMEHHOCTS 1230 5922 10 028 8 229
DUHEHCOBLIE BNOKEHWR (32 MoKONEHREM 1240
L AEHENHBIX INSHBANEHTOS ) . - 208
AeHexHbie CPEACTEE W AeHeRHbe 1250
JKBUBANEHTHI 136% 5235 10779
Nposme oGoPOTHLe aKTHES! 1260 1541 2% 971
Wroro no pasaeny |l 1200 10815 16434 18 912
BANAHC 1600 341 36 594 36 388
r s iy BYKT amed /
N‘H‘nmld‘“" ne ’l{tn’(‘" <2
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tel. +7(495) 229-49-71

RAMBLER Company

@opma 0710001 c2
Haumeroaanwe nokaaarens Koa o 3;0‘:','_6” . 3210‘3:,”" ™ 3;0‘1?,'0"
NACCHB
Il KANWTAN U PESEPBbLI
YCTasHsA kaniTan (CKNagoNHbit kanwran, 1310
BHbIA DOHA, BRNAAL: TOBAPWLIER) 71 000 86 000 51000
CobeTaentng Sxumm, BokynneHHuIe y 1120
BRUMTHEPOR - -« -
Mepeoyersa asecbopaTHbX SRTHE0E 1340 - - -
|AoSasoynsin kanwran (683 nepeouenm) 1350 15163 15 163 15 183
PesepaHsid xanuran 1380 - . =
Hepacnpeaenaran nprnbbins (HENOXpeTBIn 1370
I#ﬂ (71 789) (57 338) (45 957)
0ro No pasgeny 1300 14 374 23 825 20 206
V. BONTOCPOYHLIE OBA3ATENLCTBA
3aemHbie CpencTsa 1410 . 3 5
OrnomesHsig nanorcasie obnzatenscrsa 1420 114 121 16
Ouenoubie obRzaTenscraa 1430 - - -
MNpoune oBraarensorsa 1450 - - -
no pasaeny IV N 1400 114 121 16
V. KPATKOCPOYHbLIE OBA3ATENLCTBA
Jaemnie CpescTea 1510 2 . .
KpeauTopckas 3aj0meHHocTs 1520 19 623 12 648 19 163
Jloxoast Syayuiux neprnoaos 1530 - - -
Ouesoymme odsIarenscraa 1540 - - -
Mpouwme obasarenscrea 1560 - = =
Wroro no paageny V 1500 19 623 12 B43 19 183
BANTAHC 1700 34 111 35 594 39 388
/v‘
Pyrosoaurens Kapnewko Mkua Bukroposna
k ] (PRCWndponan naanmse)
25 pespans 2018 ( L oyt :nmk
rpbearan ¥ Y. 4
/ eLlé
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tel. +7(495) 229-49-71 RAMBLER Company

OTHeT 0 PUHAHCOBLIX PesynbTartax

3a Ansaps - Aexabps 2017 1. Kot
Gopma no OKYA 0710002
Oara (wacno, mecny, rog) | 31 l 12 I 2017
Opraswsapm  OBWOCTEO © OrpaNn4eHNOR OTRETCTRONNOCTLIO “Bnarononyyme” no OKNO 65689698
NASHTHOVEBUAOHHLIR HOMED HENOTON ETETeUWIMKE WHH 7707741398
Bua axonomnsecxoi no 86,10
ACATOWHOCTA [IOATONLMOCTE BONLMMYMBIX OPraANMIAUWR OKB34
OpranvsaynoHHO-NPABCEaR (MOPME | (HOPME COOCTEEHHOCTH 85 1%
000 / wacTHan no OKON® / OKSC
Egmea vomepesnn 8 Toe pyOned no OKEN 384
MascHenus Hawmeroaarie nokasarens Koa ([ “.'2%'"9"“"‘ 3 ﬂ"‘;’ae?m
Buipyxa 2110 145 599 158 374
CebecTonmocTs NPOfAX 2120 - -
Banosas npnbees (ySerox) 2100 145 569 158 374
Kommepuecsue pacxoas 2210 . -
Ynpaanewveckue pacxos 2220 {158 368) (185 352}
MpuBuine (yOuiTox) oT Npagax 2200 _ (13789) (5 878)
[lOXOAM OT YHSCTVR 8 APYTUX OpraHUIaUnEx 2310 - -
FIPOUEHTEL K NONYNEHMIO 2320 25 54
MpouUeHTY! K ynnare 2330 ) -
Mpoyre goxoant 2340 685 1286
Mpoure pacxoaw! 2350 _ (4437) (8 220)
Mpwbeiny (yObITOK) 40 HANOrOOBNONEHMA 2300 {17 503) (12 858)
Texywmit Hanor #a npubsis 2410 - -
B T4, NOCTORMMWE HANOIOBbIe oDR3aTENsCTEa 2421
(aKTHEn) (447) (1103)
AIMOHEHWE OTNOXEHMBLIX HANOrOBLIX OBRISTENLCTS 2430 7 (1
VIMEHEHNE OTNOXENHSX HANOTOBLIX SKTMBOS 2450 3047 1 583
Npovee 2480 (3) {9
Yucras npubuany |yGeiTox) 2400 (14 452) (11 388)
H.’-l""v""" oy ;1?"7-{ 4 y
Nebnaeha we y i': (,{"’)
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tel. +7(495) 229-49-71 RAMBLER Company

Gopwa 0710002 ¢.2
NoscHeHWA Hanmerosase nokasarens Kag " ﬁ"“g%:;e. e 201; r.

Peaynbrar or nepeoyaHin BHeobopoTHeX 3KTHB0E,

HE BRMOYAEMEI 8 YUCTYI0 NPNObine (yBbIToK) 2510
nepwosa - .
Pe3ynbTaT OT NPOuMAX ONEpaumit, he BIOYaeMbIA 2620
B MMCTYI0 Npubeins (yBuITOK) nepuoga . .
ConoKkynhbim HUHENCOBLIR PEIYITAT NOPHOAR 2500 (14 452) {11 389)
NP0 2000
Ba3osan npubeine {yOuToK) Ka axumo
Paasoanernas npuisins (yGuwTox) Ha axume 2910
/”'
Pyxosoautens /, Kapnowko Unxa Buxroponua
/ (PECWHBPOBRE NOLNmER)
25 enpann 2018 ¢
oY
""" 54 RO \,\ P g )
g '»‘Z:(( "
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RAMBLER Company

tel. +7(495) 229-49-71

WA 6 “okd ‘oML ‘xewhecksesdo xwiAdy 8 suioend 1o )
“h'l 8 “gAd ‘o1l ‘rtfoxoed auxdannaunedy ‘v
wi 8 "ghd "orL ‘muoxsed swiosondamnoy| ‘¢
viS9 £19L 6€29 gy LHIE OAD DML “WIDOHAUBLERT huifam haudago ou mioxded-
|oszs ZZ0EL L25¢ £999 £28¢ 9aril ‘ghd DL ‘wioxoed annodu -
w62 L0\ 0i8¢ yaaz gl9z 1922 ALaTadD XTHAAKI0 XMNOaU
snnesotAdogo
wrHanAdo0D » wewele
¥i6Z L0Ly 048 yo9z giag L9922 h1 8 gAd DL 'auolfadd xmHeoHI0 sunecnidone -
|sosss £58L4 BvLvL 1968 0685 LiEr ofd s (o0HES WoROXEd19) HOT -
1185 B80EvL 09825 L920% Lvvve B892 oAd oFy ‘evAds A1euuo en miedies -
GOE6 815¥ So0Y £995 998C ohd omy Aweuad ew stfoxoed -
LooLy 9958 ZZ6re 2098l L04E4 ‘OAd Sy ‘etneade -
453 0918 S¥LG) 6YS6L 90801 8158 oAd oL “gedifuou  aenokuuunon aaKuaLadgondy -
ofd oFL suendalen » aada) -
89E6S4 58594 L920¥] ‘»'a B “gAd "oMu 'ausowmolsegan| Z
oAd 2ia1 ‘edasiedex QJONISHMLENGLDWD BH -
h 18 'ghd ol ‘edasedex 0JONOSNMIENRIIND -
nie 'odd oMy 'wenesnuead senodu | 7L
| G PLEBS) 090ZEL 55869 0992¢ 21482 'OAd oraL (Mudh “roged) wetulttody wxetfodu o) )y
_6655VE PLEBS ) 090ZEL §5869 099.¢ 81182 ‘w'L 8 "oAd o ‘exnAdian wesoueg| )
TLWOTTLAE | I9L0ZZLME | ASEOZTLAE | ApLOZTZLAE | I ELOTZV 4 &
8 e LOZZVAE | AZIOZTVME O — .N.c

wuumdulradu solfoxsed » sotfoxol exsoddpumoeg

crpanuna 160



RAMBLER Company

tel. +7(495) 229-49-71

Z0SLL-

dasuenig v ohwy soMIOMNUOT!

‘Wi 8 "ghAd "o19L ‘mifoxoll arukenmacadn| 4y

‘h'i 8 “gAd ‘aru 1aroxaed sunensatady]| o)

AN A4

L6ES
(4

L6L
cal

82t

QAd 2mML "8LOURE0 GL0000 LahD) BE
‘0Ad 6L 161 xMUMody ¥Ouag4

gid onL ‘90 waxetfodu O eEao .lsnumuv

1744

*h'a 8 "gAd “oma ‘Wroxoed orHnonnechueadong| g

—m

74

¥z

BSSL
Byote

0Ad 2| 13y xsumodu Susaled))
o/d 2ia1 ‘atfuade ou euol swsamody)

v

L0ZSE

\(4

et

954

8EZL

BLE
e

ove
ool
8Ly

2504
oy
69

ofd omy ‘mtfoxsed swnoody,
ofd omL ‘areuud ¥ mukahody

h'i 8 CgAd ‘o ‘rroxol aransonnecuueadong| g
oAd oML “muoises (nonukiou) yaxerodud sxed wifoxoed
ofd omy 'eweg ikl

L65¢C

IS

‘Wi 8 “gAd ‘a1 ‘lafoxoed aruxonnedauo !...oa:r L

1921

6¥

BY

i

ZiL

Sy

‘9hd orR1 DO ewetody
afd oL ‘wuhecudeisaant ndu UBKINE 'METIHLEH
04d omu 'mtfoxol awody
oAd oL ‘o (posuixou) peweodud cued 1ITox
oAd-omu ‘wewges ou riHanody

SiEl

123

(24:]

‘'L 8 “gAd ‘oML MYoxol srHMOWTTRdEUO os...x_c_ 9

crpanunna 161



tel. +7(495) 229-49-71

RAMBLER Company

Byxranrepckun Ganawc
Ha 30 cenrabpsn 2018 r,
Ko
Dopna no OKYL 0710001
Aara (wweno, mecay, ron)| 30 02 | 2018

Opravrsaune QBWECTHEO € OFPANKYEHHOR OTBOTCTRENHOCTMIO "Bnarononyyno” no OKNO 69689699
WASHTIBIMEBLIAONHDIN HOMED HANSIOMNATENLWNKA WHH 7707741398
B axowomuueckoi no 86.10
RERTENBHOTTH AenTenuMOCTL BONEXHYMBLIX OPIRHAIAUNN OKB34
OprasnaaumonHo-npasosan GopMa | (OpMa coDCTIENNOSTH 65 1%
000 / sacTuan no OKON® / OKeC
EQmeirya navepesus B Teic pylingd no OKEN 384

MecTonaxcwaonne (agpec)
142440, Mocxoncuas o6n, Horumckwh p-, MopGywa n

30 Had " | Ha 3
MoRcwenna Haumesosaune noxasarens Kog ZOW 20?;?69 m‘,‘:‘:o"
AKTWB
|. BHEOBOPOTHbLIE AKTWEBbI

HEMATEPWANbHLAE AKTUSE 1110 3217 3516 2574
PelynsTarTs wecnegoaaHni w paspaborok 1120 - - .
HEMATEDUANLHBIE NOWCKDBME SXTHBN 1130 -
M3TEpUAnbHLIe NOMCKOSLEe BKTHSE! 1140 - . !
OcHosuble cpeacTsa 1150 8 900 5614 7 288
OX0AMEE BNOMEHNR B MBTEDHANSMLIE 1160

LEHHOCTH .

DUHAHCOBLIE BNOMBHAR 1170 - - -
OTNOMEHHEIE HANOTOSME BNTNE 1180 14811 13 365 10 318
Npouse BHeOBOPOTHBIE SKTHELI 1180 - - -
iroro no paageny | 1100 26727 23 458 20 160

Il, OBOPOTHbLIE AKTUBbI

3anacul 1210 T89 574 45
Hanor Ha JOGABNEHNYI0 TTOMMOCTE NO 1220

NPNOTDETEHMLIM LIBHHOCTRM 1488 1209 196
[ieCuTOpCKaR JaR0NMMENHOCTS 1230 7513 8 147 10 028
PAHBHOOBHE RNOMEHNR (38 MOUBONESHEM 1240

 ABHEXRMX IKBUSSNOHTON) - - -
 DeHONNWE CPeacTRa W ASHEXHNE 1250

INBABANEHTH 373 13689 5235
MNpoune oBopoTHme axTasl 1260 1204 1541 925
ViToro no paageny Il 1200 14777 10 841 16 434
BANANHC 1600 41 508 14 336 38 504

LRRaRs 2 T TV I T )
ity S

cTpanuna 162



tel. +7(495) 229-49-71

RAMBLER Company

Dopma 0710001 ¢.2
MoscHexn Hanmenosarme nokaatens Koa |™® 3020",':?6"' e 3;0‘#:6” Ha 32'0‘:';,'6”
" TIACCUB
Il KANUTAN U PE3EPBbLI
YUTEBHLIA xanuTan (Cxnagousbiil kanuran, 1310
yoraswi (hoHA, BXNAAL! ToBapULEeR) 71 000 71 000 €8 000
Lanmmepoe ' ! 1320
Mepeouyerxa BHeoBOPOTHLIX SXTHEOE 1340 - - -
|doSasounsin ianuTan (6e3 nepeoueHkin) 1350 15 183 15 163 15183
|Pasepsisii xannTan 1360 - - .
Hepacnpegenesuan npnbsuis (Henoxparbit 1370
yOuTOK) {76 256) (71 789) (57 338)
Wroronopasgeny Il 1300 G 608 14 374 23825
IV. AONTOCPOYHLIE OBA3ATENLCTBA
3aemubie cpegcTaa 1410 ® o :
OTNOXBHHLEG HANOrOBLIe OBRIaTENLCTES 1420 567 114 121
OueroNneie 06R3aTENLCTES 1430 - - -
Mpoure oGasarenscrea 1450 . - -
Wroro o paageny IV 1400 587 114 121
V. KPATKOCPOYHbBIE OBASATENLCTBA
Jaenume cpeacTaa 1510 - - -
KpeauTOpCKan 3a00/KEHHOCTS 1520 31 031 18 848 12 648
[oxoas: Gyaywmx nepuosos 1530 - -
Ouenounme obsaarenscrea 1540 - . -
|Mpoywe oSssarenscraa 1550 - - -
TATOr0 No Pasaeny v 7500 31031 19 648 12 648
BANAHC 1700 41 505 34 336 38 594
el !
=1 uAaronoay e’ l
N maanme) 5T (pacuwaponsa naanwen)
-":.\¥/" _/ v
10 zovalips 208w L
! NGB Gyurrxnmp
88 P
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tel. +7(495) 229-49-71 RAMBLER Company

Oryer 0 huHaHCOBLIX peaynkrartax

32 Ainsape - Cewtabps 2018 1. Koab!
®opua no OKYA 0710002
Dara (wacno, mecsy, rog)| 30 I 09 | 2018
Oprasesagun  O6MECTBO C OrPAHMNEHHON OTBETCTBENHOCTLIO "Bnaronony me” no OKNO 69689699
MResTRDAKALONHIA HOMED HANOIONAETRALLINKS WHH 7707741398
BUA IOHOMUSECKON e 86.10
NERTENLHOTTI BenTentnocTs SONLHUYNLIX ORPraHKIaUNR ox8an
Oprasusaynonto-Npanosas Gopua / Gopwa cobcTaesocTr 65 16
000 | MacTHAaR no OKOM® / OKaC
EAvHMLS MaMapows 3 TeiC pyGined no OKEM 384
3a Feaps - 32 Anaaps -
NoscHesns Hawmesoaanne noxasarens Kog CewraBios 2018 1 CascrnBpn 2017 1.
|Buipysxa 2110 88 271 111 328
|CebBecTowmocTs npogax 2120 - -
|Banosas npnBbink (yBbirox) 2100 85 271 111328
Kommepuecime pacxolbl 2210 - -
YNpanne«4eckine pacxoasi 2220 (101 476) {122 660}
NpuGeure (yBnTox) oT npogax 2200 (3 208) {11332)
OXOALI DT YMECTUA B ADYIAX ODrEHUIAUMAX 2310 - -
K NONYNEeHino 2320 - 25
MpOUBHTSI K yNNaTE 2330 - (14)
Mposue AoXDAL! 2340 837 318
MNpouue pacxons 2350 (2 572) {3 243)
NpuBising (ySNTOK) 40 HENOrOOGNOKEHMA 2300 (6 143} (14 239)
Terylwmit vanor Ka npnbeinb 2410 - -
B T.4. NOCTOMMHDI HANOrOBHIE OBRIATENLCTES 2421
(axTVBLI) {238) (328}
|Viameresne OTNOXEHHSX HBNOroBswix obRIaTenscrs 2430 [453) )
MIMEHENNE OTTIOXEHHLX HANOMOBLIX AKTHBOE 2450 1245 2510
|f!p°~n 2450 . @
| Mwucran npudsifie (yOsiToK) (4 351) {11 723)
LAe t”/&?
[ nagrn Gyxranrep
Netepeas VWP

cTpanuna 164



tel. +7(495) 229-49-71 RAMBLER Company
®opwa 0710002 ¢.2
TloRCHenIR HaumeHoBarme noKazatens Koa | ¢ ::‘o’ ";"’251'5 . c«t-o»’ ""”251'7 "

PasynsTaT OT NepaoLeHky BHeoBOPOTHLIX aKTHE0S,
HE BRMOvaeMbiR 8 YueTyo nprberns (yGuiTox) 2510
nepaoaa
PesynsTaT oT NPOMHX ONBPaLMRA, HE BXIOYaemBIi 2520
8 YweTyio npvbsins (yObirox) nepuosa . .
Copoxynksiil UHAMCOSLIR PEIYNLTAT NEpHOAS 2500 {4 351) (11 723)
g I 250

{yOLTOK) HB B0 -
Paspoarer-an nprboint (YOLITOK) Ha Bkumo 2810 -

5 N
y e\

7

/

5| Baaronoayune’

10 pexafpn 2018 1

I nafpet Oyxranrep
Neteneas VP

‘,_",./(,1 " (I"L
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tel. +7(495) 229-49-71 RAMBLER Company
r ~v — 1
;’ ! =
o »
| -
| -~
’ l 2
% Dencpaibnas perncTpanRonnan cryxtGa ! : ]
3P | (&
: BBITUCKA
B> M3 SIMHOID FOCYIAPCTBEHHOID peecTpa L9
r . CAMOPETYANPYEMbIX OPr ANl i J
£ OUEHINNKOB 5
LS 12, wons 2007 r. | ,.J
#J = ==
by | | 74
:P ; HacTosmas BROACKA TAHA N0 IRARICHHK — _— e
by Hemposckoit Enenst Braoumuposust | 7 .i
f. i) RO 3 ™ wme eprammRTEn | Joas
'l“{ \ ) | :’ oi
7 >~ Hexommepueckoe <%
b AMOPETYAHPYEMAR OPTRENIANMS — s Jd
B | napmuepcmso «CAMOPETYIIHPYEMAS | (4
OPIAHH3AIIHA ACCOLUHALIHH POCCHHCKHX | . 4
““MATHCTPOB OLEHKH» ! )
. 2. Mockea, yr. Kocmonaemos, 0. 18, xopn. 2 -
v Bronovwens » exnni# rocynapersenuiiit peecrp | 4
CRMOPEIYARPYEMIIX Opranmanuil ouenmmwKon {1
. «4d owonn 2007 ramM00G2 ,j
*,- : Jupexrop o #ie y— =~.C.B. Bacurves -
; | @eacpasinod perucrpsmmonmed cavinfer — o (mmmmmass, Gammans) 4
f WLIL 12 wioan 2007 2. '
i ) Laxra) {
o |
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tel. +7(495) 229-49-71

RAMBLER Company

HEKOMMEPHECKOE IIAPTHEPCTBO
CCAMOPED SAHP EMAS OPTAHMIALIHSA ACCOIMALIIM
POCCHRCKHN MATHOTPOR OLIEHKRY

Eho comvacaa 0 agi tnnnniie NCr s TP i © ol IO BTN MOOYIAPCTRONIN Degy T

ANIRIET b IV A P A e e A s D000 g S 00

CDBHAETEADCTBO

0 WIEHCTBE B CAMOPCT YARPYEMOR OPT AN IRIUNK OUCH ILMKON

2507 2007 “ 477-2007

s L O

HacTommmm noITBepRIacTIen, ¥1o
Jlyuenxko Poman Cepreecsuy

ol

flacnopr 46 00 M6 19895, Oracnom suyrpennnx aea ropoas I06macinoro Mocxoncxok
obnacyw. 11 102000 roaa

WA T e SN T T —— T —
MemOoTPAcACEOR MNCTETYT HOBMMCHNE FREASNPREIANNN N ACPCHOATOTOREN PYKOROANMMX
xa1pos u cncumazucros PoccmMckof xomommvccxoR axaxemum aw I B MMacxamows
annaom o npodeccuonainnoi ngpcnuroxoue T Me 439327, 20,06 2002 ¢

OV b W Y O AR b e e ey e R g e

aseTen saenom Hewommepaccxor napruepcrm «CAMOPET YIIHPYEMAN
OPTAHHIATIHA ACCOTMATIMH POCCHIHCKHX MATHCTPOB OHEEHK Hy

Ne o peectpy 201 or «ll pnexabpx 2006 ros

i ocosa Oeacpaasioro saxona Nel35-03 or 29.07.1998 1. «O6 onckosioh
neareasnocty 8 Poccwiicsoli Deacpammime HMCECT BPABO OCYIICCTRINTL OLCHOMHYIO
IEATCALNOCTE HA TeppuTopun Poccniickoil Deacpaini CAMOCTORTCALHO, JHHMARCK
MacTHOH NPAXTHRON, & TRIORE HA OCHORAHAH TPYAOROTO JAOTOBOPA MCHGLY OUCHILLIKOM M

JOPHAMYECKHM THIOM, KOTOPOE COOTRETCTRYET TPCOORAHMAM YOTRHORACHHMM diciic-
PAILHLM KIKOHOZATENLCTROM

Honoume ssnNu )
’,“},‘ Kmop HIl. ”."” 5 [lerposcsan E B
| A 3 e, o

Mo wma
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KBAAU®UKAIIMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 003698-3 . 16 , despans 20 18 .

Hacroamuit ksasndpurannonani arrecrar n obAacTi onenovnoi
ACATEALHOCTH N0 HANPABAEHHI0O ONEHOYHON ACATEALHOCTH

«Onenxa 6uanecan

BHARH Jlynenko Pomany Cepreesuuy

HA OCHOBAHMN pemenns Peaeparsnoro H1AKETHOrO yUpeKACHNS
«Deaeparbubiil pecypCllil LEHTP NO OPralA3ANME TOATOTOBKN
YIPaBACHYECKHX KAAPOB»

ar« 16 , despans 2018 ;N 50

Aupexrop = e /Z’V L it Y v} Bynxun

Ksarnpuxaumonusiii aTTeCTaT BLIAAETCA HA TPH TOAQ W ALHCTRYET
a0« 16 . despans 20 21y,

W e Wt W1 (Na—— L W PR NS 4T Ve TR w——
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Crooxooan AMuMOmnepHan KOMIIEHMR

SHEPTOTAPAHT

HOTHC N 170005 - 035 - 000240
OBASATEIBHOIO CTPAXOBAHHA OTBETCTBEHHOCTH OUEHINHKOB

Crpaxosarens: Jiynewwo Posan Ceprecant

Anpec: 141090, Mockoncxkas o6, r. Kopone r, mxp. KOGuaefumil, ya. Jenmncran, 2. 2/6, xn,33
HNacropr P® 46 00 619895

Buaan (xoran, xem): 11.10.2000 r. oraensom auyTpennnx gea ropoas K0Gineinoro Mockonckoll obnacti

Hacrosumnf TToAKRS SRCI0YCH MR OCHOBAHNI «/TPawIT CRPAYOSANUN OMBEMEMECIROCTIN CINITNKON», YTRCPHICHHMX
Mpuxasom OAO «CAK « 2HEPIOTAPAHT s Ne 367 o1 04 cenrraGpa 2014 1.

Junsosm o npodecenonatnnohl nepenoaroroske [T Ne 439327
Hama swodavu: 20.06.2002 1,
Beioan (Kes); Mexcompaciensern Uncnimymon nomuenun Kecimbunayiin u pepemadonoest PYKOSORIEUN Kaopoa u

¢ wemon Poccugioxon sxonavuveckod acaoesuu uv I B. ITrexanona

-

O0LexTOM CTPAXOBANNR 110 JOTOROPY CTPAXOBANNN OTBETCTREHHOCTI OUCHUINKR NIPH OCYTHECTIICHII DUSHOYHON
NENTCALHOCTH  NAANIOTCA  MMYINCOTHCHHLIC NHTEPECH, CHBRANHALIC C© PHCKOM  OTBETCTBEHHOCTI  OUCMILKHKS 10
OONISTEALCTIAM, BOYHHKIIOUINM BCACACTRNG BPIMHeHe YILepOa SExuimmky, SIKN0MMAIICMY 0100 HA NPOBEACH IS
OUEHKM, M (ILIN) TPETRHM JHLAM,

CTpaxonuiM CayMBes SINCTON YCTHHOMTCHHMS RCTYIMBUNI I JAKOHUYIO CIUTY PeiieHies apSiTpaknoro cyan i
DPIHAHKLR CTPAXOBUINKOM GAKT HPHMHHEHIN YIepGa JaKmmEy LI TPETRIM itam defcTmsmn (Gerachcrnmnes)
OucHIMKE B peryasTaTe Hapywesin TpeSosanii 3akosa, PeAcPUILHMX CTRILIAPTON OLCHKI, WHLX HOPMATHEHSIX
npaposmx axton Pocenfickol Peacpaunit & ofaacTi OUEHOMHON ACATEALHOCTI, CTRMABPTOR W NpumL oucHosoll
ACKATCARNOCTH, YCTRHORACHHLIX CAMOPETYANPYEMON OPramsaumeil OUCHILLIKON, “ICHOM KOTOPOIl AIIKACH OLUCHLLIK HA
MOMENT phMnsein yuepba,

Buiroaonpuobperatesan: JaXaiuiK 10 J0rOR0pYy NPONCASHUR OUeHKH It (IUIH) TPETRIE ANLA, KOTOPWM HaHecen yuiepd
AIPH OCYUICCTRACHHN CTPAXONATEIEM OUEHOUION JEA TEARMOCTI

Crpaxonan cymma, pyh, Crpaxonaw npesns, pyo.,
30 000 000,00 15 200,00

Hacronumil Moane yA0CTOBEpReT asT JTIOYEHIE J0I0NOPA CTPAXORININ IMYILECTREHHIX IITEPCCOD OUCHIIHKON
NP HACTYIUIEIIN N0 JAKOHY OGRSAHNOCTY BOIMECTIT YIUepl, NpHIunuessbl) TNy 0 (1) TPETRUM JHIaM 1pH
OCYMICCTRACHIN OLCHOMHON ACKTEALHOCTIL

Mommb Hoauc delicmayem ¢ 0] sneapn 2018 &, no 31 dexabpn 2018 ;. ]

CTPAXOBATED:
C yCAORMNMMN CTPAXOSANMA OTMAKOMIEH I COTABCEN,

Q/,/ P.C Ilynewxo’
/4

[lave s non 05122017 r

IToane odhapvny: Kive 4 N
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Crpsaosan Ampronepwans Koungemmen

SHEPTOTAPAHT

MTOJTHC N 170005-035-000244
OBAZATE/IBHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHAHYECKOIO JTHIIA,
FAKTIOYHBIIELNO C 3AKASYHKOM JJOIOBOP HA ITPOBEAEHHE OUEHKH

Crpaxosarean: Axunonepuoe ofimectrno « PAMBJIEP»

Aapee: 141090, Mocxosexas o6, r. Koponen, mkp. K0OGwaeiiuf, ya. Jlewmexas, .12, nomewmenme 017
HHH 7723204471

plc 40702810840170005134 » ITAO CBEPBAHK

Aapec Ganxa: MO, r. Kopoaes, npocn. Kocmosantos, 1.6A

w/'c 30101810400000000225

BHK 044525225, OKI1O 59040035

OOREKTOM CTPAXORANMN 110 J0TOBOPY  OORIATRALIOTO  CTPAXORUINA  OTHETCTRCHHOCTI  IOPILIMNECKOND AL,
TKTVOHBINETO ¢ JAKAITHEDOM JONOBOP 1 NPOBCACHIE OUSHKN, NIIRIOTCR MY HIECTEEIHAE UNTEPECH, CONIaNIbC ©
PHCXOM OTBETCTREHHOCTI 33 HAPYLICHHE A0TOROPA HA NPOBEASHIE OLCHKH 1 34 NI HHCHHE BPCAR HMYLICTTRY TPETWIX
QML B pesynbrate Mapywenns 3akoun, (eACPLIbHMY CTRHANPTON OUCHKH, HHLX HOPMATHEHMX NPANOBLX OKTON
Poccufickoil @egepaiion & 06ARCTI OUCHOUHOH JACKTEARHOCTIL CTRILIAPTON H HPABILT OUCHOMHOM ACNTCARMOCTI,

Crpaxosuim  caywaest 10  J00080pY  O0NISTEALMONO  CTPAXORAHHA  OTHCTCTECHHOCTH  IOPHIIMECKOID AN,
JEAOUNBUCIO € JARKEINAKOM J0TOROP HA NPOBEACHNE OUTHEN, NIINCTCN YOTRROMACHILA NCTYTTHBIIM B JAKONHYHO
chny pewennes apSHTPEXNOTO CYAR WIH NPHIHIHMMH CTPAXOBINEOM (IAKT NPIIHIICHNS JOPILTHYCCKHM AILoM,
SMNOMIBLHM € SKIINHKOM AOTOROP Hil MPOBCICHIE OLEHKN, BPCAR SEKUTHHKY M PEIYALTATE HAPYICHUA A0r0a0pa Ha
NPOBEACHIE OUCHKN W MMYLICCTBY TPOTRIIX JIHU B PEIYALTATE Mapyiichns 3ax0na, (CACPANLNLX CTRHAPTON
OUCHKH, WHBX HOPMATHNHMX fpasousix axtos Pocculickoll @eacpaumn # o0a4CTH  OUCHOMHON  ACATEALHOCTI,
CTIHAAPTON M OPARI OLEHOMHON AENTEALNOCTIL

BuroaonpuoGperaTean: MEaMHK 10 J0T08B0PY Nl NPOSCACHME OUCHKI WHIN TPETWIE I, KOTOPLM [TPHIIHEN
yiieph CTpaxosarenem MpH OCYUECTRACHIN HOCHCANIM OLUEHOMHON JCHTEIMIOCTH

Crpaxosas cymmu, pyh, Crpaxonas npesus, pyo,
100 000 000,00 40 500,00

Hacromumfl Tloane yaoctosepser gaxt sakmoscuns goronopa N 170008-035-000244 om 05 dexafpn 2017 2
OfMIATEALHOTO  CTPAXOBAKMA OTBETCTREHMOCTH IOPIANNCCKONO JIHUA, JRKNONHALCTO € JAKEIMIKOM J0TOBOpP 1A
MPOBEACHIN OUCHRIL

| Hactonumn Moane aeficrnyer ¢ 01 sunaps 2018 r, no 3 aexabipw 2018 ¢, ]

Heorvesnesmolt sacruo nacrosero foanes snanercn:
Jlorosop N 170005-035-000244 om 05 dexatps 2017 2. 00n@aveaLNOr0 CTPAXOBANIN OTBETCTBCHIOCTH KPHAIMECRONO
AL, JAVOUHBLIETO € SEKAIIKOM JOTOBOD Ml NPOBCALHIE OUCHKN,

CTPAXOBLUIHK: CTPAXOBATEIb:
TAO «Crpasonas aEUNONEPIIS KOMIIHIY Axunonepnoe obuectso «PAMEBJIEPs
«IHEPTONAPAHT»

Hupexrtop Jlenapravesrs Fenepansiufl aupexrop
CTPAXONANNS OTRCTCTRCHHOCTN 4 CENLCKOXOINACTHENIILY -

 MAMymsakon |
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B HACTOALIEM oTyere IIPOHYMEPOBAHO,
IIPOLIHYPOBAHO, CKPEIUIEHO I1€YaThIO U ITOJIIUCHIO

171 (Cto ceMbiecsT 0/iHa) CTPAHHUIIA.
I'enepanbusiii nupexrop AO «PAMBJIEP»

N Yyxmakos U.A.
X




