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

«26» gekabpa 2018 r.

Yeaxaembil Anekceli Bnadumupogudy!

B cootBeTcTBUM ¢ [JononHMTenbHbIM cornawennem Ne 18-23 ot 21.12.2018 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. cneumanuctamm AO «PAMBJIEP» npoBegeHa oueHka crnpaBenfiMBo CTOMMOCTU
43002 (Copoka Tpex TbicA4 [OBYX) OObLIKHOBEHHbIX WMEHHbIX 0e300KYMEHTapPHbIX — akuuin
AO «KanutanbHble uBectuumuny (OFPH 1147746596612), rocyaapCTBEHHbIA PEMMCTPALIMOHHBIN HOMEpP
Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykazaHMem CTOMMOCTU OAHOW akLuuWM B OLEHMBaAEeMOM MakeTe
aKkuun.

AO «PAMBJIEP» otBeuyaeT TpeboBaHusm PepepanbHoro 3akoHa «OO6 OLEHOYHOW OesATEeNbHOCTU B
Poccuiickon ®epepauumny.

CoTpyaHuWK, MPOBOAMBLLUIA OLLEHKY, ABMSETCH AeNCTBUTENbHLIM YIEHOM CaMOperynmpyeMon opraHn3aumm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMW [ENCTBYIOLEro 3akoHodaTenbcTBa, WM OTBevYaeT
TpeboBaHUAM, NpeabaBNAEeMbIM K OueHLWmMKkam nNyHKToM 1.7 Ykasanua banka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxkgaHckass OTBETCTBEHHOCTb OLEHLLMKA W HPUAMYECKOrO IMua, C KOTOPbIM OLEHLUMK 3aKSHo4nn
Tpygosou gorosop, 3actpaxosaHa MAO «CAK «OHEPTOIAPAHT ».

OueHka npov3BefeHa No cocTosiHMio Ha 30 ceHTAGPA 2018 r.

AHanns wucxogHom MHGOPMALMKM, PbIHOYHBbIX [aHHbIX HeoOXoAMMbIX [Onsi  OUEHKM, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pasgenax Hactosuwero OTyeTa, oTAenbHble YacTn KOTOPOro
He MOryT TPaKTOBaTbCA pa3feribHO, a TOMbKO B CBA3U C MOJSIHbIM €r0 TEKCTOM, C y4E€TOM BCEX MPUHATBIX
JonyLeHnI.

YkasaHHbIn OTYeT BbINOMTHEH B cooTBETCTBMM ¢ PepepanbHbiM 3akoHOM «O6 OLEeHOYHOW AeATENbHOCTU B
Poccunckon ®epepauum»  Ne135-®3 ot 29.07.1998 r. (C M3MEHeHUAMW W  [ONOMHEHUSAMU),
depepanbHbiMM  CTaHgapTamu  oueHkn (ganee — @OCO), BBegeHHbIMM B gencteue [lpukasamu
MwuHncTepctBa 9koHOMMYeckoro passutus Poccuiickon ®epepauuun (MuHakoHompassBuTus Poccum)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexagyHapogHoro craHgapTta
dmHaHcoBor oTyeTHOCTU (IFRS) 13 «OueHka cnpaBe4nvMBON CTOMMOCTUY.

CornacHo ycnosusam JononHutenbHoro cornawexms Ne 18-23 ot 21.12.2018 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 okasaHMW ycCnyr No OLEHKE MMYyLLEeCTBa NaeBOro MHBECTMUMOHHOIO ¢hoHAa,
pesynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANA Lenen, npegycMoTpeHHbIX cT. 37 degeparnbHOro
3akoHa «O6 MHBECTUUMOHHBLIX doHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBMnamn LOOBEPUTENBHOMO
ynpaeneHms ®OHAOM U MHbIMU HOPMATMBHBLIMWU akTamun B cpepe (pMHaHCOBbLIX PbIHKOB. [ns ykaszaHHbIX
uenen pesynbTaTbl OLEHKN MOTyT 6bITb MCNONb30BaHbl B TEYEHME LLECTU MECSALEB C AaTbl OLEHKN.

B pesynbTaTte npoBeAeHHbIX MCCrieoBaHMiA U pacyeToB YCTaHOBIEHO CrieaytoLLee.

1. WroroBas BenuuMHa cnpaBeanueBon ctoumoctu 43002 (Copoka Tpex ThbicAY ABYX)
OObIKHOBEHHbIX UMMEHHbIX 6e3pokymeHTapHbix akumn AO «KanutanbHble UHBecTuuun» (OrPH

1147746596612), rocynapCTBeHHbIM pPerucTpauMoHHbIA HOMep Bbinycka: 1-01-82472-H ot
11.11.2014 r., O COCTOSIHUIO Ha AAaTy OLEHKU, C YYEeTOM MPUHATHLIX OOMNYLIEHUA U OKPYrNeHUH,
cocTaBnsieT:

378 331 596
(Tpucma cembOecsim eoceMb MUJIZTUOHO8 mpucma mpudyamb 00Ha Mbicsivya MIMbLCom 0eesiHOCMOo Wecmb)
py6nen

2. WroroBas BenuuuHa cnpaBeasiIMBOA CTOMMOCTUM OAHOW OObLIKHOBEHHOW MMEHHOW
6e340KyMeHTapHOM1 aKummu AO «KanutanbHblie UHBecTMLMNY, rocyfapCcTBeHHbIN
perucTpaumoHHbIn HoMep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B nakete n3 43 002 (Copoka
Tpex TbiCAY ABYX) akUUWA, MO COCTOSHUIO Ha AaTy OLEHKU, C YY4eTOM MPUHATbLIX OOMYLIEeHUNA U
OKpYrJlIeHUN, COCTaBNAET:

8 798
(Bocemb mbicsi4y ceMbcom Oe8ssHOCMO 80CEMb)
pyonb

/ r eHepasbHbIl dupekmop
AO «PAMBIJIEP»

U.A. Yyxxmakoe
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lMpenctaBneHHoOe Hwxe 3ajaHWe Ha OueHKY MWAEHTMYHO 3aJaHui0 Ha OLEeHKY, KOoTopoe sBnseTtcd
Mpunoxernnem Ne1 k OononHutenbHomMy cornaweHutio Ne 18-23 ot 12.12.2018 r. k Jorosopy Ne MNAN®-
PBM-07/02 ot 24.08.2007 .

1. O6BLEKT OLleHKU (TOYHOE onucaHue).

43 002 (Copok Tpu Thicsun ABe) 0ObIKHOBEHHbIE NMEHHbIe Be3aokymeHTapHble akumm AO «KanutanbHble
MuBectnumm» (OFPH  1147746596612), rocygapCTBEHHbI  PErMcTpauMOHHbIN  HOMEp  BbiMycKa:
1-01-82472-H ot 11.11.2014 r., ¢ yka3zaHMeM CTOMMOCTM OOHOW aKkUUW B OLEHMBAEMOM MNakeTe akuui.
[laHHble 06 06BEKTE OLEHKN NMPeaCTaBIEHbI HUXE.

[OaHHble 06 06bEeKTe OLeHKHU

HanmeHoBaHue xapakTepucTMKu 3HaueHue
[MNonHoe pvpmeHHOe HavmMeHOoBaHWe opraHu3auum AkuvoHepHoe o0bLectBo «KanutanbHble HBeCTUL MY
CokpalleHHoe (bMpMeHHOe HaMMeHOBaHWe opraHusaunum AO «KanuTanbHble NHBeCTULMN»

OCHOBHOW rocygapCTBEHHbIN pernctTpaunoHHbii Homep (OMPH)

1147746596612
opraHusauum

105064, r. Mocksa, yn. 3emnaHou Ban, g. 9, atax 8, nom.|,
MecTo HaxoXaeHus opraHusaunm

KOMH.4
KonunyecTBo oueHMBaeMbliX akL i 43 002 (Copok Tpu TbiCA4M ABE) LUT.
O6Lee KONMYECTBO akLun 171 800 (CTo cembAecAT ofjHa TbiC4a BOCEMbCOT) LUT.
Karteropus (Tun) OBbIKHOBEHHbIE UMEHHbIE 6e300KyMEHTapHbIE
Homep v gaTa rocyaapCTBEHHOM perncTpaumm Beinycka akuum 1-01-82472-H ot 11.11.2014 1.

308 571 336 (Tpucta BoCeMb MUMMMOHOB NATLCOT CEMbAECHAT

BanaHcoBasi cToumMocTb 06beKTa OLEHKM
ofHa TbiCsl4a TpuUCTa TpuaLaTh WecTb) pyb.

2. AmyLiecTBeHHbIe NMpaBa Ha 06bLeKT oueHKkU. [paBo obLlen aoneBon COGCTBEHHOCTU BriagenbLeB
MHBECTULMOHHBIX naeB 3MM® cmewaHHbIXx nHBecTuumn «PBM Pycckuin TpaH3uT» nog ynpaBneHuem
3A0 YK «PBM Kanutan».

3. MpaBa Ha 06BLEKT OLEHKU, YYUTbIBaeMble Npu onpeaeneHun CTOMMOCTM OO bEKTa OLIEHKW.

Mpn oueHke obObEKTa OLEHKM YYMTbIBAeTCA MNpaBO COOGCTBEHHOCTM HA OOBLEKT OLEHKW, CKUAKM Ha
hakTuyeckoe npaBo oOLleN [O0MeBON COOCTBEHHOCTU W LOBEPUTENbHOE YMpaBrieHUWEe He BBOASTCS.
OB6bekT cuntaeTcsd cBob6OAHLIM OT OrpaHM4YeHnn (0bpemMeHeHn) yKkasaHHbIX Npas.

4. Llenb oueHkn. OnpegeneHne CTOMMOCTU 06 beKTa OLEHKM.

5. Bua onpegensiemon ctommoctu. CripaBegniMBas CTOMMOCTb B COOTBETCTBMM C MexxayHapoaHbIM
cTaHgapTtoM duHaHcoBor oTveTHocTM (IFRS) 13 «OueHka cnpaBegnueon ctoumocTuy. CToOMMOCTb
onpegensieTca 6e3 y4eta Hanoros.

6. TpeboBaHue K cocTaBneHUr oT4yeTta 006 oueHke. OTyeT 00 OUEHKe OOoMmkeH ObiTb cocTaBreH
OLEHLUNKOM, B OTHOLUEHWM KOTOPOr0 CO CTOPOHbI CaMOPErynupyeMblX OpraHusauuii OLEHLLMKOB He
NPUMEHANNCbL B TedeHMe [OBYX JleT B KONMYecTBe [OBYX W 0Oonee pa3 Mepbl AWCLMMIMHAPHOMO
BO3OENCTBUSl, HE WMEEeTCs HECHSATbIX WNU HemnoralleHHbIX Mep AUCUMUNIIMHAPHOrO BO3AENCTBUS,
npegycmoTpeHHbix PepepanbHbiM 3akoHOM «O0 oLeHo4YHon aeatenbHocTn B Poccuiickon Pepgepaumm», a
Takke BHYTPEHHUMW JOKYMEHTaMV CaMOpPErynmpyemMbiX OpraHn3aumii OLEHLLUKOB, N CTaX OCYLLECTBIEHNS
OLLEHOYHOW AEeATENbHOCTU KOTOPOro COCTaBMSET HE MEHEE TpeX NeT Ha AaTy OLLEHKU.

7. Npeanonaraemoe Mcnonb3oBaHWe pe3ynbTaTOB OLEHKU. Pe3ynbTaTtoM OLIEHKN SBMSETCA UTOroBas
BENUYMHa cnpaBeanunBon CTOMMOCTU obbekTa OueHKU. Pe3ynbTaTbl OLEHKM MOryT ObiTb UCMNOSb30BaHbI
Ons  uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «OO0 WMHBECTUMUMOHHBIX (OHOAX» OT
29.11.2001 r. Ne 156-3, MNpaBunammu goBepuTenbHOro ynpasneHuss ®OHAOM U UHBIMU HOPMAaTUBHbLIMU
aktTamm B cdepe UHAHCOBLIX PbIHKOB. [ns ykasaHHbIX Lenen pesynbTaTbl OLUEHKU MOryT ObiTb
MCMNONb30BaHbl B TEYEHUN LLECTU MECSILIEB C AaTbl OLEHKN.

8. DaTa oueHku. OueHka no coctosiHuio Ha 30.09.2018 r.

9. [laTta Ha4ana npoBefeHus oueHkn: 12.12.2018 r.;
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[laTa okoH4YaHuA NnpoBeaeHus oueHkun: 26.12.2018 r.
10. JonyLeHus, Ha KOTOPbIX OOJKHA OCHOBbLIBATbLCS OL|eHKa.

e 0OT4yeT 00 oueHKe JOCTOBEPEH NULLL B NMOSTHOM 06bemMe U NLLb B yKasaHHbIX B HEM LLensiX.

e  OUEHLUUK He NMPOBOANT HOPUONYECKYIO SKCMEPTM3Y NpaB Ha OLeHMBaeMbIN 00bekT. OueHnBaemMble
npaBa COGCTBEHHOCTM paccMaTpuBaloTCs CBOOOOHBIMM OT  KaKMX-MMOO NPETEH3Mn unu
OrpaHUYeHnN, KPOME OrpaHUYEeHUn, OoroBopeHHbIx B OTyeTe.

e OUEHLWUK npegnonaraeT OTCYTCTBME KaKMX-NMOO CKpbITbIX (pakTOB, BAUAKOLWMUX HA pe3ynbTaThbl
oueHKM. OLEHLUMK He HeceT OTBETCTBEHHOCTU HU 3a HanMyne TakuMX CKpbITbIX (PaKToB, HU 3a
HeobX0AMMOCTb BbISIBIEHUS TAKOBbIX.

e UCXOOHble AaHHble, Ucnonb3oBaHHble OUEHLUKOM Mpu MOAroTOBKe oTyeTa, Obln MonyYeHbl 13
HaOEeXHbIX UICTOYHWUKOB M CYUTAIOTCS JOCTOBEPHbLIMMU.

e MHeHve OueHlWy Ka OTHOCUTENBHO CTOMMOCTM OObekTa [AEWCTBUTENbHO TOMbKO Ha Aaty
onpeaeneHnst CTOMMOCTU OObEKTA OLLEHKM.

e HM 3akasumk, HM OueHWMK He MoryT ucnomnb3oBatb OTYET MHAYye, YeM 3TO NPeayCMOTPEHO
HacTosLWMM [1ONONHUTENbHBLIM CornalleHneM.

e 0oTyeT 06 OueHKe coaepXuT npodeccrmoHanbHoe MHeHue OueHLmKa OTHOCUTENBHO CTOMMOCTU
obbekTa N He SABMSETCHA rapaHTuen Toro, 4To obbekT ByaeT npodaH Ha CBOOOAHOM pbIHKE MO
LileHe, paBHOWM CTOMMOCTM 0ObeKTa, ykasaHHON B faHHOM OTyeTe.

e oOueHKa 00beKTa OLEeHKM NpoBoanTcs 6e3 yveTa nonpaBky (CKMAKN) HA KOHTPOSb.

e pe3ynbTaTbl OUEHKN ykasbiBaloTcs B OTyeTe 00 oueHKe B BUAe efuHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHnL, MHTepBana CToMMOCTH.

1.2. MpuMeHsieMble CTaHAAPTbI OLIEHKU

[MepeyeHb PeneparnbHbIX CTaHAAPTOB OLEHKW, pernamMmeHTUPYOLINX OLLEHOYHYI0 AeATEeNnbHOCTL B PO.
CornacHo TpeboBaHusm deaepanbHOro 3akoHa 06 oueHo4vHoln aesatenbHocTu Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboaHua PepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
doegepanbHbiX CTaHOAPTOB OLIEHKWU, MHbIX HOPMAaTMBHbIX MpaBoOBbIX akToB Poccuiickon denepauun B
obrnactu OUEHOYHOW [AeATenbHOCTM, a Takke TpeboBaHUS CTaHO4apTOB WM MpaBuIl  OLEHOYHOW
OEeATEeNbHOCTU, YTBEPXKAEHHBIX CaMOperynMpyemMoln opraHmsauvert OLEHLUMKOB, YIIEHOM KOTOPOMW OH
aBnsieTcs.

Mo cocToaHMIo Ha JaTy NpoBeAEeHMs OLLEHKN BBEAEHbI B AeCTBUE criegytowme PenepanbHble cTaHaapThbI
OLLEHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «OBLMe MOHATMSA OLIEHKM, NOAXOAbl U TpeboBaHUS K MPOBELEHUIO
oueHkn (PCO Ne 1)», yTBepxaeHHbI lMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mast 2015 r. «O6 yTBepxaeHum degepanbHoro
cTaHgapTa oueHkn «OO0wme noHATMS OLEeHKW, noaxodbl W TpeboBaHWMst K MPOBEAEHUIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Llenb oueHkn u Buabl ctommoctn (PCO Ne 2)», yTBepOeHHbIN
Mpuvkasom MwuHucCTepcTBa 3kOHOMMYecKoro passutusa Poccuiickon ®depepaunm (MUHSKOHOMPAa3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Llenb oueHkn u
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oOueHKn «TpeboBaHua Kk otdyeTy 00 oueHke (PCO Ne 3)», yTBEep)KOEHHbIN
Mpuvkasom MwuHucCTepcTBa 3kOHOMMYecKkoro passuTtua Poccuiickon depepaumm (MUHSKOHOMpPA3BUTUSA
Poccun) Ne 299 ot 20 mada 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTEpcTBa 3KOHOMMYEcKOro passutus  Poccuickon depepauumn
(MunakoHoMpa3ssutus Poccun) Ne 508 ot 22 oktsi6pst 2010 r., C U3MEHEHUsIMU YTBEPXKAEHHbIMU [pnkasom
MwuHncTepcTBa akoHoMunuyeckoro passutnsa Poccunckon ®epepauun (MuHakoHompassuTtusa Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHuM usaMeHeHun B PepepanbHbll cTaHgapT oueHkn «OnpegeneHve
kagactpoBon ctonmoctn (PCO Ne 4)».

5. ®epepanbHbii CTaHOAPT OuUeHKM «Buabl akcnepTusbl, NOpsSAOK ee npoBedeHusi, TpeboBaHus K
3KCMEepPTHOMY 3akrlodeHnto 1 nopsaky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MwuHuncTepcTBa akoHOMMYeckoro passutnsa Poccuickon ®egepaumm (MuHakoHompassutusa Poccumn) Ne 328
oT 04 wiona 2011 r. «O6 yTBEepxaeHun dedepanbHOro craHgapTa oueHku «Buabl akcnepTuabl, nopsaok
ee npoBefeHus, TpeboBaHMs K 9KCNepTHOMY 3aKIioYeHuo 1 nopsaky ero yreepxxageHus (PCO Ne 5)».

6. ®enepanbHbIn cTaHaapT oueHkn «OueHka HeawkumocTn (PCO Ne 7)», yTBepxaeHHbIn [1pukaszom
MwuHncTepcTBa 3KOHOMMYeckoro passutns Poccuickon degepaumm (MnHakoHompassutus Poccmm) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PenepanbHOro ctaHgapTa oueHkn «OueHka HeOBKUMOCTH
(PCO Ne 7)».
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7. ®epepanbHbii cTaHgapT oueHkn «OueHka 6OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MwuHncTepcTBa 3koHOMMYeckoro passutusa Poccuickon degepauum (MuHakoHompa3ssuTus Poccumn) Ne 326
ot 01 moHs 2015 r. «O6 yTBepxaeHun ®egepansHoro ctaHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbI cTaHaapT oueHkn «OueHka ang uenen 3anora (PCO Ne 9)», yrBepxaeHHbIN NMprkasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTtusa Poccunckon Pegepaummn (MuHakoHompassutusa Poccnn) Ne 327
ot 01 uoHa 2015 r. «O6 yTBepxaeHun denepanbHoro craHaapTta oueHkn «OueHka ansa uenen 3anora
(®CO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMmocTM MawuH u obopymoBaHua (PCO Ne 10)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa SKOHOMMYECKOro passutus  Poccunckon depepaumu
(MuHakoHompassuTus Poccun) Ne 328 ot 01 uoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkmn «OueHka cToMMmocTu mawunH 1 obopyaosanust (PCO Ne 10)».

10. ®depepanbHbil cTaHgapT oueHkM «OueHka HemaTepuanbHbIX akTMBOB W MHTEMNeKTyarnbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbIi Mpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUS
Poccunckon ®egepauun (MuHakoHompassutua Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHun
depepanbHoro craHgapta oueHkm «OueHka HemaTepuanbHbIX akTMBOB W MHTENNEKTyarnbHON
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbil cTaHgapT oueHkn «OnpegeneHve nNUKBMOAUMOHHOM cToMmocTn (PCO Ne 12)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3kOHOMMYeckoro pa3ssutusa Poccuiickon ®epgepaumn
(MuHakoHompassuTtuss Poccun) Ne 721 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun ®PepeparnbHOro
cTaHgapTa oueHkn «OnpegenexHve nukengaumoHHom ctommoctn (PCO Ne 12)».

12. ®depepanbHbii cTaHaapT oueHkn «OnpepeneHve UWHBeCTUUMOHHOM cToumocTn (PCO Ne 13)»,
yTBepXAeHHbIN [pukasom MwuHuUCTEepcTBa SKOHOMMYEcKoro pas3sutust  Poccuiickon  depnepauum
(MuHakoHompassuTtuss Poccun) Ne 722 ot 17 Hosiopa 2016 r. «O6 yTtBepxaeHun ®PepepanbHOro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMoHHoM ctonmoctn (PCO Ne 13)».

[MpuMeHsieMble CTaHOAPTbI.

YkasaHHble Bbiwe PefepanbHble cTaHO4apPThl OLLEHKU MOXHO pas3fennuTb Ha ABe rpynnbl: nepeasi rpynna —
®CO Ne 1, dCO Ne 2, @CO Ne 3, pernameHTUpyroLne obLLMn NOPSIAOK NPOBEAEHUS OLIEHKM HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLIME OTAeSNIbHble acneKkTbl OLEHOYHOW
peatenbHocTn unu gononHsawowme GCO NeNe 1-3 B 4actu cneumdurkn oueHKU onpeneneHHbIX BUOOB
aKTMBOB.

OueHnBaeMbIn OOBEKT sBNAETCA 0OBEKTOM, OTHOCALLMMCS K MOHATUIO «Bu3Hec (COGCTBEHHbIE AONneBble
WHCTPYMEHTbI NpeanpuaTus (akuun, Jonew v T.M.))» U BXOOUT B COCTaB UMyLLLECTBa 3aKpbITOro naesoro
WHBECTULIMOHHOIO (hoHAa CMellaHHbIX nHeectuumn «PBM Pycckun TpaHauT» noa ynpasneHunem 3A0 YK
«PBM Kanutan», yuntbiBas gaHHble 06CTOSATENBCTBA, MPU NPOBEAEHMUN HACTOSLLEN OLEHKN NPUMEHSANNCH
cnegywowmve ctaHaapTbl:

1. ®epepanbHbIi cTaHgapT oueHkn «ObLMe MOHATUSA OLIEHKW, NoaxoAdbl U TpeboBaHUSA K NMPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn lNMpukazom MuHUCTEpCTBa 3KOHOMUYECKOro passuTusa Poccuiickon
depepaumm (MuHakoHoMpassutusa Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxxaeHun ®egepanbHoro
cTaHpapta oueHkn «O6Lwme MNOoHATUS OuUEeHKW, NOoAxoabl M TpeboBaHUS K MNPOBEOEHMIO OLEHKU
(®CO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHUCTEpPCTBA 3KOHOMMYECKOro pa3uTusa Poccuiickonn degepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun ®eagepanbHoro ctaHgapTta oueHkun «Llenb oueHku un
Buabl ctonmoctn (PCO Ne 2)».

3. depepanbHbIi cTaHAapT oueHkn «TpebosaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEepXOEHHbLIN
Mpukasom MwuHUCTEpPCTBA 3KOHOMMYECKOro pa3uTtusa Poccuiickonn degepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 ytBepxaeHun denepansHOro ctaHgapta oueHkn « TpeboBaHua kK
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbii cTaHAapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yrtBepxaeHHbI [Mpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTnst Poccuickon ®epepaumnn (MnHakoHompassutusi Poccun) Ne 326
or 01 wmoHa 2015 r. «O6 yTtBepxaeHun O&epepanbHoro crtaHgapta oueHkn «OueHka 6usHeca
(PCO Ne 8)».

5. MexpgyHapogHbin ctaHaapT douHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBovi CTOMMOCTUY.
6. CtaHgapTbl 1 NpaBuna OLEeHOYHON AeATEeNbHOCTU, YTBEPXKAEHHbIE CaMOperynupyemMon opraHusaumen
OLEHLLIMKOB, AENCTBUTENbHBIM YIIEHOM KOTOPOM SBMASIETCA NPOBOAUBLUNIA OLEHKY OLLEHLLUK.

1.3. NMpuHATbIE NPY NPpOBeAEHNM OLLEHKN 0O beKTa OLleHKU A0oNyLUeHUs

OcHoBHble O0NyLLEHUs, NMPUHATLIE NPU NPOBEAEHUN OLEHKN 0O0beKTa OLEHKU, NpeAcTaBreHbl B 3a4aHum
Ha OLeHKy, a TaK ke B COOTBETCTBYWOLIMX pasgenax oTdyeTta. [OMonHMTENbHO MPUHATO credytollee
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JonyLieHue:
- OLleHKa 06BbEKTa OLEeHKM NpoBoaAnTcs 6e3 yveTa nonpaBky (CKMOKN) HA KOHTPOIb.

1.4. CBegeHUsA o0 3aKa3ymKe OLLeHKM U 006 oLeHLMKe, NognucaBLUeM oT4YeT 00 OoLeHKe

CBeeHMﬂ O 3aKa34yukKe OLEeHKU

OpraHu3aumoHHo NpaBoBasi oopMma U MnosnHoe
HavMeHoBaHe

MecTo HaxoxgeHus (ropuandeckuin agpec)

OCHOBHOW roCyJapCTBEHHbI PerncTPaLOHHbIN

HoMep

Oata npucsoexuss OI'PH

3akpbIToe akLnoHepHoe obLecTBO Ynpasnsiowas KoMnaHus
«PBM Kanutany», [1.Y. 3akpblTOro naesoro MHBECTULMOHHOIO hoHaa
CMeLLaHHbIX nHBecTnumin «PBM Pycckuin TpaHanT»

105064, Mocksa, yn. 3emnsaHon Ban, a. 9.
1057749282810

29.11.2005 .

O6wue ceeageHnst 06 oLEeHLLInKe

I‘OpVIﬂVI‘-IeCKOG 1o, C KOTOPbIM OUEHLLMK
3aKnoymnn TpygoBOW A0roBop

MecTo HaxoXxaeHus oueHLLnKa

[NouToBLIN agpec oueHLmKa
Homep koHTakTHOro TenedoHa

Anpec aneKTpOHHOW NOYTbl

CsepneHus 0 CTpaxoBaHUM OTBETCTBEHHOCTU
ropuandeckoro nmua

Camoperynupyemasi opraHM3auus OLeHLLNKOB
(CPO)

MecTto HaxoxaeHusa CPO
Agpec CPO

CsegeHus 0 CTpaxoBaHWUM OTBETCTBEHHOCTU
oueHLwunka

CBegeHusi 06 oLeHLUMKe

NyueHko PomaH CepreeBuy — OeWCTBUTENbHBIA YNEH CamMoperynupyemon
opraHvaumm OLIeHLLMKOB Hekommepyeckoe napTHepPCTBO
«CAMOPEYNIMPYEMASA OPFAHU3ALMA ACCOLVALIMKM POCCUNCKNX
MAMCTPOB OLIEHKW».

CBuWaOeTenLCTBO O YNEHCTBE B CamMOpPerynupyemoln opraHv3auuy OLEHLLUKOB
Ne 477-2007 ot 25.07.2007 r. (pernctpaumoHHbii Ne 201 ot 11.12.2006 r.).

[MapameTpbl JOKyMeHTa 0 NpodeccrmoHanbsHoM obpaszoBaHun: MexoTpacneson
VHCTUTYT NOBBILLEHNS KBanudukaLum 1 nepenoaroToBKU PyKOBOASLLMX KaapoB
1 cneunanuctoB Poccuiickon akoHomudeckon akagemun um. I.B. INnexaHoBa,
avnnom o npodeccmoHansHon nepenogrotoBke [N Ne 439327 ot
20.06.2002 .

KBanudukaumoHHbI atTecTtaT B 006MacTM OLEHOYHOW [edATenbHOCTW Mo
HanpaeneHuio «OueHka HeaswkumocTy» Ne 000087-1 ot 14.09.2017 r.
KBanudpukaunoHHbI aTTectat B 00nacTv OLIEHOYHOW [OeATenbHOCTU No
HanpaBneHuio «OueHka 6mnsHeca» Ne 003698-3 ot 16.02.2018 .
KBanudpukaumnoHHbI aTTectat B 00nacTv OLIEHOYHOW [OeATenbHOCTU No
HanpaBneHuto «OueHka OBWKMMOro MMyLecTsa» Ne 008705-2
ot 04.04.2018 r.

O6wwi ctax pabotbl ¢ 2000 roga. OnbIT oueHOYHOW AesiTenbHocTu ¢ 2002
roga.

3akntoueH Tpynosoi gorosop ¢ AO «PAMBJIEP».

AKLMOHEpHOoe obLecTso «PAMBJIEP», OrrPH 1027739184252

o1 12.09.2002 r.,

appec: 141090, MockoBckas obnacTb, r. Koponés, mukpoparioH KO6unewHbii,
yn. JNleHnHckas, 4.12, nom. 017.

MecTo HaxoXOEeHVWs OUEHLIMKA COOTBETCTBYET afpecy HaxOXAeHus
opraHu3aunm, ¢ KOTOPOW OLEHLLMK 3aKITH4MIT TPYAOBOW JOrOBOP.

141090, MockoBckas obnactb, r. KoponeB, MukpopaiioH HOGUnenHbIn,
yn. lleHnHckas, a. 2/6, k8. 33.

+7 (916) 346-03-70

lutsenko@ramb-price.ru

Monuc ctpaxoBaHusa oteeTcTBeHHOCTU Ne 170005-035-000244, BbigaH NMAO
«CAK «3QHEPIOrAPAHT» 05.12.2017 r. Cpok peuncTtBusi gorosopa (Cpok
ctpaxoBaHusi) ¢ 01.01.2018 r. no 31.12.2018 r. CrtpaxoBass cymma
100 000 000 (cTo MunnmoHoB) pybne.

Hekommepuyeckoe naptHepctBo «CAMOPEINYIIMPYEMAA OPrAHU3ALIMA
ACCOLUMALMN POCCUNCKNX MATMCTPOB OLIEHKW», BkmioveHa B
eOuHbll  TOCYAApPCTBEHHBIN  pEECcTp  caMOoperynvpyemMbiXx — OpraHv3auumi
oueHwukos 3a Ne 0002 ot 04 niona 2007 r.

r. Mockea
107023, r. Mocksa, yn. CyBopoBckasi, a4. 19, ctp. 1, BL Nanatekc, 4 atax.

NyueHko PomaH CepreeBuy

Monuc cTpaxoBaHWs OTBETCTBEHHOCTM oueHwmka Ne 170005-035-000240,
BblgaH 05.12.2017 r. NMAO «CAK «3QHEPIOrAPAHT», cpok gewncTtsus cC
01.01.2018 r. no 31.12.2018 r., ctpaxoBas cymma 30 000 000 (Tpmauatb
MUIIMOHOB) py6ren.
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1.5. CBegeHMsA 0 He3aBMCUMMOCTU FOPUANYECKOrO NULA, C KOTOPbIM OLIEHLUMK 3aKI0UYXUI TPyA0BOM

AOTOBOP, 1 OLeHIMKa B COOTBETCTBMUE CO CT. 16 PeaepanbHoro 3akoHa N 135-®3 «O6 oueHou4HOM
aesatenbHocTu B Poccurickon ®epgepaumum»

Opuandeckoe NULO, C KOTOPbIM OLIEHLLIMK 3aKIOYU TPyOOBOW OOroBop, NMOATBEPXOAET, YTO He vMmeeT
MMYLLECTBEHHOIO MHTEpeca B 06bEKTE OLIEHKU U (UNK) He siBNsieTcs adpdMNMPOBaHHbLIM NMLIOM 3aKa3yuka.

Pasmep [eHexHOro BO3HarpaXaeHUs HPUAONYECKOro NuLa, C KOTOPbIM OLEHLUMK 3aKm4yun TpyOooBOM
[OroBOp, 3a NpoBefeHne OLEeHKN 06beKTa OLEeHKM He 3aBUCUT OT UTOroBOWN BEMUYNHBI CTOMMOCTU O6bEKTa
OLIEHKW, YKa3aHHOW B HAcTosILLEM oTyeTe 0D oLieHKe.

OueHWMK He aABNgeTca ydpeautTenem, COOCTBEHHMKOM, aKLMOHEepPOM, [AOIMKHOCTHBbIM JIMLOM WU
paboTHMKOM HOPUONYECKOrO N - 3aKasyuka, NULLOM, UMELLIMM UMYLLECTBEHHbIN UHTEepec B obbekTe
oueHkN. OLEHLLUMK HEe COCTOUT C yKasaHHbIMU nvuamu B 651M3KOM poacTBe Ui CBOMCTBE.

OUEHLLVK HEe UMeeT B OTHOLLEHMN OOBbEKTA OLIEHKUN BELLHbIX UNN 06A3aTENbCTBEHHbIX NPaB BHE OOroBopa
N He ABNSAETCA YY4aCTHMKOM (YrIeHOM) UMM KPeaUTOPOM pUAMYECKOrO NLa — 3aKasyuka, paBHO Kak U
3aKasyuK He ABNSeTC KpeaUTOPOM UM CTPaxOBLUMKOM OLIEHLLMKE.

Pasmep onnatbl OLEHLIMNKY 3a NPOBEAEHUE OLeHKN 0ObeKTa OLEHKM He 3aBUCUT OT UTOTOBOW BENUYUHBI
CTOMMOCTU 06beKTa OLEHKN, YKa3aHHOW B HAcCTOsILLEM OTYeTe 06 OLEHKeE.

1.6. UHdopmaumsa o060 Bcex NpUBMEYEHHbIX K MNPOBeAeHUI0 OLEeHKM U NoArotoBKke oT4yeTa 06

OLUeHKe opraHusauusax v cneymanumcrax

Ons npoeseneHunA HacTosILLEA OLEHKA W NoAroToBKE HacTodAwero ordeta o0 oueHke CTOPOHHNE
opraHusauunm n cneunanmnctbl He nNpueBneKanmuchb.

1.7. OcHOBHbIe haKkTbl U BbIBOAbI

O6uwme cBegeHuns

OcHoBaHue Ansi NPOBEeAEHNS OLeHLLMKOM OLIEHKM [ononHutensHoe cornaweHue Ne 18-23 ot 21.12.2018 r. k Jorosopy
00BHEKTOB OLEHKM Ne MN®-PBM-07/02 ot 24.08.2007 r.

[aTa cocTaBneHus otyeta 26 nekabps 2018 .

Homep oTueTta PBM-PT/18-23-P

0O6wasn nHcdopmMauma, uaeHTNUMPYIoLLAaa 00bEeKT OLLIeHKU

43 002 (Copok Tpu Thics4n ABE) OObIKHOBEHHbBIE MMEHHbIE Be3fokyMeHTapHble akumn AO «KanuTtanbHble
WuBectnummn» (OMPH 1147746596612), rocygapCTBEHHbIN PErucTpaumoHHbIM HOMep Bbinycka: 1-01-
82472-H o1 11.11.2014 r., c ykazaHMeM CTOMMOCTU OZIHOW aKUMK B OLEeHMBaEeMOM nakeTe akuuin. [aHHble
06 06bekTe oLeHKN NpeacTaBeHbl HNXe.

[OaHHble 06 06 bEeKTe OLEeHKU

HavmeHoBaHue xapaKTepucTuku 3HaueHue
MonHoe pmpmeHHoe HavMeHoBaHWe opraHmaaumm AKumnoHepHoe obLwecTBo «KanutanbHele MIHBeCTULIMN»
CokpalleHHoe (hbMpMeHHOEe HauMeHOBaHue opraHusaunm AO «KanuTanbHble NHBeCTULMN»

OCHOBHOW rocyAapCTBEHHbI perucTpauuoHHbii Homep (OFPH)

1147746596612
opraHusauum

M 105064, r. Mocksa, yn. 3emnsHoi Ban, 4. 9, atax 8, nom.|,
eCTO HaxoXAeHWsi opraHm3auum

KOMH.4
KonunyecTBO OLlEHNBAEMbIX aKLUi 43 002 (Copok Tpu TbiCAYM AiBE) LUT.
Ob6Lee KONMYECTBO akLum 171 800 (Cto cembAecAaT ofHa TbiCA4a BOCEMbCOT) LUT.
Kateropus (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE3[0KYMEHTapHbIE
Homep v gaTa rocyaapCTBEHHOM perncTpaumm Beinycka akumum 1-01-82472-H ot 11.11.2014 r.

308 571 336 (Tpucta BoCEMb MUSMMOHOB NSITLCOT CEMbAECHAT

BanaHcoBasi cToumocTb 06beKTa OLeHKM
ofHa Tbics4a TpyCTa TpuauaTh LecTb) pyob.
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Pe3ynbTaTtbl OLLEHKMU

CTOUMOCTb O4HOWN OBBLIKHOBEHHO UMEHHOM
©e3poKkymMeHTapHOM akumm B nakete 13 43 002
(Copoka Tpex TbicaY ABYX) 0ObIKHOBEHHbIX
UMEHHbIX 6e300KYMEHTaPHBIX aKLmWii

CroumocTb naketa us 43 002 (Copoka Tpex
ThICAY ABYX) OGbIKHOBEHHBIX MMEHHBIX
6e3A0KYMeHTapHbIX aKLmWid

3atpaTHbIi noaxoa 378 331 596 pyb6. 8 798 pyo.
HoxoaHbln nogxon He ncnonb3oBarcs He ncnonb3oBancs
CpaBHUTENBHBIN (PbIHOYHbI)

He vcnosb3oBarncs He mcnorb3oBarcs
nogxoza
Wrorosan senuunna 378 331 596 py6. 8 798 py6.

cnpaBeanMBOA CTOMMOCTH

OrpaHu4eHus v npegenbl NPUMEHEHUA NOJIy4EeHHON UTOFTOBOW CTOMMOCTHU

Pe3ynbTaTtoM OUEHKM SIBNAETCA WTOroBasd BeNMYMHA CrpaBeanvMBOA CTOMMOCTM OObekTa oueHkn. Pesynbrathl
OLEHKM MoryT ObiTb WCMOMb30BaHbl Afsl  Lenew, npegycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O6
WHBECTULMOHHBIX ¢hoHgax» oT 29.11.2001 r. Ne 156-®3, lNpasunamu goBeputenbHoOro ynpasneHus ®oHAoM u
WHBIMW HOPMAaTUBHBLIMW aKkTamun B cepe (OMHAHCOBBLIX PbIHKOB. [N yKasaHHbIX Lenen pesynbTaTbl OLEHKN MOryT
ObITb NCNOMNb30BaHbl B TEYEHWNE LLECTN MECSLIEB C AaTbl OLEHKN.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJiIb3yeMbiX MNMpU npoBeAeHUU OLeHKU U YyCTaHaBNIuUBawLWUX

KOJinyeCTBeHHbIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 06beKTa OLEeHKHU

[nsa onpegeneHus ctoumocTn obbekTa oueHkn OueHLMKaMm MCnonb3oBanmcb AOKYMEHThI, MOyYeHHble
oT 3akasuuka. [epeyeHb JOKYMEHTOB, NOSy4YEHHbIX OT 3aka3uuka, NpeacTaBreH B Tadn. 1.

Tabnuua 1.
MepeyeHb [OKYMEHTOB, NOMy4YeHHbIX OT 3aKa3uuKa

HanmeHoBaHMe AokymeHTa
OOKyMeHTa

CBunaeTensCcTBO O rocyAapCTBEHHOW perncTpaLum ipuanyeckoro nuua Konus
CBuaeTenscTBO O MOCTAHOBKE Ha HAMOroBbIN y4eT (B CBSA3M C M3MEHEHWEM HauMEeHOBaHWS ) Konus
JlucTt 3anncm B CBA3M C M3MEHEHVEM YCTaBHOIO Kanutana u HaumeHoBaHua ObLecTsa Konus
Byxrantepckas otyeTHocTb (popma 1 n 2) AO «KanutanbHble MHBecTuumu» Ha 31.12.2014 r., 31.12.2017 r. n

Konus
30.09.2018r.
CTpyKkTypa aKuMoHepHoro (ycTaBHoro) kanutana Ha 30.09.2018 r. Konus
PacwudpoBku cTateit byxrantepckoro 6anaHca n ot4yeTa o Npmbbinsx 1 yobiTkax no coctosiHuio Ha 30.09.2018 r. Konusi

UNemoyHuk: 1. [JaHHble 3aka3dyuka.

1.9. AHann3 BbINOSIHEHUA NPUHLMMNOB UCMNOJIb30BaHUsA MHOpMaL My NpY NPoBefeHUU OLLeHKU

Mpu onpegeneHnnM ctoumocT ob6bekTa oueHkn OLeHLUKOM ucnonb3oBanack MHgopmauus, nonyyeHHas
oT 3akasuuka (Tabn. 1), M3 NpaBoBbIX 6a3 gaHHbLIX U PbIHOYHAsS UHOPMaLKS.

[MepeyveHb Mcnonb3yemblX UHTEPHET-CAaNTOB U APYIUX OTKPbITbIX MCTOYHUKOB MHAOpMaLMK, NpeacTasreH
no TekcTy HacTosLero OTyeTa.

Mpouecc oueHkM - c60p M aHanNUTUYeCKas OLeHKa AAaHHbIX MO OOBHLEKTY OLEHKM U SKOHOMMUYECKON
CUTyauuM Ha KOHKPETHOM pPblHKe C uenbi OpMUPOBAHUA 3aKMIOYEHUSI O CTOMMOCTU OOGbeKTa
OLIeHKM.

OueHwumk ocyllecTBnsieT cbop M aHanus uHdopmauum, HeobxoanMon ANst NPOBeAeHUs OLeHKM obbekTa
OLEHKM, CYyLLeCTBEHHOM AN onpedeneHus CTOMMOCTUM OObekTa OUEeHKM TeMu MOAXOo4amMu U MeToAamu,
KOTOpble Ha OCHOBaHWKM cyxaeHns OueHLWUKa AO0MKHbI ObiTb NPUMEHEHb! MPY NPOBEAEHUN OLEHKU, B TOM
yucne:

e NHAOPMALMIO O KONMMYECTBEHHBIX N KAYECTBEHHbIX XapakTepucTukax obbekTa OLEeHKU, BKoYas
nepeyeHb yCTaHaBNMBAOLIMX MX OOKYMEHTOB, a TakkKe WHYy MHOpMaLmio, CyLLeCTBEHHY Ans
onpeaeneHns CTOMMOCTN OB beKTa OLIEHKM;

e uHGOPMaLMIO O pblHKE OOBbEKTa OLUeHKW, LeHoobpasylwmux dakropax, a Takke BHEeLHUX
dakTopax, BNNAIOWUX HA ero CTOMMOCTb.

Mpu cocTtaBneHumn otyeTa 06 OLEeHKe OLEHLUMK AOIMKEH NPUAEPXKMBATLCSA CReAyoLWMX MPUHLMIOB:

e B OTYeTe AO0IKHa OblTb M3NoXeHa MHGOPMaLUMS, CyLeCTBEHHas C TOYKM 3peHus oueHLmKa Ans

onpeaeneHns CTOMMOCTN 0B bEeKTa OLIEHKM;
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e VHJopMauusa, npuBedeHHas B oT4yeTe OO oOueHKe, CylwecTBeHHbIM o06pasom BnusOWas Ha
CTOMMOCTb OOBbEKTa OLEHKW, AOMMKHa ObITb MOATBEPXKAEHA.
O6wee TpeboBaHMe K UCNONb30BaHUIO MH(popMaLuKM Npu NpoBeAeHUN OUeHKU - OT4yeT 06 ouLeHke
He JOJKeH gonyckaTb HeOAHO3Ha4YHOro TOJIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.

[lOKyMeHTbI, MpeaocTaBreHHble 3aKasuMkoM OLIeHKM, a TaK Xe [aHHble U3 OTKPbITbIX MCTOYHMKOB',
ncnonb3oBaHHble OUEHLUMKOM, Ha [OCTaTOYHOM YPOBHE OTPaXawT [AaHHble M0 OOBLEKTY OLEHKM.
[OKyMeHTbI 1 OTPaXXeHHy0 B HUX UHpopmauuio, OUeHLMK NPMHUMAN K CBEAEHMNIO TONbKO NOCHe NPOBEPKM
UX COOTBETCTBUS  AEWCTBUTENbHOM  cuTyauun, YCTAHOBMEHHOW B  Xode  MHTEPBbIOMPOBAHUS
npeactasutenen 3akas4dmka oueHkn. NHdopmauus, ncnonbyemas npy npoBeaeHnn OLeHKN, yaoBneTBopseT
TpeboBaHMSAM AOCTAaTOYHOCTUN U JOCTOBEPHOCTU C YHETOM MPUHATBIX AONYLLEHWI K OLIEHKe.

! CTOUHMKM MHPOPMAaLIMK, UCMIONb3YEMbIE B OTHETE, YKa3bIBAITCA B COOTBETCTBYIOLMX pasaenax oTyeTa.
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Il. OMMCAHUE OCHOBHbIX 3TAMOB ONPEAENEHUA CNPABELANIMBONA CTOUMOCTU

lMpn onpegeneHnn cnpaBegnMBoOM  CTOMMOCTM  HeEoBXoOAMMO  PYKOBOACTBOBATLCA — MOMOXEHUSIMU
MexxgyHapogHoro ctaHgapTa dpmHaHcoson oTyeTHocTH (IFRS) 13 «OueHka cnpaBeanMBoni CTOMMOCTMY.

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHAAPTOM crpaBeasiMBasi CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MonyveHa Mpu NpoAdaxe akTvBa WM ynnadyeHa npuv nepegaye obssaTenbcTBa Npu NpoBeAeHUU
onepauun Ha JO6GPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIrOAHOM) PbIHKE Ha AaTy OUEHKM B
TEKYLUMX PbIHOYHbIX YCMOBUAX (TO €CTb BbIXOAHAsA LieHa) He3aBMCMMO OT TOro, ABMNAETCHA N Takas LeHa
HenocpeacTBEHHO HabNAaeMon Uy paccUnTbIBAETCS C UCNOMb30BaHWEM ApPYroro MeToAa OLEHKU.
OcHoBHble aTanbl onpefeneHns CrnpaBeanMBON CTOMMOCTM COBCTBEHHbIX [OMNEBbIX WHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

1. BbliCHEHWE KOHKPETHOro Tuna COOCTBEHHbLIX AONEBbIX WHCTPYMEHTOB MNpeanpusaTusi, SBNSHOLLErocs
00BLEKTOM OLeHKM (B COOTBETCTBUM C €ro eauHUUen ydeta) — akuum unu gonm (onucaHume obbekTa
OLIEHKM).

2. OnpepgerneHne NCXOOHbIX YCNOBUA OLEHKW.

3. OnpepaeneHve NCXOOHbIX AaHHBIX AN METOA0B OLIEHKM.

4. NMpuMeHeHne METOAOB OLIEHKM.

1. BbIsSICHEHUE KOHKpemHo20 mura cobcmeeHHbIx 00/1e8biX UHCMPYMEHmMOos rnpednpusimus (akyut, doneu
um.n.), sensroujuxcsi 06bEeKMoM OUEHKU (8 coomeememeuu ¢ ux eQuHuUuel yyema).

BbinonHeHne ykasaHHOro NyHKTa ocyulectensaeTcd B nogpasgene «OnucaHnm obbekTa OLEeHKN Y.
2. OnpederieHue UCXOOHbIX yC/108Ul OUEHKU.
BbinonHeHne yka3aHHOro NyHKTa ocyllecTBnseTcs B nogpasgene «OnucaHmm o6bekTa OLeHKN».
3. OnpedenieHue ucxodHbIX QaHHbIX 01 MemModo8 OUEHKU.
MeToabl OLEHKM, MpUMEHSEMblEe [N OUEHKM ChpaBeanMBOMW CTOMMOCTM, [OMKHbl MakCUMarnbHO
ncnonb3oBaTb YMeCTHble Habnopgaemble MCXodHble AaHHble (1 YPOBHS M 2 YPOBHS) M MWHUMAnbHO
ncnonb3oBaTb HeHabnogaemble UCXOOHbIE OaHHbIE.
Vepapxust UCXOAHbIX AaHHbIX:
e UCXoAOHble AaHHble 1 YPOBHS - 3TO KOTUMPYEeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX
ANs WOEHTUYHBIX aKTMBOB MW 06A3aTeNbCTB, K KOTOPbIM NPEeAnpuaTME MOXET NOMyYnTb AOCTYN
Ha JaTy OLEHKW.
KoTupyemas LeHa Ha aKTMBHOM pbiHKe npeacTaBnseT cobon Hambonee HagexHoe AoKasaTenbCTBO
cnpaBeAnMBON CTOMMOCTM W [OIDKHA WCMOMb30BaTbCA AN OLEHKU CrnpaBeanMBoi cToumoctn 6es
KOPPEKTMPOBKM BCAKWI pa3, Koraa oHa AOCTYrHa.

. MUCX0OHble OaHHble 2 YPOBHA — 3TO MCXOAHble [aHHble, KOTOpPbl€ HEe ABNAKTCA KOTUPyeMbIMU
LeHamu, BKITHOYEHHbIMU B 1 ypOBeHb N KOTOpPblEe NPAMO UMK KOCBEHHO ABNAKTCA HabnogaeMbIMU
O5s akTMBa unu obsizaTtesnbCcTBa.

VMcxogHble aaHHble 2 YPOBHS BKIOYAOT crieqytoLlee:
(a) KoTnpyeMmble LieHbl Ha aHanorMyHble akTMBbl NN 06a3aTenbCTBA Ha akTUBHBIX PbIHKAX;

(b) KOTUpyemMble LUeHbl Ha WOEHTUYHbIE U aHalnorn4yHble akTUBbl U obs3aTenbcTBa Ha PbIHKaX,
KOTOpble HEe ABNATCA aKTUBHbIMU;

(C) NcxodHble AaHHble, 3a UCKMHYEHUEM KOTUPYEMbIX LiEH, KOTOpble SIBNAOTCA HabnogaemMbiMy Ans
akTvBa unv obsisaTenscTBa, HanpuMep:

- CTaBKM BO3HarpaxaeHmna wu KpuBble OOXOAHOCTH, Habnogaemble ¢ OObIYHO KOTUpyeMbiMU
MHTEpPBAlramu;

- nogpasymeBaemMasi BONaTUbHOCTb;
- KpeOuTHbIe cripeabl.
(d) noaTBEpXKOAEMbIE PBIHKOM UCXOAHbIE AaHHbIE.

e /CXOOHble OaHHble 3 YPOBHA - 9TO HeHabnwagaemble UCXOOHblE [OaHHble ONA akTMBa Wnuv
obsasaTenbcTBa.

HeHabntogaemble MCXoOHbIE OaHHbIE OOIMKHBI MCMONb30BATLCSA OS5 OLEHKM CrpaBensiMBoA CTOMMOCTU B
TOM CIyyae, ecnu ymecTHble Habnogaemble McxogHble AaHHble (1 YpoBHA M 2 YPOBHS) HE OOCTYMHBbI,
Takum 00pasom, yunThIBAOTCHA CUTyaL MK, NPU KOTOPbIX HabnwaaeTca HebonbLuas, Npy HanM4YuMU TakoBOM,
[esATeNbHOCTb Ha PbIHKE B OTHOLLEHUN aKTMBa Ui 0653aTenbCTBa Ha AaTy OLIEHKMU.

BbinonHeHWe ykasaHHOIO MyHKTa OCYyLLEeCTBNSeTCS B noapasaene «AHanus pbiHkay.
4. [NpumeHeHUe Memodo8 OUEHKU.
Mpn oueHke cnpaBennMBO CTOMMOCTM HEOOXOAMMO WCMONb3oBaTb TakMe MeTodbl OLEHKWU, KOTopble
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ABNATCA NPUEMMEMBIMU B CHOXUBLUMXCA OOCTOATENbCTBAX W ANS KOTOPbIX OOCTYMHbI [AaHHbIE,
[OCTaTouYHble AMs1 OLEHKW CrnpaBeanuBOA CTOMMOCTM, NPU 3TOM MaKCUManbHO WUCMOMb3yst YMECTHble
HabnogaeMble UCXOAHbIE OaHHbIE U MMHMMArbHO UCNONb3ys HeHabngaemble UCXOOHbIE AaHHbIE.
Tpemsa Hanbonee LWMPOKO UCMONb3YEMbIMU METOAAMU OLEHKN SABMAIOTCA PbIHOYHBIA Noaxon, 3aTpaTHbIf
noaxod W OOXO4HbIA Noaxon.

PbiHOYHbIU 100x00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NMOAXOA, MPYU KOTOPOM WMCMOSMb3YHTCA LEHbl U
apyras ymecTHass WHQOpMauus, reHepvpyemas pPbIHOYHbIMW oOnepauusMm C WOAEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamm, obs3aTtenbCTBaMu WM TPYNMOA aKTUBOB MU
00s3aTenbCTB, Takon Kak busHec.

BampammHbil nodxod. 3aTpaTHbIi NOAXOA K OLEHKe — 3TO MOAXOA, NPY KOTOPOM OTpaxaeTcsi CyMMa,
KoTopasi noTpeboBanack Obl B HACTOSALLMIA MOMEHT ANsi 3aMeHbl MPOU3BOAUTENBLHOM CNOCOBHOCTU akTUBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

LloxodHbIl nodxod. [loxoaHbIN NOAX0A K OLEHKe — 3TO noaxon, npu Kotopom byaylime cymmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UMM AOXOAbl M pacxonbl) Npeobpa3oBbIBAOTCSA B €ANHYH CYMMY Ha TEKYLUMIA
MOMEHT (TO eCTb AMCKOHTMPOBaHHY0). Mpy MCNonb3oBaHUKM JOXOOHOIO NOAXOoA4a OLEHKa crpaBeiMBon
CTOMMOCTU OTpaXKaeT TEeKyLLNE PbIHOYHbIE OXMAAHWUSI B OTHOLLEHUN TaKMX ByayLimMX CyMM.

B HekoTopbIx crniyyasix, npu onpegeneHuu crnpaBeariMBoOM CTOMMOCTM akTuBa wunn obsisaTenbcTea,
npuemnemMbiM OyAeT WCMosfib3oBaHME OOHOrO MeTofda OLUEHKM (Hampumep, Mpu OLEeHKe akTuBa unu
06s3aTenbCTBa C UCMONb30BaHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE ANst UOAEHTUYHBIX akTUBOB UM
obs3atenbeTB). B apyrnx cnyyasx npuemnemMbiM 6yaeT Ncnofib3oBaHME MHOXECTBEHHBLIX METOAOB OLEHKU
(Hanpumep, Tak MOXeT 0OCTOATL AENO0 NpY OLEHKe eQUHNULbI, TEHEPUPYIOLLEN AeHeXHble cpeacTtea). Ecnun
Onsi OLLEHKM CnpaBefIMBON CTOMMOCTU UCMONb3YIOTCA MHOXECTBEHHbIE METOAbI OLIEHKM, TO pe3yrbTaTbl
(To ecTb COOTBETCTBYIOLUME rOKa3aTenu CcrnpaBeasiMBOA CTOMMOCTM) [OMKHbI OLEHMBATLCS MyTeM
paccMOTpeHUst LienecoobpasHOCTM Auanas3oHa 3HavyeHui, 0603HaYEHHbIX [AaHHbIMU pes3yrbTaTamu.
OueHka cnpaBefnMBON CTOMMOCTM - 3TO 3HAYEHWe B Mpefenax Takoro AuanasoHa, koTopoe Haubonee
TOYHO NPEACTaBNSET CNpaBeaMBYHO CTOMMOCTb B CIOXMBLUMXCS 0OCTOATENLCTBAX.

I'IpM nposegeHnn HaCTOSALEN OLEHKN YKa3aHHbleé noaxodbl K OueHKe Cl'lpaBeD,J'IVIBOVI CTOMMOCTH
KOHKpeTn3anposanucb, AONOSTHANUCb N paclunpanncbe Ha OCHOoBE NOSOXEHNN dJe,qepaanblx CTaHOapToB
OLUEHKMH, ,El,el?lCTByI-OLLI,VIX Ha aTty npoeeneHnsA OueHKN U COOTBETCTBYHOLLUX BUOY 0OBbEKTOB OLIEHKM.

BbInonHeHne yka3aHHOro NyHKTa ocylllecTBnaeTca B nogpasaene «MeTogonorms oLueHKn».
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[1l. OMACAHUE OB BEKTA OLIEHKWU

3.1. O6wue nonoxeHus

B cootBeTcTtBUM C nonoxeHusmu MexaoyHapogHoro crtaHgapta duHaHcoBonm oTtyeTHoctn (IFRS) 13
«OueHka crnpaBegnMBOMA CTOMMOCTU» MEpBbIM 3TANOM OLEHKU ChpaBensIMBo CTOMMOCTU SIBMSETCHA
BbIICHEHME (OMMcaHMe) KOHKPETHOro aKTMBa unu obs3aTenbCTBa, SABMASALWErocs oObekToM OLEeHKU (B
COOTBETCTBMM C €ro eavHuuen ydeta). B ykazaHHOM cTaHgapTe peTanv3aumsi npouecca BbIACHEHUS
(onucaHwus) akTMBa OTCYTCTBYET.

B cooTBeTCTBMM C MonoxeHusimmn ctatbn 8 PepepanbHOro ctaHgapTa oueHkn «TpeboBaHusa K oT4eTy 00
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OObEKTA OLEHKM B OT4yeTe 00 OueHKe [OOIMKHO
cofepXxaTtbCs onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHsi JOKYMEHTOB, UCMOMb3YEMbIX OLEHLLMKOM
N yCTaHaBMMBALLUMX KONMYECTBEHHbIE N KAYECTBEHHbIE XapaKTePUCTUKN 0ObEKTa OLEHKU, @ B OTHOLLEHUM
oObeKkTa OLEHKN, MPpUHaAIexallero puanyYeckomy nuuy, — Takke pPekBM3UTbl opugndeckoro nuua (B Tom
yncne nomHoe WU (B criyyae, ecnn MMEETCs) COKpalleHHOe HauMeHOBaHWe, AdaTta rocyaapCTBEeHHON
perncTpauumn, OCHOBHOWM roCy4apCTBEHHbIN PErMCTPaLMOHHbIN HOMEP) 1 BanaHcoBas CTOMMOCTb 0ObekTa
OLIEHKM (Npy Hanu4yuu).

Vcxoast n3 BelleykasaHHbIX nonoxeHnn ®enepanbHOro ctaHgapTa OUEHKU, NPy NPOBEAEHUN HACTOSLLEN
OLeHKM Oblna NpuHNaTa creaytoLwas nocrnefoBaTenlbHOCTb ONUCaHUSA 06beKTa OLEeHKM:

1. OnwucaHue MMyLLLECTBEHHbIX Mpas, o6pemeHeH|/||7|, CBsI3aHHbIX C 06 bEKTOM OLIEHKMW.

2. OnucaHvne KONMYeCTBEHHLIX U Ka4eCTBEHHbIX XapaKTepUCTukK 00beKTa OLEHKU (38 UCKITIO4YEHNEM
onnucaHna nMmyLLeCTBEeHHbIX NMpas, o6pemeHeH|/||7|, CBSI3aHHbIX C 0O bEKTOM OLI,eHKI/I).

3. OnucaHune TEeKyLlero ncnosnb3oBaHuA 00beKTa OLEeHKMN.

4, OnucaHve Opyrux pakTOpPOB UM XapaKTEPUCTUK, OTHOCSALLMXCA K OOBEKTY OLIEHKW, CYLLECTBEHHO
BMUSIOLLMX HA €r0 CTOUMOCTb.

3.2. OnucaHue UMyLLECTBEHHbIX NpaB, 06peMeHEeHN, CBA3aHHbIX C 06GbEKTOM OLIEHKMU

OO6Lee onncaHMe o6 beKTa OLLEeHKM.

B HacTosileM oTyeTe 0OBEKTOM OLEHKN SBRAOTCA 43 002 (Copok Tpu Thicsun Ase) OObIKHOBEHHbIE UMEHHbIE
6espokymeHTapHble akumm AO «KanuTtaneHble MHBecTuuuny (OFPH 1147746596612), rocynapCTBEHHbIN
perncTpaumnoHHbIn Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykazaHMeM CTOMMOCTIN OOHON akuun
B OLEHMBAEMOM NaKkeTe akuun.

AO «KanutanbHble MHBeCcTMLMNY 3apernctpupoBaHo B EQUHOM rocygapCTBEHHOM peecTpe topuandeckmx
nnL, 32 OCHOBHbBIM rOCYy4apCTBEHHbIM PErmMCcCTpaLmMoOHHbIM HoMepom 1147746596612,

MecTo HaxoxaeHusa obuiectea: 105064, r. Mockea, yn. 3emnaHon Ban, a. 9.
UmyLiecTBeHHbIE NpaBa, CBsi3aHHbI€ C 06 HLEKTOM OLIEHKW.

O6beKTa OLeHKM NpUHaaNexuT Ha npase obLel 4oneBow CO6CTBEHHOCTH BnaaenbLamM UHBECTULMOHHBIX
naee  3lMNP cmewaHHbIx  wuHBecTumi  «PBM  Pycckum  TpaH3uT»  nog — ynpaBrieHUEM
3A0 YK «PBM Kanutany».

B cootBeTctBUM ¢ nonoxeHuamn ctatbn 11 depepanbHoro 3akoHa «OO0 WMHBECTMUMOHHBIX (hoHAAxX»
MMYLLLECTBO, COCTaBfisitOLLlEE MAeBOM WHBECTULMOHHBLIN (POHAO, sBNsieTca 06WUM uMyuiecmsom
gradenibUes8 UHBECMUUUOHHbLIX Naes U npuHadnexxum um Ha npase obuwel donesol cobcmeeHHOCmU.
Pasgen nmylwecTBa, coCTaBnsItOLLErO NAaeBol MHBECTULMOHHBIN OHA, M BbiOEN U3 HEro OONU B HaType
He [JorMycKalTCs, 3a WCKMYeHMeM Ccrny4YaeB, npegycMoTpeHHbix PepepanbHelM  3akoHoM  «OO6
WMHBECTULIMOHHbIX DOHOAaxX».

YkasaHHble 06CTOATENbCTBA OrPaHNYMBaOT BO3MOXHOCTb YKa3aHUS PEKBU3NTOB COOCTBEHHUKOB 0OBbEKTA

OLIEHKW.
[aHHble 0 6anaHcoBoOW CTOMMOCTU 0O6beKTa OLEHKW YKasaHbl B 3a[laHUM Ha OLIEHKY.

O6pemMeHeHUs1, CBAI3aHHbIe C 06 bLEKTOM OLLeHKM.

C MomeHTa BkMoYveHUs ob6bekTta oueHkn B coctaB 3D cmelwaHHbIX uMHBecTuuun «PBM Pycckun
TpaH3anT», 0O0BLEKT oOueHKn OyaeT uMeTb obpemeHeHusi B Buae 0osepumesibHo20 yrnpassieHus. B
cooTBeTcTBUN CcO cTaTthén 1012 [paxgaHckoro kogekca Mo [AOroBopy [[OBEPUTENBHOrO YynpaBreHus
MMYLLLECTBOM OAHa CTOpoHa (yypeauTenb ynpaBrieHus) nepenaetr OpYyron CTOPOHE (OOoBEepUTENTbHOMY
yrnpaBnsLleMy) Ha onpefeneHHbIi CPOK MMYLLIECTBO B JOBEPUTENLHOE YNpaBrieHne, a apyras CTopoHa
00s3yeTcsl OCyLEeCTBNATbL yrNpaBrieHne 3TUM UMYLLECTBOM B WMHTEpecax ydypeguTens ynpasneHust unm
yKasaHHOro um nvua (Bbirogonpuobpetatens). Nepegada vMyllecTsa B 4OBEPUTENBHOE yNpaBreHne He
BNeYeT nepexoga npaBa COOCTBEHHOCTM Ha Hero K AosepuTensHoMy ynpasngiowemy. Ocyuiectsnsas
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JOBepuUTeNbHOE YMnpaBfeHue WMYLLEeCTBOM, AOBEpUTENbHbI ynpaBnsowmii BrpaBe coBeplaTb B
OTHOLUEHWM 3TOr0 WMMYyLLEecTBa B COOTBETCTBMM C [OrOBOPOM [OBEPUTENbHOro YynpasreHus nobble
topuanyeckme u dakTuyeckne OENCTBUSA B MHTEpecax BbirogonpuobpeTtartens.

B cootBeTcTBME ¢ DepeparnbHbiM 3akOHOM «O6 MHBECTULMOHHBIX hoHAAX» YMpaBnsowas KOMNaHus
OCyLLecTBMsieT LOBEPUTENbHOE yMpaBfieHWe MaeBblM WMHBECTUUWOHHLIM (QOHAOM MYTEM COBEPLUEHUS
nobbIX PUANYECKMX U PaKTUYECKUX OENCTBUN B OTHOLLEHMM COCTaBMSIOLLEro ero MMyLLEeCTBa, a Takke
OCYLLECTBMSIeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMM Oymaramu, COCTaBNSALWMMM  MNaeBOW
WHBECTULMOHHBLIN POHA, BKMNOYas MpaBoO ronoca Mo rofocyllMM LeHHbIM Gymaram. Ynpasnsiowias
KOMMaHusi BMNpaBe MpeabsiBfisiTb MCKA W BbICTYNaTb OTBETYMKOM MO UCKaM B Cyde B CBSA3U C
OCYLLLeCTBMNEHNEM AeATENBbHOCTU N0 AOBEPUTENBHOMY YNpaBreHuo NaeBbiM MHBECTULVUOHHBIM (DOHOOM.

Ynpaensowas KoMnaHs CoBepLUaeT CAENKA C MMYLLECTBOM, COCTaBMSALWMM NAaeBON UHBECTULIMOHHBIN
¢oHAO, OT CBOEro MMEHW, YyKasbiBasi MpuM 3TOM, YTO OHa [AEWCTByeT B KayecTBe AOBEpPUTENbHOro
ynpaensiowero. 3TO YCroBue cuutaeTcsl CoOMo4eHHbIM, €crnv MNpyu  COBEPLUEHUN OEUCTBUA, He
TpebyloLWnx MNUCbMEHHOro odOpMMeHns, gpyras CcTopoHa WHdopMupoBaHa 06 UX COBepLUEHUM
[OBEPUTENBHBIM YMNPABMSIOWMM B 3TOM Ka4yeCTBe, a B MUCbMEHHbIX AOKYMEHTax Mocfe HavMMeHOBaHUS
JoBepuTeNbHOrO  ynpasngwowero caenaHa nometka "O. Y. u ykaszaHoO HasBaHWe MaeBoOro
WHBECTULMOHHOIO dhoHaa.

UmyLiecTBeHHbIE NpaBa, yYuTbiBaeMble NpyU NpoBegeHUN OLLEHKN.

Mpu oueHke obGbEKTA OLEHKa Y4YMTbIBAETCS MNpaBO COOCTBEHHOCTM HA OOBLEKT OLEHKW, CKUOKM Ha
dakTnyeckoe npaeo oblien JoneBo COOCTBEHHOCTM M AOBEpPUTENbHOE YrMpaBrieHWe He BBOAATCA.
O6bekT cunTaeTcsa cBOOOAHbLIM OT OrpaHUYeHUi (0bpeMeHeHNN).

Mo npaBom cobcTBEHHOCTM B cooTBeTCTBUM O CT. 209 K P® noHMmaeTcs cnegytowee:
e CcoDOCTBEHHUKY NpuHaanexaT npasa BnageHusi, NoNb30BaHUSA N PacnopsKeHUs CBOMM NMYLLIECTBOM;

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHUIO COBepllaTb B OTHOLUEHMWU MpUHaAnexallero emy
uMmyllecTBa niobble AENCTBMSA, He MPOTUBOpPeYallMe 3aKoHy W WHbIM MPaBOBbIM akTam W He
HapyLualoLLMe NpaBa U oOXpaHsieMble 3aKOHOM MHTepPechl APYrX Nnvu, B TOM YMClie OT4yKaaTb CBOe
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepenasaTb UM, ocTaBasiCb COBCTBEHHUKOM, NpaBsa
BrafeHusl, MoNb30BaHWA W pPacrnopsikeHWsl WMYyLLeCTBOM, OTAaBaTb WMYLLECTBO B 3anor u
0BpeMeHsATL ero Apyrumm cnocobamu, pacnopsikaTbCs UM MHbIM 06pa3oMm;

e COOCTBEHHUK MOXET nepedatb CBOE WMMYLLECTBO B [OBEPUTENbHOE YNpaBrieHWe Apyromy nvuy
(ooBeputenbHomy ynpaBnsowemy). lNepegada mmywecTsa B [OBEPUTENbHOE YNpaBreHue He
BfieyeT nepexoda npaBa COOCTBEHHOCTW K LOBEPUTENIbHOMY YNpaBnsioLWEMY, KOTOpbIi 00s3aH
OCYLLLECTBNATL YrpaBreHne MMyLLLECTBOM B MHTepecax COOCTBEHHMKA NN YKa3aHHOrO UM TPeTbero
nvua.

MpaBa akuMoHepoB — BragenbLUeB NPUBMNErMPOBaHHbLIX akuum obuiectsa, cornacHo cT. 32 ®3 «O6
aKUMOHEpPHbIX 0bLLEeCTBax», 3aKIoYalTcs B crieayoLlem:

e  aKLMOHepbl - BrnagenbLbl MPMBUNENMPOBAHHbIX akL M 06LecTBa He MMEKOT NpaBa ronoca Ha obLiem
cobpaHuM akLMOHEPOB, eCN MHOE He ycTaHoBNeHO P3 «O6 akUMOHEPHbIX 00LLECTBaXY.

e B ycTaBe obuwecTBa [OOMKHbI OblTb oOnpedeneHbl pasMep AuBMAeHAa W (MnKU) CTOMMOCTb,
BbiMnayMBaemasa  nNpu  NUKBMAAUMM  obllecTBa  (MUKBMOAUMOHHAs  CTOMMOCTb) MO
NMPUBUIETNMPOBAHHBLIM aKUUsM Kaxkgoro Tuna. Pasvep avBuaeHga v NUKBMAAUMOHHAs CTOMMOCTb
onpeaensoTca B TBEpOOW AEHEXHOW CyMMe WM B MNPOLEHTax K HOMMUHAamNbHOM CTOMMOCTU
NpUBMUMErMpoBaHHbIX  akuui. Pasmep aAuBMageHAa W NUMKBMAALMOHHAs  CTOMMOCTb MO
NPUBUIErMPOBaHHLIM aKUMsSIM CUYATalOTCA OnpedeneHHbIMU Takke, ecnuM ycTaBom obliecTBa
YCTaHOBMNEH MOPSAAOK MX onpedeneHus UMM MUHUManbHbIA pasMep AvBMAeHAa, B TOM yuche B
MpoLeHTax oT YMCTOM NpubbLINK obwecTBa. Pasmep AvBMAEHAA HE CUYMTAETCs onpenerieHHbIM B
crnyyae, ecnu B YycTaBe obLlecTBa ykasaH TOMNbKO €ro MakcumarnbHbli pasvep. Bnagenbubl
NMPUBUIETNMPOBAHHBIX aKUMIA, MO KOTOPbIM He OonpedesieH pasmep AMBMAEHAE, MMEIKT MpaBo Ha
nonyYyeHve OMBMOEHOOB HapaBHe M B paBHOM pa3mepe C BriafenbLaMu OBbIKHOBEHHbLIX aKLMA.
Ecnn yctaBom o6LiecTBa npegycMOTPeHbl NMpYBUIIErMPOBaHHbIE akuuy ABYX M Goree TWMnoe, no
KaXKOOMYy W3 KOTOpbIX OnpedenieH pasmep OvBuAeHOda, yCTaBoMm obLliecTBa OoOMmkKHa OblTb Takxke
yCTaHOBMNEHa o4YepeaHOCTb BbinNnaThl AMBUOEHOOB MO KaXOoMy U3 HMX, a ecnv ycTaBom obliectsa
npeaycMoTpeHbl MPUBUIIETMPOBAHHbIE aKUMM OBYX M Gonee TWMOB, MO KaXOOMy W3 KOTOPbIX
onpeaerneHa NUKBMOALUMOHHAS CTOMMOCTb, - OYepedHOCTb BbiNnaTbl JIMKBMOALMNOHHOW CTOMMOCTU
Mo KaXkgomy U3 HUX. YCTaBOM 0OLecTBa MOXET OblTb YCTAaHOBIIEHO, YTO HEBbIMMAYEHHbIA NN He
MOMHOCTbIO BbINSIAYeHHbI AVBUAEHA MO NPUBUNErMPOBaHHLIM aKUMsSM OnpedeneHHoro Tuna,
pasmep KOTOPOro onpeferneH YCTaBOM, HaKaniMBaeTCs M BbIMfavMBaeTcs He MNosgHee Cpoka,
onpeaernieHHoro ycTaBoM (KyMynATUBHblE NpUBUNErpoBaHHble akuuu). Ecnu yctaBom obuiectsa
TaKoW CPOK He YCTaHOBIEH, NPUBUNErMPOBaHHLIE aKLMWN KYMYMATUBHBIMU He SIBMSIOTCS.

e YyCTaBOM obulectBa MOXeT ObITb npenoycMoTpeHa KOHBepTauunda npuBunermpoBaHHbIX akummn
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ONpeaeneHHoro Tuna B OOLIKHOBEHHbIE aKLMU WUV MPUBUIIETMPOBAHHBIE aKUUW WHBIX TUMOB MO
TpeboBaHUIO akUMOHEpPOB - MX BNajenbLeB UNW KOHBepTauus BCEX akuui 3TOro Tuna B CPOK,
onpenerneHHbin yctaBoMm obuiectBa. B aTtom crniyyae yctaBom oOuwectBa OO0 rocygapCTBEHHOM
perncTpauumn BbiMycka KOHBEPTUPYEMbIX NMPUBUMEMMPOBaHHbIX akUUn OOMXKHbI ObiTb onpeaeneHbl
nopsgoK WX KOHBepTauun, B TOM YMUCre KOMMYECTBO, Kateropus (TWMN) akuuin, B KOTOpblE OHM
KOHBEPTUPYIOTCH, U WHblE YCNOBWUSI KOHBepTauuu. MI3MeHeHWe ykasaHHbIX MOMIOXEHUA ycTaBa
obuwectBa nocrne pasmelleHWss NepBOM  KOHBEPTUPYEMOW  NPUBUNErMPOBaHHOM  akuumu
COOTBETCTBYIOLLErO BbINycka He gonyckaetcs. KoHBepTauus npvBUIErMPOBaHHbBIX akuuin B
obnurauMm M uHble LEHHble Oymaru, 3a UCKMYeHWeM akuun, He ponyckaetcs. KoHeepTtauwms
NPVBUNETMPOBaHHBIX aKUMA B OObIKHOBEHHBIE aKLMW M MPUBUIETMPOBAHHbBIE aKUMW MHbIX TUMOB
[OnycKaeTcsl TONMbKO B TOM Crlyyae, ecnv 3TO NMpeayCMOTPeHO ycTaBoM oOLlecTBa, a Takke npu
peopraHunsauumn obLecTsa B COOTBETCTBMM C HAacToAWMM PeepanbHbIM 3aKOHOM.

e  aKUMOHepbl - BNagenbLbl MPUBMIENMPOBAHHbLIX akLMN y4acTBYIOT B obLiemM cobpaHny akumoHepoB ¢
npaBoOM rofioca Mpu peLleHMr BOMPOCOB O peopraHu3aumm v nvkeMgauumn obiectsa, BOMNPOCOB,
npegycMOTpeHHbIX NyHKTOM 3 ctaTbu 7.2 1 ctatben 92.1 ®3 «O6 akumoHepHbIx obLliecTBax», a
TakKe BOMPOCOB, pelleHne no KotopbiM B cooTBeTcTBUM ¢ ®3 «OO6 akuMoHepHbIX ObLiecTBax»
NPYHMMAEeTCs €OMHOMMacHO BCEMW akuuoHepamu obuwecTBa. AKUMOHepbl - Briagenblbl
NPYBUNErMPOBaHHbBIX akuuin onpedeneHHoro Tuna npuobpeTaloT MpaBo rosioca nNpu pelieHnn Ha
o6uem cobpaHumn akuMOHEPOB BOMPOCOB O BHECEHUN N3MEHEHMWI U JOMOSTHEHWI B yCTaB obLLecTBa,
OorpaHvyMBaloLWMX MpaBa akuuMoHepoB - BragenbLeB NPMBUNErMPOBaHHbIX akuuin 3Toro Tuna,
BKITKOYasi Criydau onpefeneHus unm yBenuueHus pasmepa AvBuvAaeHaa v (Mnum) onpegeneHvns nnm
YyBENUYEHUS NUKBUAALMOHHON CTOMMOCTW, BbIMS@a4YMBaEMbIX MO MNPUBUIENMPOBAHHBLIM  aKLMSIM
npeablgyLlen ovyepean, NpegocTaBneHus akumoHepam - BriagenblamM NpUBUIErMPOBaHHBLIX akLuuii
WMHOrO TWNa MpeuMyLlecTB B OYepedHOCTM BbiNMaThl AvBuaeHAa W (Unuv) NUKBUOALMOHHOM
CTOMMOCTU akuuin, NMHO BHECEHWSI MNONOXEHUN 06 06 BABMNEHHBLIX NPUBUIENMPOBAHHBLIX aKLUUAX 3TOro
W WHOrO TwuMNa, pasMeLLeHUEe KOTOPbIX MOXET MpPUMBECTU K (PaKTMYECKOMY YMEHbBLLUEHUIO
onpegeneHHoro ycrtaBoM obliectBa pasmepa AuvBuaeHda W (Mnuv) NMKBUOALMOHHOW CTOMMOCTMU,
BbINSla4YMBaEMbIX MO MNPUBUIIETMPOBAHHBIM aKUMAM 3TOro Tuna. PelleHne O BHECEHMM TaKux
WU3MEHEHUI N OOMONIHEHNIN CYUTAETCH NPUHATBIM, €CMK 3a HEro OTAaHO He MEHee YeM Tpu YeTBEPTH
rofiocoB aKUMOHEPOB - BriagenbLeB TOSOCYHOWMX akuui, NPUHMMAKLWKMX yyactne B obuiem
cobpaHuM akUMOHEPOB, 3a MUCKITIOYEHNEM TOJTOCOB aKLMOHEPOB - BNadenbLUeB NPUBUIErMPOBaHHbIX
akuui, npasa MO KOTOPbIM OrpaHWYMBAaOTCA, U TPW YETBEpPTM TOMOCOB BCEX aKUMOHEepoB -
BNagenbLUeB NPUBUIEMMPOBAHHbIX akKLMA KaXgoro Tuna, npasa no KOTOPbIM OrpaHMYMBaOTCS, €CIn
ONS NPUHATUS Takoro pelleHus ycTaBoM obLecTBa He yCTaHoBreHo 6onbluee 4YMCNOo rorocoB
aKLMOHEepOB.

e  aKUMOHepbl - Briagenblbl NPUMBUIErMPOBaHHBLIX akLMIM onpegeneHHoro tuna npuvobpeTalnT npaso
rorioca npu pelleHun Ha obuem cobpaHumM akLMoHepoB Bonpoca 06 obpalleHun ¢ 3asiBNeHUeM O
NUCTUHIE UMW AeNUCTUHIE NPUBUMIErMPOBAHHLIX akUMiA 3TOro Tuna. YkasaHHoe pelleHne cuntaeTcs
NPVHATBIM NPY YCIIOBMU, YTO 3@ HEro OTAAHO HE MEHEee YeM Tpu YeTBEpPTU FoJyIoCOB aKUMOHEPOB -
BnagenbueB ronocylolWmX akuui, NpuHMMalrLWmMxX yyacTne B obliem cobpaHun akumoHepoB, 3a
WCKITIOYEHNEM FONOCOB aKUMOHEPOB - BragenbLeB NPUBUNErMPOBaHHbBIX akuMin 3TOro Tuna, u Tpm
YeTBEPTU FONIOCOB BCEX aKUMOHEPOB - BragenbueB NpUBUMErMpoBaHHbLIX akuuii 3TOro Tuna, ecrnu
ANS NPUHATUS YKa3aHHOMO peLleHns ycTaBoM obLecTBa He YCTaHOBMEHO Gornbluee YMCro rofocos

aKLIMOHEepOoB.
e  aKUMOHepbl - BraaenbLbl NPUBUMErMPOBAHHbLIX akUMIn onpeneneHHoro Tuna, pasvep aveuaeHaa no
KOTOpbIM oOfpedenieH B ycTaBe oOLWIeCTBa, 3a MWCKIOYEHMEM aKUMOHEepPOB - BradenbLeB

KyMYMATUBHbBIX NPUBUIENMPOBAHHbIX akuui, MMET MpaBO yyacTBoBaTb B obwem cobpaHum
aKLMOHepoB C NpaBoOM rofioca MO BCEM BOMPOCaM €ro KOMMEeTEeHUUW, HadMHas ¢ cobpaHus,
crneaytowero 3a rogoebiM 06LLMM cobpaHMeM akLMOHEpPOB, Ha KOTOPOM HE3aBUCMMO OT MPUYUH He
ObINO NPUHATO pelleHne O BbiNnaTe AMBUAEHOOB MU ObINO MPUHATO pPELUEHME O HEMONHOW
BbiNNate AOMBUOEHOOB MO NPUBUIErMPOBaHHbIM akuusM 3Toro Tuna. [lpaBo akumoHepoB -
BnagenbLeB NPUBMIErMPOBaHHbLIX akLWUA Takoro TMNa y4yacTBoBaTh B 06LLEM cobpaHum akLMoHepoB
npekpawiaeTcs C MOMEHTa NEpBONA BbINfaTbl MO YKAa3aHHbIM aKUMsM OUMBUMAEHOOB B MOSHOM
pasmepe. AKUMOHepbl - Briagenblbl KYMYNSTUBHbLIX MPUBUNErMPOBAHHBLIX akUMiA onpeaeneHHoro
TMNa UMEKT NpaBo y4yacTBoBaTb B 06LEeM cobpaHuMM akuMOHEpPOB C MpPaBOM rofioca No BCEM
BOMpocam ero KOMMeTeHuun, HadumHast ¢ cobpaHus, cregyrollero 3a rogosbiM obLwmm cobpaHvem
aKLMOHepoB, Ha KOTOPOM OOMMKHO ObINo OblTb MPUHATO pelleHWe O BbiNnate Mo 3TMM akuusMm B
MNOJTHOM pasmepe HaKoMmneHHbIX amBmnaeHaoB, eCcrin Takoe peLueHme He 6le'|0 I'IpI/IHFlTO Unn 6le'|0
MPUHATO pelleHne O HeMnonHon BbiNnate aAuvBuaeHAoB. [lpaBo akUMOHeEpoB - BRagenbLes
KYMYMATUBHbBIX NPUBUIENMPOBAHHbIX aKUUA ONpefeneHHoro Tuna y4acteoBatb B 06LleM cobpaHum
aKkLMOHEepOB MNpeKpalaeTcs C MOMEHTA BbIMfaTbl BCEX HAKOMMEHHbLIX MO yKasaHHbIM aKUMsM
OVBUOEH0B B MNOMHOM pa3mepe.
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e yCcTaBOM HenybnuyHoro obuiectBa MOryT ObiTb MPedyCMOTPEHbl OAWH WM HECKONbKO TWMOB
NPUBUNErMPOBaHHbLIX aKUUi, NPefoCcTaBnsioWmMX MNOMUMO MMM BMECTO Npas, NpedyCMOTPEHHbIX
HacTosiLen cTaTbel, MpaBO rofioca No BCEM WM HEKOTOPbIM BOMpOCaM KOMMETEeHuuM obLiero
cobpaHns akuMoHepoB, B TOM 4YMCNEe MpPU BO3HUKHOBEHUW WX MNpPeKpalleHnun onpeaeneHHbIX
obctosaTensctB  (coBepweHne nunbo HecoBeplleHWe OOLEeCTBOM WM ero  akumoHepamm
onpefeneHHblX AENCTBUIA, HACTynneHue onpeaeneHHoro cpoka, MNPUHSATME Nubo HenpuHaThe
obWwmm cobpaHneM akLMOHEpPOB WM WHbIMWM OpraHamu obLiecTBa OMNpPeAerieHHbIX peLueHun B
Te4yeHMe OnpefernieHHOro CpoKa, OTYYXXAEHWe akuui oblectBa TPETbMM NMUAM C HapyLleHMeMm
MomnoXeHu yctaBa obLiecTBa O MPEVMYLLECTBEHHOM MpaBe WX NPUOBPETEHNUss UMM O MONyYeHUK
cornacusi akLMoHepoB obLLEeCTBa Ha MX OTYY)XXAEHME N MHble 0OCTOATENbCTBA), MPEUMYLLECTBEHHOE
npaBo NpnobpeTeHns pasmeLlaeMbix OOLLECTBOM aKLuii onpeaeneHHbIX KaTeropui (TUnoB) U UHble
AononHuTenbHble npaea. [onoXeHns o0 NPUBMIENMPOBAHHbBIX aKUUAX C yKa3aHHbIMW NpaBamMu MoryT
ObITb NPegyCMOTPEHbl YCTaBOM HenybnmnyHoro obuiecTBa Mpu ero yydpexaeHun nnbo BHECEHbI B
yCTaB WINN WUCKMAYEHbl M3 HEro MO PeLUeHuto, MNPUHATOMY obwum cobpaHveM aKLMOHepOoB
€[MHOIMacHO BCEMM akuMoHepamMu obuwecTBa. YKasaHHble MOMOXEHWUs ycTaBa HenyGrM4HOro
obuectsa MOryT ObiTb M3MEHEHbl MO PEeLUeHWUO, MPUHATOMY Ob6WwKMM cobpaHuem akuMOHepOoB
€0MHOIMacHO BCeMUW akuuoHepamu - BragenbuaMmyM Takux MNPUBUNETMPOBAHHBIX aKUUn 1
GONbLUMHCTBOM B TpW YETBEPTM FONIOCOB aKUMOHEPOB - BriafenbLeB WHbIX FOMOCYHLMX aKuun,
NPUHUMALWLNX ydacTne B 06LwemM cobpaHmm akLMOHEPOB.

Takum o6pa3om, Npu NpoBeAeHUUN HACTOSLLEN OLLEHKM CTOMMOCTb OObEKTa OLeHKM onpeaensnach
Mcxoash M3 YCNOBUSI MOJIHOrO nepexoda MNpaB COOCTBEHHOCTUM Ha OOBLEKT NMpU OTYYXKOEHUM
nocrneaHero Ha OTKPbITOM PbIHKE.

3.3. O6wasn nHpopmaumsa 06 o6LEKTe OLeHKU

MHdopmaLms 0 CTPYKTYPE YCTaBHOro (CkNagovHoro) kanurana
CBefeHust 0 CTpyKType ycTaBHoro kanutana ObLecTsa npeAcTaBneHsbl B Tabn. 2.

Tabnuua 2.
CBefeHnA o CTPYKType ycTaBHOro kanutana O6uwecrtsa
HanmeHoBaHue 3HauyeHue
nokasarens nokasarens
O6bLLiee KonMYecTBO akLuii 171 800 wr.
HoMuHanbHasi CTOMMOCTb OfiHOW LIeHHOW Gymarm 10 000 py6.
Pa3smep yctaBHoro kanutana 1718 000 000 py6.

Ucmoynuk: 1. [aHHble, npedocmasneHHbie 3aKka3qyuKoM.
MHdopmMaLnsa o CTPYKTYpe pacnpeaeneHunst YCTaBHOro (CknagoyHoro) kanurana

CBefeHunsi 0 CTPyKType pacnpeaeneHnst yCTaBHOro (CknagoyHoro) kanutana O6uecTtBa No COCTOSAHUIO Ha
30.09.2018 r. npeacTaeneHbl B Tabn. 3.

Ta6bnuua 3.
CBepeHMA O CTPYKType pacnpeaeneHus yctaBHoro (Cknago4yHoro) kanutana O6wectsa
no cocTosiHMIo Ha 30.09.2018 r.

. BenuuuHa gonu
YyacTHUKu KonuyecTBO akumm, LT. o
B YyCTaBHOM Kanutane, %

Bnapgenbupl NHBECTULMOHHbIX naés 3aKprTOI'0 naeesoro

o = 128 798 74,97
VHBECTULIMOHHOrO hoHAa CMeLLIaHHbIX HBecTMumii «PBM KanuTtanbHbin»
Bnapgenbupbl WHBECTULIMOHHBIX naés 3akpbiToro rnaesoro
VHBECTULIMOHHOIO (QOHAA CMellaHHbliX uHBecTuumn «PBM  Pycckuin 43 002 25,03
TpaH3nT»

UcmoyHuk: 1. [aHHble, npedocmasrieHHble 3aka3quKom.
NHdopmaumsa o npaBax, NpeayCcMoTPEHHbIX y4peanTenbHbiMu AoKyMeHTamu Obulectsa

MpaBa y4ypeguTeneir  (COOCTBEHHWMKOB), MNPEOYCMOTPEHHbIE  YYpEeAUTENbHbIMA  AOKYMEHTaMMu,
COOTBETCTBYIOT NpaBam akunoHepoB cornacHo @3 «O6 akuMOHepHbIX obLLecTBax».

CornacHo ®epepanbHomy 3akoHy «O6 akuMoHepHbIx obliecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBeNnMYEeHUa nakeTa akuui ux Bnagenewl nonyyaeT Te€ WM MHble OOMOSNHUTErNbHbIE MPenMMyLLecTBa,
KOTOpble MOBLILWAKT CTOMMOCTb MakeTa, T.e. HapsSAy C KOMMYECTBEHHbLIM MPENMYLLECTBOM, MOSIBNSAOTCA
ropuagnyeckme npenmyLecTsa, a UMeHHo:

e 1 aKumsA - gaét npaBo yvyacTBoBaTh B paboTte Obuwero cobpanus (ct. 59 3akoHa 06 AO).
e 1 % akumn - 0aéT NpaBo:- O3HAKOMUTBLCS CO CIMCKOM MWL, UMeLLMX NpaBo Ha yvacTue B O6Liem
cobpaHun AkumoHepos (n. 4 ct. 51 3akoHa 06 AO);- nonyunTtb y Peructpatopa cBegeHus o6

UMeHax BnagenbLeB (HaMMEHOBaHUS), a Takke O KonM4yecTBe, kaTteropum (Tne) N HOMUHaIbHOW
CTOMMOCTW MpuHagnexawmux UM akuui;- Ha obpalleHne B cyg C UCKOM K uyneHy CoBeta
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avpektopoB (HabnogateneHoro coseta) ObwecTBa, €AMHONMYHOMY WUCMOMHUTENBHOMY OpraHy
O6wecta (Oupektopy, 'eHepanbHOMY AWPEKTOPY), YNEHY KOonnernansHOro WCNOMHUTENbHOMO
opraHa Oo6uwecTtBa ([MpaBnenHune, [upekuns), a paBHO K YNpaBnsawLWENn OpraHusaumm wnm
YnpasnstoLemMy 0 BO3MeLLeHUN yObITKOB B cnyvae, npedycMoTpeHHoMm M. 2 cT. 71 3akoHa 06 AO
(n. 5 ct. 71 3akoHa 06 AOQ);

e 2 % akuum - JaloT NpaBo:- BHECTU NpeafioxeHus B MOBECTKy AHA rogosoro Obuiero cobpaHus
AkumoHepoB (cT. 53 3akoHa 06 AO);- BblgBuratb kaHgugatoB B CoBeT [AMPEKTOPOB
(HabnogatenbHbIl COBET), KOMMernanbHbIi UCMOSTHUTENbHbBIA OpraH, PEBU3VNOHHYH) KOMUCCUIO,
cyeTHyto komuccuto OO6ulecTBa;- npeanaraTb kKaHavaata Ha  [OOMMKHOCTb  €4MHOMMYHOro
WCMNOMHWUTENBHOMO OpraHa;- npeanaratb (GOPMyNMPOBKM peLLeHns Mo npeanaraemMbiM BONPOCcaM;-
BbliABMraTb kaHaugatoB B CoseT paupektopoB (HabniogaTtenbHbii coBeT) And u3bpaHus
KyMYNATUBHbBIM FONOCOBaHMeM Ha BHeodepeaHom O6uiem cobpaHmn AKLMOHEPOB B Cryvae, ecriu
noBecTKa AHHA COOEPXUT 3TOT BONPOC.

o 10 % akuuwn - faloT npaBo:- TpeboBaTb co3biBa BHeodepeaHoro Obuwero cobpaHus AKLMOHEPOB
(n. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBu3un) (PUHAHCOBO-XO3ANCTBEHHON AEATENbHOCTM
ObwecTta (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akuuMm - rapaHTUpylT npoBedeHue cBoero npeacrasutend B CoBeT AMPEKTOPOB
(HabnogatenbHbin coeT). [Ana oTkpbitoro O6wectBa ¢ 4mcnom AKUMOHEPOB - BragernbLeB
OObIKHOBEHHBIX M MHbIX ronocytowmx akumi Obwectsa 6onee 1 000 KOMMYECTBEHHLI COCTaB
CoBeTa gupekTopoB (HabnopgatenbHoro coseta) ObLiecTBa He MOXET OblTb MeHee 7 YneHoB, a
anga O6uectBa ¢ Yicnom AKLMOHEPOB - BNagerbLeB OObIKHOBEHHBIX M UHBIX FOMOCYOLWMX aKuui
obuectsa 6onee 10 000 - meHee 9 uneHos (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NepBOM
cnydae gns npoeegeHunsa B CoBeT anpekTopoB (HabnogaTtenbHbli COBET) CBOEro NpeacTaBuTens
AkumoHep pomxkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akumsa - nossonsoT:1) BNokMpoBaTb BOMPOCHI, AMS PeELleHNs KOTopbix Tpebyetcs
kBanuduumpoaHHoe 6onblWMHCTBO (3/4):- BHECEHME W3MEHEHUN W [OOMONIHEHNA B YCTaB
ObwecTBa unu yteepxaeHve Ycraa ObLectsa B HOBOW peakumn;- peopraHusaumsa ObuiecTsa;-
nukeupgauma  OOwecTtBa, HasHadeHuMe  JIMKBMOALUMOHHOW  KOMWUCCUM U yTBEPXAEHME
NPOMEXYTOYHOIO M OKOHYaTEeNbHOrO NMKBMAAUMOHHOIO GanaHcoB;- onpederieHMe Konu4ecTBa,
HOMWHAarNbLHOMW CTOMMOCTMU, Kateropuu (Tuna) oO6BbSABNEHHbLIX akuuMin U npas, NpefocTaBrseMbiX
3TUMK akumamu;- npmobpeTeHne OOLLECTBOM pasMELLEHHbLIX akUuUin B Cny4vasix, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn NpaBoO [OCTyna K OOKYMeEHTam
DyxranTepckoro y4yeTa n NpoToKonam 3acefaHui KonnernanbHoro UCNoSIHUTENbHOIO opraHa.

e 30 % akumm - npegoCTaBNSOT BO3MOXHOCTb MMeTb KBOPYM Mpu MOBTOPHOM coGpaHum
AKUMOHEpPOB, CO3BaHHONO B3aMeH HecocTosBwerocs. Ecnn AkumoHeposB 6onee 500 Thbicavy
YcraBom Ob6LLecTBa MOXET ObITb NPegyCMOTPEH U MeHbLUMIA kKBOPYM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akuma:- onpegensaT Hanuume kBopyma O6wero cobpaHusi AKLMOHEpPOB;-
obecneunBaloT NOYTK NomnHoe ynpasneHne OBLEeCTBOM, 3a UCKIHOYEHNEM BOMPOCOB TpebytoLwmx
KBanudmumpoBaHHoro donbwnHcTBa. OgHaKo Npu onpefenéHHbiX YCIoBMAX MOryT pellatbes U
aTn Bonpockl. Ecnu Ha Obwee cobpaHue ssunock 70 % AkumoHepos, To Bnageney 52, 5 %
akumi nmeeT KBanudmuupoBaHHoe BONbLUMHCTBO, Tak Kak kBanuduumpoBaHHoe GOMbLIMHCTBO
onpegenseTcs oT AKLMOHEPOB - BragerbLeB 0ObIKHOBEHHLIX MONOCYHOLLMX aKLWIA, NPUHUMAOLLMX
yyactme B Obwem cobpaHum (n. 4 cT1. 49 3akoHa 06 AO).

e 75 % + 1 akuma - nonHoe, Oe3ycrnoBHoe u Ge3pasgenbHoe ynpasBneHne O6wectsoM. JdatoT
npaBo:- pasMellaTb akuuMM MOCPEeACTBOM 3aKpbITOM MOAMUCKW;- pa3MellaTb MO  OTKPbITOM
noanuncke akuum, coctaensiiowme donee 25 % OT paHee pasMeLLEeHHbIX OObIKHOBEHHbIX aKLUMWI;-
npvHUMaTh pelueHne o npmobpeTeHnn OOLECTBOM COBCTBEHHBIX aKUWA;- BHOCUTb U3MEHEHMWS U
ponornHeHus B YctaB O6LwecTBa;- yTBepxaaTh Yctas ObLlectsa B HOBOW pefakuuu;- NpUHUMAaTh
peLleHns 0 peopranmsauumn m nukengaumm ObLiecTBa;- onpeaensiTb KONMMYECTBO OOBSABIEHHbLIX
aKkUMi, MX HOMMHAambHYK CTOMMOCTbL, KaTeroputo (Tun) 1 npaea, NpegocTaBsieMble UM,

e 100% akumm - JawT nNpaBo NpuMHMMaTb MOOble pelleHns 6e3 cobnaeHNs CPOKOB CO3biBa U
npoBeaeHus O6wero cobpaHnsa AKLMOHEPOB.

[daHHble 0 npaBax, KOTopble NMPeaoCTaBnATCA COOCTBEHHNKY OLEHMBaeMoro obbekTa, NnpeacraBreHbl B
Taon. 4.
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Ta6bnuua 4.

NMpaBa co6CcTBEHHMKA OLLEHUBaeMOro oobekra

XapakTepucTtuka KommeHTapumn

43 002 (Copok Tpu ThbicsYM ABe) OObIKHOBEHHblE UMeHHble Ge3fokyMeHTapHble akumn AO
OOBbEKT OLIEHKN «KanutanbHble NHBecTnumn» (OreH 1147746596612), rocyaapCTBEeHHbIN
perncTpaumnoHHbIi Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r.
O6BbeKT oueHkn coctasnsieT 25,03% oT obLero konuyectsa akumii O6LLecTBa, U NO3BONSET:
1) 6nokvpoBaTb BOMPOCHI, ANl PELLUEHUs KOTOPbIX TpebyeTrcs KBanuuUMpOBaHHOE
6onbWKHCTBO (3/4):- BHECEHWE W3MEHEHWA W pononHewuss B YctaB ObuwectBa wnu
yTBepxaeHne YcraBa OOliecTBa B HOBOW pepakumuw;- peopranusaums OO6LecTBa;-
nuksugauma O6LWecTBa, HasHavyeHue JIMKBMOAUMOHHOW KOMUCCUM W YTBEpXKOAeHWe
NMPOMEXYTOYHOrO U OKOHYaTENbHOrO  NUKBUAAUMOHHOrO  GanaHcoB;-  onpefeneHue
KONMYecTBa, HOMMHANIbHON CTOMMOCTM, KaTeropum (Tuna) oO6bsSBMEHHbIX akuuidi W npas,
NpeaocTaBnsieMblX 3TUMKU akumamMu;- npuobpereHne OOLLECTBOM pasMeLLEHHbIX akuuin B
cryyasix, yctaHoBrneHHblx 3akoHom 06 AO (n. 4 cT. 49 3akoHa 06 AO);
2) npuobpectu npaBo [oCTyna K [OKyMeHTam OyxranTepckoro ydyeta W MpoTokonam
3acefaHuii KomnnernanbHOro UCNOMHUTENbHOTO opraHa.
OTCyTCTBME ONepauroHHOro MM abCcomnTHOTO KOHTPONst Haa AesiTenbHocTbio ObLecTsa.

CTeneHb BNUSAHUS Ha AeATeNbHOCTM 0Bl ecTBa

UemoyHuk. 1. [JaHHble, npedocmasrneHHble 3aka3qyukom. 2. @3 « 06 akyuoHepHbix obwecmeax» 3. AHanus OueHuwjuka.
MHdopmaumsa o pacnpegeneHmv npmbdbinn Obuectea

OOLwecTBO He OCYLLECTBIANO BbINNATy AMBUAEHOOB B PETPOCMNEKTUBHOM NEPUOIE.
CBefieHnsi 0 HanM4MM 1 YCIoBUSIX KOPNOPaTUBHOIO A0roBopa

CornacHo gaHHbIx 3akasuymka ObLECTBO HE MMEET KOpNopaTUBHOIO 4OroBopa.

3.4. Undhopmauus, xapakTepusyrollasa AeATeNlbHOCTb OpraHM3auum

NHdopmaLumsa o cosgaHum busHeca.

AkLMoHepHoe obuwecTBo «KanutanbHble MHBECTMUMM» 3aperncTpmpoBaHo B EQMHOM rocyaapCTBEHHOM
peectpe topyagndeckux nuy 20.05.2014 r. 3a OCHOBHbIM rOCy4apCTBEHHbIM pPerucTpauuoHHbLIM HOMEPOM
1147746596612.

Yupegutenem O6b6uwectBa sBnseTcd 3akpbliToe akumoHepHoe obwecTBO YnpasBnswowas KoMnaHus
«PBM Kanutan», [.Y. 3akpbIToro naeBOro MWHBECTULMOHHOIO (QOHOA CMELUaHHbIX WHBECTULIUN
«PBM Pycckuin TpaHaut» 1 [1.Y. 3akpbITOro naeBoro MHBECTULMOHHOIO hoHAA CMELLaHHbIX UHBECTULINA
«PBM KanutanbHbIny.

NHdopmaumsa o passmtum busHeca.

B cootBetctBUM ¢ kogom OKB3[ — 64.99.1, ocHoBHbiM Buaom paestenbHoctn AO «KanutanbHble
MHBECTULMM» ABNAETCHA BIOXEHMS B LIEHHbIE Bymaru.

OOwwecTBO Takke BrpaBe OCyLUeCTBNATb nobble BUAObI OeATENBHOCTU, He 3anpeLljeHHble 3aKoHOM, B TOM
yucne:

L] KanuTanoBrioXXeHUs1 B COOCTBEHHOCTb;

(] KOHCYIbTUPOBaHUE No BONpocam KommepquKon 0eATeNbHOCTUN U ynpaBlieHUSA;

° WHble BUAbl OEATENIbHOCTHN, HE 3anpelleHHble 3aKoHO4aTENNIbCTBOM Poccuiickon Cbep,epau,wm.
YcnoBusi yHKLNOHNPOBAHUS BusHeca.

Ycnosust yHKLNMOHMPOBaHNA OM3Heca onpeaensaTca BUOOM 3KOHOMMYeckon aestenbHocTn ObuiecTsa.
OueHuBaemoe O6wectBo MMeeT OKB3I[ 64.99.1 - kanuTanoBroXeHns B LieHHbIe Bymaru.

Mudopmauums o npoaykumm, pabotax, yenyrax Obuiectsa

B ykazaHHom peTpocnektuBHoM nepuoge AO «KanutanbHble NHBECTULMMY» OCYLLECTBNSET OEeATENbHOCTb
B cootBeTcTBME OKB3[] 64.99.1 - KanuTanoBnoXeHus B LeHHble Dymaru.

3.5. ®nHaHcoBas uHdopmMaLms

3.5.1 AHanu3 oMHaHCOBLIX pe3ynbTaToB O6LWecTBa

AHanuna dpmHaHcoBbIX pesynbTaToB ObLEecTBa NPoM3BOAUTCA CO CreayloWUMI LensMu:

e YCTaHOBUTb XapaKTep W3MeHeHus BanoBoun Bbipyykn O6LiecTBa B peTPOCNEKTMBHOM nepuoae M
uccnenoBath hakTopbl, BNMSOLIME HA UBMEHEHME YKa3aHHOTro MokasaTens;

e  YCTAHOBWUTb AMHAMMWKY M3MEHEHMS Npubbiny oT npogax (Mpubbinn OT peanu3auun - Sales Margin) u
nccnenoBatb (akTopbl, BMSIIOLWME Ha yKa3aHHbIN nokasaTensb;

e  YCTAHOBUTb AMHAMUKY U3MEHEHWS NMPUOLINK Ao Hanoroobnoxenus (EBIT) un nccnegosatb oakTopbl,
BNMSIIOLLME HA yKa3aHHbIN NokasaTtensb;

] caenatb BbiIBOAbl O BO3MOXHOCTWU UCMONb30OBaHUA [OaHHbIX PETPOCNEKTUBHOIO nepuoaa And
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peLLeHnst 3a4a4yn NPorHO3nMpPOBaHMS NEPCNEKTUBHBIX AEHEXHbBIX MOTOKOB.
Mpn npoBegeHMN HACTOSILLIEN OLEHKM B Ka4yeCTBe MCXOAHbIX OaHHbIX NS obwero aHannsa rMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNNCh CreayloLmne NCXO4HbIE AaHHbIE:
e [faHHble OyxranTepckoro ydeta (Popma Ne 2 «OTyeT O nMpubbLINSAX M ybbITKax») 3a nepuog C
31.12.2014 r. no 30.09.2018 r.;
e pacluMdppoBKa oxoaoB 1 pacxogoB Obulectsa 3a nepmof ¢ 31.12.2014 r. no 30.09.2018 r.
McTopmnyeckun oT4eT 0 NpudbINsX 1 yobiTkax NnpedcTaBneH B Tabn. 5.

Tabnwuua 5.
UcTopuueckui otyeT o npubbinsax n yobitkax AO «KanutanbHble MHBecTMLMU» (Thic. py6.)

3HaueHue nokasarteneun

HanmeHoBaHue

Bbipy4ka om peanusayuu 237 869 255 175 266 154 120 004
CebecTommocTtb 0 -128 869 -179 466 -166 844 -131 907
Banoeasi npubbiib 0 109 000 75709 99 310 -11 903
Kommepueckne pacxogbl 0 0 0 0 0
YnpaBneH4yeckve pacxoabl -54 -3150 -2919 -3 549 -1 902
IMpubbinb (y6bimok) om npodax -54 105 850 72 790 95 761 -13 805
MpoLeHTbI K nonyYeHnio 0 12575 1761 4 095 15 304
MpoueHTbl kK ynnate 0 -108 038 -98 380 -84 735 -34 013
[oxoabl OT y4acTus B Apyrux opraHn3aumax 0 0 0 0 0
Mpoune goxoapl 0 5697 2 177 2979017
Mpoumne pacxogpl -3 -52 418 -13 786 -43 150 -3078 024
IMpubbinb (y6bimok) do Hanoz200610KeHust -57 -36 334 -37 613 -27 852 -131 521
TekyLmid Hanor Ha NpubbIb 0 0 0 0 0
OTroXeHHbIe HanoroBble obs3aTenscTea 0 0 0 0 0
OTNOXEHHBIE HAMOroBbIE aKTUBbI 11 6 887 7444 5529 26 825
Mpoyee 0 0 0 0 0
Yucmas npubbinb -46 -29 447 -30 169 -22 323 -104 696

UcmoyHuk: 1. JaHHbie, npedocmaesrieHHble 3aka3yuKom.

Tak kak B 2014 r. O6WecTBO HE BENo OCHOBHOW AEATENbHOCTWU (OTCYTCTBYHOT [AO0XOAbl OT OCHOBHOMW
JeATenbHOCTM), TO Ha OCHOBe npefcTaBneHHblX B Tabn. 5 AaHHbix  6bin ccopmmupoBaH
CKOMMWIMPOBAHHBIA UCTOPUYECKMIN OTYET O Npubbinax n ybeitkax ObwecTtsa, 3a nepuog ¢ 31.12.2015 r.
no 30.09.2018 .

CKkOMNUNNPOBaHHbIV UCTOPUYECKUIA OTYET O Npubbinsax M yobiTkax OOLecTBa 3a ykasaHHbIA nepuog
npegctasneH B Tabn. 6. CpaBHUTENbHbIE OPMbI (BEPTMKANbHAA U FOpU3OHTaNbHas) CKOMMUIIMPOBAHHOMO
NCTOPUYECKOro oT4yeTa o Npubbinsix 1 yobiTkax ObLecTBa npeacTaeneHbl B Tabn. 7 n tabn. 8.

Ta6bnuua 6.
CKOMNMNMPOBaHHbLIA UCTOPUYECKUIN OTHET O NpUGLINAX K yobiTkax AO «KanutanbHble UHBeCTULMNY,
(TbiC. py6.)

3HauveHue nokasarteneun

nokasarenei m 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.

HaumeHoBaHue

Bbipy4ka (Sales) 237 869 255 175 266 154 120 004
CebecTommocTb peanusaumm (6e3 amopTtusaumm) -63 507 -104 798 -88 227 -92 103
Banoeas npubbinb (Gross margin) 174 362 150 377 177 927 27 901
gg(l\:n)l(v;i?ecme 1 obLedrpMeHHble (ynpaBneHyeckue) 3150 2919 3549 1902
Mpoune goxopapl/pacxombl (HETTO) 0 0 0 0
lMpubbinb om peanusayuu (Sales Margin) 171 212 147 458 174 378 25999
Mpouve BHepeanus. foxoabl pacxodbl (HETTO) -46 721 -13 784 -42 973 -99 007
(I'E”B‘{‘;‘B'Z;’ 90 Hanozos, Mpoy. u amopmu3ayus 124 491 133 674 131 405 73008
AmopTusauus -65 362 -74 668 -78 617 -39 804
OnepayuoHHasi mapxa (EBIT) 59129 59 006 52 788 -112 812
MpoueHTbl Kk ynnare -108 038 -98 380 -84 735 -34 013
MpoLeHTbI K nonyYeHnio 12575 1761 4095 15 304
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D.OXO,EI,I:I OT y4acTusa B ApPYrmx opraHmsaumax

IMpu6bbinb o Hanoz2oobnoxeHusi (EBT) -36 334 -37 613 -27 852 -131 521
Hanor Ha npuGbinb 1 aHanornyHble NnaTexm 6 887 7 444 5529 26 825
Yucmas npubbinb -29 447 -30 169 -22 323 -104 696

UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyemb! OuyeHuuKa.
Tabnuua 7.
CKOMMUNUPOBAHHbLIN UCTOPUYECKUM OTYET O NpUGLINAX 1 yobiTkax AO «KanutanbHblie MHBeCcTULIMN Y,
(BepTMKanbHas cpaBHUTenbHasa ¢opma)
3HauyeHue nokasartenemn

HanmeHoBaHue nokasateneun
31.12.2015 . m 31.12.2017 r. 30.09.2018 1.

Bebipy4ka (Sales) 100,0% 100,0% 100,0% 100,0%
CebecTommocTb peanusaumm (6e3 amoptusaumm) -26,7% -41,1% -33,1% -76,7%
Banoeasi npubbinb (Gross margin) 73,3% 58,9% 66,9% 23,3%
Kommepueckue u obLedrpmeHHbie -1,3% 1,1% -1,3% -1,6%
(ynpaBneH4yeckne) pacxoapl

Mpoune poxoabl/pacxoabl (HETTO) n/a n/a n/a n/a
IMpubbinb om npodax (Sales Margin) 72,0% 57,8% 65,5% 21,7%
lMpoyne BHepeanua. Joxoabl pacxoapl (HETTO) -19,6% -5,4% -16,1% -82,5%
{IIEPBUI?BIX;: 0o Hasozoe, npoy. u amopmus3sayusi 52.3% 52.4% 49.4% -60,8%
AmopTusauus -27,5% -29,3% -29,5% -33,2%
OnepayuoHHasi mapxa (EBIT) 24,9% 23,1% 19,8% -94,0%
MpoueHTbl kK ynnate -45,4% -38,6% -31,8% -28,3%
MpoueHTbl K nonyyYeHnto 5,3% 0,7% 1,5% 12,8%
[oxoabl OT y4acTus B Apyrux opraHm3aumsax n/a n/a n/a n/a
IMpubbinb Ao HanozoobnoxeHusi (EBT) -15,3% -14,7% -10,5% -109,6%
Hanor Ha npuGbinb 1 aHanorMyHble nnaTexm 2,9% 2,9% 2,1% 22,4%
Yucmas npubbinb -12,4% -11,8% -8,4% -87,2%

Uemoynruk: 1. JaHHble npedocmasneHHble 3akasqyukom. 2. Pacdembl OueHuwuKa.
Tabnuua 8.
CKOMMUNUPOBAHHbLIN UCTOPUYECKUM OTYET O NpubLINAX 1 yobiTkax AO «KanutanbHblie MHBeCTULIMNY,
(ropusoHTanbHas cpaBHUTenbHas copma)
3HaueHue nokasarteneun

nokasaternei 31.12.2015r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.
n/a

HaumeHoBaHue

Bebipy4ka (Sales) 7,3% 4,3% -9,6%
CebecTommocTb peanusaumm (6e3 amoptusaumm) n/a 65,0% -15,8% 352,7%
Banoeasi npubbinb (Gross margin) n/a -13,8% 18,3% -75,2%
(epecore Soueene
Mpoune goxopapl/pacxombl (HETTO) n/a n/a n/a n/a
lMpubbinb om peanu3sayuu (Sales Margin) n/a -13,9% 18,3% -76,5%
Mpoune BHepeanus. goxoabl pacxodbl (HETTO) n/a -70,5% 211,8% 436,2%
{IIEPBUI?BIX;: 0o Hasozoe, npoy. u amopmu3sayusi n/a 7.4% 1.7% -179.4%
AmopTusauus n/a 14,2% 5,3% -28,9%
OnepayuoHHasi mapxa (EBIT) n/a -0,2% -10,5% -413,9%
MpoueHTbl kK ynnate n/a -8,9% -13,9% -22,3%
MpoueHTbI kK nony4yeHuto n/a -86,0% 132,5% n/a
[oxoabl OT y4acTusi B Apyrnx opraHusaumsx n/a n/a n/a n/a
IMpu6bbinb Ao HanozoobnoxeHus (EBT) n/a -3,5% 26,0% -1576,3%
Hanor Ha npuGbinb 1 aHanorMyHble nnatexu n/a 8,1% -25,7% -1627,3%
Yucmas npubbinb n/a -2,5% 26,0% -1563,7%
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Ucmoynruk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyems! OuyeHuwuka

B obwem cnyyae MOXHO BblAENUTb CcriefylolimMe BapuaHTbl U3MEHEHMS (PUHAHCOBBLIX pPe3yrbTaToB
OOuwecTBa: poCT; CHWXKeHME; pasHOHanpaBrieHHas AMHaMuka (C HanMinem Wnu OTCYTCTBMEM YETKON
nepuvoamsaunm pocta/CHMXEHU nokasaTens).

1. NccnepoBaHve AMHaMUKU U3MEHEHWS BanoBOW Bbipydknm OOLlecTBa B pPeTPOCNEKTUBHOM Mepuoae 1
haKTOpPOB, BANAKOLLIMX HA MBMEHEHWNE YKa3aHHOIO nokasarens.

B peTpocnekTMBHOM nepuvode AUHaMUKa paccMaTpuBaemoro nokasartensi MMena TeHAEHLUMIO K POCTy, 3a
nckrtoyeHnem 9 mec. 2018 r. CyuwiectBeHHbIM haKTOPOM, BIMSIIOLLMM Ha ANHAMUKY U3MEHEHWST BarlOBON
BbIpyyku no ntoram 9 mec. 2018 r. aBnseTca npogaxa obbekTa HEABMKMMOCTU, reHepUpYoLLLEro A0X0A.
2. ViccnepoBaHwe ANMHaMUKN N3MEHEHWA NpUbbLINK OT Npodax (Npubbinn OT peanusauunu - Sales Margin) u
haKTOpPOB, BANAKOLLIMX HA YKa3aHHbIV NoKasaTesb.

AHanu3 npeacTaBleHHbIX BbllE AaHHbIX (CM. Tabn. 8) nokasbiBaeT, YTO M3MEHeHMe npudbinn oT
peanu3auun (Sales Margin) OOwecTtBa B peTPOCNEKTMBHOM MepuUoAe MMEET pasHOHanpaBfieHHYH
avnHamuky. B uenom B peTpocnekTMBHOM nepuoge npubbinb OT peanu3auumn (Sales Margin)
nonoxuTeneHas (cMm. Tabn. 5).

3. NccnepoBaHve gMHaMuku naMeHeHus npubbiny oo Hanoroobnoxenusi (EBIT) v cdakTopoB, BAMAKOLLNX
Ha yKa3aHHbIW NokasaTenb.

AHanu3 npeactaBneHHbIX Bblle AaHHbIX (cM. Tabn. 8) nokasbiBaeT, YTO M3MeHeHue npubbinu Jo
HanoroobnoxexHms (EBT) OOwectBa B peTPOCMNEKTVBHOM MNepuode WMEET pas3HOHAMpaBliEHHYIO
AnHamuky. B uenom B peTpocnekTMBHOM nepuoae npubbinb Ao HanoroobnoxeHus (EBT) oTpuuatensHas
(cm. Tabn. 5) n cengeTenscTByeT 06 YObITOYHOCTM AesTenbHocTn ObLlecTBa.

4. WccnegoBaHve BO3MOXHOCTU MCMOMb30BaHUSA AaHHbIX PETPOCNEKTMBHOIO nepuoda Ans peuleHus
3a71a4u1 NPOrHO3MpPoOBaHMSA NEPCNEKTUBHbIX JEHEXHbIX NOTOKOB.

AHanns npeacTaBrieHHbIX AaHHbIX MOKa3blBaeT, YTO PEeTPOCMNEKTUBHbIE [aHHbIE WCMoNb3oBaTb AN
pelueHus 3aiaun NPOrHO3MPOBaHNS NEePCNEKTUBHBIX AEHEXHbIX MOTOKOB He NpeacTaBnseTcs BO3MOXHbLIM
B CWIYy CYyLWECTBEHHONO W3MEHEHUsT OMHaMMKM [OXOO4OB WM pacxogoB, U yObITOYHOCTM WTOrOBOM
peatenbHocTn OOLLecTBa.

3.5.2 AHanu3 CTPyKTypbl aKTUBOB M obs3aTenbcTB ObLWecTBa

AHanma CTpyKTypbl akTUBOB 1 0b6s13aTenscTB OOLecTBa NPOM3BOAMTCS CO CeAYLWMMUN LEeNsiMK;

e  YCTAHOBMUTb XapakTep M3MeHeHus BantoTbl 6anaHca ObLecTBa B peTpOCNEKTMBHOM NEpPUOAE;
YCTaHOBUTb XapakTep U3MEHEHUs CTPYKTYPbl NICTOYHMKOB (hOPMUPOBaAHMS aKTUBOB;
YCTaHOBUTL XapakTep U3MeHeHunsa CTpykTypbl aktneoB O6LlecTsa;

e  YCTaAHOBMWTb NepeyYeHb akTUBOB M 0bsi3aTenbCcTB OOLWecTBa Ha faTy OLEHKMN.
Mpy npoBeaeHUN HACTOSLWEN OLEHKM B Ka4eCcTBe UCXOAHbLIX AaHHbIX Ans obwero aHannsa UHaAHCOBbIX
pe3ynbTaToB MCMOMb30BanNMCh CneayrLme NCXoaHble AaHHbIE:

e [faHHble byxrantepckoro yveta (Popma Ne 1 «Byxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2014 r.

no 30.09.2018 .

WcTtopuueckun banaHc n cpaBHuTenbHasa ¢opMa uctopudeckoro 6anaHca npenctasneHbl B Tabn. 9 u
Tabn. 10 cooTBETCTBEHHO.

Ta6bnuua 9.
Uctopuueckumn 6anaHc AO «KanutanbHble UHBecTMLMMNY, ThiC. py6.

HanmeHoBaHue 3HaueHue nokasatenen

nokasareneit (31122014 1. [31.12.2015r. [31.12.2016r. [31.12.2017r. [30.00.2018 .

HemartepuanbHble akTuBbl 0 0 0 0 0
PesynbTathl nccnegoBaHuii n paspaboTok 0 0 0 0 0
HematepuanbHble NoncKoBbIe akTuBbI 0 0 0 0 0
MartepuranbHble NOMCKOBbIE aKTUBbI 0 0 0 0 0
OcHOBHble cpeacTBa 108 816 582 393 313 0
[loxofHble BNOXEHNs B MaT. LLeHHOCTH 1783331 1945 240 2 106 282 2027917 0
[onrocpoyHble (hrHaHCOBbIE BNOXEHUS 0 0 0 0 0
OTnoXeHHble Hanorosble akTVBbI 4338 11225 18 669 24198 51023
Mpourie BHEOBOPOTHbIE aKTUBbI 0 0 0 0 0
Mmozo eHeob6opomHbie akmuebl 1896 485 1957 047 2125344 2052428 51023
3anacsl 0 0 1184 0 0
HAC no npnobpeTeHHbIM LEHHOCTSAM 9 484 76 15 250 0 0
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HaumeHoBaHue 3Ha4yeHue nokasartenemu

nokasarenev 31.12.2014r. b1.12.2o15r. 31.12.2016 . |31.12.2017r. |30.09.2018 .
0 0 0 0 0

[ebuTopckas 3agomkeHHoCTb (Yepe3 12 mecsiueB)

[ebuTopckas 3agomkeHHoCTb (8o 12 mecsiues) 101 249 286 255 26 878 292 579 69 934
KpaTtkocpouHble dMHaHCOBbIE BIOXEHUS 0 0 0 19 000 527 544
[eHexHble cpeacTea 389 390 54 030 15 424 5916 869 807
Mpoyne 060poTHBLIE AKTUBDI 410 0 0 0 0
Mmozo o6opomHble akmueb! 500 533 340 361 58 736 317 495 1467 285
BAINNAHC 2397018 2297 408 2184 080 2369923 1518 308
AKUMOHEpPHbIN KanuTan 1155 000 1 455 000 1455 000 1455 000 1718 000
CobcTBEHHbIE aKLuK, BbIKyNeHHbIE Y akLMOHEPOB 0 0 0 0
[o6aBoyHbIV kanutan 0 0 0 0 0
Pesepsbl 0 0 0 0 0
MpunGbInb / (yBbITKM) NpOLUSbIX NeT 0 0 0 0 0
Mpubbinb / (yBbITOK) OTYETHOrO Nepuoaa -15 638 -45 085 -75 254 -97 579 -202 275
Mmozo co6cmeeHHbIl kanuman 1139 362 1409915 1379 746 1620421 1515725
[onrocpoyHble 3aeMHble cpeacTea 854 609 810 036 749 042 707 250 0
Mpoure ponrocpoyHblie obs3aTenscTBa 331 761 0 0 0 0
OTnoxeHHble Hanorosble obs3aTen-cTBa 0 0 0 0 0
Mmozo donzocpoyHbie obs13amenbcmea 1186 370 810 036 749 042 707 250 0
KpaTtkocpouHble 3aemHble cpeacTsa 0 0 0 0
Kpeautopckas 3agomkeHHOCTb 71271 77 449 55281 42 224 2 555
Hoxoabl 6yayLmx nepuoaos 0 0 0 0 0
OueHoYHble 06A3aTenbLCTBa 13 8 11 28 28
Mpoure kpaTkoCpOUHbIe 0bs3aTenbCTBa 0 0 0 0 0
Mmozo kpamkocpo4Hble ob6si13amenbcmea 71284 77 457 55292 42 252 2583
BAINAHC 2397016 2297 408 2184 080 2369923 1518 308
Ucmoynruk. 1. JaHHble, npedocmasneHHbie 3aKka3qyuKoM.
Ta6nuua 10.

Uctopuuecknm 6anaHc AO «KanutanbHble UHBecTMLUMMY» (CpaBHUTENbHas dpopma)
3HavyeHue nokasatenen

nokasarenen m 31.12.2015r. [31.12.2016r. |31.12.2017r. |30.09.2018r.

HanmeHoBaHue

HematepuanbHble akTuBbl 0,0% 0,00% 0,00% 0,00% 0,00%
PesynbTaTbl nccnenoBaHuii U pa3paboTok 0,0% 0,00% 0,00% 0,00% 0,00%
HematepuanbHble NouckoBble akTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
MatepuanbHble NOMCKOBbIE aKTVBbI 0,0% 0,00% 0,00% 0,00% 0,00%
OcCHOBHble cpefcTBa 4,5% 0,03% 0,02% 0,01% 0,00%
[oxoaHble BNoxeHns B mar. LieHHocTn 74,4% 84,67% 96,44% 85,57% 0,00%
[onrocpoyHble MHAHCOBbIE BIIOXEHUS 0,0% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHbIe HarnoroBble akTUBbI 0,2% 0,49% 0,85% 1,02% 3,36%
Mpoure BHEOOOPOTHbIE aKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbIe akmuebl 79,1% 85,18% 97,31% 86,60% 3,36%
3anacbl 0,0% 0,00% 0,05% 0,09% 0,00%
HAC no npmo6peTeHHbIM LIEHHOCTSIM 0,4% 0,00% 0,70% 0,00% 0,00%
[ebuTopckas 3agomkeHHOCTb (Yepe3 12 mecsiueB) 0,0% 0,00% 0,00% 0,00% 0,00%
[ebutopckas 3agomkeHHoCTb (8o 12 mecsiues) 4,2% 12,46% 1,23% 12,35% 4,61%
KpaTtkocpouHble doMHaHCOBbIE BIIOXEHUS 0,0% 0,00% 0,00% 0,80% 34,75%
[eHexHble cpeacTea 16,2% 2,35% 0,71% 0,25% 57,29%
Mpoure 06opoTHbIE aKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHblie akmueb! 20,9% 14,82% 2,69% 13,40% 96,64%
BAINNAHC 100,0% 100,0% 100,00% 100,00% 100,00%
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HaumeHoBaHue 3Ha4yeHue nokasartenemn

nokasarenen 31.12.2014r. [31.122015+. [31.12.2016r. [31.12.2017r. [30.00.2018 1.

AKUMOHEpPHBIV KanuTan 48,2% 63,33% 66,62% 72,49% 113,15%
CoBCTBEHHbIE aKLMK, BbIKYNJIEHHbIE Y akLMOHEPOB 0,0% 0,00% 0,00% 0,00% 0,00%
[o6aBoyHbIV kanutan 0,0% 0,00% 0,00% 0,00% 0,00%
PesepBbl 0,0% 0,00% 0,00% 0,00% 0,00%
MpunGbInbk / (yBbITKM) NpOLUIbIX NeT 0,0% 0,00% 0,00% 0,00% 0,00%
Mpubbinb / (ybbIToK) oTyeT. MNepunoga -0,7% -1,96% -3,45% -4,12% -13,32%
Mmozo co6cmeeHHbIl kKanuman 47,5% 61,37% 63,17% 68,37% 99,83%
[onrocpoyHble 3aemMHble cpeacTBa 35,7% 35,26% 34,30% 29,84% 0,00%
Mpoune gonrocpoyHsle obszaTenscTea 13,8% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHble Hanorosble obasarenscTea 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo donzocpoyHbie obs13amenbcmea 49,5% 35,26% 34,30% 29,84% 0,00%
KpaTkocpoyHble 3aeMHble cpeacTsa 0,0% 0,00% 0,00% 0,00% 0,00%
Kpeautopckas 3agomkeHHOCTb 3,0% 3,37% 2,53% 1,78% 0,17%
Hoxoabl 6yayLmx nepuoaos 0,0% 0,00% 0,0% 0,00% 0,00%
OueHoYHbIe 06A3aTensLCcTBa 0,0% 0,00% 0,0% 0,00% 0,0018%
Mpoure kpaTKOCPOUHbIe 06s3aTenbCTBa 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpo4Hble ob6s13amenbcmea 3,0% 3,37% 2,53% 1,78% 0,1718%
BAJNTAHC 100,0% 100,0% 100,0% 100,0% 100,0%

UemoyHuk. 1. Pacuem OueHuwjuka.

Bantota 6anaHca — cymma (MTOr) Mo BCEM COCTaBIIAIOWMM c4yeTaM OyxranTepckoro 6anaHca (3Ta cymma
JorkHa OblTb OoAuHakoBa MO akTMBY M MNo naccmBy ©OanaHca). PakTMyecku [aHHbIA MNokasaTernb
onpegensier CToMmocTb (y4eTHyw) Bcero mmywectsa O6uiecTBa, a Tak e pasMepbl MCTOYHUKOB
opmmpoBaHMsa umyllectBa. B obwem cnyyae yBenuyeHue BanoTbl GanaHca cBMAETENbLCTBYET O
paclimpeHMm obbema Xo3sMCTBEHHOW pesaATenbHocTn OO6LWecTBa, CHMXKEHME Xe CBMAETENbCTBYEeT O
COKpaLleHNn X03aWCTBEHHOro obopoTta. Obwas gnHamuka u3meHeHus BanoTbl GanaHca OG6uwiecTBa
npeacrtasneHa Ha puc. 1.

2397018 2369923
2 500 000 - 2297 408
2184 080
2000 ooo-/
1518 308

g, 1500 000-/
o
g
)
= /

1000 000 1

500 000-/
0 . . . _ ’
31.12.2014. 31.12.2015r. 31.12.2016T. 31.12.2017r. 30.09.2018 .

Puc. 1. QuHamuka uameHeHus1 easiromsl 6anaHca

O6Lme xapaKkTepUCTUKN OUHAMUKN U3MEHEHUS BENMYNHBI BantoTbl 6anaHca OOwecTBa NpeacTaBrieHbl B
Taon. 11.

Tabnuua 11.
O6LwWwme xapakTe pUCTUKN AUHAMUKN U3MEHEHMUSA BeNM4YMHbI BantoTbl 6anaHca ObwecTBa
Xapaktep AUHaMUKKN

W3MEHEeHUA BantoTbl MpuYmnHbI (MCTOYHUKMN) LTI LT LT PETEETNIET D LT ELTT
U3MEHEeHUs1 aKTUBOB U3MeHeHUus 06si3aTeNnbCTB
6anaHca
CHuxeHue, Habnoaaetcs CHuxeHune, HabnoagaeTca
MpuunHoit nageHns CyLLleCTBEHHOE COoKpallleHne CyLLECTBEHHOE COoKpaLleHne
2015r. Mapexne ABMAETCA POCT YOLITKOB OT  peHexHbIX cpeacTs n HAC. Mpn [I0NMTOCPOYHBIX 3a8MHbIX
OCHOBHOW A€ATEeNbHOCTY. 3TOM HEOGX0AMMO OTMETUTL cpeacTs. MNpu aTomM
yBenuueHve febuTopckoi HeobxoanMo OTMETUTL
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Xapaktep AUHaAMUKN
M3MEHEeHUs1 BanioTbl
6anaHca

XapakTep AUHaMUKK

XapakTep AMHaMUKM

MpUYKnHBbI (MCTOUYHUKN
P ( ) U3MeHeHUs 0b6s3aTenbLCTB

U3MeHeHns aKTUBOB

MpyymHon nageHus

33[10/MKEHHOCTUN M JOXOOHbIX
BMNOXEHWI B MaTepuarbHble
LLEHHOCTMU.

CHuxeHue, Habnogaetcs
CyLLieCTBEHHOE CoKpalleHne
[ebuTopcKoit 3a[0MKEHHOCTU 1
OeHexHbIX cpeacTs. MNpy aTom

yBENU4eHVe KpeanTopCKoit
33[0IKEHHOCTW.

CHuxeHue, HabnogaeTca
COKpaLLeHne AOMNTOCPOYHbIX

2016 . MapeHne SABNSIETCA POCT YObITKOB OT 3aeMHbIX CPEACTB U
e vp Y HeobXxoanuMo OTMETUTb pex o
OCHOBHOWN [eATENbHOCTY. KPEAUTOPCKOW
yBenuyenne HOC u goxogHbIx
o 320MKEHHOCTU.
BMOXEHWI B MaTepuarnbHble
LEHHOCTM.
CHuxeHue, HabnogaeTca
MpuunHon pocta siBNaeTcs COKpalLLeHVe A0NroCPOYHbIX
p p PocT, HabniogaeTcst yBenuyeHne paL A p
2017 r. Poct yBenuyeHne cobCTBEHHOro ° 3aeMHbIX CPEACTB U
[ebnTopCcKON 3a40MKEHHOCTM. o
KanuTana (cpeacTs). KPEAUTOPCKOW
320MKEHHOCTU.
o CyLLeCTBEHHbIE U3MEHEHUS CyLLeCTBEHHbIE U3MEHEHUS
MpunHOi NapeHus CTPYKTYpbl aKTUBOB, CBA3aHHbIE CTPYKTYpbl 06513aTenbCTB
9 mec. 2018 . ManeHne ABNSIETCA POCT YObITKOB OT PYKTYP ’ PYKTYD !

OCHOBHOW OeATENbHOCTU.

C npoaaxen obbekTa
HEOBUXNMOCTHU.

CBsA3aHHble C Npoaaxen
06beKTa HEeIBMXMMOCTH.

UemoyHuk: 1. AHanus OueHuwjuka.

2. OCHOBHbIMW UCTOYHUKaMM popmMmnpoBaHus akTmeoB O6LLLECTBA B pETPOCNEKTMBHOM NEPUOAE SABMSHOTCS
coBCTBEHHbIE CPEeACTBa M AONTOCPOYHbIE 3aeMHble cpeacTBa. Npy 3TOM OTMeYaeTcs NOCTENEHHbIA POCT
gonn cobcTBeHHblx cpeactB ObwectBa. 1o COCTOAHMIO Ha MOCMNEAHIO OTYeTHy AdaTty [ons
cobcTBEHHbIX cpeacTB cocTtaBnseT 99,83% B CTPYKType MCTOYHUKOB (POPMMPOBaHMS akTuMBoB. [lons
KpeamnTopckon 3apormkeHHocTn coctaBnsieT 0,17% OT COBOKYMHbIX MCTOYHUKOB (hOPMUPOBAHUS aKTMBOB.
Mpoune cocTaBnSAoLWLME NCTOYHNKOB (POPMMPOBAHMS aKTUBOB HE3HAYUTESBHBI.

JvHamyka M3MeHEeHUs CTPYKTYpbl ICTOYHUKOB (hOPMUPOBAHNS NMpeacTaBrieHa B puc. 2.

O 3apomkeHHOCTb ydacTHuKam no|

100% BbiNnaTe 4OX0A0B

B OueHouHble oba3aTenscTea

O [loxoab! Gyaywimnx nepuoaos

O Mpoune KpaTKOCPOUHbIE
obszatenscTsa

O KpeauTopckas 3a40mKeHHOCTb.

O KpaTkocpouHble 3aéMHble

40% 4 cpeacTea

YaenbHbi Bec, %

B Mpouvne AONrocpoyHbie
obazaten-cTea

O JonrocpoyHbie 3aéMHble

20% cpeacTea

R N A A\

B CoGcTBeHHbIN KanuTan
10%

0% T T T T 1
31.12.2014r. 31.122015r. 31.122016r. 31.122017r. 30.09.2018r.

Homep peTpocrekTYBHOro Nepuoaa, roa

Puc. 2. ,quHaMuKa U3MeHeHUs1i cmpyKmypbl UCMO4YHUKO8 d)opMUpoeaHun

3. B nmepuog c 31.12.2014 r. no 30.09.2018 r. B cTpyktype aktuoB O6buiectBa npeobnaganu
BHeOOOpPOTHbIE akTuBbl. OCHOBY BHEODOOPOTHLIX akTuBoB O6LLEeCTBa COCTABNANM JOXOOHbIE BOXEHUS B
MaTepuanbHble LEeHHOCTU (3gaHue 6umsHec-ueHTpa "CUHOIT", pacnonoxeHnHoe no agpecy: 191167,
r. CaHkr-leTepbypr, CuHonckaa Hab, gom Ne 22, kopnyc A ¢ MMyLLECTBOM, BXOASLUM B ero cocTaB). o
COCTOSIHMIO Ha AaTy OLEHKN B CTPYKTYpPE aKTMBOB MPOU3OLLMM CYLLECTBEHHbLIE M3MEHEHUS, CBSA3aHHbIE C
npogaxen obbekTa HEOBUMXKMMOCTM M YACTUYHOINO MHBECTUPOBAHUA AEHEXHbIX CpeacTB B OMHaAHCOBbIE
BNnoxeHus. Mo COCTOSHWIO Ha AaTy OLEeHKM O0ons BHEOOOPOTHbIX akTMBOB coctaBnsieT 3,36%, gonsi
00O0pOTHBbIX akTMBOB cocTaBnsieT 96,64%. OuHamuka nameHeHunst aktmeoe OOuiecTtBa B aOCONOTHOM U
yOenbHOM BblpaXXeHUU npeacTaBreHa Ha puc. 3 u puc. 4.
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Puc. 3. ﬂuHaMuKa u3MeHeHUs1 akmueoe 8 abCcosIroMmHOM ebipa)XeHuu
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| O Vtoro BHeo6opoTHble akTuebl B U Toro 060poTHLIE aKTUB bI|

Puc. 4. JuHamuka usMeHeHUs1 aKmueoe 8 yOeJIbHOM 8bIpaXeHuu
OcHoBHbIMU cocTaBnsoWmnMmn akTneoB O6LLECTBA Ha NOCIMEAHIO OTYETHYIO AATy ABMAKOTCA:
- DeHexHble cpeacTtBa — 57,29% OT COBOKYMHbIX akTnBoB O6LLecTBa;
- KpaTKOCPOYHble (hMHAHCOBbIE BroXeHus— 34,75% coBokynHbIx akTueoB ObLecTBa.

OvHamvka n3meHeHus CTpykTypbl aktmeoB OOLlecTBa B peTpOCNEKTMBHOM nepuofe npeacTaBrieHa Ha
puc. 5 n puc. 6.

S

O Mpoyne BHEOGOPOTHLIE aKTUBB
100% 1 P &

10/
90% B OtnoxeHHble Hanorosble

aKTuBb!

80%
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60% B [loxoaHble BNOXEHUS B MarT.

LUEeHHOCTN

50%

YpenbHbi Bec, %

O HesaseplueHHoe

0
40% CTpOUTENBLCTBO

30% O OcHoBHble cpeacTsa

20%

a HematepuanbHble aktuebl

S S S U

10%

4.5%

0%

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

Homep peTpocnekTUBHOro nepuoaAa, rof,

Puc. 5. Cmpykmypa eHeobopomHbIx akmueoe Obwecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueos O6ujecmea
AHanu3 akmusog Obwecmsa.

Mo cocTosiHMIO Ha MOCMNEAHI OTYeTHY AaTy akTuBbl OOLLeCTBa XapakTepu3yloTcs Ccrieytowmm
obpasom.

1. HemamepuasibHble akmughbil. OTcyTCTByI'OT. Hey‘-ITeHHbIe Ha GanaHce akTuBbl MO AaHHOM roynne
aKTMBOB HE BblABJIEHbI.

2. Pesynbmamei uccriedogaHul u paspabomok. OTcyTCTBYlOT. HeyuTeHHble Ha GanaHce akTvBbl MO
[AaHHOW rpynne akTUBOB HE BbISIBIIEHbI.

3. HemamepuarsbHble nouckosblie akmugbi. OTCYTCTBYOT. HeyuTeHHble Ha 6anaHce akTuBbl NO AaHHON
rpynne akTUBOB HE BbISIBMEHBI.

4. MamepuarbHble rouckogbie akmuebi. OTCyTCTBYIOT. HeyuyTeHHble Ha GanaHce akTvBbl MO AaHHOW
rpynne akTUBOB He BbISIBMNEHbI.

5. OcHogHble cpedcmea. OTCYTCTByPOT. Hey‘-ITeHHbIe Ha GanaHce akTUBbI NO AaHHOM rpynne aktmBoB He
BbIABJIEHbI.

6. [loxodHble 810XeHUS 8 MamepualibHble UEHHOCMU. OTcyTCTBYIOT. Hey‘-ITeHHbIe Ha GanaHce akTuBbI NO
[aHHOMN rpynne akTuBoB He BbIABIIEHbI.

7. [onzocpoyHble huHaHcoable enoxeHus. OTCYTCTBYIOT.

8. OmrioxeHHble Hanozosble akmuebl. banaHcoBasi (yyeTHas)) CTOMMOCTb [aHHOro Buaa akTuea
coctaBngeT 51 023 Tbic. py6.

9. lpoyue sHeobopomHbie akmugbl. OTCYTCTBYIOT.
10. 3anacbi. OTCyTCTBYIOT.
11. HAC no npuobpemeHHbIM UeHHocmsam. OTCyTCTBYET.

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AAaHHOrO BUAa akTuBa CocTaBnseT
69 934 TbIC. PYO.

13. KpamkocpoyHbie cbuHaHcosble enoxeHus. banaHcosas (yvyeTHas)) CTOMMOCTb AaHHOro BuAa akTuea
coctaBnseT 527 544 Toic. py6.

14. [leHexHble cpedcmea U ux sksusaseHmbl. banaHcoBas (yyeTHas)) CTOMMOCTb AAHHOMO BMAa akTuea
coctaBnsgeT 869 807 Thic. pyb.

15. lpoyue obopomHsbie akmugbl. OTCYTCTBYIOT.
AHanu3s obsasamenscme Obujecmsa.

Mo cocTosiHUIO Ha NOCMEeAHIO OTYETHYIO AaTy obs3atenscTea O6LECTBA XapakTEPU3yTCS CreayoLWmm
obpasom.

1. [oneocpoyHbie 3aemHbie cpedcmea. OTcyTCTBYIOT. HeyuTeHHble Ha GamnaHce naccuBbl MO OaHHOM
rpynne akTMBOB HE BbISIBINEHbI.

2. OmrnoxeHHble Haio208ble 0bs3amesibcmeaa. OTcyTCTBYIOT. Hey‘-ITeHHbIe Ha OanaHce naccuBbl MO
[aHHOM rpynne aktTnBoB HE BbIABIIEHbI.

3. [Mpo4ue dorizocpoyHblie obszamenscmea. OTCyTCTBYIOT. HeyuTeHHble Ha 6anaHce naccuBbl NO LAHHON
rpynne akTUBOB HE BbISIBIEHDI.

4. Knamkocpo4Hble 3aeMHble cpedcmea. OTCYTCTBYIOT.

5. Kpedumopckas 3adomkeHHocms. banaHcoBas (ydeTHasl)) CTOMMOCTb [daHHOMO Buaa naccusa
coctaBngeT 2 555 ToIC. pyb.
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6. OueHoyHble obs3ameribcmea. banaHcoBas (y4eTHas)) CTOMMOCTb AaHHOrO BuAa naccvea cocTaBnseT
28 TbIC. py6.

7. [lpo4yue KpamkocpoyHble 0bs3ameriscmea. OTcyTCTBy}OT. Hey‘-ITeHHbIe Ha OanaHce naccuBbl Mo
OaHHoMn rpynne akTnBoB He BbIABIIEHbI.

3.5.3. KomnnekcHas oueHka (pMHaAaHCOBOro COCTOSIHUA U UHBECTULIMOHHOMN NPUBIIeKaTeNIbHOCTHN

[na dopmMMpoBaHNsa NepeyHs nokasaTteriell MOHUTOPWHIa, a Takke pa3paboTku CUCTeMbl pPaHXUPOBAHUS
GbiNK BblAENeHbl Te CTOPOHbI X03ANCTBEHHOW AeaTenbHocTn O6LecTBa, KOTopble Haubonee BaXHbI ONs
CcoBCTBEHHUKOB, MHBECTOPOB, OPraHoB ynpaeneHusl. K HUM oTHoCsITCS:

e 3dhekTUBHOCTL BM3HECa;

e  pUCKOBaHHOCTb GM3Heca;

e  [ONrOCPOYHbIE U KPAaTKOCPOYHbIE NEPCNEKTUBLI NNATEXECNOCOOHOCTY;

e  Ka4ecTBO ynpaBrieHusi GU3HECOM.
I'IpennaraeMbM nogxon K MOHUTOPUHTY CbVIHaHCOBOFO COCTOAHUA U I/IHBeCTI/ILI,I/IOHHOI7I npuenekaTernibHOCTU
O6LuecTBa JaeT KOMMMEKCHYIO XapaKTEPUCTUKY YKa3aHHbIX CTOPOH MX OESTENBHOCTH.
AdppekTMBHOCTL GU3Heca npeanaraeTcs OLEHMBaTb C MOMOLILI0 MNokasaTens “PeHmaberibHocmb
cobcmeeHHo20 Karnumara”, NoKasbiBalolero pasMep YMCToi npubbinu, koTopasi Gbia reHepupoBaHa
COBCTBEHHbIM KanuMTanom npeanpusaTusl, XapakTepudyeT CTeneHb MNpuBrekaTenbHOCTU oO0bekTa Ans
BINOXEHUS CPEACTB aKUMOHEPOB. YeM Bbille AaHHbIA KO3MMULNEHT, TEM BbilLe OOXOA Ha MHBECTULMN B
kanutan ObuwecTsa.

PuckoBaHHOCTbL Gu3Heca MOXeT ObITb OLleHeHa C NOMOLLbI0 nokasaTtens “KoaghgpuyueHm cbuHaHcosol
asmoHOMUU”, TIOKa3bIBAOLMA Kakasi YacTb mmyllectBa ObuiectBa popMmmpyeTcs 3a c4YeT COBCTBEHHbIX
cpencts. lMpu ogmHakoBoM 3HadeHun ROE puck BNoxeHWst CpeacTB MeHbLUe AN TOro npeanpusatus, y
KOTOpPOro Bbille YpoBEeHb COOGCTBEHHOro KanuTana, crnegoBaTeNlbHO, OHO MpeanodTuTenbHee Aansd
duHaHcmpoBaHua. py MpoYMx paBHbIX YCMOBUSX, YeM Oornblue y npeanpusatus Jonst COOCTBEHHbIX
cpencTtB B naccuBax, Tem GonblUe Yy Hero BO3MOXHOCTEN ANsl AOMOSHUTENBHOIO NPUBMEYEHUS 3aEMHBbIX
cpencTtB. OTO OCOBEHHO BaXkHO, HaMpuMep, Koraa NpeanpusaTuio MpedcTouMT MPOBECTUM 3aMeHy CBOUX
OCHOBHbIX (DOHAOB, Ha 4YTO TPeOYITCA KPyMHble KanuMTanoBroXeHusi. Toraa, Hapsgy C BOXEHWEM
COBCTBEHHbIX CPeACTB, NPeAnpUATME CMOXET akTUBHEE MPUBEKaTb KpeauThbl (Mo KpanHen Mepe, y Takoro
npeanpustTusa oyaet Gonblue nMyLLIECTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneyerue). dons
3aeMHbIX CcpeacTB B UCTOYHUKaX (bI/IHaHCI/IDOBaHVIﬂ NnoKasblBaeT, Kakad 4acTb UMyLLeCTBa npeanpuatma
hakTU4ecKkn NpUHaANeXuT KpeauTopam, a He ero cobcTBeHHMKaM. Yem Bbile 3Ta gonsi, Tem Bce bonee
XeCTkue TpeboBaHus K NPeanpusaTUIO MOTYT NPeabsBNsATbL KpeamTopsl, a 3TM TpeboBaHus B 6onblIMHCTBE
Cry4yaeB He COBMaarT C MHTepecamMmu COBCTBEHHMKOB.

Bce BblwenepeyvncneHHoe xapakrtepudyeT (OUHAHCOBYIO YCTOMYMBOCTb MPEAnpuATUSA, ero CnocobHOCTb
HOpManbHO (PYHKLMOHNPOBaTb 6€3 NpMBNEYeHNs BHELLIHUX (PMHAHCOBLIX PECYPCOB.

[onrocpo4Hble U KpaTKOCPOYHbIE€ MEPCNEKTUBBLI NIlaTeXXecrnoco6HOCTU NperaraeTcs oueHnBaTb C
ncnonb3oBaHWEM CreyroLmnx nokasaTenen:

e ko3hdUUMEHTA MOKPLITUSS BHEOOOPOTHLIX aKTMBOB COOCTBEHHbIM KanuTanoMm (nokasaTerb
OONroCPOYHOM NaTeXecnocobHOCTN);

e CpoK 06GopoTa KpeauTopCKOM 3a0MKEHHOCTM (NoKa3aTeNb KpaTKOCPOYHON MaTeXecrnocoBGHOCTH).

MpuHumas peweHne o6 MHBECTULUSAX, crieQyeT YYuTbiBaTb HE TOMbKO PUCK HEMOMyYeHMs Xenaemoro
Joxona, HO W pUCK HeBO3BpaTa BIIOXKEHHbIX CpPeacTB, T.e. puck GaHkpoTcTBa npeanpusaTtus. Puck
BaHkpoTCcTBa nNpeanpusaTUsa (B pasfnuyHbiX €ro MPOSIBMEHUAX) YYUTbIBAT KOIPMUUMEHT MOKPbITUA
BHEOOOPOTHBIX aKTMBOB COOCTBEHHbIM  KanuTarmoM W AnuTenbHoCTb obopoTa  KpeamTopcKon
3a[0JPKEHHOCTM.

KauectBO ynpaBneHuss Ou3HecoM XxapakTepusyeTcsa nokasatenem ‘[raumernsHocmb — yukra
camocpuHaHcuposaHus” (wrm  “[OnuTenbHOCTb 060poTa 4YMCTOr0 NPOU3BOACTBEHHONO 0BOPOTHOrO
kanutana’). YncTeil NPOM3BOACTBEHHLIN OOOPOTHLIA KanuTan npeacTaBnseT cobovi cymMMy 3anacoB U
0ebuUTopcKoM  3aJ0IMKEHHOCTM 3@  BbIYETOM  KPeauTopcKoW  (HEPMHAHCOBOW)  3a40JMKEHHOCTW.
OnutenbHOCTbL ero o6opoTa XxapakTepuayeT HanuumMe UnmM oTCyTCTBUE (ecnu nokasaTtenb MeHbLUE Hyns) Y
nNpeanpusaTUa  CoBCTBEHHbIX MNPOU3BOACTBEHHbLIX OBOPOTHLIX CpeacTB. [lonoxuTenoHoe 3HaveHue
nokasartens ykasblBaeT BpeMs, B TeyeHue KoToporo obpaljaoTcs 06OpOTHbIE CpeAcTBa Mpeanpusitusi
(Nponas Becb KPyr OT onnaTbl Cbipbs Y MaTepuarnos, HaXoXAeHUS UX B BUAE NPOM3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBEepLUEHHOrO MNPOM3BOACTBA, 3anMacoB OTOBOW MNPOAYKUMM OO MOMyyYeHus nraTexa 3a
peanusoBaHHyl npoaykumio). OTpuuatenbHoe 3HayYeHWe nokasaTensi CBMAETenbCTByeT o6 OTCyTCTBUM
coBCTBEHHbIX 0BOPOTHBIX CPEeACTB, @ ero BenvyvHa XxapakTepusyeT MUHUMAarnbHYl CyMMy Kpeauta Ha
nonosiHeHMe obOPOTHLIX CPEACTB, HEOOXOAMMOro NMpeanpuaTuio. Ha ocHoBaHMM aHanu3a OnuTenbHOCTU
obopoTa YMCTOro NPOM3BOACTBEHHOrO OBOPOTHOrO KanuTana MoryT ObiTb CAenaHbl BblBOAbI O Ka4yecTBe
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ynpaeneHus npegnpusatvemM. lpu pauMoHanbHOM ynpaBrneHun OBOPOTHBIM KanuTanoMm NpeanpuaTus
ONUTENbHOCTE 060pOTa YMCTOro NPOM3BOLACTBEHHOrO OBOPOTHOrO Kanutana NonoXuTenbHa, HO Brnnska K
Hynto. 3TO 03Ha4YaeT, YTO CTPYKTypa A4eOUTOPCKOW U KpeaUTOPCKOM 3ad0MmKeHHoCcTen cbanaHcmpoBaHa, a
BeNnuYMHa 3anacoB onpeaensieTcd TEXHONOrMYeckUMn OCOBEHHOCTSIMM MPOM3BOACTBA. YBenuYeHue
paccMaTpMBaeMoro nokasaTens ykasblBaeT, YTO 3HavuTenbHble (PUMHAHCOBLIE PeCcypCbl 3aMOPOXEHbI B
060poTHbIX cpeacTBax. CnepoBaTenbHo, NMMOO Ha NpegnpusaTMM HepauuoHarnbHa 3aKyrnodHo-cObiToBas
AesTenbHocTb (pa3mepbl 3anacoB M36bITOYHbI), NGO HeaddekTmBHa pabota ¢ gebutopamu, u
npeanpusiTue npegocTaBnseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuaTensHas, Ho 6rm3kas K
HYMIO BenuYMHa ANMTenbHOCTU 00opoTa CBUAETENLCTBYET O PUCKOBAHHOCTU MOMUTUMKA NPEANnpUSATUS,
CTPOSLLErO CBOK OEATENbHOCTb Ha UCMOMb30BaHMM B6ecnnaTHbIX KpeANTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpuLaTenbHblEe 3HAYEHUS] CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPeanpusiTus cOBCTBEHHbIX 0BOPOTHbLIX
CPeACTB M HanuumMm Npobnem ¢ PUHAHCOBOW YCTOMYMBOCTLIO. MpnynHamMu pocta anutenbHocTn obopoTa
4YNCTOro NPOM3BOACTBEHHOrO OOOPOTHOrO Kanutana MoryT ObiTb NMOO YOLITOYHOCTL AEeATENbHOCTU
npeanpusTus, nbo oTerevyeHne (Mmmobunmnsauus) cpeacTs.
3Ha4veHus ykasaHHbIX Bbille pMHAHCOBbIX KOAhULNEHTOB NpeacTaBneHbl B Tabn. 12.

Ta6bnuua 12.

3HayYeHnA PUHAHCOBBLIX KO3thMLIMEHTOB, NPUHATBLIX AJIA KOMNNEKCHOW OLLeHKU (PUHAHCOBOro COCTOSIHUSA

3HaveHue nokasartenen

nokasarenex | 31.122015r. | 31.122016r. | 31.122017r. | 30.09.2018r.

HanmeHoBaHue

PeHTabenbHoOCTb COGCTBEHHOrO KanuTana, % -2,58 -2,14 -1,62 -6,46
YpoBeHb coBCTBEHHOrO Kanutana, % 61,37 63,17 68,37 99,83
Koadb. nokpbITnsi BHEO60POTHBIX akTBoB CK 0,72 0,65 0,79 29,71
[nutenbHoOCcTb 060pOTa KPEANTOPCKON 3aA0MKEHHOCTU, AHEN 147 124 83 2
[OnuTenbHOCTb UMkNa camoHaAHCUPOBaHUS, OHEN 129 100 134 14

UNemoyHuk: 1. Pacyemsi OueHwuka
,D,J'Iﬂ TOro YTO0bI YKa3aHHble nokKasaTtesnin MOrfnM MUcnonb3oBaTbCA ANA uene|7| MOHUTOPUHIa NpPpUHATAa
CcucrtemMa paHXnpoBaHuAa w” KJ'IaCCI/ICbVIKaLI,VII/I ﬂpG,D,I'IpVIﬂTI/IVI npeancrtaBsneHHble B Tabn. 13 n Tabn. 14

COOTBETCTBEHHO.

Tabnuua 13.
Cucrema paHxupoBaHuUsA hMHaAHCOBLIX NoKa3aTenen

Mpynnbl

HaumeHoBaHue nokasartens
PenTabenbHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub* <0
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69,999 50-59,999 <50
Koadb. nokpbITnsi BHE0BOPOTHBIX akTnBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutenbHocTb 060poTa Kpesd. 3aA0MKEHHOCTM, AHeN <=60 61-90 91-180 >180
[nuTenbHOCTb UMKNa caMoUHaAHCUPOBAHNS, OHW. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepBana. 5 3 1 0

* - 0o 2014 r. ncnonb3yeTcs cTaBka pedmHaHcupoBaHus, ¢ 2014 r — knoyeBas cTaska.
UcmoyHuk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Ta6bnuua 14.
Knaccudmkaumsa npegnpmatmm

Cymma ueH
F'pynna ®PrHAHCOBO — MHBECTULIMOHHAA XapaKTepucTuKa (NpuBneKaTenbHOCTb)
WHTepBanoB

Mpeanpusatne nmeeT BbICOKWIA YpoBEHb peHTabensHocT. OHO MHaHCOBO ycToiumBo. Ero nnarexecnocobHoCTb
A 21-25 He BbI3blBaeT COMHeHM. CocTosiHMe hMHaHCOBOrO M NMPOM3BOACTBEHHOrO MEHeMKMeHTa Bbicokoe. lNpeanpustue
MmeeT 6naronpusiTHbIE LWAaHChI A8 AanbHeLero pa3snuTums.

Mpeanpustue vMeeT yAOBNETBOPUTENbHBLIN YPOBEHb peHTabenbHocTW. OHO B LENOM MNaTexecrnocoGHO w
hMHAHCOBO YCTOMYMBO, OOHAKO OTAENbHbIE MOKa3aTenu HUXe PpeKoMeHAyemblx 3HauveHuin. [peanpusiTue
HEAOCTATOYHO YCTOMYMBO K KonebGaHnsiM pbIHOYHOrO Crpoca Ha NMPOAYKLMIO U MHBbIM BHELHUM (hakTopam. Pabota
C npeanpuaTvem TpebyeT B3BELLEHHOrO Noaxoaa.

B 11-20

Mpeanpusitne prHaHCOBO HEYCTOMYMBO, MMEET HU3KYI PEeHTabenbHOCTb ANs NoaAep)XKaHWsa NnaTexecnocobHOCTH
Ha npuemnemom ypoBHe. Kak npaBumno, Takoe Nnpeanpustne MMeeT NpOCPOYEHHYIO 3a40MKeHHOCTb. OHO 6nn3ko Kk

(¢} 4-10 notepe UMHAHCOBOW YyCTOMYMBOCTU. [INsi BbiBeAEHWUS NPEanpuaTUS M3 KPU3MCHOrO MonoxeHus TpebyeTcs
NPeanpuHATL 3HaYUTENbHbIE U3MEHEHUs B ero (prHaHCOBO — XO3SINCTBEHHOM [AesTenbHocTu. WHBecTuuum B
npeanpusATe CBA3aHbl C NOBbILLEHHbIMW PUCKaMU.

Mpeanpustne HaxoauTcs B riy6okom kpuance. Pasmep KpeamTopcKol 3aA0rKEHHOCTY BEMNWK, OHO HE B COCTOSHUM
pacnnaynBaTbCsi N0 CBOMM 06si3aTenscTBam. PUHAHCOBasi YCTOMYMBOCTL NPEANpPUSTUS NPaKTUYECKU yTpadeHa.

D Menee 4 3HaveHne nokasaTtens peHTabenbHOCTM COBCTBEHHOrO KanuTana He MNO3BONSET HaAesaTbCs Ha ynyudlleHue.
CTeneHb Kpuanca NpeanpusTsi CToMb ryGoKa, YTO BEPOSITHOCTb YNYYLLIEHUSt CUTyaLUK JaXe B Cryvae KOPEHHOro
(hUHAHCOBOIO YNyuyLLIEHUsl AeATENbHOCTU HEBLICOKA.

UcemoyHuk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml
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Ha ocHoBe [OaHHbIX MpeAcTaBrfieHHbIX B Tabn. 12 6bin npoBedeH pacyeT UHOMKATOpOB (OUHAHCOBO-
WHBECTULMOHHOM NpuBnekaTenbHocTn Obwectea 3a nepmog ¢ 31.12.2015 r. no 30.09.2018 r. Pe3ynbTathl
pacyeTa MHANKATOPOB NpeacTaBneHbl B Tabn. 15 — 1abn. 18.

Ta6bnuua 15.
Pe3ynbTaTt pacyeTta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTn Ha 31.12.2015 roga
PeHTabenbHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub 1/3-1/4 UB <1/4 Ub
WHavkaTop Ans paccmatpyBaemMoro npeanpustus 0 0 0 1
YpoBeHb coOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccmatpyvBaemMoro npeanpustus 0 1 0 0
Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VHgukaTop ans paccmarpyvBaemMoro npeanpusitms 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
VHgvkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 1 0
[nuTenbHOCTb LyKna camodUHaHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHavkaTop ana paccmarpusaemMoro npeanpusTtms 0 1 0 0
KonunyectBo nokasarenei B rpynne 0 2 1 2
LleHa nHTepsana 5 3 1 0
Cymma 6annosB (LeH MHTepBanoB) 7
F'pynna ¢mHaHCOBO-MHBECTULIMOHHOW NpUBREK. Cc
UemoyHuk: 1. Pacuem OueHuwjuka.
Ta6bnuua 16.
Pe3ynbTaTt pacyeta uHaMKaTopa oMHaHCOBO-UHBECTULIMOHHOMW NpuBnekaTtenbHocT! Ha 31.12.2016 roaa
Fpynnbi
PeHTabenbHocTb cO6CTBEHHOrO KanuTana, % >1/3 LUb 1/3-1/4 Ub <1/4 Ub
WHgvkaTop ana paccmarpusaemMoro npeanpusTtms 0 0 0 1
YpoBeHb cobCcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpvkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHaukaTop Ans paccmatpyvBaemMoro npeanpustus 0 0 0 1
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHeW <=60 61-90 91-180 >180
WHgvkaTtop ans paccmarpuBaemMoro npeanpusitus 0 0 1 0
[AnuTenbHOCTb LMKNa caMoUHaAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
KonmnyecTtso nokasatenei B rpynne 0 2 1 2
LleHa nHTepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 7
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. (o3
UemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 17.
Pe3ynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTM Ha 31.12.2017 ropa
Fpynnbl
PeHTabenbHOCTb cCOBCTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
VHgukaTop ans paccmarpyvBaemMoro npeanpusitus 0 0 0 1
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
Koadh. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHpnkaTop Ans paccMmarpvBaemMoro npeanpusatus 0 0 0 1
OnutenbHocTb 060pOTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHpunkaTop ana paccmarpmBaeMoro NpeanpuaTms 0 1 0 0
OnuTenbHOCTb LMkna camoUHaAHCUPOBAHWS, OH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgukaTop ans paccmarpuBaeMoro npeanpusaTus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 0 3 0 2
LleHa nHTepBana 5 3 1 0
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| Tpynnbi
HanmeHoBaHwMe noka3sartens
9

Cymma 6annosB (LeH MHTepBanoB)

Fpynna ¢dMHaHCOBO-MHBECTULIMOHHON NPUBIEK.

Cc

UemoyHuk: 1. Pacuem OueHuwjuka.

HaumeHoBaHue nokasartens

PesynbTaT pacyeta uHamkaTopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocT Ha 30.09.2018 ropa
Fpynnbi

___

Ta6nuua 18.

4

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 LUb 1/3-1/4 Ub <1/4 Ub <0
VHgvkaTtop ans paccmarpuBaemMoro npeanpustns 0 0 0 1
YpoBeHb cobcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 1 0 0 0
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
[nutenbHocTb 060poTa Kped. 3aA0MKEHHOCTH, AHeW <=60 61-90 91-180 >180
WHgvkaTop ana paccmarpuBaemMoro npeanpustms 1 0 0 0
[nuTenbHOCTb LUMkNa caMoUHaAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
KonunyecTtso nokasatenei B rpynne 4 0 0 1
LleHa nHTepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 18
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B

UemoyHuk: 1. Pacyem OueHujuka.

I'pacbmquKas:l MHTEpPNpeTaumna wu3MeHeHnda WHAnKaTopa d)I/IHaHCOBOVI npuBJiieKaTesibHOCTHN (CyMMbI

©annoB) npeacTaBneHa Ha puc. 7.

25

20

10

Cymma 6arnos (ueHa uHTepeana)

31.12.2015 . 31.12.2016 r. 31.12.2017 r. 30.09.2018 .

Puc. 7. JuHamuka uameHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamessHocmu Obwecmea

Pe3ynbTaThl KA4ECTBEHHOW OLEHKN OCHOBHLIX MOKa3aTenen X03ancTBeHHON aeatenbHocTn Ob6ulecTBa (B
NpoLeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabn. 19.

Ta6nuua 19.

Pe3ynbTaTbl KQUECTBEHHOW OLIEHKM OCHOBHbLIX NMOKa3aTernen Xxo3anCcTBeHHON geaTtenbHocTu O6wecTtBa, %

KayecTBeHHasi oLleHKa OCHOBHbIX NoKa3aTenei Xo3siCTBEHHON AeATENLHOCTU
AuvHamuka O6LecTBa (B NpoLeHTax OT ANUTENLHOCTU PeTPOCNEKTUBHOro Nnepuoaa)

U3MEeHEeHUsA
Bbicokas Xopoluas YpoBner. HeynoBner.

MNokasaTenb X03AMCTBEHHOMN

AeATesIbHOCTU

S dekTBHOCTL BU3HECA OTtcyTcTByeT 0,00 0,00 0,00 100,00
PuckoBaHHOCTb Bu3Heca Poct 25,00 75,00 0,00 0,00
[onrocpoyHble nepcnexkTmBbI
NRATEXecnocoBHOCTH Poct 25,00 0,00 0,00 75,00
KpaTtkocpoyHble nepcnekTuBbl
nnarexecrnocobHoCTH Pocr 25,00 25,00 50,00 0,00
KauvecTtBO ynpaBneHusi Gu3Hecom Poct 25,00 75,00 0,00 0,00

UemouHuk: 1. Pacyem OueHujuka.
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AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 15 — tabn. 19 no3sonsieT caenaTb crenyolime BolBoAbl:

1. Mo cocTosHMIO Ha NOCNEAHIO OTYETHYIO AaTy oMHaHcoBas npuenekatenbHocTb ObLiecTBa OTHOCUTCS
K rpynne ¢WHaHCOBOW npuBrekaTensHocTM B, oTmevaeTcss pocT (PMHAHCOBOW NpMBIEKATENBHOCTU
ObulecTBa.

2. dopmanbHas oueHka acpdeKTMBHOCTN BM3HECa — HEYLOBNETBOPUTENBbHAS.

3. dopmanbHas oueHka pUCKOBaHHOCTM BusHeca — BbICOKas (PUCKM HE3HaUYUTESbHbI).

4. dopmanbHas OLeHKa OONrOCPOYHON NEPCMNEKTUBHON NNaTEXECNOCOOHOCTU — BbICOKas.

5. ®opmanbHas oueHKa KpaTKOCPOYHOW NepPCrneKTMBHOM NNaTexecnocoOHOCTM — BbICOKasi.

6. dopmanbHas oueHKa kadyecTBa ynpasreHns Gu3HecoM — BbiCOKasi.

7. 3HadeHWss nokasaTenew, XapaKTepu3ylLMX XO3SNCTBEHHYID AeATeNnbHOCTb U (PUHAHCOBO-
WHBECTMLUMOHHYIO npuBnekaTensHocTb Ob6LliecTBa, 00ycCnoBneHbl W3MEHEHWEM CTPYKTYpbl aKTUBOB U
obsi3aTenbcTB O6LLECTBa, CBA3aHHbLIM C NPOaaXen .

3.5.4. MporHo3HbIe AaHHbIe

Mpy npoBegeHUM HacTosILLEN OLIeHKM 3akasyMkom OLEeHKM He npenocTaBrieHbl MNepCrnekTUBHbIe
(NpOrHo3Hble) GU3Hec-NMnaHbl, (UMHAHCOBbIE MOLENM W TMpoyYMe [HOOKYMEHTbl, YyCTaHaBnMBatoLlme
NPOrHO3HbIE BENMYMHBI OCHOBHbIX NokasaTenel gesatensHocT ObliecTsa.

3.6. OnucaHue TeKyLlero ucrnojib3oBaHusA 00BLEeKTa OLIEHKH

Mo cocTosAHWMIO Ha AaTy NPOBEdEHUS] OLIEHKM OLIEHMBAEMbIN OGBEKT UCMONb3YeTCA Kak MHBECTULNOHHBIN
0OBEKT — BIOXEHWE [eHeXHbIX CpeAcTB COBCTBEHHMUKA C LEMblo NomnyYyeHusl B NepcrnekTuBe aoxoda ot
nepenpogaxu obbekTa Unn 4OX0A0B OT AMBMOEHOOB.

3.7. OnucaHune Apyrnx pakToOpoB M XapaKTepPUCTUK, OTHOCALLUNXCA K OO BHEKTY OLleHKU

I'Ipvl aHanu3e AaHHbIX, npeacTaBleHHbIX 3akazumkom, apyrue q)aKTOpr N XapakKTepucTtunkn, oTHocALLMecCA
K O6'beKTy OLIEHKHN, CyLleCTBEHHO BnudloLmne Ha ero CTOMMOCTb, He BbIABJ1EHbI.
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IV. AHANIN3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbI€ TeHAEeHL NN cCoLManbLHO - SKOHOMUYECKOro pa3BuTua B nepuopg ¢ 2006 r. no 2017 r.

JdaHHble 06 OCHOBHbIX TEHAEHUMSAX COoLuanbHO-3KOHOMMYecKoro passutusa Poccuiickon ®epepaumun B
nepuog c 2006 r. no 2017 r. npeacTasneHsbl B Tabn. 20.
Ta6nuua 20.
ﬂaHHble 06 OCHOBHbIX TeHAeHUMnAX coynaribHO-3KOHOMMUYeCKOro pasBntmsa Poccuickon (De,qepauuu

BBMN 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,5

WHpekc-gednatop BBl 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,5 108,2 103,6 105,2

MHaeke notpebrTenbcknx

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 KoHel nepuoaa

WHpekc NMPOMbILLUTTIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1
npoun3soacTea

Obpabarbisaiowine 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1  100,1
nponsBoacTea

MHaekc npovsBoacTea

MPOOYKLMM CenbeKoro 103,00 103,30 110,80 101,40 8870 123,00 9520 10580 103,50 103,00 1048  101,2
X03ancTBa

KM:HBMGT‘"';?”””B°°”°B”°” 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

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

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

[eHexXHbIe AoXOabl 1135 1121 1024 103 1059 1005 1046 104 99,3 96,07 9410 99,993
HaceneHunsa

Eﬁ:::“a”apaﬁm“a’“ 113,3 117,2 1115 965 1052 1028 1084 1048 101,2 91,0 1006  102,9
CpeaHemecsyHas

HauMCTieHHas HoMMHanbHas 10166 12971 16488 17832 19959 22185 25360 28381 30900 32418 36703 39 167
3apabotHasi nnara, py6.

YpoBeHb 6e3paboTuubl k
3KOHOMUYECKN aKTUBHOMY
HaceneHuto (Ha KoHew,
nepvoga)

7,1 6,0 6,2 8,3 73 6,5 55 55 5,2 5,6 55 5,2

OBGOpPOT 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
TOProenm

O6beM NnaTHbIX 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

OKCnopT TOBapoB, MpA.

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

MmnopTt ToBapos, mnpa.

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

CpepHsisa ueHa 3a HedpTb

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, gonn. CLUA/6appenb

Ucmoynuk. 1. http://www.gks.ru

B obuiem cny4yae MOXHO BblAesinTb TPU OCHOBHbLIX COCTOAHNA S3KOHOMUKK, @ UMEHHO!
®  3KOHOMWYECKWUI POCT;
e CTarHauus,

crpanuna 32



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

e  3KOHOMMWYECKUIN KPU3unc.
OKOHoMuYecKuli pocm - 3TO yBenuyeHne o6béma NponsBOACTBa NPOAYKLUUM B HAUMOHANbHOW 3KOHOMUKE
3a onpefenéHHbl Nepuoa BpeMeHu (Kak npasuno, 3a rof). BeigensaoT ABa Bnaa SKOHOMUYECKOro pocTa:
9KCTEHCMBHbIV POCT U MHTEHCUBHBIN POCT.

OKcmeHCUBHbIl pocm peanvayeTcsl 3a CYET KONMMYECTBEHHOMO yBENMYEHWsl pecypca, Npy 3TOM CpeaHss
NpOM3BOAMUTENBHOCTL TPyAa CYLLECTBEHHO HE M3MEeHSIeTCs.

MHmeHcueHbIl pocm peanu3yeTcsl 3a CHET COBEPLUEHCTBOBAHWS W MOBLILIEHUS KayecTBa CUCTEM
ynpaBneHusl, TEXHOMOr, WCMONb30BaHUS WMHHOBALMW, MOAEPHM3aLMM MPOU3BOACTB W MOBbILLEHMWS
KayecTBa 4erloBe4eCcKoro kanurana.

CmaeHauusi - COCTOsiHME 3KOHOMMKM, XapakTepuaylolleecsi 3acToeM MPOM3BOACTBA WM TOProBnu Ha
NPOTSHKEHUN  AnuTenbHoro nepuopa. CrarHauusi COMpPOBOXAAETCA  YBENUYEHUEM  YUCMEHHOCTU
6e3paboTHbIX, CHUXKEHNEM 3apabOTHOM NNaTbl M YPOBHS XU3HW HaceneHus. BelpaxaeTcst B HyneBbIX Unu
He3HauuTerNnbHbIX TEMNax pocTa, HEU3MEHHOW CTPYKTYpPE 3SKOHOMMKM, €€ HEeBOCTMPUMMYMBOCTM K
HOBOBBEAEHUSAM, HAayYHO-TEXHNYECKOMY MPOrpeccy.

OkoHomu4Yeckul Kpu3uc XapakTepusyeTcsl nafeHnem Npou3BOACTBA, MPOUCXOASALMM B 3HAYUTEMbHbIX
mMacwTabax. Bbi3biBaeTCs BHEIKOHOMUYECKMMW NPUYMHAMK U CBA3AH C HapyLUEHWEM HOPMAanbHOro xoaa
(9KOHOMMYECKOro) BOCNPOU3BOACTBA MOA BIUSAHWEM CTUXUAHBIX GEACTBMIA UMM NOMUTUYECKUX OENCTBUN
(pa3nuuHbIX 3anpeToB, BOWH M T. n.). CneactenemM 3KOHOMMYECKOrO Kpusuca SIBNSIETCS yMeHbLUeHue
peanbHOro BaroBOro HaLMOHaNbHOrO MPOAYKTa, MaccoBble GaHkpoTcTBa M Oe3paboTvua, CHWXKeHue
YKM3HEHHOTO YPOBHS! HACENEHUSI.

B HanGonee obLieM BMOE COCTOSAHME SKOHOMMKU B PETPOCMEKTMBHOM MEPUOE MOXHO OXapaKTepu3oBaTb
cnegyrowmm o6pasom:

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 KPWU3UC C MPU3HAKaMM TMOCTENEHHOW cTabunmnsaumm 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 CHWXKEHWE 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 o0ycnoBneHo rnaBHbIM 06pa3om
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 1M B aBrycte, oueHunBaeTcs Ha ypoBHe 1,1 % r/r. B ceHTsbpe 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 NafeHust MecsiueM paHee. B ToO xe Bpems 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 rpadmka 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 CeHTAOpe ObINo HUBENMPOBAHO 3amMeaSIEHEM rO40BOr0 pocTa B Apyrux 6a3oBbIX OTpACnsX.

PocT npombilwneHHOro nponsBoacTBa B ceHTAbpe 3ameanuncsa ao 2,1 % r/r (¢ 2,7 % r/r B aBrycte) ns-3a
yXyALWeHUs roaoBor AnHamukn obpabaTbiBaloLmx NPoM3BOACTB.

CnabooTpuuaTenbHble roaoBble TEMMbI pocTa obpabaTtbiBatoLLel NPOMbILLINEHHOCTH B ceHTsabpe (-0,1 %
r/r nocne pocta Ha 2,2 % r/r B aBrycrte) ot4actu obycnoBrneHbl kaneHaapHbiM aktopom. Konmyectso
pabounx aHen B ceHTAOpe 2018 r. ObINO Ha 1 MeHblle, YeM B TOM e Mecsiue npowroro roga. C
WCKITIOYEHNEM KarneHaapHoro dgaktopa obpabaTbiBatollasi 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 HEMETaNNNYECKNX MUHeparnbHbix 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 Kr4yeBble noaoTpacriv XUMUYECKON
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%
[o6aBnNeHHOM CTOMMOCTM XMMUYECKOTO KOMMJIEKCa, B CeHTABpe npogosmkan yctonymso pactum (+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. YXyALWEHWE AMHAaMUKM eLle OOHOro TpaauLMOHHO BONATUIBHOIO BMAA AEATENbHOCTU —
«lMpon3BoacTBO MPOYUX TPAHCMOPTHLIX CPeacTB M 0bopyaoBaHUss» — ObiNo OOYCMOBNEHO [MaBHbIM
obpa3oM pes3kMM crnagom MpPOM3BOACTBA feTaTeslbHbIX annapaTtoB, BKMKOYas KOCMU4Yeckue, U
COOTBETCTBYIOLLEro obopynoBaHus (-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 TeMN pOCTa, KOTOpbIN B ceHTAbpe yBenuuunca ao 4,3 % r/r ¢ 1,2 % r/r mecauem paHee.
[o6blva nonesHbIX UCKOMAeMbIX B CEHTSAOpe nokasana mMakcumarnbHble Temnbl pocTta ¢ 2014 roga (6,9 %
r/r). MpogomxalLeecs yckopeHne B Ao0ObIBaOLLEN NPOMbILLIIEHHOCTN 0DYCMOBMEHO B NEPBY ovepedb
HapaluMBaHMemM AoOblMM HedTH, koTopas B CeHTs0pe, no AaHHbIM MwuHaHepro Poccun, obHoBuna
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 8occmaHo8rIeHUE 3KOHOMUYECKOU akmueHocmu rpodosmkaemcsi u
oxeambleaem wupokull crnekmp ompacnel. BoccmaHasnueaemcsi U 6HympeHHUU Ccrpoc — Kak
nompebumernbCcKull, mak U UH8EeCMUUUOHHbIU.

4.3. NMporHo3 coumnanbHO-3KOHOMUYECKOro pasButusa PP

MporHo3 couunanbHoO-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 passutusa Poccuiickon ®egepaunn 3a sHeapb-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
HaUMOHanbHbLIX LEensax u cTpaternyeckux 3agadax passutus Poccuiickon egepaumm Ha nepuoa oo 2024
roga» (ganee — Ykaas).

lMocnepoBatenbHas peanu3auns MakpO3KOHOMWYECKOW MONUTUKM B pamMkax OlogKeTHOro npasuna
obecneunt HU3KYK 3aBMCUMOCTb Kypca pybnsa k gonnapy CLUA oT auHamukm ueH Ha HedTb. B cBsA3m ¢
Tem, 4To MuHdpmH Poccum nocpeactBoM MpoBefeHUs MHTEpBeHUMI OyaeT m3biMaTb JOMOMHUTESbHYIO
9KCMOPTHYIO BbLIPYYKY C BHYTPEHHEro BartoTHOrO pbiHKa, BCe OOMbLUyH 3HAYMMOCTb B (POPMUPOBAHMU
OnHamukm 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, onpegenswowme Kypc pybns K MHOCTPaHHbIM BamnoTam
(3HauMTENBHOE MOMOXUTENBHOE CcanbOo TEKyLWero cyeta, YCTOMYMBLIE MOKa3aTeNu rocyLapCTBEHHbIX
PUHaAHCOB, 3KOHOMWYECKUIA POCT), OCTaloTCcsa GraronpuaTHbIMKU. B aTux ycnosusax MuHIKoOHOMpassutus
Poccun oxmpaet Bo3BpalleHnss oOMeHHOro Kypca pybnsa Kk ypoBHsaM 64-65 pybnen 3a gonnap CLIA 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 NPOrHO3MpyeTcsa NOCTeneHHoe noBbiweHne uHdpnauumn (oo 3,4% B gekabpe
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 HA (DOHE YyXyALWEeHMs MPOrHO30B ypoXasi 3epHOBbLIX B
Mupe.
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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 04HOM CTOPOHLI, YacTb 3TOro adpdekra abcopdbmpyeTca 3a cyeT Mapxu
npoussoauTene u npogasuoB. C Apyron CTOPOHbLI, 3a MOBbILEHMEM LEH Ha OTAeNbHble KaTeropuu
TOBapoB nocregyeT pPocT MHAMASUMOHHBIX OXuaaHun. [locnegHue pfgBa adpekta oueHuBakoTCs
MuHakoHoMpas3euTusa Poccum conoctaBuMbIMK MO 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 LENIOM SBNSAETCHA HE3HAYMTESbHbLIM
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-IHEPreTUYEeCKMX TOBApPOB, 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 OusHeca u3-3a poCTa HeonpeaeneHHoCTn
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 «adanTauVoHHBIA» K MPUHATBIM  PELUEeHUsIM
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 peanu3auunmn HauuoHarnbHbIX MPOEKTOB NpU pocTe
HanoroBow Harpy3ku yxe ¢ 1 aHBaps 2019 r;

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

OpHako B Lenom yckopeHne UHpnsaumm n 3amegneHme 3KOHOMUYECKOro pocta 6yayT HOCUTb BPEMEHHBIV
xapakTtep. lNpeanoxeHHbln [NpaBuTensctBoM Poccuickon ®defepauum nakeT CTPYKTYPHbIX U3MEHEHUN
JomkeH obecneyvnTb BbIXOL SKOHOMUYECKOW OMHAMUKU Ha Bonee BbICOKYD TPaeKTopuio, Heobxoaumyto
ONS peleHns HakoNMBLUMXCS NPobnem coLmanbHO-3KOHOMUYECKOW cdhepbl.

KntouyeBbIMK afieMeHTaMmn 3TOro NakeTa sABNSATCA:

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

- peanu3auus nnaHa AOeVCTBUA MO MOBLILUEHUIO YPOBHS MHBECTULMOHHOW aKTMBHOCTW, BKIHOYAMOLLEro
Habop W3MEHEeHWA MO  YNyYWeEHW WHBECTULIMOHHOIO  KMumaTa, MOBbLILIEHWI0  [OMrOCPOYHON
npenckasyemMoCcTy SKOHOMUYECKOrO Pas3BUTUS, POCTY YPOBHSI KOHKYPEHLMM U 3 (EKTUBHOCTM KOMNAHWIA C
rocy4apCTBEHHbIM yyacTueM, (hOpMUPOBAHUIO HOBBLIX WCTOYHUMKOB (PMHAHCUPOBAHUS WMHBECTULIMOHHON
aKTUBHOCTM, @ TaKKe M3MEHEHMIO OTPACIEBOrO perynupoBaHusi;

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

C yyeToMm nepeumncrneHHbix mep MUH3KOHOMpa3BuTUA Poccumn oxnaaeT NoCTENEHHOIO YCKOPEHUSA 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 crpoca. [onsa MHBECTMUMI B OCHOBHOW kanuTtan B BBI1 Gynet He meHee ueneBoro
ypoBHs 25 % B 2024 rogy.

Ha obecnedeHne OOCTMXEHMS yKa3aHHOro nokasatens 6yaeTt HanpasneHa peanusauums NnaHa gencreum
MpaBuTtenbctBa Poccuickon degepaum no yCKOPEHMIO TEMMNOB pOCTa MHBECTULMIA B OCHOBHOW Kanutarn
n noeblleHno 0o 25 % wux gonn B BBIl. lMnaH cooepXuT CUCTEMHbIE Mepbl, HanpaBfieHHble Ha
yny4leHve ycnosun BegeHuss OusHeca, 4To Byget cnocobcTBoBaTh TpaHCcOpMauuvM reHepupyembixX
KOMMaHWsIMM CBOOOOHBIX OEHEXHbIX MOTOKOB B MHBECTUUUW. OTOo OyaeT JocturatbCs, B YacTHOCTU, C
nomoLLblo obecneyeHnsa cTabunbHbIX U HEOBpeMEHUTENBHBIX YCNOBUA Ans Gu3Heca (4TO npegnonaraet
cTabunbHble HarnoroBble YCMNOBUS, NpeAckadyemMoe TapudHOe PerynMmpoBaHue, CHWKEHWE YronoBHO-
npoueccyanbHbIX PUCKOB MNpeanpuHUMAaTENbCKOM OeATEeNnbHOCTU, 3aBeplueHne pedopMbl KOHTPONSA U
Haf3opa), a Takke pa3BUTUE KOHKYPEHLIMM U CHWXKEHWE O0MNW rocyaapcTBa B 3KOHOMMUKE.

Mpwn cpaBHuTENbHO cTabunbHoW cTpykType BBI1 no poxogam cTpykTypa npousBoactea OygeTt oTpaxatb
N3MEHEHUS, NPOUCXOASALLME B CTPYKTYpe BHYTPEHHEro CMpoca W BHELUHEro Crpoca 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 3KOHOMWYECKMIM POCT MPOAOIDKaT BHOCWUTb OTpaciv, peanuaytoline CBOW
SKCI'IOpTHbIIZ noTteHuuan — nuuesasa N XmMmm4yeckaa npoMblLLNIEHHOCTb. Kpome TOro, OXXnaaeTcqd yCKopeHue
TEMMOB pPOCTa BbiNycka NpoAyKuMWM MeTannyprun. POCT BHYTPEHHEr0 MHBECTULMOHHOIO cnpoca Hapsgy ¢
Mepamy no obecrnedyeHnto KOHKYPEHTOCMOCOBHOCTU Ha BHELWHUX pblHKax OyaeT cnocobcTBoBaTh
yBENnuYeHuio NponsBoACcTBa NPOAYKLUUN MaLLMHOCTpoeHusa. Kpome Toro, peanusaums UHpacTpyKTypHbIX
MPOEKTOB C rocy4apCTBEHHbIM y4acTueM 00YCroBUT 3HAYMTENbHOE yBENMYeHue BKNaga CTPOMTENbHOro
cekTopa B 3KOHOMUYECKUI POCT.

OnucaHHble cOBUMM TakkKe OTPas3ATCA Ha CTpykType nnatexHoro 6anaHca. [loggoepxuvBatb
NnonoXuTenbHoe canbAo TEeKyLero cyeta Ha BCEM MPOrHO3HOM ropu3oHTe BygeT yBenuuuBaloLMics
HEeCbIPLEBOW 3KCMOPT M 3KCMOPT YCNyr Ha )OHE CHUXEHUS B CTOMMOCTHOM BbIPaXeHnn HedTerasoBoro
akcnopTta. OgHOBpPEMEHHO MNPOrHo3MpyemMoe yBenunyeHue umnopta Ha (OoHe onepexatolwero pocta
WHBECTMLMOHHOIO cnpoca (KOTOpbl TPaaMUMOHHO SBrsieTcs 6onee MMMNOPTOEMKUM MO CPaBHEHWUIO C
noTpebutTenbCcknM) CTaHET OCHOBHBIM (DAKTOPOM COKPALLLEHUS MOSNOXUTENBHOIO canbao TEKYLLEero cyeTa ¢
5,8 % BBI1, oxvngaembix B 2018 rogy, oo 1,1-2,0 % BBI1 B8 2021-2024 rogax.

OfHOBpPEMEHHO OXMAAaeTcs CyLLeCTBEHHOE COKpalleHuWe oTToKa kanuTana, kotopoe Gyaer obycrnoeneHo
Kak NpuunMHamMy TEXHWYECKOro xapakTepa (CBSI3aHHbIMM C COKpallleHMeM carnbAo TEeKyLero cyeta), Tak u
yNnyJleHnemM WHBECTMLMOHHOMO KNMMata W HanMyMeM [O0CTaTOYHOro KOonuMyecTBa peHTabenbHbIX
WHBECTULMOHHbIX NMPOEKTOB BHYTPW CTPaHbl, yBENMYeHNeM NPUTOKa NPSIMbIX MHOCTPAHHbLIX UHBECTULMIA (C
BO3MOXHbIM CMeLLeHeM reorpacun B CTOPOHY BOCTOYHOA3MATCKUX CTPaH).

KoHcepsamueHhbIl cueHaputl

KoHcepBaTuBHbIV cLeHapui paspabotaH MuHakoHoMpa3BuUTUa Poccumn Ha OCHOBaHWM NPeanofiokeHus o
CYLLEeCTBEHHOM 3aMedneHun TEeMNoB pocTa MWPOBOW 3KOHOMWKM, Mpexae BCero, B pesynbTaTe
peanusauumn cueHapus «KeCcTKOM NOCagKm» KNTanckon SKOHOMUKM.

Bonee meaneHHble TemMnbl pOCTa MUPOBOWN AKOHOMUKM OBYCNOBAT CHMXKEHME CNpoca Ha SHEePropecypchl U
Apyrve CcbipbeBble TOBapbl, CNEACTBMEM YEero CTaHeT CHWKEHWE MUPOBLIX LeH Ha Hux. Tekyuwas
KOHCTPYKUMS  MakpO3KOHOMUYECKOW MNOMUTUKM obecnevmBaeT BO3MOXHOCTb MpaKTUYECKU MNOMHOM
N30MAUMN BHYTPEHHUX 3KOHOMUYECKMX napameTpoB OT KonebaHu ueH Ha HedpTb. B TO Xe Bpems
HeraTMBHOE BO34EWCTBME Ha IKOHOMWYECKMA POCT B KOHCEPBaTMBHOM cleHapum OyaeT okasbiBaTb
Ccnabblin BHELLHWI CMPOC Ha TOBapbl POCCMINCKOro aKcrnopTa.

B aTux ycnosusx B KOHCEPBATUBHOM CLEHapun NporHosnpyeTtcs 3ameaneHne temnos pocta BBl go 1,0
% B 2019 r. ¢ nocnegylowum mMx BoccTaHoBreHnem k 2024 rogy oo 3,0 % no mepe peanusauuu
KOMMreKkca Mep, HanpaBIieHHbIX Ha JOCTWKEHME KIIOYEBbIX HALMOHAanbHbIX Lenen pa3sutus. NHdbnsauus
noseicutcs B 2019 rogy o 4,6 % (c yuetom 6onee cnaboro kypca pyonsi, 4em B 6a30BoM cLeHapum) u
BMNOCNeACTBUM CTabununsupyetcs Ha ypoBHe 4 %.

Mpu aTomM nporHosmpyeTcs, 4YTo B 6onee XecTKMX BHELUHEIKOHOMUYECKUX YCMOBUAX OyAyT AOCTUTHYTHI
HauMoHanbHble LUenu pasBUTUS POCCUWACKOM 3KOHOMUKM, B Oonbluer CTeneHn onpegensieMble
BHYTPM3KOHOMMYECKON CUTyauuMen (eCTEeCTBEHHbIN POCT YUCMEHHOCTM HaceneHus, MoBbIEHNe
OXMaaemon NPoaOIHKMTENbHOCTH XM3HW, POCT pearibHbIX OXOA0B rpaxaaH, CHUKeHME YpoBHSA 6egHoCTH,
yNydlleHne XUNULLHBIX YCMNOBUMA He MeHee 5 MIH. CeMen eXerofHo, YCKOPeHWe TeXHONOormyeckoro
pa3sBUTUS, YCKOPEHHOE BHEAPeHVe LMdPOBbIX TEXHOMOMMI).

C y4yeTOM OXMOaemMoro B 3TOM CLiEHapuu 3aMearneHuns TEMNOB pocTa MUPOBOM 3KOHOMUKM TEMM pocTa
BBIM Poccum Ha ypoBHe okono 3 % B rog B 2022-2024 rogax 6ygeT npeBbiwaTb CPpeAHEMMPOBLIE, OOHAKO
MOXET OKa3aTbCsl HeJOCTAaTOYHbIM AN BXOXOEHUA Poccum B YMCHO MATU KPYMHEWMLLMX 3KOHOMUK MuUpa.
OOHOBpPEMEHHO MeAJSIEHHbIA POCT MUPOBOM 3KOHOMWKM W HU3KME LEeHbl Ha OOMbLUMHCTBO OUpXKEBbIX
TOBapoB hOPMUPYIOT PUCKM HEQOCTUXKEHUSA LieNeBbIX NoKasaTenemn no HeCbIPbEBOMY HEIHEPreTUYECKOMY
3KCMopTy.

OcHoBHble MOKasaTenu NPorHo3a coumanbHO-9KOHOMMYEeCKoro pa3suTtusa Poccuiickon ®egepauum Ha 2018
— 2024 roabl npeacTaenexsbl B Tabn. 21.

Tabnuua 21.

OCHOBHbIe NnokKasaTenu NporHo3a coumnanbHO-3KOHOMUYecKoro pa3eutus Poccuickon ®epgepauum
Ha 2018 — 2024 roabl

2018ron | 2019ron | 2020ron [ 2021ron | 2022rom | 2023rom | 2024r0g

LieHbl Ha HehbTb Mapku «lOpanc» (MupoBbie), gonnapoB CLUA 3a 6appenb

HanmmeHoBaHue nokasatens

6a30BbINt cLEeHapuit 69,6 63,4 59,7 57,9 56,4 55,1 53,5

KOHCepBaTUBHbI CLieHapuii 69,6 56,0 42,5 43,3 44,2 45,0 45,9

WHpekc noTpe6uTenbCKMX LieH Ha KOoHel, roaa, B % K Aekabpro

6a30Bbli cLeHapuit 3,4 43 3,8 4,0 4,0 4,0 4,0
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| 2018ron | 2019ron | 2020ron [ 2021ron | 202210 | 2023ron | 2024ros |

HanmeHoBaHue nokasartens

NPOrHo3
KOHCepBaTUBHbIN CLeHapui 3,4 4,6 4,0 4,0 4,0 4,0 4,0
BanoBbIin BHYyTPeHHUI NpoAaykT, %
Ga30BbI CLieHapuit 1,8 1,3 2,0 31 32 33 33
KOHCepBaTUBHbIN CLeHapui 1,8 1,0 1,9 2,5 2,9 3,0 3,0
UHBecTULMM B OCHOBHOWM KanuTan, %
6a30BbIf CLeHapuit 2,9 31 7,6 6,9 6,6 6,4 6,1
KOHCEepBaTWBHbIN CLieHapuin 2,9 2,5 6,3 53 54 5.2 4,8
MpoMmbiwwneHHoCTb, %
6a308BbIit CLEHapni 3,0 2,4 2,7 3,1 3,1 3,2 33
KOHCEepBaTUBHbIN CLeHapui 3,0 1,8 2,5 2,8 2,9 3,0 31
PeanbHble pacnonaraemMblie oXoAbl HaceneHus, %
6a30BbIf cLeHapuit 34 1,0 1,7 2,2 2,3 2,4 2,5
KOHCEepBaTUBHbINA CLeHapui 3,4 0,7 1,6 1,8 2,0 2,1 2,3
PeanbHas 3apaboTHas nnarta, %
6a3oBbIN CLeHapuii 6,9 1,4 1,9 2,5 2.8 2,7 2,9
KOHCEpBaTUBHLIN CLeHapuit 6,9 1,2 1,8 2,0 2,5 2,4 2,6
OGOopOT PO3HUYHOW TOpProBnu, %
6a3oBbil cLeHapuii 2,9 1,7 2,0 2,6 2,6 2,7 2.8
KOHCEepBAaTUBHbIN CLEeHapui 2,9 1,3 1,8 2,2 2,3 2,5 2,7
JkcnopT ToBapoB, MnpA. Aonnapos CLUA
6a3oBbIN CLeHapuii 439,4 437,0 435,1 4445 460,9 482,9 505,5
KOHCEPBATUBHBIN CLEeHapnit 439,4 407,1 379,0 391,1 408,9 430,4 451,0
WUmnopT ToBapos, mnpa. gonnapos CLUA
6a30BbIN CLeHapuii 257,7 2717 289,3 308,7 327,1 346,4 365,4
KOHCEpPBAaTUBHbIV CLiEHapU 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. UHcbopmaLms 0 COCTOSSHUM U NepcnekTMBax pa3BUTUSI oTpacnu

OOwune cBeaeHUs1 0 COCTOSIHUM U NepCrekTUBax pasBUTMS OTpaciu, NPy NPoOBEAEHUN HACTOSILLEN OLLEHKN,
dopmupoBanmcbk ¢ ydetom OKB3O[ OO6wectBa, a umeHHo 64.99.1 - BnoxeHus B LeHHble Gymarn. B
KayecTBe WCXOOHOW WHdoOPMaUMM [LNs OLEHKM COCTOSIHMSI U MEePCrneKkTMB pasBuUTUs  oTpaciu
MCMosb30Banucb AaHHble O AVHAMWKE W3MEHEHWI CcneaywolluMx, CBOAHbIX MO BCEM NPeanpusaTvam
oTpacnu, napamMmeTpoB:

e  BasIOBOW BbIPYYKY;

e yucton npubbinu (yobiTka);

e BanoTbl 6anaHca;

e Kanutanos U pe3epBoB (CO6CTBEHHOro KanuTana);
e  [JONMOCPOYHbIX 3aEMHbIX CPEACTB;

e  KPATKOCPOYHbIX 3a€MHbIX CPEACTB.

B kayecTBe WCTOYHMKA WHGOPMaUUM UCMONb3oBanachk LeEeHTpanbHass 6as3a CTaTUCTUYECKMX [OaHHbIX
depepanbHo cnyx0Obl rocygapcTBeHHon ctatucTukm (http://cbsd.gks.ru/) pasgen ®uHaHchbl opraHusaumn.
[nsa BeIOOPKU AaHHbBIX MCNOMB30BANUCh CriefyoLlme 3Ha4YeHUs napaMeTpoB rpynnMpoBaHus:

e BUO peATenbHocTM — B cootBeTcTBUM ¢ OKBO[ OOuiectBa - «KanutanoBnoXeHust B LEHHble
Bymarny;

e  OpraHu3auvoHHO-NpaBoBas hopma — BCe;
e Tepputopusa — Poccunckas pepepaums;
e TWUM NPEANPUATMS — MOSHbIN KPYr OpraHn3auun;
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e dOopMblI COOCTBEHHOCTU — BCE.
[lo cocTodHMo Ha gaTy NpoBeAeHUA OLEHKM B YKasdaHHOM WCTOYHUMKE AOCTYMHbl AaHHble o 2015 .
BKIMIOUNTENBHO. [JaHHble O OUHaMWKe U3MEHEHWW yKa3aHHbIX Bbille, CBOAHbLIX MO BCEM MNPeaAnpUsTUAM
oTpacnu, napaMeTpoB NpeAcTaBrieHbl B Tabn. 22,
Tabnuua 22.
ﬂaHHbIe O AMHaMUKe UuamMmeHeHus CI)I/IHaHCOBbIX nokasarenemn oTpacnu

[donrocpoyHbie | KpaTkocpo4Hbie

BanoBas KanuTtanb! u pesepBbi

Yucrtasa npmbbinb

Mepuop BbIpy4Ka, (y6bITOK), AT T, SaeMHble SaeMHbIe (cobcTBeHHbIE cpeacTBa),
TbiC. py6. TbiC. py6. A [ cpeAcrsa, cpeAcrsa, TbIC. py6.
TbIC. Py6. TbiC. py6.
2004 1317779921 68 646 924 696 174 376 238 906 712 144 297 246 254 098 890
2005 2301 502 091 230 670 253 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 1439980 104 322 658 801 1492 275 444
2008 2685 301 997 -481 859 083 2470972 400 499 731 388 304 277 096 1272 928 084
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 335117915 601 121 005 2280 792 525
2012 5866 774 841 119 820 022 3854 993 061 399 672 898 658 986 839 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 5179 034 163 736 628 519 892 616 313 3059 924 021
2015 19 593 406 772 168 052 601 5749 250 557 995 990 043 856 192 847 3346 641 259

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

[na oueHKn COCTOSHMA W MNEPCrNeKTUB PpasBUTUS OTpacnu, nNpeAacTaBfieHHble B Tabn. 22, AaHHble
COMOCTaBNANNCL C aHaNOMMYHbIMMU AaHHbIMU A1 BCEN SKOHOMUKU. B kayecTBe MCTOYHMKA MHOpMaLnn
ucnonb3oBanacb LeHTpanbHas 6asa cratuctudeckux AaHHbix PegepanbHoOW CiyxObl rocyaapCTBEHHON
ctatmuctukm (http://cbsd.gks.ru/) pasgen ®uHaHcbl opraHu3auuin. Ons BbIOOPKM OaHHbIX UCMONb30Bannch
cnegylowmne 3Ha4YeHUsa napaMmeTpoB rpynnMpoBaHuS:

e  BUA AeATenbHOCTU — BCE;
e  OpraHusauMoHHO-NpaBoBasi hopMa — BCE;

e TeppuTopus — Poccuiickasa hegepaums;

e TWUN NPEAnPUSTUSA — NOMNHBIN KPYT OpraHn3aLmii;
e  opMbl COGCTBEHHOCTU — BCE.

Mo cocTosiHUO Ha OaTy NpoBedeHWs! OLEHKM B yKasaHHOM MCTOYHWMKE OOCTYMHbl daHHble go 2015 r.
BKMIOYMTENbHO. [laHHble 0 AMHAMUKE U3MEHEHUI yKasaHHbIX Bbille, CBOAHbIX MO BCeM nNpeanpuaTsaM Mo
BCEM oTpacsisiM, napamMeTpoB NpeAcTaBneHsl B Tabn. 23.

Tabnuua 23.

[aHHbIe 0 AMHAMUKE U3MEHEeHUA (*)VIHaHCOBbIX nokasaresiem no BCem oTpacnsam

HOonrocpoyHble | KpaTkocpo4Hbie
3aeMHble 3aeMHble
cpeacTBa, cpeacTBa,
TbiC. pyb6. TbiC. py6.

KanuTanbl u pesepBbl
(cobcTBeHHbIE cpeacTBa),
TbIC. py6.

BanoBas
BbIpYUKa,
TbiC. py6.

Yucras npubbinb
(yobITOK),
TbiC. pyo6.

BantoTta 6anaHca,
Mepuop

ThbiC. pyo.

2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

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
185 318 761 746
207 013 914 329

1770 956 086
3217 655 865
5158 645 842
4988 252 253
2098 718 225
3879 963 166
5750570137
5728 647 631
7117 222 620
6 134 825 122
3965514 138
7553678 157

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
264 208 096 140
293 057 135 168

4591 402 165
6586 767 217
8 356 543 750
12 357 450 049
15 585 921 785
17 350 334 343
19 333 649 765
21811989 220
25960 210 813
33732445709
47 338 340 970
54 296 602 347

4249 242 285
5176 225 635
6117 677 637
8887932111
10 834 449 780
10 747 404 798
11 203 667 610
12 510 815 706
15 843 957 816
18 954 250 317
24 743 373 367
26 689 804 469

17 986 456 834
23753 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
93931 897 118
106 068 223 618

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

B kayecTBe nokasaTensa OLEHWBAHWA COCTOSIHUS U NepCneKkTnB pas3BuUTUA OTpacsin UCnoJib3oBasicd Tak
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HasblBaeMbli KO3 ULMEHT GeTa, NO3BOMSAOLWMIA OLEHUTb YYBCTBUTENbHOCTL M3MEHEHUS NokasaTenewn
oTpacnn K WU3MEeHeHuo nokasaTtenem 39KOHOMWKM B uenom (CBO,IJ,HI::IX AaHHbIX MO BCEM OTpaCJ'IFlM).
dopmyna pacdeTta koadduLmneHTa 6eta MeeT creayroLnin BUA:

5~ SO Pa)

(o}

m
roe:

p, - NapameTp oTpacnu (B pacyeTax WCMOMb3yeTcs 3HavyeHue rnorapudma MHOeKca W3MeHeHUs
napameTpa 3a nepuog);
P - NapameTp SKOHOMWKM (B pacyeTax WCMONb3yeTcs 3HadeHue rorapudma nHaekca M3MeHeHus
napameTpa 3a nepuog);

2
O, — AUcrepcus napameTpa SKOHOMUKM.

KoadbduumeHT 6eTta MOXET WMEeTb Kak MONOXUTEeNbHble, Tak W OTpuUaTenbHble 3HAYeHus.
MonoxutenbHoe 3HayeHue KoadpuumeHTa cBUOETENLCTBYET 00 OAHOHANpPaBfEHHOW [UMHAMMKKe
M3MEHEHUS MapamMeTpoB OTPaciM U 3IKOHOMUKW, OTpULATENbHOE 3HAYEeHWE YKasblBaeT Ha Hanuyue
pa3H0HanpaBneHH0|7| ANHaAMUKN. XapaKTepI/ICTI/IKI/I YyBCTBUTEJSIBHOCTU U3MEHEHUA nokasartenem oTpacnum K
N3MEHEeHNo NokasaTernen 3KOHOMUKM B LIESTIOM 1M HanpaBfieHHOCTU U3MEHEHWUN NpeacTaBneHbl B Tabn. 24.

Tabnuua 24.

XapakTepucTUKMN YyBCTBUTENbLHOCTU U3MEHEHUs! NoKa3aTerieM OTpacnu K U3MEeHEHUIo nokasaTternen
JKOHOMMUKHU B LieJqIOM U HanpaBJl1eHHOCTU N3MeHeHun

XapakTepucTuka 4YyBCTBUTENbHOCTb U3MEHEHUs
nokasarenen oTpacnv K USMeHeHU o NokasaTenen
9KOHOMMUKM B LerioMm

HanpaBneHue nameHeHus
3HauveHue

nokasareneu oTpacnu K U3MeHeHuo

ko3adpcpuumeHTa 6eta o
nokasarernei 3KOHOMUKM B LiefIoM

[HaMuka nokasaTensi oTpacnv U3MEHSITCS onepexarLLnuMm
B>1 Temnamu no CpaBHEHWIO C AMHAMMWKOWM M3MEHEHMS nokasaTtenew OpHoHanpaBneHHoe
BCEeX oTpacnen

[IMHaMuka nokasaTens oTpacny U3MeHsTCA Temnamm
B=1 COOTBETCTBYIOLLMMU ANHAMUKE U3MEHEHNS noka3aTerns Bcex OpHoHanpasneHHoe
oTpacnew

[rHamMuka nokasaTens oTpacnv U3MeHSsITCS 3anasabiBaroLLMmMm
0<B<1 Temnamu no CpaBHEHUIO C AMHAMMWKOWM M3MEHEHWS nokasaTtenew OpHoHanpaBneHHoe
BCEeX oTpacnen

[MHamuka nokasaTenst OTpacn U3MEHSIIOTCS onepexaroLmmm
-1<B<0 Temnamu no CpaBHEHWIO C AMHAMMWKOWM 3MEHEHMS nokasartenew PasHoHanpasneHHoe
BCex oTpacnen

[vHamuka nokasaTesnsi OTpacsiv U3MeHsIIoTCA TeMnamu
B=-1 COOTBETCTBYIOLWMMUN ANHAMKKE M3MEHEHNS Noka3aTens Bcex PasHoHanpaeneHHoe
oTpacnew

[1Hamuka nokasaTensi oTpaciv U3MEHSITCS 3anasabiBaloLLMMm
B<-1 TEMMNamm Mo CPaBHEHMIO C AMHAMMUKON U3MEHEHUS Nokasarenei PasHoHanpaeneHHoe
BCex oTpacnen

UemoyHuk: 1. AHanus OueHwuka.
PesynbTatbl pacyeta koadpuumeHToB 6eTa M OLEeHKa COCTOSHUS W MEpCrneKkTUB pasBUTUSI OTpacmu
npeacTtasneHsl B Tabn. 25.

Ta6bnuua 25.
Pe3ynbTaTthl pacyeTa K03 nuneHTOB 6eTa U oLleHKa COCTOSIHUSI U NepCcneKTUB pa3sBUTUA oTpacnu

Temnbl OueHKa nepcneKkTMB pa3BUTUA oTpacnu
NSMEHeHu: HanpaBneHue nameHeHus
nokasarens: ngxasaTenﬂ oTpacnu
HanmeHoBaHue 3HauyeHue oTpacnu P nov
nokasarens koadpcbmumneHTa OTHOCUTESNbLHO G P
e — aHanorM4Horo nokasarens 3KOHOMUYECKOM
BCex oTpacnen pocTte
rnokKasartens Bcex
oTpacnen
Temnbl 3MeHeHMs Temnbl M3MeHeHus
B peTpocnekTMBHOM nepuoae
3anasgpiBatoLlue, 3anasgplBatoLlue,
oTMevaeTcs
BanoBas Bbipyyka -0,69 3anasgbisaowne BO3MOXHA BO3MOXHA
pasHoHanpasneHHas
pasHoHanpaBneHHas pasHoHanpaBneHHas
OVMHaMuka
AVNHaMuKa AVNHaMuKa
B peTpocnekTMBHOM nepuoae PocT nokasartens CHuxeHve nokasatens
UncTas npnbbinb 2,22 Onepexatome oTMevaeTcs onepexaroLLmm onepexaroLLmm
OfHOHanpaBneHHas AnHamvka TEMMNOM TEMMOM
B perpocnektuBHom nepuoae PocT nokasatens CHwxeHne nokasaTens
BantoTa GanaHca 0,66 3anasgbiBatouime oTMevaeTcs 3anasgblBaloLLnM 3anasgbiBaroLmm
OAHOHanpaseneHHaa AuHaMmuka TeMmnom TeMmnom
I YHbI
Honrocpoytble 1,88 Onepesxarolune B peTpocnekTmBHOM nepuoae PocT nokasatens CHwxeHne nokasatens
3aeMHble cpeacTea oTMevaeTcs onepexaroLmm onepexaroLmm
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Temnbl _ OueHka nepcnekTuB pasBUTUA OoTpacnu

U3MeHeHusA
HanpaBneHue nameHeHus
nokasarens nokasarensi otpacnu
HanmeHoBaHue 3HaveHune oTpacnu P nou
nokasarens koadpdpmumeHTa OTHOCUTENbLHO Sl p
aHanoruv4yHoro nokasarensi | 3KOHOMUYECKOM
ananorniHoro BCeX oTpacneu pocTte
nokasarensi Bcex P
oTpacneu
OAHOHanpasneHHaa AuHaMuka TemMmnom TemMmnom
KpaTkocpouHble B perpocnektuBHom nepuoae PocT nokasartens CHwxXeHne nokasarens
0,32 n blB. 7] TMeYaeTcs n blB: nm n blB. v
33EMHbIE CPEACTBa , 3anasgbiBatoLye oTMevaeTc! 3anasgblBatoLLy 3anaspgblBatoLLy|
OfHOHaNpaBneHHas AMHamuka TEMMNOM TEMNOM
Kanutansl n
e3epBbl B peTpocnekTnBHOM nepuoae PocT nokasatens CHuxXeHne nokasartens
(CO%CTBGHHbIe 2,38 Onepexatowe oTmevaeTcs onepexaroLmm onepexaroLmm
OAHOHanpasneHHaa gMHaMunka TeMnom TeMmnom
cpeacTea)

UemoyHuk: 1. Pacuemsl OueHuuka. 2. AHanu3 OueHujuka.

Ons onpegeneHns mecta oueHnBaemoro ObuiecTBa B oTpacny, paccymTaem yaenbHble BeNUYuHbI (Beca)
hMHaHCOBbLIX MoKasaTenew (BanoBOW BbLIPYYKW, YUCTOM MpubbINK, BanoTbl BanaHca, AONTOCPOYHbLIX U
OOMroCpOYHbIX 3aeMHbIX CPeAcTB, kanutanoB M pesepsoB) O6LWecTBa OTHOCUTEMbHO aHAaNOMMYHbIX
nokasarternen no oTpacnuv no utToram nocrnegHero rogoBoro OTYETHOro nepuoaa (CM. Huxe):

3HayeHue nNokasaTens oTpacnu 3Ha4yeHue nokasartens YpenbHbI Bec nokasatens
HanmeHoBaHue nokasatens no uroram 2015r., O6wecTBa no utoram 2017 r., O6uiecTBa B OTpacnu,
TbIC. Py6. TbiC. py6. %
BanoBas Bbipy4ka 19 593 406 772 266 154 0,0013584
Yuctas npnbbinb 168 052 601 -22 323 -0,0132833
Bantota 6anaHca 5749 250 557 2369923 0,0412214
[lonrocpoyHble 3aeMHble cpeacTsa 995 990 043 707 250 0,0710097
KpaTrkocpoyHble 3aeMHble cpeacTea 856 192 847 0 0,0000000

KanuTanb! u pesepsbl (COBCTBEHHbIE

cpencrsa) 3346 641 259 1620421 0,0484193

Ucmoynruk. 1 http://cbsd.gks.ru/l. 2. Pacyem OueHuwjuka.

AHanu3 gaHHbIX oTpacnu, B pamkax aHanuaa (prmHaHCOBbIX NokasaTenen opraHusaunn ¢ OKB3[ - 64.99.1
«BnoxeHusa B ueHHble Bymarn», nokasarn, YTo peTpoCrnekTUBHbIe AaHHble nocne 2015 r. oduumanbHO He
onybnnKoBaHbI. Ha OCHOBE npoBeaeHHbIX pac4yeToB no OaHHbIM oTpacnu 3a
2015 r. u Tekywmmm gaHHbiMn ObLLLEeCTBA, MOXHO KOHCTaTMpoBaTh, YTO MecTo oueHmBaemoro ObulecTea
B OTpacnu He3Ha4UTENbHOE (HE CYLLECTBEHHOE).

4.5. AHanNu3 POCCUNCKOro pbiHKA CIIUAHUA U owieHun (M&A)

O6uwue ceedeHusi
O6Lwime cBeaeHVs 0 AUHaMMUKE CAENOK Ha POCCUACKOM PbIHKE CRNSHWSA 1 nornoweHns B nepuog ¢ 2010 r.
no 2017 r. npeactaeneHbl B Tabn. 26, a Tak xe Ha puc. 8 - puc. 10.

Ta6nuua 26.

06u.w|e cBegeHuda o AuHaMuKe caesiok Ha pOCCMVICKOM PbIHKe CITUAHUA U NoryioweHus
[OnHamuka cpeaHen CTOUMOCTU Ha
poccunckom pbiHke AK&M, mnpa.

[OnHaMmukKa caenok Ha pOCCUMUCKOM .
[OvHamuka caenok Ha poCcCUMNCKOM

n AK&M . . CLLA
epuon pbiHke AK&M no cymme, mnppg LT LUER) Ty ncgnn Cl (6e3 yyeta
aonn. CLLA KPYNHEMLLIUX CAENOK CTOMMOCTHLHO

oT $1 MnpA.  Bbilwe)

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 cnustHuli  u  noenoweHuliy. 2.  OcpuyuansHelli  calim  UHgopMayuoHHo2o azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 9. JuHamuka cOdenok Ha poccutlickoMm pbiHke AK&M no yucny
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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 konudectBo caenok M&A c yyacTMem POCCUMIACKMX KOMMAHWA BbIpocrno Ha 2%, po 460
TpaH3akuui. B 2016 rogy npupocTt coctasnsan 1,1%.

CymmapHasi ctoumocTb caenok B 2017 rogy okasanacbh Nydllen 3a nocriegHue vetbipe roga — $51,6
MIpg., 4To Ha 25,9% 6onblue, Yem rogom paHee. [lomor oTBoeBaTb MO3ULMM HACBILLEHHbIA KPYMHBIMU
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 pbliHke M&A ctana nokynka nHguickon Essar Qil
KoHcopuuymom B coctaBe «PocHedTn», doHga UCP un cuHranypckoro Tpengepa Trafigura. Ota coenka,
CTOMMOCTb KoTopoi cocTaBuna $9,5 mnpa., Gbina Takke KpynHeWleid B TOMMMBHO-3HEPreTUYeckoM
KomMmnnekce 3a nocnegnue 3,5 roga.

HeB3upasa Ha TO, YTO LiEHbl Ha POCCUNCKME KOMMAHWUM OCTAKTCS HWU3KUMM, CPeOHAS CTOMMOCTb CAEfKu
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 cpedHsAsi CTOMMOCTb CAESKU 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 pe3dynbTaT 0byCcrnoBneH Hacneanem gesanbBaLmm
pybns, HECMOTPSA Ha TO, YTO 3a MOCNeaHUN rod Mbl HabnaaeMm ykpenneHne HauuoHanbHOW BankoTbl 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 nogaepkatb M&A-akTMBHOCTb POCCUMIACKUX KOMMAHUMIA 3a
pyOexoMm: o6bem TpaHCrpaHWUYHbIX CAENOK POCCUMCKUX KOMMaHWIA BbIpoc B 3,8 pasa no CpaBHEHUIO C
no3anpoLunbiM rogom.

Ha 4yvMcno crnvsiHWA 1 MOrMOLLEHUA HAa POCCUACKOM PbIHKE MOBMMANO KaTtacTpodmyeckoe KONMM4ecTBO
©aHKPOTCTB KOMMaHWM 1 caHauun 6aHkoB (B ToM yncne m3 ton-10). MNo gaHHeIM EguHoro deaepansHoro
peecTpa cBefeHuIn 0 BaHKPOTCTBE, KONMMYECTBO OAaHKPOTCTB POCCUMIACKMX KoMnaHumi B 2017 rogy [OCTUINO
13577, yeenuumBwKMCbL MO cpaBHeHUo ¢ 2016 rogom Ha 7,7%. B wuccnepoBaHum LleHTpa
MaKpPO3KOHOMMYECKOIO aHanmM3a W KpaTKOCPOYHOro MPOrHO3MPOBaHUSA FOBOPMUTCS, YTO €XEeMeCSYHOe
4YNCNO HOBbIX 6AHKPOTCTB B koHLEe 2017 roga 0GHOBMITO BOCBMUIIETHUI MAKCUMYM.

Hanbonee HeratuBHas AMHaMuMKa HabnwoaaeTca B cTpouTenbeTBe. YMcno 06aHKpOTUBLLMXCS KOMMaHWiA B
3TOM cekTope Gorblue roaa exemMecsa4yHo 0OHOBNSET UCTOPMYECKME MAKCUMYMbI. [py 3TOM B GaHKOBCKOM
CeKTope, KOTopbIii MOT Obl OKa3aTb CTPOUTENbHOMY MOAAEPXKKY 3a CYET UMOTEYHOro KpeauToBaHUS, Takke
MHoro npo6rnem. B 2018 rogy mHorve 6aHKvM MOTyT NUWNTLCS NIULEH3UN, a B psAe KPYMHbIX 6aHKOB yxe
Hayanacb caHauus 13-3a NpoGnemM ¢ KanuTanom.

Opyrum cbakTopom, TOpMO3SiLLMM pasBuTue pbiHka M&A, SIBNseTcs cokpalleHne noTpebutenbckoro
cnpoca. CornacHo MHdopmauun Pocctata, B 2017 rogy pearnbHble pacrnofiaraeMble OOXOAbl HAaceneHus
ynanu Ha 1,7%. 1o coepXxuBaeT pasBUTME LENOro psga oTpacren, oT NUWEBOW NPOMBILLIIEHHOCT A0
TOproBnu u ccepbl ycnyr.
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Ba3zoBblii 06beM pbiHka M&A (paccunTbiBaeMblii Hamu 6e3 yyeTa KpynHENLLUX COeNoK CTOMMOCTbio oT $1
MIIp4. 1 BbIlLEe) HECKOMbKO BbIpoC oTHocuTenbHo 2016 roga, ogHako octaeTcs Bce elle Huskum. B 2017
rogy oH goctur $22,8 mnpa., 4to Ha 8,5% Gonblue, YeM B npeabiayliem 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 akBuBaneHTe 6a30BbIi 00bEM PbIHKA CHU3UICSA
Ha 4%, go 1,33 TpnH. pyd., ogHako 3To 0OYCMNOBIEHO YKPENMIEHNEM Kypca pyorsi.

Bbi800:

o umoezam 2017 e. pbiHOK MG&A eoccmaHasnueaemcsi rnocne crada npedbiOywux Jsem, 4Ymo
cmumynupyemcs yraydweHueMm cumyayuu 8 npoMbIlWIeHHOCMU, cpasHUmesbHol Oewesu3Hol akmueos
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 cBegeHMs 0 AMHAMUKE COENOK Ha POCCUACKOM PbIHKE CIIMSHUS U MOTIOLEHUS MO CYMME U Yuchy
COEnNokK B siHBape - ceHTAb0pe 2018 r. npeacTaBneHbl B Tabn. 27, a Tak xe Ha puc. 12 n puc. 13.

Tabnuua 27.

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

Meowo. [OuHaMmuka caenok Ha poccumckom pbiHke AK&M no [OuHaMmuka caenok Ha poccuruckom pbiHke AK&M no
puoA cymme, mnpa. aonn. CLLA yucny

HB.18 1,406 29
deB.18 3,684 15
Map.18 8,47 33
anp.18 2,103 25
man.18 1,241 28
NIOH.18 0,966 23
non.18 9,8524 28
aer.18 1,4925 20
ceH.18 1,6543 29

UcmoyHuk. 1. bBronnemeHu  «PbiHOK cnusHull U noanouwjeHully. 2. OdgpuyuanbHbil calm  uHgopmayuoHHo2o ageHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 12. fJuHamuka cdenok Ha pocculickom pbiHke AK&M no cymme
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Puc. 13. JuHamuka cAesiok Ha pocculickom pbiHke AK&M no yucny
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 nepeablliky nocne KpynHbix caenok B ceHTsabpe 2018 roga, kak v B NpoOLUMOM roay,
pbiHOK M&A cpoenan nay3y nocre neTtHero u3obunusi, ogHako pesynbTaT oka3asics HEeCKOMbKO nyyuwe. 3a
3TOT nepuog oTMeyeHo 29 TpaH3akumi — Ha 16% 6onblwe, yem B ceHTA6pe 2017 roga (25 caenok).
CymMMmapHas CTOMMOCTb COENOK B CeHTAOpe Bo3pocrna cyllecTBeHHei — B 2,5 pasa, gocturHys $1,654
MIpA. MO CpaBHEHMIO C aHamNorMyHbIM neprodom npolunoro roga ($669,2 mnH.). OaHako 3To 06ycnoBneHo
B NepBYyo ovepenb adhdekToM HM3Kom 6asbl — Bce caenku ceHTabps 2017 roga okasanucb HeGonbLmnmu.
OcTtaeTca akTyanbHbIM TpeHA, HadaBwuiics euwe B KoHue 2017 roga — yKpynHeHuWe cOenok u
BO3pacTaHMe poriM roCKOMMaHWA, KOTOpble MOryT MO3BONMUTL cebe KpymHble nokynku. Mpu 3TOM 4mcno
CAENOoK C y4acTMem mMarnoro u cpegHero 6usHeca npogosmkaeT cokpalaTbCs.

Heo6xoQumo oTMeTUTb, YTO B CEHTADPEe He 3aKnioyanock HU ogHol caenku cebiwe $1 mnpa. KpynHeiwas
n3 coenok ceHTabps - npuobpeterune kunpckon Riverstretch Trading & Investments (RT&I) y O1 Group
Bopuca MuHua 61,2%-Hon gonu B komnaHum O1 Propeties Limited ¢ uenbto yperynvpoBaHust gonra no
kpeanTy B MockoBckon kpeautHom GaHke (MKB). CToMMocTb caenku He pasrnawlanach, HO, MO MHEHWIO
akcneptoB AK&M, oHa morna coctaBuTb npumepHo $560 mnH. MNokynatenem ctana, NpeanosioXuTenbHO,
CTpyKTypa «["asnpombaHka.

CpenHsisi CTOMMOCTb CAENOK CeHTAbpsa Bo3pocna B 2,13 pas B roqoBOM cpaBHeHuuM — Ao $57 mnH. no
cpaBHeHuio ¢ $26,8 mnH. B ceHTA6pe 2017 roga. B py6rneBoM BbipaXeHUM cymMma CAOeNiok 3a CeHTs0pb
2018 roga Bospocna 3ameTHee — B 2,8 pasa, go 108,5 mnpg. py6. c 38,82 mnpg. py6. B aHanorn4yHom
nepuoge NpoLsioro roga, Yto cBs3aHo ¢ ocnabneHnem Kypca pyons.

B uenom 3a uwonb-ceHTs6pb 2018 roga Gbino 3aknio4deHo 77 coenok — 3To Ha 8,4% Hwke, Yem B
aHanormdHoM nepuoge 2017 roga (84 TpaHsakumm). CymmapHasi ctoumocTe caenok B Il ksaptane 2018
roga coctasuna $12,999 mnpa. 310 Ha 7,1% Huxe, YeM B uone-ceHTsope 2017 roga, oAHAKO CHUXKEHUE
0OBbSACHAETCS COCTOSIBLUENCHA B JAHHOM MEpMOAEe pekopaHoW meracgenkon. Hanomuum, B asrycte 2017
roga KoHcopuumymoMm B cocTtaBe «PocHedTu», ¢doHga UCP u cuHranypckoro Tpevigepa Trafigura
3aBeplnn Nokynky uHauiickont Essar Oil. B coenke obuieit ctoumocTeio Gonee $12 mnpa. Ha Aonio
poccuiickor cTopoHbl («PocHedTb» 1 UCP) npuwwnock $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 oTmeTwnca obunMeMm MeracAeriok, OgHaKo BCE OHUW 3akfiovanunchb B
Hayane nepvoda. Tak, WONMb OTMETUNCA cpasy 4YeTblpbMs caenkamu obbemom cebiie $1 mnpg. —
KpyMHenwen nu3 HUX CTOMT Ha3BaTb npogaxy uHBecTuumoHHom rpynnon UCP Unbm Wep6osnya 50%
rpynnel «CTpoiraskoHcanTUHM» oleHovHo 3a $2,882 mnpa. Mokynatenem crana, NpeanonoXuTenbHo,
CcTpykTypa «lasnpombaHka». BTopoi no BennunHe, ogHako BecbMa 6n1M3kor No CyMMe K Nnaepy caoenkon
cTana npopaxa xonauHrom Veon gonu B cBoem utanbsaHckom CIT Wind Tre 3a $2,867 mnpa., Takke
3aKn4eHHas B none.
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Ha pgaHHbIi MOMEHT pbiHOK M&A cTarHMpyeT nog BIMSIHAEM HEYCTOMYMBOW CUTyauMM Ha BHELUHWUX
pblHKax. Takke HeraTMBHO CKa3bIBAaeTCA BMUSIHUE AHTUPOCCUMMUCKMX CaHKUUIW, KOTOpoe MpenaTcTByeT
aKTUBHOCTM POCCUICKUX NMpeanpuaTtni 3a pyodexom. CaHkuuu, kotopble CLUA BeBenu B aBrycte 2018 roga,
y>Ke NpUBENM K NageHuto kypca pybnsa oo MuHnmyma ¢ Hosibpsi 2016 roaa.

Ecnn makpoakoHOMUYeckasd CUTyauuss OCTaHEeTCA HEM3MEHHOW B Onwkanwme Mecsubl, a Kypc pyons
NpoOdOIKUT CHWXeHne, no utoram 2018 roga oxupaeTcs cokpauweHne obbema pbliHKa Ha 15-20% no
OTHOLLUEHWIO K Npeapblaywemy rogy (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 A0NA oTpacnu Bbipocna BecbMa
CylLLleCTBEHHO, cocTaBuB 48,4% obbema pbiHKa. KpynHenwen n3 caenok ceHTabps ctano npuobpeTteHue
kunpckon Riverstretch Trading & Investments (RT&l) y O1 Group Bopuca MuHua 61,2%-Hon gonuv B
komnaHum O1 Propeties Limited ¢ uenbto yperynmpoBaHusa gomnra no kpeauty B MoCKOBCKOM KpeguTHOM
6aHke (MKB) oueHouyHo 3a $560 mnH. CyMmapHasi CTOMMOCTb CAENOK, 3addUKCUPOBAHHBIX B OTpacnv B
ceHTAb6pe 2018 roga, yBenuumnacek B 15,6 pasa B roqoBoM cpaBHeHuW. [py aToM NUAEpPCTBO AaHHOW
oTpacnu oTMevaeTcs Ha npoTskeHun Beero |l keapTana.

Ha BTOpoe mMecTo no utoram mecsiLia Bbiwen TpaHcnopT ¢ 4 caenkamu Ha $234,8 mnpa. (14,2% o6bema
pbiHKa). KpynHenwen caenkon mecsua ctano npuobpeterne «Cl-TpaHcom» y « CUBYP xonguHra» 51%-
Hol gonu B «HedTexummueckoi TpaHcnopTHol komnaHumy» (HXTK) 3a $143,3 mnH. CymmapHas
CTOMMOCTb CAENOK B OTpaAcnuv cHM3unachk Ha 39,2% no cpaBHEHUIO C aHanornvHbiM nepmnogom 2017 roga.
Ha TpeTbe MecTo no utoram nepuoga nogHsanacb foOblda MonesHbIX MCKOMaeMblX C OQHOW COENKOW Ha
$200 mnH. (12,1% pbiHKa) — npuobpeTeHneM «Pycckoit MeaHol komnaHuen» y amepukaHckol Freeport-
McMoRan u kaHagckon |G Copper ManmbbKCKOro 30n0T0-MegHONOPdUPOBOro MECTOPOXAEHUS B
XabapoBckoM kpae. Mo cpaBHeHMO C ceHTAbpeM npowrnoro roga ($35 MnH.) cyMMapHasi CTOMMOCTb
cOenok Bbipocra B 5,7 pa3a, 04HaKo NX KOMMYECTBO OCTarocChb NPEXHUM.

Ha 4yeTBepTOEe MecTo B perTuHre oTpacrnen 3a ceHTabpb 2018 roga nogHANMCL OMHAHCOBLIE UHCTUTYTHI,
Takke ¢ oaHow caenkou Ha $197,4 mnpga. (11,9% obbema pbiHKa). EQUHCTBEHHON 1 KpYMNHELLER CAEMNKOM
oTpacnu cTana nokyrnka kanyxckum « CoskombaHkom» 55% B 6aHke «PoceBpobaHk» oueHo4yHo 3a $197,4
MITH. YMCno e COenok Takke 0CTanochb NPeXxHUM.

Ha natom mecte okasanca TOK (aons pbiHka — 2,8%), ogHako v 3TOT pe3ynbTaT AOCTUMHYT B NepByto
oyepedb 13-3a €AMHCTBEHHOW 3a nepuop caenku, B xoge kotopoun «lasnpom» npogan csot 71%-Hyto
nono B Typeukoin Bosphorus Gaz oueHoyHo 3a $46,5 mnH. MNpu aToM B CceHTsOpe MpoLUnoro roga B
oTpacnu Gbina 3akroyeHa Takke TOSNbKO ofHa caerka Ha cymMmmy $6 MIH.

OTmMeTuM, 4TO B CeHTAOpe, kak n B uone-asrycte 2018 roga, He Obino 3adukcMpoBaHO HU ogHon M&A
COENKN B TaKOW BaXHOW oTpacnu, kak metannyprus. OgHako XoTum obpaTuTb BHMMaHWE Ha HECKONbKO
BaXXHbIX COOBITMIA COCTOSABLUMXCA B OTpacnm B ceHTsabpe 2018 roaga, koTopble No TOW UM MHOW NPUYMHE He
BOLLNM B CTaTUCTUKY OGronneteHs. B yacTHocTW, poccuickue Tpengepbl nNpogaykuumn MHOycTpuanbHoro
coto3a fJoHbacca (MCH) — PessiknHckmn metkombuHaT (PMK) n «CtaBcTtanby nepewuny nog ynpasneHve
«las3-AnbsiHca», koTopbI cBsA3biBatoT ¢ Cepreem KypueHko. OfHako AaHHbIE akTUBLI ObNM nepefaHbl He
B COOCTBEHHOCTb, @ MO4 OTBETCTBEHHOE XpaHeHMe, MO 3TOW MpUYMHE cAenka He Bolufa B CTaTUCTUKY
6ronnetexs. HIIMK cHusuna gonio B 6enbrunckom NLMK Belgium Holdings (NBH) ¢ 51% no 49%, npoaas
Bymarn govepHen CTPYKType 3TOro XOnauHra Ans BO3MOXHOMN ONUMOHHOW nporpamMmbl. Caenka npoluna
Nno [OroBopeHHocTu ¢ Genbruckon rockomnaHven SOGEPA (Bnageet 49% NBH). OgHako B gaHHOM
Cny4yae CMeHbl KOHTPONUPYHOLLEro akUMoHepa He MPOM30LLNO, CAerKa UCKNMIOYMTENbHO Npu3BaHa CHU3UTb
pucku ons 6enbruickmx aktueoB HIIMK B cnyyae BBegeHUS CaHKLMNA.

Ton-10 caenok ¢ ydacTuemM poCCUMCKUX KoMMaHu B ceHTsbpe 2018 roga Ha puc. 14.
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Puc. 14. Ton-10 cdenok ¢ y4acmuem pocculickux KoMnaHuti e ceHmsi6pe 2018 a.
Bbig00d:
Ha daHHbIl MmomeHm pbiHOK M&A cmazHupyem rnod enusHUeM Heycmou4yueol cumyayuu Ha 6HeWHUX
pbiHKax. Takxxe HeeamueHO cKa3bleaemcs 8/1USTHUE aHMUPOCCULICKUX CaHKUUU, Komopoe npernsmcmeyem
akmueHocmu pocculickux npednpusmul 3a pybexom. CaHkyuu, komopbie CLUA eeenu ¢ aszycme 2018
200a, yxxe npueesnu K nadeHuro Kypca pybrss 00 MuHuUMymMma ¢ Hosibpsi 2016 2oda.

Ecnu makpoakoHoMuYeckasi cumyauyusi ocmaHemcs HeuaMeHHoU 8 bnuxaliwue mecsubl, a Kypc pybrns
rnpodosrmkum cHuxeHue, no umozam 2018 eoda oxudaemcsi cokpaweHue obbema pbiHka Ha 15-20% o
OMHOWEHU!o K rpedbidywemy 200y (00 $40-43 mnpd.).

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

4.6. AHanu3 bupxeBbIX cAeNnoK (KOTUPOBOK)

[aHHbI aHann3 Npom3BOAUIICS Ha OCHOBE AaHHbIX ToproB MockoBckon 6upxun (obpasoBaHa B gekabpe
2011 roga B pesynbTaTte CrAMSHUSA OBYX OCHOBHbIX POCCUMCKMX OupxeBbix rpynn — MMBBE u PTC) -
(http://moex.com/).

Ha dhoHA0BOM pbIHKE OTCYTCTBYIOT BUpkeBble caenku (KOTUPOBKM) C akKUUSIMU OLIEHMBAEMOIO 3MUTEHTA.

B pesynbtate ananmsa wutoroB ToproB Ha MockoBckon ©Oupxe (http://moex.com/) He o6GHapyxeHo
MHcopmaumm o caenkax (KOTMPOBKax) C akLMsAMM KOMMAHWUIA, CXOXMX NO CTPYKTYpe 1 macltaby 6usHeca ¢
OLEHMBaeMON KOMMaHWeW, C yka3aHMeM HauMeHOBaHWS KOMMaHWWA, OCHOBHbIX NapaMeTpoB CAENKA U
XapaKTEPUCTUK (KONMYECTBEHHBIX U KAYECTBEHHbLIX NoKa3aTenen) KOMNaHniA Ha MOMEHT CAESKM.

4.7. AHanNu3 BHeOMPXEBbIX CAENOK

[laHHbI aHanm3 Npou3BOAMIICA Ha OCHOBEe AaHHbiX 6a3bl caenok M&A BronneTteHs "PbIHOK CIUSAHWIA U
nornowteHmn" nHgopmaumoHHoro areHTcTBa «AK&M» (http://www.akm.ru/).

B paHHon 6a3se caenok He obHapyxeHa MHOPMaLUSA O KOHKPETHbIX cAenkax Ha BHEOUPXKEBOM pbIHKE C
akumsaMmn (GOnsMM) UNM KOMMaHWSIMK, CXOXMX MO CTPYKType M Macwtaby OusHeca C oueHuBaeMon
KOMMNaHuewn, ¢ ykasaHMeM HavMeHOBaHWSA KOMMaHWN, OCHOBHbIX MapamMeTpoB COEMKU U XapaKTepUCTUK
(KONMYECTBEHHbIX M KAYECTBEHHbIX NokasaTternen) KOMNaHui Ha MOMEHT CAEIKN.

4.8. O6wue BbIBOAbI

Bbigodkbi:
1. Mo umoeam 3 keapmara 2018 2o0a 8occmaHO8/IeHUE IKOHOMUYECKOU akmueHocmu rpodosnkaemcs u
oxeambigaem WUPOKUL criekmp ompacnel. BoccmaHasnueaemcs U 6HYmMpeHHUl Crpoc — Kak

nompebumenbcKkul, mak U UH8eCMUUUOHHbIU.

2. Ha OaHHbIl momeHm pbiHOK M&A cmazHupyem rnod enusHuem Heycmoudugol cumyayuu Ha 8HeWHUX
pbiHKax. Takxe He2amueHO CKa3bl8aemcs 8/lUsIHUE aHMUPOCCULICKUX CaHKYUl, Komopoe npensmemasyem
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akmueHocmu poccutickux rnipednpusmud 3a pybexom. CaHkyuu, komopbie CLUIA eeenu e agzycme 2018
200a, yxxe npuesesnu K nadeHuro Kypca pybns 00 MuHuMyma ¢ Hosibpsi 2016 2oda.

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

3. Ha ¢oHOo80OM pbiHKe omcymcmeyrom 6upxxeebie cOesiku (KOmupoeKu) C akyusMu OUeHU8aemMo20
aMumeHma.

B pesynbsmame aHanu3za umoeog mopeos Ha Mockoseckol 6upxe (http://moex.com/) He 0bHapyxeHo
UHopmayuu o coesikax (Komupoekax) ¢ aKUusMu KOMraHul, CXOXux fo cmpykmype u macwmaby
busHeca ¢ ouyeHusaeMoUl KoMMaHuel, C yKka3aHueM HauMeHO8aHUS KOMaHUl, OCHOBHbIX rnapamempos
cOeriku U xapakmepucmuk (Konu4ecmeeHHbIX U Ka4ecmeeHHbIX riokazamersieli) KoMraHuli Ha MOMeHm
coenku.

4. B docmynHbIX UCMOYHUKaxX He ObHapyxeHa UHopMauus O KOHKPeMmMHbIX coesikax Ha 8Hebupxeeom
pbIHKe C akyusmu (0orfiaMu) unu  KOMMAaHUsIMU, CXOXUX 0 cmpykmype u macwmaby bu3Hec ¢
oueHusaemoli KomraHuel, C yKka3aHueM HauMeHO8aHUsI KOMMaHul, OCHO8HbIX napamempos coesiku u
Xapakmepucmuk (KOfiu4ecmeeHHbIX U Ka4eCmeeHHbIX Mokasamersiel) KomnaHul Ha MoMeHm cOersIKuU.

5. B pesynbmame npogedeHHO20 aHaslu3a pbiHKka 06beKma OUeHKU He 8bisi8rieHbl 0aHHble 1-20 YposHs u
2-20 YposHs 05151 oueHKU 0bbekma oueHku no MexdyHapodHoMy cmaHdapmy chuHaHco8oU omyemHocmu
(IFRS) 13 «QueHka cripasednusol cmoumocmuy, 8 4Yacmu HabnwdaeMbix KOMUpPOBOK (COesioK) u
sHebupxxesbix cOeslok ¢ donsaMu ouyeHusaemoeo Obujecmea U aHano2UYHbIX KOMMaHUl, CXOXUX 0
cmpykmype u macwmaby 6usHeca.
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V. METOAOJIOI A OLIEHKA

5.1. O6Lwme nonoxeHus

B cooTtBeTcTBUM C TpeboBaHnsiMm degepanbHoro ctaHgapta oueHkn «ObLme NOHATUSA OUEeHKN, NoaxXoabl
n TpeboaHua Kk npoBedeHuto oueHkn (®CO Ne 1)», yTBepxaeHHoro [lpukazom MuHucTepcTBa
3KoHoMuMYeckoro paseutus Poccuickon ®epepaumm (MuHakoHoMpassutust Poccumn) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NOAXOA4AMM, UCNONb3YEMbIMU NPU MPOBEEHUN OLEHKU, ABNATCA CPaBHUTENbHbIN,
OOXOAHbIN N 3aTPaTHbLIN.

B cooTtBeTcTBMM € nonoxeHuamun MexagyHapogHoro cTtaHgapta duHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBeanMBOM CTOMMOCTM» OCHOBHbIMM MOAXO4AMU K OLEHKE SABMSTCA PbIHOYHBIN, JOXOAHbIN
N 3aTpaTHbIN nogxoabl. B Lenom obwume noaxodbl K OLEHKe B yKasaHHbIX CTaHZapTax He npoTuBopevart
Apyr apyry.

5.2. O6Lwwme NOHATUA OLIEHKMN

B cootBeTcTBMU € TpeboBaHuaMu PedepanbHOro ctaHgapTa oueHkn «ObLime NoOHATUS OLEHKNU, Noaxoabl
n TpeboBaHusa k nposedeHnto oueHkn (PCO Ne 1)» kK 06beKTy OLEHKM OTHOCATCA OOBbEeKTbI rpaaaHCKMX
npa., B OTHOLUEHMUN KOTOPbIX 3akoHoAaTenbLCTBoM Poccuickon defepaunm ycTtaHoBNEHa BO3MOXHOCTb MX
yyacTus B rpaxxgaHckom obopoTe.

BusHec — cornacHo TpeboBaHusm degepanbHoro craHgapTta oueHkn « OueHka 6maHeca (PCO Ne 8)» nog
OmM3HecoM noHMMaeTCcd npeanpuHMMaTenbckas OeATenbHOCTb OpraHu3auuu, HanpasneHHasd Ha
n3Bre4YeHne 3KOHOMUYECKNX BbIFOA,.

LleHa — 31O AeHexHas CymMMa, 3anpawmBaeman, npearnaraemad uinm ynrnadmBaemasa ydaCTHUKaMun B
pesynbTarte COBepLueHHOVI nnn npep,nonaraemoﬁ COENKN.

CTtoMMocTb 06beKTa OLeHKN — 3TO Hanboree BeEPOSATHAA pacyeTHasd BENWYMHA, onpegeneHHas Ha aarty
OLEHKM B COOTBETCTBMM C BbiOpaHHbLIM BWOOM CTOMMOCTU COrfacHo TpeboBaHusm ®PeneparnbHOro
cTaHgapTa oueHkn «Llenb oueHkn 1 Bugbl ctonmocTtn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LiEHa, KoTopas Obina Obl nomyvyeHa npu Npofaxke akTMBa WNKU ynnadeHa
npu nepegade obs3atenbCcTBa MNpyM  NPOBEAEHMM onepauum Ha [[OOPOBOMBHOW OCHOBE MEXAy
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexayHapogHbld cTaHAapT dmHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTUY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHusm PepepanbHoro craHgapta oueHkm «OueHka OusHeca
(®CO Ne 8)» aTo Haubonee BeposiTHas pacyeTHas BENUYMHA, ABMSIOWASACA OEHEXHBIM BbIpaXeHUEM
3KOHOMUYECKUX BbIFO4 OT NpeanpuHUMaTeNbCKOM OeATEeNbHOCTbL OpraHn3auunm.

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OObEKTa OLEHKW, paccyuTaHHasi Npu MCMonb3oBaHUM
noaxoooB K oOueHke W 06OCHOBAHHOMO OLEHLMKOM cornacoBaHust (0600LWeHus) pesynbtaTtos,
Nofy4YeHHbIX B paMKax MPUMEHEHUS Pas3NYHbIX NOAXOO0B K OLIEHKE.

Moaxopn K oLeHKe — 3TO COBOKYMHOCTb METOAOB OLEHKM, 06beanHeHHbIX obLienn meTogonornein. Meton
NpoBedeHNsT OLEHKN 0OBbEeKTa OLLEHKN — 3TO MOCNEeLoBaTENbHOCTL Npoueayp, No3sonsolas Ha OCHOBE
CYLLeCTBEHHOW Ansi fJaHHOro metoAda WHdopmauum onpeaenvTb CTOMMOCTb OObekTa OLEHKM B pamkax
O[IHOTO U3 NoAX0A0B K OLeHKe.

[aTa onpepeneHusi CTOMMOCTM OGbeKTa OLEHKU (AaTta npoBefeHUSA OLEeHKWU, JaTa OUeHKU) — 3To
ara, No COCTOSIHMIO Ha KOTOPYHD onpeferieHa CTOMMOCTb OObeKkTa OLEHKMU.

MHdpopmauma o cobbITusX, Npousollenlmx nocne naTbl OLEHKU, MoxeT ObiTb WCrnonb3oBaHa Ans
onpegeneHns CToMMOCTM OObeKTa OLEHKM TONMbKO ANS NOATBEPXKAEHUS TEHAEHUUN, CIOXUBLUMXCS Ha
[aTy OLEeHKK, B TOM clyyae, korga Takasi MHpopMaLus COOTBETCTBYET CINOXMBLLMMCS OXWOAHUAM pPbIHKa
Ha JaTy OLEeHKM.

[onyweHne — npeanonoxeHne, NpPUHMMaeMoe Kak BEPHOE U Kacawlleecs (akToB, YCMOBUA WM
00CTOATENLCTB, CBA3@HHbLIX C OOBEKTOM OLEHKM MMM NOAXO4aMU K OLEHKe, KOTOopble He TpebytoT
NMPOBEPKMN OLIEHLLIMKOM B NPOLIECCE OLEHKMU.

O6bekT-aHanor — O06beKT, CXOAHbI OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuarsibHbIM,
TEXHUYECKUM W OPYrMM XapaKTepuUCTUKaM, OnpeaensitoLmm ero CTOMMOCTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

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

MexayHapogHoro crtaHgaprta ¢uHaHcoBon otvyeTtHocTM (IFRS) 13 «OueHka cnpaBeanvuBoWm
CTOMMOCTU» -

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTCs Cymma,
KoTopasi noTpeboBanack Obl B HACTOSLLMA MOMEHT Afsi 3aMeHbl MPOU3BOAUTENBHOM CNOCOBHOCTU aKTMBa
(4acTo Ha3biBaeMou TeKyLLen CTOMMOCTBIO 3aMeLLeHuns).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKymnaTerb Kak y4acTHUK pbliHKa 3annaTtuTt, 4Tobbl Mpuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarolmii ConocTaBMMON MOMb30W, C y4ETOM MoparnbHOro msHoca. lMpuunHa
3TOro 3aKr4aeTcs B TOM, YTO NOKynaTesb Kak y4aCTHUK pblHKa He 3annatun Obl 3a akTMB cymmy GonbLue,
YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOOGHOCTL OAHHOrO akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebs  umanyeckoe yxyaweHue, (OyHKUMOHANbHOE (TEXHOINOrMYecKoe)
yCTapeBaHMe N IKOHOMUYecKoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
N3HOC B LENsIX MOArOTOBKM WM NpefcTaBneHns (hMHaAHCOBOW OTYETHOCTM (pacnpefenieHne UCTopUYecKomn
CTOMMOCTWN) WM HanoroBbiX Uensax (MCnonb3oBaHMe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLeHMsI MCMONb3yeTcs Ansl OLUEeHKW CnpaBenimBon
CTOMMOCTWN MaTepuarnbHbIX akTUBOB, KOTOpblE MCMOMbL3YTCSA B KOMBMHaUUM C APYrMMW akTUBaMu Unm ¢
OPYrMMU akTMBamm 1 06a3aTensCcTBaMu.

PbiHO4YHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WMCMONb3YHTCA LUeHbl U
apyras ymecTHas uWHdopMaums, reHepupyemas pbIHOYHbIMU OMnepauusMm €  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMKM) akTuBamu, obaszaTtenbCcTBamMu WU TPYNNOA akTUBOB WU
00s3aTenbCTB, TaKoW Kak busHec.

B meTogax oueHKu, COBMECTUMBIX C PbIHOYHBIM NMOAXO0A0M, HYaCTO UCMOJIb3YHTCA PbIHOYHbIE MHOXUTENN,
BO3HMKalOLWIME W3 KOMMSIEKTA COMOCTaBMMbIX Mokasatenen. MHoxuTenu MOTyT HaxoguTbCA B OOHUX
onanasoHax C AgpyruMm  MHOXUTenem no KaXxaomMy ConoCtaBMMOMY NOKasaTesnto. Ona Bbl60pa
Hagnexawero MHOXUTEIA 3 ananasoHa TpeGyeTCH MCnoJsib3oBaTb CyXAeHue C y4eTOM Ka4veCTBEHHbIX U
KONMn4eCTBEeHHbIX d)aKTOpOB, cneumd)vlqecmx Ana OUeHKN.

MeToOpbl OUEHKM, COBMECTUMBIE C PbIHOYHLIM  MOAXOAOM, BKIIHOYAKT MaTpUYHOE LieHOOOpa3oBaHueE.
MaTtpuyHoe ueHooObpa3oBaHMe — 3TO MaTeEMaTUYECKU METOA, UCMONb3yeMbli NPENMYLLECTBEHHO OIS
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBLIX WHCTPYMEHTOB, TakUX Kak [JONrOBble UEHHble Oymarn, He
OCHOBLIBasICb NMLLb Ha KOTUMPYEMbIX LieHax Ha onpefeneHHble LeHHble Bymarn, a ckopee Ha OTHOLLEHUU
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

HoxodHbIt nodxo0d. [JoXoAHbIN NOAXOA K OLEHKEe — 3TO NoAxod Npu KoTopom ByayLine cymmbl (Hanpumep,
MOTOKM OEHEXHbIX CPEACTB UMM OO0X04bl M pacxodbl) NPeobpa3oBbLIBAIOTCA B €AMHYH CyMMY Ha TEKYLLMN
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHnn JOXOLHOIMO Noaxo4a OLeHKa crpaBeasiMBomn
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXMOAHNS B OTHOLLEHMM TakuX BygyLmnx CyMMm.

MeToabl OLeHKN [OXOAHBIM NOAXOLAOM BKIHOYAIOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

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

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

5.3.2. Ob6uee onucaHMe MNOAXOA4OB W MeTOAOB OLEHKW B COOTBETCTBUM C nonomel-meM

®depepanbHbIX CTAaHAAPTOB OLIEHKU

Mpn npoBedeHUM HACTOSILLEN OLEHKM BbllLeyKa3aHHble MNoAXoAdbl K OLeHKe crpaBegsIMBoi CTOMMOCTU
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBe MoroxeHun degepanbHbiX CTaHOAPTOB
OLIEHKM, LEVCTBYIOLLMX Ha AaTy NPOBEAEHUS OLIEHKN M COOTBETCTBYIOLLMX BUOY OObEKTa 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 WHdopmauus, No3Bonsowas nporHo3vposaTb byayline
[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 MONyYeHus.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
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pamMKax OOXOQHOro Mogxofda OLEHLUMK onpeaenseT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE OXMAAeMblX
6y,EI,yIJJ,I/IX OEHEeXHbIX MNOTOKOB WM  WUHbIX MNPOrHO3HbIX CbI/IHaHCOBbIX nokasaterniewn AedaTesibHOCTU
opraHusauum, Begyluern 61u3Hec (B YaCTHOCTU, NPUGLINN).

lpu onpedeneHuu cmoumocmu 0bbeKkma OUEHKU C UCrosIb308aHUeM Memodo8 rnpoeedeHusi OUEeHKU
0bbekmoes oueHku 00xodHo20 Mnodxoda, oueHUW UKy 8 coomeemcmeue ¢ mpebosaHusamu PedeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (O®CO Ne 8)» cnedyem npousgecmu roamanHbll aHanus u
pacuyemsl coeniacHo Memodosi02uuU OUEHKU, 8 YacmMHOCMU:

a) BblbpaTb MeTon (MeToAbl) NMPOBEAEHUS OLEHKM OOBbEKTa OLIEHKM, CBA3bIBAKLWMI (CBA3bIBAOLLNE)
CTOMMOCTb ODOBEKTa OUEHKM U BENUYMHbI Oyaywimx [OEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble OEHEeXHble MOTOKM WM MHbIE MoKasaTenu OeaTernbHOCTH,
oXupawuwmecs B pacyeTe Ha BNOXeHWs CcobCTBEHHMKOB (COBCTBEHHbIM kanuTtan). Pacdetr moxeTt
OCYLLECTBMATLCA Yepe3 MPOrHO3MpyeMble AEHEXHbIE MOTOKM UMM MHble MOoKasaTenu LeATenbHOCTUM B
pacyeTe Ha BIIOXEHUSA BCEX MHBECTOPOB, CBA3aHHbLIX Ha AaTy MNpPOBEAEeHUs OLIeHKU C opraHmsaumen,
BeayLlen 6usHec (MHBECTUPOBAHHbLIW KanuTan), CTOMMOCTb COBCTBEHHOTO KanuTana onpegensieTca ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN [LEHEXHbLIX MOTOKOB WM WHbIX MPOrHO3HLIX (OUHAHCOBLIX MOKasaTenemn
OesTenbHOCTN opraHuM3auum, Begyulen busHec);

0) onpeaennTb NPOAOIPKUTENBHOCTL NEPMOAA, HAa KOTOPbIA OyAeT MOCTPOEH MPOrHO3 AEHEXHbIX NMOTOKOB
UM MHbIX (OUHAHCOBBLIX MoKasaTenen AeATenbHOCTU opraHu3auuu, Bepyllen OusHec (NPOrHO3HLIN
nepvogd). NpogomKMTENbHOCTE NPOrHO3HOMO MEPMOLa 3aBUCUT OT OXMAAEMOrO BPEMEHU OOCTUXKEHUS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLeHKe OOMKHO coaepKaTbCsd 0OOCHOBaHWE NPOAOCIMKUTENBHOCTM Nepuoaa NporHo3npoBaHUs;
B) Ha OCHOBe aHanusa WHdopmMauMm O OAeSTENbHOCTU OpraHu3auuun, Beayllen GM3Hec, koTopas Benach
paHee B TedeHne penpe3eHTaTUBHOrO nepuoda, PacCcMOTPEeTb MaKPOIKOHOMUYECKME W OTpacreBble
TEHAEHUMM WU MPOBECTM MPOrHO3NPOBAHWE OEHEXHbLIX MOTOKOB WM WHbIX MPOrHO3HbIX (OUHAHCOBLIX
nokasaTtenen AesATenbHOCTU TakOW OpraHusauumm, UCMONb3yeMbiX B pacyeTe CornacHo BblbpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;

r) onpeAenvTb CTaBKy OUCKOHTUPOBAHMS U (MNKW) CTaBKy KanutanusauumM, COOTBETCTBYIOLLYH BbibBpaHHOMY
MeToay NPOBEAEHUSA OLEHKN 0OBEKTA OLIEHKN.

PacueT cTaBku kanMTanmsaumm, CTaBk1 ANCKOHTMPOBAHWS OOMKEH COOTBETCTBOBATL BbIOpaHHOMY MeToaY
NpoBedeHNs1 OLEHKM OObeKkTa OLEHKM W BUAY [OEHEXHOro NOoToKa (MM MHOro noToka [O0XOA4O0B,
NCNOSIb30BaHHOIO B pacyeTax), a Takke yunTbiBaTb OCOOEHHOCTM MOCTPOEHUSA OEHEXHOrO NOTOKA B YacTu
ero UHMNAUMOHHON (HOMWHAamNbHbLIA UNN pearbHblA OEHEXHbIA MNOTOK) U HarorosBon (4OHamNoroBbIn UNn
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;

4) ecnu 6bin BbIOpaH O4MH U3 METOA0B NPOBEAEHNsI OLEHKN 0OBbEeKTA OLLEHKM, NPU KOTOPbIX MCMOMb3yeTCs
OVCKOHTUpOBaHWe, onpeaennuTb NOCTNPOrHO3HYH (TEPMUHANbHY) CTOUMOCTb.

MocTnporHo3Has (TepMuHarnbHasi) CTOMMOCTb — 3TO OXMaaeMasi BefmdmnHa CTOMMOCTM Ha AaTy OKOHYaHus
NPOrHO3HOro Nepuoaa;

€) MPOBECTU pacyeT CTOMMOCTM CODCTBEHHOIO UM MHBECTUPOBAHHOMO Kanutana opraHusauum, BegyLlen
OM3Hec, C y4eTOM CTOMMOCTU HEOMEPALMOHHbBIX aKTUBOB 1 00513aTeNbCTB, HE UCMOSBb30BaHHLIX PpaHee Npu
(hOPMMPOBAHMUN LOEHEXKHbIX NMOTOKOB, UMW MHbIX (PMHAHCOBLIX NOKa3aTenen AesTernbHOCTM OpraHu3auumn,
BeayLen 6usHec, BbiIOpaHHbIX B pamMmKkax NPMMEHEHNUs] LOXOOHOro NoaxoAaa;

) NPOBECTU pacyeT CTOMMOCTM 0OBHEKTA OLEHKN.

Peanu3sayusi d0xo0H020 No0xo00a K oueHKe 803MOXKHa C UCIMOoJIb308aHUeM credyruux Memodos.

Memod kanumanusauuu oxudaemozo doxoda. PacyeT cToMmocTu oOGbeKTa OCHOBaH Ha onpeaeneHun
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOSAHHOIO [A0X0A4a, MPUMHOCMMOIO OOBEKTOM OLEHKW; CTaBKu
Kanutanusauum [oxoda, XapakTepu3yloLled pPUCKU MOMyYEeHUs MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTLIBAETCS Kak OTHOLIEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 4OXO4A NOCTOSAHHBIN UMK IMHENHO yBENUYMBAOLLMIACA (C OOMHAKOBOW MHTEHCUBHOCTLIO);

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

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEeMOro cpoka MoslydeHUst MOCTOSIHHOrO [4oXo4a B CTaBKy Kanutanvsauum
MOXET BBOOMTbCSA MOMpaeka, onpegensiolias HOpMy Bo3BpaTta kanuTtana (mMogenb WHByga; mopernb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi aHHOro MeTofda OCHOBaHa Ha MpUHUMNE
OXWaaHus, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OObBbEKTa OLIEHKM paBHa TeKyllen CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYAS BbIPYYKY OT NPOOAXU HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
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O6nacTbio NpMMEHEHWS MeToAa ABMSETCA OLEeHKa akuuii (aonew) AencTByOWUX NpeanpusaTuii B cnyyae,
korga 6Oygylime nNOTOKM [OXOO0B HepaBHOMEpPHbl. HepaBHOMEpHOCTb MOTOKa [[OXOAO0B  MOXET
onpeaenaTbCcs cneayrLwmumm akTopamu:

e yBenuuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e  OOBLEKTMBHBLIM MHMMALUMOHHBIM POCTOM LiEH Ha MPOAYKLMIO U U3AEPXKKY;

e [puBrEYEHNEM 1 BO3BPATOM 3aeMHbIX CPEACTB;

e  Hanuunem KanutanbHbIX BIIOXXEHWIN B OCHOBHbIE MPOU3BOACTBEHHbIE (POHAbI.

B uenom meToguueckue noaxodbl K peanu3aumyM OOXOOHOrO Mnoaxoda B yKasaHHbix PepepanbHbix
cTaHgapTax oueHkn un MexayHapogHom cTaHgapTe duHaHcoBonm otyeTHocTn (IFRS) 13 «OueHka
crnpaBenMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.

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

Ycnosus npumMeHeHuUsi cpasHumesibHo2o nodxoda (8 coomeemcmeuu ¢ @CO Ne 1). BaTpaTHbin noaxon
NPUMEHSIeTCs, KOrda CyLecTBYeT BO3MOXHOCTb 3aMeHWUTb OOBLEKT OLEHKU ApYrMM OBbeKkToM, KOTOpbIi
nmbo sIBNSAETCA TOYHOW KOMuew oObekTa oueHKU, MO0 MMEeeT aHarnorMyHble nornesHsle cBovcTBa. Ecnu
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 PepepansHoro ctaHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMkax 3aTpaTHOro NoaxoAda OLEHLLMK onpefensieT CTOMMOCTb o6bekTa OLeHKM Ha OCHOBE CTOMMOCTMU
npyvHagnexawux opraHv3auun, Begylen OusHec, akTMBOB WM MPUHATBIX 00a3atensctB. [pymeHeHne
3aTpaTHOro MOAXO4a HOCUT OrpaHWYEHHbIN XapakTep W AaHHbIA MOAXOA, Kak NpaBuiio, NMpPUMEHSIETCS,
Korga npubbinb U (MnK) AEHEXHbIN NOTOK HEe MOTyT ObITb JOCTOBEPHO onpedenieHbl, HO Npy 3TOM AOCTYMNHa
JocToBepHas nHgopmaumsa ob akTMBax u obs3aTenbCcTBax opraHn3auum, Begyllen OusHec.

Mpn vcnonb3oBaHMKM 3aTpaTHOro NOAXO4a KOHKPETHbIN MeTon MpoBedeHMS OueHkU OObekTa OLEHKM
NMPUMEHSIETCA C Y4YeTOM OXWOAHWA OTHOCWUTENbHO MEPCNEKTUB OeATEeNbHOCTM OpraHmMsauun (Kak
AEVCTBYIOLLAs UNK Kak NuKkBMaMpyemas).

B cnyyae Hanuuus npeanocbinikv NUKBMAALMM OpraHusauum, Begylien Ou3Hec, CTOMMOCTb OGbekTa
OLEeHKM orpefensieTcst kak YncTas Bolpyyka, Nofly4aemas nocrne peanvsaumm akTMBOB TakoW opraHusauum
C y4yeTOM MOralleHuNsi MMEKLLENCs 3aJO0fMKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTUBOB
N NpekpalleHnem OesTenbHOCTM opraHn3auun, BegyLuen usHec.

lpu onpedeneHuu cmoumocmu ob6beKkma OUEeHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHus OUEHKU
obbekma oueHKU 3ampamHo20 nodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebogaHusmu PedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (OCO Ne 8)» crnedyem npouseecmu rosmanHbil aHanus u
pacyemal coenacHo Memodosio2uu OUEeHKU, 8 MOM Hucrie:

a) U3yunTb 1 NpeacTaBUTb B OTYETE COCTaB aKkTMBOB M 0693aTenbCTB OpraHM3aunuy, BeayLlen busHec;

0) BbISIBUTb CMeLManuM3MpoBaHHbIE U HecneunannanpoBaHHble akTUBbI OpraHu3auuu, Begylien GusHec.
CneumanuavpoBaHHbIM aKTUBOM MPU3HAETCA akTUB, KOTOPbIA HE MOXET OblTb NPOAAH Ha PbIHKE OTAENBHO
OT Bcero ©OM3Heca, 4acTbid KOTOPOrO OH SBMASIETC, B CWIY YHMKanbHOCTW, OOYCNOBNEHHOW
crneunannsmMpoBaHHbIM  XapaKTepoM, Has3Ha4YeHWeM, KOHCTPYyKuMeW, KOHdurypaumen, CoCTaBoM,
pasMepoM, MeCTOMOSIOKEHMeM U1 Apyrumym  cBowcTBamu  aktmea.  OueHwmky  Heobxogumo
npoaHanuavMpoBaTb CreuManu3npoBaHHble akTMBbl Ha MNpPeaMeT HanuuuMs Yy  HUX  MpPU3HaKoB
3KOHOMUWYECKOr0 YCTapeBaHUs;

B) paccynTaTbh CTOMMOCTb akTUBOB M 06513aTenbCTB, a Takke, B Criydae HeobX04MMOCTU, AOMONHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHSITON METOLONOMMEN NX pacyeTa;

) NPOBECTUN pacyeT CTOMMOCTU 0GBbEKTA OLLEHKM.

Mpn onpegeneHWnM CTOMMOCTM OOBbEKTA OLEHKM B paMKkax MPUMEHEHMSI KaXOoro U3 MCNosib30BaHHbLIX
METOAOB MNpPOBEdEHNs OLEHKM OObekTa OUEHKM OUEHLIMK [OMKEeH YCTaHoBMTb M 0OOCHOBaTb
HeOOXOAMMOCTb BHECEHMS NCMONb30BaHHbIX B pacyeTax KOPPEKTUPOBOK U UX BEMUYUHY.

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

Memod ckoppekmupo8aHHbIX YucmbIx akmugos. B cOOTBETCTBUM C AaHHbIM METOAOM CTOMMOCTb NakeTa
akumi (gornen B yCTaBHOM KanuTane) onpegenseTrcs Kak pasHOCTb MeXAy CYMMapHOW CTOMMOCTBH €ro
aKkTMBOB (OBOPOTHLIX U BHEOOOPOTHLIX) U 06S3aTENbLCTB NPEANPUATUS.

OO6nacTbio NPUMEHEHUS aHHOTO MeTOAa SABMAETCS OLEHKa akUMi (OOnen) B crneayoLwwmx criyyasix:

e [pM OLEHKe akuui (gonewn) OenCTBYOLLEro Npeanpusitusi, KOTOPoe He MPEKpPaTUT CBOW OCHOBHOWM
pod LEeATENbHOCTW, MpodaB WMMEKLMECH aKTUBbLI ANS 3aMELLEHMS UX HOBbIMW aHamnornyHbIMM
(NpuMepoM TakuMx NPeanpUsSTUn SBNSAOTCA (OUHAHCOBLIE ynpaBnsiolmMe KoMnaHunM — OUHaHCOBO-
NPOMBILLMEHHBIE TPYMMbI; XONAWHIN);
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e pW OUEHKe akuui (Jonew) AencTBylOLEro npeanpuaTvs, KoTopoe obnagaeT Takumu
KanutanbHbIMWU  aKTMBaMK, WHBECTULMOHHAS MpUBMEKaTeNnbHOCTb KOTOPbIX B OTpbiBE OT
NPON3BOACTBEHHO-COLITOBBIX MPOLIECCOB KpaWHe HW3Ka, HO LEHHOCTb (He CTOMMOCTb) AaHHbIX
aKTMBOB onpeaensieT CTOMMOCTb NPeAnpUATUSA Kak AeNCTBYyoLWero (MpUMepom Takux NpeanpusaTui
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 KanuTarne) onpegensieTcs Kak Aoxo4 OT peanusauumv npoueaypbl NUKBMAauuu
npeanpustusi. MeTog NMUKBMOAUMOHHONW CTOMMOCTU OTpaXaeT CUTyauuilo NpekpalleHus AesTenbHOCTU
obuiecTtBa 6e3 Havyana HoBOW AeATenbHOCTU. JIKBMAAUMOHHasA CTOMMOCTb aKTMBOB PacCUUTbIBAETCS:

e Kak pasHOCTb NMKBMAALMOHHOW CTOMMOCTW aKTMBOB (CTOMMOCTb aKkTMBOB NpW 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 NPUMEHEHUSA AaHHOrO MeToAa SABMSETCH OLEHKa akuun (Gonen) B cnegyowmx criyyasx:

e [pW OLIEHKe aKuuii (Qonen B yCTaBHOM Kanutane) npeanpusaTus, KOTopoe MOXeT ObiTb MoABEPrHyTO
NPVHYAUTENBHON NUKBUOAUMM B COOTBETCTBUM C CYLLECTBYIOLUM 3aKOHOAATENbCTBOM (NepBbI
BapuaHT pacyeTa NUKBUAALMOHHON CTOMMOCTU aKTMB);

e TPW OUEHKe akuMm (Oonem B YCTaBHOM KanuTane) npeanpusaTuii, WMERLWMX akTUBbI,
WHBECTMUMOHHAs MpUBIEKaTeNbHOCTb KOTOPbIX He 3aBUCUT OT creundunyecknx ocobeHHocTeln
NPOV3BOACTBEHHO-COBLITOBON deATenbHOCTU, Mpu 3ToM OHAOOTAAYa [AaHHbIX aKkTMBOB (Npu
CYLLECTBYIOLLEM MCNOMb30BaHNM) HU3ka (BTOPOW BapuaHT pacyeTa fMKBUOALMOHHOW CTOMMOCTM
aKTMBOB — JOOPOBONbHAA NUKBMAALMS).

B uenoM meToamyeckMe Mopxodbl K peanusauuu 3aTpaTHOro nogxoda B ykadaHHbIX PepeparnbHbix
cTaHgapTax oueHkn u MexagyHapogHoMm cTtaHgapte duHaHcoBon oTtveTHocT (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbLIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUM OOBLEKTA OLEHKM C aHanorMyHbIMM OObEKTaMW, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUUs O LeHax CAENoK C HAMMW.

Ycrnosusi _npUMEHeHUs1 _cpasHUMmesibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBHBINA (PbIHOYHBIN) NOAXon NMPUMEHSIETCS, KOrda CyllecTByeT AOCTOBEpHas M AOCTynHasa Ansi
aHanusa uHgopmMaums o LeHax U XxapaKTepucTMkax 0O bEKTOB-aHaNoros.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgapta oueHkm «OueHka busHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxoda OLEHLUUK onpedensieT CTOMMOCTb akuuiA, naeB, OOSfiell B YyCTaBHOM
(cknagovHOM) KanuTane, MMYLLECTBEHHOrO KOMMIIeKCa Ha OCHoBe WMHGOpMaLMM O LeHax COEenoK C
akumMsiMn, nasiMm, OONsSIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
opraHM3auuii-aHanoroB C Y4eTOM CpaBHEHUS1 (PUMHAHCOBBLIX W MPOU3BOACTBEHHbLIX MoKasaTenen
OEeSATEeNbHOCTU OpraHn3aLMin-aHanoroB U COOTBETCTBYHOLLMX MOKasaTenen opraHM3aunm, BegyLien 6usHec,
a Takke Ha OCHOBe LEHOBOW WHGOpMauMM O Npeablaylwux caenkax c akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKNajO4HOM) KanuTarne, MMyLLECTBEHHbIM KOMMIIEKCOM OpraHnsauum, BeayLuern busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auusi, OCyLLlecTBNSAKLWAas OesSTeNbHOCTb B TOW e OTpacnu, Y4TO W opraHusauus, BegyLias
OusHec;

0©) opraHusauusi, cxogHas C oOpraHu3aumen, OM3HEeC KOTOpPOW OLIEHMBAETCsl, C TOYKM 3peHus
KONMYECTBEHHbIX U KaYECTBEHHbIX XapaKTePUCTUK, BIUSIIOLLMX HA CTOMMOCTb OObEKTa OLIEHKN.

lNpu onpedeneHuu cmoumocmu o0bbekma OUEHKU C UCMob308aHUeM Memodos rnposedeHuUs OUEHKU
obbekma OUEHKU cpasHUmMesibHo20 ro0xoda, OUEHWUKY 8 coomeemcmeue ¢ mpebogaHusmu
®edeparnbHo2o cmaHOapma ouyeHku «OueHka busHeca (®CO Ne 8)» cnedyem ripoudsecmu nosmariHbll
aHanu3s u pac4yemsl coasiacHo MemoOosi02uu OUEHKU, 8 YaCmHOCMu:

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

0) BbIOpaTb MynbTUNNUKaTOPbl (KO3(ULMEHTBI, OTpaXatolme COOTHOLUEHME MexXdy LEeHOW W
nokasaTensamMu AesTenbHOCTM OpraHu3auum), KoTopble OyayT UCNOMb30OBaHbl AN pacyeTa CTOMMOCTU
o6bekTa oueHKU. BeiGop MynbTMNNMKaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectM pacyer ©Oasbl (100 npoueHTOB cobctBeHHoro kanutana wnum 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHuss MynbTUMNIIMKATOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM Heo6XoaUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKU Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NpouM3BOOUTCA Ha OCHOBE MHGOPMauuu No ABYM U Ooree opraHu3auusiM-aHasnoram, OUEHLLMK
OOMKeH NpoBecT! 060CHOBaHHOE COrNacoBaHMe NMOMy4YEeHHbIX pe3yNnbTaToB pacyeTa;
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) NpOBECTM pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
Ou3Hec, nNyTeM YMHOXEHWs  MynbTUMMMKatopa Ha  COOTBETCTBYIOWMA  (PMHAHCOBLIM UMK
NPOMN3BOACTBEHHbIA MOKasaTenb oOpraHuM3auuu, Beaywen OusHec. Ecnm pacuetr npousBogutcs C
ucnonb3oBaHnem 6onee 4Yem OOHOrO MyNbTUMNMKATOPA, OLEHLUMK OOSMKEH MpoBecTM OBOCHOBaHHOE
corrnacoBaHue Nosly4YeHHbIX pe3yrbTaToB pacyeTa;

€) B cnyvyae Hanumuma wHdopmMauuMM O LeHax CcOenoK C akuMsMu, nasMu, OONsAMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusaumm, BeayLlen BM3HecC, OLEHLLMK MOXET NPOU3BECTM pacyeT Ha OCHOBE
yKkasaHHoN nHdopmaumm 6e3 ydyeta MynbTUNIMKaTOPOB.

[pn oueHke akuum B pamMkax CpaBHWUTESbHOrO noaxoda MOMUMO UMHMOpMaUMW O LeHax cOeriok MOXeT
ObITb UCNoMb30BaHa MHopMaLUUs O KOTUPOBKaX akuMiA opraHusauuu, Begyllen OusHec, 1 opraHm3aumm-
aHarnoros.

OueHLWwuK NpM NPUMEHEHNN CPABHUTENBHOIrO NOAX04a TaKKe MOXET NPUMEHATb MaTeEMaTUYECKNE U UHbIE
MeToAbl MOLENMPOBaHUSA cToMmocTu. Bbibop mogenen gns onpeneneHns CTOMMOCTU OCYLLECTBISieTCs
OLEHLUMKOM U A0IMKeH bbiTb 060CHOBAH.

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

Memoda pbiHka kKanumasia. [aHHbI MeToh npeanonaraeT MCNonb3oBaHWe B KadyectBe 06asbl Ansi
CPaBHEHUS CMNOXMBLUMECA HA (DOHOOBOM pbIHKE peasibHble LEeHbl KYMnu-nNpoAaku (KOTUPOBKW) aKUMM
(HEKOHTPOMBHbLIX NAKETOB).

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

Memod ompacnesbix KkoaghehuyueHmos. [aHHbIA MeTod OCHOBaH Ha WCMONb30BaHUKM OTpPacneBbiX
MYTNbTUMNUKATOPOB, PacCUMTaHHbLIX B Xo4e WUCcrneaoBaHWi CTaTUCTUKU MPOAaX npednpusTuin oTpacnu,
NPOBOAMMBIX CreuuanuanpoBaHHbIMKM  areHTcTBamu. Heobxoaumo, 4TOGbl UccriegoBaHWe  Gbino
npoBedeHo He MeHee 4YeM AN MOMOBUHLI BCEX MPEeAnpUATUMIA OTpacni, COMOoCTaBUMbIX MO pasmepy C
oLieHMBaEeMbIM.

B uenom meTtogudeckne noaxodbl K peanusaunm CpaBHUTENBHOMO noaxoda B ykasaHHbIX PepeparnbHbixX
cTaHgapTax oueHkn n MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBLI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cootBetcTBUM C nonoxeHusamyn MexgyHapogHoro cTaHgapTa duHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBeanuBOM CTOMMOCTUY» €CnM ANsl OLEHKU CcrnpaBeannBoM CTOMMOCTU UCMONb3YHOTCA
MHOXXECTBEHHbIE MEeTObl OLIEHKM, TO pe3ynbTaTbl (TO €CTb COOTBETCTBYHOLUME NOKa3aTENWN CripaBeannBomn
CTOMMOCTW) [OOKHbI OLEHMBATLCA NyTEM PACCMOTPEHUS LlenecoobpasHOCTM [uana3oHa 3HayYeHun,
0003Ha4YeHHbIX JaHHbIMK pe3ynbTaTtamu. OueHKka cnpaBefMBON CTOMMOCTM - 3TO 3HAYeHWe B npepenax
Takoro fguanasoHa, KoTopoe Havboriee TOYHO NPeACTaBnseT cnpaBeisIMBY0 CTOMMOCTb B CIIOXMBLUMXCS
obcToaTenbcTBax.

CornacoBaHue pe3ynbTaToOB OLEHKM OObekTa OLEHKWU, MOMYYEHHbIX C WCMOMb30BaHMEM Pa3fNYHbIX
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
(0606lLUEeHME) pe3ynbTaToB pacyeTa CTOMMOCTM OObekTa OLUEHKUM MpU MCMOSb30BaHUM  PasnUYHbIX
MOAXOAOB K OLiEHKE M METOdOB OLeHkU. Ecnv B pamkax NMpUMeEHEHWUsi Kakoro-nMGo Noaxoda OLEeHLLVKOM
ncnosnb3oBaHo 6onee ogHOIrO MeToda OLEHKW, pe3ynbTaTbl NMPUMEHEHNS METOAO0B OLEHKN JOSKHbI ObITb
COrMacoBaHbl C LENbl OnpederneHnss CTOMMOCTM OObekTa OLEHKM, YCTAHOBMEHHOM B pesynbTaTe
npuMeHeHnst noaxoda. Mpu cornacoBaHWM pesynbTaToB pacyeTa CTOMMOCTU OOBLEKTa OLEHKM OOMKHbI
YUYNTbIBATLCA BW CTOMMOCTW, YCTAHOBMEHHbIN B 3a4aHWM Ha OLIEHKY, a TaKKe CYXOEHWUS OLEHLLMKa O
KayecTBe pe3ynbTaToB, NOMyYeHHbIX B paMKax NMPUMeEHEHHbIX NOAX0A0B. BbiGpaHHbI OLEHLLMKOM Cnocob
cornacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPU OCYLIECTBNIEHUN COrMacoBaHWs pesynbTaToB
CY)XOEHWS, [OONyWEHUss M MCMNoSib30BaHHasi MHGOPMauus AOSkHbl ObiTe oBocHoBaHbl. B cnyvae
NpUMEHeHNs [Ons cornacoBaHus Npoleaypbl B3BeLUMBaHMSA OLEHLUMK OoMmkeH o6ocHoBaTb BblGOP
UCMOb30BaHHbLIX BECOB.

B uenom, metoamyeckue noaxodbl K peanusauum COrnacoBaHUs pes3ynbTaTOB He MNPOTUBOPEYMBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BEJNTMYMHOM CTOMMOCTU elle U MHTEepBalibHbIX
3Ha4YeHUn.
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5.5. O6ocHOBaHWe NOAXOA40B U METOAOB OLIEHKU

AHanu3 BO3MOXHOCTU MWCMOMb30BaHUA pasnuyHbl METOOOB U Kak cneactevMe noaxodoB K OLEHKe
npegcrtasneH B Tabn. 28.
Tabnuua 28.
AHann3 BO3MOXHOCTU UCMNOJIb30BAaHUA NOAXOA0B U METO40B OLIeHKMN

3aknoyeHue o6 3aknoyeHue o6
MeTog OueHKa BO3MOXHOCTU UCMONb30BaHMUsA WUCMONb30BaHMKU WUCMONb30BaHMMU
MeToga nogxoaa

CpaBHUTEeNbHbIN (PbIHOYHbIN) Noaxon

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

MeTopa pbiHka kanuTana obbekTa  oueHkM no  MexagyHapodgHOMy — CTaHAapTy
dmHaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBegnueomn
cToMMocTu»).  [laHHoe  0BCTOATeNbLCTBO  OrpaHuyMBaeT
BO3MOXHOCTb WCMOMb30BaHNA MeToaa.

Metop ncnonb3oBaTb
He uen ecooGpasHo

B OTKpbITbIX UCTOYHMKAX OTCYTCTBYEeT MHGOpPMaLMsA O LieHax
NPeanoXeHWn no npoaaxe aHamnorMyHbiX KOMMaHWm no
macwTaby u CTpyKType akTMBOB (OTCYTCTBYIOT AaHHble 2-ro
MeTopn coenok YpoBHSA Ans oueHkn obbekTa oueHkn no MexagyHapogHomy
cTaHpapTy uHaHcoBoi otvetHocT (IFRS) 13 «OueHka
cnpaBednunBoi  CTOMMOCTW»).  [laHHoe  06CTOATENnbCTBO
orpaHMyMBaeT BO3MOXHOCTb MCMOMb30BaHNA MeToaa.

CpaBHUTENbHbIN
(PBIHOYHBIV) Noaxoa He
MeToa vncnonb3oBaTb MCronb3ayeTcst.
He uenecoobpasHo

B HacToflllee Bpemsi OTCyTCTBYeT CTaTUCTUKa MpOAax
MeTopn oTpacneBbix NPeanpusTUiA JaHHOW OTpPac/n, ConocTaBUMbIX MO pasmepy ¢ MeToa ucnonb3osaTtb
KoahhbMumMeHToB oueHvBaeMblM. [laHHOoe 06CTOATENbCTBO  OrpaHM4MBaeT He uenecoobpasHo
BO3MOXHOCTb MCMOMNb30BaHNA MeToAa.

[oxoAHbIN noaxon

Ananua pestenbHoctn AO «KanuTtanbHble WHBecTUUMMW»
nokasan, 4TO PETPOCTEKTUBHLIN Nepuos AesaTenbHOCTU
O6wecTBa KpaHe He3Ha4UTernbHbIA, YTO He MOXeT

cBunaeTenbcTBoBatb O CbOpMI/IpOBaHI/II/I yCTOI?IHVIBbIX AEHEeXHbIX
MeTo,q ANCKOHTUPOBaHHbIX MNOTOKOB.

[EHEXHbIX MOTOKOB (MeToA
OLEHKMN MO NpuBEAEHHOM
CTOMMOCTH)

Mertop ncnonb3osaTb

3aKa3uMkoM OLEHKM He npenocTaBlieHbl NEepCrnekTUBHbIE
u pen P He LenecoobpasHo

AaHHble (buaHec-nnaHbl) AesitensHocT ObLecTBa.

BbILIJeyKa3aHHbIe obcTosiTenscTBa orpaHuymearoT
BO3MOXXHOCTb MCMNOSIb30BaHMA [aHHOro merogda W Moryt
NpuUBECTU K 3HAYNTENIbHOMY MUCKaXXEeHUI0 pe3ynbTaToB OLEeHKN
npu ero ncnonb3oBaHUN.

Ananna peatenbHocTn AO «KanutanbHble WHBecTULMU»
nokasan, 4TO pPETPOCMNEKTUBHbLIA Nepuos AesTenbHOCTU
ObliecTBa KpaiHEe HEe3HayuTesNlbHbIl, YTO He MOXeT

CBMAETeNnbCTBOBaTL O (HOPMMPOBAHUM YCTOMUNBLIX AEHEXKHBIX
MeTopn kanuTanusauum [OTOKOB.

oxuaaemoro goxoaa (metoa
OLIeHKM MO NpuBeAeHHON
CTOMMOCTH)

[oxoaHbl nogxon He
ncnonb3yercs.

MeTO,D, ncnonb3oBaTtb

3aKa3yMkoM OLEHKM He npenocTtasrfeHbl  MNepcnekTuBHbIe
He uenecooGpaSHo

OaHHble (6r3Hec-nnaHbl) aeatenbHocTy ObLecTBa.
Bbieyka3aHHble obcTosiTensCcTBa orpaHuuMBaT
BO3MOXHOCTb MCMOMNb30BaHWA [OaHHOro MeToda W MoryT
NPVBECTU K 3HAYNTENBHOMY MCKaXXEHUIO pe3ynbTaToB OLIeHKM
rnpwv ero UCrosb30BaHUK.

Tak Kak akTuBbl M oBA3aTenbcTBa MNPeanpuUAaTUS  UMET
pasnuyHble CPOKW  MOoralieHusi, a Takke pasfnyHble

MeTog oueHku onumoHa [IOXOAHOCTMN (MPOLIEHTHbIE CTaBKW), UM OTCYTCTBUE TaKOBbIX,
OLEHLMK NPUHSAN peLLeHne He UCNoNb3oBaTb AaHHbIA MeToa
Npyv NPOBEAEHUN HACTOSILLEN OLIEHKM.

MeTtoa ucnonb3oBaTtb
He LenecoobpasHo

3aTpaTHbI noaxon

Mo cocTosHMio Ha paTy oueHkn O6wWwecTBO pacnonaraet
CYLLeCTBEHHbIMW  aKTMBaMW. AKTUBOB, OTHOCALIMXCH K
cneunanvavpoBaHHbIM  akTuBam  (cneuuanusnpoBaHHbIM
aKTMBOM NMPU3HAETCS aKTUB, KOTOPbIA HE MOXET ObITb MpodaH
Ha pblHKE OTAENbHO OT BCEro GU3Heca, YacTbl KOTOPOro OH

P! A p . MeTtopa ucnonb3oBaTtb
ABNAETCA, B CWMY  YHWKanbHOCTW,  OBYCrOBIIEHHOW

uenecoobpasHo

cneumanvavpoBaHHbIM XapakTepoM, Ha3Ha4yeHneM, 3aTpaTHbIi NoaAxos
KOHCTPYKLMER,  KOHdUrypauuein, CocTaBoM,  pa3mMepoMm, NCNOMNb3YETCS.
MECTOMONOXEeHNeM WU OPYrMMM  CBOWCTBaMW  akTuea),
O6wectBo He uMeeT. [laHHoe o06CTOATENLCTBO CO3faeT
npeanockInky No UCMOoNb30BaHUIO JaHHOro MeToaa.

MeTopa TekyLuein CToumocTu
3amelleHus (metoq
CKOPPEKTUPOBAHHBIX YNCTbIX
aKTMBOB)

MpuMeHeHne mMeTofa ABMSIETCS HEKOPPEKTHBIM, MOCKOMbKY B
COOTBETCTBMM C 33aHMEeM Ha OLeHKy onpegensietcs
cnpaBeAnMBasi CTOMMOCTb 06beKTa OLEHKY.

MeTop ncnonb3oBaTtb
He uenecoobpasHo

MeTtoa nukenaaumoHHON
CTOMMOCTHU

UemoyHuk: 1. AHanus OueHuwuka.

Takum 06paSOM, npu npoBegeHun HaCTOﬂU.leVI OUEeHKM uncnonb3yeTcA SanaTHbIVI nogxon, B paMKax
KOTOPOro npuMmeHaeTca MeTon TeKyIJJ,eVI CTOMMOCTU 3aMelleHunsa (MeTO,D, CKOPPEKTUPOBAHHbLIX 4YUCTbIX
aKTUBOB).
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VI. OMACAHUE NPOLIECCA OLIEHKW OB BEKTA OLIEHKWU

6.1. PacuyeT CTOMMOCTU OO BLEKTA OLEHKMU 3aTpaTHbIM NoAXOoA40M

6.1.1. O6wwue nonoxeHns

Pacyetr cToMmocTM oOObekTa OUEHKM MeToOOM Tekylleh CTOMMOCTM  3amelleHuns (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTUBOB) OCHOBBLIBAETCA Ha CreaylolweM MOMOXEeHUN — CTOMMOCTb
COOCTBEHHOrO KanuTana onpefensieTcsl Kak CKOPPEeKTUPOBaHHAsA Tekyllas CTOMMOCTb YMCTbIX akTUBOB
npeanpusatns. CogepxxaHme 3Toro MeToAa 3aknioyaeTcs B OLEHKe CnpaBeanvMBoOn CTOMMOCTU YUCTLIX, 3a
BblYETOM 3aJ0IDKEHHOCTM, akTMBOB Npeanpusatusi. OHO OTTankMBaeTCA OT OLEHKA CKOPPEKTUPOBAHHOW
TEKyLle CTOMMOCTM BCEX akTMBOB (MMyLLeCTBa) nNpeanpustusi — martepuanbHbiX (peanbHbiX W
dMHaHCOBBIX) MU HemaTepuarnbHbIX, HE3aBUCMMO OT TOrO, Kak OHW OTpaxkeHbl B Byxrantepckom GanaHce
ObwecTBa.
PacyeT croumocTM o0OObeKkTa OUEeHKM MeTOAOM TeKylled CTOMMOCTU 3aMelleHnss (MeTogoMm
CKOPPEKTUPOBAHHbBIX YACTbIX aKTUBOB)COCTOMUT M3 TPEX OCHOBHbIX 3TamnoBs:

e OuLeHKa 060CHOBaHHOW TeKyLLEen CTOMMOCTUN KaXaoro aktuea 6anaHca B OTAENbHOCTY;

e onpegeneHue TekyLlen CTOMMOCTY 06513aTenbCTB;

e onpegeneHve CTOMMOCTM CODBCTBEHHOro KanuTana npeanpuaTus Kak pasHoCTM 0BOCHOBaHHOW

CTOMMOCTW COBOKYMHbIX akTMBOB Npeanpusitusi ( A, ) n ero Tekywmx obssatenscts ( 115 );

(] BHEeCeHMe 3aKnio4vnTerbHbIX NonpaBoK.

OcHoBHasa pacyeTHasi 3aBMCMMOCTb, B 00LLEM Buae, peanuaytollasl AaHHbI MeToA, ANsi NakeTOB aKuui,
UMeeT crneayrLmin BUA:

—_ * * *
C, =(4, —I1,)*D, *(1-K.)*(1-K.),
roe:
AZ - CKOppeKTnpoBaHHaA CTOMMOCTb COBOKYIMHbIX aKTUBOB;
HZ - CKOppeKTMpoBaHHaA CTOMMOCTb COBOKYIMHbIX OGHSaTeﬂbCTB;

DH - pa3Mep oueHnBaemMoro naketa akuumn, B npoueHTax ot obLero kKonnyecTea akUmi;

K - cknoka (nonpaBka) Ha NUKBMOHOCT;

A

K _ - cknoka (nonpaBka) Ha KOHTPOrb.

K

6.1.2. UcxoaHble AaHHbIE ANA pacyeTa

McxogHble faHHble Ansi OUeHKM (CTpykTypa akTMBOB M obsizatensctB OOwiecTtBa MO COCTOSHMIO Ha
30.09.2018 r.) npeacTtaBneHsl B Tabn. 29.

Tabnuua 29.
CTpyKkTypa aKkTMBOB M 0ob6si3aTtenbCcTB O6LWecTBa

HaumeHoBaHue BenunuuHa,
akTuBal/obs3aTtencTBa TbiC. py6.

HematepunanbHble akTuBbl

PesynbTarbl nccnenoBaHuii u paspaboTok
HemarepunanbHble NONCKOBbIE aKTUBbI
MaTepuanbHble NOUCKOBbIE aKTVBbI

OcHoBHble cpeacTaa

[loxoaHble BNOXeHUs B MaTepuarbHble LLIeHHOCTU

[onrocpoyHble MHAHCOBbIE BIOXEHUS

4
=
O O o ©O O o o o o o

OTnoXeHHbIe HanoroBble akTUBbI
Mpoune BHeOGOPOTHbIE aKTUBI
3anacsl

HAOC 0
[ebutopckasn 3agomKeHHOCTb 69 934
KpaTtkocpouHble doMHaHCOBbIE BIOXEHUS 527 544

[eHexHble cpeacTea 869 807
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HanmeHoBaHue BenuuuHa,
akTuBal/obs3atencTBa TbiC. py6.

Mpoune 060poTHbIE aKTUBbI 0
[lonrocpoyHble 3aeMHble CpeacTa 0
OTnoXeHHble Hanorosble 06s13aTensLCTBa 0
Mpoyne gonrocpoyHble 0bs3aTenscTBa 0
KpaTkocpouHble 3aemHble cpeacTBa (B TeveHne 12 mecsiLeB) 0
KpeonTopckas 3afomKkeHHOCTb 2 555
OueHoYHble 06s3aTenbCTBa 28
Mpoune kpaTkOCpOUHbIe 0bs3aTenbCTBa 0

UemoynHuk: 1. JaHHble, npedocmasrieHHble 3aka3duka.

OO6LLUECTBO HE MMEET cneLmanm3npoBaHHbIX akTMBOB (cneumnanv3vpoBaHHbIM akTUBOM NPU3HAETCS aKTUB,
KOTOPbIN HE MOXET ObiTb NPOAaH Ha PbIHKE OTAENbHO OT BCEro BuaHeca, YacTbio KOTOPOro OH SBMSETCH, B
CUNY YHUKaNbHOCTM, 00YCMOBMNEHHOW CneunanM3vMpoBaHHbIM XapaKTepPOM, Ha3HaYEHNEM, KOHCTPYKLIMEN,
KOHdUrypaumen, COCTaBom, pasmMepomM, MECTONONMOXKEHNEM U APYTMMIN CBOMCTBAMM akTUBA).

Mpwn NpoBeAeHUN NePeOLIEHKM aKTMBOB 1 00si3aTenbCcTB ObLLecTBa, B Clyvae ecnim CTOMMOCTb akTMBa Ui
obsi3aTenbCTBa SABMSAETCA He3HaunTenbHoM, OUEHLLMK MMEET NMpaBO He OCYLLUECTBMATb UX MEPEOLIEHKY
(MeToguyeckme pekoMeHgauuMuM Mo OueHoYHon geaTtenbHocT  «OueHKa PbIHOYHOM  CTOMMOCTU
npegnpusatusay, Komutetr TIMIM P® no oueHouHoOW p[edatenbHocTn). [Ons onpegeneHus YpOBHSA
CYLLIECTBEHHOCTM BanioTbl 6anaHca YyCTaHaBNMBAETCSH KPUTEPWUA, WMEIOLWMA pPeKOMeHAaTemNbHbIN
XapakTep, paBHbiin 2% (MeTtoaunyeckne pekomengaumnmn «OnpegeneHne ypoBHS CyLLIECTBEHHOCTUY ).
Bcneactere aToro aktvBbl U naccyBbl (0683aTenbCTBa), KOTOPblE COCTABMAT Manyto 4YacTb (2% 1 MeHee)
B BantoTe OanaHca, He noanexaTt KOpPeKTUPOBKE BBUAY HUYTOXHOMW CTEMNEHWN BIIUSHUSA KOPPEKTUPOBKU HA
WTOroBbIN pe3ynbTarT.

6.1.3. PacuyeT ckOppeKTMPOBaHHOW CTOMMOCTH aKTUBOB

KoppekTrMpoBka HeMaTepmasnbHbIX aKTUBOB.

CornacHo TBY 14/2000 «Y4yeT HemaTepuanbHbIX akTMBOB» K HemMaTepuarbHbIM akTuBam MoryT ObiTb
OTHeceHbl cnegyolime o6bekTbl — 0OBEKTLI MHTENMEKTYanbHON COBCTBEHHOCTM (MCKMNIOYMUTENBHOE NPaBo
Ha pe3ynbTaTbl MHTENNEKTyanbHOW AeATENbHOCTH):
e  VCKMIOUYMTENbHOE MpaBo naTteHToobnagatens Ha wu3obpeTeHune, MPOMbIWIEHHbBIM 0bpaseu,
MonesHy MogenNb;
e  UCKMIOYUTENBbHOE aBTOPCKOE NpaBo Ha nporpammel Ans IBM, 6a3bl gaHHbIX;
e VMyLLECTBEHHOE MNpaBO aBToOpa WNM MHOro npaBoobnagatenst Ha TOMOMOMMU MHTErpanbHbIX
MUKPOCXEM;
e UCKMIOYUTENbHOE NPaBoO BriagernbLa Ha TOBAapHbIA 3HAK U 3HaK OBCNy>XMBaHWs, HaMMeHOBaHue
MecTa NPOUCXOXAEHUS TOBAPOB;
e UCKMNOYUTENBHOE NpaBo naTeHToobnagartens Ha cenekuMoHHbIe OCTVKEHUS.
B coctaBe HemaTepuarnbHbIX aKTMBOB YYMTBIBAIOTCA Takke AenoBas penyTauus opraHusauuy (ryasunn) u
OpraHM3aumoHHble pacxodbl (pacxodbl, CBA3aHHbIE C 06pa3oBaHMEM HOPUONYECKOrO Nnua, NPU3HaHHbIE B
COOTBETCTBUM C yYpeaUTENbHBIMA AOKYMEHTAaMM YacTblo BKaga YY4aCTHUKOB (yupeauTenen) B yCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).
B cocTtaB HemaTepuanbHbIX aKTUBOB HE BKIMOYAKOTCS UHTENMEKTYarnbHble U AenoBble Ka4yecTBa nepcoHana
opraHu3aumm, ux KeBanudukaums M CnocoOHOCTb K Tpyay, MOCKOMbKY OHW HEeOTAENMMbl OT CBOMX
HOCUTENEN N HE MOTYT ObITb UCMONb30BaHbl 6e3 HUX.

B coomeemcmeuu ¢ daHHbiMu banaHca, y Obuwecmsa He umeemcsi 8 CObcmeeHHOCMuU HemMamepuasibHbIX
akmueos.

KoppekTrpoBka pe3ynbTaToB UCCea0oBaHMN 1 pa3paboTok.

B coomeemcmeuu ¢ daHHbIiMU basiaHca, y Obwecmesa He umeemcsi daHHO20 suda aKkmueos.
KoppekTrpoBka HeMaTepuarnbHbIX MOUCKOBbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbiMU basiaHca, y Obwecmea He umeemcsi daHHO20 8uda akmueos.
KoppekTrpoBka MaTepuanbHbiX MOUCKOBbLIX aKTVMBOB.

B coomeemcmeuu ¢ daHHbiMU baiaHca, y Obwecmea He umeemcsi daHHO20 8uda akmueos.
KoppekTrpoBka OCHOBHbIX CPEACTB.

B cooTtBetctBMM C [MonoxeHvem no OyxranTepckoMmy y4yeTy "YuyeT oOcCHOBHbIX cpeacts" [MBY 6/01,
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yTBepxaeHHbIM [pukazom MuHuctepctBa dmnHaHcoB Poccunckon ®epepaumm N 26H ot 30.03.2001 r.
(pep. ot 18.05.2002 r.), K OCHOBHbIM CpeacTBaM OTHOCATCS: 3[4aHusl, COOPYXeHus, pabodne u cunoBble
MaLLMHbl 1 0b6opydoBaHMe, U3MEpPUTENBHBIE U perynupytolme npubdopsl U YCTPONCTBA, BblUCTIUTENBbHASA
TEXHUKA, TPaHCMOPTHbIE CPEeACTBa, MHCTPYMEHT, MPOU3BOACTBEHHbIA U XO3ANCTBEHHbIN WHBEHTApb M
NPUHAONEXHOCTN, pabounii, NPOAYKTMBHBIA WM  MMAEMEHHOW CKOT, MHOrOfIETHME HacaXaeHus,
BHYTPUXO3SINCTBEHHbIE [OPOrM U MpOYME COOTBETCTBYHOLLME 0OBEKThl. B cocTaBe OCHOBHLIX CPencTB
YUMTBLIBAOTCA TaKKe: KanuTamnbHble BMOXEHWsI Ha KOPEHHOoe yrydlleHne 3emenb (OCyLUMTENbHbIE,
OpoCUTENbHbBIE U ApYyrne MenuopaTuBHble paboThl); KanuTanbHble BIIOXEHUS B apeHOOBaHHblE 00bEKThbI
OCHOBHbIX CPEACTB; 3eMelbHble Yy4yacTkuM, OObEeKTbl NPUPOAONONbL30BaHUS (Boda, Hedpa W apyrue
NpUpOoaHbIE PECYPChI).

B coomeemcmeuu ¢ daHHbIMU basiaHca, y Obwecmesa He umeemcsi daHHO20 8uda aKkmueos.
KoppeKkTrpoBKka AOXOAHbIX BIIOXXEHUN B MaTepUarnbHble LIEHHOCTMU.

[oxogoHble BROXeHMs B MaTepuanbHble LEHHOCTM — BIIOXEHMS B MaTtepuanbHble LEeHHOCTH,
npegocTaBnsieMble 3a MnaTy BO BpPEMEHHOE BrajeHWe W Monb3oBaHue (BKMYas No  JOroBopy
PUHAHCOBOW apeHbl, MO AOrOBOPY NpoKaTa), C Lerbio NonyvYeHus oxoaa.

B coomeemcmeuu ¢ daHHbIMU bariaHca, y Obwecmea He umeemcsi daHHO20 8uda akmueos.
KoppekTrpoBka 40NrocpoYHbIX UHAHCOBbBIX BIOXKEHWN.
B cootBetctBMM € N.3 TBY 19/02 Kk hMHAHCOBLIM BIOXEHMUSIM OTHOCATCS:
e  rOCy[apCTBEHHbIE U MyHULMNASbHbIE LEeHHbIE Bymary;
e leHHble Bymarn Opyrnx opraHusauui, B KOTOPbIX AaTta U CTOMMOCTb MnoralleHus onpeneneHsbl
(obnuraumm akLMOHEpPHbIX 00LLECTB, KOprnopaTUBHLIE BEKCENSI U (PUHAHCOBLIE BEKCENS);

e BKMagbl B yCTaBHble (CKNagoYHble) Kanutanbl APYrMx OpraHmsauun (B TOM YWUCNE OOYEPHUX U
3aBUCKMMbIX XO3SNCTBEHHbIX 0OLLECTB);

e  BKNagbl Mo JOrOBOPY NPOCTOro TOBApULLECTBA (Y OpraHM3auum-ToBapuLla);

e npefocTaBrieHHble 3aiiMbl OPYIMM OpraHu3aumsiv;

e  [eno3uTHble BKNaabl B KpeaUTHbIX OpraHv3aLusx;

e nebuTopckas 3a00MKEHHOCTb, NPMOBpeTEHHas Ha OCHOBAHUM YCTYMKM NpaBa TpeboBaHus.

K BonrocpoYHbiM hMHAHCOBBLIM BIIOXXEHUSIM OTHOCATCS (DUHAHCOBbLIE BIOXKEHWS, CPOK BO3BpaTa KOTOPbIX
npesbillaeT oguH roa. K HMM OTHocATCA naeBble BKNnaabl B yCTaBHble KanuTanbl Opyrnx OpFaHVI3aLLVII7I,
aKUMN OOYEPHUX U 3aBUCMMbIX OpPraHu3auui, UHble akumun, NpPUoBpeTEHHbIE B LIENSX MX YAEpXaHus B
TeyeHne HeomnpeaeneHHoOro cpoka, obnuraumMm 1 gpyrve OONroBble LeHHble Oymaru, yaepxuBaemble [0
rorawleHusi, ecnv oHo oxugaetcs 6onee Yyem 4vepes 12 mecsueB. B gaHHylo kaTeropuio BXoasT 3aliMbl,
BblJaHHble Ha ONWUTENbHbIA cpok (Gornee 12 MecsiLeB), NO KOTOPbIM He NpegnonaraeTcs yCcTynka npasa
TpeboBaHus.

B coomeemcmeuu ¢ daHHbiMU bariaHca, y Obwecmea He umeemcsi daHHO20 8uda aKkmueos.

KoppeKkT1MpoBKa OTNOXEHHbLIX HANIOroBbIX aKTUBOB.

B cootBetctBUM ¢ [IBY 18/02 noa oOTNOXEHHbIMWM HaNOroBbIMW aKTMBaMW MOHMMAaEeTCA Ta 4acTb
OTIIOXXEHHOro Hanora Ha npubbinb, KOTOpas OOSMKHA MPUBECTM K YMEHbLUEHUKO Hamora Ha npuobinb,
noanexatlero ynnare B 6l04xeT B CriedyoLLem 3a OTYETHBIM MUITU B NMOCNEAYIOLWMX OTYETHBIX Nepuogax.

OTnoXeHHble HaNoroBble akTVBbI PABHAIOTCS BENIMYMHE, OMNpeaernisieMon Kak NpoM3BeaeHne BblYMTaeMblxX
BPEMEHHbIX pasHuL, BO3HMKLLMX B OTYETHOM NEPUOAE, HA CTaBKy Harora Ha npubbiib, yCTaHaBNMBaeMyto
3akoHogaTenbcTBOM Poccunckon degepaumm o Hamnorax n cbopax v AerCTBYIOLEN Ha OTYETHy AaTy.
OTnoXxeHHble HanoroBble akTMBbI OTpaXalTcs B OyxranTepckoM y4yeTe Mo AebeTy cyeTa OTNOXEHHbIX
HanoroBbiX akTUBOB, B KOPPECMOHAEHLMN CO CHETOM y4eTa pacyeToB No Hanoram u cbopos. MNpu aTom B
aHanNUTMYeCcKOM YyYeTe, OTIIOXKEHHbIE HanoroBble akTWMBbl y4uTbIBAOTCA AnddepeHunpoBaHo No Bugam
aKTMBOB, B OLlEHKE KOTOPLIX BO3HUKMNA BblYMTAeMas BpEMEHHas equHuLa.

Takum obpasom, Bug aktmBa «OTMOXEHHbIE HAINOrOBbIE aKTMBbLI», NPEACTaBNsAeT cobon akTUB Kak Obl
3aMMCTBOBAHHbIN y rocygapcrtBa Ha Bpem4d, H€O6XO£WIMO€ ana ynnatbl Hanora Ha I'Ipl/l6b|]'|b, n paBeH
TaKOW e BENMUYMHE OEHEXHbIX CPEACTB.

BanaHcoBasi (yyeTHast) CTOMMOCTb OAHHOrO BuMAa akTuBa cocTaBnseT 51 023 Tbic. py6. [lons gaHHoro
BMAa aktmea coctaBnseT 3,36% OT BenuuMHbl BantoTbl 6anaHca.

B coomeemcmesuu ¢ nonoxerusimu MexdyHapoOHo20 cmaHOapma ¢huHaHcosol omyemHocmu (IFRS) 13
«OueHka cnpasednusoli cmoumocmuy» 0515 onpedesieHus CMoUMOCMU akmueog unu obsisamesibcme
B803MOXHO UCIMOob308ampb 3 (Mpu) ypo8Hs1 OaHHbIX.

UcxolHble OQaHHble 3 YposHs - amo HeHabnodaemblie UCX00Hble OaHHble Onsi akmuea usnu
obsizamernbcmeaa.

HeHabnodaembie ucxodHble OaHHble OOMKHbI UCMOMb308ambCsi 07151 OUEHKU cripasedniueoll crmoumocmu
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8 MOoM ciiy4Yae, ecriu ymecmHble Habodaemble UCXO0HbIe OaHHbIe (1 YpoeHs u 2 YpoeHs) He docmyriHblI,
makumMm obpasoM, y4Yumbigaromcs cumyauyuu, npu Komopbix Habnodaemcsa Hebonbwas, npu Hamuduu
makoeol, 0essmesIbHOCMb Ha PbIHKE 8 OMHOWEHUU akmuea usnu obsidamersibcmea Ha 0amy OUEHKU.

B pamkax nposedeHHO20 8 omyeme aHasiu3a UcCrosib308aHUs1 UCXOOHbIX OaHHbIX 07151 OUEHKU akmueos (8
mom yucrie UuHgopMauyuu O KOJIUYECMBEHHbIX U Ka4yeCmEeHHbIX XapakmepucmuKkax akmueos)
onpedenieHo, Ymo OaHHble 1-20 YpoeHs omcymcmeytom, OaHHble 2-20 YPOBHS cyujecmeyrom, HO UX
ucrnonb308aHUE MPUHSIMO HE KOPPEKMHbIM.

[No daHHOU nNpu4YUHE OUEHWUK ucronb3osarsn (NpuHImMo e kadyecmee 00ryuweHUsl) UCXOOHblIe OaHHble 3
YposHs - amo HeHabrirodaemMble UCXOOHble OaHHble Onsi akmuea usiu obsizamesniscmea, 8 Kadyecmee
KOMOpbIX UCMO/1b308auUchk 0aHHble byxaanmepcKol omyemHoCcmu aMumeHma Ha 0amy OUeHKU.

Mcxona us BelleckasaHHOro, AaHHbIM BUA, aKTMBOB NMpUHMMancst no 6anaHcoBoO CTOMMOCTH.

3HaueHue cmoumocmu akmusea, npuHumaemoe K pacdemy — 51 023 meic. py6.

KoppekTrpoBka npo4mx BHEOOOPOTHbLIX aKTUBOB.

Mog npounmmn BHEOOOPOTHLIMW akTMBaMKU MOHMMAKT BENIMYMHY aKTMBOB, HE HalleAluxX OTpaXeHue Mo
npeabiayLmMM cTaTbsiM BHEOOOPOTHLIX aKTUBOB.
B coomeemcmeuu ¢ daHHbIMU bariaHca, y Obwecmea He umeemcsi daHHO20 8uda akmueos.
KoppeKkTrpoBka 3anacos.
B kauyecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB MPUHUMAOTCS aKTUBbI:

e /CMOMb3yeMble B KadeCTBe Cblpbsi, MaTepuanos W T.N. NpU MNpPOM3BOACTBE NpoayKuuUu,

npeaHa3Ha4YeHHoW Ans NPOAaxK (BbINONHEeHWs paboT, okazaHus ycnyr);
e MpefHa3Ha4YeHHble ANng NPoLaXMK;
e UCnofb3yemble AN YyNpaBleHYEeCKNX HYX OpraHm3aunm.

[oToBas NMpoaykumsl SBNSIETCA YacTblo MaTepuanbHO - NMPOM3BOACTBEHHbBIX 3anacoB, NpegHa3HavyeHHbIX
Anst NpoAaxu (KOHEeYHbI pe3ynbTaT MNPOW3BOACTBEHHOIO LMKMA, aKTUBbI, 3aKOHYeHHble obpaboTkon
(koMnnekTaumen), TEXHUYECKME W KAYECTBEHHbIE XapPaKTEPUCTUKU KOTOPbIX COOTBETCTBYHT YCMOBMWSAM
poroBopa unu TpeboBaHMSIM MHBbIX [OKYMEHTOB, B Cly4asiX, YCTAHOBIEHHbLIX 3aKOHOAATelNbCTBOM).
ToBapbl SBMAAIOTCA 4YacTbld MaTepuanbHO - MPOW3BOACTBEHHBLIX 3anacoB, MPUOBPETEHHbIX WK
NONYYEHHBIX OT APYIMX KOPUANYECKUX UN PU3NYECKMX MWL, U NpeAHa3HavYeHHble A5 NPoaaXu.

B coomeemcmeuu ¢ daHHbIMU bariaHca, y Obwecmesa He umeemcsi daHHO20 8uda aKkmueos.
KoppekTtrpoBka HOC no npnobpeTeHHbIM LIEHHOCTSAM.

Mo gaHHOM CTpoKe nokasbiBaeTcs CyMMa, yYuUTbiBaemasi Mo COCTOSIHMIO Ha ATy COCTaBMEHMS OTYETHOCTU
Ha cyeTe 19 «HOC no nprnobpeTeHHbIM LEHHOCTAMY.

B coomeemcmeuu ¢ daHHbIMU bariaHca, y Obwecmesa He umeemcsi daHHO20 suda aKkmueos.
KoppekTrpoBka 4eBUTOPCKOM 3a40/MKEHHOCTY (00 12 MecsLeB).

[ebutopckas 3adofmKEHHOCTb — 3TO 33J0/HKEHHOCTb CTOPOHHUX OpraHusauuin, npuyMTatoLascs
npeanpusTMio, Ho ele He nonydveHHas. OHa yuuTbiBaeTcs Ha GanaHce no akTUYecKOM CTOMMOCTM
peanusauumn, ncxoga U3 CyMmbl AEHEXHbIX CpeacTB, KOTOpada OOJNKHa 6bITb, nony4yeHa npu norawleHun
AaHHOWN 3a0/KEHHOCTMW.

[ebuTtopckass 3ag0MKEHHOCTb MpeAcTaBnsieT cobon OTBMNeYeHMEe UX XO3AWCTBEHHOro obopoTa
COBCTBEHHbLIX OOOPOTHBLIX CPeACTB MpeanpusaATvsl, T.e. WX UMMoObUNM3auumw. OITOT npouecc
conpoBoXaaeTcAaA KOCBEHHbIMU MNOoTepAMU B AOoxodax npeanpuaTtna (OTHOCI/ITeJ'IbHaﬂ 3HAYNUMOCTb 3TUX
noTepb TEM BhbILLIE, YEM BhbILLIE TEMM MHASLMN).

B akoHOMu4eckoM cmbicne «aebutopckas 3adoiMKEHHOCTb» MpeAcTaBnsieT CcobOoM  UCTOPUYECKUI
nokasaTeslb, Bblpa)kalolnUA CTOMMOCTb WCMONb30BaHHLIX B MPOLUSIOM OEHEXHbIX U MaTepuarnbHbIX
pecypcoB npeanpuaTud, He BO3MELLEHHbIX [0 HACTOsLLEero BpPEMEHW, MO KOTOpbIM npeanpuatune
COXpaHsieT hopManbHO-OPMANYECKUE MpaBa Ha YAOBNETBOPEHME COOTBETCTBYHOLLMX TpeBOBaHWIA.
B obwem crnyyae pacyetr CTOMMOCTM OeOUTOPCKOM 3a40MMKEHHOCTM MPOU3BOAMIICA C UCMONb30BAHUEM
OBYX METOOMK:

e KO3 DUUNEHTHON METOAUKM;

®  METOAMKM OUCKOHTUPOBAHUS OEHEXHbBIX MOTOKOB.
KoadhdmumneHTHaa metoguka pacyeTta 4ebnTopckon 3a40MmKEHHOCTH.
CyLHOCTb JaHHoro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeOUTOPCKON 3a0IMKEHHOCTN YMEHbLLAETCS
Ha onpegeneHHbIi KoddhUUMEHT, B 3aBUCMMOCTM OT cpoka Hennatexa. OCHOBHas pacdeTHast
3aBNCUMOCTb UMEET CreayLnn Bua;

5 =Cy, *K(T),

roe:
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C}, - cKOppeKTMpoBaHHasi CTOMMOCTb AeBUTOPCKON 3aA0IBKEHHOCTHY;
Ci - banaHcoBas CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTH;

K (T ) - KO3 MULMEHT, 3aBUCALLMIA OT CPOKa CYLLIECTBOBAHUS 3a[0/MKEHHOCTMH.

LWkana koaddULUMEHTOB OWCKOHTUPOBAHWUS, COCTaBfIEHHasi Ha OCHOBE BEPOATHOCTM 6e3HageXHOCTU
ponroB (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtasneHa B
Tabn. 30.

Ta6nuua 30.
LWkana ko3¢ puumneHTOoB AUCKOHTUPOBAHUA

Cpok cywecTeBoBaHus _ )
AebutTopckomn 1-2 mec. 2-3 mec. 3-4 mec. 4-5 mec. 5-6 mec. 6-12 12-24 i
Mec. mec. 24 wmec.
3ap0MKEHHOCTH, MecC.

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

Koadbcpuument
[OVCKOHTMPOBaHUS

UcmoyHuk: 1. http://www.inbico.rul.
MeTOﬂ,MKa ONCKOHTUPOBaHUA 6yp,yu.|,1/|x A0XonoB..
CornacHo Ll,aHHOVI mMeTognke CTOMMOCTb ﬂGGMTOpCKOVI 3a00JKEHHOCTN onpegendetcd Ha OCHOBe
npuHunna N3mMeHeHna CToOMMOCTU OeHEer BO BPEMEHW. ,D,J'Iﬂ aKTMBOB, HE MnpenycmMmaTpmBarolLnX BblNfaThbl
nepmnoan4yeckoro npoueHTHOro goxoaa, pacyetHada 3aBMCMMOCTb UMeeT BUA!
— * 1ot

C,, =N, *K(@;t;p).
roe:
Naa — GanaHcoBasi CTOMMOCTb D,e6I/ITOpCKOIZ 3a00J1XXEHHOCTH,;

K(i;t; p) - k03t prUMEHT AUCKOHTUPOBAHWSI, PACCUUTBIBAEMbIN Kak (OYHKLMSi OT CTaBKW AMCKOHTA, CPpOKa
A0 noraileHuns 3a0MKeHHOCTU U BapyaHTa norawleHus (PaBHOMEPHO UK OZHOW CYMMOW).

Mpn aTom KO3PDULMEHT OUCKOHTUPOBAHUS MOXET paccyMTbiBaTbCa ABYyMS crnocobamu, B 3aBUCUMOCTU
OT xapakTepa noralueHuns 3a405MKEeHHOCTW.

[ns 3agomKkeHHOCTW, noralaemMon eOuHOBPEMEHHO MPW HacTynfeHWM Cpoka, MOXeT ObiTb MnpuHaTa
criegyioLwas pacyeTHasi 3aBUCMMOCTb:

1

K (|,t, p) = W,

roe:

i - 3Ha4eHne CTaBkn OUCKOHTUpPOBaHUA (Hopma ,D,I/ICKOHTa);

t - CPOK A0 norawieHna 3aaoimnkeHHOCTH, ﬂHeIZ.

,D,J'IFI 3a0JTXeHHOCTH, norawaemMon B Te4YeHue nepuoga, npun gonyuweHun o paBHOMEPHOCTU noralleHud,
MOXeT ObITb NnpuHATa crnegywuwas pacdeTtHasa 3aBUCUMOCTb!

. 1

K (l,t, p) = W y

roe:

| - 3HaYeHMe CTaBKM OUCKOHTUPOBAHMSA (HOPMa AUCKOHTA);

t — cpok fo noralleHns 3a0MmMKEHHOCTH, OHEN.

AHanns gebuTopcKon 3a40IMKEHHOCTH.

B cooTtBeTcTBUM C AaHHbIMK BanaHca, Ha BanaHce npeanpuaTUa YncnuTesa gebutopckas 3agomkKeHHOCTb

Ha cymmy 69 934 Tbic. py6. YOenbHbI BEC OaHHOrO akTtvBa coctaBnsaeT 4,61% ot obuen ctommMocTu

aKkTuBOB (BantoTbl 6anaHca).

[aHHble 0 0ebuTopckon 3a40IMKEHHOCTU, MPeaoCcTaBeHHble 3aka3ynkoM, NpeacTaBneHsl B Tabn. 31.
Tabnuua 31.

[aHHbIe 0 neBGUTOPCKON 3aA0MKEHHOCTU, NPeAoCTaBNeHHbIe 3aKka3unKomM

XapakTepuctuka
Cymma Mpuunna 3a[0MKEHHOCTU [aTta BepoAiTHbIN cpok
HavmeHoBaHue ne6utopa | 3apomkeHHOCTH, BO3HUKHOBEHMS! (6e3HapexHas, BO3HUKHOBEHUA norawieHusi
TbIC. Py6. npocpoYveHHasn, 3aj0/MKEeHHOCTU | 3apoMmKeHHOCTU
Tekywas)

[oroeop Ne 3-14/04 CHIM
328 ot 01.10.14 conepx. n TekyLwas 31.12.2018 12.2018
aKcnnyar.

BopokaHnan CaHkT-lNeTepbypra 103 Horosop Ne 31-001325- TekyLwas 31.12.2018 12.2018

000 «Ynpaenstowias
KoMmnaHusa Bekap»
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XapaktepucTtuka
Cymma T 3af0MKEHHOCTU Oarta BeposiTHbIN cpok
HaumeHoBaHue ne6utopa | 3agormkeHHOCTH, p (6e3HapexHasn, BO3HUKHOBEHUA noraiwieHus
BO3HUKHOBEHUSA
TbIC. py6. npocpoYeHHas, 3a0/MKEHHOCTUN 3a40MmMKeHHOCTN
TeKyLasi)
ryn Mn-BC (xonoga.
BOA,OCHabXeHNs)
Bopokanan CaHkT-MNeTepbypra Ooroeop Ne 31-001337-
rvn 128 MM-BO (BonooTaeneHms) TekyLas 31.12.2018 12.2018
000 "KommepcaHTb
KAPTOTEKA" 13 My6nukaums B XxypHane TekyLwas 31.12.2018 12.2018
AO "Hosblilh pernctpatop” 1 Benerue peectpa Tekywas 31.10.2018 10.2018
aKUMOHepoB
[oroBop Ha
00O «Takckom» 7 npegocTaBneHne ycnyr no TekyLas 30.11.2018 11.2018
CAaym an.oTyer.
000 TH_T SKcnp?cc 2 Ycnyru goctaeku Texywan 31.10.2018 10.2018
Yopnayang (CHI) KoppecnoHaeHuun
[Horosop apeHabl Ne
MAO "MTC" 1004 D180083835-03 ot Tekywas 31.10.2018 10.2018
01.04.2018
~ [orosop apeHabl Ne 0109-
3AO «OpaHx-[leBenonveHT» 15 099 3MNF/X13 ot 27.09.2013 npocpoyeHHas 31.03.2017 HeT AaHHbIX
: [orosop apeHabl Ne 0109-
3A0 «OpaHx-[leBenonveHT» 2480 192MAM/XA13 ot 27.09.2013 nNpocpoYeHHas 30.09.2015 HET [laHHbIX
[orosop apeHabl Ne 0206-
00O «[Mna3sa Notoc MNpyn» 23871 HNE/X14 or 04.06.2014 npocpoyeHHas 30.09.2015 HET AaHHbIX
[orosop apeHabl Ne
00O «[Mnasa Notoc Mpyn» 6 422 KV2708/14 ot 29.08.2014 NpOCpOYEeHHast 30.09.2015 HET AaHHbIX
M®OHC Ne 9 no r. Mockse 58 Mepennara no HAC TekyLas HET OaHHbIX HET AaHHbIX
MN®HC Ne 9 no r. Mockee 2277 Mepennara no Hanory Ha TekyLwas HET AaHHbIX HET AaHHbIX
npuobINb
M®HC Ne 9 no r. Mockse 70 [oc.nownuHa Tekywas HET OaHHbIX HET AaHHbIX
M®OHC Ne 9 no r. Mockse 4 Mepennara no Tekywas HET AaHHbIX HET AaHHbIX
cTpax.B3Hocam
[orosop 6pokepckoro
KT ®unaHc (MAO) 8013 obcnyxusaHus 59777 ot TekyLas HET AaHHbIX HET AaHHbIX
17.08.17
Cpenka PEMNO ot 28.09.18
KUT ®uHaHc (MAO) 57925 HepBas YacTs TekyLwas HET JaHHbIX HET AaHHbIX
PesepB Mo coMHUTENbHbLIM 47871
fonram
Wrtoro 69 934

UcmoyHuk: 1. JaHHbie, npedocmasneHHble 3aka3quKom.
[Npwn npoBefeHMM HACTOSLLEN OLEHKN LENSAMN aHanmsa ﬂeGVITopCKOVI 3a00J1KEHHOCTU ABNANUCH:
e onpepgeneHne nepeyvyHsa KoppeKTMpyeM0|7| ﬂ,eGMTOpCKOVI 3aJ0/TMKEeHHOCTH;
e onpepeneHne Hamnydwero Metoga KOppeKkTUpoBKA p,e6|/|Top0|<0171 3aJ0JTKEHHOCTHU.
OnpeneneHne NepeYHst KoppekTUpyemMon 0eOUTOPCKOM 3aa0/KEHHOCTMU.

AHanus npeacTaBneHHbIX [OaHHbIX MoKasblBaeT, 4YTO B cocTaBe [eBUTOPCKON  3a[0MMKEHHOCTU
MPUCYTCTBYET CPOoYUHast (Tekyllas) 3aJ0MKEHHOCTb, Kak C yKa3aHHbIMU BEPOSATHBLIMU CPOKamuM NoralLleHus,
Tak n 6e3 HMX, a Takke NPOCPOYEHHasn 3a[0MMKEHHOCTb. Takke B cocTaBe AeBUTOPCKOM 3a[0IMKEHHOCTM
oTpaxeH pe3epBs Mo COMHUTENbHbLIM AOMram.

Peseps no comMHumesbHbIM OorizaM U 3ad0/KeHHOCMb, M0 KOmopoU OH 0b6pa3oeaH, UCKIYaiuch U3
nepe4Hs Koppekmupyemol 3adormKeHHOCMU, U MpuHUMarsics pasHbim 0 (Hyro).

B cBogHOM Buae, nNpuHUMaemasl K [anbHeEWLen KOPpekTUpoBke (pacyeTtam), pebutopckas
3a0/MKEHHOCTb NpeacTaBneHa B Tabn. 32.

Tabnuua 32.
lNMpuHMmaemasi K KOPPEKTUPOBKE AEeOUTOPCKasi 3aJ0MKEHHOCTb

XapakrepucTtuka
Cymma Mpnunna 3af0MKEHHOCTU Oarta BeposiTHbIN Cpok
HavmeHoBaHue ae6utopa | 3agomkeHHOCTH, e Ao (6e3HapexHas, BO3HUKHOBEHUSA noraiieHus
TbiC. py6. npocpoYeHHasn, 3ap0MmKeHHoOCTU | 3apormkeHHOCTU
TekyLas)

Oorosop Ne 3-14/04 CHIM
000 «Ynpasnsitowasn 308

KoMNaHMs Bekap» ot 01.10.14 copepx. n TekyLwas 31.12.2018 12.2018
akcnnyar.
BopokaHan CaHkT-MNeTepbypra Horosop Ne 31-001325-
ryﬁ poyP 103 MnN-BC (xonop. Texywas 31.12.2018 12.2018
BOAOCHabXeHNs)

BopokaHan CaHkT-lNeTepbypra [orosop Ne 31-001337-

rvn 128 MM-BO (sonooTaeneHms) TekyLasa 31.12.2018 12.2018
000 "KommepcaHTb

KAPTOTEKA" 13 My6nukauus B xypHane TekyLas 31.12.2018 12.2018
AO "Hosblilh pernctpatop” 1 Benenue peectpa Tekywas 31.10.2018 10.2018

aKUMoHepoB
00O «TaKckoM» 7 Horosop Ha Texylas 30.11.2018 11.2018

NpefocTaBneHne ycnyr no
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XapakTepuctuka
3af0MKEHHOCTU [aTta BeposiTHbIN Cpok
(6e3HapexHas, BO3HUKHOBEHUA noraiieHusi

L MpuynHa

BO3HUKHOBEHUSA

HanmeHoBaHue ne6utopa | 3apomKkeHHOCTH,
ThiC. pyb6. npocpoYeHHas, 3a/10/KEHHOCTN | 3apAoMmKeHHOCTH
TeKyLasi)

caayu an.oTyer.

OOO "THT 3kcnpecc P Yenyru goctasku

Yopnayaita (CHI)" KOPPECTIOHAGHLN TekyLwas 31.10.2018 10.2018
[orosop apeHabl Ne
MAO "MTC" 1004 D180083835-03 ot TekyLas 31.10.2018 10.2018
01.04.2018
MN®HC Ne 9 no r. Mockee 58 Mepennara no HAC TekyLwas HET AaHHbIX HET AaHHbIX
M®HC Ne 9 no r. Mockse 2277 Mepennara no Hanory Ha Tekywas HET OaHHbIX HET [AaHHbIX
npu6bInb
MN®HC Ne 9 no r. Mockee 70 [oc.nownvHa TekyLwas HET AaHHbIX HET AaHHbIX
Mepennara no
M®HC Ne 9 no r. Mockse 4 CTpax.B3HOCaM Tekywas HET AaHHbIX HET [aHHbIX
[oroeop 6pokepckoro
KT ®unHaHc (MAO) 8013 obcnyxusannsa 59777 ot Tekylas HeT [aHHbIX HET aHHbIX
17.08.17
KT ®unaHc (MAO) 57 925 Cnenka PETIO ot 28.09.18 TekyLas HET OaHHbIX HET AaHHbIX

nepesas 4acTb

UemoyHuk: 1. AHanus OueHujuka.
OnpeneneHme Haunyyllero Metoga KoppekTupoBKU D.66VITODCKOI7I 3a40JIKEHHOCTU

AHanu3 gaHHbIX NpeAcTaBneHHbIX B Tabn. 32 nokasbiBaeT, YTO B cocTaBe AebUTOPCKOM 3a40MKEHHOCTU
NPUCYTCTBYET CpoYHas (TeKyLlas) 3a40MKEHHOCTb U MPOCPOYEHHas 3a40MMKEHHOCTb.

[Ona KOppeKkTUpPOBKM CPOYHOM (TeKylen) 3adofMmKEeHHOCTM C MHAOopMauuen O BEPOSATHbIX CpoKax
noraweHns  uenecoobpa3Ho WCMONb3oBaTb MeTO4  AUCKOHTMPOBaHUSA  OyaylmMx  [OXO4oOB €
ucnonb3oBaHneM Mogenu 1 aAns pacyeTa koadpuuMeHTa AUCKOHTUPOBaAHMSA. T.K. CPOK BEpPOSATHOro
noraweHns He ykasaH C TOYHOCTbIO A0 [AaTbl, yKa3aH TONbKO CPOK BEPOSATHOrO MoralleHusi, npu
NpoBeAeHMN HacTosLLEel OLEHKN B kKayecTBe AaTbl NoraweHus LenecoobpasHo 1CMonb3oBaTb NOCNEAHUN
KaneHgapHbI OeHb yKa3aHHOro nepuoga (Cpoka) noralleHus.

Ona 3agormkeHHOCTM 6e3 yka3aHWA CPOKOB MOrawleHusi, [AaHHbIl  CPOK MPUHUMArncs Kak Aans
3a[10JKEHHOCTM, norawlaemMmon B TeyeHmne 12 mecsues, T.e. 365 AHen, ¢ ncnonb3oBaHWEM Mogenu 2 ansi
pacyeTa koaddULneHTa ANCKOHTUPOBAHMUSA

OnpeneneHne CTOMMOCTU CPOYHOM (TekyLlen) nednTopckon 3a00MmKEHHOCTU C UCMNOoSb30BaHMEM MeToaa
ONCKOHTMPOBaHUA byayLInX JOX040B

Kak oTmevanocb paHee, QAOns pacyeTa CTOMMOCTU [OeOUTOPCKOW  3ad0/MKEHHOCTM  METOAOM
OVCKOHTUPOBaHUSA OyayLmx JOXOAOB LienecoobpasHo UCnosb3oBaTb 3aBUCMMOCTL BUAA:

C,, =N, *K(:t;p),

roe:
N,, — 6anaHcoBasi CTOMMOCTb Ae6UTOPCKOI 3a40MKEHHOCTHY;

K(i;t; p) - k03 prUMEHT AUCKOHTUPOBAHWSI, PACCUUTBIBAEMbIN Kak (OYHKLMS OT CTaBKW AMCKOHTA, CPOKa
[0 noralleHns 3aJ0MMKEHHOCTM U BapuaHTa norawleHusi (paBHOMEPHO Ui OOHOW CYMMOW).

Mpn npoBegeHMM HaCTOSIWEN OLEHKM [LAMTENbHOCTb MNepuoja  [[O MOoraweHust  3ago0fmKEHHOCTU
paccyMTbIBanacb MCxoasl U3 JaHHbIX O BEPOSITHbIX Cpokax noraweHusl. BenvunHa cpoka (GnuMTenbHocTb
nepuvoga) noraweHust onpefensanacb kak pasHOCTb MeXAdy KOHeYHbIMW aTamu NepuoaoB NoralleHus,
yKasaHHbIX B Tabn. 32 n gaton oueHkm — 30.09.2018 r. Pe3ynbTaThl pacyeta OMTENBHOCTUM NEpUoaoB
noralleHusl npeacTaBneHbl B Tabn. 34.

CrtaBka OMCKOHTMPOBAHUS (HOpMa OWCKOHTa) onpedensieTcs ¢ y4eTom anbTepHaTUBHOW apdeKTUBHOCTH
MCMnosnb30BaHUS kanutana. VMIHbiIMu crnoBamu, cTaBka OUCKOHTUPOBaAHMS - 3TO Xenaemas (oxugaemasi)
HopmMa npuObLINbLHOCTU (peHTabenbHOCTU), T.e. TOT YPOBEHb [OOXOAHOCTM MHBECTUPYEMBIX CPencTB,
KOTOpbIA MOXeT ObiTb obecrneyeH npu MOMeLeHMM MX B 0OLLEedOCTYMHble (OUHAHCOBbLIE MEXaHW3MbI
(6aHKM, PUHAHCOBLIE KOMMAHWUKM U T. M.).

Mpn BbIGOpE BenUUUHBI CTaBKM AWCKOHTA WUCNONb30BaNCA METOAMYECKUA MOAXOA, W3MNOXEHHbIA B
meTtoamke Kosbipsi HO.B., npeaonoxeHHoON aBTOpPOM ANSl OLEHKN (OMHAHCOBLIX aKTMBOB — B 4aCTHOCTM
nebutopckom 3a0MKEHHOCTH (ncTouHMK - http://dom-
khv.ucoz.ru/index/kozyr_ju_v_ocenka_debitorskoj zadolzhennosti/0-208). CornacHo ykaszaHHOW MeToaunke
BENUYMHA CTaBKM AWCKOHTA, MOXET HaxOAMUTbCA B AManasoHe OT Oeno3UTHOW CTaBkM A0 KpeaWUTHOMW
CTaBKMW.

CornacHo ykasaHHOW paHee MeToauKe BbIGOP CTaBKM [AMCKOHTA MOXET OCHOBbLIBATbCA Ha aHanuse
BO3MOXHOIO XapakTepa X03sIMCTBEHHOWN AeSTeNbHOCTU 3aeMLUMKa, BCEro BO3MOXHbI YeTbIpe CUTyauum:

. npeanpuaTne 3aaemMmnKk He nMeeT BO3MOXHOCTEN pacwmpeHna,
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e BO3MOXHOCTM paclUMpeHuUst UMEeTCs, Npu 3TOM oXuaaemas PeHTabenbHOCTb WMHBECTULMIA B
pacLUMpeHne HUXE U paBHa BENMYMHE AENO3UTHOW CTaBku B GaHke.

e TO Xe, YTO M Bbllle, HO MNMpU 3TOM OXnaaemasda peHTa6eﬂbHOCTb WHBECTMLMI B pacwmnpeHune Bbllle
BEJTMYUHbI 4EeNO3UTHOM CTaBKN, HO HKE er,EI,I/ITHOIZ CTaBKMU.

e TO Xe, YTO U Bbllle, HO NMPpU 3TOM OXngaemasd peHTGGGHbHOCTb WHBECTULMI B pacwmnpeHue Bbille
1Unn paBHa BeJIM4NHE erﬂMTHOVI CTaBKMW.

B cutyaumsax 1-2, oueBnaHo, Nnoaxoasilen CTaBkon AUCKOHTUPOBaHUS OyaeT Aeno3uTHasa cTaBka baHka. B
cuTyauumn 3 Noaxoasilen CTaBKOW OUCKOHTUPOBaHUA ByaeT oxuaaemasi peHTabenbHOCTb MHBECTULMIA B
paclwmpeHne (Bbllle AEMO3UTHOW CTaBKW, HO HWKE KpeauTHown). B cuTyaumm 4 nogxopsilen CTaBKow
ONCKOHTUpPOBaHWA ByaeT kpeauTHas cTaBka.

MHdopmaumm o peHTabenbHOCTM MHBECTULMA B aKTUBblI NPEeAnpUATMN-A4eOUTOPOB B pacrnopsiKeHun
oueHWuka He mmeetcda. Mcxoga m3 atoro, npu nNpoBeAEeHUMM HACTOSILEN OLEHKM B KayeCTBE CTaBKu
anckoHTa OueHLMK ucnonb3oBan 4EN03UTHYHO CTaBKy.

[na onpepeneHus ctaBkn QUCKOHTUPOBaHUA OUEHLIMKOM Obinv NpoaHanu3npoBaHbl CpeaHEB3BELLEHHbIE
MPOLEHTHbIE CTaBKM MO MPUBMEYEHHBIM KPEOMTHBIMM  OpraHuM3auusMuM  Bknagam  (genosuTam)
He(UHAHCOBbLIX OpraHM3auuin B pybrnsix ¢ pasnuyHbIMKM CpoKaMu pasmeLleHus, onybnmkoBaHHble BaHkom
Poccnn (McTtouHmnk — www.cbr.ru).

AHanu3 cpegHeB3BeLLEHHbIX MPOLEHTHbIX CTaBOK Mo genosutam (B pybnsx), ¢ pasnuyHbIMW CpoKamu
pa3mMeLleHns, onybnukoBaHHbIx BaHkom Poccum, 3a nepuop ¢ okts6psa 2017 r. no ceHTabpb 2018 .
(ncTtouHuk: oduumaneHein cant LB P® — www.cbr.ru). MNeproa, cootBeTcTBYytowmin 1 rogy, BelbpaH ans
CrMaXXnBaHUs BO3MOXHbIX KonebaHun. 3HavyeHnsi cpegHeB3BELLEHHbIX MPOLEHTHbIX CTABOK NO Aeno3vTam
(Bknagam) npeactaeneHbl B Tabn. 33.

Ta6bnuua 33.
CpeaHeB3BeLlIeHHbIe NPOLEeHTHbIe CTaBKKU MO geno3utam B pyonsx, %

3Ha4yeHue cpegHeB3BeLIeHHOW NPOLIEHTHON CTaBKM MO Aeno3uTtamM CPOKOM
Mepuon
o ot 31 aHa no 90 || ot 91 aHsa oo 180 ot 181 aHsA go oT 1 ropa po
no 30 oHen AHOl AHOI 1 ropa 3 ner cBbiwe 3 nert

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
pekA7 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
ces.18 5,01 6,50 6,55 6,53 6,32 6,01
map.18 5,97 6,25 6,27 6,55 6,32 5,49
anp.18 575 6,14 6,21 6,44 5,68 4,53
maii.18 576 6,19 6,30 6,47 6,28 6,08
WioH.18 578 6,30 6,47 6,42 5,96 6,65
wion. 18 5,85 6,31 6,27 6,27 6,33 5,20
asr.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
Mi‘;’;ﬁ” 5,96 6,48 6,53 6,58 6,33 6,78

UemoyHuk: 1. www.cbr.ru 2. Pacyemsl OueHujuka.

YunTtbiBass MPUHATBIA MNOAXOA K pacyeTy cpoka [0 noraweHuss gebutopckon 3adormKeEHHOCTU U
nonyyeHHble B pe3ynbTate pacyeToB KONMUYECTBEHHbIE 3HAaYeHUs MPOLIEHTHbLIX CTABOK MO BKnagam, npu
npoBedeHMe HacCTOSAWEN OLEHKM B KayecTBe CTaBKM AWCKOHTaA Mpu KOPPEKTUPOBKe aebutopckon
3a00IKEHHOCTM MCnonb3oBanacb MegvaHa BblOOpPKM CTaBOK MO Oeno3vTam, pasMeLleHHbIM Ha CpOK,
COOTBETCTBYIOLUUA CPOKY OO MOralleHns Kakaow OLEeHMBAEeMOW 3adofhPKeHHOCTU. PesynbTaTbl Bblibopa
CTaBOK AUCKOHTAa npeacTaBneHbl B Tabn. 34.

Pe3y.l'|bTaTbI pacyeTa CKOppeKTMpOBaHHOﬂ CTOMMOCTHU ,El,e6VITOpCKOI7I 3a40JPKEHHOCT MeToaOoM
AONCKOHTUPOBaAHUA 6y,El,yLL|,I/IX [0X0O0B npeacTtaBrieHbl B Tabn. 34.
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Ta6nuua 34.
Pe3ynbTaThbl pacyeTa CTOMMOCTU [EeOUTOPCKOM 3af0MKEHHOCTH
MeTOAOM ANCKOHTUPOBAHUA GyayLUUX [OXOL0B

[aTa oKoOH4YaHus

HanmeHoBaHue __ Cywma BEepPOSAITHOro  Cpok norauieHin | Craska | OnckoHT | CkoppeKkTupoBaHHas
3a0/MKEHHOCTH, (AnNuTENbLHOCTL | ANCKOHTA,
Aebutopa CpoOKa noraweHus o cakTop | cToMMocTb, ThiC. py6.
ThIC. py6. nepvoaa), AHewn %
3a0MKEHHOCTU
000 «Ynpasnsiowan 328 31.12.2018 92 6,53 0,9841823 323
komnaHus bekap»
BopokaHan CaHkT-
MetepBypra MY 103 31.12.2018 92 6,53 0,9841823 101
Bopokaran Cankr- 128 31.12.2018 92 6,53 0,9841823 126
Metepbypra yn
000 "KommepcaHTb
KAPTOTEKA" 13 31.12.2018 92 6,53 0,9841823 13
AO "Hosblilh pernctpatop” 1 31.10.2018 31 6,48 0,9946816 1
OO0 «Takckom» 7 30.11.2018 61 6,48 0,9895617 7
OO0 "THT Skenpece 2 31.10.2018 31 6,48 0,9946816 2
Yopngyang (CHI)
MAO "MTC" 1004 31.10.2018 31 6,48 0,9946816 999
3AO «OpaHx-[leBenonmeHT» 15 099 0
3A0 «OpaHx-[leBenonveHT» 2480 0
00O «[Mna3sa Notoc Mpyn» 23871 0
000 «[Mnasa Notoc Npyn» 6 422 0
WM®HC Ne 9 no r. Mockse 58 HET JaHHbIX 365 6,58 0,9686394 56
MN®HC Ne 9 no r. Mockee 2277 HET [aHHbIX 365 6,58 0,9686394 2 206
M®OHC Ne 9 no r. Mockse 70 HET aHHbIX 365 6,58 0,9686394 68
M®HC Ne 9 no r. Mockse 4 HET AaHHbIX 365 6,58 0,9686394 4
KT ®uHanc (MAO) 8013 HET JaHHbIX 365 6,58 0,9686394 7762
KT ®uHaHc (MAO) 57 925 HET AaHHbIX 365 6,58 0,9686394 56 108
PesepB no COMHUTENbHBLIM 47871 0
gonram
WTtoro 67 776

UemoyHuk: 1. Pacyemsbi OueHwukKa.

Takum 06pa30M, nToroeoe 3HavyeHme CTOMMOCTU Ll,e6l/ITOpCKOl7I 3a00J1KEHHOCTH, C y4eToOM OprFJ'IeHVIIZ,
COCTaBWUT.

67 776 TbIC. pyb.
3HaueHue cmouMocmu akmuea, npuHuUMaemoe K pacdyemy — 67 776 meic. pyb.
KoppeKkTrpoBka KpaTKOCPOUHbLIX (DUHAHCOBBLIX BITOXXEHWUN
B cootBeTcTtBMM € .3 TBY 19/02 K bMHAHCOBLIM BIIOXXEHUSIM OTHOCATCS:
e [OCyOapCTBEHHbIE U MyHWUUMNArbHbIE LieHHble Bymary;

e LeHHble Bymarn gpyrMx opraHusauui, B KOTOPbIX AaTa M CTOMMOCTb MoralleHusi onpegeneHbl
(oBbnurauum akumMoHepHbIX 0bLLecTB, KoprnopaTuUBHbLIE BEKCens U (pMHaAHCOBbLIE BEKCENS);

e BKNagbl B yCTaBHble (CKMado4YHble) KanuTanbl ApYrMx opraHvsauuii (B TOM 4Yuclie JOYEPHUX U
3aBUCMMbIX XO3SINCTBEHHbIX OOLLECTB);

e  BKIafbl N0 AOroBOpY NPOCTOro ToBapuLWeCTBa (y opraHM3auumn-ToBapuLLa);

e MpeaocTaBrieHHble 3alMbl OPYrMM OpraHM3aUmnsiM;

e  [1eno3uTHbIEe BKNaabl B KpeOAUTHbLIX OpraHM3auusx;

e gebuTopckasi 3a00/MKEHHOCTb, NPMOBPETEHHas HAa OCHOBAHUM YCTYMKM Npaea TpeboBaHus.

K KPaTKOCPO4YHbIM CpI/IHaHCOBbIM BITOXXEHNSAM OTHOCAT BINOXEHUSI B 4EeN03UThl, 3aiMbl, obnvraumm n apyrue
LEHHblE 6ymar|/|, CpPOK noraweHunsa KoTopbixX HE NpeBbIlLaeT OAHOro roga.
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BanaHcoBas (yd4eTHas) CTOMMOCTb AaHHOTO BuAa akTvMBa cocTaBnsieT 527 544 Ttbic. py6. [lonst gaHHoro
BMa akTMBa B 00LLen CTPyKType akTMBOB (BantoTe 6anaHca) coctasnseT 34,75%.
KpaTkocpouHble 3aeMHble cpeacTea obLecTBa npeacTaBnsaloT coboi:
- 3aiim;
- Nan 3aKpbITOro NaeBoro MHBECTULMOHHOIO dhoHaa HeaBMXKMMOCTU «HeBa Xayc» B konudecTse 1 628 wir.
[aHHble O KPATKOCPOYHbIX PMHAHCOBLIX BrioxeHusx ObLiectBa B YacTu 3ariMa Mo COCTOSIHUIO Ha Adaty
OLeHKM npeacTasneHbl B Tabn. 35.

Ta6bnuua 35.

[aHHble 0 KPaTKOCPOUHbIX (PMHAHCOBbLIX BIIOXXEHUAX B YacTu 3anma

MpoueHThbl, [Oara Cxema
HomuHan, | otpaxeHHble | AaTa Bbigaum MpoueHTHasA noraweHus
py6. Ha 6anaHce, . cTaBka, % OCHOBHOIO
* 3anma
py6. gonra

Cxema noraweHusi

HaunmeHoBaHue akTuBa noraweHus

NPOLIEHTOB

©41HOBPEMEHHO C
CYMMOW OCHOBHOTO
ponra

[orosop 3aiima L|b Ne
3/28092018-1 (0,5%)

He nosgHee

42 074 398,60 28.09.2018 01.10.2018 0,50 01.10.18

*

UcmoynHuk: 1. JaHHbie, npedcmasneHHble 3aka3qyukom. * - npoueHmsl, ompaxeHHble Ha banaHce, yymeHbl 8 0ebumopckoli 3a00mKeHHocmu
Pacyem cmoumocmu 3alma

Pacuet cTommocTu KpaTKOCpPO4YHOro 3anmMa nponsBoguncsa Ha ocHoBe 3aBUCMMOCTU BMAA:
* t/365
__Pr N, *(+ pr)
3 (1+ i)t/365 (1+ i)t/365

roe:
N — HomuHan saiima, py6.;

Pr - HauncneHHble NpoLeHTbl, OTpaxeHHbIe Ha GanaHce, pyb.;
Pr - npoueHTHas cTaBka no 3anmy;

| - cTaBKa AUCKOHTa;
t — cpok go noraweHus, gHen.

[nsa onpegenexHns ctaBku AUCKOHTUPOBaHWS OueHLWMKOM Bblnn NpoaHann3MpoBaHbl CpeaHEB3BELLEHHbIe
MPOLEHTHblIE CTaBKM MO KpeauTam, NpeAoCTaBfEHHbIM KPeAWTHBbIMWA OpraHu3aumMsamMn HeUHaHCOBbIM
opraHusaumsim B pybnsx C pasnuMYHbIMKM CpOKamu pasMmelleHusi, onybnukoBaHHble BaHkom Poccumn
(MCTOYHMK — www.cbr.ru).
AHanu3 cpefgHeB3BeLUEHHbIX MPOLEHTHbIX CTaBoK Mo kpeautam (B pybnsx), ¢ pasnuyHbIMU CpoKamu
pa3smelleHunsi, onybnukoBaHHbIX BaHkom Poccun, 3a nepuop ¢ okTsiops 2017 r. no ceHTsbpb 2018 r.
(ncTouHuk: opmumansHbin caut LB PO — www.cbr.ru. 3HayeHnsi cpegHeB3BeLLEHHbIX NPOLEHTHbLIX CTaBOK
no kpegutam B pybnsix npeacrasneHsl B Tabn. 36.

Ta6bnuua 36.
CpeAHeB3BeLLIeHHbIe npoueHTHblIe CTaBKU NO KpeauTtam, %

3HayeHue cpeHeB3BELIEHHOW NPOLIEHTHOW CTaBKM MO KpeauTam
HedMHaHCOBbLIM OpraH13aLUusiM CPOKOM

L 90 91 180 181 1 1 3
o OH oT 91 aHsA go oT OHA 8o T 1 roaa go
A° 30 Aned AHeﬁ AHeﬁ JERE] S 3

okT.A7 8,81 10,27 11,16 10,10 10,20 9,35
Hos.17 8,62 9,82 11,14 10,41 10,02 9,22
pekA7 8,39 9,62 10,52 9,90 9,56 9,25
aHB.18 7,93 9,29 10,75 10,01 9,74 7,94
des.18 7,89 9,39 9,76 9,19 8,95 9,88
map.18 7,83 9,00 9,97 9,18 9,31 9,08
anp.18 7,69 9,14 9,50 9,37 8,70 8,33
mait. 18 7,73 9,30 9,69 9,30 9,08 8,11
WioH.18 7,73 9,31 9,99 9,42 8,60 8,24
nion.18 7,66 9,09 9,64 9,44 8,81 8,33
aer.18 7,73 9,36 9,98 9,08 9,28 8,86
ceH.18 7,90 9,62 10,01 9,42 9,49 9,02
Mii';i*;?a 7,86 9,34 9,99 9,42 9,30 8,94

UemoyHuk: 1. www.cbr.ru.
PesynbTathl pacyeTa CTOMMOCTU 3anma npeacTtasneHbl B Tabn. 37.
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Tabnuua 37.
Pe3ynbTathbl pacyeta CTOUMOCTM 3aliMma

HomuHan |CymMma npoLeHTOB, Cpok go
MpoueHTHan
HanmeHoBaHue (ocHoBHas OTPaXXeHHbIX Ha noraweHus,
AHeNn

CrtaBka CKoppeKTupoBaHHasi

cTaBKa, % AUCKOHTa, % CTOMMOCTb, pYyb6.

cymma), pyo. 6anaHce, py6*.

[Oorosop 3anma LIB Ne
[13/28092018-1 (0,5%)

WUtoro 42 066 252

42 074 398,60 0,5 1 7,86 42 066 252

UcmoyHuk: 1. Pacyemsbl OyeHuuKa.
Pacyem cmoumocmu naée

Mo cocTosiHMIoO Ha gaTy OLEHKM OTCYTCTBYIOT PbIHOYHbIE KOTMPOBKM CTOMMOCTM Masi 3akpblTOro naesoro
WMHBECTULMOHHOIO dooHaa HeaBmkumocTn «Hesa Xaycy, ISIN kog RUOOOAOZYF79 (cM. Huxe).

[ <)

Wrerw fooree ¢ 10002010 sw 30952070

IO amlaps | RUOOCALIYY 73

UcmoyHuk: https://www.moex.com/ru/marketdata/#/secid=RU000A0Z YF79&boardgroupid=57&mode_type=history&mode=instrument&date_from=2018-
09-28&date_till=2018-09-30

Mcxoaa m3 BblleckasaHHOro, pacdeTHas 3aBMCUMMOCTb ANs onpeaeneHnss CTOMMOCTU MNaéB nmeeT
cnegylowunn Bua:
_ 1 %
Cop =C" *N,,

Kop a

roe

1 o
C - CTOMMOCTb OAHOro nas, ucxogs U3 CTOMMOCTM YMCTbIX akTuBoB PoHOa, MO AaHHLIM MOCreaHen

cua

ony6nMKoBaHHOW OTYETHOCTH, pPYO.;
N, - konuyecTBo naés, L.

CtomMMocTb ogHOro nasi 3akpblTOro Naesoro MHBECTUMLMOHHOMO hoHAa HeaBmxmmoctTu «Hesa Xayc» B
Konmyectee 1628 WT. NO COCTOSHWIO Ha [JaTy OUEHKM onpederieHa Ha OCHOBE [AaHHbIX
http://tkbip.ru/raskrytie informatsii/otchetnost-pifov/ezhekvartalnaya-otchetnost/?pif=674 v cocTaBndaeTt
296903,76 py0.

- - —

CooTBeTCcTBEHHO CcTOMMOCTbL 1 628 naée 3akpbiTOro MaeBOro WHBECTULMOHHOIO hoHOa HEABMKUMOCTU
«HeBa Xayc» no CoCTOsHMIO Ha AaTy OLEHKN COCTaBUT:
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C,,, =296 90376*1 628 =483 359 321,28 py6.

OTctoga ckoppekTMpoBaHHasi CTOMMOCTb KPaTKOCPOUYHbLIX (PUHAHCOBLIX BITIOXXEHUIN COCTaBUT:
42 066 252 + 483 359 321,28 = 525 425 573,28 py6.
4TO, C YY4ETOM OKPYrfNeHun, SKBUBANeHTHO:
525 426 TbIC. pYyb.
3HayeHne CTOMMOCTI aKkTMBa, NpUHMMaeMoe Kk pacdeTty — 525 426 Tbic. pyo.
KoppeKTrpoBKka AEHEXHbIX CPEACTB.

BanaHcoBas (ydeTHas) CTOMMOCTb OEHEXHbIX CpeacTB cocTaBnsetr 869 807 Thic. pyb. dons gaHHoro
Buaa aktmBa B obwen cTpyktype aktmBoB Ob6wectBa coctaBnseT 57,29%. [eHexHble cpencTBa
ABNAOTCA abCOMOTHO NUKBMAHBIM aKTMBOM W MepecyeTy He noafexart, NPYHUMATCA paBHbIMU WX
HanaHcoBOWn CTOMMOCTH.

3HaueHue cmoumMocmu akmuea, npuHuMaemoe K pacyemy — 869 807 meic. pyb.
KoppekTrpoBka npo4mx 060pOTHBIX aKTVBOB.

I'Io,u, npoynmMmun OﬁOpOTHbIMl/I akTmBamMn nOHMMAKT BENMNYMHY aKTUBOB, He HalleawWnX oTpaXXeHue no
npeabigywimmMm CtaTtbAm 060p0THbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbiMU baniaHca, y Obwecmsa omcymcemayem OaHHbIl 8UQ aKkmueos.
PesynbTaTthl pacyeTa CKOPPEKTUPOBAHHON CTOMMOCTM aKTUBOB NpeAcTaBneHbl B Tabn. 38.

Ta6nuua 38.
Pe3ynbTaThl pacyeTa CKOPPEKTMPOBaAHHOW CTOMMOCTU aKTUBOB, ThiC. pyo6.
HanmeHoBaHue BanaHcoBas CkoppeKTMpoBaHHas
cTaTen aKTUBOB CTOUMOCTb CTOUMOCTb

HemartepuanbHble akTuBbl 0 0
PesynbTathl uccneqoBaHuii 1 paspaboTok 0 0
HemarepuanbHble NoNCKOBbIE aKTUBbI 0 0
MartepuarnbHble NONCKOBbIE aKTVBbI 0 0
OcHoBHble cpeAcTBa 0 0
[oxoaHble BNOXEHUs! B MaTepuanbHbIe LLeHHOCTY 0 0
[lonrocpouHble (OMHAHCOBbIE BIOXEHMUS 0 0
OTNOXEeHHbIe HanoroBble aKTUBbI 51023 51023

Mpoune BHEOGOPOTHbIE aKTUBbI 0 0

3anacsl 0 0

HIOC no npuoBpeTeHHbIM LeHHOCTSAM 0 0
[ebutopckas 3a00mKeHHOCTb (40 12 MecsLeB) 69 934 67 776
KpatkocpouHble (hMHaHCOBbIE BIOXEHUS 527 544 525 426
[eHexHble cpeacTea 869 807 869 807
Mpoune 060pOTHbIE aKTUBbI 0 0

WTtoro aktuBbl 1518 308 1514032

UemoyHuk. 1. Pacyemsbi OueHwuka.

6.1.4. PacyeT CKOPpeKTMPOBaHHOW CTOUMOCTU 06A3aTeNnbLCTB

K o6sa3aTenbcTBam oLeHNBaeMoro NpeanpuaTns OTHOCHTCS:
e  [ONrocpoyHble 0653aTenbCTBA;
e  KpaTKOCPO4Hble 06A3aTeNnbCTBA.

KoppekTnpoBka JONrOCPOYHbIX 3aEMHbIX CPEeACTB.

B cooteetrctBun c lBY 15/01, ocHoBHas cymma Jonra no MOMAyYeHHOMY 3ammy W (Unuv) Kpeauty
YUMTbIBAETCA OpraHu3auven 3aeMLLUMKOM B COOTBETCTBMM C YCMOBMAMM AOroBopa 3anma unv KpeamTHOro
Aorosopa.

JonrocpoyHon 3aJ0MKEHHOCTLIO CHUTAETCH 3a40/MKEHHOCTb NO MOMYYeHHbIM 3aiMaM U KpeauTam, Cpok
roralleHns KOTOpoi Mo YCNOBUSM AOroBopa npeBbiwaeT 12 mecsues.

B coomeemcmeuu ¢ daHHbiMU baiaHca, Obuwecmeo He umeem 00/120CPOYHbIX 3aeMHbIX cpedcms.
KoppekTrpoBka OTNOXKEHHbLIX HANOroBbIX 0643aTENbCTB.

B cooTtBetctBUM C [pukazom MwuHdpuHa PP Ne10H, PKLUB PP Ne03-6/n3 ot 29.01.2003 r. "O6
YyTBEPXOEHMN MOpsiAKa OLEHKUM YUCTbIX aKTMBOB aKLMOHEPHbIX OOLWECTB", K MPOYMM AONrOCPOYHbIM
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00s13aTENBCTBAM OTHOCSITCS TaK XKE M OTNIOXXEHHbIE HAnoroeble 00s13aTENbLCTBA.

B cootBeTctBMM ¢ MBY 18/02, nog OTNOXEHHbIM HaMoOroBbiIM 0083aTENbLCTBOM MOHMMaEeTCs Ta 4vacTb
OTJIOXKEHHOrO Hamora Ha npubbinb, KOTOpas OOJMKHA MPUBECTM K YBENIMYEHWUKO Hamnora Ha npubbinb,
noasiexallero ynnare B OIOKET B CreAyoLeM 3a OTYETHBIM UM B NMOCIEAYIOLLMX OTYETHBIX Nepuoaax.

B coomeemcmeuu ¢ OaHHbiMu banaHca, Obwecmeo He uUMeem OMIIOXKEHHbIX Haro208bIX
obsizamenbcme.

KoppekTrpoBKa NpoYnx A0NrOCPOYHbIX 00a3aTENLCTB.

Ctpoka «[lpoune ponrocpoyHblie o6A3aTenbCTBa»  SBMNAETCA PE3EPBHOM U NpedHasHadeHa aOns
OTpaXeHUsi CTOMMOCTU 06513aTENbCTB, HE BKMIOYEHHOW B NoKasaTenv Apyrnx CTPOK.

B coomeemcmeuu ¢ daHHbIiMU basiaHca, Obwecmeo He umeem npo4vux 00/120CPOYHbIX 0b6siI3amerib.ecme.
KoppeKT1poBka KpaTKOCPOYHbLIX 3aEeMHbIX CPEACTB.

B cooteBetrctBun c lBY 15/01, ocHoBHas cymma [Jonra Mo MOfyYeHHOMY 3almy u (Unu) KpeauTy
YUMTbIBAETCHA OpraHuM3aumen 3aeMLLIMKOM B COOTBETCTBUM C YCNOBUSAMW OOroBopa 3anmMa Unn KpeguTHOro
gorosopa. KpaTKkoCcpouHOW 3af0imKEeHHOCTbI0 CYMTAeTCsl 3aJO0fHKEHHOCTb MO MOSfyYEHHbIM 3ariMaM U
KpeauTam, CpoK noralleHmst KOTOPOW COrnacHO YCNoBuUsIM 0roBopa He npesblllaeT 12 Mmecaues.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He UMeem KpamKOCpPOYHbIX 3aeMHbIX cpedcms.
KoppeKkT1poBka KpeanTOpPCKOM 3340 KEHHOCTH.

KpeouTopckass 3ado/mKeHHOCTb — [eHeXHble cpedcTBa NpeanpuaTvs, Moanexawme ynnaTe
COOTBETCTBYIOLLUM HOPUONYECKUM U (PU3NYECKUM NMLIaM.

Bcsa KpeaounTopcKkaa 3aoJ1KeHHOCTb obsizatenbHasn k onnate. naTeXxHble BO3MOXHOCTU npeanpunaTuna
NO3BONIAKT NOracuTb Kpe4UTOPCKYHO 3a40JKEHHOCTb.

erDMTopCKaﬂ 3a40JDKEeHHOCTb  NnpeacrtaBideT cobonn obGsizaTenbcTBa npeanpuaTnda, KoTopble
HeobXxo04MMO NoracuTb Kak MOXHO 6bICTpee.

BanaHcoBas (y4eTHast) CTOMMOCTb AaHHOro Buaa ob6si3aTenbCTB cocTaBnsieT 2 555 Thic. py6. [Jons
AaHHoro Buaa obsizatenscTB coctaBnseT 0,17% OT COBOKYMHbIX MCTOYHUKOB (DOPMUPOBAHMST aKTUBOB.

B Buay manoi Oonu gaHHoro Buaa o6A3aTenibCTB B COBOKYMHbLIX UCTOYHMKaX POPMUPOBaHUS aKTMBOB,
KOPPEKTMPOBKA CTOMMOCTU KpeauTOpCKoW 3amomkeHHocTu O6llecTBa He nposoAunach, AaHHbIA BUA
0653aTenbCTB NPUHUMancs no 6anaHcoBO CTOMMOCTHU.

3HaueHue cmoumocmu naccusa, rnpuHuMaemoe K pacdemy — 2 555 meic. py6.
KoppekTrpoBka Jox040B 6yayLinx nepuogos.

B cootBeTcTBUM C AaHHbIMK BanaHca, OBbLEeCcTBO He MMeeT JOX0A0B ByaAyLLMX NepruogoB.
KoppeKkTrMpoBKa OLEeHOYHbIX 0693aTeNnbCTB.

BanaHcoBas (y4eTHas)) CTOMMOCTb AaHHOIO BMAa 06a3aTenscTB cocTaBngaeT 28 Thic. pyb. [ons gaHHoro
Bnaa obsasarenscts coctasnset ~0,0018 OT COBOKYMHbLIX MCTOYHNKOB (hOPMUPOBAHUSA aKTUBOB.

B Buay manoi Oonu gaHHoro Buaa obA3aTenibCTB B COBOKYMHbIX MCTOYHMKaX (pOpMUpPOBaHUS aKTMBOB,
KOPPEKTMPOBKA CTOMMOCTU OLEHOYHbIX 06s3aTenscts OOLlecTBa He NpouM3BOAMNACb, OaHHbIA BUA
00653aTenbCTB NPUHUMancs no 6anaHcoBO CTOMMOCTHU.

3HayeHue cmoumocmu faccuea, MpPUHUMaeMoe K pacdyemy — 28 meic. pyob.
KoppeKT1poBKa Mpoumx KpaTKOCPOYHbIX 0653aTENbCTB.

Ctpoka «[poune KpaTKoCpouHble 06s3aTenbCTBa» SABMNAETCA pe3epBHOM W nNpedHasHadeHa AOns
OTpaXkeHMs CTOMMOCTU 06513aTeNbCTB, HEe BKIMHOYEHHOW B MoKasaTeny gpyrmx CTPOK.

B cootBeTCcTBUM C AaHHbIMK BanaHca, OBLLECTBO HE UMEET NPOYUX KPATKOCPOUHbIX 00A3aTenNbCTB.

Pe3ynbTatbl pacyeTa CKOPPEKTUPOBaHHOM CTOMMOCTM o00si3atenbcTB OOwecTBa npeacTaBneHbl B
Tabn. 39.

Ta6nuua 39.
PesyanaTbl pac4yeTa CKOppeKTu pOBaHHOVI CTOMMOCTMU 00A3aTeNnbCTB, ThiC. py6.
ETLTEHEEE CIE (D BanaHcoBas ctoMmocTb CKoppeKTMpoBaHHasA CTOMMOCTb
obsizatenbcTB PP P
[lonrocpoyHble 3aeMHble CpeacTBa (KpeanTbl U 3aliMbl) 0 0
OTnoXeHHble Hanoroeble 0bs3aTenbcTBa 0 0
Mpoune gonrocpoyHsle obs3zaTenscTea 0 0
KpaTkocpouHble 3aemHble cpeacTBa (KpeanThbl 1 3aiiMbl) 0 0
KpeanTopckas 3afomKkeHHOCTb 2 555 2 555
Ooxoabl 6yayuimx nepuoaos 0 0
OueHoYHble 06sA3aTenbLCcTBa 28 28
Mpoumne kpaTkocpoyHble 06s3aTenLCcTBa 0 0
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HanmeHoBaHue ctaten
BanaHcoBas ctoumocTb CKOppeKTUpoBaHHasA CTOUMOCTb
obsA3aTenbCcTB

WTtoro ob6s3arenbcTBa 2583 2583

UemoyHuk. 1. Pacyemsi OueHwuka.

6.1.5. PacyeT UTOroBOM CTOUMOCTU OO HEKTa OLLeHKU

Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTY YUCTLIX aKTMBOB NpeAcTaBneHbl B Tadn. 40.
Ta6nuua 40.
PacyeT cTOMMOCTU CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB

o OcTaTtoyHas 6anaHcoBasi CkoppeKTMpoBaHHas
HaumeHoBaHue nokasartenem
cToMMOCTb CTOMMOCTb

Bcero aktuBel, ThiC. py6. 1518 308 1514 032
Bcero obs3atenbcTBa, Thic. py6. 2583 2583

CKOppEKTUPOBaHHAsi CTOMMOCTb YUCTbIX aKTUBOB, TbIC. Py6. 1511 449
CToMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPOJIbHOM U JIMKBUAHOM YPOBHeE, ThiC. py0. 1511 449

UemoyHuk: 1. Pacyemsbl OyeHuuKa.
PacueTt ctoMmocTn 43 002 (Copoka Tpex Thicad AByx) OObIKHOBEHHbIX MMEHHbLIX 6€340KYMEHTapHbIX aKLuii
AO «KanutanbHble UHBecTuummn» (OMPH 1147746596612), rocyaapCTBEHHbIN PErMcTpaLuoHHbIA HOMeEpP
Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ yka3aHMeM CTOMMOCTU OOHOWN akuMu B OL,EHMBAEMOM MakeTe
aKkuun, NpounsBoauIcs Ha OCHOBE 3aBUCMMOCTM BUAaA:

— *
roe:
CA - CTOMMOCTb OHOW OOBLIKHOBEHHOW MMEHHON ©e340KYMEHTapHOW akuMuM B OLEHMBAEeMOM MNakeTe C
Y4ETOM CKMAOK Ha KOHTPOIb U NINKBUOHOCTb, py6.;

NU - KOJIMYECTBO aKUui B OLLlEHMBAEMOM MakeTe akuun, LT.

CTonmMoCTb OAHOM OObIKHOBEHHOW MMEHHOM 6e3p,0|<ymeHTapH0|7| akumm B oueHmBaeMoM nakeTe, C y4eToMm
CKMOOK Ha KOHTpPOIb U NMKBUOHOCTb, onpegenanacb Ha OCHOBE 3aBMCUMOCTU BUAaA:

c, =S «q_x)y*a-K,).

Nom
roe:
Cly - CTOMMOCTb COBCTBEHHOrO KanuTana Ha KOHTPONbHOM W MUKBUOHOM YPOBHE (CKOppeKTMpoBaHHas
CTOMMOCTb YUCTbIX aKTUBOB), pyo6.;
N (g, - OBLLEE KONMMYECTBO aKLMil (CyMMa OCHOBHOTO W JONONMHUTENBHOTO BbINyCka akuui), WT.;

K - noripaBka 3a HeKOHTDOJ'IbeIl7| XapakTtep nakerta,

K

Kﬂ - nonpaeka Ha HegoCTaTOYHYH JIMKBUOHOCTb.

YyeT, Npu NpoBeAEeHNN pacyeToB, CKMOOK 3a HEKOHTPOJSIbHbIA XapakTep naketa akuMi U HeAOCTaTOYHYH
NMKBUAHOCTbL 06ycnaBnuBaeTcs pasMepoM Aonu 1 obpalleHnemM Ha OTPbITOM PbIHKE.
OcHoBHbIMK hakTopamMu, 0bycnaBnMBaLWMMN BBEAEHWNE CKUAOK, ABMSIOTCS:

e hakTopbl, OrpaHMYMBaKLIME MNpaBa BRafdenbLEeB KOHTPOSbHbIX MaKeTOB akuui: addekt
pacnpeneneHns COOCTBEHHOCTU; PEXUM TONTOCOBAHUS; KOHTAKTHblE OrpaHM4yeHusi; PUHaHCOBbIE
ycrnoBus busHeca.

e (pakTOpbl, BNMAIOWME Ha NMKBUAHOCTL: MepBas rpynna: HEBO3MOXHOCTb BbINaThl AUBUAEHOOB;
HeGnaronpusaTHbIE MEpPCNeKTMBbI MPOAAXW akUUN KOMMaHUW UM €€ CaMOW; OrpaHuMYeHust Ha
onepauuu c akuuamu. BTopasi rpynna: BO3MOXHOCTb CBOOOAHOM MPOAaXM akuuin uinm camomn
KOMMaHuu.

Ckuaka 3a HEKOHTPOIbHbIN XapakTep nakera.

Mpn npoBegeHUM HACTOSILLEN OLEHKM, B CUITY NPUHSATBIX AOMYLLEHWIA, @ UMEHHO TOrO, YTO OLleHKa oObekTa
OLEeHKM npoBoanTcst 6e3 yyeTa nonpasBku Ha KOHTPOJb, Nonpaeka (CK1Aka) Ha KOHTPOSb HE BBOAUNAC.
Ckugka (nonpaska) Ha HeJOCTATOYHYH NMUKBUOHOCTb aKLIUN.

JInkBmgHoCTb - cnocobHOCTb LeHHoW bymarn (gonu) ObiTe ObICTPO MpPOOAHHOM M MpeBpalleHHOn B
OeHexHble cpefcTBa 0e3 CyLIeCTBEHHbIX MOTepb AN gepxartenen. Mcxoas M3 3Toro, ckuaka 3a
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HeOOCTaTOYHYH JIMKBUOHOCTb OnpenendeTcda Kak Benu4dnHa wunn gonsa (B ) Ha KOTOPYKH YMeEeHbLUaeTCd
CTOMMOCTb OLleHMBaeMOro nakeTta ana oTpaxeHuqa He4oCTaTOYHOW NUKBUOHOCTM.

Ha poccuiickoM pblHKE B HacTosiLlee BPEMsi HET JOCTAaTOYHOrO KONMMYecTBa CAENOK C MaKeTamMu akuui
pasnuyHbIX (KaK 3aKpbITbIX, Tk U OTKPbITbIX) KOMNAHWIN, HA OCHOBAHMN KOTOPbIX MOXHO ObINo 6bl BLIBECTH
BEMUYMNHY CKUAKN HA HEAOCTATOYHYIO NIMKBUOHOCTD.

B 3apybexHon nuTepaType npeacTaBfieHO HECKONIbKO WCCREeAOBaHWUA, MOCBALLEHHbIX OnpeaeneHuo
CpeAHero ypoBHsl JaHHOW cknaku. ViccrnemoBaHns NnpoBOANIMCL KOHCANTUHIoBbIMK dhnpmamm «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3Tn nccnegoBaHnsi OCHOBLIBanNuCh Ha
cnegylowmnx MeToamkax:

e aHanm3 «3aneptbix» (restricted) akumin komnaHuu, NpedoCTaBNAWLWMX WX Bnagenbuam npaea,
aHanorvyHble npaBam, ob6yCrnoBneHHbIM BNageHneMm cBOOOAHO OOpalLaroLLMMUCH akUMsaMU TOW e
KOMMNaHWW, 3a UCKIOYEHNEM MpaBa BbICTaBNATb MX K NpodaxXe Ha pblHKE B T€YEHUE OrOBOPEHHOIO
nepvoga BpeMeHu;

e CpaBHEHWe NpPOAaX akUMW MO YacTHbIM CAenkaMm C MnpoAdaXamMu TeX >Xe akuuin Ha pblHKe 3a
nocneaywLmn nepmog;

e CpaBHEHMWe MnokasaTtensl «ueHa koMmnaHuu/mpmbbinb» (P/E) Ans 4acTHbIX bMpM C aHanormyHbIMU
nokasartenamu ansa akuui, cBoboaHO NpoAarLLmMXcs Ha (POHAOBbLIX PbIHKAX.

Mpn onpegeneHun CKMOKM Ha HeOOCTaTOYHYH NIMKBUAHOCTL OLEHLUMK MPUHSN BO BHUMaHue crnegyolme
hakTopbl:

e 3aMHTepecoBaHHbLIN MoKynatenb WMeeT MOMHYK WHdopMauunio And aHanu3a [edATenbHOCTU
KOMMaHWK;

e ocHoBy aktuBoB O6LlecTBa, a UMEHHO 96,64% COBOKYMHbLIX aKTUMBOB, COCTaBMAOT OBOPOTHbIE
aktmBbl, o06pa3oBaHHble [OeOUTOPCKON 3aJ0IMKEHHOCTbK, KPaTKOCPOYHbIMM  (PMHAHCOBbLIMU
BNOXEHUAMN U AeHEeXHbIMU cpeacTBamMu. [aHHble akTUBbl MOXHO OTHECTU K BbICOKOMKBUAHBLIM
aKkTuBam.

B cuny BblweykasaHHbiXx 06CcTOATENBbCTB, OUEHLWMK NPUHAN pelleHne onpeaenntb CKUAKY Ha
HeOOCTaTOYHYIO NIMKBUOHOCTb aKLMIA, NPU NPOBEAEHNN HACTOSILWEN OLEHKM, paBHOM O (Hyrio).
B cooTBeTCcTBMM C pacyeTHOW 3aBUCUMOCTbI, CTOMMOCTb OOHOW OObIKHOBEHHOW  MMEHHON
©e3gokymeHTapHOM akumm B nakeTe m3 43 002 (Copoka Tpex TbiCAY OBYX) OObIKHOBEHHbLIX WMEHHbIX
be3nokymeHTapHbIx akumi AO «KanutaneHble IHBECTULMNY, C YHETOM OKPYIMEHWUI, COCTaBUT:

~ 1511449 000
47 171800

CooTtBeTcTBEHHO, cTOMMOCTb 43 002 (Copoka Tpex TbiCAY [ABYX) OOBbIKHOBEHHbIX WMEHHbIX
6e3pgokymeHTapHbIx akumn AO «KanuTtanbHble MIHBeCTMLMUY, COCTaBUT:

C,, =8798*%43 002=378 331596 py6.

Takum obpasom, cnpasegnmeasi ctoumocTb 43 002 (Copoka Tpex ThICAY ABYX) OObIKHOBEHHbBIX UMEHHbIX
6e3pgokymeHTapHbIx akuun AO «KanutanbHble MHBectuummn» (OFPH 1147746596612), rocyaapCTBEHHbIN
perncTpaunoHHbln Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., paccumTaHHass C UCMOSIb30OBAHUEM
3aTpaTHOro noaxoda, MO COCTOSHMIO Ha AaTy OLEHKM, C YYETOM MPUHATBIX SOMNYLUEHUA U OKPYIIEHUHN,
COCTaBnseT:

*(1—0)*(1—0) =8 798 pyb.

378 331 596 py6.
CnpaBeanvBasi CTOMMOCTb OOHOW 0ObIKHOBEHHOM MMEHHOW 6e3gokymeHTapHon akumm AO «KanutanbHble
MHBecTuummny, rocyfapCTBEHHbIV permcTpaumoHHblin HoMep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B
nakete n3 43 002 (Copoka Tpex TbiCaAY ABYX) aKUWA, paccuMmTaHHasi C UCMOSIb3OBaHWEM 3aTpaTHOro
NOAXOAa, Mo COCTOSHMIO Ha AaTy OLEHKU, C YY4eTOM NPUHATLIX JOMYLLEHUA U OKPYTTIEHUIA, COCTaBNSAET:
8 7981 pyo.

6.2. PacyeT cToMMOCTM 06bEKTa OLIEHKM CPaBHUTENbHBLIM (PbIHOYHbLIM) MOAXOAOM

Mpn npoBegeHNM HacCTOSALLEN OLEHKU CPaBHUTENbHbLINA (PbIHOYHbLIA) NOAXOA HE MPUMEHSNcsi, 060CHOBaH
oTkas B nogpasgene 5.5 «Ob6ocHoBaHWE NOAXOA0B U METOLAOB OLEHKM» .

6.3. PacyeT cToMMOCTM 06HLEKTa OLIeHKM A0XO0AHbIM MOAXO0A0M

Mpu NpoBeAeHUN HACTOSLLER OLIEHKM OOXOAHbLIVA NOAXoa He NpUMeHsancs, 060CcHOBaH 0Tkas B nogpasaene
5.5 «Ob6ocHOoBaHMe NoaxXo40B U METOO0B OLLEHKU» .
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6.4. CornacoBaHue pe3ynbTaToB OLEeHKHN

Beuagy Toro, yto B Hactosiwem OT4yeTe onpegeneHne CTOMMOCTM OOBbEeKTa OLEHKM MpOoBOAMMOCH C
nucnonb3oBaHMEM TOMbKO OAHOro noaxoda - 3aTpaTHOro, TO B KayecTBe WTOMOBOW BeENUYMHbI
crnpaBefniMBOM CTOMMOCTM ODbEKTa OLEHKU LienecoobpasHo cuntaTb pesynbTaT, MOMyYeHHbI B pamKkax
NCNonb30BaHHOMO 3aTpaTHOro Noaxoaa.
WtoroBas BemnuuvHa cnpasegnuBon ctoumoctn 43 002 (Copoka Tpex TbiCsSd [OBYX) OOBIKHOBEHHbIX
UMeHHbIX 0e3gokymeHTapHbix akumn AO  «KanuTtanbHble WHBecTuumm» (OMPH  1147746596612),
rocygapCTBEHHbIV perncTpaumoHHbli Homep Bbinycka: 1-01-82472-H ot 11.11.2014 1., N0 COCTOAHUIO Ha
JaTy OLEHKN, C y4eTOM NPUHATBLIX AOMYLLEHWUI U OKPYINEeHUn, COCTaBNAET:
378 331 596 py6.

WToroeas BennunHa crnpaBefimBori CTOUMOCTU O4HOW OBbIKHOBEHHOW MMEHHON Be3a0KyMEeHTapHOW akumum
AO «KanutanbHble VIHBeCTULMMY», FOCY0APCTBEHHbBIN permcTpaunoHHbI HoMep Bbinycka: 1-01-82472-H ot
11.11.2014 r., B nakete n3 43 002 (Copoka Tpex TbiCAY ABYX) akUWA, MO COCTOSIHUIO Ha ATy OLEHKMU, C
Y4ETOM NPUHATBLIX AOMYLLEHUN U OKPYTNEeHUA, COCTaBNSAET:

8 798 pyb.
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VIl. BbIBOAbI

B pesynbTaTte NpoBeAeHHbIX MCCIeaoBaHuiAi U pacyeToB YCTaHOBIEHO CrieaytoLLee.

1. WtoroBas BenuuuHa cnpaBegnuBon ctoumoctu 43 002 (Copoka Tpex TbIiCAY ABYX)
OObIKHOBEHHbIX UMEHHbIX 6e3pokymeHTapHbIX akuun AO «KanutanbHble UHBecTuuun» (OrPH

1147746596612), rocynapCTBeHHbIM pPerucTpauMoHHbIA Homep Bbinycka: 1-01-82472-H ot
11.11.2014 r., N0 COCTOSIHUIO Ha AAaTy OLeHKU, C YYETOM MPUHATHLIX OOMNYLIEHUA U OKPYrNeHUM,
COCTaBIIAET:

378 331 596
(Tpucma cembOecsim 8oceMb MUIIITUOHO8 mpucma mpudyames 00Ha Mbicsivya NAMbcom 0e8sFHOCMO WecMmsb)
py6nen

2. WroroBas BenuuMHa cnpaBegiMuBoOM CTOMMOCTA OOHOM OObLIKHOBEHHOM MMEHHOM
6e300KyMeHTapHOM1 akumm AO «KanuTtanbHble UHBecTuLUnnY, rocyaapCcTBeHHbIN

perucTpauuoHHbIn HoMep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B nakete n3 43 002 (Copoka
Tpex TbICAY ABYX) akUui, MO COCTOSHUIO Ha AaTy OLEHKU, C YY4eTOM MPUHATbLIX JOMYLIEHUNA U
OKpYrJleHUN, COCTaBAET:

8 798
(BocemMb mbicsi4 cembcom Ae8sHOCMO 80CEMb)
pyonb

OueHLLuK / P.C. JlyueHko

"eHepanbHbLIN AMpeKTop / // /./ N.A. YyxxmakoB
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VIl. NEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIE JOKYMEHTbI
1. TpaxpaHckun kogekc PO.
HanoroBbii kogekc Poccuinckon depepaumu.

3. depepanbHbin 3akoH Poccuiickon Pepepaumm «O06 oueHo4YHoM aedaTenbHocTM B Poccuiickonm
depepaumm» ot 29 nona .1998 r., Ne 135-03 (nocneaHas pegakums).

4. ®depepanbHbli cTaHOapT oueHkn «ObLme NOHATUSE OLIEHKM, noaxoabl U TpeboBaHMs K NPOBEAEHMIO
oueHkun (PCO Ne1) (yTB. npukazom MuHskoHompa3sBuTus Poccunn ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbin cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumocTu» (®CO Ne2) (yTB. npukasom
MunakoHompaseuTusa Poccum ot 20 mas 2015 r. Ne 298).

6. depgepanbHbI cTaHOAPT OUEHKM «TpeboBaHmsa Kk otyeTy 06 oueHke» (PCO Ne3) (yTB. mpukKasom
MunakoHompaseuTus Poccum ot 20 mas 2015 r. Ne 299).

7. ®epepanbHbin cTaHaapT oueHkn «OueHka 6usHeca» (PCO Ne8) (yTB. npukaszom MMHIKOHOMPa3BUTUSA
Poccun ot 01 nioHsa 2015 r. Ne 326).

8. MexayHapoaHbin ctaHgapT dmHaHcoBon otdeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .

9. CrtaHgapTbl M NpaBuma OLLEHOYHON OEATENBHOCTU, YTBEPXKAEHHbBIE CaMOPEryNIMpyeMoi opraHusaumen
OLIEHLLINKOB.

N

2. CnpaBoYHas nuTtepartypa
1. WHTepHeT-pecypcbl: www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

2. basa cgenok M&A bBronneteHa "PbIHOK CRMAHMIA M NOrnoweHnin" MHPOPMaUMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. WccnepoaHus komnaHum OO0 «®BK» (OnpeneneHve nonpaBoK 3a KOHTPOSb B MPOLECCE OLEHKU
On3Heca pOCCUMCKNX KOMMaHUN).

4. HAckeBuy E.E. Ckugkm n HagbaBku npu npofaxe POCCUMIACKMX MakeToB akumni. OueHka BrMSIHUS
NPUBUMErMpoBaHHbIX NAKeTOB aKLUNA.

3. MeTtoauyeckas nurtepartypa
A. NamopapaH, “UHBecTnumoHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004 .
A. T. I'pasHoBa, M. A. ®egoToBa “OueHka busHeca” — M.: “PuHaHckl u ctatuctuka”, 2003.
B.B. Npuropbes, N.M. OcTtpoBknH «OueHka npeanpuatnii. myuwectBeHHbIn noaxoa» - M.: Aeno,2000.

OueHka OOBLEKTOB HEOBWXMMOCTU: TeopeTudeckne M npaktuyeckne acnektol / lNMog pen. B.B.

Ipuropeesa. - M.: MIHOPPA-M, 1997. YuyebHoe nocobue. OgobpeHo U pekoMeHOOBaHO K U3daHuio

y4yebHo-MeToau4eckmm copetoM Flockomumyectea Po.

5. OueHka HegBmxumocTn: Y4ebHuk/ MNog pea. A.ll. pasHoson, M.A. ®epotosBon — M.: duHaHCHI U
ctatmucTuka, 2002.

6. OueHKka pPbIHOYHOW CTOMMOCTU HEOBWXMMOCTU: YdebHoe M npaktudeckoe nocobue/llog pea. B.H.

3apybuHa, B.M. Pytrainsepa. — M.: feno, 1998.

7. Tapaceswny E.N. OueHka HegwxkumocTun. Cl16.: CT6I'TY, 1997. — 442 c.

pPwdhPE

cTpanuna 72


http://www.economy.gov.ru/
http://pages.stern.nyu.edu/~adamodar
http://www.cbr.ru/
http://www.akm.ru/
http://www.akm.ru/

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

NMPUNOXEHUE
[ oKyMeHTbI, NpegocTaBrieHHble 3aKa34ynKom,
M AOKYMeHTbl OueHLwmMKa
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BT ®opma Ne P51003

Menepanbuas HANOrOBas cayxoa

CBUIAETEJIBCTBO

0 FOCYAAPCTBEHHOMN PerHCTPAIIHN PHINYECKOr0 JAnna

B Exmusiii rocyiapersennsiil peectp IopHAHYeCKHX I B O THOEHIY
HOPHITYCCKOTO JIHIA ,
3AKP CF 3 -

AOINGY RARMEROGLTUE nplduwuwo Auga

BIECCHA 3aTHCh O COZAAHHM I0PILIMMCCRONO Jnna

27" Mg 2014 roma
{uncro) {aecsiy nporruche ) (ro0)

38 OCHORHKIM TOCYAAPCTRCHHRIM PErHCTPAtHOHLIM HoMepos (OT'PH)
[1fr]af7[7]a[6]s5]9[6]6[1][2]

3anucs COACPANT CBEACHUA, TIPHBLICHHBIC B ITPHIATACMOM K HACT ORIUEMY
CBMACTC/ILCTBY JNCTE 3anach EAHHONO rocyAapeTnennorno peecTpa I0PHANTCCKIX ML, 14

Mempaitornay nacnexims dejepanuioii

B 0 HAJONOBBIM OPraHOM
Coierennerso sauian P HAnoroBoit cayminl Ne 46 no r. Mockse

HAUNENOSANUE PETUCTIPHPYRNEL D Dpeand

29" Mas 2014 rona
(wncio) (MCCRY NpOmIcwo ) (vo0)

Phasusti rocyaaperseniui
HANOMOBLIA MHCNEKTOP
Mempationnoit HOHC Poceny
Ne 46 no 1. Mockae
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@opma Ne 50007
|

U
488DAERFTBDALFEFIISIS1STIDBADC

NucT 3anucm
EAUHOro rocySapcTeeHHOro peectpa puauYeckux nuy

B EavHbiil rocyfapCTEeHHbIN PeecTp IopPUANYEcKMX Ny B OTHOLUEHUW IOPHUAUYECKOTO

mua
KLUWOHEP OBUWECTBO "KANMUTANBHbBIE U cTuuumn”

MONHOe HauMeHosanue :opudwacxoao nuya

OCHOBHOIt rocylapcTBeHHbBIA perucTpaLMoHHbii Homep (OMPH)
|1i1 |4l7i7[4i6|5|9|6|6 112

BHECeHa UCbL O roc CT HOM CTPaUUK U3MEHEHWUN, BHOCUMbLIX
4 efnbHbLIe OOKYMEeHThI 10 oro a
M asrycra 2015 ropa

(qucna)  (MECAY NPoNUCHIV) (200)
3a rocyAapCTBEeHHbLIM PErucTpaumonHsIM Homepom (MPH)
(7]1]s[7]7]4a[7]0]0|5[1]/6]7]

3anuce CogepXuUT cneayioiline CBeNASHUA:

r:!: Haunmerosanne Nokaatens 3HAYSHHNE NOKRISTENA
1 2 3
Cpnegesma 0 HAUMEHOBAHWK OPHAMYECKOro NWLa, BHOCEHHDBIC B EQMHbIA rocyAapCTEENHbIR peecTp

- OPHAWNECKHX NTHLY

1 Oprasn3aunoHHO-NpasoBas opma [HenyGnnumMbie akumoHepHbie oSuecTea

2 MONKOS HaMMEHOBAHIE KPHAWMECKOIO NNUA Ha pycckoMAXKLIMOHEPHOE OBUECTBO "KANUTANBHLIE
2 baune MHBECTALIMWA®

3 L e CroCARIS IOPIAIHECKOMe LB TR lAD "KAMMTANIBHBIE MHBECTIALMA™

4 WHH 7708954948

5 _Knn 770901001

Ceegenns o6 ycTaBHOM Kanurane (CkNagoyHom KanuTane, ycranHom oHAe, NaessbiX BIHOCAX), BHECEHHLIE B
EaMubii roCyA3PCTEEHHLIR PECCTD KPHANYSCKUX Nl

6 [Bua YCTaBHbIR KaNUTAN
7 |Pasmep (8 pybnax) 1455000000
CBegeHuA O NHUS, NPUHABLIOM POWENHe NPU AGHHOM BUAE PerucTpaynn
8 A NMYE, NPUHRBLIETO paweHne rznmgx;zcm::x REACTRNOINNO
NONHWTENBHOMO OpTaHa
9 Damunus YPHOB
10 Mms BrEHUA
11 [OTuyecrso ANEKCAHOPOBUY
12 M‘:mmxauaouuuﬁ HOMED HENOrONASTENLUWMKES b042!1 334701

Caepenvn © ROKYMEHTAX, NPSACTABNERHDIX AN BHECEHWR QaHNOR 3aNNCH B EAMNLIN rOCYAapCTBERNBLIR
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tel. +7(495) 229-49-71

RAMBLER Company

i PeecTp IOPHAWNECKNX MWL
1
13001 3AABNEHWUE Ob N3MEHEHWAX,
13 t;‘“"e"““"“’ ARKyweHTa HOCMMBIX B YYPEN JOKYMEHTb!
14 [NokymenTs: npeacTasnes |5 anexTponHOM srae
2
15 Haumenosanwe NoKyMeHTa YCTAB 101
16 floxyMenTel NpeacTaBneHs! B 3NeKTPOHHOM BIe
3
17 |HaumeHnopanue goxymenta [PELUIEMUE YSACTHUKA
18 |[Qokymewrs npegcTasnetsi |8 anexTporHom auge

4

JJOKYMEHT OB OMNATE MOCYAAPCTBEHHOW

19 Haumenogamue foxymeHTa NOWNUHBI
20 [Homep pokymesTa g22
21 ﬁa'ra LOKYMEHTA .07.2015
22 [NokymerTs NpeacTasnesbl |e anexTpoHHOM Brae

5
23 t:! MEHOB3HWE NOKYMENHTS lg:ou OOKYM. B COOTB.C 3AKOHOOATENBCTBOM
24 Noxymenms Npescrasness INEXTPOHHOM Buae

25 [Hawmenoas=ue qokymenra

HOW AOKYM. B COOTB.C 3AKOHOAATENLCTEOM
P

26 |okymernrs NpeacTanNeH:

3NEKTPOHHOM Bnge

NueT 3anucu Bbigad HanoroesiM OpraHoM

"18" aerycra

2015 ropa .

(yucno)  (MECAY NPONUCHIO)

Crapwwii rocyBapCcTeeHHbIf

Hanorosei UHCNEKTop

MexpanoHHas nHcnekuus ®egepansbHoi
Hanorosou cnyxbbl N2 48 no r. Mockee
" 'u'.sumnoe'auucpowcmpupymeao opaana

‘%pomosa TartesiHa [puropsesta

Modnuce , @amunus, uHuuuane!

o= .
A w

ey,

". .’.r‘-.-'c- s Mn
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckui Ganauc
wa 31 goxabpn 2014 r. Kozt
Dopma no OKYA 0710001
Aata (yreno, mecay, ron)| 31 12 2014
Opranniauss  3axpbiToe aKuMoHopHoe oSwecTno "Kanuransunio MunocTnynn" no OKNO 31744504
MaorTwhUKEUMOMMSIA HOMOD HANDTONNATOMBUMKE WHH 7708554548
B axoHOMMMECKOR no 85.23.4
AEATENLHOCTH Kanuranosnomennn o uennkie Symarn OKB3A ST
OprannIaumommo-npasocean Hopma / opma CoBCTBMHOCTH 12267 16
/ YacThan coBCTEEHNOCTE no CKOM® ! OKeC

EAMMMUS mavmepenns. B TeiC. pyGined no OKEA 384
Mocrousxomaenme (aapec)

105084, Mockaa r, 3emnavoi Ban yn, nom Ne 9

MoscHenus Haumenosanue noxkasarens Koa He 3;0‘::‘:6” Ha 3;0’:"‘;":6” He 3210‘:;":6”
AKTHB
|. BHEOBOPOTHbLIE AKTUBbI

Hemarepnanshsie aKThes 1110 . . A
PeaynstaTs: KCCNeaoaaHui u paspaboTox 1120 - - .
HaMETEPNANBHEIE NONCXOBLIS AKTUESL! 1130 - R -
MaTepnanbrble MOUCKOBbLIE aKTHBHLI 1140 . - .
OcHoBMb®E CpeacTea 1150 - 2 S
| [IOXOAHEIE BNOKEHAR B MATEPUANLHbIE 1180
UEHHOCTH 1892 147 - .

B TOM YnCne:

ynyulenmne anasua Guinec-LesTpa 108 816 - -
DUHBHCOBLIE BNOXEHNSR 1170 - -
OTNOKEHHLIE HANOTOBLIE BXTHBL! 1180 4 338 . 2
Mposwe BrecbopoTHe aKTuBs! 1180 . 2 A

no papeny | 1100 1896 486 . .
Il. OBOPOTHbLIE AKTUBbI

3anacet 1210 . .
Hanor Ka 4oBasneHHyIo CTOMMOCTL No 1220
NproBpETerHbIM LEHHOCTAM 9 484 - -
[eSuTOpCKaR 3aA0MKEHHOCTS 1230 101 249 - -

B TOM SMCne:

PACNETHI C NOKYNaTENAMN 71918 - -
PUHAHCOBLIE BNOKEHUA (38 MCXMIOYEHWEM 1240
ABHEXHLIX IKBMBANEHTOS) - . -
feHexHble CPEACTBA U AeHEXHsIe JxBreanexTs | 1250 389 390 - -
Mpoywne 060POTHLIE aKTUBLI 1260 410 - -
Wroro no pasaeny i 1200 500 531 - -
|EANAHC 1600 2397 017 - -
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 c2

MoAcHeHus HawumexoBaHme nokazatens Ko e 3210’::' fﬁpﬂ oo 3;0‘1?:69 o R 3210‘;’;',869 Y
TIACCHB
IIl. KANTUTAN U PE3EPBLI

YeTagHs® kanuTan (CRNSAoNHLIR KanuTan, 1310

BHbIA (HOHA, BXNAALI TOBAPHLLER) 1 155 000 -
CoBCTREHMLIE AXUMM, BhIKYNNEHHLIE ¥ 1320
BKUMOHEPOS - -
MepeoueHka BHe0BopOTHLIX SKTHBOB 1340 - -
[oBasosmsiit kanwran (6es nepeoyesm) 1350 . .
Pesepaqsii kanuTan 1360 - -
HepacnpeaenexHan NpBniib (HENOKPLITLIA 1370
yGsiTOK) — (15 838) -
Wroro no paageny Il 1300 1139 362 -

IV. AONTOCPOYHBIE OBASATENBCTBA

Saemmuie cpedcrea 1410 854 609 .
OTNOXEHHbIe Hanoroswe oS83aTenseTsa 1420 - :
Ouesovssie obraartenscrea 1430 - -
MNpouve obraarenscToa 1450 331 761 -

B TOM \mcne:

BEXCENA BhifAHHLE 331 781 -
Wtoro no pasaeny IV 1400 1186 371 .

V. KPATKOCPOUYHbLIE OBA3ATENLCTBA
3aemsble cpeacTsa 1510 - -
KpeavToOpCKan 3aA0/TIKeHHOCTL 1520 71271 -

B TOM Yncne;

NOCTABWMKK, NOADAZHMUKA 28 303 -
[foxoabt Byaywmx nepmosos 1530 - -
OueHouHbie oBR3aTenscTea 1540 13
Mposne obrsarenverea 1550 - -
Wroro no pasgeny V 1500 71284 -
BAJIAHC 1700 2 397 017 -
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tel. +7(495) 229-49-71 RAMBLER Company

OTyeT 0 (PHMHAHCOBLIX pe3ynbrarax

3a Ma# - [lexaBps 2014 1. Koam
@opma no OKYQ 0710002
[ata (sacno, mecsy, rom| 31 ] 12 Izou
Opravmiauyms  3aKphiToe axumonepuoe obuecTao "Kanuranuinie UHBecTuimn” no OKNO 31744504
MaeHTwhWESLMOHHLR HOMED HANOroNNaTensLMEa WHH 7709954948
Bug 3XOHOMHIBCKOR no 85.23.1
AERTENLHOCTH KanwTanoBnoxenwn 8 uenskie Symaru OKB3A
OprannIaymorHo-Npasosan hopma / hopma cobCTeEHHOCTH 12267 16
| YacTHan coBCTBEHHOCTE no OKON® / OKaC
Eavmaua wamepersnn. 8 Twic. pyOnen no OKEWU 384
MNoRcHeHWA HasMeHOBaHWe NOKBIATENA Kon | 3 M';O',ﬁ?aﬁ"" 3 M;%'; ;9”‘6""
Boipyuka 2110 88 583 -
CebecTonmocTs Npogax 2120 (34 181) -
Banosan npwbeins (youmox) 2100 54 392 -
Kommepueckue pacxofst 2210 - -
YNpaBNeH4YeckHe pacxoasi 2220 (1787) -
MpuSeink (YOLITOK) OT NpoAAX 2200 52 825 -
[loX0fsi OT YHSCTHS 8 ADYIMX OPraHW3aUMax 2310 - -
MPOUBKTEI K NONYNEHKID 2320 6623 -
TpouenTL! k ynnare 2330 (61 425) -
Npoune AoxoaL! 2340 1759 -
We pacxogbi 2350 (19 558) -
MpuBbins (YBbITOK) 40 HANOIOOGNOXEHUR 2300 (18 876) -
Tekywmit Hanor Ha npubsiny 2410 - -
B T.4. NOCTORHHbLIE HANOroasbie OORISTENLCTES 2421
(aKTuebl) (343) -
[Viamenese OTNONEBHHBIX HANOTDBLIX OORIBTENLLTE 2430 - -
WIMEHEHVE OTNOKEHHLIX HANOIOBLIX SXTMBOB 2450 4338 -
Mpouee 2480 - -
THCTBA NPHOBIG (yBLITOR) 2400 115 638) -
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tel. +7(495) 229-49-71 RAMBLER Company

Dopma 0710002 .2

floAcHeHHs HaumeHoBaHWe NoKa3aTens Kog | 32 Mag'o}eer“ﬁp” 38 ﬁ"‘;%‘;:"ﬂe“ﬁp“

CNPABOYHO
Peaynbrar or nepeoueHiv sHecSopoTHLIX 3BKTHBOB, He

BRNION3EMBIA B YACTYIO Npnbbine (ybeTox) nepuwosa 2510
PeaynkTaT O NpouKx ONEpaLwd, He BRIoYaeMbIR 2520
B SMCTYI0 Npubbiis (yObrox) nepyona s .
CosokynHui hitHancoBsid peaynsTar nepnoga 2500 (15 638) .
Bajosan npubsbink (yBbiTok) Ha akuywo 2900 . 5
PaisoaHerHan npubsiis (YOLITOK) Ha BKUMO 29810 R :
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckwi bananc
Ha 31 nexabpn 2015 r. Koget
@opsa no OKYA 0710001
Aara (wacno, mecsiy, roa)| 31 12 2015
Opravmsauns  AKUMONEPHOO OBWECTO “KanWTansHiio MHESCTHLMW" o OKTIO 31744504
MABHTUD@ALMOHHBIA HOMOP HANDIONNETENLLNKE WHH 7709954948
By axoHoMmyacsol no 85.231
RERTENLHOCTH Kanuranofnoxesmn 8 uennsie Bymarn OKB3A
OprasstssumoHHO-NPasosan popma / hopma cobBCTeenHoCTH 12267 16
| YacTHan cOBCTREHNOCTE no OKOM® / OKeC
Epmsaya vameperwic 8 TeiC pyOnei no OKEN 384
Mecrosaxowpenne (agpec)
105064, Mocxksa r, 3emnanoi Ban yn, aom Ne 9
NoscHeHA Haumenosanwe nokasatenn Ko |H@ 3;0‘:;":6” e 3210‘1‘:?6” He 3210’:??6”
AKTUB
L. BHEOBOPOTHbIE AKTUBbI
HemarepruanbHsie aKTuas! 1110 - - -
PeaynkTars nccnesosanvii u paspaborok 1120 - . -
 |HemaTepuansHmie NOMCKDBbIE SKTHEL! 1130 - -
MaTepranbisie NoONCKoame aKTwb! 1140 - - =
OCHOBHbIE CPEACTES 1150 562 -
[OXOAHBAE BOKEHHA B MATEDHANLHLIE 1160
LUEMHOCTH 1 945 240 1892 147 -
B TOM YMCHE.
YNYHWEHUA 3aaHHA Buanec-uexTpa - 108 816 -
DUHAHCOBBIE BNOKENNR 1170 - . b
OTNOKEHHBIE HANOTOBLIE BXTUBL! 1180 11225 4338 -
{Mpoyne sHe0BopOTHLIE AKTHEL! 1190 - - -
{Mroro no pasaeny | 1100 1 857 047 1 896 486 -
1. OBOPOTHLIE AKTUBbI
3anachi 1210
Hanor Ha poSaaneks-Hyy CTOMMOCTL No 1220
NPUOBPETEHHBIM LEHHOCTAM 78 9484 -
| NebuTopckas 3af0/IKEHHOCTE 1230 286 255 101 248 .
B TOM wiCne:
PACUETH] C NOKYNATensmMn - 71919
DAHBHCOBLIE BNOXEHMS (33 UCKMONEHNEM 1240
[AEHENRHBIX IKAMBANEHTOB) - - -
CPeACTEA W ACHENHLIE axauBanedTw | 1250 54 030 388 390 -
[poune 0GOPOTHBIE BKTWBE! 1260 - 410 -
|Mroro no pasgeny |l 1200 340 361 500 531 -
BASIAHC 1600 2 297 408 2 397 017
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tel. +7(495) 229-49-71

RAMBLER Company

Sopwa 0710001 2

MoscHeHus HavmeHoBaHUe noxazaTens Koa | M@ 3210’:?:6” Ha 3210‘::‘:6" Ha 3;0‘11;‘:5”
NACCHB
1. KANWUTANN U PE3EPBbLI

Yoraauuii kanutan (Cxnafgosssit kanutan, 1310

LIk POHA, BRNAAL ToBapWLel) 1 455 000 1 155 000
CobcTaenHse aKyuw, BLIKynnexHbIe y 1320
SKLMCHEPOB - - -
Mepeoyetka BHeoBoPOTHLIX aXTUBOE 1340 - - -
NobGasoyrsiit k2nuTan (583 nepeousHKn) 1350 - - -
{Pesepsusii xannran 1360 - - -
Hepacnpegenexsas npwbsink (HeNOKPHTEIR 1370

K (45 085) (15 838) -
Wroro no pasgeny Ii 1300 1408 815 1130 362

IV, AONTOCPOYHLIE OBA3ATENLCTBA

JaemHie CpeaCcTea 1410 810 036 B54 809 -
Ornomexrsie Hanorosbie obRsarenscTea 1420 - -
OueHoYHme 0BASATENLCTEA 1430 - - -
MNposne obrsarenscrea 1450 - 331761 -

B TOM yucne;

BEKCENA BLAAHHLIE - 331 761 -
Wroro no paageny IV 1400 810 036 11886 370 -

V. KPATKOCPOYHBIE OBA3ATENLCTBA
Jaemuwe cpencrea 1510 - - -
KpeauToperan 3afq0nweHHocTs 1520 77 449 71271 -

B TOM SKChe:

NOCYIBLUMKA, NOAPARASMKA - 28 303 -
Aoxoas! Syayumx nepuogos 1530 - - -
Ouerousibie 06a3arenbeTBa 1540 8 13 -
Mpoune obraarenscrea 1550 - - -
Mroro no paageny V 1500 77 457 71284 -
BAJIAHC 1700 2297 408 2397 017 -
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tel. +7(495) 229-49-71 RAMBLER Company

Oryet 0 PuHaHCOBLIX pesynbraTtax

3a Ansaps - flexabps 2015 1. Kognt
@opwma no OKYQ 0710002
faa (o, mecsy, rom)| 31 | 12 Lzou
Opranvsaumn  AxynonepHoe oBWecTso “KanuranbHbie UhsecTuuymy"” no OKNO 31744504
MAOHTHDMBLUNOHHLR HOMED HANOrONNSTENLLNKS WHH 7709954948
B soHOMMECKDR no 65.23.4
NCRTEAWMOCTH Kanuranosnoseums i UoMHbIe Gymarn OKB3A bR
CpranuiayncHHo-npasosas opma ! hopma cobCTBEHHOCTH 12267 1%
/ MacTHan cobcreeHHOCTE no OKOT® / OKeC
EQvHWuE namepeHus: & Teic. pyBnei no OKEW 384
NoRcHEHNR HaumeHoBaHWe noKkazaTens Koa |°® R"‘.‘,%: ;E‘m 3a m’ﬁ;?‘m"‘
Buipyvka 2110 237 669 88 583
CebecToMMOCT NPOSAX 2120 (128 BE9) {31 494)
Banosas npubbint (yBbiTok) 2100 10@ 000 57 088
Kommepueckue pacxoani 2210 - -
Ynpasnesyeckua pacxoamt 2220 (3 150) {1787)
MpuBeings (y6uiTok) 07 npogax 2200 105 850 55322
FloX0Ab! OT YacTHs 8 APYrMX OPraHn3aumMsx 2310 - -
M X NONYHEHID 2320 12 575 66823
MpouexTo! x ynnate 2330 (108 038) (81 425)
Mposme Aoxoak| 2340 5 687 1758
Mpoqwe pacxoas! 2350 (52 418) (22 255)
MpnBuins (YOeITOK) A0 HANOTOOSNOXKEHWA 2300 (36 334) (19 8786)
| Texywmwh Hanor Ha Npubeink 2410 - -
8 T.4. NOCTORMHBIC Hanorosbie obAlarenscrsa 2421
(axTvess) (380) 343
V3meHeHne OTNONERHBLIX HANOTOBNX OBRIATENLETE 2430 - -
V3MaHEHNE OTNOXEHHLIX HANOTOBMX 3KTUROS 2450 6 887 4 338
Mpovee 2460 - -
YncTan npubens (ybemox) 2400 (29 447) (15 638)
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tel. +7(495) 229-49-71 RAMBLER Company
Gopma 0710002 ¢ 2
MonRckerns HaumeHoBaHKE NOKB3ATENS Kon |2 ﬂ";%:g?“w' 3a ﬁw;g:;ﬁhuﬁp.
PeaynkTar ot nepeocyeHkn BRecBopoTHEIX BXTHBOB, He 2510
[BrnovaeMBIR B YUCTYI0 NPUGHING (YObITOK) NEpuosa - =
PeaynbTary OT NpoYnx ONEPaLIMA, HE BKNIOHIEMEIA 2520
8 NuCTY10 npubere (yoemok) nepnoga . -
COoBOKYNHLIN (DMHAHCOBLI Pe3ybTaT Nepuoaa 2500 (29 447) (15 638)
CNPABOYHO
Basosan npnbbine (yERTOK) Ha axuMI0 2900 - -
Pazsograrman npubeuns (yEeITox) Ha akuwo 2910 - -
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckwi banaHc
wa 31 pexabpn 2016 r, Kogei
Sopwua no OKYA 0710001
Nara (yncno, macry, o) | 31 12 2016
Opranvaauns  AXusonepHoe obwectno "Kanuransiuie MHBecTHumMn™ no OKNO 31744504
NaeHTinbrkau oA HOMED HANOrONNATeNLLLWES WHH 7709954948
Bun axoHcmreckod no §5.23.1
[EATENNHOCTH Kanuranosnoxouns 8 uoHHnie Symart OKB3A
OpraHnaausonnp-Npanosan Gopaa | Hopma coBETISMIOCTI 12267 18
| YacTHan cOBCTEENHOCTS no OKOM® / OKeC
EanHuug vamepaumr: B Teic pyBined no OKEW 384
Mecranaxexpenne (aapea)
106084, Mocusa r, Semnanoi Ban yn, nom Ne 8
MoscHeHuR Havmenosasue nokasarens Kea He 3210’::“:6” He 3;0;1;2.?5;» He 3;0‘::‘:69“
AKTUB
I. BHEOBOPOTHbBIE AKTUBbI!
Hemarepuankkbie axTuBb 1110 - - -
Pesynstathl uccnenosarnh » paipaborok 1120 - - -
|HemarepnansHbie NOUCKOBLIE aKTHBLI 1130 - - -
MarepuansHble NONCKOBLIE aKTHB! 1140 - - -
OcHoauwe cpeacTsa 1150 383 582 -
FlOX0AMSE BNOKEHAS B MATEPHANLHLIE 1160
LEHHOCTA 2 106 282 1 845 240 1892147
B TOM “MCne:
YAYHILIEHWA 30AHUA BU3HEC-LIEHTPA - - 108 816
PAHAHCOBBLIE BNOKEHUR 1170 - - -
OTNOKEHHBIE HBNOTOBLIE BKTHBLI 1180 18 669 11225 4338
Mpousne BHecBoPOTHLIE AHTHEM 1190 - - -
WiToro no pasgeny | 1100 2 125 343 1857 047 1 896 486
Il. OBOPOTHLIE AKTUBbI
3anacs 1210 1184 - -
8 TOM “mMCne:
MATEPHATb! 1184 - -
Hanor Ha ROGABNEHHYIO CTOMMOCTE N0 1220
NPACGPETEHMBIM LIBHHOCTAM 15 250 76 8 484
[ebnTopckan 3a0NXEHHOCT 1230 26 878 286 256 101 249
B TOM “WCne:
PACMETBI C NOKYTATENRAMW 22 002 102 014 71918
ABAHCbI BbIAAHHBIE 4 362 183 695 28 829
DUHAHCOBLIE NNOXEHUS (33 UCKNICHEHABM 1240
| eHeMHBLIX IKBUBaneHToa) - - -
[lenexubie CPEACTBA U lenaxHbie JxsrsanesTs | 1250 15424 54 030 389 300
Mpoune oBopoTHLIE BKTHBL! 1260 - - 410
0ro nNo paageny Il 1200 58 736 340 381 500 531
|BAJTAHC 1600 2 184 080 2287 408 2397017
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tel. +7(495) 229-49-71

RAMBLER Company

Dopuas 0710001 ¢.2

roRcHeHUs HanMeHORAHNE NOKAISTENA Kag | H® 3;0‘:::69“ Ha 3;0?;?5” e 32‘0‘:7’_'5”
NACCHB
Il KANWTAN U PE3EPBRI
Ycruuuia KENMTAR (CXNAROMHLIA xanuTan, 1310
YETABHLM (oM, BRNBAN TORAPALLER) 1 455 000 1 455 000 1 155 000
CoBCTaaHHbIe SR, BLIKYNNEHHLS 1320
BKUMOHEDOS
repeotienka BHectopOTHLIX AKTHAON 1340 = 3 3
floGasovHbii kanuTan (623 nepeouesimn) 1350
Peaepasi xanutan 1360
HepacnpeaenesHan nprboins (HENOKPLITHIR 1370
yObiToK) o (75 254) (45 085) (15 638)
Vitoro no paageny |l B 1300 1379746 1409 915 1139 362
IV. AONTOCPOYHbLIE OBA3ATENLCTBA
3aemubie cpeacTea 1410 749 042 810 036 854 609
OTNOXEHHBIE HANOTOBLE OBRIATENLCTEA 1420 - - -
OuenovHee obraaTenscTea 1430 . .
Mpouse odaaaTenscrsa 1450 - 331 761
& TOM Yucne:
BEKCENS BbIQAHHLIE - - 331 761
Viroro no pasgeny IV 1400 749 042 810 036 1 186 370
V. KPATKOCPOUYHLIE OBA3ATENLCTBA
Jaesmuue cpeacrea 1510 . . .
KpeauTopekas 3a00nmaMHocTs 1520 55 281 77 449 71271
B TOM WACHE:
NOCTABLUMKW, NMOAPAQYMKN 26 854 20137 28 303
ABAHCb| NONYMEHHBIE 25110 53 931 16 242
Aoxogsl Byayumx neprogos 1530 - . -
OusHONHbIE OBRIATENLCTES 1540 1 8 13
Mpovwe obRaaTensoTsa 1550 - - -
TiToro no pasaeny V 1500 55 262 77 457 71 284
BANAHC 1700 2 184 080 2287 408 230707
30 suaap y
/
'/',' ‘]1 "~
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tel. +7(495) 229-49-71 RAMBLER Company
Ortyer o huHaHcoBLIX peaynsrarax
3a Ausaps - fexabpes 2016 1. Kogm
Topma no OKYQ 0710002
flata twcno, mecsy, ron)| 31 | 12 ]zow
Opravssaums  Axumnoneproe obuiecTno "Kanurankime Unpectuiymy” no OKNO 31744504
VASHTUDUEALMOHHEI HOMED HAMNODNNATENLLMKS WHH 7700954048
Bua sxoHOMANECKOH no 85.23.1
ABATENBHOCTH Kanurancanoxesnn B yexHsie Bymarn OKaaa
OprasuaaLmoNHo-npasoban Giopma / opma CobCTIemIOCTH 12267 16
/ Yactuan cobcTBEHHOCTS no OKON® / OKeC
Enminua winepenun. B TeiC, pySned no OKEW 384
MoscHenwrs HawmenosaHne noxasaTenn Kog Lo ﬂ"“z%:ée”mm’ s ﬁngﬁ élrleuabpn
|Bripyura 2110 255 175 237 869
CebacronmocTs Nnpogax 2120 (179 466) (128 BG6I)
Banosan npubsins (yOETOR) 2100 75 708 109 000
Kommepyecne pacxon 2210 - .
YNpasnanwyeckue pacxoqs 2220 (2 919) (3 150)
Mpwbeins (yOuiTox) OT NpOAEN 2200 72780 105 850
[oX0n! OT YyYACTHA B ADYMX OPraHUIBLAX 2310 - -
MPOLEKTBI K NONYHEHUIO 2320 1 761 12 575
MpauerTes ¥ ynnate 2330 (98 380) (108 D38)
[poywe [oxoasi 2340 2 5697
IpONHe PBCXOLN! 2350 (13 786) (52 418)
B TOM “Hcne:
Hanom w cbopul 13 348 13 602
PEIEPB NO COMHUTE TbMBIM LONIAM - 30 203
MpuGiint (yBsirox) 40 HanoroobnomeHun 2300 {37 613) (36 334)
TeKywni Hanor Ha npubsine 2410 - -
B 7.\, NCCTOANHEI® HANOroBLIe ODAISTENHCTEE 2421
(aKkTisy) (79) (380)
WaMeHEHWE DTNONMEHHBIX HaNoroBsIX oBR3aTenbeTs 2430 - -
MIMBHEHWE OTNOMSHHBIX HANOMOBLIX AKTHEOS 2450 7 444 6 887
[poues 2460 . -
WCTaR NPWBHING (YOLITOR) 2400 (30 169) (28 447)|
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RAMBLER Company

Dopma 0710002 ¢ 2
3a Aneaps - Nexabps |3a Axsaps - fekalbph
Morcrexua Hawmenopanwe nokasarens Koa 2018 1 2045 1
Pe3ynsTaT oT nepeouscu BHecBopPOTHLIX AKTHBOS, HE 2510
|BrIOMaEMbIA 8 YMCTYI0 Npwbsine (yOwiTox) nepuoaa - -
Pe3ynsTar OT NPOMUX ONepaumiz, He BINOYB3eMbIA 2520
8 uncTy npubsine (yBbitok) nepuoga - .
COROKYNHLIH (DUHAHCOBLIV PEIYNLTAT NEPUOSA 2500 (30 169) (28 447)
CNPABOYHO
Bajoaan npubuine (yBuIToK) Ha anywo 2800
|Pa3sacamenHan npubbins (YBLTOK) Ha A 2910 - -

2 Earesui
Anexcanaposuy

(pacwndposa noanuce)
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Byxranrepckmit banaHc
Ha 30 cenrabpsr 2018 r. Kogst
@opwa no OKYR 0710001
Rara (wecno, mecsy, roa)| 30 ] 2018
Opravmaauyus  AxumoHeproe obiecteo "Kanuranssbie MusecTumn” no OKNO 31744504
NassmndeaagsOmlil HOMER HENCFONNETenNbLLIMKE WHH 7709954948
Bua akosoMmseckoi no 64.99.1
ABATENHHOCTH Bnoxesun 8 yeHHbie Bymar OKB3A 2
OprannsaumorHo-Npanones hopma / Gopma CoBCTBEHHOCTH 12267 16
{ YacTHan cobcTRemMHOCTM no OXOMN® | OKeC
EOvHuua vaMBPEHNR: B TeIC, pyBned no OKEWN 384
Mecrosaxownexwa (anpec)
105084, Mocksa 1, 3emnsHon Ban yn, gom Nz 9
Nosc1erms HawmaHosanwe noxasaTens Koa He 323:;:_ f‘op” Ha 3;0‘:;“:6” Ha 320‘:;“:69“
AKTUB
|. BHEOBOPOTHbGIE AKTHBbI
HemaTepuansHee aKrmast 1110 - . -
PeaynbTaTs! ncCnegosarni u paspaborox 1120 - . .
HemaTepransHse NOMCKOBsIe aKTHBLI 1130 - R -
MaTtepransiue NONCKOBLIC AKTHBL 1140 - - 2
CCHOBHbIE CPRACTEE 1150 - 313 393
IOXOAMBIE BAOKEHMS B MATEPNANLHLIO 1160
LEHHOCTH - 2027 N7 2 106 282
DUHANCOBDIC BIIOKESHWA 1170 . - .
OTNOWEHHHE HANOTOBLIE BXTHEL! 1180 51023 24 198 18 669
Mpoyme BHECEOROTHIE BXTHBLI 1190 - - B
Wroro no paageny | 1100 51023 2052 429 2125343
Il. OBOPOTHBLIE AKTUBbLI
3anacs 1210 - - 1184
Hanor Ha 4obasneHHYI0 CTOMMOCTS NO 1220
NproBpeTeHHLM LBHHOCTAM - - 15 250
NebuTopckan 3an0/I™eHHOCTE 1230 59 934 292 579 26 878
OUHAMCOBLIS BNOXEHNA {38 NCKNIDYBHWEM 1240
ASHENHEX IXBUBANOHTOBR) 527 544 19 000 -
OeHexnuwe CPeACTBa N AEHEXHLIe SKBrBanenTy | 1250 869 BO7 5916 15424
MNposne ofopoTHLIE BKTHBE 1260 - - -
Wroro no paageny |l 1200 1467 284 317 495 58 736
BANAHC 1600 1518 307 2 369 923 2 184 DBO
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Sopma 0710001 2

MoRcHeHwus HaumeHosawe nokazarens Koa . ﬁmﬂpﬂ d 3;0’:?,?6” o 3;01::6”
NACCHUB
. KATTATAN U PE3EPBbLI
YorasHui kanuTan (cxnanosHbii xanuran, 1310
yCTaaHbl POHA, BKNAAL TOB3pULIeH) 1716 000 1718 000 1 455 000
CoBCTBEHHLIE AKUNK, BLKYNEHHBIE Y 1320
SXUMOHEPO8 = - -
MNepeoueHka BHe0boPOTHLIX BXTHEOR 1340 - i 3
| [loGasounsi kanutan (5ea nepeoueHsm) 1350 - - -
Pe3epanblit xanvran 1360 - - -
Hepacnpegensisas npubsuls (HENDKPLITLM 1370
oK) (202 275) {97 579) (75 254)

oro no paageny 11 1300 1515725 1 820 421 1379 746

V. AONrOCPOYHBLIE OBA3ATENBCTBA
3seMHwe CPEACTRa 1410 - 707 250 7408 042
OrnoweHswe Hanorogele obazaranscraa 1420 - . -
OueHoymse 06R3aTONLCTRA 1430 -
Mposve obsaarenscraa 1450 - - .
Wioro no paageny IV 1400 - 707 250 749 D42

V. KPATKOCPOYHBLIE OBA3ATENBCTBA
3aemme CpeACTEa 1510 - - -
KpeanTopekan 3800/mKeHHOCTL 1520 2 555 42 224 55281
{Aoxoge Byaywmx nepuonos 1530 - - -
Ouexounme cbs3aTensciea 1540 28 28 1
MNpowne obraarenscrea 1550 - - -
Wroro no paspeny V 1500 2583 42 252 55 292
BANAHC 1700 1518 307 2 369 923 2 184 080
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OT4eT 0 hUHAHCOBLIX pe3ynbTaTax

3a fiueapk - Centrbps 2018 . Kot
®opma no OKYA 0710002
fata {umcno, mecsy, rog)| 30 l 09 l 2018
Opravmaaups  Axumonepmoe obuwectao "Kanuransuso Musectmuwn”™ no OKNO 31744504
OEHTADUESUMOHNLIR HOMED HANOrONNATENLILMKE WHH 7709954948
Ban SKDHOMWHECKOR no 64.99.1
[ESTRNBMOCTA BNOXKEHHA B UeHHbIe ByMarn oKB3a DA
Opraumsaunonmo-npasosasn dopma / hopma cobCTasMMOCTH 12267 16
! YacTHan cobcTBeHHOCTE no OKOMN® / OKeC
Envnnui wavepemn: o Thic. pyBned no OKEM i84
NoAckens HanMeHOBaHNe NoKasaTens Kon cm:;;,'a 4 c::;p"?g;‘} 2
Bripyuka 2110 120 004 200 6897
CebecToMMocTs NpoaaK 2120 (131 807) (117 192)
|Banoaas npubbink (yObiTox) 2100 (11 903) 83 505
|Kommepueckme pacxoast 2210 . .
YNpasnesyeckne pacxons 2220 {1902) (2717)
MpBbinb (YBLITOK) OT NpoaaK 2200 (13 805) 80 788
[loX046! 0T YHECTHR B APYIVX OPrasu3aumMax 2310 - .
[pOYEHTS! K NONYHEHNIO 2320 15 304 -
MpoueHTsl k ynnare 2330 {34 013) 64 520)
Mpoune aoxow 2340 2979017 2
B TOM “MCne:
NPOARKE HEABMAUMOrO WMYLLECTBA 1900 000 -
Mposwe pacxoas! 2350 (3 078 024) (21 859)
B TOM 4Kene:
cebecToMMOCTL HEABMRMMOTD MMYLLECTSa (1 988 880) .
MpuGbins (yOuiTox) A0 HanorooBnoxerus 2300 (131 521) (5 588)
Texylnia wanor Ha npubeins 2410 - -
B T.M. NOCTORMHmE HaNoroasie obRlaTenscraa 2421
(axTwBbl) (15) (28)
MaMeHeHne OTNOMEHMLX HANOIoBLIX 0bR3aTensCTa 2430 - -
ViaMeHEHWE OTNOXEHHLIX HANDIOBLIX 8XTHEOS 2450 26 825 1090
Mpoyee 2480 - -
HucTan npubsink (yHsrok) 2400 (104 695) {4 499)
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Dopwma 0710002 c2

3a Fwmap - 3a Ausaps -
MoncHenna Haumernosarwe noxasaTtens Kop CeHrabips 2018 1 Cenabips 2017
Pe3ynbTar OT NepeoueHkr BHEoBOPOTHLIX 8XTHBOB, He 2510
BXNI0HAEMBINA B YCTYH0 NpUBLING (yBLITOK) Nepwosa
PeaynbTar OT NPOYNX ONSPaUMA, HE BIIICNEEMbIA 2520
8 GMCTYI0 Nprbeins (yBeTox) nepuosa - -
COoBOKYNHLIN DMHEHCOSHLIA PE3YNLTAT Nepuoga 2500 (104 696) (4 499)
CNPABOYHO
Basosas npubbins (yEuTox) Ha axumo 2900 - -
PaasoaHerHan npubeins (ybemok) Ha axmo 2910 .
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AKUMOHEPHOE OBLLECTBO
«KAIMUTAJIbHBIE HHBECTHUIIUH»

105064, r. Mocksa, v, 3emnamoi Ban, 4. 9, a1, 8, nom. 1, kom. 4, OFPH 1147746596612

WUHH 77 4948

FeHepansHOMy AvMperTopy
AO «PAMBNEP»

r-Hy Yysmarosy Uropio Anexcangposuay

Crpykrypa akumoxepHoro (ycraexoro) kanurana AO "KanuranbHbie nusecTHuun” no
cocrosmmio Ha 30.09.2018

WropMaUna 0 CTPYKTYPE YCT3BHOrO KanuTana no cocToAHMIo Ha 30.09.2018 r.

3Havenre nokasarens
HaumeHoBanue

noxasarens HomuHansKan CToMMOCTS,

Kon L W,
HJecTBo ov6,

PaamewsHHse 00sikHoseHKbIe
=L 171 800 9432.02

lonocywwne 00sIKHOBEHHbIE
aKUun 171 800 8432 02

lonocyrowue
NPUBMNErUPOBAHKLIA 3KLWA OTCYTCTRYNT

Heronocyouwme
NPUBANErAPOBAHHbLIE aKUKK OTCYTCTBYIOT

WHdpopmaums o crpyxrype
PACNPEAENEHUR YCTEBHOMD
KANWTENA N0 COCTORHWKS HA
30.09.2018r

Hanmenosanue Hons 8 ycrasHom
axiONeDa KonuyecTeo axuui, wr. xanwane, %

3A0 YK "PBM Kanuran" 1Y
3MUD cueluarHbix MHBECTUUKA
"PBM Kanutanskbii" 128 798 74,87

3A0 YK "PBM Kanwran" 1Y
SMAD cmewantbix NHBECTULUA
"PBM Pycckuil Tpananr" 43 002 25,03

MeHepansHsii ApexTop
AD «Kanwransusie

WHsecTuumnns . A Wmypros

2 baceEk W
.l"r};'.”-;‘o

| “./
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AKIIMOHEPHOE OBILIECTBO
«KANMUTAJIBHBIE MHBECTHILIHW»
105064, r. Moc . 3emnsnoi O 4659
UHH 7709954948

Pacum$poBkn ocHoBHBIX craTei Gyxranrepekoro Gananca 1o oprannsaunm
AO «Kanutaabnste Hapectnunu» no cocrosunio na 30.09.2018 r.

Heburopckan 3agonmkenHocTs (cTp. 1230 ®-1):

HaumeHosauue Rara Xapaxrep
aciicrs Dorosop Cymma :::HHKHOBB 3a0NXEHHOCTYH
000 Porosop Ne 3-14/04 Tekywas,
«Ynpasnawwan CHIN o1 01.10.14 328 21.12.16 norawexwe
Komnasua Bekap» coaepX. U IKCnNyar, 12.2018
Horosop N2 31-001325- Texkywan,
?Ig.tgpxguafa%t:_'n- Mr-BC (xonoa. 103 30.09.18 noraweHue
P sogocHabkenun) 12.2018
| Aorosop Ne 31-001337- Tekyuiasn,
Ponowse CoiT | ANBO 128 30.09.18 | norawenue
pPoypP (BogooTBEeAeHUA) 12.2018
000 Texkywas,
"KommepcaHTs MNMyBnukauuvs B xypHane 13 22.05.18 norawexve
KAPTOTEKA" 12,2018
" Tekywas,
| AO "Hosbi Bepenve peectpa
4 1 29.08.18 norawexue
perucTparop aKLUOHEpoB 10.2018
Horosop Ha Texkywas,
000 «Takckom» npeaocTasnexue ycnyr 7 08.12.17 noraweHve
M0 CAa4Yw 3N.0T4eT. 11.2018
0QO0 "THT Yenyru pocrasku Texywas,
3kenpecc KoppecnoHaeHuun 2 17.09.18 noraweHwe
Yopnayang (CHMN)" 10.2018
[oroeop apexasl Ne Texywas,
MAO "MTC" D180083835-03 ot 1004 30.06.18 norawexue
01.04.2018 10.2018
- Lorosop apexabl Ne lMpocpoyeHHan
gﬁgeggf::":‘n 0109-3MNF/X13 or 15 099 31.03.17 | BosHuKHOBEHUE
27.09.2013 07.2015
: Lorosop apeHgst Ne lNMpocpo4eHHasn
3’;&:00[?::;» 0109-12MA/X13 ot 2 480 30.09.15 | BosHMKHOBEHME
27.09.2013 31,10.2014
Lorosop apexabl Ne MNpocpoyerHas,
090 «flnasa Nloroc | 5208-nAr7x14 ov 23871 30.00.15 | BoaHMKHOBEHME
24 04.06.2014 31.12.2014
Lorosop apexgel Ne MpocpouerkHas,
?OS»«ﬂnaaa flotoc KW2708/14 ot 6422 30.09.15 BO3HWKHOBEHME
Py 29.08.2014 31.08.2014
MOHC Ne 9 no ., |
Mockse ' MNepennara no HAC o8 30.09.18 Texyuian
MOHC Ne 9 nor. | Mepennara no Hanory 2277 30.09.18 Tekywas |
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Mockse Ha npubbins
NOHC Ne S nor.
Mockse loc.nownuKa 70 30.09.18 Texywan
WOHC Ne 9 nor. Mepennata no
Mockee CTpax.B3HoCcaM 4 30.09.18 Texywas
[orosop Gpokepckoro
KUT ®unanc (MAO) | obenyxueanua 59777 8013 30.09.18 Tekyuwian
or 17.08.17
Cnenka PEINO or
KUT ®dunanc (MAO) 28.09.18 nepsas “acTs 57 925 30.09.18 Texyuwas
Mo porosopam apeHab!
:oemaren:buuu ¢ 000 «flnasa Noroo -47 871 31.03.17 n eHHan
iy pyn» u 3A0 «Oparx- it ROCHO
A [esenonmeHT»
UToro 69 934
®duHaKHcoBble BnoxeHun (cTp. 1240 ®-1):
[ara Xapaxkrep
Hau:aer::::me [Horosop Cymma BO3HMKHOB | 38[J0MKEHHOCTI
eHUR
Tekywas,
[Horosop 3aiima LB Na
KWUT @unanc (MAO) [13/28092018-1 (0,5%) 42 074 30.09.18 nc;n:g::;a;e
Texywas,
KUT oumanc (MAC) | Tan 3MN® 1 Hesa 485470 | 30.09.18 | norawenme
ye 12.2018
UTOro 527 544
Kpeautopckan 3agomkeHHocTs (cTp. 1520 @-1);
Lara Xapakrep
Ham'y:r:z::uue Horosop Cymma BO3HWKHOB | 38Q0/MKEHHOCTH
EHUA
& for.noapsna Ne Texywas,
000 Kanuran | 040213/10PM or 193 10.09.2014 | norawewve
CTRMRSYD 04.02.13 12.2018
(A TBKyLuaﬂ,
N Ko [orosop Ne 77-0820/14 5 30.09.18 | norawenue
pemmcIpaIop or 04.06.2014 12.2018
380 BoameweHue apeHaHbIx Mpocpouernan
«finesaficioctiioncs nnarexe# 3a 493 31.12.2014 | Bo3HVKHOBEHWE
3eMen.y4acTok 31,12.2014
3A0 MpocpoueHHan
nmsaflcrootrimicn Boamewerxue 647 31.12.2014 | Bo3HMKHOBEHWE
KOMMYHanNbHbIX YCnyr 31.12.2014
3A0 "lMpoekTHoe [orosop Ne 0107- Tekywasn,
AreHcTao” 17M/X14 o7 28.07.14 224 28.07.2014 | 54 402015
Cornaw. o Tekywas,
AO "Buanecllpod" | soamewy.3aTpar Ne 01- 390 30.09.18 norawerue
| K'IKU-6M/2018 ot 12.2018
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[ 1230718
Texywas,
nOHC N9 nor. : 10 30.09.18 norawexune
Haon 10,2018
Texywasn,
m” Onov. 35 30.09.18 norawexne
| HAC 3a 3 ke. 2018 ) 10.2018
Texywan,
vaHc NS0T, 25 30.09.18 | norawevne
L Crpaxosbie BIHOCH! 102018 |
| | Texywan, |
CoTpyaHnim 3apnnara 3a cenTabpu 35 30.09.18 norawenn ‘
I 20181, i | 102018 |
| ' | Texywan, |
‘ KUT ©unanc (MAO) | Oueuaenas: NAO "TMK 498 30.09.18 | norawekue
' "Hopunsckui HUKens" ' 10.2018
| wroro | ]
[lenepansibiil AMPEKTOP

AQO «Kanuransusie MusectTHumny

[Cnanusiit Gyxrantep
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AKIIMOHEPHOE OBHIECTBO

«KAITHTAJILHBIE

HHBE
: [1OM

CTHLH

OM. 4

H»
AP

PacuinppoBKH 0CHOBHBIX cTaTel 0THETA 0 PHHAHCOBBLIX PE3YALTATAX N0
oprannzannn AO «Kanutansnsie Husectnunu» no cocrosinuio va 30.09.18 r.

Bripyuka (cTp. 2110 @-2):

Tuic.pyb.
CraTes pacxonos Cymma
Cpaua B apenay
HEXWNOro NOMELYeHnsA 120004
UTOro 120 004

CeBecroumocts npoaax (crp. 2120 ®-2):

Toic.py6.

CraTbs pacxopos Cymma
AMOpTU3BLMA 39 804
Apenga semnu 714
KommyHansHbie pacxoasl 10 432
SxennyatauuorHbie
pacxogbl 33457
Yenyr no noucky
nokynarenev 47 500

wToro 131 907

Ynpasnenueckue pacxofbl (cTp. 2220 ®-2):

MpoueHTe! kK nonyyexnuio (crp. 2320 ®-2):

Teic.py6.

Crates pacxopos L Cymma
ApeHaa NoMeLLeHA 160 |
Onnara 1pyaa 770
Crpaxosbie B3HOCHI 234
KomaHanwpososHbie 82
pacxofs!
MouroBsie pacxogs! 101
HotapuwaneHsie pacxoab | 12
Yenyru iopuamyeckne u 271
vHopMaLUOHHbIE
Yenyru oueHwuka 100
Ayauropckue yenyru 139
Mpoyue pacxogsbl 33

WUTOro | 1802
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RAMBLER Company

Tuic
CraTba noxonos Cymma
MpoueHTLI NO BLAAHMBIM
Janmam 15304
WTOro 15 304
Mpouwne poxoawt (cTp. 2340 ®-2):
Tec pyS
CraTba OXOA0B Cymma
Peanuzayus
wmom WMyLecTea 1900 000
Peanusauns LesHsixX
Gymar, obpatuaoumxcs 214 521
xa OPLE
Peanniauyus ueHmsix
Gymar, ve 864 496
obpawaoumxcs na OPLIE
WTOro 2979 017
Mpouue pacxoasi (cTp. 2350 ®-2):
Tasc pyS
Crares pacxopos Cymma }
CebecronmecTs
HEABWKWMOrO UMyLLISCTBa 196833
CefecToumocTs LUeHHbIX
Bymar, obpauaomxcs 215839
wa OPLIB
CebecToNMOCTs LeHHLIX
Bymar, obpawaoumxcs 864 482
Ha OPLIE
Pacxopabl Ha yenyrw Sanxa 2747
Yenyru Gpoxepa,
enoanTapus 934
Hanor Ha umywecrso,
rOCNOWNUHbLE 5853
AMopTiU3aumMs, He
yYUTHIBAEMAR B PACXOAAX 33
no npuboinu
HoTtapnanbHbie pacxoasl,
HE yunTbisaemas 8 39
pacxogax no npubeinn
KomaHaupoBouHbe
pacxoasbl, He 4
| yuuTHIBAEMbIE B PACXOAAX
no NPUGLINK
UTOro 2078 024

(=]
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RAMBLER Company

['eHepanpHBIR AHPEKTOP
AQ «Kanutanbasie MusecTHimm E. A. lllmypHoB

I'naBHbii Oyxrantep E. A. BopoGséBa
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tel. +7(495) 229-49-71

RAMBLER Company

HEKOMMEPHECKOE IIAPTHEPCTBO
CCAMOPED SAHP EMAS OPTAHMIALIHSA ACCOIMALIIM
POCCHRCKHN MATHOTPOR OLIEHKRY
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tel. +7(495) 229-49-71 RAMBLER Company

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

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

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

109 (Cto neBsATh) CTpaHUI.
I'enepanbusiiit nupexrop AO «PAMBJIEP

N Yyxmakos U.A.
P




