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3amecmumernto 2eHepanibHO20 dupekmopa —
®PuHaHco8OMYy AupeKkmopy

3A0 YK «PBM Kanuman»

2-Hy Bonodapckomy A.B.

«23» nrons 2019 r.

Yeaxxaembil Anekceli Bnadumuposudy!

B cootBeTcTBUM ¢ [JononHuTenbHbIM cornaweHnem Ne 19-14 ot 23.07.2019 r. k Jorosopy Ne MNN®-PBM-
07/02 ot 24.08.2007 r. cneumanuctamm AO «PAMBJIEP» npoBefeHa oueHka crnpaBenMBol CTOUMOCTU
1 (OgHoi) OObIkHOBEHHOM WMeHHoW 6Ge3gokymeHTapHon akuum [MAO «O6beanHeHHble KpeguTHble
Cuctembl» (OIMPH 1127747195938), rocyaapCTBEHHbLIV peErMcTpaumnoHHbIi HoMep Bbinycka: 1-01-15296-A
oT 15.01.2013 r., B cocTaBe naketa akuun, He npesbiwatowero 10% ot obLiero konmMyecTsa BbiMycka.

AO «PAMBJIEP» otBeuyaeT TpeboBaHusm PepepanbHoro 3akoHa «O6 OLEHOYHOW [OesATEenbHOCTU B
Poccuiickon ®epepauumny.

CoTpygHUK, NPOBOAMBLLMI OLIEHKY, SIBNSIETCA ENCTBUTENBHbLIM YIIEHOM CaMOperynnpyemMon opraHnsaumm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMW [ENCTBYIOLEro 3akoHodaTenbcTBa, WM OTBevYaeT
TpeboBaHuAM, NpeabaBNaeMbiM K oueHwmkam nyHKToM 1.7 YkasaHua banka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxkgaHckass OTBETCTBEHHOCTb OLEHLUMKA W HPUAMYECKOrO IMua, C KOTOPbIM OLIEHLUMK 3aKSio4nn
Tpygosou gorosop, 3actpaxosaHa NMAO «CAK «OHEPTOMAPAHT ».

OueHka nponsseneHa no coctosHMo Ha 19 urona 2019 r.

AHanns wucxogHom MHGOPMALMKM, PbIHOYHBLIX AaHHbIX HEOoOXOAWMbIX [Ofi  OLEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NPeAcTaBrieHbl B pasfenax HacTosiwero OT4yeTa, oTaenbHbIe YacT KOTOPOro
He MOryT TPaKTOBaTbCA pa3feribHO, a TOMbKO B CBA3U C MOJSIHbIM €ro TEKCTOM, C Y4E€TOM BCEX MPUHATBIX
OonyLeHnN.

YkasaHHbIn OTYET BbINOMHEH B cOOTBETCTBMM ¢ PefepanbHbiM 3akoHOM «O0 OLEHOYHON OeATENBHOCTU B
Poccunckonn  ®epepauum»  Ne135-®3 ot 29.07.1998 r. (C M3MEHEHUSAMW W  [OMNOMHEHUAMM),
depepanbHbiMM  CTaHgapTamMu  oueHkn (ganee — @OCO), BBegeHHbIMM B gencteue [lpukasamu
MuHucTepcTBa 3KOHOMUYeckoro passutus Poccunckon ®egepauun (MuHakoHompassuTus Poccun)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexgyHapogHoro crtaHaapTta
duHaHcoBol oTyeTHOCTU (IFRS) 13 «OueHKka cnpaBeAnMBon CTOMMOCTUY.

CornacHo ycnosusam JononHutenbHoro cornawexns Ne 19-14 ot 23.07.2019 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 oka3aHMW yCnyr MO OLEHKE MMYyLLeCTBa NaeBOro MHBECTMLUMOHHOIO doHAa,
pesynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl AN Lenen, npegyCMoTpeHHbIX cT. 37 deageparnbHOro
3akoHa «OO6 MHBECTUUMOHHBLIX doHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBMnamn LOBEPUTENBHOMO
ynpaeneHms ®OHAOM U MHbIMU HOPMATUBHBLIMWU akTamm B cpepe (PMHaHCOBbLIX PbIHKOB. [ns ykaszaHHbIX
uenen pesynbTaThl OLEHKN MOryT 6bITb MCNOMNb30BaHbl B TEYEHME LLECTU MECALEB C AaTbl OLEHKN.

B pesynbTaTte npoBeAeHHbIX MCCrieoBaHMiA U pacyeToB YCTaHOBIEHO CrieaytoLuee.

WtoroBaa BenuuuMHa cnpaBegnueon ctoumocty 1  (OaHoW) OOGLIKHOBEHHOM  MMEHHOW
6e3nokymeHTapHon akuuu [MAO «O6beauHeHHble KpeautHble Cuctembi» (OMPH 1127747195938),

rocyaapcTBeHHbIM PerMcTpaunoHHbIn HoMep Bbinycka: 1-01-15296-A ot 15.01.2013 r., B cocTaBe nakeTta
He npeBbiwatwero 10% oT obwero KonuM4yecTBa BbiNyCcKa, C Y4YE€TOM MPUHATbLIX OONYLIEHUA U
OKpYyrneHumn, coctaBnseT:

1 410 (O0Ha mbicsiya yembipecma decsimb) pyonen

leHepanbHbIl upekmop
AO «PAMBJIEP»

U.A. Hyxmakoe
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|. OBLLUME CBEOEHUA

1.1. 3apgaHue Ha OLeHKY

lMpeactaBneHHoe HWXKe 3afjaHWe Ha OUEHKY WAEHTUYHO 3afaHuWi0 Ha OUEHKy, KOoTopoe sBrsieTcsi

Mpunoxernnem Ne1 k [JononHuTenbHomy cornawenuto Ne 19-14 ot 23.07.2019 r. k [oroopy Ne NMN®-BM-

07/02 ot 24.08.2007 .

1. O6BLEKT OLleHKU (TOYHOE onucaHue).

1 (OpHa) obblkHOBeHHast uMeHHas ©6e3gokymeHTapHas akums [MAO «O6beanHeHHble KpeguTHble

Cuctembl» (OIPH 1127747195938), rocyaapCTBEHHbIM PErMCTPaLMOHHBIA HOMep Bbinycka: 1-01-15296-A

o1 15.01.2013 r., B cocTaBe nakeTa akumn, He npesbiwatoLLero 10% ot obLiero KonmyecTsa Bbinycka.
[aHHble 06 06bEeKTe OLEeHKU

HaumeHoBaHue XapakTepucTukun 3HaueHune

My6nnyHoe akumoHepHoe oblecTBo «O6beanHeHHble KpeanTHble

MonHoe hnpMeHHOe HavMeHoBaHMe opraHu3aummn
bup P u Cucrtembi»

CokpalleHHoe hMpMeHHOe HanMeHoBaHNe opraHn3aummn MAO «OKC»

OCHOBHOW rocyAapCTBEHHbIN perncTpaumoHHbin Homep (OIPH)

1127747195938
opraHusauunmn

107031, I'. MockBa, ynuua NeTtpoBka, Aom 27, nomelleHne 1, KomHaTa
MecTo HaxoXaeHus opraHmsaumm

8, aTax 2
Kateropusi (Tvn) OO6bIKHOBEHHbIE NMEHHblE 6e340KyMeHTapHble
Homep 1 parta rocyaapcTBEHHON perncTpaumm Bbinycka akummn 1-01-15296-A ot 15.01.2013 r.
O6blLLee KONMMYecTBO akLUii SMUTEHTA 23 718 856 wr.
MexayHapoaHbIf ko, (HoMep) MaeHTUdUKaLMK LieHHbIX Bymar RUOOOAOJTQKO
ToproBbiii kog, UCSS

1 (ogHa) obbIKHOBEHHAs MMEHHas akLusi B COCTaBe nakeTa, He
KonnyectBo oueHMBaembIx akumin npesbiwatowero 10% ot obLuero konnyecTsa Bbinycka, My6nMuHoro
aKuMoHepHoro obLecTsa

1 (ogHa) obbIKHOBEHHAst MMEHHas akLusi B COCTaBe nakeTa, He
BanaHcoBasi cToMmocTb 06bekTa oLeHKN npesbiwatowiero 10% ot obLuero konnyecTsa Bbinycka — He
onpegenexHa

2. MmywlecTBeHHbIe nNpaBa Ha o06beKT oueHkW. NMpaBo obLen foneBovi cobCTBEHHOCTM BMNagenbLeB
NMHBECTULMOHHBIX NaeB 3IMN® cmelwaHHbIX nHeectuumi «PBM Pyccknin TpaH3uT».

3. MpaBa Ha 06BLEKT OLEHKU, y4YUTbIBaeMble NpU onpeaenieHnn CTOMMOCTUM OO bEKTa OLIeHKM.

Mpn oueHke OObEKTa OLEHKM Y4YUTbIBAETCA NpaBO COOCTBEHHOCTM Ha OOBLEKT OUEHKW, CKUOKMA Ha
dakTnyeckoe npaBo obLier JoneBon COOCTBEHHOCTUM W [OBEPUTENbHOE yMNpaBfieHMe He BBOOATCS.
OO0bekT cunTaeTcd cBob6OAHBIM OT OrpaHMYeHun (0bpemMeHeHnin) yKazaHHbIX Npas.

4. Uenb oueHkn. OnpegeneHne CTOMMOCTU 06 bekTa OLEHKM.

5. Bun onpepensiemon ctommocTtu. CrnpaBegnmeasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
cTaHgaptoM duHaHcoBon otdyeTHocTM (IFRS) 13 «OueHka cnpaBeanveon CToMMOCTMY». CTOMMOCTb
onpepensietcsa 6e3 ydeTa Hanoros.

6. TpeboBaHue K cocTaBneHUr oT4yeTa 00 oueHke. OTyeT 00 OLEHKe OomkeH ObiTb CocTaBreH
OLEHLUNKOM, B OTHOLUEHWM KOTOPOr0 CO CTOPOHbI CaMOperynupyembiX OpraHumsauui OLEHLUUKOB He
NPUMEHANNCbL B TedeHMe [OBYX JieT B KONMYecTBe [OBYX W 0Oonee pas Mepbl AWCLMMIMHAPHOIO
BO3OENCTBUSA, HE MWMEETCA HECHATbIX MWW HeMNoraleHHbIX Mep AUCLUNIMHAPHOINO BO34ENCTBUS,
npeaycmoTpeHHbIX PepeparnbHbiM 3akoHOM «O0 oLeHOYHOM aesaTensHocTu B Poccuiickon ®egepaunm», a
Takke BHYTPEHHUMW AOKYMEHTaMM CaMOperynnpyemblX oOpraHn3aumii OLEHLLNKOB, N CTaX OCYLLECTBIEHNS
OLLEHOYHOW AeATENbHOCTUN KOTOPOro COCTaBMSIET HE MEHEE TPeX NeT Ha AaTy OLLEHKMU.

7. NMpegnonaraemoe UCNOJIb30BaHUEe pe3ysibTaTOB OUEeHKU. Pe3ynbTaToM OLEeHKN siBnsieTca utorosast
BENUYMHA CnpaBeasiMBONA CTOMMOCTM OObeKTa OueHKU. Pe3ynbTaTtbl OUEHKM MOryT ObiTb MCMONb30BaHbI
Onsa uenew, npegycMmoTpeHHbix cT. 37 ®epgepanbHoro 3akoHa «O6 WMHBECTUMUMOHHBLIX oHAax» oOT
29.11.2001 r. Ne 156-93, lNpaBMnamn OOBEPUTENBHOMO ynpaBneHns PoHOOM U MHBIMWM HOPMAaTUBHbIMU
aktTamMm B cdepe UHAHCOBbLIX PbIHKOB. [ns yKka3aHHbIX Lenen pesynbTaTbl OLEHKU MOryT ObiTb
MCMNONb30BaHbl B TEYEHUN LLECTU MeCSALEB C AaTbl OLEHKN.

8. aTa oueHku. OueHka no coctosiHuio Ha 19.07.2019 r.

9. [laTta Ha4ana npoBeneHus oueHkn: 23.07.2019 r;

[aTta okoH4yaHusA npoBegeHus oueHkun: 23.07.2019 r.

10. JonyLweHus, Ha KOTOPbIX JOJKHA OCHOBbIBaTLCA OLlEHKa.

cTpanuna 4
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° oTyeT 00 oueHke OOCTOBEPEH NnLUb B NOJTHOM obbeme v Nub B YKa3aHHbIX B HEM Lienax.

e  OUEHLUUK He NPOBOAUT HOPMONYECKYIO IKCMEPTM3Y MpaB Ha oueHMBaeMbln 06bekT. OueHrBaeMble
npaBa COOBCTBEHHOCTM paccMaTpuBaloTCs CBOOOAHLIMKM OT  Kakux-nubo npeTeH3nn wunu
OrpaHuyeHnn, KPoOMe orpaHuyYeHun, oroBopeHHbix B OTyeTe.

e OUEHLWMK mpeanosiaraeT OTCYTCTBME KaKMX-TIMOO CKPbITbIX (DAKTOB, BIMSIOLIMX HAa pes3ynbTaTbl
oueHkn. OUEHLUMK He HeceT OTBETCTBEHHOCTM HM 3a HanMuMe TaKUX CKPbITbIX (DaKTOB, HU 3a
HeoBX0ONMOCTb BbISIBNIEHNSA TAKOBbIX.

° NCXOAHble AaHHble, UCNosib3oBaHHble OUEHLLMKOM npn nNoagrotoBke oT4yeTa, Obinn noriy4eHbl u3
HaaeXHbIX NCTOYHUKOB 1N CHUTAKOTCA JOCTOBEPHbLIMW.

e MHeHne OueHLIMKA OTHOCUTENIbHO CTOMMOCTM OGbeKkTa AeWCTBMTENbHO TOMbKO Ha aaTty
onpeneneHns CTOMMOCTU 0O bEKTa OLIEHKN.

. HM 3akasunk, HU OUEHLUMK He MOryT MCNoJf1b30BaTb OTtyeT uHaye, 4em 3TO npegycmoTpeHo
HacToAWMM [JONONHUTENbHBLIM COrMnaLleHneMm.

e oT4yeT 00 oueHke copepXuT npodeccnoHanbHoe MHeHne OueHLMKa OTHOCUMTENbHO CTOMMOCTU
oObeKkTa M He sBMsETCs rapaHTMen Toro, Yto obbekT OydeT npogaH Ha cBOOGOAHOM pbIiHKE MO
LeHe, paBHOW CTOMMOCTMN 06beKTa, ykasaHHON B faHHOM OTyveTe.

e pesynbTaTbl OLUEHKM ykasbiBatoTcs B OTyeTe 06 oOuLeHKe B BuUAe eauHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHu1L, UHTEpBana CTOMMOCTH.

1.2. NpuMeHsieMble cTaHAAPTbI OLLEHKN

[MepeyeHb PeneparnbHbIX CTaHOAPTOB OLEHKWN, PErnaMeHTUPYIOLLNX OLLEHOYHYIO AeATeNbHOCTb B PO.

CornacHo TpeboBaHusam deagepanbHOro 3akoHa o6 oueHouHol gesatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwumk o06s3aH cobnopgate TpeboBaHua PepepanbHOro 3akoHa 00 OLEHOYHOW [eATeNnbHOCTH,
denepanbHbiX CTaHOAPTOB OLEHKW, MHbIX HOPMAaTMBHBIX MpaBoBbiXx akTtoB Poccuiickon dPepepaumm B
obrnactTu OUEHOYHON [AeATenbHOCTUM, a Takke TpeboBaHUA CTaHOapTOB M MpaBuIl  OLLEHOYHOW
OEATEeNbHOCTHN, YTBEPXKAEHHbIX CaMOperynmpyemMon opraHmsaumen OLEHLUMKOB, YNEHOM KOTOpPOM OH
ABNaeTcs.

Mo cocTosHMIO Ha gaTy NpoBeAeHMs OLEHKN BBeAeHbl B AencTBre cnegyowme degeparnbHble cTaHAapThl
OL/EHKM:

1. depepanbHbii cTaHAapT oueHkn «Ob6Lume NOHATUSI OLEHKW, Noaxoabl U TpeboBaHMs K MPOBEOEeHMto
oueHkn (PCO Ne 1)», yTBepxaeHHbIM NMpukasom MuHucTEpPCTBa 3KOHOMUYECKOrO pa3BuTus Poccuickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepansHOro
ctaHgapta oueHkn «O6wme nOoHATUS OuEeHKW, MNOoAXOoA4bl U TpeboBaHUA K MNPOBEAEHMIO OLEHKM
(PCO Ne 1)».

2. ®epepanbHbii cTaHaapT oueHkn «Llenb oueHkn u Buabl ctommoctn (PCO Ne 2)», yTBep)KOeHHbIN
Mpukaszom MwuHucTepcTBa 3kOHOMMYecKoro passuTtua Poccuiickon depepaumm (MUHSKOHOMpPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun ®epepanbHOro ctaHgapTa oueHkn «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oOueHKkn «TpeboBaHua Kk oTdeTy 00 oueHke (PCO Ne 3)», yTBEep)KOEHHbIN
Mpukasom MwuHucCTepcTBa 3kOHOMMYecKkoro passuTtusa Poccuiickon depepaunm (MUHSKOHOMpPA3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepansHoro ctaHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbii  cTaHgapT oueHkn «OnpegeneHve kagactpoBon ctommoctn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTEpcTBa 3KOHOMMYecKoro passutus Poccuickon depepaunmn
(MuHakoHompassuTus Poccuu) Ne 508 ot 22 okta6psa 2010 r., C USMEHEHUAMUN yTBEPXKAEHHBIMU [pukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTnst Poccuickon ®epepaumnn (MnHakoHompassutusa Poccum) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wusmeHeHu B depepanbHbin cTaHaapT oueHkn «OnpegeneHuve
kagacTtpoBoi ctoumocTun (PCO Ne 4)».

5. depepanbHbii cTaHZapT OUEHKM «Buabl akcnepTv3bl, MOpPSOOK ee MNpoBeAeHus, TpeboBaHMs K
3KCMEPTHOMY 3akrodeHuto 1 nopsgky ero yteepxaeHua (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
MwuHncTepcTBa akoHoMMueckoro passutnsa Poccuinckon degepaumm (MuHakoHompassutus Poccumn) Ne 328
oT 04 wionsa 2011 r. «O6 yTBepxaeHun degepanbHOro craHgapta oueHkn «Buabl akcnepTusbl, Nopsagok
ee npoBeaeHus, TpeboBaHMS K IKCNEPTHOMY 3aKIHOYEeHU0 U nopsaky ero yreepxaeHus (PCO Ne 5)».

6. ®egepanbHbin cTaHgapT oueHkn «OueHka HegswkmnmocTn (PCO Ne 7)», yTBepXaeHHbIn [pukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccuinckon ®epepaummn (MuHakoHompassutus Poccum) Ne 611
oT 25 ceHTabps 2014 r. «O6 ytBepxaeHun degepanbHOro ctaHgapTa oueHkn «OueHka HegBMXMMOCTU
(®CO Ne 7)».

7. ®epepanbHbii cTaHgapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yTBepxaeHHbIi [lpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccuickon ®epepaumnmn (MnHakoHompassutusa Poccumn) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».

CTpaHHMIa 5
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8. ®epepanbHbIi cTaHgapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», ytBepxaeHHbIN [Npukasom
MuHucTepcTBa akoHOMMYeckoro passutus Poccuinckon ®egepauunn (MnHakoHompassutusa Poccumn) Ne 327
ot 01 noHa 2015 r. «O6 yTBepxaeHun depepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(®CO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMmMocTM MawuH u obopyagoBaHua (PCO Ne 10)»,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa 3KOHOMMYECKOro passuTus  Poccunckon depepauumm
(MuHakoHompassuTus Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHgapTa
oueHkn «OueHka cToMMocTM MaLuH 1 obopyaosanust (PCO Ne 10)».

10. depepanbHbin cTaHAapT oueHkn «OueHka HemaTepuarnbHbIX aKTUBOB W MHTENNEKTyarnbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbIi Mpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPasBUTUS
Poccunckon ®egepauum (MuHakoHompassutus Poccumn) Ne 385 ot 22 uoHs 2015 r. «O6 yTBepxaeHun
depepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX akKTMBOB W MHTENNeKTyanbHON
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbil cTaHgapT oueHkn «OnpegeneHve nNUKBMAAUMOHHOM cToMmocTn (PCO Ne 12)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3KOHOMMYeckoro passutusa Poccuiickon ®epgepaumn
(MuHakoHompassuTtuss Poccun) Ne 721 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun PepepanbHOro
cTaHgapTa oueHkn «OnpegeneHme nukBngaumoHHon ctonmoctu (PCO Ne 12)».

12. ®epepaneHbil cTaHgapT oueHkn «OnpegeneHve MHBECTMUMOHHOM cTtommMocTn (PCO Ne 13)»,
yTBEepxaeHHbI  [Mpukasom MwuHucTepcTBa 3kOHOMMYeckoro passuTusa Poccuiickon  ®epgepaumu
(MuHakoHomMpaseutus Poccun) Ne 722 ot 17 Hosabpsa 2016 r. «O6 ytBepxaeHun PegepanbHoro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMoHHOM ctonmocTn (PCO Ne 13)».

MpumeHsieMble CTaHAaPThI.

YkasaHHble Bbile PefepanbHble CTaHAapPThl OLIEHKU MOXHO pa3fenuTb Ha ABe rpynnbl: nepsas rpynna —
®CO Ne 1, dCO Ne 2, CO Ne 3, pernmameHTUpyroLmne obLLNn NOPSIAOK NPOBEAEHUS OLIEHKM HE 3aBUCUMO
oT Buaa obbekta oueHkM; ®CO NeNe 4-13, pernameHTMpylOLIME OTAESNIbHble acnekTbl OLEeHOYHOW
pedarenbHoctn unu gononHsaowme ®CO NeNe 1-3 B 4acTu cneumdpuKkn OLEHKN onpeaeneHHbIX BUAOB
aKTMBOB.

OueHnBaeMbIn 0OBHEKT sIBNSETCA 0OBEKTOM, OTHOCSLLMMCS K MOHATUIO «Ou3Hec (COGCTBEHHbIE OONeEBble
WHCTPYMEHTbI Npeanpusatus (akuui, gonen n 1.0.))» U BXOAUT B COCTaB MMyLLECTBa 3akpbITOro MaeBoro
WHBECTULMOHHOIO (hoHAA CMeLLaHHbIX nHBectuumn «PBM Pycckun TpaH3uT» nog ynpasneHnem 3A0 YK
«PBM Kanutany», yuntbiBas gaHHble 06CTOSATENBCTBA, MPU NPOBEAEHMUN HACTOSLLEN OLEHKN NPUMEHSANNCH
cnegylowmne ctaHgapTbl:

1. depepanbHbii cTaHAApT oueHkn «ObLumMe NOHATUSI OLEHKM, Noaxodbl U TpeboBaHMst K MpPOBeOeHMto
oueHkn (PCO Ne 1)», yTBepxaeHHbI lMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
depepaumm (MuHakoHoMpassutus Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxaeHun PepeparnbHOro
cTaHoapta oueHkn «OOwue MnoHATUS OUEHKW, noaxodbl W TpeboBaHWUst K MPOBEAEHUIO OLIEHKU
(PCO Ne 1)».

2. ®epepanbHbin cTaHaapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHucCTEpCTBA 3KOHOMMYECKOro pas3suTtus Poccuiickon depepauumn (MUHIKOHOMPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro ctaHgapTa oueHkn «Llenb oueHkm um
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHBIN
Mpukazom MwuHncTepcTBa 3KOHOMMYEcCKOro passuTtus Poccumnckon depepaumy (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHoOro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. OepepanbHbii cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbI [Mpukaszom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccumn) Ne 326
oT 01 woHa 2015 r. «O6 yrBepxaeHun OPepepanbHoro craHgapta oueHkn «OueHka 6OusHeca
(®CO Ne 8)».

5. MexpgyHapogHbin ctaHaapT douHaHcoBow ot4yeTHocTh (IFRS) 13 «OueHka cnpaBeanmBom CTOMMOCTUY.
6. CtaHgapTbl U NpaBuna OLEHOYHON AeATEeNbHOCTU, YTBEPXAEHHbIE CaMOpPeErynnupyeMon opraHusaumen
OLEHLLIMKOB, AENCTBUTENBHBIM YIIEHOM KOTOPOM SIBNSIETCA NPOBOAUBLUNIA OLEHKY OLLEHLLUK.

1.3. MpuHATbIE NpU NPOBeAEHNU OLIEHKN 06 bEKTa OLIeHKU OOMNYLUEeHUs

OCHOBHblE OONYyLLEHUS, NPUHATbIE NPU NPOBEAEHUN OLEHKN 0ObeKTa OLEHKWU, NPeACTaBreHbl B 3a4aHWK
Ha OLIEHKYy, a TaK e B COOTBETCTBYHLUUX pasgenax oTtvyeTa. [JOMONHMUTENbHO MNPUHATO creaytollee
JonylleHne: oueHka obbekTa oLeHKM NpoBoaMTCS 0e3 yyeTa nonpaeku (CKMOKN) Ha KOHTPOSb.
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1.4. CBegeHuUsA o0 3aKa3uymKe OoLeHKM U 00 oueHLWMKe, nognMcaBLueM oTyeT 06 oLeHke

CBeeHVIﬂ O 3aKa34dukKe OLeHKU

3akpbIToe akuuoHepHoe obLLecTBO YnpaBnsaoLwas KoMnaHust
«PBM Kanutany», [1.Y. 3akpblTOro naeeoro MHBECTULMOHHOIO hoHaa
CMeLlaHHbIX nHBecTuuui «PBM Pycckuii TpaHaut»

OpraHu3aLoHHO npaBoBasi hopma U NosiHoe
HavmeHoBaHue
MecTo HaxoxaeHus (ropuandecknin agpec) 105064, Mocksa, yn. 3emnsiHoi Ban, . 9.

OCHOBHOW rocyAapCTBEHHbIV PerMcTpaLnoHHbIN
HomMep

[Oara npucsoexus OI'PH 29.11.2005 .

1057749282810

CBegeHusi 06 oLeHLUMKe

O6Lwme cBeaeHus 06 oLeHLnKe Monos Uropb AnekcaHapoBuY - LOEeNCTBUTENbHbIN yneH
camoperynmpyemMmom opraHusayum OLEHLLINKOB Hekommepueckoro
naptHepctBa «CAMOPEIYJIMPYEMAA OPrAHU3ALNA ACCOUUMALINK
POCCUNCKMX MATUICTPOB OLIEHKW» (HIM «<APMO»)

CBuOeTENLCTBO O YNEHCTBE B CaMOpPErynMpyemMon opraHm3aumn OLEeHLLUKOB
Ne 3237-18 o1 06.09.2018 r.

PervctpaumoHHbin Ne 2095 ot 06.09.2018 r.

MapameTpbl OokymeHTa O npodeccrMoHanbHOM obpasoBaHuu: [dunnom o
npodgeccunoHansHon nepenoaroToske [ocypapcTBeHHON akagemumn
NPOMBbILINIEHHOr0 MeHemkMmeHTa umeHun H.I. Mactyxosa [MM-1 Ne 608624,
BblaaH 03.07.2010 r.

KBanudukaumoHHbI aTTectaT B 06MacTu OLEHOYHOW AesiTENbHOCTU MO
HanpasneHuno «OueHka bruaHeca» Ne 008018-3 ot 29.03.2018 r.
KsanudukaumoHHbI atTecTat gencTyeT go 29.03.2021 r.
KBanudukaluMoHHbI aTTecTaT B 06MacTu OLEHOYHOW AesiTENbHOCTU MO
HanpasneHuto «Ouexka HeaswkumocTu» Ne 003160-1 ot 07.02.2018 r.
KsanudukaumoHHbI atTectat gencteyet go 07.02.2021 r.

Crax paboTbl oueHwmkom ¢ 2010 roaa.

3akntoyeH Tpynoson gorosop ¢ AO «PAMBIIEP».

KOpuanyeckoe n1uo, C KOTOPbIM OLLEHLL MK AkunoHepHoe obwectso «PAMBIIEP»,
3aKIo4MI TPYA0BOM [OrOBOP Ol'PH 1027739184252 ot 12.09.2002r.,

appec: 141090, Mockosckasa obnactb, r. Koponés, MukpoparioH KObunenHbin,
yn. JleHnHckas, 4.12, nom. 017.

MecTo HaxoXaeHusi OLeHLLnKa MecTo HaxoXAeHVs OueHLMKa COOTBETCTBYET afdpecy HaxoxAeHus
opraHusauum, ¢ KOTOPON OLEHLLUK 3aKmioyYui TpygoBON 4OroBop.

MoyToBLIN agpec oueHLMKa 141090, MockoBckasi obnactb, r. Koponés, mwukpopaioH HObunewHbln, yn.
MaskoBckoro, a. 7/9, kB. 1a.

Homep koHTakTHOro TenedoHa +7 (495) 229 -49- 71

Anpec aneKTPOHHOW NOYTbl igor.popov@ramb-price.ru

Monuc ctpaxoBaHua oteeTcTBeHHOCTM Ne 180005-035-000207, BbigaH MAO
CBefgeHuvsi 0 CTpaxoBaHWM OTBETCTBEHHOCTUN «CAK «3HEPIOrAPAHT» 04.12.2018 r. Cpok OencTBusi goroBopa (Cpok
ropuamnyeckoro nuua ctpaxoBaHus) ¢ 01.01.2019 r. no 31.12.2019 r. CrtpaxoBas cymma
100 000 000 (cTo MunNMoHOB) pybne.

Monos Uropb AnekcaHapoBuY

Hekommepueckoe naptHepctBo «CAMOPEIYIMPYEMAA OPrAHU3ALUA

Camoperynupyemas opraHvsaums OLEHLLNKOB ACCOUMALMM POCCUNCKNX MATUCTPOB OLIEHKW», BkmloyeHa B
€OVHbIN  TOCY4apCTBEHHbI peecTp CcamoperynupyembiXx OpraHu3auui
oueHwmkos 3a Ne 0002 ot 04 nions 2007 .

MecTo HaxoxaeHus CPO r. Mockea
Appec CPO 107023, r. MockBa, yn. CyBopoBckas, a. 19, ctp. 1, BU NanaTtekc, 4 atax.

Monos Uropb AnekcaHapoBu4
Monuc ctpaxoBaHusi otBeTcTBeHHOCTN Ne 180005-035-000206, BbigaH MAO
«CAK «3HEPIOrAPAHT» 04.12.2018 r. Cpok geincTBusi goroBopa (Cpok
ctpaxoBaHusi) ¢ 01.01.2019 r. no 31.12.2019 r. CtpaxoBas cymma 30 000 000
(TpPMAuaTE MUNNNOHOB) pybnen.

CBefeHusi 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oLieHLLMKa

1.5. CBeaeHMA 0 He3aBMCMMOCTU IOPUANYECKOro NULa, C KOTOPbIM OLIEHLLMK 3aKI04YXUI TPyA0BOW

LOroBoOp, U OLeHLUMKa B COOTBeTCTBME cO CT. 16 PegepanbHoro 3akoHa N 135-P3 «O6 oueHO4YHOMN
nesTenbHocTU B Poccuinckon Pepepaummn»

tOpuanyeckoe NULO, C KOTOPbIM OLIEHLLMK 3aKMOYUm TPYOOBOW OOroBOP, MOATBEPXKAAET, YTO He MMeeT
MMYLLECTBEHHOIO MHTepeca B 06beKTE OLIEHKUN M (UNK) He SIBNsieTcs adpdUMPOBaHHBIM NIULIOM 3aKas4dvka.

Pa3avep geHexHOro BO3HArpaxkoeHust HpUOMYECKOro nuua, C KOTOPbIM OLEHLUMK 3aKio4vur TpyOoBOK
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[IOroBOp, 3a NpoBefeHne OLEeHKN 06beKkTa OLeHKM He 3aBUCUT OT UTOrOBOI BEMNUYNHBI CTOMMOCTU OGbeKTa
OLIEHKW, YKa3aHHOW B HAcTosALLEM oTYeTe 06 OLIeHKe.

OueHWMK He aBngeTca ydpeauTeneMm, COBCTBEHHWKOM, aKLUMOHEpPOM, [OOSMPKHOCTHLIM JIMLOM  UIK
paboTHMKOM OPUONYECKOrO NLA - 3akasyuka, NULOM, UMEHLLMM UMYLLECTBEHHbIN MHTepec B obGbekTe
oueHku. OLEHLIMK He COCTOUT C YKaszaHHbIMU NuLamu B GrM3KOM poACTBE UM CBOWCTBE.

OUueHLIMK HEe UMEET B OTHOLLEHUN 0BBEKTa OLEHKU BELLUHbLIX UMM 0065A3aTeNbCTBEHHLIX NpaB BHe JoroBopa
N He ABNAETCA YY4aCTHUMKOM (YNeHOM) UMK KpeaUTOPOM pUANYECKoro Nnulia — 3akas4yuka, paBHO Kak U
3aKa34yuK He ABMAETCH KpeaUTOPOM MIN CTPaXOBLUUKOM OLIeHLLMKA.

Pa3mep onnatbl OLEHLUMKY 3a NPoBeAeHNE OLEeHKM 0BbeKkTa OLEeHKU He 3aBUCUT OT UTOrOBOWM BEMUYMHbI
CTOMMOCTU OObEKTa OLIEHKM, YKa3aHHOWN B HACTOSILLIEM OTYETE 00 OLIEHKE.

1.6. UHdopmauusa o060 Bcex NpuUBreYeHHbLIX K MPOBeAeHUI0 OLEeHKM U NnoarotoBKke oTyeTa o6

OLeHKe opraHun3auusax n cneyunanucrtax

[na npoBedeHMss HacTOALLEA OLEHKM U MOAroTOBKE HAacTosAlero otyeta 06 OUeHKe CTOPOHHME
opraHusauum 1 cneuuanncTbl He NPUBIEKanichb.

1.7. OcHOBHbIe (haKTbl U BbIBOAbI

Ob6uwe ceeaeHus

OcHoBaHue Ansi NPOBEAEHNS OLEHLLMKOM OLIEHKM HononHutensHoe cornawexne Ne 19-14 ot 23.07.2019 r. k Jorosopy
0OBEKTOB OLEHKMN Ne MNP-PBM-07/02 ot 24.08.2007 r.

[aTa cocTaBneHus otyeta 23 nions 2019 .

Homep oTueta PBM-PT/19-14-P

O6wasa nHdopmMaums, naeHTUMhULMPYIOLWAsa 06HLEKT OLEHKN

1 (OpHa) o0ObIKHOBEHHass uMeHHasa 6e3gokymeHTapHasa akuua [MAO «O6beguHeHHble KpeauTHbie

Cuctembl» (OIFPH 1127747195938), rocynapCTBEHHbIN PETMCTPaLMOHHbIA HOMEP Bbinycka: 1-01-15296-A

oT 15.01.2013 r., B cocTaBe nakeTa akuun, He npesbiwatowero 10% ot obLiero konmyecTsa Bbinycka.
[aHHble 06 06bEeKTe OLEeHKU

HanmeHoBaHue XapakTepucTukun 3HaueHune

My6nnyHoe akumoHepHoe oblecTBo «O6beanHeHHble KpeanTHble
MonHoe rpmMeHHoe HavMeHOBaHNE OpraHu3aLmm

Cucrtembi»
CokpalleHHoe hMpMeHHOe HanMeHoBaHMe opraHn3aumm MAO «OKC»
OCHOBHOW rocyAapCTBEHHbIN perncTpaumoHHbin Homep (OIPH) 1127747195938

opraHu3aauum

107031, I'. Mocksa, ynuua NeTtpoBka, oM 27, noMelleHue 1, KOMHaTa
MecTo HaxoXaeHus opraHmsaumm

8, aTax 2
Kateropus (Tvn) OO6bIKHOBEHHbIE MMEHHblE 6e310KyMeHTapHble
Homep v aarta rocyaapcTBEHHON perncTpaumm Bbinycka akummn 1-01-15296-A ot 15.01.2013 r.
O6bLLee KONMMYeCcTBO akLUii SMUTEHTA 23 718 856 wr.
MexayHapoaHbI koA (HoMep) MAEHTUdMKALMKN LeHHbIX Bymar RUOOOAOJTQKO
ToproBbi kog UCSS

1 (oaHa) oBGblkHOBEHHAs UMEHHAs! akLMsi B COCTaBe MakeTa, He
KonnyecTBo oueHMBaeMbIX akumi npesbiwatowiero 10% ot obLyero konMyecTsa Bbinycka, [MybnnyHoro
aKuMoHepHoro obuectsa

1 (ogHa) obblkHOBEHHAst MMEHHas! akLusi B COCTaBe nakeTa, He
BanaHcoBasi cTOMMOCTb 06beKTa OLEeHKM npesbiwatowiero 10% ot obLiero KonnyecTsa Bbinycka — He
onpeaerneHa

Pe3ynbTatbl OLLEHKU

3arpaTHbIi nogxon He ucnonb3oBarcsi
[oxoaHbI noaxoa, He ucnonb3osarncs
CpaBHUTErbHbIN (PbIHOYHBIA) NOAXOA, 1410 py6.
MToroBas BenuunHa cnpaseanMeoi CTOMMOCTH 1410 py6.
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OrpaHu4eHusa u npegenbl NPUMEHEHUA NOoJy4eHHON UTOFTOBOW CTOMMOCTHU

Pe3ynbTaTtoMm OUEHKM SIBNSETCA WTOroBas BenuMYMHa CrnpaBeanvMBOA CTOMMOCTM OObekTa oueHkn. PesynbTathl
OLEHKM MoryT ObiTb WCMOMb30BaHbl ANs  Uenen, npegycMOTpeHHbix cT. 37 ®PepepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu poBepuTenbHOrO ynpasneHuss ®oHOaoM u
WHBIMW HOPMATMBHBLIMW aKkTamu B chepe (PMHAHCOBBLIX PbIHKOB. [N yKasaHHbIX Lenen pesynbTaTbl OLEeHKNU MOryT
ObITb NCNOMNb30BaHbl B TEYEHWNE LLECTN MECSLIEB C AaTbl OLEHKN.

1.8. I'Iepequb AOKYMEHTOB, UCMNOJiIb3yeMbiX MNMpU npoBegeHUU OLEeHKU U YyCTaHaBNMUBawLWUX

KOJIn4eCTBEHHbIe U Ka4eCTBEHHbIE XapaKTepPUCTUKu 061BbeKTa OLeHKH

[nsa onpegeneHus ctoumocTn obbekTa oueHkn OueHLUKaMm MCnonb3oBanmcb AOKYMEHThI, MOMyYeHHble
oT 3akasuuka. [epeyeHb JOKYMEHTOB, NOMyYEHHbIX OT 3aka3yunka, NpeacTaBneH B Tabn. 1.

Tabnuua 1.
MepeyeHb [OKYMEHTOB, NOMy4YeHHbIX OT 3aKa3uuKa

HanmeHoBaHMe AokymeHTa
OOKyMeHTa

Byxrantepckasi ot4yeTHOCTb (cbopma 1 1 2) ObliecTsa 3a nepuog ¢ 31.12.2015r. no 31.03.2019r. Konus

UNemoyHuk: 1. JaHHble 3akasdyuka.

1.9. AHanu3 BbINOJIHEHUA NPUHUUNOB UCNOJIb30BaHUA m-lq)opmauwu npu npoeegeHNN oLeHKN

Mpu onpegeneHnn ctoumocTn obbekTa oueHkn OueHLUKOM ucnonbe3oBanack MHopmaums, nonyyeHHas
oT 3akas4uka (Tabn. 1), U3 NpaBoBbIX 6a3 AaHHLIX U PbIHOYHAs UHOPMaLKUS.

[MepeyeHb UCNONb3yeMbIX MHTEPHET-CAWTOB M APYrMX OTKPbITbIX MCTOYHUKOB MHGOpPMaLMK, NpeacTaBneH
no Tekcty Hactoswero OTyeTa.

Mpouecc oueHKM - c60p M aHanNUTUYecKas oLeHKa AaHHbIX MO OOBLEKTY OLleHKU U IKOHOMUYECKOM
CUTyauum Ha KOHKPETHOM pblHKe C uUenbi OpMUPOBAHUA 3aKMIOYEHMS O CTOMMOCTUM OOGbeKTa
OLIeHKM.

OueHLuk ocywecTtBnsieT cbop M aHanua MHdopmauun, HeobxoanMol Ans NPoBeAeHNs OLEeHKM obbekTa
OLIEHKW, CYLIEeCTBEHHON ANsA onpeaerieHnsl CTOMMOCTM OGbeKTa OLEHKM Temu noaxogamuv U Metodami,
KOTOpble Ha OCHOBaHWUM cyxaeHns OueHLLIUKa A0MKHbI ObITb NPUMEHEHb! NpU NPOBEAEeHUN OLEHKW, B TOM
yucne:

e VHMOPMALIMIO O KOMUYECTBEHHBIX U KAYeCTBEHHbIX XapaKTepUCTMKax 0ObekTa OLIeHKM, BKMoYas
nepeyYyeHb YCTaHaBMUBAIOLLMX MX JOKYMEHTOB, a TakKe VMHYI UH(OPMaLWio, CYLLECTBEHHYO OJ1s
onpeaeneHns CTOUMOCTM OGbEeKTa OLIEHKH;

e UH(opmaumo O pbiHKe OObeKkTa OLeHKM, LeHoobpasyllwmx ¢aktopax, a Takke BHELUHUX
dakTopax, BINSIOLMX HA €ro CTOMMOCTb.

Mpu cocTaBneHnn otyeTa 06 OLeHKE OLEHLLMK OOMMKEH NPUAEPXMBaTLCA CNeAyoLMX NPUHLIMIOB:

e B OT4YeTe AormkHa ObiTb M3NoXxeHa VIH(*)OpMaLI,VIﬂ, cyuwlectBeHHad C TOYKM 3pEeHUA oueHLMKa Ond
onpeneneHna CTouMoCTu 0bObekTa OLEHKY;

e VHdopMauus, npuBedeHHass B oTyeTe 0O oOLeHKe, cyllecTBeHHbIM obpasom Bnusiiowas Ha
CTOMMOCTb 06bEKTA OLEHKM, JOMKHA ObITb NOATBEPXKAEHA.
O6wee TpeboBaHMe K UCNONIb30OBaHUKO MH(popMaUuM Npu NpoBeAeHUN oueHkn - OT4yeT 06 OLeHKe
He JOJKeH gonyckaTb HeOAHO3Ha4YHOro TONIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.

[loKyMeHTbI, MpeaocTaBreHHble 3aKkasuMkoM OLIeHKM, a TaK Xe [aHHble M3 OTKPBITHIX MCTOYHUKOB',
ncnonb3oBaHHble OUEHLIMKOM, Ha [OCTaTOYHOM YPOBHE OTpaXaloT [AaHHble MO OOBLEKTY OLEHKM.
[OKyMEHTBI M OTPaXeHHYI0 B HUX MHdopmaumio, OLEHLLUK NPUHUMan K CBEAEHUIO TOMbKO Nocne NpoBepKu
MX COOTBETCTBUS  OENUCTBUTENbHOW  CUTyauuW, YCTAHOBNEHHOW B XO4e  WHTEPBLIOMPOBAHUSA
npeactasutenen 3akas4dmka oueHkn. NHdopmauus, ncnonsyemas npy npoBeaeHnn oLeHKY, yaoBneTBopsieT
TpeboBaHMSAM AOCTAaTOYHOCTUN U JOCTOBEPHOCTU C YHETOM MPUHATBIX AONYLLEHWI K OLIEHKe.

! MIcTouHMKIM MHAbOpMaLMK, UCTOfb3yeMble B OTHETe, YKasblBalTCA B COOTBETCTBYIOLMX pasAenax oTyeTa.
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Il. OMUCAHUE OCHOBHbIX 3TAMOB ONPEAENEHUA CNPABEANIMBOA CTOUMOCTH

lMpn onpegeneHnn cnpaBegnMBoOM  CTOMMOCTM  HeEoBXoOAMMO  PYKOBOACTBOBATLCA — MOMOXEHUSIMU
MexxgyHapogHoro ctaHgapTta pmHaHcoson oTyeTHocTm (IFRS) 13 «OueHka cnpaBeanvMBon CTOMMOCTMY.

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHAAPTOM crpaBeasiMBasi CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MonyveHa nMpu MpoAdaxe akTvBa WM ynnadyeHa npu nepepadve obssaTenbCcTBa Npu NpoBeaeHUU
onepauun Ha [OBPOBOSILHON OCHOBE Ha OCHOBHOM (MM Hanboree BbIrOAHOM) pbiHKE Ha AaTy OLEHK/ B
TEKYLUMX PbIHOYHbIX YCMOBUAX (TO €CTb BbIXOAHAsA LieHa) He3aBWCMMO OT TOro, SBMSETCH N Takas LeHa
HenocpeacTBEHHO HabNAaeMon Uy paccUnTbIBAETCS C UCNOMb30BaHWEM ApPYroro MeToAa OLEHKU.
OcHoBHble aTanbl onpefeneHns CrnpaBeanvMBON CTOMMOCTU COBCTBEHHbIX [OMNEBbIX WHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

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

2. OnpegerneHne NCXOOHbIX YCNOBUIA OLEHKW.

3. OnpepaeneHve NCXOOHbIX AaHHBIX AN METOA0B OLIEHKM.

4. NpuMeHeHNe METOAOB OLEHKW.

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

BbinonHeHne ykasaHHOro NyHKTa ocyulectensaeTcd B nogpasgene «OnucaHnm obbekTa OLEeHKN Y.
2. OnpedesieHue UCX0OHbIX YCI08UU OUEHKU.

BbinonHeHWe yka3aHHOro NyHKTa ocyLLecTBnsieTcs B nogpasaene «OnucaHmm o6bekTa OLEeHKN».
3. OnpedeneHue UcxodHbIx daHHbIX 07151 MemMod08 OUEHKU.

MeTodbl OLEHKW, MPUMEHSIEMbIE [ANA OLEHKW CcrpaBeafiMBoi CTOMMOCTWM, AOMKHbI MaKCMMarnbHO
Ucnonb3oBaTb YMECTHble HabniogaemMble MCXoaHble AaHHble (1 YPoBHS U 2 YPOBHS) U MUHUMANbHO
ncnonb3oBaTb HeHabNoJaeMble UCXOOHbIe AaHHbIe.

Vepapxusi UCXOAHbIX AaHHbIX:
e UCXoAOHble AaHHble 1 YPOBHS - 3TO KOTUMPYEeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

ONS UOEHTUYHBIX aKTMBOB UMK 06A3aTenbCTB, K KOTOPLIM NPeanpusaTMe MOXeT NMonyyYnTb AOCTYMN
Ha [aTy OLEHKM.

KoTupyemasi ueHa Ha akTMBHOM pblHKe MpeAcTaBnsieT coboli Hauboree HadeXHOe [A0Ka3aTeNbCTBO
cnpaBeanMBoOi CTOMMOCTM W [OIKHA WCMONb30BaTbCA AONA OLEHKW ChpaBednuBoil CTOMMOCTM 6es
KOPPEKTUPOBKUN BCSIKMI pas, korga oHa AOoCTyMHa.

. MUCX0OHble OaHHble 2 YPOBHA — 3TO MCXOAHble [aHHble, KOTOpPbl€ HEe ABNAKTCA KOTUPyeMbIMU
LeHaMW, BKITHOYEHHbIMK B 1 yDOBeHb N KOTOpble NPAMO UMK KOCBEHHO ABIAKTCA HabnogaeMbiMn
O5s akTMBa unu obsizaTtesnbCcTBa.

McxogHble faHHble 2 YPOBHS BKIOYAKOT CriegytoLulee:
(a) KoTnpyeMmble LieHbl Ha aHanorMyHble akTMBbl NN 06a3aTenbCTBA Ha akTUBHBIX PbIHKAX;

(b) KOTUpyemMble UeHbl Ha WOEHTUYHbIE UM aHallOrn4Hble aKTUBbl UIA obsi3aTenbCcTBa Ha PbIHKaX,
KOTOpble HEe ABNATCA aKTUBHbIMU;

(C) UcxodHble AaHHble, 3a UCKMHYEHUEM KOTMPYeMbIX LiIeH, KOoTopble SIBMATCA HabnogaembiMy aons
akTvBa unv obsisaTenscTBa, HanpuMep:

- CTaBKM BO3HaArpaxgeHuma wun KpuBble OOXOAHOCTH, Habntogaemble ¢ 06bIYHO KOTUpyemMbIiMUn
MHTEpPBAlramu;

- nogpasymeBaemMasi BONaTUbHOCTb;
- KpeOuTHbIe cripeabl.
(d) noaTBEPXKO@EMbIE PBIHKOM UCXOAHbIE AaHHbIE.

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

HeHabnogaemble MCXoaHbIe OaHHbIE AOJMKHbI MCMOMb30BATLCA AS1S1 OLEHKM CripaBeasiMBoM CTOMMOCTU B
TOM Crnyyae, ecnu ymecTHble Habnogaemble ncxogHole AaHHble (1 YPOBHS M 2 YPOBHSA) He OOCTYMHbI,
Takum 00pasom, yunThIBAOTCHA CUTyaL MK, NPU KOTOPbIX HabnwaaeTca HebonbLuas, Npy HanM4YuMU TakoBOM,
[eATeNbHOCTb Ha PbIHKE B OTHOLLIEHMWN aKTMBa U 06A3aTenbLCTBa Ha AaTy OLEHKMU.
BbInonHeHne yka3aHHOro NyHKTa OCYLLEeCTBIISieTCA B nogpasaerne «AHanua pbiHkay.
4. [MpumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBennMBO CTOMMOCTM HEOOXOAMMO WCMONb3oBaTb TakMe MeTodbl OLEHKWU, KOTopble
SABMAIOTCA MPUEMMEMbIMA B CIOXMBLUMXCA OOCTOATENBCTBAX WM [ONs KOTOPbIX AOCTYMHbI [aHHbIE,
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AOoCTaTo4YHble AOJ1d OUEeHKU CI'IpaBeD,J'II/IBOVI CTOMMOCTH, Npu 3TOM MakCumMalribHO WUCNOJNb3ydA YMECTHbIe
Habntogaemble NCXOAHbIE OAaHHbIE U MUHUMATTbHO ncnonb3ysa HeHabnogaeMble NCXOAHbIE AaHHbIE.

Tpemsi Hanbonee LWMPOKO UCNONb3yeMbIMA METOOAMU OLIEHKWN SIBMSIOTCA PbIHOYHbLIA NOAXOA, 3aTpaTHbIN
noaxod W O4OXO4HbIA NoAaxon.

PbiHOYHBIU 100X00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO NoAXo4, MNPy KOTOPOM WMCMONb3YKTCA LUeHbl U
apyras ymecTHas WHdOpMauusi, reHepupyemas pPbIHOYHbIMK OMnepaumsMm C  UAEHTUYHbIMU  UIK
COMoOCTaBUMbIMKU (TO €CTb aHamnorMyHbiMK) akTuBamMu, o0bsi3aTenbcTBaMyM WKW TPYMNOA aKkTUBOB W
00Aa3aTenbCTB, TAaKOW Kak busHec.

BampammHbili nodxod. 3aTpaTHbI NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpaKaeTcs Cymma,
KoTopas noTpeboBanacb 6bl B HACTOAWMIA MOMEHT A5 3aMeHbl MPOU3BOAMTENBLHOW CNOCOBHOCTUN akTnBa
(4acTo Ha3bIBaeMOM TeKyLLEen CTOMMOCTBIO 3aMeLLeHNS).

Loxo0Hbil nodxod. [JoxodHblin noaxon K oLleHKe — 3T0 NMoaxod, Npu KOTopoM Byaylume cyMmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UM AOXOAbl U pacxonbl) NPeobpa3oBLIBAIOTCA B €4MHYI0 CYMMY Ha TeKyLLWiA
MOMEHT (TO eCTb AWCKOHTMpPOBaHHY). MNpyn ncnonb3oBaHUKM LOXOAHOTO NMOAXOAa OLeHKa cripaBeasivBoi
CTOMMOCTU OTpaXkaeT TeKyLLMe pbIHOYHbIE OXMAAHWUS B OTHOLLEHUN TaKMX ByayLLIMX CYyMM.

B HekoTOpbIX crny4yasx, MNpu onpeaeneHWn crnpaBeasIMBOM CTOMMOCTM akTMBa WNU 00s3aTenbCcTBa,
npuemnemMbiM 6ydeT MCMoOnNb3oBaHMe OAHOTO MeToda OLUeHKM (Hanpumep, NpW OLEeHKe akTvBa Wiu
ob6si3aTenbCTBa C UCMOJIb30BaHWEM KOTUPYEMOM LieHbl HAa aKTUBHOM PbIHKE AN MOEHTUYHBIX akTUBOB UK
o06sa3aTenbCTB). B ApyrmMx cnydyasax npuemnembiM 6yaeT UCnonb3oBaHne MHOXECTBEHHbIX METOA0B OLEHKM
(Hanpumep, Tak MoXeT 06CTOSTL AEeNOo NpY OLUEHKe eaVHULbI, TEHEPUPYHOLLEN AeHexXHble cpeacTea). Ecnn
AN OLUEHKW CrpaBeannBoA CTOMMOCTW MUCMNONb3YTCA MHOXECTBEHHble METOAbl OLEHKM, TO pe3ynbTaThbl
(TO ecTb COOTBETCTBYIOLME TMOKasaTenu CrpaBeasIMBOM CTOMMOCTM) [OOMKHbI OLEHMBATBLCS MNyTeMm
pPacCMOTPEHUA LenecoobpasHOCTU AuanasoHa 3HauyeHWid, 0003HAYEHHbIX [AaHHbIMKM pesynbTaTaMu.
OueHka cnpaBeanMBoil CTOMMOCTM - 3TO 3HaYeHWe B Mpederiax Takoro AuanasoHa, koTopoe Haubonee
TOYHO MpPEeACTaBNAET CNpaBeaIMBYI0 CTOMMOCTb B CIIOXUBLUUXCS 06CTOATENBLCTBAX.

Mpy npoBedeHWMM HacCTosAWEA OLEHKM YKasaHHble MNOAXoAdbl K OUeHke ChpaBearMBON CTOMMOCTU
KOHKPeTU3NpOBanuch, AOMOSHAMUCE U pacLUMpSANUCE Ha OCHoBe NonoxeHuit PegeparnbHbIX CTaHOapTOB
OLIEHKW, AEVCTBYIOLIMX Ha AaTy NPOBeOeHUst OLEHKU 1 COOTBETCTBYIOLLMX BUAY OGBHEKTOB OLEHKN.

BbinonHeHne YKa3aHHOro nyHKTa OoCyLlleCTBNAeTCA B noapas3aene «MeTogonornsa oueHKn.
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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 CTOMMOCTUY» MNEpBbIM 3TANOM OLEHKU ChpaBessIMBoO CTOMMOCTU SIBMSETCHA
BbISICHEHME (OMMcaHMe) KOHKPETHOro akTMBa unun obsasatenbcTBa, ABMASHOLWErocs ob6bekTom OoueHkn (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 OUEHKM B OT4yeTe 00 OLEHKe [OIMKHO
cofepXxaTtbCs onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHst JOKYMEHTOB, NCMOMb3yeMblX OLLEHLLUKOM
N yCTaHaBMMBALLUMX KONMYECTBEHHbIE N KAYECTBEHHbIE XapaKTePUCTUKN 0ObEKTa OLEHKU, @ B OTHOLLEHUM
oObeKkTa OLEHKN, MpUHaAIexallero puanYeckoMy nuuy, — Takke PeKBM3UTbI opUau4eckoro nuua (B Tom
yucne nomHoe U (B criydae, ecnM MMeEEeTCsl) COKpalleHHOe HauMeHOBaHWe, faTa rocyLapCTBEHHOW
perncTpauumn, OCHOBHOWM roCy4apCTBEHHbIN PErMCTPaLMOHHbIN HOMEP) 1 BanaHcoBas CTOMMOCTb 0ObekTa
OLIEHKM (NpW Hanm4um).

Vcxoast n3 BelleykasaHHbIX nonoxeHnn ®enepanbHOro ctaHgapTa OUEHKU, NPy NPOBEAEHUN HACTOSLLEN
OLeHKM Oblna NpuHATa creaytoLas nocrneoBaTerlbHOCTL ONMCaHUS 06beKTa OLEHKU:

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

2. OnucaHvne KONMYeCTBEHHbLIX U Ka4eCTBEHHbIX XapaKTepUCTukK 00beKTa OLEHKU (38 UCKITIO4YEHNEM
onnucaHna nMmyLLeCTBEeHHbIX NMpas, o6pemeHeH|/||7|, CBA3aHHbIX C 00 bEKTOM OLI,eHKI/I).

3. OnucaHune TEeKyLlero ncnosnb3oBaHuA 00beKTa OLEeHKMN.

4. OnucaHve OpyrMx pakTOpPOB U XapaKTEPUCTUK, OTHOCSLUMXCA K OBBEKTY OLIEHKM, CYLLECTBEHHO
BMUSIOLLMX HA €r0 CTOUMOCTb.

3.2. OnucaHue UMyLLECTBEHHbIX NpaB, 06peMeHeHN!, CBA3aHHbIX C 06 EKTOM OLeHKU

O6wee onucaHne o6bLEKTA OLEHKMU.

B HacTosiwem oTueTe ob6bekToM oueHkn aendetcs 1 (OgHa) obbikHOBEHHas UMeHHas 6e3gokyMeHTapHas
akuusa AO «ObbeanHeHHble KpeguTHble Cuctembl» (OMPH 1127747195938), rocygapCTBEHHLIN
perncTpaunoHHbln HoMmep Bbinycka: 1-01-15296-A ot 15.01.2013 r., B cocTaBe nakeTa akuumn, He
npesbiwatowero 10% ot obLiero KonuM4ecTaa Bbinycka.

MAO «O6beauHeHHble KpeguTHble CucTeMbl» 3aperncTpuposaHo B EAMHOM rocygapCTBEHHOM peecTpe
HPUANYECKNX NNL, 3@ OCHOBHbLIM rOCYAapCTBEHHbLIM PerMcTpaumuoHHbIM Homepom 1127747195938.

MecTo HaxoxaeHust obwectea: 107031, I'. Mocksa, ynuua lNMeTpoBka, gom 27, nomelleHve 1, KomHaTta 8,
aTax 2.

MMyI.I.l,eCTBeHHbIe npaea, cBfA3aHHbIE C 06 BHLEKTOM OLeHKM.

O6bekTa OueHKM NPUHAANEXNUT Ha NpaBe obLen JoneBon CODCTBEHHOCTU BnagenbLamM MHBECTULMOHHBIX
naes 3MNNP cmewaHHbix uHBecTMuun  «PBM Pyccknin  TpaH3nT» nog  ynpasneHuem
3A0 YK «PBM Kanutany.

B cooTtBeTcTBUM C nonoxeHusmu ctaten 11 depepanbHoro 3akoHa «O6 MHBECTULIMOHHBLIX hoHOAX»
UMYLLLECTBO, COCTaBMsilOLIEE MAaeBON WHBECTULUMOHHBLIN (OHA, 4ABRsieTCa 06WUM UMywecmeom
gnadesnibies UHBECMUUUOHHbLIX naes _u npuHadnexum um Ha rpase obueli 0onesoli cobcmeeHHOCMU .
Pasgen vmywiecTtBa, cocTaBnAoLLEr0o NAaeBON MHBECTULMOHHBLIA OOHA, U BbiAEN U3 HEro AoNU B HaType
He [JOMycKalTCs, 3a WCKMIYEHMEM Crny4YyaeB, MpegycMoTpeHHbix PegepanbHeiM  3akoHOM  «OO0
WHBECTULMOHHbLIX POHOAX».

YkasaHHble 00CTOATENbLCTBA OrPaHNYMBAOT BO3MOXHOCTb YKa3aHUS PEKBU3NTOB COOCTBEHHMKOB OObeKTa

OLLEHKM.
D,aHHble 0 OanaHcoBOW CTOMMOCTM ODbekTa OLIeHKUM yKa3aHbl B 3ajaHNN Ha OLEHKY.

OGpemMeHeHUs, CBA3aHHbIe C 0O HLEKTOM OLEHKMU.

C MomeHTa BKMOYeHUsi obbekta oueHkn B coctaB 3P cmelaHHbIX MHBecTuuun «PBM Pycckun
TpaH3uT», OOBbEKT OueHkM OygeT MMeTb oOpemeHeHuss B Buge 0osepumesibHo20 yrpasrneHus. B
cooTBeTcTBUM €O cTaTtbén 1012 [pakgaHCKOro kogekca Mo [AOroBopy [OOBEPUTESNIBHOIO YNpaBrieHus
MMYLLECTBOM OfHa CTOPOHa (yypeauTernb ynpaBneHus) nepedaeT APYrol CTOpoHe (foBepuTenbHOMY
yNpaBnsoLLEMY) HA ONPeLEeNneHHbIN CPOK MMYLLECTBO B JOBEPUTENBHOE YNpaBneHune, a Apyras CTopoHa
00653yeTCsl OCyLLECTBNATb ynpaBfieHMe 3TMM MMYLLECTBOM B MHTEpecax yvypeauTens ynpaBreHus wnu
ykasaHHOro um nuua (Bolrogonpuobpetatens). [Nepegada nmylwectsa B 4OBEPUTENbHOE yNpaBrieHne He
BrneyeT nepexoga npaBa COOCTBEHHOCTU Ha HEro K AoBepuTenbHomy ynpasensowemy. OcyuiecTBnss
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JOBepuUTeNbHOE YMnpaBfeHue WMYLLEeCTBOM, AOBEpUTENbHbI ynpaBnsowmii BrpaBe coBeplaTb B
OTHOLUEHWM 3TOr0 WMylllecTBa B COOTBETCTBMM C [OrOBOPOM [0OBEPUTENbLHOro ynpasneHus nobGble
topuanyeckme u dakTmyeckue OENCTBUSI B MHTepecax BbirogonpuobpeTtartens.

B cootBeTcTBME ¢ DepeparnbHbiM 3akOHOM «O6 MHBECTULMOHHBIX hoHAAX» YMpaBnsowas KOMNaHus
ocyLlecTBMsieT LOBEpPUTENbHOE yMpaBfieHWe NaeBbiM WHBECTULMOHHBIM (POHAOM MYTEM COBEpPLUEHUS
nobbIX PUANYECKMX U PaKTUYECKUX OENCTBUN B OTHOLUEHUN COCTaBMSALLErNo ero MMyLLecTBa, a Takke
OCYLLECTBMSIeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMM Oymaramu, COCTaBNSALWMMM  MNaeBOW
WHBECTULMOHHBLIN POHA, BKMOYas MpaBo ronoca Mo rofnocyrLluM LeHHbIM BGymaram. YnpasnsioLwas
KOMMaHusi BMpaBe MpeabsiBfisiTb WMCKA W BbICTYNaTb OTBETYMKOM MO MCKaM B Cyge B CBA3U C
OCYLLLeCTBMNEHNEM AeATENBbHOCTU N0 AOBEPUTENBHOMY YNpaBreHuo NaeBbiM MHBECTULVUOHHBIM (DOHOOM.

YnpaenstoLwas KoMnaH1s coBepluaeT CAENKA C UMYLLECTBOM, COCTaBMSAOLWMM NaeBON UHBECTULIMOHHBIN
doHAO, OT CBOEro WMMEHW, yKasbiBasi MpyM 3TOM, YTO OHa [EWCTBYET B KayeCTBe [JOBEPUTENbHOro
ynpaensiowero. 3TO YCroBue cuutaeTcsl CoOMo4eHHbIM, €crnv MNpyu  COBEPLUEHUN OEUCTBUA, He
TpebyloLWnxX MNUCbMEHHOro OodOpPMMeHns, gpyras CTOpOoHa WHGOpPMMpPOBaHa 00 WX COBepLUEHUN
[OBEPUTENBHBIM YNPABMSIOWMM B 3TOM Ka4yeCTBe, a B MUCbMEHHbLIX JOKYMEHTaX Mocre HaumMeHOBaHMWS
JoBepuTeNbHOrO  ynpasngwowero caenaHa nometka "O. Y. u ykaszaHoO HasBaHWe MaeBoOro
WHBECTULMOHHOIO dhoHaa.

UmyLiecTBeHHbIE NpaBa, yYuTbiBaeMblie Npu NPpoBeAeHUN OLEHKU.

Mpn 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 NpuHaanexarT npasa BrafgeHus, norb30BaHUs U pacrnopsikeHMs CBOUM UMYLLECTBOM,

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHUIO COBepllaTb B OTHOLUEHMWU MpUHaAnexallero emy
uMmyllecTBa niobble AeCTBUA, He MPOTMBOpPeYallMe 3aKOoHy W WHbIM MPaBoOBbIM aKkTaMm W He
HapyLualolLMe NpaBa U oXpaHsieMble 3aKOHOM MHTepechl ApYrux N, B TOM YMCIe OTYyXaaTb CBOe
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepenasaTb UM, ocTaBasiCb COBCTBEHHUKOM, NpaBsa
BrafeHusl, MoNnb30BaHWA W pPacnopshkeHWsl MMYLLEeCTBOM, OTAaBaTb WMYyLLECTBO B 3anor W
06peMeHsATL ero Apyrumm cnocobamu, pacnopspkaTbCsl UM MHbIM 06pa3om;

e COOCTBEHHUK MOXET nepedatb CBOE WMMYLLECTBO B [OBEPUTENbHOE YNpaBrieHWe Apyromy nvuy
(ooBeputenbHomy ynpaenswowemy). lNepegaya umyllectBa B [OBEPUTENbHOE YMNpaBrieHWe He
BfieyeT nepexoda npaBa COOCTBEHHOCTU K OOBEPUTENIbHOMY YMpaBhsitoOLWEMY, KOTOpbI 0653aH
OCYLLLECTBNATL YrpaBreHne MMyLLLECTBOM B MHTepecax COOCTBEHHMKA NN YKa3aHHOrO UM TPeTbero
nvua.

MpaBa akuMoHepoB — BragenbueB NPUBUMNErMPOBaAHHBLIX akuuin obuiectBa, cornacHo cr. 32 ®3 «06
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 [OOMKHbl ObiTb oOnpedeneHbl pasMep AuBUAeHZa W (MNKU) CTOMMOCTb,
BbiMnayMBaemasa  nNpu  NuKBMAAuMM  obulecTBa  (NMMKBMAAUMOHHAs  CTOMMOCTb) MO
NMPUBUIETNMPOBAHHBLIM aKUUsM Kaxkgoro Tuna. Pasvep avBuaeHga v NUKBMAAUMOHHAs CTOMMOCTb
onpedensoTcA B TBEpPOOW AEHEXHOW CyMMe WM B TMpoLeHTax K HOMWHArbHOW CTOMMOCTM
NpUBUMErMpoBaHHbIX  akuui. Pasmep avBuMaeHga W NUMKBMAALMOHHAA  CTOMMOCTb MO
NPUBUIErMPOBaHHLIM aKUMsSIM CUYATalOTCA OnpedeneHHbIMU Takke, ecnuM ycTaBom obliecTBa
YCTaHOBMNEH MOPSAAOK MX OnpedeneHvs UM MUHUManbHbIA pasMep AvBMOeHOa, B TOM 4ucne B
MpoLeHTax OoT YMCTON NpubbINK oblwecTBa. Pasmep AvMBMaEHAA He cyMTaeTcsl onpenerieHHbIM B
crnyyae, ecnu B YycTaBe obLlecTBa ykasaH TOMNbKO €ro MakcumarnbHbli pasvep. Bnagenbubl
NMPUBUIETNMPOBaHHbIX aKUMI, MO KOTOPbIM He OnpederieH pasvep AMBUAEHAA, UMelT MpaBo Ha
nonyYyeHve OMBMOEHOOB HapaBHe M B paBHOM pa3mepe C BriafenbLaMu OBbIKHOBEHHbLIX aKLMA.
Ecnn yctaBom obLuecTBa npeaycMOTPEHbl NMpYBUIIErMPOBaHHbIE akuuyM ABYX M Goree TWMoe, No
KaXKOOMYy M3 KOTOPbIX OMnpedenieH pasmep OvBUAeHda, YCTaBoM obLiecTBa OOMMKHa OblTb Takke
yCTaHOBMNEHa o4YepeaHOCTb BbinNnaThl AMBUOEHOOB MO KaXOoMy U3 HMX, a ecnv ycTaBom obliectsa
npeaycMoTpeHbl NMPUBUIIETMPOBAHHbIE akUMM OBYyX M 0Gonee TWUMOB, MO KaXOoMy W3 KOTOPbIX
onpeaerneHa NUKBMOALUMOHHAS CTOMMOCTb, - OYepedHOCTb BbiNnaTbl JIMKBMOALMNOHHOW CTOMMOCTU
Mo Kaaomy M3 HUX. YCTaBOM 06LecTBa MOXET OblTb YCTAaHOBIIEHO, YTO HEBbIMMAYEHHbIA UM He
MOMHOCTbIO BbINSIAYeHHbIN AVBUAEHA MO NPUBUNErMPOBaHHLIM akKuMsaM onpederneHHoro Tuna,
pasmep KOTOPOro onpeferneH YCTaBOM, HaKaniMBaeTCs M BbIMfavMBaeTcs He MNosgHee Cpoka,
onpeaernieHHoro ycTaBoM (KyMynsTUBHblE NMpuBUNerMpoBaHHble akumu). Ecnu yctaBom obuiectsa
TaKoW CPOK He YCTaHOBIEH, NPUBUMNErMpoBaHHbIe akLMN KyMYMNATUBHBIMU HE ABMNSAIOTCA.

e YyCTaBOM obulectBa MOXeT ObITb npenoycMoTpeHa KOHBepTauunda npuBunermpoBaHHbIX akummn
onpepgeneHHoro Tumna B OObIKHOBEHHbIE aKUUM Unm npueunernpoBaHHble akunn MHbIX TUMNOB MO
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TpeboBaHUIO aKLMOHEPOB - MX BRaderbLEB WU KOHBEPTAUMS BCEX akuMih 3TOro Tuna B CPOK,
onpefeneHHbin yctaBoMm obuwiectsa. B aTtom crnyyae yctaBom obuiectBa OO0 rocygapCTBEHHOM
permcTpauun BbiNycka KOHBEPTMPYEMbIX MPUBUMAENMPOBAHHbLIX akUWUA AOSMKHbI OblTb OnpeaeneHsbl
nopsgoKk MX KOHBepTauuwm, B TOM 4MCre KOMWYECTBO, KaTeropusi (TWM) akuui, B KOTOPblE OHMU
KOHBEPTUPYIOTCH, U WHbIE YCMNOBUA KOHBepTauun. M3MeHeHue yKkasaHHbIX MONOXEeHW YycTaBa
oblecTtBa nocrne pasMelleHMs NepBON  KOHBEPTUPYEMOW  MPUBMINErMPOBAHHOM  akuUum
COOTBETCTBYIOLLEro BbiNycka He gonyckaetcs. KoHBepTauus nNpUMBUMIErMPOBaHHBLIX akuum B
obnurauMm M WHbIE LEHHble Oymaru, 3a WUCKMHYeHWeM akuuii, He ponyckaetcs. KoHBepTauus
NPVBUNETMPOBaHHbLIX aKUMA B OOLIKHOBEHHbIE aKUMW WM MPUBUIErMPOBAHHLIE aKUMW WMHbLIX TUMOB
[OMNycKaeTcsi TONMbKO B TOM Crlyyae, ecinv 3TO NPedyCMOTPEHO yCTaBOM oOOLLeCTBa, a Takke npu
peopraHusauumn obLecTsa B COOTBETCTBUM C HACTOALWMM PefepanbHbIM 3aKOHOM.

e  AKUMOHepbI - BNagenbLbl MPUBMIIENMPOBAHHbIX akLMIA y4acTBYOT B 06LLeM cOOpaHnn akLMOHEPOB C
npaBoOM rofioca Npu pelleHMM BOMPOCOB O peopraHusaumm n nukemaaumm obLiectsa, BOMPOCOB,
NpeayCMOTPEHHbIX NyHKTOM 3 cTtatbh 7.2 n ctateen 92.1 ®3 «O6 akumoHepHbIx obiectBax», a
Takke BOMPOCOB, peLleHne Mo KoTopbiM B cooTBeTCTBUM ¢ P3 «OO6 akuMOHepHbIX 0bLiecTBax»
NpYHMMaeTCd €OMHOIMacHO BCEMW akuuoHepamy obulectBa. AKUMOHepbl - Briagenblbl
NPVBUNENMPOBaHHbBIX aKUUA onpedeneHHoro Tuna npuvobpeTaroT MpaBO ronoca Npu peLleHun Ha
o6uem cobpaHumn akLMOHEPOB BOMPOCOB O BHECEHUN N3MEHEHWI U JOMOSTHEHMIN B yCTaB obLecTBa,
OrpaHMyYMBalOLLMX MpaBa akuMOHEpPOB - BragenibLeB NPMBUIErMPOBaHHbBIX akuui 3TOoro Tuna,
BKIMtOYasa criyyan onpenerneHnst unm yBernvyeHus pasmvepa aveBuaeHga u (unu) onpegeneHuns unm
YBENUYEHUS TNUKBUAALMOHHON CTOUMMOCTW, BbIMf@yYMBaEMbIX MO MNPUBUIIENMPOBAHHBIM  aKLMSAM
npegbiayLlen odepenun, NpefoCTaBneHns akuMoHepam - Briagenbuam npuBUAErMpoBaHHbIX akuui
WHOrO TunNa npevMMyLlecTB B O4YepeaHOCTM Bbinnatel AuvBugeHaa w (Mnu) nMKBMAALWOHHON
CTOMMOCTW aKL i, NMBO BHECEHMWS NONOXEHUIA 06 06BSABNEHHbLIX MPUBUIErMPOBAHHBLIX aKLMSAX 3TOr0
MMM MHOTO TuMa, pasMeLleHUEe KOTOpPbIX MOXET MNPUBECTU K aKTUYECKOMY YMEHbLUEHMWIO
onpefeneHHoro yctaBoM obulectBa pasmepa AvBuaeHAa M (Mnv) NUKBMOALWMOHHOW CTOMMOCTH,
BbINfla4YMBaeMbIX MO MNPUBUIENMPOBAHHBLIM aKUMsAM 3TOro Tuna. PelleHMe O BHECEHMU TaKuXx
W3MEHEHUI N OOMOSTHEHMIN CYNTAETCH NPUHATBIM, €CIMM 3a HEro OTAAHO HE MeHee YeM TPU YeTBepTU
rofloCOB aKUMOHEPOB - BriagenbLeB rOfoCYWNX akuui, NPUHMMAaKLWKMX ydvacTue B oOLieM
cobpaHun akUMOHEPOB, 3a MUCKITIOYEHNEM TOJTOCOB aKLUMOHEPOB - BNadernbLeB NPUBUIErMPOBaHHbIX
akuui, npaBa MO KOTOPbIM OrpaHWYMBAalOTCA, U TPWU YETBEPTM TOMOCOB BCEX aKUUOHEPOB -
BnagenbueB NpMBUIErMpoBaHHbIX akUMi KaXaoro Tuna, npasa no KOTOpbIM OFpaHUYMBAlOTCS, €CIK
ONsl NPVHATUS TaKoro peLlleHus yCTaBoM OOLecTBa He YCTaHOBMEHO OofblUee 4YUCIO FOofiocoB
aKLMOHEpPOB.

e  AKUMOHepbl - Briagenblbl NPUBUNErMPOBAHHBLIX aKLMI OnpedesnieHHoro tuna npuvobpeTtarnT npaBo
rofioca npu pelueHmn Ha obwem cobpaHmm akuMoHepoB Bonpoca 06 obpalleHumn ¢ 3asBneHnem o
NNCTUHIE WUIN AENUCTUHIE NPUBUMETMPOBAHHBIX aKUWIA 3TOro Tuna. YkasaHHOe peLleHne cunTaeTcs
NPUHATBIM NPU YCNOBUUK, YTO 3a HEr0 OTAAHO HE MEHEee YeM TP YEeTBEPTU rofloCOB aKLMOHEPOB -
BnagenbLUeB rOOCYOLWMX aKuui, MPUHMMAaKLWMX yvyacTue B obuiem cobpaHum akuuoHepoB, 3a
WCKITIOYEHNEM TFOMOCOB aKLMOHEPOB - BragenbueB MPUBUMNErMPOBAHHbLIX akUuin 3TOro Tuna, u Tpu
YeTBEpPTM FONIOCOB BCEX aKLUMOHEPOB - BragernbLeB MPUBWUIErMPOBaHHbLIX akUWiA 3TOro Tuna, ecnm
ONsl NPUHATUSA YKa3aHHOMO peLleHnsl ycTaBoM obLLecTBa He YCTaHOBIEHO Gorbllee YMCno rofocoB

aKLMOHepOoB..
e  aKUMOHepbl - BNagenblbl NPUBUINErMPOBaHHbIX akLUMi onpeaeneHHoro Tuna, pasmep AvMsuaeHaa no
KOTOpbIM ornpedeneH B YycrtaBe oO6LIeCTBa, 3a WCKIIOYEHMEM aKUMOHEepOB - BrajenbLles

KYMYMSITUBHBLIX MPUBUIIEMMPOBAHHBLIX aKUUiA, MMEKT NpaBo yyacTBoBaTb B oblieM cobpaHum
aKLUMOHEPOB C MpaBoOM rofioca Mo BCEM BOMPOCaM €ro KOMMeTEeHUMM, HaumHasi ¢ cobpaHus,
cregylolero 3a roaoBbiM o6LWMM cobpaHMeEM akUMOHEepPOoB, Ha KOTOPOM HE3aBMCUMO OT MPUYUH He
OblNO MPUHATO pellueHue O BbinNnaTe AMBMAEHOOB UMM ObINO MPUHATO peELUeHME O HEeronHoM
BbiNnate OMBUAEHOOB MO MPUBUIErMPOBAHHBIM akUuMaM 3Toro Tuna. [lpaBo akuMOHepoB -
BrnajenbLeB NPUBUMIErMPOBaHHbLIX aKLMIA Takoro Tuna y4acTBoBaTh B 06LLEM COBpaHMM akLUMOHEPOB
npekpallaeTcs C MOMEHTa MepBOi BbiMfaTbl MO YKasaHHbIM akuMsiM OVBMAEHOOB B MOJTHOM
pa3mepe. AKUMOHepbl - Bnagenblbl KyMyNATUBHLIX MPUBUMErMPOBAHHLIX akUMi onpeaerneHHoro
TMMa MMET NpaBO y4yacTBoBaTb B OOLEM COOpaHMM aKkUMOHEPOB C MpaBOM rofioca MO BCEM
BOMpocaM ero KoMMneTeHUMWN, HaunHas ¢ cobpaHusi, crieayloLlero 3a rodoBbiM 06LMM cobpaHem
aKLMOHEPOB, Ha KOTOPOM [OIMKHO ObINo ObiTb MPUHATO pelleHue O BbinNnaTte Mo 3TMM akuusiM B
MONTHOM pasmepe HaKOMJeHHbIX AMBUOEHOOB, €CnN Takoe pellueHue He Bblfo MPUHATO Unn Gbino
MPUHATO peLleHWe O HeMomnHoW Bbinnate AuMBMAeHAoB. [1paBo akUMOHEpPOB - BRagenbLeB
KYMYMSITUBHBIX NPUBUIErMPOBaHHbLIX akLUMi onpefernieHHoro Tuna y4yacteoBaTtb B obLemM cobpaHum
aKLUMOHEPOB MpekpallaeTcsl C MOMEHTa BbINfaTbl BCEX HAKOMMEHHbLIX MO YKa3aHHbIM aKuMsiM
AVBWOEHOOB B MOSTHOM pa3Mepe.

(] yCTaBOM Hel'ly6J'II/I‘-IHOFO obuiecTBa MOryT ObITb npeaycMoTpeHbl OAUH WM HECKOJIbKO TUNoB
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NPVBUNENMPOBAHHbBIX aKUUA, NPeAOoCTaBMSOWMX MOMMMO WM BMECTO MpaB, NMpPefyCMOTPEHHbIX
HacTosILLeN cTaTbeln, NpaBo rosloca No BCEM WM HEKOTOPbIM BOMPOCaM KOMMeTeHuun obLiero
cobpaHus akuMoHepoB, B TOM 4WCMEe MpU BO3HWKHOBEHWM WM MNpeKpalleHnn onpeaerneHHbIX
obcTtosaTenbcTB  (coBepweHne nubo HecoBeplueHMe OOLEeCcTBOM UNM  €ero  akuuoHepamm
onpefeneHHblXx AOeWUCTBUIA, HaACTynfeHWe OnpeaeneHHOro Cpoka, MpUHATME NGB0 HenpuHsTUe
obwmm cobpaHneM aKLMOHEPOB MMM WHbIMKM OpraHamu obliecTBa onpefenieHHbIX PeLeHun B
TeyeHMe OnpenerieHHOro Cpoka, OTYyXXOeHuWe akuui obliecTBa TpeTbUM fuuaM C HapylleHuem
MOSOXEHUN ycTaBa O6LlecTBa O NPEUMYLLECTBEHHOM MNpaBe WX NPUOOPETEHUS UMK O MOMyYeHUU
cornacusi akLMoHepoB obLLEeCcTBa Ha UX OTYYXOEHME U MHblE OOCTOATENLCTBA), NMPEUMYLLECTBEHHOE
npaBo npuobpeTeHns pa3MmeLlaemMbix 0OLLECTBOM akUMin ONpeaeneHHbIX KaTeropui (TUNOB) N UHbIE
OononHuTenbHble Npaea. MonoXeHns o0 NPUBMNErNMPOBAHHbIX aKUUSAX C YKa3aHHbIMW NpaBamMu MoryT
ObITb MpPenyCMOTPEHbI YCTaBOM HenyonuyHoro obLiecTBa nNpu ero yypexgeHunm nmbo BHECEHbI B
yCTaB WIN WUCKMKYEHbl M3 HEro MO PELUEHMIO, MPUHATOMY OOWMM cobpaHmem aKkuMOHEepoB
€[MHOrMacHoO BCEMM aKuMoHepaMu oblecTBa. YkasaHHble MOMOXeHWst ycTaBa HenyGrM4HOro
obuiectBa MoryT ObiTb M3MEHEHblI MO PELUEHUD, MPUHATOMY OOWKMM cobpaHMeM akUMOHepOoB
€[MHOrMacHoO BCeMMW akuuoHepamMu - BragenbuaMmyM Takux MNPUBUNETMPOBAHHLIX aKUuin K
OONbLWMHCTBOM B TpW YE€TBEPTM FOfIOCOB aKLUMOHEPOB - BnadernbLeB WHbIX FOMOCYHOLWNX aKuui,
NPYHMMAIOLLMX yYacTne B obLwem cobpaHumn akuMoHepPOoB.

Takum o6pa3om, Npu NpPoBeAeHMN HacTOSLLEeN OLeHKU CTOMMOCTb OO6beKTa OLEeHKMU onpeaensanach

Mcxoasi M3 YCriOBUSA MNOJIHOrO nepexoda NpaB COOCTBEHHOCTM Ha OGBLEKT MPU OTUYYKAEHUU

nocriegHero Ha OTKPbITOM PbIHKE.

3.3. O6wana nHdopmaums 06 06bLEKTe OLLeHKN

NHdopmaumsa o CTpyKType YCTaBHOro (CKnagoyHoro) kanutana
CBefeHunsi 0 CTpyKType ycTaBHoro kanutana ObuwecTsa NnpeAcTaBneHbl B Tabn. 2.

Tabnuua 2.
CBefeHusa o CTPYKTYype yCTaBHOIro Kanurtana O6wecTtBa
HanmeHoBaHue nokasatens 3Ha4yeHue nokasatens
O6blLLee KoNMYecTBO akLuii 23 718 856 wr.
HomuHanbHas cToMMOCTb OOHOM LeHHoW Bymaru 1 000 py6.
Pasmep ycTaBHoro kanutana 23718 856 000 py6.

Ucmoynuk: 1. [JaHHble, npedocmasneHHble 3aka3quKoMm.
MHdopmaLums 0 CTpyKType pacnpeaeneHust yCTaBHoro (CKﬂaD,O‘-IHOI'O) Kanutana

CBefeHusi 0 CTPyKType pacnpeaeneHnst yCTaBHOro (CknagoyHoro) kanutana O6LuecTtBa No COCTOSAHUIO Ha
0aTy OLEHKM (M3 OTKPbITbIX UCTOMHMKOB) NpeAcTaBeHbl HUXe

MCTOPMHSE s betnimsiid

UcmouHuk: http://www.spark-interfax.ru

WHdopmaums 0 npaBax, NpeayCMOTPEHHbIX y4peanTenbHbIMU 4oKyMeHTaMmn ObulecTBa

MpaBa y4dpeguTenenn  (COBCTBEHHWMKOB), MNPeOYCMOTPEHHble  YYpeauTeNbHbIMA  AOKYMEHTaMMu,
COOTBETCTBYIOT NpaBam akunoHepoB cornacHo ®3 «O6 akuMoHepHbIX 06LecTBax».

CornacHo ®epepanbHomy 3akoHy «O6 akuMoHepHbIx obwecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBENMYEHUs1 nakeTa akuui ux Bnagenel MonydyaeT Te WM WHble [OMONHUTENbHbIE NMPEMMYLLECTBA,
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KOTOpbl€ MNOBbIWAKT CTOMMOCTb MNakeTa, T.€. Hapday C KOJINYeCTBEHHbIM NpenMyLecTBOM, NOABIIAKTCA
ropungnyeckmne npenmyuiectea, a UMEHHO!

1 akums - 0aét npaBo ydacTBoBaTb B pabote Obuiero cobpanus (cT. 59 3akoHa 06 AO).

1 % akumn - 0aéT NpaBo:- 03HAKOMUTBLCS CO CMMCKOM 1L, MMEeKLLMX NpaBo Ha ydyactue B Obwem
cobpaHun AkumoHepos (n. 4 ct. 51 3akoHa 06 AO);- nonyuntb y Peructpatopa cBegeHus o6
UMeHax BnagenbLeB (HAMMEHOBaHUS), a Takke O KONM4yecTBe, kateropum (Tune) N HOMUHaIbHOW
CTOMMOCTW MpUHaAnexawmx UM akuuii;- Ha obpalweHve B cyd C uckom K uneHy CoBeta
anpektopoB (HabniopgaTtensHoro coseta) ObwecTBa, €OUHOMMYHOMY WUCMOSTHUTENBHOMY OpraHy
O6wectBa (OupekTopy, 'eHepanbHOMY AMPEKTOPY), YNEHy KonnernanbHOro MCMOSHUTENbHOro
opraHa O6uwectBa ([NpasneHve, [Oupekuns), a paBHO K YNpaBnswoLWen opraHvsaumMm unm
YnpaenstoLwemMy 0 BO3MELLEHUN YObITKOB B Cny4ae, NnpeaycMoTpeHHom N. 2 ¢T. 71 3akoHa 06 AO
(n. 5 c1. 71 3akoHa 06 AQ);

2 % aKuumi - JalT NpaBo:- BHECTM NPEANnoXeHnsl B NMOBECTKY AHA rogoBoro O6uwero cobpaHus
AkumnoHepoB (cT. 53 3akoHa 06 AO);- BbigBuratb kaHgugatoB B CoOBeT [OMPEKTOPOB
(HabntogatenbHbIN COBET), KomnernanbHbli UCMONHUTENbHBIN OpraH, PEBU3MOHHYIO KOMMUCCUIO,
cyeTHylo komuccumo OOuwecTBa;- npeanaratb KaHgugata Ha OOIPKHOCTb  €AMHOSTMYHOTO
WCMNOSMHUTENBHOIO OpraHa;- npeanarate (GopMynIMPOBKM peLLEHNsS MO NpeanaraembiM BONpOcaM;-
BblaBMraTb kKaHgmgatoB B CoseT aupektopoB (HabniopatenbHbii coBeT) gns  m3bpanus
KYMYIATUBHBIM FONIOCOBaHMEM Ha BHeodepegHom O6uiem cobpaHmum AKLMOHEPOB B criyvae, ecriu
NoBeCTKa AHS COOAEPXMUT 9TOT BOMpPOC.

10 % akuum - gaoT npaBo:- TpeboBaTb co3biBa BHeovepeaHoro Obuwero cobpaHusa AKLMOHEPOB
(. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBM3un) HPUHAHCOBO-XO3ANCTBEHHON AEATENbHOCTM
ObwecTta (n. 3 c1. 85 3akoHa 06 AO).

15 % aKumm - rapaHTUpylOT npoBedeHMe cBoero npegcraButens B CoBeT OUPEKTOPOB
(HabntopatenbHbin coBeT). OAns oTkpbiToro O6wecTtBa ¢ 4vicrnoM AKUMOHEPOB - BnafenbLeB
OOBLIKHOBEHHBIX U MHbIX ronocyowmx akuun Obuwectea 6onee 1 000 KONMYECTBEHHbIM COCTaB
CoBeTta aupektopoB (HabntogatensHoro coeta) ObLecTBa He MOXeT ObITb MeHee 7 YfeHoB, a
ansa O6uwecTBa ¢ YicnomMm AKUMOHEPOB - BNagenbLeB 0ObIKHOBEHHbIX W MHbIX FOMOCYHOLUX aKLMi
obuectBa 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO).Takum obpa3om, B NepBOM
cnyyae gns npoeefexns B CoeeT gupektopoB (HabniogatenbHbIN COBET) CBOEro NpeacTaBUTenNs
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

25 % + 1 akumsa - nossonsaoT:1) OnokupoBaTe BOMPOCHI, AN peleHns KoTopbix TpebyeTtcs
KBanuduumpoBaHHoe 6GONbWMHCTBO (3/4):- BHECEHWE W3MEHEHWA U [OoMnonHeHuss B YcTaB
O6uwecTtBa nnu yteepxaeHue YcraBa ObLiecTBa B HOBOWM pedakumm;- peopraHnsaums OowecTtsa;-
nukeugaumsa  ObwecTtBa, HasHavyeHve JIMKBMOAUMOHHOW  KOMMCCUM U yTBEpXKOeHue
NMPOMEXYTOYHOIO M OKOHYaTeNbHOro NMKBMAALMOHHOIO GanaHcoB;- onpedeneHve KOnu4ecTsa,
HOMMWHaNbHOM CTOMMOCTW, KaTeropuu (Tuna) oObsABMEHHbIX akuMi U npas, NPefoCTaBAseMblX
3TUMK akumamu;- npmobpeteHne OBLLECTBOM pasMeLLEHHbIX akuui B Cryvasx, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn MpaBoO [OCTyna K [OKYMEHTam
ByxranTepckoro yyeTa 1 NpoTokonam 3acefaHui KonmnernanbHoro UCNoNHUTENbHOMo opraHa.

30 % akumm - NpegoCTaBnsloT BO3MOXHOCTb MMETb KBOPYM MNpuM MOBTOPHOM COGpaHum
AKLMOHEPOB, CO3BaHHOrO B3aMeH HecocTosiBweroca. Ecnu AkumoHepoB 6onee 500 Thicsu
YctaBom ObLectBa MoxeT BbITb MpegyCMOTPEH U MeHbLIMI KBopyM (CT. 58 3akoHa 06 AO).

50 % + 1 akumsA:- onpegenstoT Hanuume kBopyma O6wero cobpaHua AKUMOHEpOB;-
obecneuynBatoT NoYTK nomnHoe ynpaeneHme OBLLECTBOM, 3a UCKITIOYEHUEM BOMPOCOB TPEDYIOLLIMX
kBanudumumposaHHoro donbwnHeTea. OgHaKo Npu onpeaenéHHbIX YCNoBuAX MOryT peluatbes U
3T Bonpockl. Ecnu Ha O6wee cobpaHue sBunoce 70 % AkuMoHepoB, To Brnageney 52, 5 %
akumMm nmeeT kBanuduumnpoBaHHoe GONbLUMHCTBO, Tak Kak KBanvduumpoBaHHoe GOMbLUMHCTBO
onpegenseTcs oT AKLUMOHEPOB - BrageribLeB 0ObIKHOBEHHbIX ONOCYHOLLMX aKLUIA, NPUHUMAIOLLIMX
yyactme B Obwem cobpaHum (n. 4 c1. 49 3akoHa 06 AO).

75 % + 1 akumsa - nonHoe, 6esycnoBHoe n Ge3pasgensHoe ynpaeneHue O6wectsom. [JaioT
npaBo:- pasMellatb akuum MoCpPeacTBOM 3aKpbITOM MOAMUCKM;- pasMellatb MO  OTKPbITON
noanucke akumm, coctaensowmne bonee 25 % OT paHee pasMeLlEHHbIX OObIKHOBEHHLIX aKLWiA;-
npuHUMaTh pelleHne o npunobpeteHmn OOLLEecTBOM COBCTBEHHbIX aKUMA;- BHOCUTb M3MEHEHMUS U
aonornHeHus B Yctae ObuecTBa;- ytBepxaaTth YctaB ObuiectBa B HOBOW pefaKLmu;- MPUHUMaTh
peweHna o peopraHmsauun n nukeungauum O6LIJ,eCTBa;- onpenenAaTtb Konn4ecTtBo 00 BABNEHHbIX
aKLMIN, MX HOMUHaNbHYIO CTOMMOCTb, KaTeroputo (TUn) 1 NpaBa, NpeaoCTaBsEMbIE UMW,

100% akuui - JaloT nNpaBo NpuMHUMaTh Mobble pelweHns 6e3 cobniogeHns CpokoB CO3blBa U
npoBeaeHus O6wero cobpaHnsa AKLMOHEPOB.

MHdopmaLms o pacnpedeneHnm npubbiim Obulectsa
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WHdbopmaumss o gueuaeHaHon uctopum OG6uiecTBa (Ha OCHOBE [AaHHbBIX OTKPbITbIX WMCTOYHMKOB)
npeacTaBneHa Hke

VO e = . s
Onsngenanan ucropus
OSuenmbenine mcann

v ety s Bote ammres peritpe et e s Pasonn s e | s, v N ——

UemoyHuk: http:/lwww.spark-interfax.ru
CBefeHnst 0 Hanu4yMmn 1 yCnoBusaIX KOPNopaTUBHOIO JoroBopa
CornacHo gaHHbIx 3aka34ymka ObLECTBO HE MMEET KOpNopaTUBHOIO 4OroBopa.

3.4. MHchopmauus, xapakrepusylowas AeATeNlbHOCTb OpraHu3auum

MHdbopmaums o cozgaHmm busHeca.

MAO «O6beguHeHHble KpeguTHble CUcTEMbI» 3aperncTpMpoBaHo B EOMHOM rocygapCTBEHHOM peecTpe
opuandecknx  nuy  29.11.2012 3a OCHOBHbIM TOCYAapCTBEHHbIM  pPermcTpaumoHHbIM  HOMEPOM
1127747195938.

OcHoBHbIM yupeantenem ObuwecTtBa saBnsdetcss OOLLECTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO « TPAHC-
VMHBECT». CBegeHus 06 ydupeguTene npeacraBieHbl HXE

ISR T 17 e b Syt T ——
- pimrs " @ Dawe
RS ()
[
I'PH o vra seecenns v ETPIOJ 8147746367409
40 lansc, cojepaaedi yEasnnnge 15042004 st At o
B4 | | CcEBe e |
41| JomsnocTs | TEHEPAJILHBIH JHPEKTOP
I'PH 1 zatn specerns 8 ETPHOJ] 8147746367409 L0 iy O
42 3AMNCH, CoAepaanmedt VR aHHEIC 15042004
| CBeCHILE | %
Cerenns 08 VP ey (YUcrHEKaR ) 0PI eCkono 1 ;
] 1
i I'PH n zamn saecerns » ETPHOJ] 1127747195938 »
| emeesmii O IAHHOM THIe | 29.11.2002 *
aq | Tomsoe Hutenronane OBUIECTBO C Ol PAHHUEHHON £
| | OTBETCTBEHHOCTLH) "TPAHC-HHBECT"
45 OI'PH 1057747279006
46| MHH | 7708565240
I'PH it xama seecesin 8 ETPYOJN] 1127747195938 i
47 WIHCIE, codepaamell YREataHRme 29.11.2012
| cBeacnus A
a8 [ Hn‘\zull.mm.w CTOIMOCTL 20T (B | Y990000
| pyoaxx) i | .
I'PH ot e peecesny » ETPROJ] 1127747195938
449 IONCTE, ConepEamedt yxaantme 29.11.2012 Sy -  adead

CREJCHIN

UcmoyHuk: http://www.spark-interfax.ru/system/home/card#/company/7D106E265A1341CF82EF1EDBB3FE7A5C/104

MHdopmaLums o pasBnutumn busHeca.

B cooteetctBUM ¢ kogom OKB3[ — 64.99.1, ocHoBHbIM Buaom aesitenbHocTn NMAO «Ob6beanHeHHble
KpeaouTtHble CucTEMbI» ABNAETCS BIIOXEHUS B LIeHHbIe Bymaru.

OOLecTBO Takke BrpaBe OCYLLECTBNATL Mobble BUALI AEATENBHOCTH, HE 3anpeLleHHble 3aKOHOM, B TOM
yucne:
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e  KanuTanoBroXeHUs B COOCTBEHHOCTb;

e  KOHCYNbTMPOBAHME MO BOMPOCAM KOMMEPYECKOWN AEATENbHOCTM U YNpaBIeHNUs;

e  VHblE BUAbl AEATENBHOCTN, HE 3anpeLLeHHble 3aKoHoaaTensCcTBoM Poccuickon denepaumn.
Ycnoeus dyHKLMOHMPOBaHUS BusHeca.

YcnoBus dyHKLMOHUPOBaHUS Bu3Heca onpeaensitoTcs BUAOM SKOHOMUYECKon AesAtensHocTn ObLiecTsa.
OueHuaemoe Obwectso nmeeT OKB3[ 64.99.1 - kanuTanoBroXeHus B LieHHble Bymaru.

NHdopmaLumsa o npoaykumm, pabotax, yenyrax ObLiectsa

B ykasaHHoMm peTpocnektuBHoM nepuoge MNAO «O6beanHeHHble KpeauTHble CucTeMbl» OcyllecTBnsaeT
AestenbHocTb B cooTBeTcTBUME OKB3[] 64.99.1 - KanMTanosnoxeHus B LeHHble Bymaru.

3.5. DuHaHcoBas nHhopmauusa
3.5.1 AHanu3 pMHaHCOBLIX pe3ynbTaToB Ob6WwecTBa

AHanus (bI/IHaHCOBbIX pe3ynbTaTtoB ObuecTtBa npon3BoanTCA CO cnegyrwmnmMmm uenamm:

e YCTAHOBUTb XapaKTep U3MEeHeHusA BasioBOM BbIPpYYKHN ObuwecTtea B peTpocnektTuBHOM nepuoae un
ncenepgoBaTtb d)aKTOpr, Bnndarwne Ha n3MeHeHne yKa3aHHOro nokasartens,;

e  YCTaHOBUTb AMHAMWKY U3MeHeHUs Npubbinv oT npogax (Mpubbinu oT peanusaumu - Sales Margin) u
nccnefoBath (PakTopbl, BINSIOLWME HA YKa3aHHbIV NokasaTenb;

e  YCTAHOBUTb JMHAMUKY U3MeHeHUs nNpubbinu Ao HanoroobnoxeHus (EBIT) n nccneposatb ¢akTopehl,
BNUSIIOLLUME HA yKa3aHHbIN NoKasaTerb;

L] coenaTtb BbiIBOAbI O BO3MOXHOCTU UCMNONb30OBaHUA [OaHHbIX PEeTPOCNEeKTUBHOINO nepuoaa nnda
peweHnda 3agadm nporHo3npoBaHnAd NepCcnekTnBHbIX AEHEXHbIX MOTOKOB.

Mpun NpoBeAeHNn HacToSILLEN OLIEHKM B Ka4ecTBe UCXOAHbIX AaHHbIX AN o6Lliero aHanusa gpuMHaHCOBbIX
pe3ynbTaToB MCMOJb30BaNnCh Ccrieaytolimne ucxoaHble AaHHbIE:

e paHHble Oyxrantepckoro yyeta (Popma Ne 2 «OTyeT o npmbbinsax m ybbiTkax») 3a nepuog c
31.12.2015r. no 31.03.2019 .

McTopuyecknii oT4eT 0 NpUbLINAX 1 yobITKkax NpeacTaBneH B Tabn. 3.

Ta6bnuua 3.
UcTopunyeckunin ot4yeT 0 npubbinax u yobitkax NAO «O6beanHeHHble KpeauTHbie Cuctembl» (Thic. py6.)

Bbipy4ka om peanusayuu 4119185 8933 141 7 502 969 2142218 1760792
CebecTonMmocTb -3997 077 -8 638 101 -7 190 527 -2 037 860 -1724 155
Banoeasi npubbinb 122 108 295 040 312 442 104 358 36 637
Kommepueckue pacxoabl 0 0 0 0 0
YnpasneH4eckune pacxoab! -20 391 -33 533 -25 248 -23 634 -41 604
IMpubbinb (ybbimok) om npodax 101 717 261 507 287 194 80724 -4 967
MpoueHTbl k NonyyYeHnto 283 999 260 099 355173 524 062 0
MpoueHThl k ynnate 5166 2391 3847 607 8 796
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx 0 0 0 0 0
Mpoune poxoapl 669 22 163 3855 5913 20
Mpoune pacxoapl -18 604 -50 683 -40 741 -10 149 961 -2726
IMpu6bbinb (y6bimok) do Hanno200610xeHust 372 947 495 477 609 328 -9 538 655 1123
Tekywynit Haror Ha Npubbinb -21 032 -52 687 -75 903 -16 973 -330
OTroXeHHble Hanorosble obsizaTenscTea 0 0 0 0 0
OTNOXEHHBIE HAMOroBble akTUBbI 0 0 0 14 4
Mpouee 0 -13 -20 0 0
Yucmas npubbinb 351 915 442 777 533 405 -9 555 614 797

Ucmoynruk: 1. JaHHbie, mpedocmasneHHble 3aka3quKom.

CKOMMMNNPOBAHHbBIA UCTOPUYECKUI OTYET O NpubbiNax m yobiTkax OOwecTBa 3a yKasaHHbIN Nepuoa
npegctasneH B 1abn. 4. CpaBHUTeENbHbIE QOPMbI (BEPTMKANbHAA U FOPU30OHTaNbHasA) CKOMMUIIMPOBAHHOMO
NCTOPUYECKOro oT4yeTa o Npmbbinsx 1 yobiTkax ObLecTBa npeacTasneHsl B Tabn. 5 tabn. 6.
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Ta6bnuua 4.
CKOMNUNUpPOBaHHbIA UCTOPUYECKUI OTHET O NPUOLINAX U yObITKax
NMAO «O6beanHeHHbIe KpeauTtHble Cuctemsi», (Thic. py6.)

31.12.2015 r. 31.12.2016 r. 31.12.2017 r. 31.12.2018 r. 31.03.2019 .

Bebipyyka (Sales) 4119185 8933 141 7 502 969 2142218 1760 792
CebecTommocTb peanusauum (6e3 amoptusaumm) -3997 077 -8 638 101 -7 190 527 -2 037 860 -1724 155
Banoeasi npubbinb (Gross margin) 122 108 295 040 312 442 104 358 36 637
gg:\:n)l(\genilrecme 1 obLierpmeHHble (ynpaBneHyeckme) 20391 33533 25 248 23634 41 604
Mpoune poxoabl/pacxoabl (HETTO) 0 0 0 0 0
IMpubbinb om peanusayuu (Sales Margin) 101 717 261 507 287 194 80 724 -4 967
Mpoyne BHepeanua. foxoabl pacxoapl (HETTO) -17 935 -28 520 -36 886 -10 144 048 -2 706
ng"I‘T;‘;Z;’ 90 Hanoos, NPOY. U aMOpMU3aLUR 83 782 232 987 250 308 -10 063 324 7673
AmopTusaums 0 0 0 0 0
OnepayuoHHasi Mapxa (EBIT) 83782 232 987 250 308 -10 063 324 -7 673
MpoueHTbl kK ynnate 0 0 0 0 0
MpoueHTbl k nonyyYeHnto 5166 2391 3847 607 8 796
[loxoabl OT y4acTusi B Apyrnx opraHnsaumnsx 283 999 260 099 355 173 524 062 0
IMpu6bbinb do HanozoobnoxeHusi (EBT) 372 947 495 477 609 328 -9 538 655 1123
Hanor Ha npuGbinb 1 aHanornyHble nnaTexm -21 032 -52 700 -75923 -16 959 -326
Yucmas npubbinb 351 915 442 777 533 405 -9 555614 797

UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacdembi OueHujuka.
Tabnuua 5.
CKOMMUNUPOBaHHbLIN UCTOPUYECKUM OTYET O NPUOBLINAX U yObITKax
NMAO «O6beanHeHHble KpeauTtHble CucTeMbl»,
(BepTMKanbHas cpaBHUTenbHasA opma)

Bbipyuyka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0%
CebecTonmmocTb peanusaumm (6e3 amoptusaumm) -97,0% -96,7% -95,8% -95,1% -97,9%
Banoeas npubbinb (Gross margin) 3,0% 3,3% 4,2% 4,9% 2,1%

Kommepueckue u obLiedrpMeHHblie

-0,5% -0,4% -0,3% -1,1% -2,4%
(ynpaBneHyeckue) pacxofpl
Mpoune poxoasl/pacxoabl (HETTO) n/a n/a n/a n/a n/a
Mpu6bbine om npodax (Sales Margin) 2,5% 2,9% 3,8% 3,8% -0,3%
Mpoune BHepeanus. foxonbl pacxoabl (HETTO) -0,4% -0,3% -0,5% -473,5% -0,2%
(IIEPBHI?ISIZ;’ 0o Hasozo08, npoy. u amopmu3sayusi 2.0% 2.6% 3.3% -469.8% -0,4%
AmopTusauus n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) 2,0% 2,6% 3,3% -469,8% -0,4%
MpoueHTbI kK ynnare n/a n/a n/a n/a n/a
MMpoueHTbl K nonyyYeHnto 0,1% 0,0% 0,1% 0,0% 0,5%
[oxoabl OT y4acTus B Apyrux opraHm3aumax 6,9% 2,9% 4,7% 24,5% n/a
IMpubbinb Ao HanozoobnoxeHus1 (EBT) 9,1% 5,5% 8,1% -445,3% 0,1%
Hanor Ha npu6binb 1 aHanorMyHble nnaTexm -0,5% -0,6% -1,0% -0,8% 0,0%
Yucmas npubbinb 8,5% 5,0% 7,1% -446,1% 0,0%

UcmoyHuk: 1. JaHHbie npedocmaesneHHble 3aka3dqukom. 2. Pacdembi OueHuuka.
Ta6bnuua 6.
CKOMNUNUpPOBaHHbIA UCTOPUYECKUIN OTHYET O NPUOLINAX M YObITKax
NMAO «O6beanHeHHble KpeauTHble CucteMbl»,
(ropusoHTanbHas cpaBHUTeNnbLHasA opma)

Bbipy4ka (Sales) 116,9% -16,0% -71,4% 325,0%
CebecTonmocTb peanusaumm (6es amopTtusaumm) n/a 116,1% -16,8% -71,7% 332,1%
Banoeas npubbinb (Gross margin) n/a 141,6% 5,9% -66,6% 139,4%
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Kommepueckue u obLedrpmeHHblie

64,5% -24,7% -6,4% 785,9%
(ynpaBneH4yeckue) pacxoabl
Mpoune poxoabl/pacxodbl (HETTO) n/a n/a n/a n/a n/a
IMpu6bbinb om peanu3ayuu (Sales Margin) n/a 157,1% 9,8% -71,9% -146,8%
Mpoune BHepeanua. foxoadbl pacxodpl (HETTO) n/a 59,0% 29,3% 27401,1% -48,1%
(I'E”B”g‘gzg’ 00 Hasl0206, MpoU. U amopmusayua n/a 178,1% 7,4% -4120,4% 242,4%
AmopTu3auus n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) n/a 178,1% 7,4% -4120,4% -242,4%
MpoueHThl k ynnate n/a n/a n/a n/a n/a
MpoueHTbI K nony4yeHunto n/a -53,7% 60,9% -84,2% 6138,3%
[loxoabl OT y4acTusi B Apyrnx opraHnsaumnsx n/a -8,4% 36,6% 47,6% n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) n/a 32,9% 23,0% -1665,4% -79,7%
Hanor Ha npu6binb 1 aHanornyHble NnaTexu n/a 150,6% 44,1% -77,7% -85,2%
Yucmas npubbinb n/a 25,8% 20,5% -1891,4% -76,0%

Ucmoynruk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyemb! OueHuwuka

B obwem cnyyae MOXHO BblAENUTb CriefylolimMe BapuaHTbl UM3MEHEHMS (DUHAHCOBBLIX pPe3yrbTaToB
OOwecTBa: poCT; CHWXKeHMWe; pasHOHanpaBlieHHas AMHaMuka (C HanMynMem Wnn OTCYTCTBMEM YETKON
nepvoamsaumm pocta/CHMKEHM nokasaTens).

1. VccnenoBaHve AMHAMUKU M3MEHEHWUSI BarnioBOW BbIpyYku OOLLIEecTBA B PETPOCNEKTMBHOM Mepuoae U
hakTopoB, BANAKLLIMX HA N3BMEHEHWE YKA3aHHOIO Nnokasarens.

B peTpocnekTnBHOM nepuoae OMHAMUKY paccMaTpuMBaeMoro nokasaTensi MOXHO OxapakTepu3oBaTb Kak
pasHoHanpaeneHHyt. OTmevaeTcs cHukeHume B 2017 r. m 2018 r. Mo wutoram 1 kBaptana 2019 r.
OTMeYaeTCs poCT BaroBOW BbIPYYKN.

2. iccnepoBaHne AMHaAMUKM M3MEHEHUs Npubbinn oT npoadax (Npubbinv oT peanusauun - Sales Margin) n
aKTOPOB, BIMSIOLLMX HA YKa3aHHbIN NokasaTenb.

AHanu3 npeacTaBneHHbIX BbllEe AaHHbIX (CM. Tabn. 4) nokasbiBaeT, YTO M3MEHEeHMe npudbinn oT
peanu3auun (Sales Margin) OOwectBa B peTpPOCNEKTMBHOM MepuoAe MMEET pasHOHanpaBfeHHYH
anHamuky. B uenom B peTpocnekTMBHOM nepuoge npubbinb OT peanu3auun (Sales Margin)
nonoxuTenesHas (cMm. Tabn. 5).

3. ViccnenoBaHue AMHAMUWKU M3MEHEHUs Npubbiv 0o Hanoroobnoxerus (EBIT) u dakTopoB, BAusioLLmMX
Ha yKa3aHHbIN NokKa3aTesb.

AHanu3a npeactaBneHHbIX Bblle AaHHbIX (cM. Tabn. 4) nokasbiBaeT, YTO M3MeHeHue npubbinu Jo
Hanoroobnoxexnus (EBT) OOwectBa B peTPOCNEKTVBHOM MNepuode WMEET pas3HOHAaMpaBliEHHYIO
AnHamuky. B uenom B petpocnekTnsHom nepuoge npubbinb Ao HanoroobnoxeHusa (EBT) nonoxurensHas
(cm. Tabn. 5) u cBugetenbcTByeT 06 goxogHocTu gesitenibHocTn O6uwecTtBa. McknoueHne cocTaBnseT
2018 r., B ykazaHHOM nepuoge yobIToK chOpMMPOBAncs Kak 3a CHET ONepaLMoHHON AeATENbLHOCTU, Tak U
3a cyeT NPoYMX pacxonos.

4. WccnegoBaHne BO3MOXHOCTM MCMNONb30BaHUS AaHHbLIX PETPOCNEeKTUBHOIO Mnepwoaa Ans peLueHus
3a4a41 NpOrHO3npoBaHMUA NEPCNEKTUBHbBIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTaBfeHHbIX [AaHHbIX MOKasblBaeT, YTO PETPOCMNEKTMBHbIE [aHHbIE MCMOMb30BaTb AN
pelleHus 3agadn NPorHo3MpoOBaHUSA NEPCNEKTUBHbLIX 4EHEXHbIX MOTOKOB HE NPeACcTaBnseTCcss BO3MOXHbIM
B CUMY CYyLWECTBEHHOIO W3MEHEHWs AMHaMUKUM [OXOO40B WM pacxofoB, U YObITOYHOCTM WTOroBOM
peatenbHocTn OOLLecTBa.

3.5.2 AHanu3 cTpPyKTypbl aKTUBOB U ob6s3aTenbcTB ObOLWecTBa

AHanu3 CTpyKTypbl aKTMBOB U 06s3aTenbcTB ObLlecTBa NPOM3BOAUTCS CO CrieayoLMMMN LENAMU:
YCTaHOBUTb XapakTep U3MeHeHUs BantoTbl 6anaHca ObLecTBa B peTpOCNeKTMBHOM NEpPUOAE;
YCTAHOBUTb XapakTep U3MEHEHNS CTPYKTYPbl UCTOYHMKOB (hOPMUPOBaHMWS aKTBOB;

e YCTaHOBWUTb XapakTep U3MeHeHus1 CTPYKTYpbl akTuBoB O6LIecTBa;

e  YCTAHOBWUTb NepeyeHb aKTUBOB U 06sA3aTenbCeTB O6LLEeCTBa Ha AaTy OLEHKM.

Mpu npoBeAeHNV HacToSALLEN OLEHKM B KaYeCTBe UCXOAHbIX AaHHbIX A obLliero aHanmMsa guMHaHCOBbIX
pes3ynbTaToB MCMOMb30Banuch cneayrLlime NCXoaHble AaHHbIe:
e [faHHble byxrantepckoro ydeTta (Popma Ne 1 «Bbyxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2015 r.
no 31.03.2019 .

MCTOpW—IeCKMIZ GanaHc un CpaBHUTEIbHAA d)opma NCTOpUN4YecKoro OanaHca npencrasrieHbl B Tabn. 7 un
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Tabn. 8 COOTBETCTBEHHO.
Tabnuua 7.
Uctopuueckumn 6anaHc MAO «O6beanHeHHble KpeanTHble CucTeMbI», ThiC. pyo6.

HanmeHoBaHue nokasatenen 31.12.2015r. 31.12.2016r. | 31.12.2017 r. | 31.12.2018r. | 31.03.2019.

HemartepuanbHble akTuBbl 133 118 103 88 84
PesynbTathl ccnegoBaHuii u paspaboTok 0 0 0 0 0
HematepuanbHble NonckoBble akTuBbI 0 0 0 0 0
MarepuanbHble NOMCKOBbIE aKTVBbI 0 0 0 0 0
OcCHOBHble cpefcTBa 0 65 165 95 77
[loxogHble BNOXeHUs B MaT. LLEHHOCTUN 0 0 0 0 0
duHaHCOoBbIE BNOXEHUS (JONTOCPOYHbIE) 21 451 840 22112 396 21 497 500 11 664 988 12 043 916
OTNOXEHHbIE HanoroBble aKTUBbI 0 0 0 0 0
Mpoyne BHEOGOPOTHbIE aKTUBbI 0 0 0 0 0
Mmozo eHeobopomHbIe akmuebl 21451973 22112579 21497 768 11665171 12 044 077
3anachl 0 0 17 17 17
HAC no npmo6peTeHHbIM LIEHHOCTSIM 0 0 0 0 0
[ebutopckas 3agomKeHHOCTb 34 975 19 033 1591 820 70 646 29 420
PUHAHCOBbIE BNIOXEHUS (KPAaTKOCPOYHbIE) 5248 909 2272154 1505 470 2727929 2403 930
[eHexHble cpeacTBa U AeHeXHbIe 3KBUBANEHTbI 2840 25 345 6121 11 250 17 195
Mpouyne 060pOTHbIE aKTUBbI 94 160 216 175 120
Mmozo o6opomHbIe akmuebl! 5286 818 2 316 692 3103 644 2810017 2 450 682
BAITAHC 26 738 791 24 429 271 24601 412 14 475188 14 494 759
YcTaBHblii kanutan 23 718 856 23718 856 23718 856 23 718 856 23718 856
CoBCTBEHHbIE aKLUmMK, BbIKYMIEHHbIE Y akLMOHEPOB 0 0 0 0 0
MepeoueHka BHEOBOPOTHBLIX aKTUBOB 0 0 0 0 0
[lobaBoyHbIN kanuTan (6e3 nepeoLeHkn) 239 162 239 162 239 162 239 162 239 162
PesepBHbI kKanutan 2402 19 998 42 137 68 807 68 807
HepacnpeneneHHas npunbbinb (HENOKPbITLIA YObITOK) 397 556 442 525 533 730 -9 554 951 -9 554 154
Mmozo co6cmeeHHbIll kanuman 24 357 976 24 420 541 24 533 885 14 471 874 14 472 671
3aémHble cpeacTBa (4ONrocpoYHbIEe) 0 0 0 0 0
OTnoxeHHble Hanorosble 0bs3aTenscTBa 0 13 33 19 15
OueHouHble 0653aTenbCTBa (H0NroCPOYHbIE) 0 0 0 0 0
Mpoure ponrocpoyHbie obsi3aTenscTBa 0 0 0 0 0
Mmozo donzocpoyHbie obs13amenbcmea 0 13 33 19 15
3aémHble cpeacTBa (KpaTKOCPOUHbIE) 0 0 0 0 0
Kpeautopckas 3agomkeHHOCTb 2380 327 8 330 65 609 949 19788
[Hoxoabl 6yayLmx nepuoaos 0 0 0 0 0
OueHouYHble 0653aTenbCTBa (KPaTKOCPOYHbIE) 488 387 1885 2 346 2284
Mpoune kpaTkOCpPOUHbIe 0bs3aTenbCTBa 0 0 0 0 0
Mmozo kpamkocpo4Hble ob6s13amenbcmea 2380 815 8717 67 494 3295 22072
BAINNAHC 26 738 791 24 429 271 24 601 412 14 475188 14 494 758
Ucmoynruk. 1. [aHHble, npedocmasnieHHble 3aKa34yuKkom.
Ta6bnuua 8.

UcTtopunueckuin 6anaHc NMAO «O6beanHeHHble KpeauTHblie CucTemMbl» (CpaBHUTeNbHasA hopma)

HaumeHoBaHue nokasartenen 31.12.2015r. 31.12.2016r. | 31.12.2017r. | 31.12.2018 r. | 31.03.2019 .

HemartepuanbHble akTuBbl 0,00% 0,00% 0,00% 0,00% 0,00%
PesynbTathbl nccnegoBaHuii u paspaboTok 0,00% 0,00% 0,00% 0,00% 0,00%
HemarepuanbHble NoNCcKoBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00%
MartepuanbHble NOMCKOBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00%
OcCHOBHble cpefcTBa 0,00% 0,00% 0,00% 0,00% 0,00%
[loxoaHble BNOXeHUs B MaT. LLeHHOCTUN 0,00% 0,00% 0,00% 0,00% 0,00%

crpanuna 21



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

HanmeHoBaHue noka3satenen 31.12.2015r. 31.12.2016r. | 31.12.2017 r. | 31.12.2018 r. m

DUHaAHCOBbIE BNIOXEHNS (4ONTOCPOYHbIE) 80,23% 90,52% 87,38% 80,59% 83,09%
OTnoXeHHble HanoroBble akTUBbI 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoyne BHEOGOPOTHbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbIe akmuebl 80,23% 90,52% 87,38% 80,59% 83,09%
3anacbl 0,00% 0,00% 0,00% 0,00% 0,00%
HAOC no npmo6peTeHHbIM LLEHHOCTSIM 0,00% 0,00% 0,00% 0,00% 0,00%
[ebuTtopckast 3af0mKeHHOCTb 0,13% 0,08% 6,47% 0,49% 0,20%
®UHaHCOBbIE BNIOXEHWS (KPaTKOCPOUHbIe) 19,63% 9,30% 6,12% 18,85% 16,58%
[eHexHble cpeacTBa M AeHEXHbIe 9KBUBANEHTbI 0,01% 0,10% 0,02% 0,08% 0,12%
Mpoure 06opoTHbIE aKTUBbLI 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmueb! 19,77% 9,48% 12,62% 19,41% 16,91%
BAINNAHC 100,00% 100,00% 100,00% 100,00% 100,00%
YcTaBHbIN KanuTan 88,71% 97,09% 96,41% 163,86% 163,64%
CobcTBEHHbIE aKUuK, BbIKyNeHHble Y akLIMOHEPOB 0,00% 0,00% 0,00% 0,00% 0,00%
MepeoueHka BHEOBOPOTHbLIX aKTUBOB 0,00% 0,00% 0,00% 0,00% 0,00%
[obaBoyHbii kanuTan (6e3 nepeoLeHkn) 0,89% 0,98% 0,97% 1,65% 1,65%
PesepBHbii kanuTan 0,01% 0,08% 0,17% 0,48% 0,47%
HepacnpeneneHHasi npnbbinb (HEMNOKPbITbINA YObITOK) 1,49% 1,81% 2,17% -66,01% -65,91%
Mmozo co6cmeeHHbIl kanuman 91,10% 99,96% 99,73% 99,98% 99,85%
3aémHble cpeacTBa (AONTOCPOYHbIE) 0,00% 0,00% 0,00% 0,00% 0,00%
OTnoxeHHble Hanorosble obs3aTen-cTea 0,00% 0,00% 0,00% 0,00% 0,00%
OueHouYHble 06513aTenbCTBA (LONrOCPOYHbIE) 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoune gonrocpoyHble oba3aTenbcTea 0,00% 0,00% 0,00% 0,00% 0,00%
Mmoo donzocpoyHbie o6s13amenbcmea 0,00% 0,00% 0,00% 0,00% 0,00%
3aéMmHble cpeAcTBa (KpaTKOCPOUHbIE) 0,00% 0,00% 0,00% 0,00% 0,00%
KpeauTopckas 3agomKkeHHOCTb 8,90% 0,03% 0,27% 0,01% 0,14%
Hoxoabl 6yayLmx nepuoaos 0,00% 0,00% 0,00% 0,00% 0,00%
OueHouYHblE 0653aTenbCTBA (KPaTKOCPOYHbIE) 0,00% 0,00% 0,01% 0,02% 0,02%
Mpoumne kpaTkocpoyHble 0b6s3aTenLCcTBa 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpoyHble o6si3amenbcmea 8,90% 0,04% 0,27% 0,02% 0,15%
BAITAHC 100,00% 100,00% 100,00% 100,00% 100,00%

UcmoyHuk. 1. JaHHbie, npedocmaeneHHblie 3aka3quKom.

Bantota 6anaHca — cymma (MTOr) No BCEM COCTaBnsloWUM cyeTam Byxrantepckoro 6anaHca (3ta cymma
JOomkHa OblTb OAMHAKoBa MO akTMBY M MO naccuBy ©OanaHca). PakTuyeckn [aHHbI MNokasaTesb
onpegensetr cToMmocTb (ydeTHyto) Bcero umyuiectBa OOuiecTBa, a Tak Xe pasmepbl WUCTOYHUKOB
dopmupoBaHua umyllectsa. B obwem cnyyae yBenuvyeHve BanoTbl GanaHca cBuAeTENbCTBYET O
paclwmpeHnm obbemMa XO3aWCTBEHHOW AeaternbHocTM OOLecTBa, CHWXKEHME >Xe CBUOETENbCTBYET O
COKpaLleHNn X03sUCTBEHHOro obopoTta. Obwas guHamuka M3MeHeHust BantoTbl GanaHca O6uiecTBa
npegcrasneHa Ha puc. 1.
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Puc. 1. fJuHamuka uameHeHus1 easiromsl 6anaHca

O6LmMe xapaKTepUCTUKM OUHAMUKN U3MEHEHUS BENMYUNHBI BamntoTbl 6anaHca ObuiecTBa npeacTaBneHbl B
Tabn. 9.

Ta6nuua 9.
O6Lwme xapakTe pUCTUKN ANHAMUKN U3MEHEHMUSA BeNn4YMHbI BantoTbl 6anaHca ObwecTBa

XapakTtep
AVNHaMUKK

XapakTtep AUHaMUKK XapakTep AMHaMUKM

Mepuop
W3MEHEHUS aKTUBOB U3MeHeHuUs 06a3aTenbCTB

MpuYnHbI (MCTOYHUKM)

M3MeHeHusi
BanioTbl 6anaHca

CHwxeHue, Habnogaetcs

[MpyyrHON CHWKEHUA aBnseTca
CyLLLECTBEHHOE COKpaLleHne

CHuxeHue, HabnoaaeTca

2016r. CHuxeHue COKpalLLeH/e KpeauTopCKon CyLLECTBEHHOE CoKpaLleHne
KpPaTKOCPOYHbIX (PMHAHCOBBIX -
330MMKEeHHOCTH. - KPEANTOPCKOW 3aA0MKEHHOCTU.
BMNOXEHWN.
PocT, HabnogaeTcsa
MprynHon pocTta sBnsieTcs BenuyeHne aebrutopckom
p p v A p Poct, HabnogaeTcs poct
2017 r. Poct yBenuyeHne cobCcTBeHHOro 3a00/MKEHHOCTU U COKpaLLeHne o
KPEANTOPCKOW 3aA0MMKEHHOCTH.
kanuTana (cpeacTs). KpaTKOCPOUHbIX (PHAHCOBbLIX
BMOXEHWI.
CyLLeCTBEHHbIE U3MEHEHUSI
MpuunHoNn nageHns sensieTcs CTPYKTYpbl aKTUBOB, CBA3aHHbIE CHuxeHue, HabnogaeTcs
2018r. CHmxeHne pOCT yObITKOB OT OCHOBHOM C YMeHbLUEeHNE CTOMMOCTH CyLLECTBEHHOE CoKpalleHne
[esTenbHOCTH. [ONrOCPOYHBIX (PUHAHCOBBIX KPEAUTOPCKOW 3a40MKEHHOCTU.

BMNOXEHWI.

MpuunHoi pocTa ABnNseTcs
1kB. 2019. Poct yBenuyeHne cobCTBEHHOro Bes cyLecTBEHHbIX U3BMEHEHUN.
KanuTana (cpeacTs).

PocT, HabnogaeTcs poct
KPeaMTOpCKON 3aA0IHKEHHOCTH.

UemoyHuk: 1. AHanus OueHuwjuka.

2. OCHOBHbIMU UCTOYHUKaMK chopMUpoBaHUS akTneos ObLecTBa B peTPOCNEKTUBHOM Nepuoge sSABNSATCS
cobCTBEHHbIe CPpeAcTBa M JONTOCPOYHbIE 3aeMHble cpeacTBa. [py 3TOM OTMeYaeTCcsa NOCTENEHHbIA POCT
gonn cobceTBeHHbIX cpeactB ObwectBa. 1o COCTOAHMIO Ha MNOCMNEAHIO OTYETHYK AdaTty [ons
cobCTBEHHbIX cpeacTB coctasnseT 99,85% B CTPyKType MCTOYHWKOB (POPMMPOBAHMA akTMBOB. [ons
KpeamTopckon 3agormkeHHocTu coctasnseT 0,15% OT COBOKYMHbIX NCTOYHUKOB (DOPMUPOBAHUSA aKTUBOB.
[Mpoune cocTaBnaoLLME UCTOYHNKOB (DOPMUPOBAHUSA aKTUBOB HE3HAYMTENBHBI.

[dvHamyka U3MeHeHMs CTPYKTYPbl UCTOYHUKOB hOPMMPOBaHNA NpeacTaBreHa B puc. 2.
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Puc. 2. JuHaMuka usMeHeHUs1 CmpyKmypbl UCIMOYHUKO8 ¢hopMupo8aHusi
3. B nepuwog c¢ 31.12.2015 r. no 31.03.2019 r. B cTpykType aktmeoB Ob6ulectBa npeobnaganu
BHEOOOpPOTHblE akTuBbl. 10 COCTOSIHMIO Ha MOcnegHel OTYETHYH AaTy [oNsi BHEOOOPOTHbIX aKkTUBOB
coctaBnset 83,09%, Oonst 06OPOTHLIX aKTMBOB cocTaBnseT 16,91%. [dnHamMmuka M3MEHEeHUs1 aKTUBOB
O6uectBa B abCONMOTHOM U yAENbHOM BbIPaXXEHUW NpeAcTaBneHa Ha puc. 3 1 puc. 4.
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Puc. 4. lJuHamuka u3mMeHeHuUs1 aKmueoe 8 yOesIbHOM 8bIPaXXeHuUU
OCHOBHbIMM COCTaBNAKLLMNMN aKTUBOB OGLLI,eCTBa Ha NOCNegHI OTYETHYIO AaTy ABMNAKTCA:
e  [ONTOCPOYHbIE (hMHaHCOBbIE BNOXeHUs— 83,09% COBOKYMHbIX akTnBoB OOLecTBa
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e  KpaTKOCpOYHble hMHAHCOBLIE BIOXeEHNUA— 16,58% COBOKYMHbIX akTuBoB ObLlecTBa.

OuvHamuka nameHeHnst CTpyKTypbl akTMBoB OO6LlecTBa B peTPOCMNEKTMBHOM Mepuoge npeacTaBreHa Ha
puc. 5 n puc. 6.
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Puc. 5. Cmpykmypa eHeobopomHbIx akmueoe Obuwecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueos O6ujecmea
AHanu3 akmusog Obwecmsa.
Mo cocTodHMI0O Ha MOCHEedHIo OTYETHY AaTy akTmBbl OOLWecTBa XapakTepusylTcs CregyroLlmm
obpasom.
1. HemamepuanbHble akmuebl. banaHcoBas (y4eTHas!) CTOMMOCTb OAHHOIO BMAa aKTMBa COCTaBnsieT
84 TbIC. py6. HeyuteHHble Ha 6anaHce akTUBbI NO AAHHOW rpynne akTUBOB HE BbISIBIIEHDI.
2. Pesynbmamsbi_uccnedogaHud u paspabomok. OTcyTcTBYytOT. HeyuTeHHble Ha 6GanaHce akTuBbl MO
OaHHOW rpynne akTMBOB He BbISIBIIEHbI.
3. HemamepuarsbHbie rouckosbie akmuebl. OTCyTCTBYIOT. HeyyTeHHble Ha H6anaHce akTvBbl N0 AaHHOMW
rpynne akTUBOB HE BbISIBMEHBI.
4. MamepuanbHble rnouckoebie akmuebl. OTCyTCTBYOT. HeydTeHHble Ha OanaHce akTuBbl MO OaHHOW
rpynne akTUBOB HE BbISIBMEHBI.
5. OcHosHble cpedcmea. banaHcoBas (ydeTHasi)) CTOMMOCTb AaHHOrO BMAA akTMBa COCTaBnsieT 77 TbiC.
py6. HeyuyTeHHble Ha 6anaHce akTUBbI MO AAaHHOW IPynmne akTUBOB HE BbISIBIEHDI.
6. [loxo0Hble s8roxeHUs 8 MamepuarbHbie ueHHocmu. OTCyTCTBYIOT. HeyyTeHHble Ha 6anaHce akTvBbl NO
OaHHOW rpynne akTUBOB He BbISIBIEHbI.
7. [onzocpoyHbie puHaHcosble ernoxeHus. banaHcoBasi (yyeTHasd) CTOMMOCTb [aHHOr0 BuAa akTuBa
coctaBnsetr 12043 916 Tbic. pyb6. HeydreHHble Ha OanaHce akTuBbl MO OAHHOW Tpynne akTUMBOB He
BbISIBIIEHDI.
8. OmyioxeHHbIe Hasloeoebie akmusgbl. OTCYyTCTBYHOT. HeyuTeHHble Ha BanaHce akTuBbI NO AAHHOW rpynne
aKTMBOB He BbISIBIIEHbI.
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9. poyue sHeobopomHble akmugbl. OTCyTCTBYIOT. HeyuyTeHHble Ha 6anaHce akTvBbl NO AaHHOW rpynne
aKTMBOB He BbISIBMNEHbI.

10. 3anacki. BanaHcoBasi (ydeTHasl) CTOMMOCTb [JaHHOMO BuAa akTMBa cocTaBnsieT 17 Toeic. pyo.
HeyuTeHHble Ha BanaHce akTMBbI MO AAHHOW IPynne akTUBOB He BbISIBMEHbI.

11. HAC no npuobpemeHHbiM ueHHocmam. OTcyTcTByeT. HeyuTeHHble Ha GanaHce akTvMBbl NO AaHHOW
rpynne akTMBOB HE BbISIBIIEHBI.

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOrO BUAa akTuea CocTaBnseT
29 420 TbIC. pY0. Hey4uteHHble Ha GanaHce akTUBbLI MO JaHHOW rpynne akTUBOB HE BbISIBEHbI.

13. KpamkocpoyHble guHaHcosble 8rioxeHusi. banaHcoBas (y4eTHast) CTOMMOCTb AaHHOIO BMAa akTuBa
coctaBnset 2403 930 Tbic. pyb. HeyuTeHHble Ha OanaHce akTUBbI MO [AHHOW rpynne akTMBOB He
BbISIBMEHbI.

14. [leHexHble cpedcmea U ux skeuganeHmsl. banaHcoBasa (yyeTHas) CTOMMOCTb AaHHOMO BMAa akTuBa
coctaBnsieT 17 195 tbic. py6. HeyuTeHHble Ha GanaHce akTMBLI NO AAHHOM rPYNMne akTMBOB HE BbiSIBSIEHbI.
15. [Mpoyue obopomHbie akmugbl. banaHcoBas (y4eTHas)) CTOMMOCTb AAHHOrO BUOA akTMBa COCTaBnsieT
120 TbIC. pyb. Hey4yTeHHble Ha GanaHce akTMBbI MO 4aHHOW rPynne akTMBOB HE BbISIBIEHDI.

AHanu3s obssamenbscme Obuwecmsa.

Mo cocTosiHMIO Ha NocneaHIo OTYETHYIO AaTy obssaTtenbcTea ObLLEeCTBa XapaKTepU3yTCs CreayoLwmm
obpaszom.

1. [oneocpoyHbie 3aemHbie cpedcmea. OTcyTCcTBYIOT. HeyuyTeHHble Ha GamnaHce naccvBbl MO OAHHOMN
rpynne akTUBOB HE BbISIBMEHBI.

2. OmnoxeHHble Harozoeble obsa3amesnibcmea. banaHcoBas (yyeTHas)) CTOMMOCTb AaHHOMO BuAa naccvBa
coctaenseT 15 Tbic. pyb. HeyuTeHHble Ha GanaHce naccuBbl MO A4aHHOW rpynne akTUBOB HE BbISIBIEHbI.

3. OueHo4YHble obsizamersibcmsa (0or120cpoyHble). OTCYTCTBYIOT. HeyuTeHHble Ha GanaHce naccuBbl MO
AaHHOW rpynne akTUBOB He BbISIBIEHbI.

4. lNpoyue doneocpoyHbie obszamerisecmaa. OTcyTcTBYOT. HeyuTeHHble Ha GanaHce naccuBbl MO AaHHOM
rpynne akTMBOB HE BbISIBMEHBI.

5. KpamkocpoyHbie 3aemHbie cpedcmea. OTcyTCTBYOT. HeyuTeHHble Ha GanaHce naccuBbl NO JAHHOW
rpynne akTMBOB HE BbISIBMEHBI.

6. Kpedumopckas 3adomkeHHocmb. banaHcoBas (ydeTHasi) CTOMMOCTb [aHHOMO Buaa Maccuea
coctaBnseT 19 788 Thic. pyo.

7. [oxo0bi 6ydywux nepuodos. OTCyTCTBYIOT. HeyuTreHHble Ha GanaHce nmaccuBbl MO AAHHOW rpynne
aKTMBOB He BbISIBIIEHbI.

8. OueHo4Hbie obsizamesibcmea (KpamkocpoyHble). banaHcoBasa (yvyeTHast) CTOMMOCTb JaHHOro Buaa
naccmBa cocrtaensieT 2 284 Teic. py6. HeyuteHHble Ha GanaHce naccuBbl MO A4aHHOW rpynne akTUBOB He
BbISIBIIEHBI.

9. [lpoyue KpamkocpoyHble obssamesibcmea. OTcyTCTBYOT. HeyuyTeHHble Ha GanaHce naccuBbl MO
OaHHOW rpynne akTMBOB He BbISIBIEHbI.

3.5.3. KomnnekcHas oueHka (oMHaHCOBOro COCTOSIHUSA U MHBECTULIMOHHOW NpUBeKaTeNnbHOCTH

OcHoBHble nokasaTenu, xapakrepuaylowme guHaHcoBoe cocTodHne ObuwiecTtBa B pPETPOCNEKTUBHOM
nepvoge npeactaeneHbl B Tadn. 10.

Ta6bnuua 10.
OcHOBHble (puHaHCOBbIe K03(hhULNEHTbI

JlukeuOHocmb

Koadb. abcontoTHON NKBMAHOCTW 2,2059 263,5653 22,3959 831,3138 109,6921
Koadp. GbicTpoi NMKBMOHOCTN 2,2206 265,7671 45,9837 852,8073 111,0305
Koadp. TekyLuel NnMKBMaHOCTM 2,2206 265,7671 45,9840 852,8124 111,0313

®uHaHcoegol ycmoudyugocmu

CobcTBEHHbBIE 0GOPOTHBIE CpeacTBa -2 345 258 10 863 1526 444 69 889 9769
Honsa COC B Bbipyyke -0,5694 0,0012 0,2034 0,0326 0,0014
Koadb. nokpbiTnsi BHEO60POTHBIX akTBoB CK 1,1355 1,1044 1,1412 1,2406 1,2016
Koadh. dmHaHcoBOI ycTONYMBOCTH 0,9110 0,9996 0,9973 0,9998 0,9985
Koadp. aBTOHOMUM 0,9110 0,9996 0,9973 0,9998 0,9985

@DuHaHco8bIU puck

MokpbITUE NpoLEeHTOB n/a n/a n/a n/a n/a
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[ons ponra B MHBECTMPOBaHHOM kanuTtane, % n/a n/a n/a n/a n/a
KpeanTbl 6aHkoB / COGCTBEHHbIN KanuTan, % n/a n/a n/a n/a n/a
KpeauTtbl 6aHkoB / AKTUBbI BCero, % n/a n/a n/a n/a n/a

SppekmusHocmb

O6opayrBaemMoCcTb 3anacos, AHEN 0 0 0 0 0
O6opaunsaemoctb HOC, aHen 0 0 0 0 0
O6GopaunBaemocTb Ae6GUTOpPOB, AHEeN 2 1 39 142 3
O6opaurBaemMoCTb NPOYMX aKTUBOB, OHEN 0 0 0 0 0
OnepaunoHHbIA LMK, AHEN 2 1 39 142 3
Ob6opayrBaemMoCTb KPEANTOPOB, AHEN 109 50 2 6 1
O6opayrBaemMoCcTb NPoYMX NacCUBOB, OHEW 0 0 0 0 0
DUHaAHCOBBIN LMK, AHEN -107 -49 37 136 2
[pubbinbHocms / peHmabenbHoOCcmb

Koadb. EBITDA, % 2,03 2,61 3,34 -469,76 -0,44
Koadp. EBIT, % 2,03 2,61 3,34 -469,76 -0,44
Koadp. EBT, % 9,05 5,55 8,12 -445,27 0,06
Koadp. npubbinu nocne Hanoros, % 8,54 4,96 7,11 -446,06 0,05
Otpaya Ha coBCTBEHHbIV kKanuTan, % 2,89 1,82 2,18 -49,00 0,02
OThaya Ha MHBECTVMPOBaHHLIN kanuTtan, % 0,55 0,76 0,82 -41,28 -0,17
OTtpaya Ha akTuBbl, % 2,63 1,73 2,18 -48,91 0,02
PentabenbHocTe EBIT*(1-tax)/BVA*, % -2,86 1750,79 13,13 -11890,44 -326,27
PeHtabenbHocTe EBIT*(1-tax)/Sales*, % 1,63 2,09 2,67 -375,81 -1,41

* paccyumbl8aemcsi ¢ y4emom aKcmparnonayuu meHOeHYUU no keapmarnsHol omyemHocmu Ha 2000800 rnepuod.
UNemoyHuk. 1. Pacyemsi OueHwuka.
Onsa CbOpMVIpOBaHI/Iﬂ nepeyHsa rnokasarenemn MOHUTOPUHIa, a Takxke pa3pa60TK|/| CUCTEeMbI paHXnpoBaHUA
Oblnn BblAENEeHbl Te CTOPOHDI X035IMCTBEHHON aesaTenbHocTn O6LlecTBa, KOTOpble Hanbonee BaXHbl OIS
COBCTBEHHUKOB, MHBECTOPOB, OpPraHoOB ynpaBneHus. K HMM OoTHOCSATCS:

e 3dekTUBHOCTL OM3HeECa;

L] PUCKOBaAHHOCTb OusHeca;

e  [OJNTTOCPOYHbIE N KPpaTKOCPOYHbIE NepCnekTUBbI nnaTexecnocobHOCTH;

(] Ka4yeCTBO ynpaBlieHuA ©unsHecoMm.

Mpennaraembli NoAxo4 K MOHUTOPUHIY (PMHAHCOBOIO COCTOSIHUA YU MHBECTULIMOHHOMN MpUBMEKaTeNbHOCTH
OO6LecTBa AaeT KOMMIEKCHYIO XapaKTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTH.
OdchekTMBHOCTL OM3HEca npeanaraeTcsl OueHuBaTb C MOMOLbIO Mokasatens “PeHmaberibHOCMb
cobcmeeHHO20 Kanumarna”, nokasblBatolero pasmMep 4YMCToM npubbinun, koTopas Oblna reHepupoBaHa
COOCTBEHHbIM KanuTarioM npeanpuaTusi, XapakTepuayeT CTeneHb NpUBReKaTenbHOCTU obbekTa Ans
BITIOXXEHNSA CPEACTB aKkuMOHepoB. Yem Bbilwe AaHHbIA KO3(MUUNEHT, TeM Bbllle A0X04 Ha MHBECTULMA B
kanutan ObLlecTBa.
PuckoBaHHOCTb GU3Heca MOXeT ObITb OLEeHEeHa C NOMOLLLI0 nokasaTtens “KoaghghuyueHm ¢huHaHcosoUl
asmoHoMUU”, MOKa3blBalOLWNA Kakas YacTb umyllectBa ObuiectBa hopmmupyeTcst 3a CHET COOCTBEHHbIX
cpeacts. Mpn ogmMHakoBoM 3HaveHun ROE puck BNOXeHUs! CPeAcTB MeHbLUe Afs TOro npeanpusaTus, y
KOTOPOro Bblle YpOBeHb COBCTBEHHOro KanuTana, CcregoBaTernibHO, OHO MpeanodyTuTenbHee Ansi
ouHaHcupoBaHus. pn Npo4YMx paBHbIX YCIOBUSIX, YeM OBornblue y npeanpusitus Oonst CO6CTBEHHbIX
cpencTB B naccuBax, Tem GonblUe Yy HEro BO3MOXHOCTEN ANSA AONOMHUTENBHOIO MPUBMEYEHMS 3a€MHbIX
cpeacTB. OTO OCOOGEHHO BaXXHO, HanmpuMmep, Koraa npeanpuaTMio NpeacToMT MPOBECTUM 3aMeHy CBOMX
OCHOBHbIX (QOHOOB, Ha YTO TPeOylTCA KPyMHble KanuTanoBrioXeHusi. Torga, Hapsgy C BIIOXKEHUEM
COBCTBEHHbIX CPEACTB, NPeanpuaTUE CMOXET akTUBHEE NPUBMeEKaTb KpeauThl (Mo KpanHen Mepe, y Takoro
npeanpusitusa 6yget 6onblue MMYLLIECTBA, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHme). ons
3aeMHbIX CPeACTB B UCTOYHUKAx (pMHAHCUPOBAHMSA MOKa3biBaeT, Kakash 4acTb UMYLLECTBA NpeanpusaTms
hakTU4eCKn NPUHAANEXUT KpeanTopam, a He ero cobcTBeHHMKaM. YeM Bblwe aTa gons, Tem Bce bonee
XecTkue TpeboBaHUs K NPeanpuUATUIO MOTYT NPeabsBNATbL KpeauTopsbl, a 3T TpeboBaHUSA B GONbLUNHCTBE
Cny4aeB He coBMajaroT C MHTepecamm cobCTBEHHUKOB.
Bce BbilwenepeyncneHHoe xapaktepusyeT (pMHaAHCOBYK YCTOMYMBOCTbL NPEAnpUSATMS, ero cnocobHOCTb
HopMarbHO (OYHKUMOHNPOBATL 6€3 NpUBNEYEHUS BHELUHNX (OMHAHCOBbLIX PECYPCOB.
Jonrocpo4Hbie U KPaTKOCPOYHbIe NMepCneKTUBbLI NNaTexXecnocoOHOCTU npefnaraeTcs oueHMBaTb C
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ncnosyib3oBaHMeM criegyroLwnx nokasartenemu:

e KO3(PULMEHTA MOKPLITUS BHEOBGOPOTHLIX aKTMBOB COGCTBEHHLIM KanuTanoM (nokasaTerlb
[ONTOCPOYHON MIaTeXecrnocobHOCTH);

e CpOK 06GOpoTa KpeanTopcKoM 3a0SMKeHHOCTU (MoKasaTerb KpaTKOCPOYHOM NNaTexecnocoBGHOCTH).

MpuHumas peweHne 06 MHBECTUUUSAX, criegyeT YYMTbiBaTb HE TOMbKO PUCK HEMOMyYeHWss XXenaemoro
Joxoda, HO W pUCK HeBO3BpaTa BIIOXKEHHbIX CpeacTB, T.e. puck OaHkpoTcTBa npeanpusaTtus. Puck
BaHKkpoTCTBa NpeanpusaTUS (B PasfiUYHbIX €ro MNPOSBNEHUSAX) YYUTLIBAKOT KO3IMMULUMEHT MNOKPLITUSA
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM  KanuTanom W  AnuTenbHOCTb obopoTa  KpeauTOopCKon
3aJ0IDKEHHOCTM.

KauectBOo ynpaBneHua Ou3Hecom XxapakTepusyeTcs nokasatenem ‘[numenbsHocmb  Uukna
camocpuHaHcuposaHus” (unn  “OnuTenbHOCTb 060poTa YMUCTOr0 NPOU3BOACTBEHHONO 0OBOPOTHOMO
kanutana’). YncTein NPOM3BOACTBEHHLIN ODOPOTHBLIA KanuTan npeactaBnsieT cobon cymmy 3anacoB U
aebutopckor  3ad0MMKEHHOCTM  3a  BbIYETOM  KPeAMTOpPCKOM  (HeMHaHCOBOW)  3a40MKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hanmume unm oTCyTCTBME (€Cnu nokasaTerb MeHbLUe Hyns) y
npeanpusTusi CoOCTBEHHbIX MPOU3BOACTBEHHbIX OBOPOTHBLIX cpeAcTB. [lonoxuTenbHoe 3HayYeHue
rokasaTtens ykasblBaeT BpeMs, B TeYeHue KOToporo obpalyaTcs oBopoTHble CpeAcTBa NPeanpuATus
(npornas Beck Kpyr OT onnaThbl Cbipbs U MaTepuarnos, HAaXOXAEHWS NX B BUAE NPOU3BOACTBEHHbIX 3aMacos,
OCTaTKOB He3aBepLUEHHOro MNPOM3BOACTBA, 3anacoB FOTOBOW MPOAyKUMM OO0 MNOMyYeHus nnartexa 3a
peanusoBaHHyl npoaykumio). OTpuuatenbHoe 3HayYeHWe nokasaTens CBMAETenbCTByeT o6 OTCyTCTBUM
CcOBCTBEHHbIX 0B6OPOTHBIX CPEACTB, @ ero BenuyvHa XxapakTepusyeT MUHUMAarnbHYI CyMMy Kpeauta Ha
nononHeHne oBOpPOTHBIX CPeacTB, HEOOXOAMMOro NpeanpusaTUio. Ha ocHOBaHUWM aHanu3a AnUTENbHOCTH
obopoTa YMCTOro NPOM3BOACTBEHHOrO OBOPOTHOrO KanuTana MoryT ObiTb cAenaHbl BbIBOALI O KayecTBe
ynpasneHusa npeanpustuem. [pu paumoHanbHOM ynpasfeHnn oBOpPOTHbIM KanuTanom npeanpuaTys
AnuTenbHOCTbL 060pOTa YMCTOro NMPOM3BOACTBEHHOrO OOOPOTHOrO KanuTana MonoXxuTernbHa, HO 6nm3ka K
Hyn0. OTO 03HAYaeT, YTO CTPYKTypa JeOUTOPCKOM U KpeaMTOPCKOW 3ag0ImKkeHHocTen cbanaHcupoBaHa, a
BENMMYMHa 3anacoB oOnpeaenseTcsd TeXHONMOrM4eckMMn OCOOEeHHOCTSMU MpPOW3BOACTBA. YBenuyeHue
paccMaTpvBaeMOoro rnokasartens ykasblBaeT, YTO 3HauuTeNbHble (DUHAHCOBbLIE PECYPCbl 3aMOPOXEHbLI B
obopoTHbIX cpeacTBax. CnepgoBaTenbHO, NMBO Ha MpPeanpuSATUM HepauuMoHanbHa 3akKyrno4HO-cObiToBas
OeATenbHOCTb (pa3mMepbl 3anacoB K30bITOYHbLI), NMbBo HeaddekTBHa pabota ¢ pebutopamu, u
npeanpusTne npepoctasnseT 6ecnnaTHbIV KpeauT CBOMM KoHTpareHTam. OTpuuatenbHas, HO 6nmskas K
HyMno0 BenuuuHa AnuvTenbHOCTUM obopoTa cBMOETENbCTBYET O PUCKOBAHHOCTU MOMUTUKU Npeanpusatus,
CTPOSLLEro CBOK AESATEeNbHOCTb Ha MCMOMb30BaHMM BecnnaTHbIX KpeaUTOB MOCTaBLUMKOB. 3HaYUTENbHbIE
oTpuuaTtenbHble 3Ha4YeHWUs1 CBMAETENbCTBYIOT 06 OTCYTCTBUM Yy MpeanpusaTns CoBCTBEHHbIX 0O0POTHbIX
CpeacTB M Hanmymm npobnem ¢ hMHaHCOBOM YCTOMYMBOCTLIO. [NpuunHamm pocta gnutensHocTM obopoTa
YMCTOrO MPOU3BOACTBEHHONO OOOPOTHOrO KanuMTana MOryT ObiTb NMOO YObITOMHOCTb OEATENbHOCTU
npeanpusaTusi, Nnbo oteneyeHne (MMMobunM3saums) cpeacTs.

3HayeHVs ykasaHHbIX Bbllle (PMHAHCOBbIX KO3MULMEHTOB NpeAcTaBneHbl B Tabn. 11.

Ta6bnuua 11.
3HaveHnsa puHaHCOBbIX KO3(PPULMEHTOB, NPUHATBLIX ANA KOMNIEKCHOW OLeHKM (PUHAHCOBOrO COCTOSIHUA

HaumeHoBaHue nokasatenen 31.12.2015r. | 31.12.2016r. | 31.12.2017 r. | 31.12.2018 r. | 31.03.2019 .
PeHTabenbHocTb cobCTBEHHOIO KanuTana, % 2,89 1,82 2,18 -49,00 0,02
YpoBeHb coBCTBEHHOrO Kanutana, % 91,10 99,96 99,73 99,98 99,85
Koadp. nokpbITnsi BHEOBOPOTHBIX akTBoB CK 1,14 1,10 1,14 1,24 1,20
OnutenbHocTb 060pOTa KPEAUTOPCKON 3a40MKEHHOCTU, AHEN 109 50 2 6 1
OnuTenbHOCTb UMkNa caMoVHAHCUPOBaHNS, OHEN -107 -49 37 136 2

UemoyHuk: 1. Pacuemsi OueHwuka

,D,J'IFI TOro YTOObI YKa3aHHble MnoKasaTtesin MOrnM Ucnonb3oBaTbCA And u,eneﬂ MOHUTOPWUHIa MNPUHATA
CucrtemMa paHXunpoBaHuAa w” KJ'IaCCI/ICbMKaLI,MI/I npep,npvmmﬁ npeancrtaBsneHHble B Tabn. 12 n T1abn. 13
COOTBETCTBEHHO.

Tabnuua 12.

Cucrtema paHXupoBaHMA PUHAHCOBbLIX nokasarenem

PeHTabenbHocTb cobcTBEHHOrO KanuTtana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub*

YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69,999 50-59,999 <50
Koad. nokpbITnsi BHEOBOPOTHBIX akTBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutenbHocTb 060poTa Kped. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
[OnuTenbHOCTb UMKNa caMoUHAHCUPOBAHNS, OHN. 1-30 >30; (-10)-0 (-30)- (-11) <-30
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HaumeHoBaHue nokasartens
5 3 1 0

Llena nHTepBana.

* - 0o 2014 r. ncnonb3yeTcs cTaBka pedmHaHcupoBaHus, ¢ 2014 r — knoveBas cTaBka.
UemoyHuk: 1. http://www.cfin.ru/finanalysis/inec range.shtml

Cymma ueH
Fpynna Y u
WHTepBanos
MpeanpusiTe nMeeT BbICOKUIA ypoBeHb peHTabenbHocTM. OHO hMHaHCOBO ycToiumBo. Ero nnatexecnocobHOCTb

A 21-25 He BbI3blBaeT COMHeHuI. CocTosHne cblechoaoro 1 NPpon3BOACTBEHHONO MEHEMKMEHTa BbICOKOE. I'IpenanﬂTme
nveet 6J'IaFOI'IpI/IﬂTHI:Ie LWaHCbl Ana ,ElaﬂbHeIZLIJeFO pasBuTunA.

Tabnuua 13.

Knaccudmkaumsa npegnpmsatmm

DUHAHCOBO — UHBECTULIMOHHAA XapaKTepUCTUKa (MPUBMEKaTeNbHOCTb)

Mpeanpustie vMeeT yAOBMNETBOPUTENbHBLIN YPOBEHb peHTabenbHocT. OHO B LIENOM NnaTexecrocobHo u
(PMHAHCOBO YCTOWYMBO, OOHAKO OTAeSNbHble MNokasaTenu HukKe pekomeHZyeMblX 3HadeHui. [Mpepnpuatne
HeLoCTaTOMHO YCTOWYMBO K KONeGaHUAM PbIHOYHOTO CMpOCca Ha MPOAYKLMIO U MHBIM BHEWHUM dakTopam. PaboTa
C npeanpusTuemM TpebyeT B3BELLIEHHOrO NOAXOAA.

B 11-20

Mpeanpustne hrHaHCOBO HEYCTONYMBO, UMEET HU3KYIO peHTabernbHOCTb Al NoAAepXKaHWUs NnaTexecnocobHOCTH
Ha npuemnemom yposHe. Kak npaBuno, Takoe NpeanpusTie MMeeT NPOCPOYEHHYI0 3aA40MmkeHHOCTb. OHO Bnn3ko K

C 4-10 notepe UMHAHCOBOW YycTOMYMBOCTU. [nsi BbIBEAEHWUS MPednpusiTUS M3 KPU3UCHOTO MonoxeHus Tpebyetcs
NpeanpuHsTb 3HaYNTENbHbIE U3MEHEHUs] B ero (pvHaHCOBO — XO3SWICTBEHHOW AEesTenbHOCTW. WHBECTMUMM B
npeanpusATe CBA3aHbl C NOBbILLEHHBIMW PUCKaMU.

MpepnpusiTne HaxoamTcs B rnybokom kpusnce. Pasmep KpeanTOpCKoi 3aA0MmMKEHHOCTU BESMK, OHO He B COCTOSHWM
pacnnayuBatbCsi No CBOMM obsi3aTenbcTBam. PUHAHCOBAs YCTOWYMBOCTb MPEANpUSITUS NMPaKTUYECKW yTpadeHa.

D Metee 4 3HayeHne nokasatenss peHTabenbHOCTU COGCTBEHHOro kanutana He MO3BOMNsieT HafesiTbCA Ha ynydlleHue.
CTeneHb Kpu3anca NpeanpusaTsa CTonb ryboka, YTO BEPOATHOCTb YNYYLLEHUS CUTyauun Aaxe B criydae KOPEHHOro
(UHAHCOBOrO YnyyLIEHUs AeATENbHOCTU HEBbLICOKA.

UcmoyHuk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Ha ocHoBe paHHbIX NpeacTaBreHHbIX B Tabn. 12 Obin npoBefeH pacyeT WMHOUKATOPOB (PMHAHCOBO-
MHBECTULMOHHOW npuenekaTensHocTn ObuwecTtBa 3a nepuog ¢ 31.12.2015 r. no 31.03.2019 r. PesynbTathl
pacyeTa MHAUKATOPOB NpeacTaBneHbl B Tabn. 14 — 1abn. 18.

Tabnuua 14.
Pe3ynbTaTt pacyeTta MHgMKaTopa (oMHaHCOBO-UHBECTULMOHHOMW NpuBnekaTtenbHocTn Ha 31.12.2015 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOro kanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
VnavkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 1 0
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koad. nokpbITUsi BHEO6OPOTHBLIX akTMBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgukaTop ans paccmarpyvBaemMoro npeanpusitms 1 0 0 0
OnuTtenbHocTb 060poTa Kpes. 3a00MKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpuBaemMoro npeanpustms 0 0 1 0
[AnuTenbHOCTb LMkNa caMoUHaAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgvkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 0 1
KonnyectBo nokasarenen B rpynne 2 0 2 1
LleHa nHTepsana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 12
F'pynna ¢mHaHCOBO-UHBECTULIMOHHOW NpUBEK. B
UemoyHuk: 1. Pacuem OueHujuka.
Ta6nuua 15.
PesynbTaT pacyeTta uHauMkaTopa (puHaHCOBO-MHBECTULIMOHHON NpuBneKaTenbHocTH Ha 31.12.2016 ropa
Fpynnbl
PeHTabenbHocTb cO6CTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 0 1 0
YpoBeHb cobCcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTtop ana paccmarpusaemMoro npeanpusTms 1 0 0 0
Koadh. nokpbITns BHEO6OPOTHBIX akTnBos CK >1.1 1.0-11 0.8-0.999 <0.8
WHpnkaTop ans paccmarpvBaeMoro npeanpuatus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a40MKEHHOCTH, OHEN <=60 61-90 91-180 >180
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
[OnuTenbHOCTb LUMKNa caMoUHaAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmatpyvBaeMoro Npeanpustus 0 0 0 1
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Fpynnbl
HaunmeHoBaHue
KonuuecTtBo nokasatenen B rpynne 3 0 1
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 16
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBHEK. B

UemoyHuk: 1. Pacyem OueHujuka.

Ta6nuua 16.
Pe3ynbTaTt pacyeta nHgMkaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenibHocTU Ha 31.12.2017 roga

HanmeHoBaHue nokasatens

PeHTabenbHocTb cobcTBEHHOro kanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub <0
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 0 0 1 0
YpoBeHb coOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTop ana paccmarpuBaemMoro npeanpustms 1 0 0 0
[nutenbHocTb 060poTa Kped. 3aA0MKEHHOCTH, AHe <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
[nuTenbHOCTb LMKna camodUHaHCUPOBaHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
KonunyectBo nokasarenei B rpynne 3 1 1 0
LleHa nHtepsana 5 3 1 0
Cymma 6annosB (LeH MHTepBanoB) 19

Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B

UemoyHuk: 1. Pacuem OueHujuka.

Tabnuua 17.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTh Ha 31.12.2018 ropa
Fpynnbl
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 0 0 0 1
YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmatpyvBaemMoro Nnpeanpustus 1 0 0 0
Koadh. nokpbITusi BHEO6OPOTHBLIX akTMBOB CK >1.1 1.0-11 0.8-0.999 <0.8
WHaunkaTop ana paccmarpmMBaeMoro npeanpuaTus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
[OnuTenbHOCTb LUMKNa caMoHaHCUPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
KonunyecTtBo nokasarenei B rpynne 3 1 0 1
LleHa nHtepBana 5 3 1 0
CyMma 6annosB (LeH nHTepBanos) 18
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B
UemoyHuk: 1. Pacuem OueHujuka.
Ta6nuua 18.
Pe3ynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocTn Ha 31.03.2019 ropa

Fpynnbl

PeHTabenbHocTb cobeTBEHHOTO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub

VHgukaTop ana paccmarpyvBaemMoro npeanpusitus 0 0 1 0
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
VHavkaTtop Ana paccmarpusaemMoro npeanpusTns 1 0 0 0
Koadp. nokpbiTnsi BHEO6OPOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTtop ana paccmarpusaemMoro npeanpusaTms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHagukaTop ans paccmarpyvBaemMoro npeanpusTus 1 0 0 0
[OnuTenbHOCTb LUMKNa caMoHaHCUPOBaHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
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e e
HanmeHoBaHue nokasartens

1 0 0 0

4 0 1 0

5 3 1 0

WHavkaTop Ans paccmatpyvBaemMoro Npeanpustus

KonunyecTtBo nokasaTenei B rpynne

LleHa nHtepsana

CyMma 6annos (LeH MHTepBanos) 21

F'pynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK. A

UemoyHuk: 1. Pacuem OueHujuka.
I'pacbmquKaﬂ MHTEpnpeTauna Wn3MeHeHnda WHAnKaTopa (bI/IHaHCOBOVI npuBriekaTesibHoOCTn (CyMMbI
©annoB) npeacTaBneHa Ha puc. 7.
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CyMma GarnoB (LeHa uHTepBana)

o

31.12.2015r. 31.12.2016 r. 31.12.2017 r. 31.12.2018 r. 30.06.2019r.

Puc. 7. JuHamuka uameHeHus1 uHOuUKamopa ¢huHaHcoeoll npuesiekamessHocmu Obwecmea
Pe3ynbTaThl KA4ECTBEHHOM OLEHKU OCHOBHLIX MoKasaTenen Xo3ancTBeHHon aestensHoctn ObwecTea (B
npoLueHTax oT ANNTENbHOCTU PETPOCNEKTUBHOIO Nepuoda) npeacrasneHsl B Tabn. 19.
Ta6nuua 19.
Pe3ynbTaTbl KQUECTBEHHOW OLIEHKU OCHOBHbLIX NOKa3aTenen xo3sancTBeHHON geaTenbHocTu O6wecTBa, %

KauyecTBeHHas oLeHKa OCHOBHbIX NOKa3aTenen Xo3aMCTBEHHOMN
AeAtenbHocTy OGLecTBa (B NpoLeHTax oT ANUTEeNbHOCTU
pPeTpoCneKTMBHOrO nepnoaa)

0,00

Moka3aTenb X03MCTBEHHOMN OnHamuka
AeATenbHOCTN U3MeHeHUs

AdpexTmBHOCTL BU3HECa PasHoHanpaeneHHas , 0,00 80,00 20,00
PuckosaHHoCTL Br3Heca OrtcytcTByeT 100,00 0,00 0,00 0,00
[NonrocpoyHble nepcnekTysel
NNaTeXecnocoBHOCTH OrtcyTctByeT 100,00 0,00 0,00 0,00
KpaTkocpoyHble nepcnekTuBbl
nnaTexecnocobHOCTM Pocr 80,00 0,00 20,00 0.00
KayecTBo ynpaeneHus 6usHecom Poct 20,00 40,00 0,00 40,00

UemoyHuk: 1. Pacyem OueHujuka.
AHanns OaHHbIX NpeacTaBlieHHbIX B Tabn. 14 — tabn. 19 nossonseTt caenatb cnepywuwine BolBOObI:

1. Mo cocTosAHMIO Ha NOCMeaHIo OTYETHYIO AaTy hmHaHcoBasa npuBnekatenbHocTb ObLecTBa OTHOCUTCH
K rpynne WHAHCOBOW MpuBNekaTenbHOCTM A, OTMe4yaeTCss POCT (PMHAHCOBOW MpuBEeKaTenbHOCTH
O6uecTBa.

2. dopmanbHas oueHka 3 deKTMBHOCTU BusHeca — yaoBNeTBOpUTENbHAS.

3. dopmarnbHas oLeHKa PUCKOBAaHHOCTU B13Heca — BbICOKas (PUCKU HE3HAUYUTESbHbI).

4. dopmarnbHas oueHka ONTOCPOYHON NePCNeKTUBHOM NNaTeXecrnoCoGHOCTN — BbICOKas.

5. dopmanbHas oLeHKa KpaTKOCPOYHOM NEePCNEKTMBHON NaTexXecnocobHOCTN — BbICOKas.

6. dopmanbHas oLeHKa ka4yecTBa ynpasreHns 6U3HecoM — BbiCOKasl.

7. 3HadveHus nokasaTenen, XapakTepU3YHOLIMX XO3SANCTBEHHYH [OedATenbHOCTb UM (PUHAHCOBO-
WHBECTULMOHHYIO npvBnekaTenbHocTb OO6wectBa, 0OyCnoBneHbl W3MEHEHUEM CTPYKTYpbl aKTMBOB U
ob6sasatenbcTs ObLiecTBa.

3.5.4. [NporHo3Hble AaHHble

Mpn npoBedeHUM HacTosILLeNn OLeHKM 3akas3yMkoM OLEHKM He npenocTaBneHbl MNepcnekTUBHbIE
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(MporHo3Hble) Ou3Hec-nNnaHbl, (UHAHCOBbIE MOZENW W MpoYMe [OKYMEHTbI, YyCTaHaBnvBawLlue
NPOrHO3HblE BENMMYNHBI OCHOBHbIX MOKa3aTenen aearensHoctn ObLwecTsa.

3.6. OnucaHue TeKyLlero ucnojib3oBaHusA 061BbeKTa OLeHKMU

Mo cocTosiHMIO Ha AaTy NPOBeAEHWs! OLEHKN OLEeHMBAEMbI 0BBEKT MUCMONb3yeTcsl Kak MHBECTULMOHHDIN
0OBLEKT — BIOXEHWE [AeHEeXHbIX CPpeAcTB COBCTBEHHMKA C LieNblo MomnyYyeHuss B nepcrnekTMee aoxoga ot
nepenpoaaxu o6bekTa UnvM OOXo40B OT AUBUAEHOB.

3.7. OnucaHue apyrnx )akTOpoB U XapaKTEPUCTUK, OTHOCSLUNXCA K OO HLEKTY OLIEHKM

Mpy aHanu3e JaHHbIX, NPeACTaBNEHHbIX 3aKkasynmkoMm, Apyrie hakTopbl U XapakTepuUCTUKK, OTHOCSLLMECS
K 0ObEKTY OLIEHKW, CYLLIECTBEHHO BNUAIOLLME HA €r0 CTOMMOCTb, HE BbISIBMNEHbI.
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IV. AHANIN3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIE TEHAEHLUU COLManbHO - 3KOHOMUYECKOro pa3BuTtus B nepuoa ¢ 2006 r. no 2018 r.

[daHHble 06 OCHOBHbIX TEHAEHLMAX COLManbHO-3KOHOMMYECKoro pas3sntusa Poccurickon ®egepaumv B
nepuog c 2006 r. no 2018 r. npeacTtasneHsbl B Tabn. 20.
Ta6nuua 20.
ﬂaHHble 00 OCHOBHbIX TeHAeHUMnAX coynaribHO-3KOHOMMUYeCKOro pasBntmsa Poccuickon (De.qepauuu

BB 1082 1085 1052 92,2 1045 1043 1037 1018 1007 97,2 99,8 1015 1023
WHpekc-nednatop BBIM 115,2 113,8 118,0 102,0 1142 115,9 109,1 105,4 107,5 108,2 103,6 105,2 108,0
Wrnexc notpeGuTentckux 1000 1119 1133 1088 1088 1061 1066 1065 1114 1129 1054 1025 1043

LieH, Ha KOHeL, nepuoaa

7] HAEKC NPOMbILLTTIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1 102,9
npou3soacTea

O6pabaTbiBatoLume

108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1 100,1 102,6
npou3BoAcTBa

MHaekc npoussoacTea
npoAyKLMN CenbcKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
X03sWcTBa

MHBecTULUM B OCHOBHOM

anvtan 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 104,4 102,9

O6bembl paboT no Buay
[esATeNbHOCTU 1181 118,2 1128 86,8 105,0 105,10 102,50 100,10 97,70 93,0 95,70 100,5 105,3
«CTponTenbcTBO»

BBog B AecTBue Xunbix

[OMOB 116,06 120,95 104,74 93,45 97,5 106,68 105,46 107,31 119,43 101,31 93,50 102,80 --

PeanbHble pacnonaraemblie
LeHeXxHble Joxoabl 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
Hacernenus

PeanbHas 3apaboTtHas

nnata 1133 117,2 1115 96,5 105,2 102,8 108,4 104,8 101,2 91,0 100,6 102,9 106,9

CpenHemecsivHas
Ha4YyuncneHHas
HOMWHanbHasa 3apa60THaﬂ
nnara, py6.

10 166 12971 16 488 17 832 19 959 22185 25 360 28 381 30 900 32418 36 703 39 167 43 008

YpoBeHb 6e3paboTuubl K

3KOHOMMWYECKW aKTUBHOMY 71 6,0 6,2 83 73 6,5 55 55 52 5,6 55 52 4,8
HaceneHuo (Ha KoHel|

nepvoaa)

OBopOT PO3HUYHON

1141 116,1 1137 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9
Toproenn

O6beM nnaTtHbIX ycryr

107,6 107,7 104,3 97,5 1015 103,2 103,5 102,0 101,0 98,9 99,70 101,4 102,5
HaceneHuo

OKCropT TOBapoB, MMpPA.

nonn. CLUA 301,2 351,9 467,6 301,7 397,1 516,7 524,7 526 497,8 3397 2792 3535 439,4

MmnopT ToBapos, mnpa.

nonn. CLIA 1378 199,8 267,1 167,3 228,9 305,8 317,3 3153 286,7

1941 1914 2381 2577

CpepHss LeHa 3a HedTb

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

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

B obuem cly4yae MOXHO BblAesiuTb TP OCHOBHbIX COCTOAHNA 3KOHOMUWKK, a UMEHHO:
e  3KOHOMWYECKWUI POCT;
e CTarHauugd,
e  3KOHOMMWYECKMIN KPU3WC.
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OkoHomu4Yeckul pocm - 3TO yBenMyeHne o6bEMa Npon3BoACTBa NPOAYKLUUN B HALMOHAIBHOW 3KOHOMKKE
3a onpeaenéHHbIn nepuon BpeMeHu (kak Nnpaeuno, 3a rog). BeigensaioT ABa BMAa 3KOHOMUYECKOro pocTa:
AKCTEHCUBHbIN POCT U MHTEHCUBHbIN POCT.

OkecmeHcusHbIU pocm peann3yeTcs 3a CHET KONMMYECTBEHHOIO YBENMYEHUS pecypca, Npu 3TOM CpeaHss
NPOM3BOAMTENBHOCTL TPyAa CYLLECTBEHHO HE U3MEHSIETCS.

NHmeHcueHbIl pocm peanumsyeTtca 3a CYeT COBepLUeHCTBOBaHUA W MOBbILLEHNA KayecTBa CUCTEM
ynpaBneHus, TEXHONOIMMIA, WNCNOSIb30BaHUA WHHOBaLWNA, MoaepHusaumMm npom3BoacTB U NOBbIWLEHUA
Ka4yecCTBa YesioBe4eCKoro Kkanmrtana.

CmasHauusi - COCTOsIHUE 3KOHOMMKM, XapakTepu3ylolleecs 3acToeM Mpou3BOACTBA M TOProBMM Ha
NPOTSHKEHUU  AnuUTenbHOro nepvoga. CrarHauusi COMPOBOXOAAETCS  YBENUYEHWEM  YMCIIEHHOCTM
6e3paboTHbIX, CHKEHNEM 3apaboTHON NNaTbl U YPOBHSA XWU3HWU HaceneHus. BoipaxkaeTca B HYNeBbIX UMK
He3HauuTesrlbHbIX TEeMnax pocTa, HEeU3MEHHOW CTPYKTYpEe 9KOHOMMKM, €€ HEeBOCTPUMMYMBOCTM K
HOBOBBEAEHUSIM, HAay4YHO-TEXHNYECKOMY Mporpeccy.

OKOHOMUYECKUU KPU3UC XapakTepusyeTcs nageHuem Mpou3BOACTBA, MPOUCXOASIUMM B 3HaUMTESbHbIX
MaclwTabax. BbidbiBaeTcsl BHESKOHOMUYECKMMM MPUYMHAMK U CBSI3aH C HApYyLUEHMEM HOPMAasbHOrO Xo4a
(3KOHOMUYECKOr0) BOCMPOM3BOACTBA MOA BIUSIHUEM CTUXMIHBLIX GE€ACTBUA UMW MONMUTUYECKUX OEACTBUN
(pa3nnyHbIX 3anpeToB, BOMH M T. N.). CrneactBnemM SKOHOMUYECKOrO Kpusuca SIBNSETCS YMeEHbLUEHUE
peanbHOro BarioBOro HaUMOHaNbHOrO NpoaykTa, MaccoBble GaHKpoTCTBa M 6e3paboTuua, CHWXKeHue
YKM3HEHHOIO YPOBHS HAcCeNeHus.

B HanGonee obLiem BuOe COCTOSIHME SKOHOMUKW B PETPOCNEKTMBHOM NEPUOAE MOXHO OXapaKTepusoBaThb
cnegyrowmm o6pasom:

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

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

e 2015 r. — 9KOHOMUYECKNIN KPUIUC;

e 2016 1. — OKOHOMWYECKMA KPWU3UC C MPU3HAKaMW MOCTEMEHHOW CTabunmsaumm OCHOBHbIX
nokasartenen (0OTMe4yaeTcs CyLLEeCTBEHHOE CHWXEHUE YPOBHS WMHMAUUN, POCT NMPOMBILLFIEHHOIO U
06pabaTbiBaloLLMX NPOM3BOACTB, a Takke NPOM3BOACTBA CEITbCKOXO3SANCTBEHHON NPOaYKLUUM);

e 2017 r. — cTabunmsaums OCHOBHbIX MoKasaTenemn (0TMeYaeTCcs CyLeCTBEHHOE CHWXEHME YPOBHS
VMHNAUUKN, POCT MNPOMBILWIIEHHOTO M obpabaTtbiBalolMX MPOM3BOACTB, a Takke NPOU3BOACTBA
CENbCKOXO3ANCTBEHHOW NPOOYKLMM);

e 2018 r. — HabntogaeTca yny4dweHne MakpO3KOHOMUYECKMX MokasaTtenewn, Habnogaetca poct BBl
0o 2,3% no utoram roga, pocT NMPOW3BOACTBEHHOW AKTUBHOCTW, POCT WMHBECTMLMA B OCHOBHOM
KanuTan, Takke oTMevaeTcsl poCT UHMNAUMK, KoTopasi cocTasmna no utoram roga 4,3%.

4.2. OCHOBHbIe TeHAEeHLUMU coLMarnbHO - 3KOHOMUYECKOro pas3sutusa B 2019 r.

O6was gMHamumka pa3BuTusa akoHoMukKM B 2019 rogy nonoxurenbHas.

[opoBas wHPNAUMa no wutoram Mas 2019r. coctaBuna +5,1%r/r. Poct obycnoBneH ysenuyeHnem
OEHEXHOW Maccbl M3-3a pocTa OObEMOB KpeauToBaHMs Mpu HegocTaToyHoMm pocte BBI1 Ha doHe
OTHOCUTENbHO HU3KOW NPeanpUHUMATENbCKOM M NOTPEeOUTENbCKOW aKTMBHOCTU. He3aHaunTenbHbI pocT
WHIALUUN CTUMYNNPYET noTpebnexHre n B LENOM - 3KOHOMUKY.

PocT npombiwneHHoro npomssBoAcTBa 3a sHBapb-man 2019r. k aHanornyHomy nepuogy 2018 roga B
conocTtaBuMbIX LieHax cocTaBun +2,4%, B CenbCKOXO3ANCTBEHHOW oTpacnu - +1,2%, rpysoobopoTa -
+2,1%, po3HU4HOro ToBapoobopoTa - +1,7%. BHelwHeTOprosbii 060poT nokasan cHwkeHue Ha -0,3%no
cpaBHeHuto ¢ 1 kB. 2018r. (13-3a Bbicokor 6a3bl 2018r.+23,5%).

B saHBape-anpene 2019r. canbAWpOBaHHbIA (UHAHCOBLIN pe3ynbTaT (NpUbbiNib  MUHYC  YObITOK)
opraHu3auui (6e3 Manoro npeanpMHUMaTenbCTBa, 6aHKOB, CTPAxXOBbIX OpraHM3auuii U rocyaapCTBEHHbIX
(MyHUUMNanbHbIX) yypexxaeHun) B AeWCTBYOWUX LieHax coctasun 54545 mnpa pybnen, uto Ha51,4%
oonblie siHBapsi-anpens 2018r. B ctpoutensctse — 48,9 mnpa. py6. (+ B 5,8pasa).

PeanbHas 3apaboTHas nnata no ctpaHe (C y4eTom uHdnauyumn)nossicnnack Ha 2%.

PeanbHble pacnonaraemble goxofbl(3a BblMETOM HANOroB W MnaTexen No KpeautaM U CTpaxoBaHuio)
CHM3UNNCb B Lenom Ha 2,3%, 4TO CBA3aHO C POCTOM pPacxodoB HaceneHus no obCryXMBaHUIO KPEOUTOB.
YuntbiBas O0OOGPOBOMBHOCTL KPEAWTOBAHWUS, [aHHbLIA MNOKas3aTeNb XapaKTepusyeT, cKkopee, pocT
KpeauTOBaHUSA HACEeNeHUs U KPeAUTHOM Harpysku, HeXenu AMHaAMUKY SKOHOMMUKWU. B TO ke Bpemsi, pocT
KPEOWTOBaHWUSI MOMOXMTENBHO MPOSABISET CTUMYNUPYIOLWY (YHKUMIO KpeauTa Anst 3KOHOMHOrO
notpebneHns, paumMoHanbHOro NCNonb30BaHNa pecypcoB, pocta 3hdeKTUBHOCTY Tpyaa (NpoM3BOACTBA).
KnioueBas ctaBkacHmkeHa baHkom Poccumn 17.06.2019r. no 7,5% rogoBbix.Bbicokas ctaBka npuaBaHa
caepxmBaTb HeobecneyeHHoe KpeanToBaHue 1 MHAMAUUIO, HO HE CNOCOBCTBYET SKOHOMUYECKOMY POCTY
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n HaobopoT. [losToMmy cerogHs TaKoOW YpOBEHb CTaBKM BMONHe cbanaHcupoBaH. Mo mepe pocta
NPON3BOACTBA BO3MOXHO B0nbLUee CHMKEHME KITHOUYEBOW CTaBKM.

CyeTta, GaHkOBCKMEe [eno3nTbl M BKkNagblB GaHkaxB pybrsx, MHOCTPaAHHOW BasTe U AparoueHHbIX
meTannax Ha 01.06.2019 r. Bcero coctaBunu 61,7 TprH. py6. (+14,9%k 01.01.2018r.)., B TOM uncne
dumsnyeckmx nuy — 28,8TpnH. py6. (+10,8% k 01.01.2018r.).

KpeouTbl HedMHAHCOBLIM OpraHusaumsim B pyonsax u nHoctpaHHon BantoTte Ha 01.06.2019 roga:— 33,6
TprH. py6. (+11,2%no cpaBHeHnto ¢ 01.01.2018r.), B T.4. npocpoyveHHass 2,6 TpnH.pyb6. (+7,7% ot
3a[0/MKEHHOCTN).

KpeanTbl pmanyecknm nuuamya 01.06.2019 roga - 16,11pnH. py6. (+32,0%n0 cpaBHeHuto ¢ 01.01.2018r.),
B T.4. npocpoyeHHad - 0,8 TpmH. py6. (-9,5%no cpaBHeHno c¢ 01.01.2018r.), coctaBmB 5,0% oT
3aJ0KEHHOCTH).

T.0. B GaHKOBCKOW cchepe TeHAeHUMM B LeNoM nonoxutensHble; 1. MoeT HopmanbHoe yBenunyeHue
CPeacTB pUaNYECKUX U DU3MYECKMX MWL Ha cyeTax B GaHKax, YTo SABMSIETCA XOPOLUMM MOTEHLManom
WHBECTNPOBAHNS B HOBble MPOEKTbI, 2. 3HAYUTENbHO PacTyT 0GbeMbl KPEAUTOBAHUS, YTOMNPU HOPMAarbHOW
NMPOCPOYEHHON 3a40MKEHHOCTUCTUMYIMPYET SKOHOMMUYECKYID aKTMBHOCTb HaceneHus u GusHeca u
nogaepXxuBaeT pPoCT SKOHOMUKWU. BmecTe ¢ Tem, BbICOKME TeMMbl POCTa KPeOWUTHON 3a00/MKEHHOCTU Ha
doHe HM3KOro pocTa [OOXOO4OB OpraHusauuMii U U3MYEeCcKUX nuy B [anbHeilleM noBbiwaT
PVUCKHEBO3BPATOB, YTO 06A3bIBAET 6aHKM YCUNUTL TPeBoBaHNS K Ka4ecTBY KpeauToB.

WTorommncnonHeHnsdedepansHoro 6ogxeta 3a 2018 rog ctano npesblleHne JOXOA0B Haf pacxofamu B
cymme +5,536TpnH.pyd. (+39,8%), ¢ ydyeTom BHebaXeTHbIX oHOoB - +3,036TpnH.py6.McnonHeHne
rocbogKeta xapakrepmsyeTcs cTabunbHbIM U 3HAYMTENBHBIM M3 roga B rog npoduumtom. Ha 2019 rog
3annaHuposaH npoduunt 4,505 TprH.py6. Ha 01.05.2019 r. nucnonHenne no goxogam cocrasuno 31,9%,
npoduunT — 1,776 TpnH.pyo.

[ocypapctBeHHble ueneBble nporpammbl. Ha 03.07.2019 roga B Poccunm peanusytotes 43
rocyapCTBEHHblE MpPOrpaMmbl MO NATU OCHOBHbLIM HampaBfeHUsIM: COoUManbHOro, 3KOHOMWYECKOro,
rocygapCTBEHHOIO, pPervoHanbHOro M ODOPOHHOIO PasBWUTMS, Ha KOTOpble HampaBrneHo okono 60%
depepansHoro Giogxeta B cymme 9060,4 mnpa.py6.(He Bknoyas pacxogbl No o60poHe).
3onoTtoBantoTHble pesepBbl Poccunckon degepaunmnHa 21.06.2019coctaennn510,2 mnpg gonn. CLUA
(+11,7% r/r), 4To obecneymBaeT NOSIHOE MOKPbLITUE BHELLUHErO JOJSIra U BHELIHMX 06513aTeNbCTB, rapaHTum
CcTabunusaumm B Ype3BblHaMHbIX Cy4vasX.

B ctpoutenbctBe.O6vem CMP 3a nepuop sHBapb-man2019r. coctasun 2740,8mnpa. py6. (+0,1% r/r).
BBeneHo B gencraume 24,2 MITH. KB.M. 00LLen nnoLwaamn Xunbix nomeweHnin(+2% r/r).

OcHOBHbIe 3KOHOMU4Yeckue nokasatenu Poccurickon Peaepauum
(B conocTaBMMBIX LiEHAX)

Mau B %« Hneapo- Cnpagouro
2019 2. Maio anpeno mat mat 2018 2. 6 % k AHBAP Y
2018 2. 2019 2. 2019 2. Malo anpenio Mait
8% K 2017 2. 2018 2. 2018 2
AHBAPIO- 6%k
mMar AHBAPI
2018 2. Maw
2017 2
Bas1oBoit BHYTpPEeHHHIT MPOAYKT, 5 , ?
MApA pyOaeii 24487.1" 100,57 101,97
WHieKe NpOMBIULIEHHOTO R
NPOM3BOJACTBA 1009 979 1024 1037 101.5 1032
[TpoayKuHs CeIbCKOro Xo3siicTaa,
MApJA pyoOneii 3528 101,0 1116 1012 1022 1119 1023
[ py30060pOT TpaHCHOpTa, MIPA T-KM 4772 101,1 1003 102,1 102.8 101,7 103, ]
B TOM HHCIIE
KE/IE3HOI0POKHOIO TPaHCnopTa 2245 1023 100.0 102,7 104,6 1015 1048
)GOpOT PO3ZHHYHOI TOProBIIH,
MIpJL pyGeii 2688.9 101.4 1013 101.7 1029 101,6 102.§
JObeM IUIATHBIX YCITYT HAaceIeHHIO,
miapa pyoaeii 803,1 99,7 96,9 101,1 103,1 98,7 102.6
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Buemneroprossiii o6opor, ¥ = . e
mipa aoanapos CIHIA 57,6 101,2% 100,3” 99,7% 128.4% 976" 123 5%
B TOM HHCIE:
IKCHOPT TOBAPOB 35.7 99.1 97.7 100,0 1379 98.1 126.7
HMIIOPT TOBAPOB 220 1047 104.7 99.0 1149 96.9 1182
WHBecTHLIHN B OCHOBHOIT KanuTal, . R '
MIpA pyOaeii 2635,1” 100,57 103,8"
HHaeke noTpednTenbeKHX LEH 105,1 1003 105.2 1024 100.4 1023
Huaekc nex npmnso;mn.nen
MPOMBILIIEHHBIX TOBApOB® 108.,6 101.8 109.9 1120 103.9 107,0
Peanbhbie pacronargembie B a3
JICHEIKHbIE JOX0/bI' " 97.7% 101 4310
Cpeanemecsynas Ha4uCIeHHas
3apaboTHas nnara paboTHHKOB
OpraHH3aLHii;
HOMUHAILHAA, pybneit 48510 108,1'» 101,0™ 1073' 1102 1013 111.6
peanknas 1028 | 10077 | 102,0™ 107.6 100.9 109.1
O61mas yncneHHocTs 6e3paboTHRIX
(B Bo3pacte 15 ner u crapuie), ¥
MJIH 4eJI0BEK 347 943 95.7 94.4 91,5 97.2 91,4
YHCIEHHOCT OHUHATBEHO
3apernc1pnpoaamm\ Ge3paboTHBIX
(no sanneiM PocTpysia). MIH HenoBex 0.8 106.3 95.0 1024 86.7 96.4 86.3

1) NpensaputensHas oueHka. 2) | KBapTan 2019r. B % k | kBapTany 2018 roga. 3) | keaptan 2018 . B % k | kapTany 2017 roqa 4) Mo Buaam aestenbHocTH "[oBblua NONesHbIX Uckonaembix”,
"O6paBaTbiBaloLLme Npon3soacTsa”, "ObecneyeHine anekTPUIEckor 3Hepren, rasoM 1 Napom; KOHANLMOHMPOBaHNE Bo3Ayxa", "BoaocHabxeHune ; BOA0OTBEAEHNE, OpraHn3aunsi c6opa 1 yTUn3aLUnmi 0Txoaos,
AEATeNbHOCTL N0 NUKBMAaLUK 3arpsisHernid”. 5) fanHblie 3a mapT 2019 ropga. 6) Mapt 2019 r. u mapT 2018 1. B % K COOTBETCTBYIOLLEMY NEPUOAY NPEAbIAYLLETO roaa, B (pakTUHECKU AeCTBOBABLUMX LeHax. 7)
MapT 2019 r. u mapT 2018 . B % K npeabiayLLeMy MecsLly, B (hakTuyeckn AeicTBoBaBLUMX LieHax. 8) | kBaptan 2019 1. u | kBaptan 2018 r. B % K COOTBETCTBYIOLLEMY NepvoAy npeabiayLlero roaa, B haktuiecku
AeiicTeoBaBLUMX LeHax. 9) [aHHble 3a | kBapTtan 2019 roaa. 10) OueHka nokasaTtens 3a ykasaHHble Nepuoabl paccynTaHa B COOTBETCTBUM ¢ MeToA0Nor1yeckuMm NoNoXXeHUsIMM No pacyeTy nokasatenemn
AEHEeXHbIX [JOXO[]0B U PacXoA0B HaceneHus (yTeepxaeHHbIMM npukazom Pocctata Ne 465 ot 02.07.2014 ¢ usmeHenusimm ot 20.11.2018).11) C y4eToM eJUHOBPEeMEHHON AEHEXHOI BbINnaThl NEHCUOHepaM B
aHBape 2017 r. B paamepe 5 Tbic. py6nei, HasHaueHHoit B COOTBETCTBUM ¢ defleparnbHbIM 3aKoHOM OT 22 Hos6pst 2016 r. Ne 385-3. 12) MpeasaputenbHble AaHHbIE.

UcmoyHuk: 1. https://statrielt.ru/index.php/arkhiv-analizov

Bbi80d: [JuHamuka rnokazamersieli SKOHOMU4YecKoU akmusHocmu 6 2019 cyuecmeeHHO He yryquiunach.
MoxxHo ommemumb, Ymo 8occmaHosieHUe nompebumernscko20 cripoca rocre nadeHusi 2015-2016 ee.
rnpoucxodum HU3KUMU memramu. B pe3ynbsmame, pocm 3KOHOMUKU HeO0CmamoYHbIl, 0COB6EeHHO,
yqumbleasi HU3Kyto pacyemHyro 6a3y rnpedwecmeayowux gem.

4.3. I'IporH03 coumnarnbHO-3KOHOMUYE€CKOro pa3Butus

CueHapHble YCroBuMsl MPOrHo3a coumarnbHO-3KOHOMUYECKOro pasBuTus Ha 2019-2024 roabl.

MuHakoHompasBuTua Poccun paspaboTano cueHapHble YCroBMS MPOrHo3a CoumanbHO-3KOHOMUYECKOro
paszButns Ha 2019-2024 ropbl (manee — cueHapHble ycnoBusi). CueHapHble ycrioBus OyayT
ncnonb3oBaTbCs B paMkax paboTbl Hag yTOYHeHWeM napameTpoB denepanbHOro Grogketa Ha TeKyLwmnin
rog, Npu 3TOM OKOHYaTernbHasi BEPCUS MPOrHO3a Ha cpedHecpoYHbI nepuod byaet dmHanmMaupoBaHa B
asrycte 2019 roga.

OcHoBoOM Ans CcLeHapHbIX YCNOBWUIA CTan NPOrHo3 coumanbHO-aKoHoMU4eckoro passutusa o 2024 ropa,
pa3paboTaHHbI B pamkax ucnonHeHus Ykasa [pesugeHTta Ne 204 (gpanee — lMporHo3 go 2024 ropa).
YTOYHEHMS CBA3aHbl C Y4YeTOM 3KOHOMuYeckux uToroB 2018 roga, nocrnegHux oOnepaTUBHbIX
CTaTUCTUYECKUX AaHHbIX U TEHAEHUUA Ha (PMHAHCOBBLIX M TOBapPHbIX PbIHKaX.

KntoyeBble nokasaTenu CLeHapHbIX YCIoBUi

LleHa Ha HedTb. LleHa Ha HedTb Mapkmn «HOpanc» B cpegHem 3a 1kB19 coctaBuna 63,2 gonn./6app. n
CrnoXxuracb Ha ypoBHe, 6nn3kom K 3anoxeHHoMy B nporHo3 o 2024 roga. Kotnposku HedTn B anpene
2019 ropga HaxogATcs Bbile oXuaaemblx 3HadeHun (~70 pgonn./6appenb). OgHako CpPoK OencTBus
cornaweHunsi OlEK+ wuctekaeT B cepeguHe roga, ogHoBpemeHHo B CLIA 6yayt BBedeHbl
AononHutenbHble TpybonpoBodHble MOWHOCTU. B cBA3n ¢ atum B 6a30BbiM CUEHapuUii 3aroXeHo
nocTeneHHoe CHWXeHne LieH Ha HedTb o koHua 2019 roga, a oueHka cpeHero ypoBHs LeHbl Ha HedTb
3a 2019 roa coxpaHeHa Ha ypoBHe 63,4 gonn./6appenb. [lanbHenlwas TpaekTopus LeH Ha HedTb Takke
coxpaHeHa 6e3 n3aMeHeHun: oxnaaeTcsa cHmwkeHne go 59,7 ponn./6app. B 2020 rogy v 53,5 gonn./6app. K
2024 rony.

Kypc pybna k gonnapy CLUA. Kypc pybns k gonnapy CLUA B 1kB19 Cnoxuncsa Ha ypoBHE HECKOSbKO
cnabee, yem npeanonaranocb B [lporHose po 2024 roga (66,2 py6./gonn. dakTnyeckm npoTus
oxugaemblx 64,2 py6./gonnap). B TeuyeHne roga B Nonb3y YKpenneHuss pybns Oymet wurpatb
BO30GHOBMEHNE NPUTOKa CPEeACTB MHOCTPaHHbIX MHBECTOPOB Ha pbiHOK OP3, cnabas AgnHamuka nmnopTa
TOBApPOB U YCNyr Ha DOHE >XEeCTKOW OEHEXHO-KPEAUTHON 1 OIKETHOM MONMUTUKK, a Takke ocrabneHne
ponnapa CLUA k eBpo. OxugaeTcs cokpalleHne OoTTOKa kanutana no (pMHaHCOBOMY cyeTy B 2 pasa no
CPaBHEHUIO C MpeablayLLMM rogoMm.

B 71O Xe Bpems ocnabneHue OOOXKETHOW W OEHEXHO-KPeOUTHON MNOMWTUKM BO BTOPOM Monyroguu
TeKyLLero roga, NpoA4OIPKEHNE CBEPXHOPMATMBHBIX MHTepBeHUn baHka Poccun Ha BanmOTHOM pbiHKE U
OXMOaemMoe CHWXKEHWe LeH Ha HedTb M Apyrne ToBapbl POCCUMCKOrO 3JKCMopTa CTaHyT KIHoYeBbIMU
drakTopamu ocrnabnenHus kypca pyonsi. B ntore obmeHHbii kypc pyons/gonnap CLUA B cpegHem 3a 2019
rog coctasut 65,1.
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UHdnauma. CnabocTe BHYTPEHHEro crnpoca B NEpPBOM MONyroanvM Ha (pOHEe XeCTKOM OmKeTHOW U
OEHEeXHO-KpeaUTHOM NoNuTUKKM obecnedaTt HU3Kue TeMnbl MHPNALMN B Gnvkaniume mMecsupbl, YTo B LEroM
no rogy obecneunt ee cHwxeHne 0o 4,3 % r/r B aekabpe nocne npoxoxaeHus NMKoBOro 3HadeHus 5,3 %
r/r 8 mapTe. B 2020 rogy oxupaetcst cHuxeHne nHdpnaumm ao 3,8 % r/r, npy 9ToM B Hayane roga oHa
npuénuautcs k 3,5 % r/r.

Poct 3koHomukn. Poct BBI1 B siHBape—heBpane Tekyllero roga oueHuBaeTcs MUHIKOHOMpPa3BUTUSA
Poccun Ha ypoBHe 1,1 % 1/r, 4TO B LLeNTIOM HaxoAmUTCS Bbllle NepBOHaYanbHbIX OxuaaHui. Temnbl pocTa B
LenoM no rogy no-npexHemy oleHuBawTcss Ha ypoBHe B 1,3 %, OOQHaKO Mpu COXPaHEHUU TeKyLmX
TeHOeHuMn MoryT ObiTb MOBbILWEHbI MPU NepecMoTpe nporHo3a B aerycte. B 2020 rogy oxupaeTtcs
yckopeHue pocta akoHoMukn 1o 2,0 %, a HaunHaa ¢ 2021 roga — 4o ypoBHs Beiwe 3 %.

lMporHo3 npegnonaraeT AOCTMKEHNE HALMOHAINbBHbIX Lienen pa3BmuTUS 1 KIMtYeBbIX LLeNeBbIX NokasaTtenemn
HaUMOHanbHbIX MNPOEKTOB, YCTaHOBMEeHHbIX Yka3oM [pesngeHta Ne 204. B cepeagvHe roga nocne
noaBsedeHnst UTOroB NEpPBOro roga peanusaumy HaumoHanbHbIX MPOEKTOB U OLEHKM OUHAMWKN ABUXKEHWS
Mo HauWOHarnbHbLIM LENSIM Pa3BUTUS TPAEKTOPUU MO KIOYEBLIM NoKasaTensam OyayT YTOYHEHbI.

OcHoBHble NoKasaTenu NporHo3a coumanbHO-3KOHOMNYeckoro pa3suTtusa Poccuiickon Peagepaumm Ha 2019
— 2024 rogbl NpeAcTasneHsl B Tabn. 21.

Tabnuua 21.

OcHOBHbIe NokKasaTenu NporHo3a coumnanbHO-3KOHOMUYeCcKoro passutus Poccuickon ®epgepauum
Ha 2019 — 2024 roabl

2018 ron 2019 ron 2020 ron 2021 ron 2022 ron 2023 ron 2024 ron

BanoBbi BHYTPEHHUI NpoayKT, % r/r 2,3 1,3 2,0 3,1 3,2 3,3 3,3

HavmeHoBaHue nokasatens

BanoBbiin BHyTpeHHUIA NPOAyKT, MIpA. py6. 103 876 109 086 114 375 122 234 130 790 139 837 149 488

WHdnsums, % r/r 4,3 4,3 3,8 4,0 4,0 4,0 4,0
MpombiwneHHoe nponseoacTeo, % r/r 2,9 2,3 2,6 2,9 2,9 3,1 3,2
WHBecTuuun, % r/r 4,3 3,1 7,0 6,3 5,8 5,6 5,3
Honsa uneecmuuyuti 8 BBI, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTHasi nnata, % r/r 6,8 1,1 2,0 2.7 2,7 2,7 2,7
YMCNEeHHOCTb 3aHATbIX, MITH. Yen. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
Bespabotuua, % 48 4,7 4,7 4,6 4,6 4,6 45
OkcropT Toapos, MnpA. fonn. CLUA 443 438 439 451 470 491 512
Hegmezaasogniti akcriopm, mapd. donn. CLUA 262 240 230 224 219 217 215
g(i[;zdymeaaaodabm akcriopm, mnpd. 0onn. 181 198 209 226 250 275 298
Wmnopr ToBapos, Mnpa. fonn. CLUA 249 258 274 293 313 335 361
CyeT TekyLuMx onepauui, Mnpa. Aonn. 114 o1 72 63 53 45 34

CLWA

Cuem mekyuwux onepayuti, % BBI1 6,8 5,4 41 3,4 2,7 2,1 15
®duHaHcoBbIN cyeT, mnpa. gonn. CLUA 77 29 22 19 23 20 15

®uHaHcosblIli ciem, % BBl 4.6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc nonnap CLUA/py6rib 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc espo/gonnap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
LleHa Ha HedTb «HOpancy 70,0 63,4 59,7 57,9 56,3 55,0 53,5

UcemoyHuk. 1. http://economy.gov.ru/minec/press/news/2019040903

MporHo3 coumanbHo-3KoHOMMYeckoro pa3suTtusa Poccurickon ®efepaunm Ha nepuog oo 2036 roga

B ponrocpoyHol nepcnektMBe Ha pPoOCT MWPOBOW 3KOHOMMKM OyayT no-fMpexHemy oOkasblBaTb
caepXxuBatoLLee BO3AENCTBME HEPELLEHHbIE CTPYKTYpHble Npobnemsbl. Tak, B pa3BUTbIX CTpaHax cTapeHue
HaceneHust 1 MeOJIeHHbIA pPOCT MNPOM3BOAUTENBHOCTM Tpyda ODOYCNOBAT COXpaHEHWe TeMMoB
NoTeHUManbHOro pocta Ha YPOBHSX HWXe OOKPU3UCHBLIX. [ONONHUTENbHLIM OrpaHMyeHMeM Ans pocta B
OaHHOW rpynne CTpaH SABNSeTCS MNO-NPeXHEMY BbICOKOE HEepaBEeHCTBO, KOTOpOe BedeT K cTarHauum
JOXOAOB B HauMMmeHee oOecnedeHHbIX Trpynnax HaceneHus u BefeT K HeOOWHBECTMPOBAHUIO B
YyernoBeYvYecKknn KanmTarn.

PasBuBatomecs cTpaHbl B JOMrOCPOYHON MepcrnekTuBe no-npexHemy OyayT pacTv onepexarowuvmu
TemMnamu, a uMx gons B Muposom BBI1 npogomxuT yBenuumBaTtbcs. BmecTte ¢ TeM Ha NpPOrHO3HOM
rOpu3oHTE OXMAAETCA 3amMearieHne pocta B AaHHOW rpynne cTpaH Ha hoHe MCYEpnaHUsi BO3MOXHOCTEN
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ONS [OroHsWero passutusa. B yacTHOCTM, B JOMrocpoyYHOW MNEpPCNneKTMBE OXWAaeTcs AanbHenlee
3amenneHne SKoHOMUKM KuTass no Mepe p[JanbHeEWWwen nepeopueHTauunm BHYTPEHHEro cnpoca ¢
WHBECTULMI Ha NoTpebrieHne, a Takke Y)XXeCToueHMs perynupoBaHus B omHaHcoBow cchepe n B obnactu
3aWunTbl OKpyXatollen cpedbl. Bmecte ¢ TeM COxpaHslOTCs puUckM Bonee CyLleCcTBEHHOro 3amenneHus
poCcTa KUTaWCKOW 3KOHOMMKW, CBA3AHHbIE C HaKOMMEeHHbIMM AucbanaHcamy, B TOM YMCHE BbICOKOW
JONrOBOW Harpy3koW KOpPMopaTMBHOIO CekTopa U U3BbITOYHbIMU MHAPACTPYKTYPHLIMU MHBECTULMSMA B
npeaLwecTByoLLmMe rogbl.

CyLLeCcTBEHHbIM MCTOYHMKOM PUCKOB [J1s1 pOCTa pPasBUBAIOLLMXCS CTPaH U MUPOBOW 3KOHOMMKM B LIENOM
ABMseTCs 3ameanieHne rnobanbHbIX MHTErpaLMOHHBLIX MPOLIECCOB, KOTOPOEe B HacTosillee BpeMs
BbIpa)KaeTCs B YCUNEHWUU TOProBbIX NMPOTUBOPEUNIA MeXay KpYrNHEWLMMK cTpaHamu. B To Bpems kak yxe
BBE[EHHblE TOProBble OrPaHWYEHUs MOKa He OKa3biBAKT BbIPAXXEHHOr0 HEraTMBHOIO BMUSIHWS Ha POCT,
JanbHelllee pasBopavMBaHME  «TOProBbiX BOWH»  MNpuBedeT K  3amefrneHvio  rrnobanbHoro
WMHBECTULUMOHHOIO Cnpoca WK3-3a poCTa HEOoMNpederieHHOCTW, HapyLuMT CrOXMBLUMECS  LIEMOYKM
[06aBnNeHHOM CTOMMOCTH, @ Takke HEraTMBHO CKaXXeTCsl Ha MPOU3BOAUTENLHOCTM Tpyaa n3-3a 6apbepos
ANsi pacnpocTpaHeHUs HOBbLIX TEXHOOTUIA.

BrnivsiHne HOBbIX TEXHOMOrMM Ha pocT rnobanbHOM 3KOHOMWKM B OOSITOCPOYHOM MEepcneKkTuBe He
nogaaeTcs OgHO3HaYHOM oueHke. C OOHOW CTOPOHbI, B HACTOsILLIEE BPEMS OOHUM W3 KIOYEBbLIX TPEHO0B
TEXHOJIOrMYEeCKoro pasBuTUs siBnsieTcs GecrnpeueneHTHOe paclUMpeHNe M YCKOPEHUE WMHHOBALMOHHbIX
npoueccoB. Bmecte ¢ Tem Habniogaembii MHHOBAaLMOHHBLIM GyM noka He npvBen K COMOCTaBMMOMY
YCKOPEHNIO MWUPOBOr0 3KOHOMMUYECKOro pocTta. MexayHapoaHble aKkcnepTbl Ha3blBalT pasfvyHble
NPUYMHbBI TaKOW CUTyaumu. B 4YacTHOCTK, HEpeaKo ykasblBaeTCH, YTO COBPEMEHHbIE UHHOBALMKN B MEHbLUEN
CTENeHW BIUSOT Ha NPOM3BOACTBEHHbLIE MPOLECCHI U TEXHONMOMMYECKUA YKNad, Yem «MNpOpbIBHbIEY
TEXHOMOrMM NpPOoLUoro (ABuratens BHYTPEHHEro CropaHusi, aNekTpu4ecTBo, TenedoHHas cBa3b 1 1.4.). B
KayecTBe OpPYrMX NPUYUH YMOMUHAKTCA HEOOCTaTOYHO akTuBHasA AMddy3ns HOBbIX TEXHOIOMMIA, a Takke
CMNOXHOCTW B U3BMEPEHUN MX BKNada B 6narococTosiHue.

C yyYyeTOM ONUCaHHbLIX TEHOEHUUIN NPOrHO3UPYeTCH CHUXEeHWe TemnoB pocTta muposoro BBIMT go 3,2 %
2024 ropgy. B panbHenwem rnobanbHaa SKOHOMMKA NPOAOIDKUT pacTn TEMMOM YyTb HUXKe 3 %, YTO Huxe
JONroCcpoYHbIX CpedHux ypoBHel (3a nocnegHue 30 net — 3,6 %).

3amepneHue rnobanbHOro pocta B cpedHe- U A0NTOCPOYHONM NepcrnekTueax byaeT caepXuBaTtb Cnpoc Ha
CbipbeBble TOBapbl. B 4aCTHOCTU, CHIKEHNE TEMMNOB POCTa KUTANCKOM S3KOHOMUKU HEFaTMBHO CKaXXeTcs Ha
KOHBIOHKTYpe pPbIHKOB 6a30BbiXx MeTannoB W yris, rae Kutaii siBnsieTcs kpynHenwuM notpebutenem.
BmecTe ¢ Tem peanusauusi psgoM CTpaH Mep MO CHUXKEHWIO [ONW YINsi B 3reKkTporeHepauuun bynet
oKa3sblBaTb NMoAAepPKKY KOHBIOHKTYPE pblHKa MPUPOAHOIo rasa.

Ha pbiHke HedTW KnoYyeByo pornb B (hopmMupoBaHWM LeH B Gnivkaviwme rogbl 6yget vrpaTe AnHamuka
npeanoxenus. NponssoacTeo cnaHueson HedTn B CLUA npogomkuT pactu, npu atom B 2019 rogy 6yayT
yCTpaHeHbl UHPPACTPYKTYPHBIE OTPaHUYEHNSI Ha €€ TPaHCNOPTMPOBKY. YBENUYEHUIO NPeanoxXeHns Hedtu
Ha MMPOBOM pbIHKE OyaeT Takke cnocobcTBOBaTb HapawmBaHe 4obbium Cayaosckon Apasuen, Poccuren
n gpyrumm ctpaHamu OlNMEK+ B pesynbTate U3MeHeHUs napameTpoB cornawexHus B uioHe 2018 roga. B
3TUX YCINOBUSIX OXMOAETCHA MOCTEMEHHOE CHMKEHME LeH Ha HedpTb Mapku «HOpanc» ¢ 69,6 gonnapos
CLA 3a 6appens B 2018 1. go 63,4 ponnapoe CLUA 3a 6appens B 2019 rogy n 53,5 gonnapoe CLUA 3a
Dappenb k 2024 rogy.

B 6onee anutenbHOM MepcnekTuBe LieHOBasd AMHaMUKa Ha pbiHKe HedTu BydeT Takke caoepxmsaTbCs
TakMMy¥  TEHOEHUUSMU, KaK YXXECTOYEHWE IKOMOrMYEeCKoro perynMpoBaHus B pPasBUTbIX CTpaHax,
yBenuyeHue ponu cektopa ycnyr B BBIT pasBuBaowmxca cTpaH, passBuTtue aHeprocbeperaromx
TexHonormn n 6onee WMPoOKoe pacnpocTpaHeHne BO30OHOBNSEMbIX NCTOYHUKOB aHeprnn. BmecTte ¢ Tem
Ha MPOrHO3HOM rOpPM30HTE HedTb MPOAOIDKAT WUrpaTb BaXHYKD PoOfb B MWPOBOM 3HeprobanaHce, B
0COOEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3n ¢ aTuM oxmaaetca ctabunusaumsa ueH Ha HedhTb Ha
ypoBHe 52-53 ponn. CLA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmm yMepPeHHbIM POCTOM TeMMnamm
[onnapoBon nHAIALUK,

Obuwas xapakmepucmuka 6a308020 cueHapusi coyuanbHO-9KOHOMUYECKO20 pas3sumusi

HayuHo-TexHonornyeckoe passutme Poccuiickoit deaepaunmn SBnsaeTcs 0JHUM U3 OCHOBHbIX NPUOPUTETOB
rocygapCTBEHHOM MOSMTMKM B AOJSITOCPOYHON MNepcrnekTvBe, B 3TOW CBSA3W MPOrHO30OM COLMarbHO-
3KOHOMUYEecKoro pas3sutus Poccum npegnonaraeTca  CyLWECTBEHHOE YBeNMYeHWe pomnu  HaydHo-
TEXHOJIOTMYECKOro PasBUTUS U €50 BIIUSIHWS HAa SKOHOMUYECKUIA POCT.

B 6nmxanwmne 10-15 net npuoputetaMmm Hay4yHO-TEXHONOrMYeckoro passutusa Poccuiickon depepaumm
crnefyeT cuuTaTb Te HanpaBlEHUs, KOTOpble MO3BONSAT MOMYYUTb HayyHble WM HayYHO-TEXHUYECKME
pe3ynbTatbl U CO3AaTb TEeXHOIOrnuy, AsndrolmMecs OCHOBOM WHHOBAUMOHHOIO pa3BUTUA BHYTPEHHEro
pbIHKa NPOAYKTOB M YCIyr, YCTOMYMBOIO NOSIOXKEHMS POCCUM HA BHELLHEM PbIHKE.

HayuyHo-TexHonornyeckoe passutue Poccuiickon degepaummv Ha MPOrHO3HbIM nepuod onpeaeneHo

CTpaTterven Hay4Ho-TexHomnorudeckoro passutus Poccuiickon dPepepaumu, YTBEpPXOEHHON YKa3om

MpesnageHTa Poccuiickon ®epepaumn 1 aekabps 2016 r. N 642, a Ha peanu3sauuio OyayT HanpasneHbl, B
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TOM Yucre MeponpuaThsl, NPeLyCMOTPEHHbIE B paMKax HaLMoHanbHbIX NpoekToB «Hayka» un «Lindposas
akoHomuka Poccuickon ®egepavmmny.

JonrocpoyHbIi  NPOrHO3  couManbHO-3KOHOMUYECKOrO pPa3BuUTUS pa3paboTaH C Y4eTOM OXuaaeMblX
TEHOEHUMA B MUPOBON 3KOHOMMKE, Ha TOBapHbIX M (PUHAHCOBLIX pbiHKax Ha nepuog o 2036 roga.
OQHOBPEMEHHO  [OMTOCPOYHbIA  MPOrHO3  YyYWUTbIBAEeT peanu3auumilo, W BNUSHUE HA OCHOBHbIE
MaKpO3KOHOMWYECKME napameTpbl KOMMMEekca Mep, peanu3oBaHHbix B nepuog 2018-2024 rr.,
HarnpaBfeHHbIX Ha OOCTWXEHUE HaUMOHANbHbIX LieNen pasBuTWs, YCTaHOBMEHHbLIX Yka3oM [lpesugeHTta
Poccuiickon ®epepaumm ot 7 masa 2018 r. Ne 204 «O HaumoHanbHbIX Lensx 1 cTpatermyecknx sagadax
pa3BuTtua Poccuiickon Peagepaumm Ha nepmog ao 2024 rogay.

Temnbl pocTa MWPOBOM 3KOHOMMUKM HA MNPOTSHXKEHMM MPOrHO3HOrO nepuoda GyayT MOCTENeHHo
3amMeanaTbCA MNod BO3AENCTBMEM CTPYKTYPHbIX OrpaHWYeHUn B pasBUTLIX CTpaHax M HaKOMMeHHbIX
ancbanaHcoB B passuBalonxcs. C TOYKM 3peHnst CTPYKTYpbl MMPOBOIO cripoca Mo Mepe pocTa cpeaHero
YpOBHS1 6M1arococTosHMA B MUpe OyaeT MpoMCXOoAuTb AanbHeiillee CMelleHWe CTPYKTYpbl B CTOPOHY
ycnyr. 3ToMy Takke GyAeT cnocoGCTBOBaTb TEHAEHUMA CTAPEHUs HaceneHusl, B peaynbraTte KOTOpon B
CTPYKType MMPOBOro crpoca GyaeT Bo3pacTaTbh O0MSA PacXofoB Ha 3[4paBOOXpaHeHue U HoBble DOPMbI
06pa3oBaHus 3a CYET CHUXKEHUS [ONM PacXooB Ha ToBapbl ANUTENBHOIO MOMb30BaHMS.

3ameqnieHne MUPOBOrO 3KOHOMMUYECKOro pocTa npuBedeT K MOCTEeNeHHOMY OXNaXOEeHWIo crpoca Ha
aHepropecypchl. JononHUTensHOE caepXuBalolliee BO3AECTBME Ha CMPOC Ha 3HeproHocutenu Gyoet
OKasblBaTb pacnpocTpaHeHne aHeprocGeperawLmMx TEXHOMNOMMI, a TakkKe TEeXHONOTMIA, UCMOSb3YHLLIMX
anbTepHaTMBHbIE UCTOYHUKW SHEPruu.

C y4yeTOM BblWEN3NOXEHHOTO B 6asoBbii cueHapuin  MuHakoHOMpa3sBuTusa Poccun  3anoxeHa
NPeAnocbIfika O NOCTENEHHOM CHUXEHUW LeH Ha HedTb Mapku «HOpanc» go ypoeHa 52-53 ponnapa 3a
Bappenb B 2025-2030 rr. ¢ nocnegyowmmM poCTOM B HOMWHANbHOM BbIPaXEHUN TEMMNOM O0NNapoBow
MHMNAUMN. B 4acTn BHYTPEHHUX YCNOBUW COLMAarbHO-3KOHOMMYECKOTO pasBuTus B 6a30BbIi CLeHapui
3anoxeHbl cnegyowme npegnocbinikn. Ha NporHo3HOM ropu3oHTe NPOAOIHKUTCA peanusaums OeHEexXHOo-
KpeamuTHOW NOMUTUKM B pamKax pexxnma MHONALMOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHne baHk Poccun npoaomknT yaensaTb MOHUTOPUHIY PUCKOB (OUHAHCOBOW CTabuIibHOCTU U
ee nogdepxaHuto. blogxkeTHas MonNuMTUKa MNPOAOIPKAT MPOBOAUTLCA B pamkax OloakeTHbIX npaBul,
HarnpaBfeHHbIX, Npexae BCero Ha W30MAUMI0 KIHYEeBbIX BHYTPEHHUX SKOHOMUYECKUX napameTpoB OT
BOMATUIMbHON  BHELUHE3KOHOMUYECKOW  KOHBIOHKTYPbl W CO34aHue YCroBUA ONs  yCTOMYMBOIO
3KOHOMMYecKoro pocta. TapudHas nonuTuka OygoeT NpoBOAUTLCS B COOTBETCTBUM C [ONITOCPOYHbLIMU
MPUHUMNaMm TapugHOro perynmpoBaHunsi, NpUOPMTETOM KOTOPbIX COXPAaHUTCS OrpaHNyYeHne TeMnoB pocTa
LeH Ha yCnyrn ecTeCTBEHHbIX MOHOMNOMWI YPOBHEM NHAMASALNN.

B aTux ycnoBusx He NpOrHo3npyeTcs Kakmx-nmbo cyllecTBeHHbIX KonebaHui obmeHHoro Kypca pyons. 3a
npegenamMmu CcpegHecpovHOro nepuoga ocnabneHne pybnsa 6ygeT npoucxoauTb Temnamu  HUxe
NHNAUMOHHOro auddepeHumnana, 4to 6yaet obecnevmBaTbCs CPABHUTENBHO BbICOKMMM (MO CPaBHEHUIO
CO CTpaHaMu-TOProBbIMU NapTHeEpammn) TemnamMm pocta NPoOn3BOAUTENBHOCTU TPyAa.

Komnnekc Mep 3KOHOMUYECKON NOMUTUKK, peann3oBaHHbin B 2018-2024 rr. (BKMHOYaOLWMIA HALMOHaNbHbIE
npoekTbl, pedopMy NEHCMOHHOW CUCTEMbI, @ Takke PpsSh APYrMX MeponpusaTUA, HanmpaBneHHbIX Ha
OOCTUXEHWE HaumoHarbHbIX Lenen, B TOM Yucne — naH no yckopeHwo TeMMNOB pocTa WHBECTULMIA B
OCHOBHOW KanuTan u nosbiweHuo ux gonu B BBl go 25 %) obecneunt yckopeHue noTeHumanbHbIX
TEMMOB POCTa POCCMINCKON 3KOHOMMKM 0 YPOBHSA 0Koro 3%.

370 GyaeT OOCTUMHYTO 3a CYET crieaylowmx PakTopoB:

1. MNocCTOSAHHbIN POCT YACIMEHHOCTU pa60‘-|l/|l7l ChInbl B pe3yrnbTaTe yBeNMMYEeHNA NpoaoJIKUTESTbHOCTU XN3HMN,
poCTa NpoaoIKUTEINbHOCTU 3,D,OpOBOI7I XU3HN N, COOTBETCTBEHHO, MNOBbILLIEHNA YPOBHA 3KOHOMUYECKON
aKTUBHOCTU HacerieHns,

2. MopgepHusauus OCHOBHbIX (DOHAOB, LOCTUIHYyTas 3a cyeT Goree BbICOKOro ypoBHS U 3(EKTMBHOCTU
MHBECTULIUI B OCHOBHOW KanuTarn;

3. bBonee Bbicokaa MNpoM3BOAMTENbLHOCTL TPyAa, OBYCMNOBMEHHas TeXHOMOrMYeckol MoaepHu3auunen,
LundpoBMu3aLmMeEl SIKOHOMUYECKUX MPOLIECCOB, UCMOMb30BAHMEM WHHOBALMOHHBLIX TEXHOMOTMUA, a Takke
noBbilleHnemM 3deKTUBHOCTY Bu3Hec-npoLeccoB. BaxHylo ponb 3deck Takke 6GydeT wurpatb
[loHacTpolKka cucTembl 06pas3oBaHns;

4. POCTOM COBOKYMNHOW (haKTOPHOW MpPOU3BOAUTENBHOCTU, YTO MNpeacTaBnsieT cobon cCuHepreTudeckui
3 PEKT OT BbILLENEPEYNCIIEHHBIX CTPYKTYPHBLIX U3MEHEHUN.

B aTux ycnosusx Temnsl pocta BBl ctabunmaupytotcsa Ha ypoBHe okono 3 % npu coxpaHeHun nHpnaumm
Ha LleneBOM YpoBHe. M3aMeHeHns B CTpyKType cnpoca, koTopble npousonayt B 2019-2024 rr. okaxyTcs
YCTOMYMBBLIMW U B JONTOCPOYHOM nepuoge. [onsa mHeectuumn B BBIT coxpaHuTca Ha ypoBHe 26-27 %,
obecneuynBasi NMOCTOSHHOE TEXHONormyeckoe OOHOBMEHME OCHOBHBLIX cpedcTB. [locne onepexaroLlero
pocta B cpegHeM Ha 5,7 % B peanbHOM BbipaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULUA B
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OCHOBHOW KanuTan nocreneHHo 3ameansartcs oo 3 % u CTa6VIJ'IVI3VIpy}OTCFI Ha 3TOM ypOBHe.

Mo mepe BBeAeHMs B aKCnyaTaumio HOBOro 000pyaoBaHusl, pacnpoCcTpaHeHMs1 HOBbIX TEXHOMOrMYeCKUX
NpoLLeccoB U MNOBbIWEHNS 3GMEKTUBHOCTU YyNpaBneHus pocT NPOM3BOAMTENLHOCTU Tpyda B LENOM Mo
3KOHOMUKe BymeT yckopsATbest B nepuof oo 2024 r. (B nepByt0 o4epedb 3a CYEeT onepexarwero pocra
NpoM3BOAMTENBHOCTM  Tpyda B  0as3oBbIX HECbIPbEBbLIX CekTopax). B panbHenwem  poct
npom3BoauTensHoCTM Tpyaa OygeTr nocTeneHHO 3amMednsTbCs Mo Mepe NpuBNMXKeHUs no  YPOBHIO
©rarococTosiHuA K pasBUTbIM CTpaHaMm.

MocteneHHoe yBenunyeHue paboden cunbl OyaeT TpaHcopmMUpoBaTLCA B POCT YMCIIEHHOCTU 3AHSTHLIX
Tarwke Onarogaps HEKOTOPOMY CHWXEHUIO €eCTECTBEHHOro ypoBHA 6e3paboTuubl, KOTOpbIn Oyaet
Jocturatecs G6rarogaps paclUMpeHUo BO3MOXHOCTEN MO onepaTMBHOMY MOUCKY paboTbl (B TOM 4yucne
6narogapsi MaccoBOMY pacrnpOCTpaHeHWo LMMPOBLIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWIO
ypoBHS 6e3paboTvubl B OTAEmNbHbIX perMoHax, B KOTOpPbIX B HacTosiee BpemMs 3TOT MNokasaTterb
npeBbillaeT CpPeAHEePOCCUNCKMIA  ypoBeHb. OxupaeTcsd, 4YTO pbiHOK Tpyda 6ygoer  HaxoguTbes
npeMMyLecTBEHHO B paBHoBecuu. B pesynbTaTe peanbHbii TemMn pocta 3apaboTHbix nnat byget B
TeyeHne NPOrHO3HOro nepuoga OmnM3oK K Temnam pocTa NPOoM3BOAUTENBHOCTU Tpyaa. YCTOMYMBBIN POCT
3apaboTHbIX NNaT B peanbHOM BbIpaxeHun (Hapsgy € MHAeKcauuen CTPaxoBblX MEHCUA MO CTapoCTy
Bblle MHAALUUK) co3aanyT OCHOBY Afsl YCTOMYMBOIO TemMna pocta notpebneHns AoOMallHUX X03s1McTB. B
pesynbTaTte pacxodbl AOMALLHUX XO35SUCTB Ha KOHe4yHoe noTpebneHune, HaumHasa ¢ 2025 r., 6yayT pactu
TemMnom He Huxe 3 % B peanbHOM BblpaXKeHUN.

B TeyeHune nporHosHoro nepuoga OyaeTt Bo3pacTtaTb BOBNIEYEHHOCTb PoccMu B MUPOBYIO 9KOHOMMUYECKYHO
cucteMy (B TOM 4ucrie — B MeXAyHapOAHyk TOproemt). lNMpu OTHOCUTENbHO CTabWibHBIX AONSX B
cTpykType BBIT akcnopTta n nmnopTta ToBapoB BO3pacTeT TOProens ycrnyramu. Tak, 4ons 3KkcnopTa ycnyr B
BBI BeipacteT ¢ 3,7 % B 2017 r. go 5,3 % B 2036 r., a gonsa umnopTta ycnyr B BBI1 BeipacTteT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 roay.

B cCTpykType TOBapHOro 3KCrnopTa MpOU30ONOYT Cepbe3Hble CTPYKTYpPHble caBuru. [ons akcnopTta
TONNMBHO-3HEPreTMYECKNX PECYpPCcoB CHU3UTCH bornee yem BaBoe (¢ 54,1 % B 2017 rogy ao 26,5 % k 2036
rogy) B nonb3y NpoayKumMm XMMUYECKON 1 NULLEBOWN NPOMbILLIIEHHOCTU Y OTPACN MaLLUMHOCTPOEHWS.

CooTBeTCTBYIOLME U3MEHEHUS Mpou3onayT M B CTPYKType npoussegeHHoro BBI1. Bospactetr pgons
cekTopa ycnyr. [pu cHwkeHUn ony odblum NoNesHbIX NCKoMaeMbiX BO3pacTeT aons obpabaTtbiBatoLLen
NPOMBILLITEHHOCTU, CTPOUTENBHOIO CEKTOpA.

£ COOTR. NOPMOAY NRESAMIMUOND roga 2013 2019-2024 2025-2030 20342038 2036 x 2018

Liena va wedite Mapim «lOpancs (mapossie), sonnapos CLUA 38 Gappens

Oasoawn 696 576 52.2 665
MHaeKe nOTPROGMTSIMCHMX LB M8 KOMEU rogs, B % & poxelpo

Gasosun a4 a0 a0 40
Banoao awyTpesMri npoayxT,

Gasoswi 1.8 27 32 30 8 1.7 pasa
WHBecTmumm B 0CHoBsOR sanuTan, %

Gasoswih 29 6.1 a1 30 8 2.2 pasa
NposuiwnessocTs, %

Baxonun 30 30 30 28 n 1.7 paaa
P pacnanar i %

Bazonun j4 20 28 27 1.5 pasa
Poanumar Japadomias nnarta, %

Gasonuh 69 24 2.7 24 8 1.6 pasa
O6opoT poIHMUHON Toprosme, %

(asoay 29 24 29 31 816 paaa
Menopt Tosspon, mnpa. sonnspos CLIA

Gas0awi 4304 4610 8105 83490
Wunopt rosapos, mapa. gonn, CLUA

_Gasosun 2577 1181 4540 da3 9 \

Homouwmnm. Dacwami Musmasowompasaumus Foccul

UcmoyHuk: http://economy.gov.ru/wps/wcm/connect/9e711dab-fec8-4623-a3b1-
33060a39859d/prognoz2036.pdf?MOD=AJPERES&CACHEID=9e711dab-fec8-4623-a3b1-33060a39859d

4.4. UnuchopmaLmsi 0 COCTOAHUM U NepCcneKTuBax pasBUTUSA oTpacnu

OOLWwue cBeAeHUs1 0 COCTOSIHUM M NepPCreKTUBax pasBUTUS OTpacnu, NPy NPoOBEAEHUN HACTOSILLEN OLLEHKN,
dopmumpoBanuck ¢ ydetom OKB3/[ O6ulectBa, a MMeHHO 64.99.1 — «BnoxeHus B LeHHble Gymarny. [ns
JanbHeulWero aHanus3a oTpacnvM  UcMnonb3oBanucb MnokasaTenu oTtpacin  «[esaTenbHoCTb  MNo
npeaocTaBneHnio MHAHCOBbLIX YCNYr, KPOME YCIyr Mo CTPaxoBaHWUIO 1 NEHCUOHHOMY 0BecneyYeHnto».

Hwke npuBedeHbl KhoveBble (UHAHCOBbIE MNOKasaTenuM OTpacniM M UX  COMOCTaBfeHue ¢
obLiepoccuickUMK  NokasaTensiMm BO BCeM oTpacnsM. [JaHHble nosfyvyeHbl Ha OCHOBe aHanuaa
OyxranTepcko OT4eTHOCTM opraHm3aumnm 3a 2012 - 2017 rog (oTpacim «[eaTenbHOCTb MO
npenocTaBneHnto pUHaHCOBbLIX YCIyr, KPOME YCIyr Mo CTPaxoBaHWIO M MEHCUMOHHOMY obecneyeHuto»
(OKB3[: 64)).
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PenTabenbHocTb Npogax

PeHTabenbHOCTL NpodaX MoKasblBaeT, CKONbKO KOMeeKk Mpubbinv OT MPOAaXu COAEPXKUTCA B KaXOooMm
pybne nonydyeHHol npeanpusaTem Bbipydkn. Huke Ha rpadpuke npegcTtaeneHa cpefHss (MeguaHHas)
peHTabenbHOCTb NPeanpUSTUIA OTPaCN B CPaBHEHUW C OaHHBIMM MO BCEM OTpacrisiM.

* Ovpatos ONEME 04 oo Bor v e

Kak BugHO Ha rpadwmke, B 2017 rogy peHTabenbHOCTb npogax oTpacnu "[deaTenbHocTb Mo
NnpegocTaBneHnio (PrMHaHCOBLIX YCNyr, KpOMe YCMyr Mo CTPaxoBaHWIO UM MEHCUOHHOMY obecneveHuo"
coctaBuna +11,1%; B uLenoM MO CcTpaHe peHTabenbHOCTb NpodaXx NPeanpuATMA BCeX OTpacren
paBHsanack +4,3%.

Hopma 4yncTton npmbbinu

B oTnuuumn oT peHTabenbHOCTU Npofax, Hopma MNpuObLINM NoKasbIBAET, Kakyk Npubbinb npeanpuaTtue
nony4yaeTt B UTOre Nocre Bbl4eTa He TONbKO NPOU3BOACTBEHHbBIX PACXOAO0B, HO 1 MPOLEHTOB MO KpeanTam,
pesynbTata OT M3MEHEHMS BarloTHbIX KYPCOB, HAmNoroB U MpoYmMx OOXOAoB U pacxogos. B 2017 rogy
OaHHbIA nokasaTenb ans oTpacnu coctasun +4,1%. CpaBHMTbL OTpacneBon nokasatenb C AaHHbIMU MO
BceM npegnpuatuam PO MOXHO Ha rpadouke:

o o blawm %

HOPW A 400

o Ovpacas ONEHL 64 -+ Boe ovpacas

Kak BMaHO, Hopma 4ncTo Npubbinuv B oTpacnu no utoram 2017 Beiwe, YeM B ob6wiem no PO.
CTpyKkTypa aktuBoB

CyLLEeCTBEHHON XapaKTepUCTUKON BUAa OeATENbHOCTU ABNSETCA CTPYKTYpa akTMBOB. Tak, B POHAOEMKMX
oTpacnsx Benuvka gonst BHeobopoTHLIX aKTUBOB, a, HanpMMep, B TOproene — o6opoTHbIX. Ha anarpammax
HWXe npuBefeHa CTPYKTypa akTUBOB NPEeAnpPUATUIA, 3aHUMAIOLLMXCS BUAOM AeATenbHOCTU "[edaTensHOCTb
Nno NpefocTaBneHno PMHAHCOBLIX YCYr, KPOME YCyr MO CTPaxoBaHWIO U MEHCUOHHOMY obecneyvyeHu” n
B LieSIOM POCCUMCKUX NpeanpuaTuii, kpome 6aHKOB 1M CTPaxoBbIX KOMMaHUM (cpegHee apudmMeTudeckoe).
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Orpachesue noxararenn Noxkararenun no Pe
0 Otoparnme axrwas B Hiesboporime axrwes 0 Otapurime sxrman B Niectaporiue axrmes

[lons OCHOBHbIX CpeacTB, HeMarepuarnbHbIX U MPOYMX AOSITOCPOYHbIX (BHEOOOPOTHLIX) aKTMBOB AnNs
npeanpusTun otpacnu coctaenseT 20%. 3To MeHbLUe nokasatensi no PP - 89%

Oonsi coBCTBEHHbIX CPEACTB

BaxHbIM noka3atenem prMHaHCOBOW YCTOMYMBOCTU BbICTyMaeT noka3aTeflb COOTHOLLIEHUS COBCTBEHHbIX U
3aeMHbIX CPeAcTB npeanpusaTus. Yem Bbllle [ons COBCTBEHHbIX cpeAcTB B oblem kanuTane, Tem
HagexHen ouHaHCOBOE MOMNOXeHWe NpeanpuaTUiA oTpacnu. B To e Bpemsa Ha 3TOT nokasaTernb MoryT
BMUATb MaKpO3KOHOMUYECKUe hakTopbl (OOLWMIA (OUHAHCOBBIN KPU3UC) U OCODEHHOCTU TOrO UMM UHOrO
BMAA AeATENbHOCTU, MO3TOMY PEKOMEHAYETCH U3YyUNTb AMHAMUKY 3TOr0 COOTHOLLEHMS MO roAam.

10

20
L
0
01J 011 2019 2010 N’

0ia

Avrw coBCTRrwnas g (%)

fon

O Ovpncns ORRIA B4 0 Bor svpacew

MocnegHne OaHHble MOKasbiBalOT, YTO B paccMaTpuBaemMon oTpacnu 6oree MonoBWHbLI NpeanpuaTui
pacnonaratT Josnien cobCTBEHHbIX cpeacTB He meHee 21%.

KoadhpuLmMeHT TekyLien IMKBUOHOCTH

CooTHOLWEHNE NUKBMOHBLIX (OOOPOTHBIX) aKTMBOB W KPATKOCPOYHbIX 00S3aTenbCTB XapakTepusyroT
CMocobHOCTL NpefnpusaTUs CBOEBPEMEHHO OTBeYaTb MO CBOMM (OMHAHCOBBIM 0bOsi3aTenscTtBam. ITOT
BaXHbIi Ans noboi opraHusaumMm nokasaTtenb — KO3(PMUUMEHT TeKyllen NUKBUOHOCTU — BO MHOIOM
3aBMCUT OT oOTpacneBblx o0cobeHHocTe 6u3Heca. Huke npencTaBneHoO, Kak WM3MEHANCS  3TOT
KoachdULMEHT B NocnegHue rogbl y NPeAnpuUsiTUn 0Tpacim U BCeEX POCCUNCKUX OpraHM3auni.

!

KO @uiipment | TPwyues s il woo 1Y

fon

- Ovpecm OREM 04 e e

ObopaynBaeMocTb akTUBOB
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CyLLIECTBEHHON XapaKTEPUCTMKOM Buaa OEATENbHOCTM ABMSIETCA nokasaTenb TOro, kak ObicTpo obbem
BINOXEHHbIX B OM3HEC CpeacTB BO3BpallaeTcs B BMAE MNOSMYYEHHOW Bblpydku. OTHOLIEHME rofoBow
BbIPYYKM K CTOMMOCTM BCEX aKTMBOB — 3TO nMokasaTenb obopaymMBaemMoctn aktmBoB. OH He
CBMAETENbCTBYET O CKOPOCTU NN pasMepe NonyveHus npubbinu, HO OTpaXeHne oTpacneByo cneunduky,
MoKasbiBaeT HACKOJIbKO MHOIO HYXHO BIIOXWUTb B NPeanpusiTue CpencTtB OTHOCUTENBHO EXEerogHo
Nnony4yaemom BbIPYUKM.

* Ovpoces ORIMLAA <« Bor srpaces

Kak BMOHO Ha rpadvke, TUNUYHOE NpeanpusTUE, 3aHUMaloLWMecs BUAOM AesATenbHOCTU "[eATensHOCTb
no npegocTaBneHnto UHaHCOBBIX YCAYr, KPOME YCMyr MO CTPaxoBaHWMIO U NEHCMOHHOMY obecnedeHunio”,
nonyyarT BbIpYYKy, PaBHYl0 BCEM CBOUM akTuBam 3a 479 gHeir. B Lenom no otpacnsiM 3ToT nokasaTenb
paBeH 127 gHen. OBopayMBaeMOCTb OYEHb CUSIbHO 3aBUCWUT OT Xapakrtepa AesATeNbHOCTU, YTO BUAHO,
€CIny CPaBHUTL 3TOT MoKasaTenb Ans pasHblX OTpacnen.

durHaHcoBble Nokasarenu otpacnm " [learenbHOCTb Mo NPegoCcTaBNeHnto MHAHCOBbBIX YCIYT, KPOME YCIyr
Mo CTpaxoBaHWUIO 1 NEHCUOHHOMY obecnedeHuto " (OKBI: 64)

durHaHCOBbIE NoKaszaTenu oTpacnu npeacrtaBJieHbl HUXe.

foa
PUHANCORKIA NOKAIATONN
012 2013 2014 201% 2016 2017

NoxKasaTeny Guronconol yeroMemnoc Ty

Noxasarenn nanrexecnocobnocrn

Nowararenn pentTabennnocTw

NoxasaTenn oBOPAMBAEMOCTH
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MNepcnekTnBbl 0OTpacim

B OTKpbITbIX MCTOYHMKAxX MHopMaLMn He oBHapyXeHbl AaHHble (MccrnepoBaHusl, 0630pbl U T.M.) Mo
nepcrnektmeam oTpacnu " [leaTenbHOCTb MO NpeaoCTaBneHnto (PMHAHCOBLIX YCNyr, KPOMe YCnyr no
CTpaxoBaHUIO U NeHCMoHHOMY obecneyeHuto " (OKB3: 64).

MecTo oueHnBaemMoro obLlecTsa B oTpacnu

AHanua penTuHra opraHmsaumi otpacnm " [leatenbHOCTb No NpeaoCTaBeHM0 (PUHAHCOBBIX YCIYr, Kpome
YyCnyr no CTpaxoBaHWKO WU MNEeHCMOHHOMY obecneyeHuio " (OKB3[M: 64) no Bbipyyke MNokasan, 4To
oueHMBaemoe obLLEeCTBO 3aHUMaeT 49 MeCcTo B AaHHOW OTpacnu (CM. HMxe) B MacluTabax CTpaHbl.

PelATUHr OpraHmM3aumnii no sbipyuke

Teraaaecere wer e

Marre  Opresnssees —prriee . Permrer

. g M Sareae

®uHaHcoBoe coctosHue NMAO «ObbeanHeHHble KpeantHble CUCTEMBI» MO CPaBHEHUIO C OTpacneBbIMU U
06LLEepOCCMINCKMMUN MOKa3aTeNsaMn NPeACTaBIEHO HXeE.

NogpobuocTe 302 $IMHaNCOeOrD COCTORMM
T e
TTEL e L IR ST % e
Nresswruns .

1 Serrewr vt Y e Ty

7 Tasvemsimnes sloscTe

VNBer e 1 g e

Bre vanak aas

3HayeHne OCHOBHbIX MokasaTtenen oTpacnu no Poccunm u  pernoHy, a Tak e mnokasaTenu,
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Xapakrtepusywuine nedatesibHoOCTb O6uectBa, n CpaBHeHue nokasatenen ObwecTBa Cc nokasarensMmm no
oTpacnu B Uesnom, Kak no Poccuu, Tak 1 no pernoHy, npeacrtaBrieHbl HAXe.
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[1o cocmosiHuo Ha damy OUeHKU crieyuanu3uposaHHble UHhopMayuoHHbIe pecypcbl « CITAPK», www.testfirm.ru He onybnukosanu 0aHHble 3a 2018 e.

Ucmoynuk: .1 https://www.testfirm.ru/ 2. Ananus OyeHwuka.

4.5. AHann3 poCCUMNCKOro pbiHKa CIIUAHUA U nornoLieHnn (M&A)

O6uwue ceedeHus
Obwue ceefeHNs 0 AMHaMUKe CAEenoK Ha POCCUMCKOM pbIHKE CrNSHUA 1 nornowexHus B nepuog ¢ 2010 r.
no 2018 r. npeacTtaeneHbl B Tabn. 22, a Tak xe Ha puc. 8 - puc. 10.

Tabnuua 22.
O6wue cBefgeHMs O ANHAMUKE CAENOK HA POCCUNCKOM pPbIHKE CITUSIHMSA M NOTNOLWEeHUs

[vHaMuka cpeaHei CTOMMOCTM Ha
poccuickoM pbiHke AK&M, mnpa.

[vHamuka caenok Ha pOCCUINCKOM .
HMHaMMKa cAernoK Ha pPOCCUUCKOM

Mepuon pbiHke AK&M no cymme, mnpa. pbirke AK&M no uncny .qcznn. CLLUA (6e3 yyeTa
ponn. CLLIA KPYNHEeMWLUX CAEeNoK CTOMMOCTLIO
ot $1 MnpA. v 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
2018 42,258 333 65,70

UcmoyHuk. 1. BronnemeHu « PbIHOK cnusiHul u noanoweHuli». 2. OguyuansHbil calim uHghopmayuoHHo20 aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 10. uHamuka cpedHeli cmoumocmu coesiku Ha pocculickom pbiHke AK&M
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Kpamkuti _0630p _cocmosiHusi _pocculicko20 _pbiHKa _cnusHus U __noeaowleHut  (M&A) no umoeam
mas 2019 a.

Cnenok B mae 2019 rona — $10,01 mnipa.

Yucno coenok — 20

CpenHssa ctoumocTs caenkm — $500,1 MIH.

(3a BbIMETOM KpynHenwmx — $27,9 MnH.)

OcHoBHble TpeHabl

PbiHok M&A pe3ko BbIpoc 3a cyeT AByx Meracaenok. B mae 2019 roga pbiHOK M&A cTpeMUTENBHO BbIPOC.
CyMmapHasi CTOMMOCTb cAenok B Mae Bo3pocna B 10,1 pasa no CpaBHEHWUIO C aHANoOrM4HbIM Nepuogom
npownoro roga, aocturHys $10,01 mnpa. (npotuB $983,1 MnH. rogom paHee). OHako KONMMUYECTBO
COENOK NpoJosmkaeT cokpawaTbes. Tak, 3a 9TOT nepuog oTMedeHo Bcero 20 TpaH3akumun — Ha 28,6%
MeHbLUe, YeM B mae 2018 roga (28 cgenok). B pybrneBom BbipaxkeHun cymma caenok 3a man 2019 roga
Bo3pocrna 4yTb 6onbwe — B 10,6 pasa go 650,8 mnpg. py6. ¢ 61,6 mnpa. pyb. 3a aHanorMyHbIN nepunos
MPOLUOro roga, YTo CBSA3aHO C He3HaYnTENbHbIM ocrabneHnem Kypca pyons.

CpefHasa CTOMMOCTb CAENOK (3a BbIYETOM KpYMHENLINX) CHU3unacb B roqoBom cpasHeHuu B 1,3 pasa go
$27,9 mnH. no cpaeHeHuto ¢ $35,1 mnH. B mae 2018 roaa.

Mpn aTOM NpakTU4eckn BeCcb 0O0bLEM MaWcKuMx TpaH3akuumi (95%) obecneuunu Bcero gBe Merachernku,
KpyMnHenLasa 13 KOTOPbIX 3aHsmna LWeCcToe MEeCTO MO BEenMyMHE 3a BCH UCTOPUIO HabniogeHwun: cnusaHue
OByx HedpTeras3oBblx komnaHunm — Wintershall, npuHagnexawen Hemeukomy koHuepHy BASF, un Dea
Deutsche Erdoel poccuiickoro 6usHecmeHa Muxavna ®dpuamaHa oueHouHo 3a $7,18 mnpg. (no gone
poccuiickon CcTopoHbl). OO6pasoBaBlasca B pedynbTate ob0beauHeHHas Wintershall Dea crana
KpynHenwen HedTeraszoBon komnaHuen B EBpone. [laHHas chenka oxupana 3aBeplleHus C CeHTAbps
2018 roga. BTopow no BenuumHe caenkon masi ctano npuobpeTteHne komnaHmen «Cokap QHepropecypcy
(asepbarigpxaHckass SOCAR Bnageet 60%, Coepbark — 40%) 80% akumii AHTUMNMHckoro HIM3 oueHo4vHo
3a $2,32 mnpa. (nogpoGHee cM. Huxke). OcTanbHble Malckne TpaH3akuum 3aHsnu Bcero 5% ot oblero
obbema.

OctaeTca akTyanbHbIM TpeHA, Hayaslwmmncs ewe B koHue 2017 roga, — yKpynHeHue caenok npu obwem
COKpaLLeHNM MX Yncna u BO3pacTaHUe ponv roCKOMMaHWh, KOTopble MOMyT MO3BONUTbL cebe KpynHbie
nokynku. B uenom xe pbiHOk M&A ocTaeTcs Ha ypoBHe NpoLunoro roga un gaxe cnabee, ocobeHHO 3TO
KacaeTcs cAenoK € y4acTMem Mamnoro u cpegHero 6usHeca. [NogobHble npeanpuATvs nogeLlleBenu u
nepecTtanu COOTBETCTBOBATb KpUTEPUSIM, HEOOXOOUMBIM ANS BKIOYEHUSA B CTATUCTUKY OIONNeTeHs.

Bnarogaps oByMm cocTosiBLUMMCA B Mae Meracaenkam no utoram | nonyroana 2019 roga MOXHO oxuaaTb
Bo3pacTaHus obbema pbiHka M&A Ha 40-50% OTHOCUTENBHO aHaNorM4YHOro Nepuroga NPOLUoro roga.

MepBoe MecTo B pelTuHre oTpacnei B mae 2019 roga 3aHsan TOK ¢ aByms meracaenkamu Ha $9,5 mnpa.
(95% obbema pbiHKa), Torda Kak B aHarnorMyHoM nepuoge Mpowmoro roga B OTpacnu He 6bino
3adUKCUPOBAHO HU OAHOW TpaH3akuuu. KpynHenwen caenkon B OTpacnu U KpynHeWwewn Ccaenkon
nepuoga (cMm. Tabnuuy 2) ctano cnusHve AByXx HedTerasoBbix komnanun — Wintershall, npuHagnexaiuen
Hemeukomy KoHuepHy BASF, n Dea Deutsche Erdoel poccuitickoro 6usHecmeHa Muxamna dpuamana
oueHouHo 3a $7,18 mnpa. (cM. Huxe).

BTopoe mecTto B peinTuHre oTtpacrien 3a mam 2019 roga 3aHana meTannyprusi ¢ O4HOM TpaH3akuMen Ha
$215 mnH. (2,1% obbema pblHka). KpynHeiwein coenkol nepuoga crtana npodaxa «Ceepcrasbioy»
«ABMHCKOMY SneKTpoMeTannypruieckomy 3aBOAy» CBOEro apmMaTypHOro MuHu-3aBoga «banakoBo» 3a
$215 ™MnH. (cM. Hwxke). CymmapHasi CTOMMOCTb cAenok masi yeenuuunace B 10,5 pasa npotus
aHanoru4Horo nokasatens 2018 roga.

Ha TpeTbe mMecTo no uToram mecsiua BbILWNW YCNYyrK ¢ Tpemsl caenkamu Ha o6y cymmy $106,2 mnH.
Oons otpacnu coctaBuna 1,1% obbema pbiHka. [pu 3TOM CcymMMapHasi CTOMMOCTb  COENOK,
3adhuKCUpoBaHHbIX B cekTope ycnyr B Mae 2019 roga, okasanack Ha 40,1% Bbiwe, Yem 3a TOT e Mecsl,
npowunoro roga. KpynHenwwen caenkon B oTpacnu crana nokynka xonauHrom MeaHa TaspuHa «Megua 1»
onepartopa Hapy»Hol peknamMbl Gallery oueHo4yHo 3a $75 MIH. (CM. HUxe).

Ha yeTBepTOoe MecTo Mo MTtoram nepuoga onyCTUMCbL C TPETbEro CTPOMTENbCTBO M OEBENONMEHT C 7
coenkamu Ha cymmy $96,4 mnH. — B 2,2 pasa MeHblle, YeM 3a TOT Xe Mecsl npoiunoro roga. Camon
KpYMNHOW caenkon mecsila ctana npogaxa Mnbrapom MampkmeBbiv no 80% cCBoUX AeBenonepckux akTMBOB
000 «CaN Tpynn» n OO0 «Ctunb» (SDI Group) komnaHum Alcon Development GmbH oueHouHo 3a
$46,1 mnH. (cM. Hwxke). Jons oTpacnu coctaBuna 1% ob6bema pbiHKa.

Ha nsToe mecTo noaHsAnock MawmMHocTpoeHue (qonsa poiHka — 0,5%) ¢ ABymMsa caenkamu Ha cymmy $50,6
MrH. KpynHeviwer cgenkon nepuvoga B OoTpacnu ctana npogaxa «O6beaMHeHHON CyaoCTpouTernbHON
kopnopauuen» (OCK) 100% dwmHckon Bepdum Arctech Helsinki Shipyard komnaHmm Algador Holdings Ltd.
Pvwarta BayragtuHoBa n Bnagumupa KacbsiHeHko oueHodyHo 3a $39 mnH. (cMm. Hwke). CymmapHas
CTOMMOCTb CAEeNnoK, 3adMKCUMpOBaHHbLIX B oTpacnm B mae 2019 roga, B 19,5 pasa npeBbicuna
aHanoru4Hbln nokasatens 2018 roga, a NX KONMYECTBO YABOUNOCh.

CTtouT ynomsHyTb, 4To 3a Man 2019 roga He 3akmno4anocb CAENOK B TaKUX BaXKHbIX OTpacnsx, kak Aodbiva
NonesHbIX MCKonaeMbIX, (PUHAHCOBbLIE MHCTUTYThI Y MHADOPMAaLMOHHBbIE TexHonorum (IT).
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Ton-5 caenok ¢ ydactnem poccumckux komnavumii B Mae 2019 roga npeacrasneH Ha puc. 11.
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Puc. 11. Ton-5 cdenok ¢ yyacmuem pocculickux komnaHuli 8 mae 2019 2oda

Bbig00:

CymmapHas cmoumocmb cOesiok 8 mae 8o3pocia 8 10,1 pasda no cpasHEHUK C aHal02UuYHbIM NepuoooMm
rpowrsnoeo 2oda. 1o umozam | nonyzodusi 2019 2o0a MOXHO 0xxudamb 8o3pacmarusi obbema pbiHka M&A
Ha 40-50% omHocumernbHO aHano2u4yHo20 rnepuoda rpouisiozo 200a.

Ucmoynruk: http://www.akm.ru/rus/ma/ (6ronnemers Ne255, utoHb 2019 2.)

4.6. AHanu3 6upxeBbIX cAernoK (KOTMPOBOK)

[aHHbI aHann3 Npom3BoauUIcs Ha OCHoBe AaHHbIX ToproB MockoBckon 6upxun (obpasoBaHa B aekabpe
2011 roga B pe3ymnbTaTe CMAWSHWUS OBYX OCHOBHbIX poccumckux bupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

OueHvBaemble akumm TOPrylTCA Ha OTKPbITOM POHOOBOM pbiHKe. B pesynbtate aHanvsa MTOros TOPros
Ha MockoBckor bupxe (http://moex.com/) o6HapyxeHa MHopMaLuus o caenkax ¢ akuMsMyM OLEeHMBaeMoro
O6uecTBa.

4.7. AHanNu3 BHEOMpPXKEBbLIX CAENOK

[aHHbIN aHanu3 nNpom3BoAMNCs Ha OCHoBe AaHHbix 6asbl caenok M&A BronneteHs "PbIHOK CinsaHUA 1

nornoweHnin" nHpopmaumoHHoro areHTcTBa «AK&M» (http://www.akm.ru/).

B paHHon 6ase coenok He obHapyxeHa MHopMaLUns O KOHKPETHbIX CAenkax Ha BHEOMPXKEBOM pbiHKe C
akumaMn (QONSAMMU) WM KOMMAHWUAMK, CXOXUX NO CTPYKType M macwTaby 6u3Heca € oueHMBaemon
KOMHaHmeVI, C yKa3aHmemMm HaunmeHoBaHudA KOMI'IGHI/IVI, OCHOBHbIX NapamMeTpoB CAOEJIKM U XapaKTepUCTUK
(KONMYECTBEHHbBIX M KAYECTBEHHbIX MOKa3aTenemn) KOMNaHMMm Ha MOMEHT CAENKM.

4.8. O6wue BbIBOAbI

Bbi600hbi:

1. JuHamuka rokasameriel 9KOHoMu4eckol akmusHocmu 8 2019 cyujecmeeHHO He yryqwunack. MoxHo
omMemumb, 4moO eoccmaHosneHue nompebumernbcko2o cripoca rocne nadeHus 2015-2016 ee.
rpoucxodum HU3KUMU memnamu. B pesynbmame, pocm 3KOHOMUKU HeO0CmamouYHbIl, 0CO6eHHO,
y4qumableasi HUSKyt pacyemHyro basy npeduwecmsyrowux 1em.

2. CymmapHasi cmoumocmb cOesiok 8 mae gospocna 6 10,1 pasa no cpasHEHUK C aHaslo2UuYHbIM
rnepuodom npowsioeo eoda. o umoeam | nonyzodus 2019 2o0a MOXHO oxudamb 8o03pacmaHusi obbema
pbiHka M&A Ha 40-50% omHocumernsHO aHannoau4yHo20 repuoda rnpouwriozo 2oda.

3. OueHusaemMble aKyuu mMopayrmcs Ha OmKpPbIMoM ¢hoHOO80M pbiHKE. B pe3ynbmame aHasu3a umozaos
mopeoe Ha Mockoseckol bupxe (http://moex.com/) obHapyxeHa uHghopmayusi 0 cdenikax ¢ akKuyusmu
oueHusaemozo Obujecmsa.

4. B docmyrniHbIX UCMOYHUKaxX He ObHapyxeHa UHQopMayusi O KOHKPeMHbIX coesikax Ha eHebupxesom
pbIHKE C akyusmu (OoriAMu) unu  KOMMaHUsIMU, CXOXUX [0 cmpykmype u macwmaby bu3Hec ¢
oueHusaemoli KomrnaHuel, C yKka3aHueM HauMeHO8aHUsi KOMraHUul, OCHOBHbIX Mapamempos cOenku u
Xapakmepucmuk (KOJIu4eCcmeeHHbIX U Ka4eCcmeeHHbIX rokasamesiell) KoMnaHul Ha MOMEHM COeJIKU.

5. B pesynbmame npogedeHHO20 aHaru3a pbiHKa 06beKma OUeHKU 8biserieHbl 0aHHble 1-20 YposHs Oris
oueHKu obbekma oueHku o MexdyHapodHoMmy cmaHdapmy cbuHaHcosou omyemHocmu (IFRS) 13
«OueHka cnpasgednugol crmoumocmuy, 8 Yacmu HabrrdaemMbie KomupoeKU (COerku).
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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
3KOHOMMYeckoro paseutus Poccuickon Pepepauun (MuHakoHompaseutust 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 cooTtBeTcTBUM C TpeboBaHnsiMm degepanbHoro ctaHgapta oueHkn «ObLme NOHATUSA OUEeHKN, NoaXoabl
n TpeboBaHusa k nposedeHnto oueHkn (PCO Ne 1)» kK 06beKTy OLEHKM OTHOCATCA OOBbEeKTbI rpaaaHCKMX
npa., B OTHOLLEHMUN KOTOPbIX 3akoHoAaTenbLCTBOM Poccunckon Pegepaumm yctaHoBEHa BO3MOXHOCTb MX
yyacTtus B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHusm degepanbHoro craHgapTta oueHkn « OueHka 6maHeca (PCO Ne 8)» nog
OM3HEeCOM MOHUMAaEeTCa npeanpuHUMaTenbCckasi OeATeNbHOCTb OpraHuM3auuu, HanpaBfieHHas Ha
n3Brie4eHne 3KOHOMUYECKNX BbIFOA.

LleHa — 3TO AeHexHas cymma, 3anpawvBaemasi, npegraraemasi unu ynnadnmsaemas y4yacTHUKamu B
pe3ynbTaTte COBEPLUEHHOW UMW NpegnonaraeMon caenku.

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

CnpaBegnuBas CTOMMOCTb - LieHa, koTopas Gbina Obl mofyveHa npu npojaxke akTuBa Unu ynnaveHa
npu nepegade obs3atenbCcTBa nNpyv NPOBEAEHMM onepauum Ha [[OOPOBONBHOW OCHOBE MEXAy
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexayHapogHbld cTaHAapT dmHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTUY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHusm PepepanbHoro craHgapta oueHkm «OueHka GusHeca
(PCO Ne 8)» aTo Haubonee BeposiTHas pacyeTHas BENUYMHA, ABMISIOWASACA OEHEXHBIM BbIpaXEeHUEM
3KOHOMUYECKUX BbIFO4 OT NpeanpuHUMaTeNbCKOM OeATEeNbHOCTbL OpraHn3auunm.

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OObEKTa OLEHKW, paccyuTaHHasi Npu MCMonb3oBaHUM
noaxoooB K oOLEeHke U O0BOCHOBAHHOIO OLEHLUMKOM corfacoBaHusi (0600LWweHnsa) pesynbTaTos,
Nofy4YeHHbIX B paMKax MPUMEHEHUS Pas3NYHbIX NOAXOO0B K OLIEHKE.

Moaxopn K oLeHKe — 3TO COBOKYMHOCTb METOAOB OLEHKM, 00beanHeEHHbIX obLien metogonorven. Metog
NpoBeAeHNsT OLEHKN 0OBbEKTa OLLEHKM — 3TO MOCHefoBaTENbHOCTL Mpoueayp, NO3BossLWas Ha OCHOBE
CYLLLECTBEHHON ANsl AaHHOro MeToda WHopMauun onpeaenntb CTOMMOCTb OOBbEKTa OLEHKM B pamkax
OOHOrO M3 MOLAXOA0B K OLIEHKE.

[aTta onpepgeneHuss CTOMMOCTM OOGbeKTa OLEHKU (AaTta npoBeAeHUA OLEeHKWU, JaTa OUEeHKU) — 3TO
ara, No COCTOSIHMIO Ha KOTOPYHD onpefernieHa CTOMMOCTb OObeKTa OLEHKU.

MHdopmauma o cobbITvaX, npou3oliedwmx nocrne gaTbl OLEHKW, MOXeT ObiTb UCNonb3oBaHa Ans
onpefeneHnss CTOMMOCTM OObekTa OLEHKM TOMbKO ANs MOATBEPXKOAEHUS TEHAEHLUMN, CMOXUBLUMXCA Ha
JaTy OUEeHKM, B TOM Cryyae, Korga Takas MHopmaumsi COOTBETCTBYET CINOXMBLLMMCS OXUOAHUAM PbIHKA
Ha JaTy OLEeHKM.

[onyweHne — npeanonoxeHne, NpPUHMMaeMoe Kak BEPHOE U Kacawlleecs (akToB, YCMOBUA WM
06CTOATENLCTB, CBSA3@HHLIX C OOBLEKTOM OLEHKM WNU MOAXO4aMM K OLeHKe, KoTopble He TpeldytoT
NMPOBEPKUN OLIEHLLIMKOM B NPOLIECCE OLEHKU.

OGbekT-aHanor — OObEKT, CXOAHbI OOBEKTY OLEHKM MO OCHOBHBIM 3KOHOMUWYECKUM, MaTepuasnbHbIM,
TEXHUYECKNM U APYTMM XapakTepUcTMKaMm, OnpeaensitoLm ero CTOMMOoCTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

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

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

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTCs Cymma,
KoTopasi noTpeboBanack Obl B HACTOSALLMIA MOMEHT AN 3aMeHbl MPON3BOAUTENBHOW CNOCOBHOCTU akTuBa
(4acTo Ha3biBaeMou TeKyLLen CTOMMOCTBIO 3aMeLLeHuns).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKynaTenb Kak yY4acTHMK pbiHKa 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 KOTOpPyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOBGHOCTL OAHHOrO akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebs  umanyeckoe yxyaweHue, (OyHKUMOHANbHOE (TEXHOINOrMYecKoe)
yCTapeBaHMe M IKOHOMUYeckoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
M3HOC B LENsIX MOArOTOBKM M NpeAcTaBneHnsa (pMHaAHCOBOW OTYETHOCTU (pacnpefenieHne UCTOpUYHecKomn
CTOMMOCTWN) WM HanoroBbiX Uensax (MCnonb3oBaHMe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLeHMsI MCMONb3yeTcs Ansl OLUEHKU CnpaBensiuBon
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 WHdOpMaLuus, reHepvpyemas pPbIHOYHLIMW OnepauusMm C  WOAEHTUYHBIMA - UIN
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMKM) akTuBamu, obaszaTtenbCcTBamMu WU TPYNNOA akTUBOB WU
00s3aTenbCTB, TaKoW Kak busHec.

B meTogax oueHKu, COBMECTUMBIX C PbIHOYHBIM MOAX0A0M, YacCTO MUCMOJIb3YKOTCA PbIHOYHbIE MHOXUTEIN,
BO3HUKaOLIME W3 KOMMSIEKTA COMOCTaBMMbIX Mokasatenen. MHoxXuTenu MOTyT HaxoguTbCA B OOHUX
onanasoHax C AgpyruMm  MHOXUTenem no KaXxaomMy ConoCtaBMMOMY NOKasaTesnto. Ona Bbl60pa
Hagnexawero MHOXUTEIA 3 ananasoHa TpeGyeTCH MCMnoJyib3oBaTb CyXAeHune C y4eTOM Ka4veCTBEHHbIX 1
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 HEKOTOpPbIX BMAOB (OUHAHCOBLIX WMHCTPYMEHTOB, TakMx Kak [OMroBble LeEHHble Oymaru, He
OCHOBLIBasICb NMLLb Ha KOTUMPYEMbIX LieHax Ha onpefeneHHble LeHHble Bymarn, a ckopee Ha OTHOLLEHUU
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

LoxodHbit nodxo0d. [JoXoAHbIN NOAXOA K OLEHKE — 3TO MoAxXod 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
CTOMMOCTU OTpaXKaeT TeKyLUNe PbIHOYHbIE OXMOAHWUS B OTHOLLEHMMW Takmx OyayLLmnX CyMM.

MeToabl OLeHKN [OXOAHBIM NOAXOLAOM BKIHOYAIOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

(b) Mmogenn oueHkM onuMoHa, Takue Kak opmyna bnaka-loynca-MepToHa unu GuHoMumaneHas Mogerb
(TO eCcTb CTpyKTypHasi MoAenb), KOTOpblE BKIYAOT METOAbl OLEHKA MO MPUBEOEHHOW CTOMMOCTU U
OTpaXkaloT Kak BPEMEHHYI0, Tak U BHYTPEHHIOIO CTOMMOCTb OMUUOHA;

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

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

Mpn npoBedeHUM HACTOSILLEN OLEHKM BbllLeyKa3aHHble MNoAXoAdbl K OLeHKe crpaBegsIMBoi CTOMMOCTU
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBE MoroxeHuin deaepanbHbiX CTaHOAPTOB
OLIEHKM, LEVCTBYIOLLMX Ha AaTy NPOBEAEHUS OLIEHKN M COOTBETCTBYIOLLMX BUOY OObEKTa OLIEHKN.

[doxoAaHbIN nogxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHbLIX Ha
onpegeneHun oxmngaemMbix JOX040B 0T 0O6beKTa OLEHKM.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxogHblin noaxoa
NpUMeHsieTcsl, Koraa CyLecTBYeT A0CTOBepHas WHdopmauus, No3Bonsowas nporHo3vposaTb byayline
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CrnocobeH NPUHOCUTb, a Takke CBs3aHHble C OOBLEeKTOM 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 OOXOOHOro Moaxofa OLEHLUMK onpeaensieT CTOMMOCTb OObeKTa OLIEHKM Ha OCHOBE OXWAAeMbIX
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 UCro/Ib308aHUeM Memodo8 rpoeedeHUsT OUEHKU
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) MPOBEAEHUS OLIEHKM OOBbEKTa OLEHKM, CBA3bIBALWMN (CBA3bIBAOLLNE)
CTOMMOCTb ODOBEKTa OUEHKM U BENUYMHbI Oyaywimx [OEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble AEHEXHble MOTOKM WM MHbIE MNOoKal3aTenu OesaTenbHOCTH,
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 MNpOBeAeHUs OLeHKU C opraHusaumen,
BeayLlen 6usHec (MHBECTUPOBAHHbLIW KanuTan), CTOMMOCTb COBCTBEHHOTO KanuTana onpegensieTca ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMMPOBAHUN OEHEXKHbIX MOTOKOB WM WHbIX MPOTrHO3HbLIX (MUHAHCOBLIX MNOKa3aTenen
OesTenbHOCTN opraHuM3auum, Begyulen busHec);

0) onpeaennTb NPOAOIPKUTENBHOCTL NEPMOAA, HAa KOTOPbIA OyAeT MOCTPOEH MPOrHO3 AEHEXHbIX NMOTOKOB
NN MHbIX (OUHAHCOBBLIX MoOKasaTenen AeATenbHOCTU oOpraHu3auun, Begyllen OusHec (NPOrHO3HbLIN
nepvogd). NpogomKMTENbHOCTE NPOrHO3HOMO MEPMOLa 3aBUCUT OT OXMAAEMOrO BPEMEHU OOCTUXKEHUS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLeHKe OOMKHO coaepKaTbCsd 0O0CHOBaHME NPOAOIMKUTENBHOCTM 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 MNPOBECTM MPOrHO3NPOBaAHUE AEHEXHbLIX MOTOKOB WM WHbBIX MPOrHO3HbIX (PUHAHCOBLIX
nokasaTtenen AesATenbHOCTU TakOW OpraHusauumm, UCMONb3yeMbiX B pacyeTe CornacHo BblbpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;

r) onpeAenvTb CTaBKy OUCKOHTUPOBAHMS U (MNK) CTaBKy KanutanusauumM, COOTBETCTBYHOLLYIO BbIBpaHHOMY
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,
NCNONIb30BaHHOIO B pacyeTax), a Takke yuYnTbiBaTb OCODEHHOCTM MOCTPOEHNSA OEHEXHOrO MOTOKAa B YacTu
ero UHMNAUMOHHON (HOMWHAamNbHbLIA UNN pearbHblA OEHEXHbIA MNOTOK) U HarorosBon (4OHamNoroBbIn UNn
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;

4) ecnu 6bin BbIOpaH O4MH U3 METOA0B NPOBEAEHNS OLIEHKM 0ObeKTa OLEHKM, NPU KOTOPbIX UCMOMb3yeTcs
OVCKOHTUpOBaHWe, onpeaennuTb NOCTNPOrHO3HYH (TEPMUHANbHY) CTOUMOCTb.

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

€) MPOBECTU pacyeT CTOMMOCTU COOCTBEHHOIO MM MHBECTUPOBAHHOIO Kanutana opraHusauum, BegyLien
OM3Hec, C y4eTOM CTOMMOCTU HEOMEPALMOHHbBIX aKTUBOB 1 00513aTeNbCTB, HE UCMOSBb30BaHHLIX PpaHee Npu
(hOPMMPOBAHMUN LOEHEXKHbIX NMOTOKOB, UMW MHbIX (PMHAHCOBLIX NOKa3aTenen AesTernbHOCTM OpraHu3auumn,
BeayLLen 6usHec, BbIbpaHHbIX B paMKax NPMMEHEHNst JOXOAHOro NOAXOAa;

) NPOBECTU pacyeT CTOMMOCTM 0OBHEKTA OLEHKN.

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

Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oObEKTa OCHOBaH Ha onpeaeneHun
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOSAHHOIO [A0X0A4a, MPUMHOCMMOIO OOBEKTOM OLEHKW; CTaBKu
KanuTanusauuMm [oXxo4a, XapaKTepusylollen puCcKUM MofnydeHust MOCTOSHHOro Joxoda. 3HayeHue
CTOMMOCTM OOBEKTA OLEHKNM pPacCUMTbIBAETCS KakKk OTHOLUEHME MOCTOSIHHOrO [OoX04a K CTaBke
KanuTanusauuu. [JaHHbIi MeToa MOXeT MPUMEHATLCA MPpU cneayroLwmnx JoNyLLEHNSAX:

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

e pUCKM NOMyyYyeHUd p[Aoxoda MOCTOSIHHbI WMAW  MMHEWHO YMeHbluawlwmecs (C  oAMHaKoBOW

WHTEHCUBHOCTBIO).
B 3aBMCUMMOCTM OT MPOrHO3MPYEMOro cpoka mnofnyvYeHus NOCTOAHHOIro 4OXOA4a B CTaBKy KanuTanusauum
MOXET BBOOMTbCSA MOMpaeka, onpegensiolias HOpMy Bo3BpaTta kanuTtana (mMogenb WHByga; mopernb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi JaHHOro MeTofa OCHOBaHa Ha NMpuHUune
OXWaaHus, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OObBbEKTa OLIEHKM paBHa TeKyllen CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYAS BbIPYYKY OT NPOOAXU HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
Ob6nacTbio NpMMeEHeHNs MeToAa SABNAETCA OLEHKa akumn (gonen) AendCcTBYIOWMX NpeanpuaTui B crnyyae,
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korga Oygylme NOTOKM [OXOAOB HepaBHOMEPHbl. HepaBHOMEpHOCTb MOTOKa [OXOOOB  MOXET
onpenenaTbca cnegywmmMm gakTtopamu:

e yBenuyeHnem (yMeHblLueHnem) obbeMoB peanunsauuu;

o  0OBEKTMBHBIM MH(PAALNOHHBIM POCTOM LIEH Ha NPOAYKLMIO U U3OEPXKKU;

e MpUBIIEYEHNEM U BO3BPATOM 3aEMHLIX CPEACTB;

e HanNMuMeM KanuTarbHbIX BIIOXEHUA B OCHOBHbIE MPOU3BOACTBEHHbBIE POHAbI.
B uenom meTtogmueckme noaxodbl K peanusaumm OOXOOHOrO MNoaxoda B ykasaHHbIX PepepanbHbIX
CTaHgapTax oueHku u MexagyHapogHoMm craHgapte duHaHcoBon oTtdyeTHoctn (IFRS) 13 «OueHka
crnpaBeniMBon CTOMMOCTUY» HE MPOTMBOPEYMBDI.
3aTpaTtHbIn noaxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTW OOBbeKkTa OLEHKW, OCHOBAHHbIX Ha
onpegeneHun 3aTpaT, HeobxoanMbIX s BOCCTAHOBMEHNs NMBo 3amelleHns obbekTa oLeHKN, C Yy4eToM
€ro n3Hoca u ycrapeBaHui.

Ycrnoeusi NpUMeHeHUs1 cpasHUmesibHo2o nodxoda (8 coomeemcmsuu ¢ PCO Ne 1). 3aTpaTHbin nogxon,
NPUMEHSIETCS, KOrda CyLLeCTBYET BO3MOXHOCTb 3aMEHUTb OOBLEKT OLEHKU ApYrMM OOBLEKTOM, KOTOPbIA
nubo saBnsieTca TOYHOW Komnmen obbekTa OLEeHKU, MO0 MMEeeT aHanornyHbie nonesHble cBoncTBa. Ecnn
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHWE CTOMMOCTM B CBSI3W C  (PU3UYECKMM COCTOSIHUEM,
(PYHKLUMOHAmNbHBIM UM 3KOHOMWYECKUM yCTapeBaHWeM, nMpu MPUMEHEHWM 3aTpaTHOro noaxoda
HeoOX0AMMO y4YNTbIBaTb M3HOC M BCE BMAbI yCTapeBaHUN.

B cootBeTcTBUE C TpeboBaHuamn PedepanbHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMkax 3aTpaTHOro Noaxoda OUEHLUMK onpeaensieT CTOMMOCTb 0ObekTa OLEHKM Ha OCHOBE CTOMMOCTMU
npuvHagnexawux opraHvsauun, Bepylen OusHec, akTUMBOB WM MPUHATBIX 00a3aTenscTB. [NMpumeHeHue
3aTpaTHOro Noaxo4a HOCUT OrpaHMYEHHLIN XapakTep W AaHHbIA MOAXOA, KaK NpaBuilo, NPUMEHSETCS,
Korga npubbinb U (MnK) AeHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO onpeaesieHbl, HO NPy 3TOM AOCTYNHA
[ocToBepHasi Hpopmaunsa 006 akTuBax u 06s3aTenbCTBax opraHu3aumm, BeayLuen busHec.

Mpn ucnonb3oBaHUM 3aTpaTHOrO MOAXoda KOHKPETHbIA MeTOA MNPOBedeHUs! OLEHKNM OObekTa OLEHKU
NPUMEHSAETCA C Y4YEeTOM OXMAAHWMA OTHOCUTENbHO MEepPCneKkTMB [OeATEeNbHOCTU opraHusaunm (kKak
OeVCTBYIOLLAs UMK Kak NMKBMAMpyemas).

B cnyyae Hanmuusa npegnocbinky NUMKBMOAUUKM OpraHu3auun, Bepylien GusHec, CcToMMOCTb obbekTa
OLEHKM OMnpefenseTcs kak YncTas Bblpy4ka, Moriydyaemas nocrne peanvsaumm akTMBOB TakoW opraHusauum
C y4YeTOM MOralleHUss MMeLLENCsl 3aJ0/MKeHHOCTU M 3aTpaT, CBSI3aHHbLIX C peanusauven akTUBOB
1 NpekpaLlleHnem OeaTenbHOCTU opraHn3auum, Begylen 6usHec.

lMpu onpedeneHuu cmoumocmu 0ObeKmMa OUEHKU C UCMO/Ib308aHUeM Memodoe8 npoeedeHuUsi OUEeHKU
obbekma ouyeHKuU 3ampamHo20 nodxoda, OUeHUWUKy 8 coomeemcmeue ¢ mpebosaHusimu PedepasibHO20
cmaHOapma oueHku «OueHka 6usHeca (OCO Ne 8)» cnedyem npousgecmu o3manHbll aHanu3 u
pacyemal coa2iacHO Memodosio2uu OUEHKU, 8 MOM HUcCrie:

a) U3yunTb 1 NpeacTaBUTbL B OTYETE COCTaB akTMBOB M 0653aTenbCTB OpraHM3aunmy, BeayLuen busHec;

0) BbISIBUTb CNeuLManma3npoBaHHbIE M HecrneLManu3npoBaHHble aKTMBblI OpraHu3auuun, Beaylien GusHec.
CneumanunanpoBaHHbIM akTUBOM MPU3HAETCS aKTUB, KOTOPbIA He MOXeT OblTb NPoAaH Ha PbiHKE OTAENbHO
OT Bcero ©OuM3Heca, 4acTbid KOTOPOrO OH SABMASIETCA, B CWIMY YHMKanbHOCTW, OOYCNOBNEHHOW
crneunannamMpoBaHHbIM  XapaKTepoM, Has3Ha4YeHMeM, KOHCTPYKUMEW, KOHdurypauuen, CcocTaBoM,
pasMepoM, MeCTOMOSMoXeHneM U1 apyrumm  cBowctBamum  aktmea.  OueHwmky  Heobxoaumo
npoaHanuavMpoBaTb CMeLManu3NpoBaHHbIE akTMBbl Ha MNPeAMEeT HanmuuuMs Yy  HUX  MPU3HaKoB
3KOHOMWYECKOro YCTapeBaHUs;

B) paccuMTaTtb CTOMMOCTb akTUBOB M 00513aTeNnbCTB, a Takke, B Crlydae HEOOX0AMMOCTU, OOMONHUTENbHLIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHSITON METOA0MNOMMeNn nx pacyeTa;

r) NPOBECTUN pacyeT CTOMMOCTU 0OBbEKTA OLLEHKM.

Mpn onpepeneHun CTOMMOCTM OOBLEKTA OLEHKM B pamkax MPUMMEHEHMWSI KaXOoro M3 UCMOSIb30BaHHbIX
METOAOB MNpPOBEeOEeHNs] OLEHKM OObekTa OLEHKM OUEHLWMK [OMKEeH YCTaHOBMTb M 00OCHOBaTb
HeobXxo4MMOCTb BHECEHMS MCMOMb30BaHHbIX B pacyeTax KOPPEKTUPOBOK N X BENUYMHY.

Peanu3sayusi 3ampamHo20 nodxoda K ouyeHkKe 6u3Heca 03MOXXHa C UCIMOJIb308aHUeM criedyroujux
mMemodaos:

Memod ckoppekmuposaHHbIX YUCMbIX akmugos. B cooTBeTCTBUM C AaHHLIM METOA0M CTOMMOCTb NakeTa
akuum (oonen B yCTaBHOM Kanutane) onpefensieTcsi Kak pasHoCTb MexXay CyMMapHOW CTOMMOCTbIO ero
aKTMBOB (OOOPOTHLIX M BHEOOOPOTHBLIX) U 0OS3aTENLCTB NPEANPUATUS.

O6nacTbto NPMMEHEHUS aHHOrO MeToAa ABMNSIETCA OLEHKa akumi (Qornen) B cneayloLwmx criyvasx:

e [pM OLEHKe akuuin (gonewn) AencTByoLEero NpeanpusTus, KOTopoe He NpekpaTUT CBOW OCHOBHOW
pon OeATenbHOCTM, MPOAaB UMENLUMECS aKTMBblI ON19 3aMELeHUs MX HOBbIMW aHanormyHbiMU
(MpumMepoM TakuMx NpeanpusSTUn SIBRSAOTCA (DUHAHCOBbLIE YNpaBnsowme KoMnaHunm — UHaHCOBO-
NMPOMBILLSIEHHbIE TPYMMbI; XONAUHIN);

e pVM OUEHKE aKuMi (gonen) [encTBylolwero npeanpusTusi, KoTopoe o0ragaet  TakuMmu
KanuTanbHbIMA  aKTMBaMW, WHBECTUUMOHHAs MpUBMeKaTernbHOCTb KOTOpPbIX B OTpbiBE OT
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NPOV3BOACTBEHHO-COBITOBLIX MPOLECCOB KpavHE HWM3Ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOUMOCTb NpeanpuaTust Kak AeACTBYHOLEro (MPUMepoM Takux nNpeanpusitTui
MOTYT CNYXWUTb KPYMHbIE U CpeAHUEe MPOMbILNIEHHbIE NPEeanpUSaTUS, PacrofioXeHHbIe B pernoHax
Poccun n nmetowme cyLecTBEHHbIE KanuTanbHble akTUBbI).
Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C AaHHbIM METOAOM CTOMMOCTb MakeTa akuui
(oonen B ycTaBHOM KanuTane) onpedenseTcs Kak [OXO04 OT peanusauuu npouefypbl nuksuaauum
npeanpustusa. Metog NUKBMOALMOHHOM CTOMMOCTU OTpaXkaeT CUTyauuio NpekpaleHus OeATenbHOCTU
obuecTtea 6e3 Havana HoBoW AesaTenbHOCTU. JIMKBMAALMOHHAsA CTOMMOCTb aKTMBOB pacCYMTbIBAETCS:

e KaK pasHOCTb NMKBUOALMOHHOW CTOMMOCTM aKTMBOB (CTOMMOCTb aKTMBOB MpW peanusauMm ux B
CPOKM MEHbLUME, YeM OOblYHble CPOKM IKCMO3ULUWM aHanorM4HbiXx OOBLEKTOB) M 3aTpaT Ha
NUKBNOAUMIO;

e  KaK pasHOCTb UX CTOMMOCTW K 3aTpaT Ha NUKBMOAUMNIO.

O6nacTbio NPMMEHEHUS AHHOIO MeToAa ABNAETCH OLeHKa akumi (gonen) B creaylowmx criyvasx:

e PV OLEHKe akuuin (Jonen B yCTaBHOM Kanutane) npeanpusaTms, KOTopoe MOXET ObiTb NogBEpPrHyTo
NPUHYOUTENbHOW NUKBMAALMM B COOTBETCTBMM C CYLLUECTBYIOLLUMM 3aKOHOAATENbLCTBOM (MepBbii
BapuaHT pacyeTa NIMKBUOALMOHHOW CTOMMOCTU aKTUB);

e TpM OUEHKE akuum (gonem B YCTAaBHOM KanuTane) npeanpusituii, WUMEHLWMUX aKTUBbI,
WHBECTULIMOHHAsS NPUBNEKaTeNbHOCTb KOTOPbIX HEe 3aBUCUT OT crneunduyeckux ocobeHHoCcTel
NPON3BOACTBEHHO-COLITOBON OEATENbHOCTU, Mpu 3TOM OoHAoOTAAaYa [OaHHbIX akTMBOB (Mpu
CYLLIECTBYIOLLLEM WUCNONb30BaHUM) HU3Ka (BTOPOW BapuaHT pacyeTa NUKBUAALMOHHOW CTOUMOCTMU
aKTUBOB — [OOPOBONBbHASA NUKBMAALMS).

B uenom metoauyeckne noaxodbl K peanmsaumm 3aTpaTHOrO noaxoda B yKasaHHbIX deaepanbHbIX
CTaHgapTax oueHkn um MexagyHapogHom cTaHgapTe duHaHcoBon otdeTHocTn (IFRS) 13 «OueHka
cnpaBeanmMBoii CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTENbHbIM (PbIHOYHbIA) NOAXOA — COBOKYMHOCTb METOAOB OLEHKU CTOMMOCTM OOBbEKTa OLIEHKN,
OCHOBaHHbIX Ha CpaBHEHMM OObLEKTa OLEHKM C aHamnornmyHbiMM OObeKkTaMu, B OTHOLUEHWMM KOTOPbIX
nMeeTcs MHopMaLUS O LieHax COENOK C HAMM.

Ycrnoeusi rnpuMeHeHuUsi cpasHUMmMersibHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHBIN) NOAXOA MPUMEHSIETCH, KOrga CylwlecTByeT OOCTOBEpHas M AOCTynHas Ans
aHanusa uHdopmaLms O LLeHax U XxapakTepucTukax o6 bekToB-aHanoroB.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgaprta oueHkm «OueHka busHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxoda OLEHLUUK onpedensieT CTOMMOCTb akuuiA, naeB, AOMelr B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIieKca Ha OCHOBe WHAOpMauMu O LeHax CAenok c
akumsiM1, nasiMm, [ONsIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMNeKcamu
opraHu3auuii-aHanoroB C Y4eTOM CpaBHEHMS (PUMHAHCOBBLIX W MNPOM3BOACTBEHHbLIX MOKasaTenen
OEesATeNbHOCTU OpraHn3aLMin-aHanoroB U COOTBETCTBYHOLLMX MOKasaTernen opraHM3aunm, BegyLuen 6usHec,
a Takke Ha OCHOBEe LEHOBOW WHGOpMauMM O Npeablaylwmux caenkax ¢ akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKITaJO4HOM) KanuTane, MMyLLECTBEHHLIM KOMMIIEKCOM OpraHnsauum, BeayLiern busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auusi, OCyLLlecTBNsLWAas OesTEeNbHOCTb B TOW e OTpacnu, 4TO W opraHusauus, Begyliast
Oun3Hec;

©) opraHuszauusa, cxopHas C opraHusauuen, Om3Hec KOTOpPOM OLEHMBAETCs, C TOYKU 3peHus
KONMMYECTBEHHbIX M KAYECTBEHHbIX XapaKTEPUCTUK, BINSIOLLMX HA CTOMMOCTb OO bEKTA OLIEHKM.

lpu onpedeneHuu cmoumocmu 0bbeKkma OUEHKU C UCMo/b308aHUeM Memodos8 rnpoeedeHusi OUeHKU
obbekma OUEHKU CcpasHUmesibHo2o rodxoda, OUEHWUKY 6 coomeemcmeue ¢ mpebogaHusmu
®edeparnbHo2o cmaHlapma ouyeHKku «OueHka busHeca (®CO Ne 8)» cnedyem npoudsecmu rosmarHbil
aHanus u pac4yemal coasiacHo MemoOosio2uu OUEHKU, 8 YaCmMHOCMU:

a) paccMOTpeTb MONOXeHWe opraHusauun, Bepylien OusHec, B OTpacnum M COCTaBUTb CMMCOK
opraHuMsauunn-aHanoros;

©) BbIGpaTe MynbTUNAMKATOPLI (KO3MMUUMEHTBI, OTpaXalliue COOTHOLUEHME MexXay LUeHOW w
nokasartensamm OesTenbHOCTW OpraHv3auuu), KoTopble ByayT MCMOMb30OBaHbl ONA pacyeTa CTOMMOCTU
ob6bekTa oueHKW. Beibop MynbTMNNMKAaTOPOB AOMKeH ObiTb 0OOCHOBAH;

B) npoBectM pacdeTr ©0asbl (100 npoueHTOB cobctBeHHoro kanutana wnu 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHusl MynbTUMIMKATOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM HEOBX0OUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrnbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKn Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NpOM3BOAMTCA Ha OCHOBE MHGOpPMauMu No ABYM W Gonee opraHusauusM-aHanoram, OLEHLLMK
OOIMKeH NpoBecT! 060CHOBaAHHOE COrNacoBaHME MOSyYEeHHbIX pe3ynbTaToB pacyeTa;

[) NpOBECTV pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
OM3Hec, MNyTeM YMHOXEHWst  MyNbTUMNMKaTopa Ha  COOTBETCTBYHOLMA  (ODUHAHCOBLIA UMK
NPOMN3BOACTBEHHbIA MOKasaTenb oOpraHusauuu, Beaywen OusHec. Ecnm pacuetr npoussBogutcs ¢
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ucnomnb3oBaHneMm 6Gonee 4yem OAHOrO MyMbTUMMMKATOPA, OLUEHLUUK OOSMKEH MpPOBECTM ODOOCHOBaHHOE
cornacoBaHue NoslyYeHHbIX pe3ynbTaToB pacyeTa;

€) B cfy4yae Hanumums uHopmaumm O LUeHax CcOenok € akuusmu, nasmu, AONsMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusauun, Beayllen BU3Hec, oLEeHLUK MOXeT NPOU3BECTN pacyeT Ha OCHOBE
yKasaHHoN nHgopmaumm 6e3 yyeTta MynbTUNIIMKATOPOB.

Mpn oueHke akuMi B paMKax CPaBHUTENbHOIO Noaxoda NOMMMO MHGOPMaLMM O LeHax COenoK MOXeT
ObITb MCMNOMb30BaHa MHAOPMaLMS O KOTUPOBKaX akLU opraHM3aumu, Beaylen GusHec, n opraHusauni-
aHanoros.

OuEeHLLMK NpU MPUMEHEHUN CPAaBHUTENBHOMO NOAX0Aa TaKKe MOXET NPUMEHATb MaTeMaTUYECKNE N UHblEe
MeToAbl MOAENMPOBaHUA cTommocTu. Beibop mogenen gns onpeneneHns CTOMMOCTU OCYLLECTBMSieTCH
OLEeHLUMKOM U JomkeH bbiTb 000CHOBaH.

Peanusayusi cpaeHuUmesibHo20 (PbIHOYHO20) NModxoda K OUueHKe 803MOXXHa C UCMoJib308aHUEM
cnedyrouux memodoe:

Memoda pbiHKka Kanumarna. [aHHbIi MeTod npeanonaraeT MCNonb3oBaHWe B KadyecTBe 0asbl Ans
CpaBHEHUSA CroXmBLUMECS Ha (DOHAOBOM PbIHKE pearbHble LieHbl Kynnu-npogaxu (KOTUPOBKM) aKuui
(HEKOHTPOMbBHBIX NAKETOB).

Memod cdenok. [aHHbii MeTO4 npegnonaraetT WUCNONb3oBaHWE B kavecTBe 0asbl ANg CpaBHEHUSA
pearnbHble LEHbl Kynnu-NpoAaXu Ha BHEOMPXKEBOM PbIHKE KOHCOMWAMPOBAHHBIX MakeToOB akuuMi wnu
KOMMaHWI B LLEMNOM.

Memod ompacnesbix koahgpuyueHmos. [aHHbIN MeTo4 OCHOBaH Ha WCNONb30BaHUM OTpacneBbIX
MYNbTUNIMKATOPOB, PacCYMTaHHbIX B XO4€ MCCNeaoBaHWi CTaTUCTUKM MPOAax NpeanpusiTUin oTpacnw,
NPOBOAMMbBIX CMeuMann3vpoBaHHbIMKM  areHTcTBamn. Heobxoammo, u4TOoObI MccnegoBaHue Obino
nNpoBeAeHO HEe MeHee YeM ANsA MONoBUHbI BCEX MpeanpuaTuiA OoTpacnu, CONOCTaBUMbIX NO pa3mMepy C
OLIEHMBaEMbIM.

B uenom meTtoguyeckne noaxodpl K peanusauum CpaBHUTENbHOrO NOAXOAa B ykasaHHbIX PeneparbHbiX
cTaHgapTax oueHkn m MexayHapogHoMm cTaHgapTe duHaHcoBow otdeTHocTn (IFRS) 13 «OueHka
crnpaBensiMBo CTOUMOCTUY He NPOTUBOPEUNBDI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM C nonoxeHusamu MexgyHapogHoro cTtaHgapta duHaHcoBow oTtdyeTHocTu (IFRS) 13
«OueHka cnpaBeanMBON CTOMMOCTM» €CMM ANS OLEHKU CnpaBeasMBOM CTOMMOCTM  UCMOMb3yHTCs
MHOXXECTBEHHbIE MEeTObl OLIEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYHOLLME NOKa3aTenu cnpaBeanmeomn
CTOMMOCTWN) [OOfKHbI OLEHMBATbCA MyTEM PACCMOTPEHWS LIeNecoobpasHOCTM [uana3oHa 3HayeHun,
0603Ha4YeHHbIX AaHHbIMK pe3ynbTatamu. OueHka cnpaBeAnMBOM CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro guanasoHa, KoTopoe Havboriee TOYHO NMpPeAcTaBnseT CnpaBeanMBY0 CTOMMOCTb B CIIOXMBLLMXCS
obcTosATeNnbLCTBAX.

CornacoBaHve pe3ynbTaToOB OLEHKM OOBbeKTa OLEHKWU, MOMYYEHHbIX C MCMONb30BaHWEM pPa3fMYHbIX
METOLO0B W NOAXOO0B K OLIEHKE, U OTpaXkeHne ero pesynbTatoB B OoT4yeTe 00 OLeHKe OCyLLecTBNATCA B
cooTtBeTCcTBUM C TpeboBaHusammn ®CO Ne 1.

OueHWwmMK [nsa nonyyeHuss WUTOTOBOM CTOMMOCTM OOBEeKTa OLEHKM OCYLLeCcTBNSET corfnacoBaHve
(0bobLleHne) pe3ynbTaToB pacdeTa CTOMMOCTM OOBEKTa OLUEHKUM MNpU UCMOSMb30BaHUM  PasfMyHbIX
noaxonoB K OLEHKE M MeTodoB OueHKU. Ecnv B paMkax NpMMEHEHUs Kakoro-nmbo noaxoda OLEHLLMKOM
ncnonb3oBaHO Goree 0gHOro MeToda OLEHKM, pedynbTaTbl MPUMEHEHUA METOAO0B OLEHKM AOIMKHbI ObiTb
cornacoBaHbl C LENb0 OnpefeneHuss CTOMMOCTM OObekTa OLEHKW, YCTaHOBMIEHHOW B pe3ynbrarte
npumeHeHnss nogxoga. lMpu cormacoBaHMK pe3yrnbTaToB pacyeTa CTOMMOCTM OOBbEKTa OLEHKU OOIDKHbI
y4uTbIBaTLCA BUO CTOMMOCTM, YCTAHOBIIEHHbLI B 3aJaHMU Ha OLEHKY, @ TakkKe CY)XOEHMS OLeHLMKa o
KayecTBe pe3ynbTaToB, MOMYYEHHbIX B paMKax NpMMEHEHHbIX NOAX0A0B. BeiIOpaHHbIN OueHLLMKOM cnocob
COINacoBaHusl, a Takke BCe CAEeNaHHble OLIEHLLUMKOM MpW OCYLLECTBMEHUN COrfacoBaHWs pe3ynbTaToB
CY)XOEHUs, OONyLeHUs U UCMNONb30BaHHAs WHGOpMaUna [AOMKHbl OblTb 06OCHOBaHbl. B cnydae
NPUMEHEHNsT 0N COrfnacoBaHMs Mpoueaypbl B3BELIMBAHUS OLEHLUMK OOIMKEeH 00ocHoBaTh BbIGOP
MCNONb30BaHHbIX BECOB.

B uenom, mMeTtogmyeckue noaxodbl K peanu3auum COrnacoBaHWsi pe3ynbTaToB HEe MPOTUBOPEYUBLI U
[OMnycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BENIMYMHON CTOMMOCTU €eLle U UHTEepBaribHbIX
3Ha4YeHUn.

5.5. ObocHOBaHue NoaxoA0B U MEeTOA4OB OLIeHKU

AHanM3 BO3MOXHOCTU MWCMNONb30BaHUA pas3nnyHbl MeTodoB W KaK crnencrteuMe noaxoaoB K OUeHKe
npeacTtaeneH B Tabn. 23.
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Tabnuua 23.

AHanu3 BO3MOXHOCTU UCMOJIb30BaHUA NOAXOA0B U METOOO0B OLIeHKU

MeTtoa

MeTtoaa pblHka kanuTana

MeTopn coenok

MeTopn oTpacneBbix
KoadhhmumneHToB

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

MeTtopa kanutanusaumm
oxugaemoro goxoaa (Metop,
OLIEHKV MO NpYBEAEHHO
CTOMMOCTH)

MeTog oueHku onunoHa

MeTopa TekyLuen CToMmMocTu
3amelleHus (MeToa
CKOPPEKTUPOBAHHBIX YNCThIX
aKTMBOB)

MeTtoa nuKBnaaLunoHHON
CTOMMOCTU

OueHKa BO3MOXXHOCTU UCNONb30BaHUA

CpaBHUTENbHbIN (PbIHOYHBIN) NoAxoA

Ha doHOoBoM pblHke OGHapyXeHbl [AaHHble O pearbHbIX
LeHax Kynnu-npopaxu akuuii NpeanpusTuiA JaHHOro Tuna u
CTPYKTYpbl (AaHHble 1-ro YPOBHSI ANs OLEeHKN 06BbeKTa OLEeHKN
no MexayHapogHOMy cTaHAapTy (UMHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTW»). [aHHoe
06CTOSITENIbCTBO NMO3BOMSIET UCMONb30BaTh AaHHbIA METOA.

B OTKPbITbIX MCTOYHUKAX MPUCYTCTBYET MHPOPMaLUSA O LieHax
npeasnioXeHnin No npodaxe aHanormyHblX KOMMaHWin no
macwTaby u CTpyKType akTMBOB (OTCYTCTBYIOT AaHHble 2-ro
YpoBHS Ansi oueHkn obbekTa oueHku no MexayHapogHomy
cTaHpgapty duHaHcoBon otveTtHocTn (IFRS) 13 «OueHka
cnpaBednuBoii  cTtoMmocTuy»). OpHako no utoram 2018 r.
OTCYTCTBYIOT [JaHHble o cpenkax co 100% ycTaBHOro
KanuTana. OaHHoe 06CTOSATENBLCTBO orpaHu4MBaeT
BO3MOXHOCTb MCMONb30BaHWsA MeToAa.

B HacToswee BpemMa OTCYyTCTBYyeT CTaTUCTUKa npoJax
NPeanpuATUA JaHHOW OTpaciuv, conocTaBUMbIX MO pasmepy C
oueHvBaemblM.  [laHHoe 06CTOATENBCTBO orpaHu4ymsaeT
BO3MOXXHOCTb MCNOMb30BaHNA MeToa.

[loxoAHbIN noaxon

Anvanua peatenbHoct [MAO «OKC» nokasan, 4Yto B
pPeTpPOCNEKTUBHOM Mepuode nokasaTenu AOXOA0B U pacxonoB
He yCTON4MBBI.

3aka3uMKOM OLIEHKM He npedocTaBreHbl MepCrnekTUBHbIEe
OaHHble (6r3Hec-nnaHbl) aeatenbHocT OblecTBa.

BbILLIeyKaSaHHbIe obcTosiTenscTBa orpaHuyuearoT
BO3MOXHOCTb MCMOSIb30BaHMA [OaHHOro Mmertogda U MoryTt
NpUBECTU K 3HAYUTENTIbHOMY UCKaXXEHUIO Pe3yribTaTtoB OLIeHKN
npu ero cnonb3oBaHUn.

AHvanus  pesatenbHoctv  AO  «OKC»  nokasamn, 4to
peTpocnekTUBHBIN nepuoa AesitenbHocTy O6LiecTBa kpanHe
He3HauUTEenNbHbIN, YTO HE MOXET CBUAETENbCTBOBATL O
hOPMMPOBAHNMN YCTONUMBbLIX AEHEXHBIX MOTOKOB.

3aKka3uMkoM OLEHKM He npenocTaBrieHbl NEepPCneKTUBHbIE
OaHHble (6rsHec-nnaHbl) aeatenbHocTy ObLecTBa.
Bblieyka3aHHble obcTosiTenscTBa orpaHuuMBaT
BO3MOXHOCTb MCMOMb30BaHUS [AaHHOrO MeToja M MOryT
NpVYBECTU K 3HAYNTENBHOMY UCKaXKEHWUIO pe3yribTaToB OLeHKW
rnpwv ero UCrosb30BaHUN.

Tak Kak akTuBbl M oBA3aTenbCcTBa MNPEAnpUATUS UMET
pasnuyHble CPOKM MOraleHusi, a Takke pasnnyHble
[IOXOAHOCTM (MPOLIEHTHbIE CTaBKW), UMK OTCYTCTBUE TaKOBbIX,
OUEHLUMK NPUHSAN peLleHne He UCMoNb3oBaTb AaHHbI MeToA,
Npuv NPOBEAEHUN HACTOSILLEN OLIEHKM.

3arTpaTHbI noaxon

Mo cocTosiHMio Ha paTy oueHku OO6LecTBO pacnonaraeT
CyLecTBeHHbIMK akTuBamu. OpgHako, B cootBeTcTBUM ¢ PCO
Ne 8, npumeHeHne 3aTpaTHOro NOAXoAa HOCUT OrPaHNYEHHbIV
xapaktep. OUEHLUK TMpUHAN peLleHne He WCnonb3oBaTb
[AaHHbI MeToA, NpY NPOBEAEHNN HACTOSILLEN OLLEHKM.

MpumeHeHe MeToda SIBMSIETCA HEKOPPEKTHBIM, MOCKOMbKY B
COOTBETCTBMM C 33aHMEM Ha OuUeHKy onpegensietcs
crnpaBenvBasi CTOMMOCTb O6BEKTa OLLEHKM.

3akntoyeHue o6
UCNoNb30BaHUN
noaxoaa

3akntoyeHue o6
Ucnosnb3oBaHUN
MeToAa

MeToga vncnonb3osaTb
uenecoobpasHo

CpaBHUTENbHBIN
(PbIHOYHBIN) NOAXOA

Mertop ncnonb3osaTb
ncnonb3yeTca.

He LenecoobpasHo

MeTog ncnonb3oBatb
He LenecoobpasHo

Metop ncnonb3oBaTb
He uen ecoo6pa3H0

[oxoaHbli nogxop He
ncnonb3yeTcs.
MeTop ncnonb3oBaTtb
He Lenecoobpa3Ho

MeTtopa ucnonb3oBaTtb
He LenecoobpasHo

Metop ncnonb3oBaTb

He uenecoobpasHo .
3aTpaTHbIii nogxoa He

ncnonb3yercs.

MeTtopa ucnonb3oBaTtb
He Lenecoobpa3Ho

UemoyHuk: 1. AHanus OyeHujuka.
Takum o6pa30M, npun nposeaeHnn HaCTOHIJJ,eVI OLIEHKM ncnosib3yeTcd CpaBHVITeJ'IbeIVI noaxon, B pamMkax
KOTOPOro NnpuMeHAeTCcA MeTo pblHKA Kanutana.
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VI. OMACAHUE NPOLIECCA OLIEHK OB BEKTA OLIEHKWU

6.1. PacuyeT CTOMMOCTU OO BLEKTA OLEHKMU CpaBHUTEJIbHbLIM (prHO‘-IHbIM) nogxogom

Mpn npoBeageHun HacTosiwen oueHknm pacdet ctoumoctn 1 (ogHon) akuunm MAO «OObeguHeHHble
KpeaouTtHble CUCTEMbI» B pa3nnyHbIX NakeTax NPoBoAMnach Ha OCHOBE 3aBMCMMOCTU BMaa:

— *
C= CpblH Kx
rge:
Cpbm - CTOMMOCTb OﬂHOﬂ akuumn, onpegendemad Ha OCHOBe 6V|p)|(eBb|X TOpProB,;

K, - KO3(P(DULIMEHT KOHTPONS, YHUTLIBAKOLIMIA pa3mep NnakeTa, K KOTOPOMY NpUHaANEXUT OaHa akums.

B cootBetctBUM C [lonoxeHneM O [OeATENbHOCTM MO MNPOBEAEHMIO OpraHW30BaHHBIX  TOPrOB,
yTBepxaeHHbiM BaHkom Poccum 17.10.2014 Ne 437-I1 (nanee — lMonoxeHne Ne 437-1) MockoBckas
Bupxa packpbiBaeT cneaytoLLme LLeHOBbIE MOKa3aTeny Ha OpraHn3oBaHHbIX TOprax LeHHbIMU Bymaramu:

e LUeHa 3akpbiTus (LEGALCLOSEPRICE);

e npusHaBaemas kotuposka (ADMITTEDQUOTE);

e pblHO4YHas ueHa 2 (MARKETPRICE2);

e pblHOYHas ueHa 3 (MARKETPRICES3);

e cpepgHeBsBelweHHasda UeHa (WAPRICE);

e Tekywas ueHa (CURRENTPRICE);

e MakcumanbHas LeHa (HIGH);

e  MuHMManbHas ueHa (LOV).
CeegeHuns 06 ykasaHHbIX BMAAX LIEH NpeAcTaBneHbl B Tabn. 24,

Tabnuua 24.
CBe,quVIfI O LeHOBbIX NoKa3aTtensax, pacCinTbiBaeMbIX Ha 6Mp)Ke
LleHoBoWM OcHoBaHusA Mopspok
nokasarenb Ansa pacyeTa pacyeTa
e nogpasgen 1.24. MeToauka onpegeneHuns B ka4ecTBe LeHbl 3aKpbITUS B 3aBUCUMOCTMN OT LLEHHOMN
LEH 3aKpbiTus LeHHbIXx 6Gymar Yactn | 6ymaru ncnonb3yercst NMGOo LieHa ayKLMOoHa 3aKpbITus, 6o
LieHa 3aKpbITS MpaBun npoBefeHNs TOProB Ha (OOHZOBOM - nocrnefHsist Tekywas LieHa. Hanpumep, B kayecTBe LieHbI
(LEGALCFI)_OSEPRICE) pblHke ¥ pblHke gdenosutoB B [MAO 3aKpbITUSt ANS aKUUiA UICNOSb3yeTCs LieHa ayKumoHa
Mockosckasn bupxa; 3aKpbITUs B "cTakaHe" T+2, a Ans KopropatuBHbIX 06nurauunii
e nyHKT 4.2 lMpunoxenns 2 k MonoxeHnio Ne — NOCNEeHAA TeKyLlas LieHa no utoram nocrneToprosoro

437-M. nepvoga B "ctakaHe" TO.
e YkasaHue baHka Poccum Ne 3758-Y ot 25
aerycta 2015 r. "O6 onpegeneHun

CTOMMOCTU YNCTBIX aKTUBOB
MHBECTULMOHHbLIX (DOHAOB, B TOM 4ucre O
nopsake pacyeta cpefHerofoson

CTOMMOCTM  YNCTbIX  a@KTMBOB  NaeBOro
MHBECTULIMOHHOTO (hOHAA U YNUCTBIX aKTUBOB
aKUMOHEPHOr0  MHBECTULIMOHHOTO  (hOHAA,
pacyeTHOM  CTOMMOCTM  MHBECTULIMOHHBIX

MpusHaBaemas KOTUpOBKa naeB naeBblX WHBECTULMOHHbLIX (POHAOB,

(ADMITTEDQUOTE) CTOMMOCTU  UMYLLIECTBA, MEepedaHHoro B
onnary MHBECTULIMOHHbIX Naes";

e VYBedoMmIieHMe O  nopsake  pacyerta
nokasartenss  "npusHaBaemMasi  koTupoBka"
LeHHo Bymaru;

e YBegomsreHne o6 onpefeneHnn pexMMoB
TOProB, KOTOpble HE YYUTLIBAOTCS MpU
pacyeTe pPbIHOYHOW LieHbl, TEKyLe LeHbl,
LieHbl 3aKpbITUS W NPU3HABAEMON KOTUPOBKMN
LieHHoM Bymaru.

MpnsHaBaemasi koTMpoBKa = LleHa 3akpbiTns
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LieHoBoM

nokKasartenb

PblHOYHas ueHa 2
(MARKETPRICE2)

PbIHOYHas ueHa 3
(MARKETPRICE3)

OcHoBaHus
Ans pacyeTa

Mpukas PCPP ot 26 nekabpsa 2006 r. Ne 06—
155/n3-H  "O6  yTBepxaeHun  [Mopsigka
pacyeTa PbIHOYHOW CTOMMOCTM aKkTUBOB W
CTOMMOCTM YUCTbIX aKTMBOB, B KOTOpble
WHBECTUPOBaHbl  CPEACTBA  MEHCUOHHBIX
HakonneHun";

Mpukas ®CPP ot 27 mapta 2007 r. Ne 07—
29/n3-H "O6 ytBepxaeHum MNMopsaka pacyeta
PbIHOYHOW CTOMMOCTW aKTUBOB U CTOMMOCTY
UYNCTbIX aKTMBOB, B KOTOPbIE UHBECTUPOBAHbI
HaKOMMeHUst Anst XUMULHOTrO oGecneveHus
BOEHHOCTyXaLmX";

YBegomneHne o6 onpeaeneHun pPexvMoB
TOproB, KOTOPble He Y4MTbIBaOTCA Mpu
pacyeTe PbIHOYHOW LieHbl, TEKyLUEeN LeHbl,
LieHbl 3aKpbITUSI U NPU3HAaBaeMO KOTUPOBKM
LeHHon bymarn.

Mpukas ®COP ot 09 Hosi6psi 2010 r. Ne 10-
65/n3-H  "O6  ytBepxaeHun  [lopsigka
onpeaeneHnst PbIHOYHOM  LieHbl  LieHHbIX
Gymar, pacyeTHOW LieHbl LieHHbIX Gymar, a
Takke npeaenbHoi rpaHuubl  konebaHui
PbIHOYHOW LieHbl LieHHbIX Bymar B Lensax 23
rnaebl Hanoroesoro kogekca Poccuinckon
denepaunn”;

YBegomneHne o6 onpedeneHun PexVMoB
TOProB, KOTOpPble HE Y4MTbIBAOTCA MpU
pacyeTe pPbIHOYHOW LiEHbl, TEKyLe LeHbl,
LieHbl 3aKpbITUSI M NPU3HaBaeMoW KOTUPOBKM
LieHHOM Bymaru.

PacueT pbIHOYHOM LieHbI (2) oCcyLLeCcTBNSAETCA CNeayoLnm

Mopspaok
pacyeTta

obpasom:

Takum

pbIHOYHas LieHa (2) onpefensieTcsi No UToramMm TOpProBoro
AHA;

ecnv B TeYeHVe TOProBoro AHsi Mo LeHHon Bymare Gblno
coBepweHo 10 u Gonee caenok, TO PbIHOYHAs LieHa
paccunTbiBaeTCsl  Kak CpedHEB3BELLUEHHas LeHa Mo
cAenkam, COBEpLUEHHBIM B TEYEHWNE TOProBOro JHS;

ecnv B Te4eHue TOProBoro AHsA Mo LeHHoh Bymare Gbino
coBepwieHo meHee 10 cgenok (B TOM uucne B crnyyae
OTCYTCTBUSA CAENOK), TO PbIHOYHASH LieHa paccynTbiBaeTCs
Kak CpeHEeB3BELLEHHAs LieHa No caerikam, CoBEpLUEHHbIM
B Te4yeHMe NocrnegHnx 2 TOProBbIX AHEW, ecrnu 4ucro
TaKkux caenok coctaBnsietr He MeHee 10;

€Cnv B TeYEeHNe NocnegHx 2 TOpProBbiX AHEN MO LieHHON
6ymare 6bino coBeplueHo MeHee 10 caenok (B TOM yucrne
B Crny4Yae OTCYTCTBUSI CAEMOK), TO pblHOYHas LeHa
paccuMTbiBaeTCsl Kak CpeAHEeB3BelUeHHasl LeHa no
choenkaMm, COBEpLUEHHbIM B TeyeHue nocrnegHux 3
TOProBbIX AHE, eCNN YACHO TakMX CAENIOK COCTaBMSET He
meHee 10;

€ecnu B Te4eHWe nocrnegHux 3 ToproebiX AHEW MO LEHHOM
bymare 6bino coBepLueHo MeHee 10 caenok (B TOM yucne
B Crny4yae OTCYTCTBMS CAENOK), TO pblHOYHas LeHa
paccunTbiBaeTCsl Kak CpeOHeB3BELLEHHasl LieHa OfHoW
LeHHON Bymaru no cpernkam, COBEPLUEHHBIM B TeyeHune
nocnefHnx 5 TOproBbIX AHEW, €CNN YACHO TakUX COENoK
cocTaBnsieT He meHee 10;

ecnv B TeYeHne nocnegHux 5 ToproebiX AHEN MO LieHHON
Bymare 6b1no coBeplueHo meHee 10 coenok (B ToM uncne
B Cryyae OTCYTCTBUSI CAOENoK), TO pblHOYHas LeHa
paccuMTbiBaeTCsl  Kak CpedHEB3BELUEHHas LeHa Mo
caenkam, COBEpLUEHHbIM B TeyeHue nocnegHux 10
TOProBbIX AHE, ECNN YACIO TaKUX CAENOK COCTaBMNseT He
meHee 10;

npy  pacyete  pPbIHOYHOW  LieHbl  obWwuin  obbem
YUMTbIBAEMBIX COEMOK MO LEHHOW OGymare [orkeH
cocTaenATb He MeHee 500 Tbicay pybnen.

obpasom, pbIHOYHas LeHa (2) HE

PACCUUTBIBAETCH B cneayowumx cryvasx:

B TEYEHME OOHOro U3 yKasaHHbIX B anroputme nepuoaos
(1, 2, 3, 5 nnn 10 ToproBsbix AHen) coseplieHo 10 wnn
Bonee caenok, Ho nx obwwnii o6bem coctasun meHee 500
Thicsiy py6nen;

B TeyeHue nocnegHux 10 TOProBbIX OHEN COBEPLUEHO
meHee 10 coenok.

PacyeTt pbIHOMHON LieHbl (3) NO MToram TOProBoro AHS
OCYLLLECTBMAETCA Creayowmm obpasom:

ecnv B TeYeHVe TOProBoro AHsi Mo LeHHon Bymare Gblno
coBepweHo 10 n Gonee cpaenok, Npu YcrnoBuu, YTO UX
obLwmii o6bem coctaBnser He MmeHee 500 Tbicsy pyGnen,
TO pbIHOYHas ueHa paccuuTbIBaeTcst Kak
cpeAHeB3BeLLeHHas LieHa No chenkam, COBEpLUEHHbIM B
TeYeHne TOpProBoro AHs;

€ecnu B TeYeHne TOProBoro AHsi Mo LeHHoN Bymare 6bino
coBepwieHo meHee 10 cgenok (B TOM uyucne B crnyyae
OTCYTCTBUSI CAENOK), TO PbIHOYHAS LieHa paccunTbIBaeTcst
KaKk cpefHeB3BelleHHas LieHa OfHON LeHHoW Bymarn no
nocnegHum 10 cpenkam, COBEPLUEHHbIM B TeyeHue
nocnegHnx 90 TOProebIX AHEW, NpU YCINOBUM, YTO WX
o6t 06bem coctaBnsieT He MeHee 500 Tbicsy py6nei;
ecnun obwuin obbem nocnepgHux 10 caenok (mpu ycnosuu,
4YTO B TeyeHMe [JHA coBepweHo MeHee 10 caenok),
coBepLUeHHbIX B TedyeHne nocnegHux 90 TOproBbiX AHEN,
nmbo obbeM BCex CAenoK 3a TOproebld AeHb (npu
yCrnoBuW, 4YTO B TeuyeHWe [HS cosepleHo Gonee 10
choenok), coctaeun meHee 500 Tbicay py6neit, TO
PbIHOYHAs! LieHa paccuMTbiBaeTCs Kak CpeaHEeB3BeLLeHHas!
LeHa ofHOW LeHHoW OymMar no TakoMy KONMUYecTBY
caenok B TedeHne nocnefHunx 90 TOproBbiX AHER, YTo6bI
mx obwmin obbem npu COBepLUEHWM MOCredHen CAernku
coctaensan 500 Tbicay pybnen unu 6onee;

ecnu no ueHHou 6Gymare B TeyeHue nocnegHux 90
TOproBbIX AHeN 6bino coBeplieHo MeHee 10 caenok (B
TOM uucne B Criyyae OTCYTCTBUS cAenok), nmbo obuin
0o6beM CHEMNOK, COBEPLUEHHbIX 3@ 3TOT Mepuoj CocTaBun
MeHee 500 Thicsy pybnein, TO pbIHOYHas LeHa He
paccunTbiBaeTCs.

Takvum obpa3om, pbiHOYHast LeHa (3) HE
PACCUUTBLIBAETCA B cneaytoLwmx cny4asx:

B TeyeHue nocrnegHnx 90 TOpProebix OHEW COBEPLUEHO
meHee 10 cpenok (B TOM 4ucne B criyyae OTCYTCTBUS
cOenok);

oblwmniAi  06bemM COEnoK, COBEpLUEHHbIX B TeYeHue
nocnegHnx 90 ToproBbiXx AHEW, cocTaBun MeHee 500
ThicAY py6nei.
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LieHoBoOM OcHoBaHusA Mopsipok
nokasarernb Ans pacyeTta pacyeTta

e nyHKT 2 [Mpunoxenns 2 k MonoxeHuio Ne
‘ Liai P X

437-N
CpenHeB3BelLeHHasa LieHa W
otwr Ty

(WAPRICE) e YBegomneHve 06 onpegeneHMn pexumoB
TOProB, KOTOpbIE YYUTLIBAKOTCS MpU pacyeTe
CpedHEB3BELLEHHOM LieHbI
e nogpasgen 1.23. Mertoguka pacyeta Pacuyert Tekylleii LieHbl OCYLLLECTBNAETCSA CNeayoLWwmm
TeKyLLMX LeH LeHHbIX Bymar YacTu | Mpasun  oBpasom:
npoBefeHUst TOProB Ha (POHAOBOM pblHKE M e Tekyllas LieHa paccunTbiBaeTca 1 pas B MUHYTY, HaunHas

pbiHke pgenosutoB B [TAO MockoBckas ¢ 10- MUHYTbI TOProB.;
Bupxa e onpegensieTca no nocnegHum 10 MUHyTam TOpPros;
e nyHKT 4.1 Mpunoxennsa 2 k MonoxeHnio N2 o ecnn B 10-10 MUHYTY Gbina 3aknodeHa xoTs 6bl 1 caenka,

437-M To Tekywas ueHa = cpegHeB3BELUEHHasi LUeHa Mo
Tekywas yena e YBegomneHve o6 onpedeneHun pexvMoB caenkam 3a nocnegHue 10 MUHYT; 3
(CURRENTPRICE) TOPrOB, KOTOPbIE HE y4WTLIBAIOTCA MpU e ecnn B 10-t0 MWHYTY He ObINIO 3aKMIOYEHO HWM OJHOM

pacyeTe pbIHOYHOW LieHbl, TeKyllen LeHbl, caenkn, To Tekywlas LeHa = NOCNEeAHsIs paccyuTaHHas

LieHbl 3aKpbITUSA W NPU3HABAEMON KOTUPOBKN Tekywasi LeHa (Mpu 9TOM He BaXHO, Bblnn nn caenku B

LieHHo Bymarun nepsble 9 MUHYT 13 npoweawnx 10).

Takum obpasom, Tekyliasi ueHa HE PACCHNTBIBAETCA B

CrneayoLmx cnyyasx:

e B TeyeHue nepsbix 10 MUHYT TOProBOro AHs;

e ecnv no LeHHoi Bymare He ObinNo 3aKMYeHO HW OfHOW
CHENKM 3a BECb Nepuop ee obpaLLeHus.

e nyHkt 1.2 Tlpunoxenns 4 k [MonoxeHuto - =

MakcumarnbHas ueHa (HIGH) Ne 437-M ————— —

e nyHkT 1.2 Tpunoxenns 4 k [MonoxeHuo s e 0 ) L (e —————
Ne 437-1 o et et
MuHumaneHas ueHa (LOV) 2 -

Uemoynruk: 1. https://www.moex.com/s1194 2. AHanu3 OueHuuka.
[aHHble 06 obbemax caenok ¢ akumamu NAO «O6beguHeHHble KpeantHble CuCTEMbI» U LEHOBbIX
nokasaTernsx CAernokK npeacTaBrneHbl B Tabn. 25. n tabn. 26. COOTBETCTBEHHO.

Tabnuua 25.
[aHHble 06 o6bemax caenok ¢ akunamMu NAO «O6beanHeHHble KpeauTHble CUCTEMbI» Ha AaTy OLEHKU

T 5 G 06'ben:|u i{qenox, OGLe:)ny%.L:tenox,
OCHOBHOW PbIHOK 716 2042 3198 810
Bcero (6e3 PEINO) 716 2042 3198 810
Bcero 716 2042 3198 810

UemoyHuk: 1. https://www.moex.com/ru/issue.aspx?board=TQBR&code=UCSS.
Ta6bnuua 26.
[aHHbIe 0 LIeHOBbIX Noka3aTtensax caenok ¢ akuusamm NAO «O6beanHeHHbIe KpeauTHblie CUcTeMbI»
Ha AaTy OLeHKU

LleHoBOM noka3satenb 3Ha4eHue LeHbl, py6.

LleHa caenkn muHnmanbHas 1370
LieHa caenkun makcumanbsHas 1850
LleHa nocnegHen caenku 1410
LieHa 3akpbITua 1410
CpepHeB3BeLLeHHas LeHa 1570
PblHOYHas ueHa (2), pybnen 1570
PblHoYHas ueHa (3), pybnen 1570
Mpu3HaBaemas KOTMPOBKaA, pybnen 1410

UemoyHuk: 1. https://www.moex.com/ru/issue.aspx?board=TQBR&code=UCSS.

|-|pl/l nposeaeHMn HaCTOSILLEN OLIEHKN B KA4eCTBE CTOMMOCTW aKLun, OﬂpeﬂeﬂﬂeMOVI Ha OCHOBeE 6Mp)KeBbIX
TOpProB, Mcnomnb3oBariCA nNoKasaTeslb — Mnpu3HaBaemMasa KOTUPOBKa. [aHHbIN LeHOBOM nokasaTenb Mo
COCTOSIHMIO Ha [aTy oueHkn coctaBnsieT 1 410 pyo.

[na pacyeta koagpmLUmMeHTa KOHTPOMS MCMOMNb30BanMCh AaHHbIE O CKMAKE Ha KOHTPOMb onpeaensnach
Ha ocHoBe uccnegosaHnin OO0 «PBK».

CornacHo pesynbTaTam NPOBEAEHHOIO MccneaoBaHnst KO3MMMUUUEHT KOHTPONsS Npu nepexoge oOT
ctoumocTtn 100% cobCTBEHHOrO kanuTana kKoMmnaHum Kk menkomy nakety Ao 10% cobcTBeHHOro kanurana,
KOTOPLIN HE AaeT 3HaUYUTENbHbIX MPENMYLLECTB MO KOHTPOI, COCTaBnsieT B cpegHem 0,49.

Onsa akunoHepos, Bnagewowmx ot 10 go 25% akuyun, B COOTBETCTBMM C pe3ynbTaTtaMy UCCrefoBaHUA

nepexoaHbi KoadhUUMEHT cocTaBndaeT B cpegHem 0,60.

Brnageneu 25%-Horo nakeTta akuun umeeT NpaBo 3abroKMpoBaTh PsA CYLLECTBEHHbIX PELLEHUN, a Takke

MMeeT NpaBo A0CTyna K AOKyMeHTaMm Oyxrantepckoro ydeta. COOTBETCTBEHHO A1 MakeTa pasMepom oT

25 po 50% akuun, No pesynbTaTtam MUCCnefoBaHMs, HEOBXOAMMO NPUMEHATb CPEedHUn NepexonHbIn
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kKoadhbdmumeHT 0,74,

Pewatowmn pasmep naketa ot 50 pgo 75% paeT akumoHepy MacCy NpPeMMyLLecTB MO YnpaBIieHWo
KomnaHuen. [1ns naketa gaHHoOro pasmepa npu nepexoge ot ctommoctn 100% cobCcTBEHHOro kKanutana B
COOTBETCTBUM C pe3ynbTaTtaMu UCCriefoBaHNsi HEOOXOAMMO NMPUMEHATb cpeaHuin koadduumneHT 0,96.
MakeT akumii oT 75% ¥ Bbile JaeT AepXaTernto BO3MOXHOCTb NPMHUMAaTh Nobble peLleHns B OTHOLLIEHUN
yrnpaBneHns KoMnaHuen, Takum obpasom, koadduumneHT nepexopa cocrtaensiet 1,0.

BenunuuHbl ckMgok (MOMpPaBOK) Ha KOHTPOMb Afs pPasfuyYHbIX MakeTOB akuum B COOTBETCTBMM C
npoBeAeHHbIMU UCCNeaoBaHMAMU COCTaBAT (CM. Tabn. 27).

Tabnuua 27.
3HayeHne CKMAOK ANA Pa3fNUyHbIX MaKeToOB aKUumn

KonunyecTBO akuumn

(NpoueHTOB ycTaBHOro Kanurtana) Ko3ththMUMGHT KoHTRONS cluls
ot 75% + 1 no 100% 1,00 0,00
oT 50% + 1 akumsa go 75% 0,96 0,04
ot 25 % + 1 akumsa go 50% 0,74 0,26
ot 10% + 1 akumsa oo 25% 0,60 0,40
ot 1 akuumn oo 10% 0,49 0,51

UcmoyHuk: 1. Pacdemsl komnaHuu « @BK».

Co0OTBETCTBEHHO LI,eHOBOl7I YpOBEHb npmaHaBaemoﬁ KOTUPOBKU COOTBETCTBYET pa3Mepy naketa oT 1 akuyunmn
ao 10%. PacyeTt ctoumocTun Oﬂ,HOIZ akunn B pa3siMyHbIX NakeTax npon3Boaunncda Ha oCcHoBe 3aBUCUMOCTU
Buaa

roe:
C - NpusHaBaemasi KOTUPOBKa Ha AaTy OLLEHKH;

nKk

K, - KOS(PMLMEHT KOHTPONA, Ans naketa pasmepom oT 1 akumu fo 10%;

K; - K03h(pUUMEHT KOHTPONSA, AJ1A OLEHMBAEMOTO MaKTa akuuil.

CootBetctBeHHO ctoumocTb 1 (OpgHOM) OOLIKHOBEHHOW WMeEHHOW Ge3gokymeHTapHon akumm [1AO
«O6beanHeHHble KpeanTtHble Cuctembl» (OMPH 1127747195938), rocyaapCTBEHHbIN perncTpaLyoHHbIn
HoMep Bbinycka: 1-01-15296-A ot 15.01.2013 r. cocTasuT:

e Ansa naketa He npesbiwatoiero 10% ot obLero konnyecTsa Bblnycka

1 410*% =1 410py6.
0,49

Ctommoctb 1 (OpgHoM) OObLIKHOBEHHOW MMeHHOM 6e3gokymeHTapHo akumn [MAO «O6beanHeHHble
KpeaoutHble Cuctembl» (OMPH 1127747195938), rocynapCTBEHHbIN perncTpauoHHbI HOMep Bbinycka: 1-
01-15296-A o1 15.01.2013 r., B cocTaBe naketa He npesbiwatowero 10% ot obLuero KonmyecTea BbIMycka,
paccyMTaHHasi C WCMOSIb30BAHWEM CPaBHUTENLHOrO (PbIHOYHOrO) MOAXO4A, MO COCTOSIHUID Ha paTy
OLLEHKW, C YY4ETOM MPUHATBIX AOMNYLLUEHUIA U OKPYTNEHWUIA, COCTaBNsaeT

1410 py6.

6.2. PacueT cTouMOoCTU O6BLEKTa OLLEHKM 3aTpaTHbIM NOAXOAO0M

Mpn npoBedeHUM HacCTOSAWEN OLEHKM 3aTpaTHbIi noaxod He npuMeHsancsd, obocHoBaH OTKas B
nogpasgene 5.5 «ObocHoBaHMe NOAXOA0B U METOLOB OLEHKNY.

6.3. PacuyeT cTonmMocTn 06 beKTa OLeHKM A0XO0AHbIM MOAX0A0M

Mpn npoBegeHUN HacToOSLLEN OLEHKM A0XOAHbIA NOAX04 HE NpUMeHsicsi, 000CHOBaH OTka3 B noapa3aene
5.5 «ObocHoBaHMe Noaxo40B U METOA0B OLEHKN» .

6.4. CornacoBaHue pe3ynbTaToOB OLEHKU

Beugy Toro, uto B Hactosiem OTyeTe onpederieHne CTOMMOCTM OOBbEKTa OLIEHKM MPOBOAMIIOCH C
MCMonb3oBaHMEM TOMbKO OAHOrO Moaxoda — CPaBHUTENbHOrO (PbIHOYHOMO), TO B KayecTBe MTOroBOWM
BENNYMHbI CMPaBEeAIMBON CTOMMOCTY 06bEKTa OLEHKM LienecoobpasHo cumTaTh peaysibTaT, NosyYeHHbIN B
paMKax MUCMoNb30BaHHOIO CPaBHUTENBHOTO (PbIHOYHOTO) Noaxoaa.

NtoroBas BenuumHa cnpaeennveoit ctoumocty 1 (OaHoi) 0ObIKHOBEHHOWM MMEHHON 0e340KyMeHTapHOWN

crpanuna 59



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

akumm TAO «O6beamHeHHble KpeguTtHble Cuctembl» (OFPH 1127747195938), rocyaapCTBEHHbIN
pervcTpaumnoHHbI Homep Bbinycka: 1-01-15296-A ot 15.01.2013 r., B cocTaBe nakeTa He MpeBbILLAoLLEro
10% oT obLero KonuyecTea BbiMycka, MO COCTOSIHUIO Ha AaTy OLEHKU, C Y4ETOM MPUHSATBIX AOMYLEHUA U
OKpYITEHWUIA, cocTaBnsieT

1410 py6.
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VIl. BbIBOAbI

B pesynbTaTte NpoBeAeHHbIX UCCIeA0BaHuWii U pacyeToB YCTaHOBIEHO CrieaytoLLee.

MTtoroBaa BenuuuMHa cnpaBegnueoM ctoumocty 1  (OaHoM) OOBLIKHOBEHHOW  MMEHHOW
6e3gokymeHTapHon akumu MAO «Ob6beanHeHHble KpeautHble Cuctembl» (OMPH 1127747195938),

rocyaapcTBeHHbIM perMcTpaunoHHbIn HoMep Bbinycka: 1-01-15296-A ot 15.01.2013 r., B cocTaBe nakeTta
He npeBbiwarwero 10% oT obwero KonuM4yecTBa BbINyCKa, C Y4YETOM MPUHATbLIX OONYLIEHUA U

OKpYyrneHum, coctaBnseT:
1 410 (O0Ha mbicsiya yembipecma decsimb) pyonemn

OueHLLuK M.A. Monos

[eHepanbHbIN aupekTop ' // / U.A. YyxmakoB
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VIl. NEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

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

3. depepanbHbii 3akoH Poccuiickonn Pepepaumm «OO6 oueHOYHOW AesTenbHOCTM B Poccuickon
depepaumm» ot 29 nona .1998 r., Ne 135-03 (nocneaHasa 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» (PCO 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. npmkazom MUHIKOHOMPa3BUTKSA
Poccun ot 01 nioHsa 2015 r. Ne 326).
8. MexayHapoaHbin ctaHgapT dmHaHcoBon otdeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .

9. CraHgapTbl U NpaBuna OLEHOYHOW OeATEeNbHOCTH, YTBEPXKOEHHbIE CaMOoperynmpyeMon opraHnsaumen
OLIEHLLIMKOB.

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. WccneposaHus komnaHum OO0 «®BK» (OnpeneneHve nonpaBoK 3a KOHTPOSb B MPOLECCE OLEHKM
On3Heca pOCCUNCKNX KOMMaHWI).

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. 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 HEOBWXXMMOCTU: TeopeTudeckne U npaktudeckme acnektol / [Nog pea. B.B.

Ipuropeesa. - M.: MIHPPA-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
ctatmucTtuka, 2002.

6. OueHKka pPbIHOYHOW CTOMMOCTM HeOBWXMMOCTU: YuyebHoe u npaktuyeckoe nocobue/llog pea. B.H.

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

7. Tapaceswny E.N. OueHka HegwxkumocTun. Cl16.: CT6I'TY, 1997. — 442 c.
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NMPUNOXEHUE
CMPABOYHBIE MATEPUAIbI, AOKYMEHTbI, MPEAOCTABJIEHHbBIE
3AKA3YHYUKOM,
N OOKYMEHTbI OLIEHLLUKA
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Byxranvepckui Hananc
na 31 mapra 2009 v,
Kogm
hopwa no OKY/] ar10001
Nara (wweno, mecsiy, rog)| 31 I 03 I 2019
My Brvinoe axyronapior obec oo "OGueanHenHse KpeanTise 0 OKNO 11346620
Opramaign  Cueremul”
Waasmmdisanm 1 Pt a WHH TT08776756
Bty IXOHOMUMECKOR 0o 64.99.1
AENTENLHOCTH Bromenus o ok Gy mars OKB3[]
Opr P Bopwa / dhop b HHOCTI
1 16
Liyﬁmn::w AHUBONEPHIWIG St ] 10 OKONG ! OKOC 2247
EAvMmgD vamopesun B TeiC. pyOnei no OKEW 304
MecTonaxownesme (appec)
107031, Mockea r, NeTposka yn., nom N 27, 1 B
MoncHeHwR HauatoHoBaNKE NOKI3ATENS Koa | H® g&'g’f’a Ha 3;01:.3?691! Ha 3;0 ;'\gt?ﬁpa
AKTVE
I. BHEOBOPOTHLIE AKTUBE
HemaTepmanbHbie SKTHBL 1110 84 B8 103
PeaynsTars! HCCHBABaNWA i paspabaTox 1120 . : -
HEMETEDWANBHIIE NONCKOMLIE AKTUBL! 1130 . 3
MarTepHansisle NOUCKOBEH FRTHRK 1140 . . <
OCHOBIME CPEACTOA 1150 77 %5 165
[l0X0OHEIE BNONEHWA B MBTEDHANLHLG 1160
DUHANCODBIE BAOKEHUS 1170 12043 916 11 664 688 21 497 500
8 TOM SWChe.
AKLIAA My BANHL KUMOHERHMX OBICCTH 12 043 916 11 664 988 21 497 500
OTNOMEHHEE HANCIOBHE SKTWEEI 1180 . - -
lNpoume BHECHOPOTHEIE AKTUES! 1190 - - -
Wroro no paageny | 1100 12 044 077 11665 170 21 497 768
Il OBOPOTHLIE AKTUBLI
Janace! 1210 17 17 17
Hanor Ha AoGasnennyio CTOHMOCTs NO 1220
MPNOOPRETEHHBIM LEHHOCTSM - - -
[1e0UTopCcaan 3800/ WEHHOCTE 1230 20420 70 646 1 591 820
B TOM MwCne:
PACYETHI C NOCTABWMEBMA W NOADRAYNKaEMI 1 383 18 123 146
PacueTii no Hanoram W cHopam 13 204 5743 .
PacseTiv G pasHbIMu aetutopams i
KPEMTOpaMU 9 832 27 903 1591 674
HIKA 5302 18 877 -
DRHAHCOBHIE BNOIKEHWUS (38 MCIMONEHHEM 1240
QEHEXGHIX IKBHBANEHTOS) 2 403 630 2727929 1 505 470
8 TOM Y¥ChHe:
OBNMraLmu 338 773 1010 491 -
Maw 1216998 1717 438 1 486 652
JafiMbl sbiaSue 848 159 - 18 818
[leNexomie CPEACTBa W AeHEKHLe 1260 :
HEVBANEHTLI 17 195 11 250 6121
[posue 0BopoTHEIE BKTHEL! 1260 120 175 216
Wroro no paspeny |l 1200 2 450 682 2810017 3 103 645
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[BARAHC [1600 [ t4soa7so]  1447aiee] 24601413

crpanuna 67



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

RAMBLER Company

Gapwa 0710001 ¢ 2

MomcHesus HAWMEHOBAKUE NOKEaaTens Kon | M® 3(:1';"".’" e 3;;0’:;':'6"" e 3210‘13':“’”
MACCHB
11 KAMWATAN W PE3EPBLI
YCTasHL# kanm1an (Crnanonl@ kanuran, 1310
YCTARKLH (DOHA, BXNAALI TOBSPULLER) 73 718 856 23718 856 23718 858
CoBCTBEHNSIE BKUKA, BLIKYNNEHNDIE Y 1320
jaamoHepon ~
|Repecuyenka eseobopoTHEN axTHA0E 1340 - - -
|flobapouiien kanaTan (663 NepeoUeH ) 1350 239 162 239 162 239 162
 |PesepsHbii kaantan 1360 68 807 58 807 42 137
HepacnpegeneHsan npuisiit (HENCKEsI TR 1370
yOLITeK) (9 554 164 (9 564 B51) 533 730
[Viroro no pasgeny I 1300 14 472 671 14471 874 24 533 BBE
V. AONFOCPOYHBIE OEABATENLCTBA
3aeMHsle CpeqeTea 1410 - - -
OTNOMEHHEIE HANOIBLE COAIaTeNLCTEa 1420 15 19 33
OueHo4HIS CORIaTENCTRa 1430 - - -
+l]>ouua obRIaTenLCIsa 1450 2 . .
Wroro ne paageny IV 1400 15 19 33
V. KPATKOCPOUHbIE OBA3ATENLCTBA
3asMHsie cpencTea 1510 - - .
KpeanTopcran 1340MmwenocT s 1520 10 788 949 85 609
8 TOM \ucne:
PaCUaTEl C NOCTABLAKAMK W NOGPAANUKEMN 18 338§ 3 74
PacveTsl no Hanorasm v cbopam 204 233 81529
PacqeTsl N0 couMantHOMY CTPaxoeanwo 326 261 .
Pacqarsl © NEPCOHANOM Mo cnnare Tpyaa 485 .
PacueTsl ¢ paiHLiMg AeOUTCPEMH 1
KpaaMTOpaMu 435 435 3708
oxozm GyRywmx nepuoacs 1530 - . R
Oueroamsie obasaTenscrea 1540 2284 2345 1885
MNpoywe obrsarenscrsa 1550 . - -
Wroro no paaneny V 1500 22072 3295 67 494
BANAHC 1700 14 494 759 14 475 188 24 601 413
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Or4er 0 (PUHAHCOBLIX PeayNbLTATAX

@ Avnaps < Mapy 2019 1, Koaw!
hopma no OKYY n7toonz
Jlava (vweno, mecaiy, ron)| 31 I 03 I 2019
s rcnm? ANUMOHepHOE 0BECTB0 "OCLeamenNLIe Kpoanrinie 110 OKNO 11346629
VNS TRAMESAOHHBIR HOMES HANOMONAATENLLIMKE WHH TIOBTI6756
Bua axoHOMMEc0R no 64.99.1
ACATENLHOCTH Brosermmn 8 uemiae bymarn oKBaA
Oprakuaaupmorno-npasosas dopma | hopma coberessHocTiy
MyGnmiuie axuonepHLK 12247 16
ofiuecrTaa ! | Yacrnan cobCTREHHOCTH o OKOMG 1 OKSG
Eanimugn pavepeisn, b TeC pyGned no OKEW an4
MNoncsenng HaumEHORaHWE NOKAZaTENR Kon 3a Fh;oq':; ;'M"" Sa ﬂ';;':; ' Mapt
Bbipyxa 2110 1 760 792 414 318
CebecTonmMocTs Npofak 2120 {1 724 155) {390 017)
Banoeas npnbeins (yBuirox) 2100 36 637 15 3m
Kosmmeprecune pacxofibl 2210 . -
YnpaaneH4eckne pacxossl 2220 (41 604) (4 69B)
MNpebbins (yORTOK) OT npogax 2200 (4 967) 10 B0S
[10X0ALI OT YHSCTHA B ADYINX OPIENAIDLAAX 2310 - -
MPOUEHTE K NONYHEHMO 2320 8705 141
MpouenTu k ynnare 2330 - -
MNposwe foxoas! 2340 20 755
TNposue pacxoge 2350 (2 726) (5 970)
Npubent (y6uITOK) A0 HANOrOOENOKEHUS 2300 1123 5531
TOkYLMA HANOT Ha NPUBWNL 2410 (330) (2212}
B T.M. NOCTOAHHLIE HANOIOBEIe 00RIATENLCTRS 2421
(aaTHBbl) (102) (1102}
|MIaeHEN®e OTNOKEHLIX HANOTOBWX 0DAIATENLETH 2430 R 4
[Msmeuue OTAOMEHHBIX HANOTOBLX SKTHEOR 2450 - -
|Mpoves 2460 - -
| “Yucran npubbine (yHuiTox) 2400 7597 3323
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Gopua 0710002 ¢ 2

TosicHesms HaumeHosasme noxasarens Kon | %@ ﬂngg;;; ;_M“'" e "";‘1'; ; .

Peaynu1ar o nepeoueHn 8BueofopoTHLIX aKTWIob, HE | o
BEMIOY3EMBI B YMCTYI0 nprbsins (yOLTOK) neprosa -

PeaynsTar or NPGHWX ONEPaiivi, He BImouaemsIi 2520
B “ucryio npuBuint (yGulrox) nepuosa - -
COBORYNHEHA (DUHAHCOBLM PeIynbTar Neprois 2500 797 32323
CnpasouHo 2000
Baaopas npubsinn (yOuITOK) Ha dKLMI0 . -
PazeoasexHan npubenb (yBeirox) ke ammio 2910 = .
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{ Denepasbnan perucTpauRoONHan cryxGa ; :
3P | (8
3 BhIITHCKA =5
D M3 CIMHONO FOCYISPCTBEHHOID peecTpa ‘ \ 4
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Ll « 12, wons 2007 5. | 7.4
#J == S N
:bo\‘ i * ,'ﬁ
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CAMOPEMYIPYEMAS
OPTAHM3ALMSA
OLEHLLMKOB

CBUAETENLCTBO

O YNEHCTBE B CAMOPEIYNUPYEMOW
OPTAHM3AUMM OLEHWMHUKOB

Hexoumepueckon naptrepcten «CAMOPET YIUPYEMAR OPTAHMIALIMA OUEHILMKOB ACCOUMALLIAM POCCHACKHAX
MATUCTPOB OLEHKW» samoseso & Egansil rOCyRapcTnesiad peecTp POTYNRDYeMLIX Op A OUEMILIMDOR 4 wans
2007 roas 38 NeD002

Monoe Wrops AnexcaHaposuy
WHH 282500665578

HOMEP CRAIETENLCTBA Aensetca vnewom HIM «APMO». sxnioves () 8 peecTp wWewos

3237-18 08.082018, permcTpauMoHHbin womep 2095 W KA  OCHOBEHWW

QepepansHoro 3axona Ne135-03 or 20.07 1988 r «0O6 oysHONHON

AeRTensHOCTH 8 Poccuitckon Oesepauvmy MOKET OCYLWBCTENATH

OUBHONHYIO AERTENSHOCTE CaMOCTONTENLHO, 3EHWMERCH YACTHON

DATA BBUIAYM NP3KTWKOR, @ TAKWE H3 OCHOBEWWMW TPYAOBOIO AOOBOPE Mexay

OUEHIUMKOM W OPUOUYECKEM  MMWLOM, KOTOPOE GCOOTBETCTBYET

06.09.2018 YCNOBARM. YCTAHORNsMEM DEASDANLHLIM 3EKOHOASTENLCTEOM, N0
HANPAANAHMAM, YKAIaHHEM B XBANMDUKSUMOHHOM STTecTare

Cpox AeHCTEMR HaCTOALBD
congerenscTia 3 roga

Caegesns 0 XBENKAUKALKOHHKIX 3TTECTATAX

Homep 008018-3 or 29.03 2018 no nanpaaneHno «Ouswka
Guanecan, cpok AencTawa no 28 03,2021

Homep 0031680-1 or 07.02 2018 no HanpaaneHwn sOuswsa
HEABMKMMOCTHY, CPOK AeRCTBHA Ao 07 02 2021

TesepansHeit AupesTop
HIN «APMO»

E.B. Netposckan
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KBAAM®HKAIIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM JAEATEABHOCTH

Ne 008018-3 29 ., wmapra 2018

Hacrosmuit kparn(puKanROHELIE ATTECTAT B 06AACTH ONEROYHOM
ACHTEABHOCTH MO HANPABACHHI) OUEHONHONR AeATEALHOCTH

«Onenxa Gusmecan

BRLAH [Monosy Wropto Asnexcanaposuyy

HA OCHOBAHME pemenns eseparsnoro 6AxeTHOrO yupexAeHuS
«@egeparbumil pecypCHLi TEHTP MO OPranH3atin NOATOTOBKY
YOPAaBACHYECKRX KaAPOB»

, Mapra 2018 . N 37

Jupexrop / ?F /&(/{/(,, L, A.C. Bynxnn

Ksarupuxanuounsiii aTTecTar BRIGETCH HA TPH IOAR | AeHCTBYeT
10«29 . Mapra 2021

S M BTV o T W 55 S M T TS TR ) T Ly
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Crpaxosan AKuoHepHan Komnanun

SHEPIOrAPAHT

HTOIHC N 180005 - 035 - 000206
OBAIATEIABHOIO CTPAXOBAHHA OTBETCTBEHHOCTH OHEHIIHKOB

Crpaxonarenn: Nonow Hrops Asescanaponny

Aapec: 141090, Mockoackas o, r. Koposen, wkp, 10Gwefnsmfl, ya. Maskonexoro, 2,7/9, xu. |A
Macnopy Pd 11 02 831577

Buiam (korm, kem): 22.01.2003 r., orachost iy WU e 1, Munpua il Apxasreascxofl ofaacti.

Hacromumit Hoane saxmonent wa ocnosannm «/ipawir oy i W ORI KOy, YTOCPRACINLN
[pikayorm OAO «CAK «IHEPIOIAPAHT» No 367 or 04 cenrsbps 2014 1.

Jnnaom o npodecenonmannoll nepenoaroronse HIN-1 N 608624
Hama awdawn: 03.07.2010 2.
Budan (kew): Locydape it axademuetr ry [ o dvevenmia uvewy H 11 Hacmyvross

O0LERTOM CTPAXOBANIR N0 A0TOBOPY CTPAXORMHIUN OTRETTTIEHHOCTH OLEHILNKA HPH OCYHIECTRACHIN OUEHOHOM
ACATENLHOCTH  MRAMIOTCN  MMYLISCTBEINWNE  IHTEPEC, CHIDNILE € PHEKOM  OTBCICTRCHNOCTI  OUCHIINKA NO
OOWIITENLCTHAM, DOTHHKIMOULIS UCHCACTINE HPIHNEHIN YIepGa SEREIMIKY, SICUONIIMUEMY JOMOBOP Mt NPOBeacHIK
OLEHKAL, 31 (1U118) TPETRIM JIHLAM.

CTPAXOBIMM CAYMACM RILIETCH YCTRHOBACHIMA BCTYNHRUNIM 8 JAKOHHYIO CHAY PELICHIes apSHTPaAIKID Cyan win
HPITSHANHMT CTPIROBUIKOM PAKT TPIMIHCHIS YUIPOA JaKmuxy i TpeTuis Jinuas achcrnssn (Geasehctames)
OUCHINKY W pelyakTaTe mapywennn TpeGonanitd Jaxom, (CACPATRHMX CTAMADPTOS OUEHKN, MIWX HOPMATINIMX
npasoswx axtos Pocorficsofl @eacpatin n ofnacTit OUEHOYNON ASKTEALNOCTI, CTARABPTOS W HPARIT OUCHOUHON
JICRTEARHOCTH, VCTAHOBICHIMX COMOPETYANPYEMO OPramiaumefl OUEHIINKOnN, 4ACHOM XOTOPON NRARACH OLUEHILIK 1)
MOMEHT BpHMIHeIIN YinepOa.

BriroxonpuoGpevarean: JaKuiK N0 A0TOBOPY (PORCACIIA OUSHKI 11 (A1) TPETIIE AMIA, KOTOPWM Haneten yuepd

OPK OCYLWICCTRICHHN CTPAXOBETEICN OUCHEMHOMN JCKTEARHOCTI
Crpaxonan cysiva, pyb. Crpasonas npesiny, pyh.
30 000 000,00 15 200,00

Hacrosummi Mosane yaocTosepset HaxT 3amodeinn J0rosopa CrpaXxOsaing My LECTBEHHMX MITEPECon OueHtiKos
OPH HACTYIICHIN 110 3AK0HY OGRMHHOCTI BOIMECTHTY YIUepd, mpiedumeinstll saxaiiuxy i (L) TPEThis s npn
OCYUILCTINCH I OLEHONHON ACHTENLHOCTI.

| Hacmonngis Ho.auc deiicmayem ¢ 01 sueapn 2019 2. no 31 dexabpu 2019 2. ]

CTPAXOBATE b: CTPAXOBUIMK:
C yCHoBMSMM CTPEXOBANNE OTHIKOMALI W COTARCEH. Jomsnoctw: Caannuiil cneunaanct Jenapramenma
CTPANOUANIN OTHETCTHCHMOCTI I CCALCKOXOIRACTICHHMX
pucKon '
D.H.0. Apaxesons Oaura Anescanaponia
Jlovepennocty Ne 02-15/500/1 7-¢ oy 26,11.2017 r.

Teaedon: 737-03-30, 206, Iﬁl
M.A Nonow/ \ JO.AL Apaxesonn

ML
e opoprvmr. Ko A8

Jlrts st taics 04 120181

115035, Mocnma. Casonmwsacsan waf. 23 | +7 495 737 0330 | enegymak-gaantoy | www.ennrgagneant.iu
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tel. +7(495) 229-49-71 RAMBLER Company

Crpaxosan AxumoHepHan KoMnanie

SHEPTOTAPAHT

TOJTHC N 180005-035-000207
OBHAATEILHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHIHYTECKOIO JIHUA,
IAKTHOYHBUIETO € 3AKAZYHKOM IO OBOP HA IIPOBEJEHHE OUEHKH

Crpaxonareas: Axunonepnoe obecrso « PAMBJTEP»

Anpec: 141090, Mockonckan oba., 1. Kopones, sup. 0Gioielul, ya. Jlenmunekan, 112, nomewenne 017
HHH 7723204471

e 407028 10840170005 134 u NTAO CHEPBAHK

Auapec Ganxa: M.O,, r. Kopoaen, npocn, Kocsmownaron, 2.6A

K/e 30101810400000000225

BHK 044525225, OKIIO S9040035

O0LexTOM  CTPAXOBANNN N0 A0TOBOPY  OGESATENRNOID  CTPAXOBMINA  OTHETCTREHHOCTI  IOPILINECKOND  Tiia,
JNPOMIMLEND € MIKAICIKOM JOTOBOP Wit NPOBEASHNE OLGIKN, RWINIOTCE HAYICCTOONNNE HHTCPECH, CNTANME ¢
PHEKOM OTHSTCTRCHIIOCTH Wt HRPYIICHAE J0TONOPA il [IPOBEACHIG OWCIKN 1 13 APINIHEHII BPEAR UMY IHSCTEY TRETHIEK
ANU B PRIYARTETE MapYWeinm Faxons, GeACPANLIIX CTANAIPTON OUSHKN, MILIX HOPMATIEHNMX NPAROBMX OKTOR
Poccniickoil @eaepattn 8 OSARCTH OUCHONHON 2CRTEILNOCTI, CTRHABPTON I NPAIILT OUEHOMHON 2CNTCAMHOCTH,

Cipasonmm  caysaem 10 20/080py  OONJATCALHOID  CTPAXODOSINN  OTRETCTROHHOCTI  IOPIANYECKOTO AN, ]
SAKBOMIHIBETO © JAKETEKOM J0I0BOP HA NPOBEICHNE OLUEHKIL, NBINCTCH YCTRHONASHHSMIE BCTYNHBINM 1 ISKOHNYIO
cury pewsenies apOHTPAKHOND CyAa AN TPHIHANHME CTPAXOBIUMNXOM GIRKT NPIHHHCHIR IOPIIIMECKIM THUIOM,
JEEABOMIBIIIM € JEKNIMHKOM J01000P Hit NPOBEACIME OLCHKN, BPEIA MKATHNKY I PEIYILTATE HAPY LICHIN JOrOnopa Ha
APONCACHIE OLEHKI AN WMYIIECTRY TPCTWIX AML B PCIYANTATE I@pyieiin 3axomt, Geaeparbiux Crumpron
OUEHKIL, WHMX HOPMOTHMILN fpasosix axtos Pocenflexofl @enepaunn n ofaacTi ouenounofl  JCNTCALHOSTH,
{;rmnmo- W NPEKILT OUEHOMHON SN TEALHOTTI.

Buroaonpnolpernrean: RKmMK 10 J01080pY Ml NPOBEACHIG GUEHKI WILIH TPETLH NI, KOTOPMM NPREUNEN
L yusepl CrpaxosaTesies Hpit OCYUICCTRACHII HOCHCLINIM GUCHOYHON ACHTEALHOCTIL

Crpaxonan cymma, pyo, Crpoxosas npesis, pyo.
100 000 060,00 40 500,00

Hacronuui [loane yaocTonepuer kT saxaoneuin aorovopa N 1X000S-015-000207 om 04 dexabpn 2018 2
O0muTeAMMOTO  CTPAXOMIMIA  OTHCTCTRCHHOCTH JOPIINYCEKONO AN JAKAKGHUIILCIO © JAKEIHKOM  J0T080p  Ha
MPOBEALHINE OUCIIKIL.
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Heorvemaemoi wacriio macrommero Mosmea smrmercn:
Jlorosop N 1 80005-035-000207 wee 04 dexadpn 2018 & oGXSETCARIONO CTPAXOBLII OTBCTCTRCHIOCTH KOPHINMCCKOTO
AN, JEUNOYIRIETD ¢ 1KATIIKOM J0r080pP HA NPOSEACHNS OUSHKIL

CTPAXOBUIHK: CTPAXOBATE Ib:
MAO «Crpasonas aRINONEPIAN KOMIBII Axunonepnoe obmecrso « PAMBJIEP»
WHIEPTOFAPAHTS

Jpexrop Jlenaprasenra lenepurnunh anpextop
CTPANOBAINA OTBCTCTRCHNGSTI W CRAMKOXOMMICTBEHIN
e PRC KON
// > '\-
/ S
\

”,u.."H‘.M' 'T-P-;me-"

f

/

, TS
\.

115008, Mocana, Cannmiwencuas nall. 23 | <7405 727 0330 |

onevgySTmk Saant e | www.enargogarant
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B HACTOALIEM oTyere IIPOHYMEPOBAHO,
IIPOLIHYPOBAHO, CKPEIUIEHO I1€YaThIO U ITOJIIUCHIO

76 (CeMbJecsT 1MIECTh) CTPAHMII.
I'enepanbubiiit nupexrop AO «PAMBJIEP»

N Yyxmakos U.A.
P




