O6sa3aTenbHas uHopmaums:

3aKpbIToe akuuoHepHoe obwecTBo Ynpasasatowan KomnaHus «PBM Kanutan»
(nanee Takke —3A0 YK «PBM Kanutan»).

Nnuensna GCPP Poccun Ha ocyLlecTeneHme AeaTelbHOCTU MO YNpaBAeHnio MHBECTULMOHHbIMM
doHaamn, NnaeBbIMM MHBECTULIMOHHBIMU GOHAAMM N HEFrOCYAaPCTBEHHBIMU MEHCMOHHbIMM POHAAMM
Ne 21-000-1-00798 ot 15.03.2011.

Monyuntb cBegeHma o 3A0 YK «PBM Kanutan» n nHyto nHbopmaumio, Kotopas AoXKHa bbiTb
npeaocTaB/ieHa B COOTBETCTBMM C AENCTBYIOLLMM 3aKOHOA4ATE/IbCTBOM U MHBIMW HOPMATUBHbIMM
npaBoBbIMW aKTamu Poccuiickolt ®epepaumm, a TakKe NoAy4YUTb NOAPOOHY MHGOPMALMIO O NaeBbIX
WMHBECTULMOHHbIX GoHAax (aanee Takke — MND) n 03HaKOMUTLCA € NPaBUAAMN LOBEPUTENBHOIO
ynpasnernua MNO (aanee takxke — MAY NMUD) U ¢ UHbIMU AOKYMEHTaMM, NPEAYCMOTPEHHbIMM
depnepanbHbiM 3aKoHOM 0T 29.11.2001 Ne 156-3 «0O6 MHBECTULMOHHbIX GOHAAX» U HOPMATUBHbLIMMU
aKTamum B chepe GUHAHCOBbIX PbIHKOB, MOXKHO Mo agpecy: 105064, r. Mocksa, ya. 3emnsHown Ban, 4.9,
a1/nom/kom 8/1/1,3-7, Ha cairTe http://www.rwminvest.ru/, no TenedoHy: +7 (495) 660-70-30.

CTOMMOCTb MHBECTULIMOHHBIX MAEB MOKET YBEJIMUMBATLCA M YMEHbLUATLCA, PE3Y/1bTaThl
MHBECTUPOBAHMA B MPOLUIOM HE ONpeaenatoT A0X0Abl B byayliem, rocyapcTBO He rapaHTupyeT
A0X0AHOCTb MHBeCTUUMI B MUD. Mpexae Yem NpMobpecTn MHBECTULIMOHHDBIN Nai, cneayet
BHMMATENbHO 03HaKomuTbea ¢ NAY MU, NAY MU moryT 6bITb NpeaycMoTpeHbl HaabaBKM (CKNAKK) K
(c) pacueTHOI CTOMMOCTM MHBECTULIMOHHDBIX NAeB NPW MUX Bblgade (noraweHun). BanmaHuwe HagbaBoK
(CKMAOK) YMEHbLIWT AO0XOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE Nan MU, 3aasneHne ntobbix uL, 06
yBe/IMYEeHMM B ByayLLEeM CTOMMOCTU MHBECTULMOHHbIX MaeB MOTYT PacLEHMUBATLCA HE MHaYe Kak
NpeanooKeHus.

3aKpbITbI NaeBOW MHBECTULIMOHHBIN GOHA, CMeLIaHHBIX MHBeCTULMI «PBM Pycckuin TpaH3nT» -
npasuaa A0BepuTeNbHOro ynpasaeHma ¢oHaom PCPP Poccum 18.10.2007 3a Ne 1024-94130281.
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OTYET Ne PBM-PT/21-04-I1
or 31 mapra 2021 roaa

OuneHka cnpaBelJIUBOl CTOUMOCTH
1 (OnHol) OOBIKHOBEHHOM MMEHHOM
0esmokymMenTtapuoin akuuu AO «TH PXKI»
(OI'PH 1027700066041), rocynapcTBeHHBbI
perucTpannoHHbIii HOMep Bbinmycka: 1-01-05515-A,
B cOCTaBe Pa3JMYHBIX MNaKeTOB aKI Ui, a MMEHHO:
oT 25% + 1 akuus 10 50%, or 50% + 1 aknusna
a0 75% axkuuu
(Pemaxkuusa Ne 3 ot 26.04.2022 r.)

3aKphpITOE aKITHOHEPHOE OOIIeCTBO Y PABIISAIONIAs KOMIAHHS
3aka34umuk: «PBM Karmurany, J1.Y. 3akpbIToro nacBoro MHBECTHIIMOHHOTO (hOH/IA
cMermanHpix naBecTHMt «PBM Pycckuit Tpanzuty

OO0111eCTBO C OTPAaHUYEHHON OTBETCTBEHHOCTEIO «LIeHTp OLleHKH
HUcnoanureinb: p Hentp on

WHBECTULIUI
ey 1 3a1a4M OLIEHKH: OnpeneneHue CrpaBeUIMBON CTOMMOCTH 00BEKTa OIICHKH
JlaTta npoBeneHunsl OLEHKH: 31 nexabps 2020 r.
Jara cocTaBjieHHsl OTYeTAa: 31 mapra 2021 .

r. Kopoaés MO, 2021 r.
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3amecmumento 2eHepanbHo20 dupekmopa - PuHaHcoeoMy dupekmopy
3A0 YK «PBM Kanuman»
2ocnoduHy Bosiodapckomy A.B.
«31» mapTa 2021 .

Yeaxaembil Anekceli Bnadumuposudy!

B cootBeTcTBMU ¢ [JononHuTenbHbIM cornaweHnem Ne 21-04 ot 22 mapta 2021 r. k Jorosopy Ne PBM-
p1/19-01 ot 18.12.2019 r. 0 4ONrOCPOYHOM COTPYOHUYECTBE M Ha NMPOBEAEHME OLIEHKU crneunanuctamm
OO0 «lLeHTp oueHkM uHBeCTULMA» nNpoBedeHa oOueHka cnpasegnueon crtommoctn 1 (OpHown)
OOLIKHOBEHHOW WMMeHHOM 6Ge3gokymeHTapHon akuum AO  «TO PXO» (OFPH 1027700066041),
rocyapCTBEHHbIN perncTpauuoHHbin HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnuMyHbIX NakeToB
aKuMn, a uMeHHo: oT 25% + 1 akumsa o 50%, ot 50% + 1 akuusa 0o 75% akuui.

OOO «LleHTp oueHkn uHBecTMUM» OTBeyaeT TpebosaHusM PepepanbHoro 3akoHa «O6 oOuUEHOYHON
pedarenbHocTn B Poccuiickon ®epepaummny.

CoTpyaHuK, MPOBOAMBLLNIA OLLEHKY, SABMSETCH AeNCTBUTENbHbLIM YIEHOM CaMoperynMpyemMon opraHnsaumm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMM [ENCTBYIOLWErO 3akoHodaTenbCcTBa, W oOTBevaeT
TpeboBaHuAM, NpeabsBNAeMbIM K oueHLmMkaM nyHkTom 1.7 YkasaHus banka Poccumn Ne 3758-Y ot 25
asrycta 2015 .

[paxkgaHckass OTBETCTBEHHOCTb OLEHLLMKA W HPUAMYECKOrO IMLA@, C KOTOPbIM OLIEHLUMK 3aKSHo4nn
TpyZoBow goroeop, 3actpaxoBaHa INMAO «CAK «QHEPIOrAPAHT ».

OueHka nponssegeHa no coctoaHmo Ha 31.12.2020 r.

AHann3 UCXOAHOW WH(OPMaLMK, PbIHOYHBLIX AaHHbIX HEOoOXoAMMBbIX [Ons  OUEeHKW, a Takke
COOTBETCTBYIOLLME pacyHeTbl NPeACTaBrieHbl B pa3fenax HacTosiwero OT4yeTa, oTaenbHble YacT KOTOPOro
He MOryT TpPaKTOBaTbCHA pa3ferbHO, a TOMbKO B CBS3U C NOSIHbIM €ro TEKCTOM, C Y4eTOM BCEX NMPUHATBIX
OOonyLEeHNN.

YkasaHHbI OTYET BbINOMHEH B COOTBETCTBMM ¢ PeaepanbHbiM 3aKoHOM «O0 OLEeHOYHON OeATENBHOCTM B
Poccunckon ®epepauum»  Ne135-®d3 ot 29.07.1998 r. (C uW3MEHeHMAMW W  LOMNOSIHEHUAMW),
®epepanbHbiMM - cTaHdapTamu oueHku (ganee — @®CO), BBedeHHbiMM B Adencteue [pukasamu
MuHucTepcTBa 3KOHOMMYecKoro passutus Poccuiickon ®Pepepaumm (MuHakoHompassutus Poccum)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexagyHapoaHoro craHgapTa
duHaHcoBol oTyeTHOCTU (IFRS) 13 «OueHka cnpaBeanvMBoi CTOUMOCTUY .

CornacHo ycnosuam [ononHutensHoro cornawenns Ne 21-04 ot 22 mapta 2021 r. k [dorosopy
Ne PBM-p1/19-01 ot 18.12.2019 r. 0 [OMNrOCPOYHOM COTPYAHMYECTBE U Ha MPOBEOEHUE OLIEHKN,
pe3ynbTaTbl OLEHKM MOryT ObITb MCMONb30BaHbl ANA Lenen, npegycMoTpeHHbIX cT. 37 dPenepanbHOro
3akoHa «OO6 MHBECTUUMOHHBLIX cdoHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBunamn LOBEPUTENBHOMO
ynpaeneHms ®oHAOM M UHBIMWM HOPMATMBHBIMU akTaMu B cchepe MHaAHCOBLIX PbIHKOB. [Nsi yka3aHHbIX
uenen pesynbTaTbl OLEHKN MOryT 6bITb UCNONBb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKN.

B pesynbTaTte NpoBeAeHHbIX MCCIefoBaHMWiA U pacyeToB YCTaHOBIEHO CrieaytoLLee.

1. WtoroBas BenuuumHa cnpaBegnuBoM ctoumoctu 1 (OgHOM) OOLIKHOBEHHOM WMMEHHOM
6e3nokymMeHTapHou akumm AO «TA PXO» (OFPH 1027700066041), rocypapCTBeHHbIN

perncrTpaumMoHHbIN Homep Bbinycka: 1-01-05515-A, B coctaBe nakeTa akuuu ot 25% + 1 akumsa go
50% aKuuh, MO COCTOAHMIO Ha AaTy OLEHKW, C YY4eTOM MPUHATbIX AONYLEHUA U OKPYrfneHwuM,
CoCTaBIIsieT:

2 840 000 (4ea musnnuoHa 80ceMbCOM COPOK MbICSY) pyonen

2. WrtoroBas BenuuuHa cnpaBegnuBouM ctoumoctn 1 (OgHoM) OOLIKHOBEHHOW WMMEHHOM
Ge3pgokyMeHTapHou akumm AO «TO PXO» (OFPH 1027700066041), rocymapCTBEHHbIN
perucTpaumoHHbIn HoMep Bbinycka: 1-01-05515-A, B coctaBe nakeTta akuum ot 50% + 1 akumsa go
75% akuun, NO COCTOSIHUIO Ha AaTy OLEeHKU, C Y4eTOM MPUHATbIX OOMNYLEHUA U OKPYrIeHUM,
COCTaBJIsIeT:

3 190 000 (Tpu munnuoHa cmo 0eesIHOCMO MbICsY) pyonen

eHepanbHbIU QupeKkmop
000 «LjeHmp oyeHKuU uHeecmuuyuii»

P.C. JlyyeHko
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|. OBLLUME CBEOEHUA

1.1. 3apaHue Ha oL eHKy

lMpeactaBneHHoe Hwxe 3adaHMe Ha OueHKYy WOEHTUYHO 3a4aHui0 Ha OLUEHKY, KOTopoe SBhseTcs
MpunoxeHnem Ne1 k OononHuTtenbHomy cornaweHuio Ne 21-04 ot 22 mapta 2021 r. k [orosopy
Ne PBM-p1/19-01 ot 18.12.2019 r. 0 4ONFOCPOYHOM COTPYAHUYECTBE M HA NPOBEAEHNE OLEHKM.

1. O6BLEKT OLEeHKU (TOYHOE onucaHue).

1 (OgHa) obbikHOBEHHas umeHHast 6esgokymeHTapHas akuua AO «TO PXKO» (OrPH 1027700066041),
rocyaapCTBEHHbIA perncTpauuoHHbin HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnuyHbIX NakeToB
aKumn, a uMeHHo: ot 25% + 1 akumsa oo 50%, ot 50% + 1 akuma go 75% akuuin. [aHHble 06 obbekTe
OLIeHKM NpeAcTaBneHbl HUXe.

[aHHble 06 06bLeKTe OLeHKU

HanmeHoBaHue xapakTepucTUKn 3Ha4yeHue
MonHoe chmpmeHHOe HanMeHOoBaHWe opraHm3aunm AkumoHepHoe obLiecTBo « Toprosbin gom PXK»
CokpalleHHoe hMpMeHHOe HaMeHOBaHMe opraHmn3auum AO «T[O P>XO»
%ﬁgﬁ?i@gﬁ%ﬂ:ﬁ;;%wbm perucTpauuoHHbIn HoMep 1027700066041
MecTo HaxoxaeHust opraHm3aumm 111033, r. Mockea, yn. Bonoyaesckas, Bn.5, kopn. 3

1 (OgHa) o6bikHOBEeHHasA nMmeHHas akumsa AO « T4 PXKO»
B cocTaBe naketa akuuin ot 25% + 1 akumsa go 50%.

1 (OgHa) o6bIkHOBEHHAsA MMeHHasa akumsa AO «TO PXKO»
B cocTaBe naketa akuun ot 50% + 1 akums go 75%.

KonnyecTBo oueHnBaeMbIx akuum

Kateropwusi (Tvn) OObIKHOBEHHbIE MMEHHbIE 6Ee340KYMEHTapHbIE

Homep 1 gaTa rocyaapcTBEHHON perncTpaumy Beinycka

2 1-01-05515-A ot 06.04.2009 r.
aKumn

1 (OpHa) oO6bikHOBEHHas uMeHHasa akuma AO «T[h
P>XX[» B cocTaBe pa3nunyHbIX NaKeTOB, a8 UMEHHO:

e nakeTta akumh ot 25% + 1 akuma go 50% - He

BanaHcoBasi cTOMMOCTb 06bEeKTa OLIEHKM
onpepeneHa.

e naketa akumh ot 50% + 1 akuusa oo 75% - He
onpenenexa.

2. AmyLiecTBeHHbIe NMpaBa Ha 06bLeKT oueHku. [MpaBo obLlen aoneBon COGCTBEHHOCTU BragenbLeB
WMHBECTULMOHHLIX NaeB 3IMN®P cmeluaHHbIx nHeectuumii «PBM Pyccknin TpaHanT».

3. MpaBa Ha 06LEKT OLIEHKU, yYMTbIBaeMble Npu onpeaereHnm CTOMMOCTU 06 bEeKTa OLIEHKM.

Mpn oueHke OObEKTa OLEHKN Y4YUTbLIBAETCA NpaBO COOCTBEHHOCTM Ha OOBLEKT OLEHKW, CKUOKA Ha
dakTnyeckoe npaBo obLle JoneBon COOCTBEHHOCTUM W [OBEPUTENbHOE YyMNpaBrieHMe He BBOOATCS.
OO6bekT cunTaetcd cBob6OAHLIM OT OrpaHM4YeHnn (0bpeMeHeHNIn) yKazaHHbIX Npas.

4. Llenb oueHkn. OnpegeneHne CTOMMOCTU 06 beKkTa OLEHKM.

5. Bua onpepensiemon ctoumocTtu. CrnipaBegnveasi CTOMMOCTb B COOTBETCTBMM C MexxayHapoaHbIM
ctaHgapToM duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBegnuBon cTtoMmMocTuy. CTOMMOCTb
onpepensertcsa 6e3 y4eTa Hanoros.

6. TpeboBaHue K cocTaBneHur ot4yeta 06 oueHke. OTyeT 00 oueHKe [omkeH ObiTb cocTaBneH
OLEHLLMKOM, B OTHOLUEHUN KOTOPOrO CO CTOPOHbI CaMOPEryNMPYEMbIX OpPraHu3aLMin OLIEHLUMKOB He
NPUMEHsINNCb B TeYeHue [BYyX NeT B KonuyecTBe AByX U Gonee pa3 Mepbl OUCUUNAMHAPHOIO
BO3OENCTBUS, HE WMEETCH HECHATbIX WM HeMoraweHHbIX Mep AMCUMMIIMHAPHOIo BO3OENCTBUS,
npegycmoTpeHHbix PefepanbHbiM 3akoHOM «O6 oLleHouYHon aeaTtenbHocTu B Poccuiickon ®epepauuny, a
TaKke BHYTPEHHUMW AOKYMEHTaMy CaMoperynmpyemMbiX OpraHn3aumii OLEHLLUKOB, N CTaX OCYLLLECTBEHNS
OLEHOYHOW OeATENbHOCTN KOTOPOro COCTaBMSIET HE MEHEE TPEX NET Ha AaTy OLEHKMN.

7. Npeanonaraemoe Mcnonb3oBaHWE pPe3yNbTaTOB OLEeHKU. Pe3ynbTaTtomM OLEHKN SBMSETCS UTorosas
BENMYMHAa CrpaBeanvBON CTOMMOCTU oObekTa oueHKU. Pe3ynbTaTbl OLEHKM MOTYT ObITb MCMNONb30OBaHbI
ans uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O6 WMHBECTULMOHHBIX OHOAX» OT
29.11.2001 r. Ne 156-®3, lNpaBunammu goBepuTenbHOro ynpasneHns GoHOOM M UHBIMU HOPMATMBHbLIMU
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aktamu B cepe UHAHCOBBLIX PbIHKOB. [Ins ykasaHHbIX Uenen pesynbTaTbl OUEHKM MOryT ObiTb
MCMNONb30BaHbl B TEYEHUN LLECTU MECSALIEB C AaTbl OLEHKN.
8. aTta oueHku. OLeHka no cocTosiHUio Ha 31.12.2020 r.
9. [laTta Ha4ana npoBefeHus oueHku: 22.03.2021 r.;
[laTta okoH4YaHuna npoBeaeHus oueHku: 31.03.2021 r.
10. JonyueHus, Ha KOTOPbIX AOJMKHA OCHOBbLIBAaTLCA OLIEHKA.

e 0OT4yeT 00 oueHKe JOCTOBEPEH NULLL B NMOSTHOM 06beMe U NLLb B yKa3aHHbIX B HEM LLensiX.

e  OueHLLMK He NPOBOAMT HOPUONYECKYIO 3KCMEPTU3Y NpaB Ha OLeHNBaeMbli 00bekT. OueHBaeMble
npaBsa COOCTBEHHOCTM paccmaTpuBaloTCa CBOOOOHBIMM OT  KakMX-NMMBGO NpeTeH3un unu
OorpaHU4YeHui, KpOMe OrpaHMYeHUin, OoroBopeHHbIX B OTueTe.

e OueHwWwMK Npegnonaraet OTCYTCTBUE KaKMX-NMOO CKPbITbIX (PAKTOB, BMAMAIOLWMX Ha pe3ynbTaThbl
oueHkn. OueHWWK He HeceT OTBETCTBEHHOCTM HM 3a Hanuume TakuMX CKPbITbIX PakToB, HM 3a
HEeoOX0AMMOCTb BbISBINIEHNS TAKOBbIX.

L] MncxogHbole AaHHble, NCMNOJIb30BaHHbIE OLI,GHLLLI/IKOM npun NoarotToBke OT4eTa, Obinn nony4yeHbl "3
HaOEXHbIX NCTOYHMKOB N CHYUTAKOTCS JOCTOBEPHbLIMMU.

e MHeHve OueHlMKa OTHOCUMTENBbHO CTOMMOCTM OObeKkTa [OEWCTBUTENbHO TONMbKO Ha Aaty
onpeneneHnst CToMMOCTM OO bEKTa OLEHKN.

e Hu 3akaszuuk, HM OUueHLUMK He MOryT WUCNonb3oBaTb OTYET MHaye, YeM 3TO NpPeayCMOTPEHO
HacToAWnUM ,HOI'IOJ'IHI/ITeJ'IbeIM cornaweHuem.

e oTyeT 06 oueHke coaepXuT npodeccrMoHanbHoe MHeHue OueHLMKa OTHOCUTENbHO CTOMMOCTU
ob6bekTa N He SABMAETCS rapaHTUen Toro, YTo obObekT ByaeT mpogaH Ha CBOOOLHOM PbIHKE MO
LleHe, paBHOM CTOMMOCTU O0beKTa, YKa3aHHOW B JaHHOM OTYeTe.

e pesynbTaTbl OLEHKM YKa3bIBAlOTCA B oT4yeTe 06 OueHKe B Buae eauHowm uudpbl, 6e3 ykasaHusi
BO3MOXHbIX FpaHuL, MHTepBana CTOMMoCTH.

1.2. MpuMeHsieMble CTaHAAPTbI OLIEHKKU

[MepeyeHb PeneparnbHbIX CTaHAAPTOB OLEHKW, PEraMeHTUPYIOLLNX OLLEHOYHYO AeATeNbHOCTL B PO.

CornacHo TpeboBaHusam deagepanbHOro 3akoHa o6 oueHouHol gesatenbHocTn Ne135-903 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboaHua PepepanbHOro 3akoHa 06 OLIEHOYHOW [OeATENbHOCTU,
denepanbHbiX CTaHOAPTOB OLEHKWU, MHbIX HOPMAaTMBHBIX MpaBoBbix akTtoB Poccuiickon Pepepaumm B
obrnactu OUEHOYHOW [AeATenbHOCTM, a Takke TpeboBaHMS CTaHZApPTOB W MNpaBui  OLLEHOYHOWN
0EeATeNnbHOCTW, YTBEPXKOEHHbLIX CaMOPEryriMpyemMon OpraHusaumen OLEHLLUMKOB, YNIEHOM KOTOPOW OH
ABNAeTCS.

Mo cocTosHMIO Ha gaTy OuEeHKU BBEAEHbI B AencTBue cneywowme degepanbHble CTaHOAPThbl OLEHKM:

1. depepanbHbii cTaHAapT oueHkn «O6LmMe NOHATUSI OLEHKW, NOAXOAbl U TpeboBaHMsS K NPOBELAEHMIO
oueHkn (PCO Ne 1)», yTBepxaeHHbIN Mpukazom MuHUCTEpPCTBA 3KOHOMUYECKOro pa3BuTust Poccuickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degeparnbHOro
cTaHpapta oueHkn «O6wme nOoHATUS OuEeHKW, MNOoAXOoA4bl U TpeboBaHUA K MNPOBEAEHMIO OLIEHKM
(PCO Ne 1)».

2. PepepanbHbli cTaHAapT oueHkn «Llenb oueHkn n Buabl ctommoctn (PCO Ne 2)», yTBepKOEHHbIN
Mpukazom MwuHucTepcTBa 3KOHOMMYECKOro passuTtus Poccunckon Pepepauun (MnHIKOHOMpPasBUTUSA
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTBepxaeHun ®enepanbHOro ctaHaapTa oueHkn «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbIN
Mpukazom MwuHucTepcTBa 3KOHOMMYECKOro passuTtus Poccuinckon Pepepauun (MnHIKOHOMpPasBUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHoro ctaHaapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHAapT oueHkn «OnpegeneHne kagactpoBon crtommocTn (PCO  Ne  4)»,
yTBepXAEeHHbIN [Mpukazom MuHUCTEpCTBaA SKOHOMMYECKOro pas3eutust  Poccuiickon  ®denepauum
(MuHakoHompa3suTust Poccumn) Ne 508 ot 22 okta6psa 2010 r., C USMEHEHUSIMU YTBEPXKAEHHBLIMU NpUKasom
MwuHuncTepcTBa 3KoHOMUYeckoro passuTtua Poccunckon ®epepauun (MuHakoHompa3ssuTtua Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHuM uameHeHun B PepgepanbHbini cTaHOapT oueHkn «OnpegeneHue
kapgactposon ctonmocTn (PCO Ne 4)».

5. depepanbHbIi cTaHZapT oueHKM «Buabl akcnepTusbl, Nopsgok ee npoBefdeHus, TpeboBaHMs K
3KCMEPTHOMY 3akrnodeHuto 1 nopsaky ero yteepxaeHus (PCO Ne 5)», yTBepkaeHHbI [lpukaszom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccunckon ®epepaummn (MuHakoHompassutusa Poccun) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkM «Buabl akenepTuabl, NOPSAoK
ee npoBeaeHus, TpeboBaHMS K IKCNEPTHOMY 3aKIHOYeHU0 1 nopsaky ero yreepxaeHus (PCO Ne 5)».

6. PepepanbHbin cTaHAapT oueHkn «OueHka HeaBwxumocTn (PCO Ne 7)», yTBepAeHHbIM [Npukasom
MuHucTepcTBa aKoHOMMYeckoro pa3sutusa Poccuiickon Pegepauum (MyuHakoHoMpassuTust Poccun) Ne 611
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oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun denepanbHOro craHaapTta oueHkn «OueHka HeaBUXKUMOCTU
(PCO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbI [lpukasom
MuHucTepcTBa aKoOHOMUYeckoro pa3suTus Poccuickon Pegepaumm (MuHakoHoMpa3ssutust Poccun) Ne 326
oT 01 uoHa 2015 r. «O6 yTBepxaeHun degepanbHoOro ctaHaapta oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbI cTaHaapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIV [Mpukasom
MuHncTepcTBa 3koHOMMYeckoro pa3sutnsa Poccunckon ®epepauyum (MuHakoHompassuTusa Poccum) Ne 327
oT 01 moHsa 2015 r. «O6 yTBepxxaeHnn degepanbHoro ctaHgapTa oueHkn «OueHka onsa uenen 3anora
(®CO Ne 9)».

9. ®epepanbHbli cTaHOapT oueHkn «OueHka cToMMOCTM MawuH u obopyaoBaHua (®CO Ne 10)»,
yTBepxaeHHbIn  [pukaszom MwuHucTepcTBa 9koHOMMYecKkoro passutus  Poccuiickon ®epgepaumn
(MuHakoHompaszsuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun depepanbHOro craHgapTa
oueHkn «OueHka cToMMmocTn mawwuH 1 obopyaosanus (PCO Ne 10)».

10. depepanbHbin cTaHAapT oueHkn «OueHka HemaTepuanbHbIX akTMBOB W UHTEMMEeKTyanbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepaeHHbI [Mpukazom MuHMCTEpCTBaA 3KOHOMMYECKOTO PasBUTUSA
Poccunckon ®egepaunm (MnHakoHompassutusa Poccun) Ne 385 ot 22 uioHs 2015 r. «O6 yTBepXaeHum
depepanbHoro craHgapta oueHkn «OueHka HemaTtepuanbHbiX akTMBOB W UHTENNEKTyanbHOM
cobctBeHHoCcTU (PCO Ne 11)».

11. depgepanbHbil cTaHAApT oueHkM «OnpegeneHne nMKBUMOAUMOHHOM cTtoumocTn (PCO Ne 12)»,
yTBepxaeHHbln [pukazom MuHUCTepcTBa 9SKOHOMMYeckoro passutua Poccuiickon  depepaumm
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosa6psa 2016 r. «O6 yTtBepxaeHun PegepanbHOro
cTaHgapTa oueHkn «OnpegenexHve nukBngaumMoHHon ctonmoctn (PCO Ne 12)».

12. ®depepanbHbil cTaHgapT oueHkn «OnpegeneHve MHBECTUUMOHHOM ctoumoctn (PCO Ne 13)»,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa 3KOHOMMYECKOro passutus  Poccunckon depepauum
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosabpsa 2016 r. «O6 yTtBepxaeHun PegepanbHOro
cTaHgapTa oueHkn «OnpegenexHne MHBECTULMOHHOM cTommocTh (PCO Ne 13)».

[MpuMeHsaeMble cTaHaapPThI.

YkasaHHble Bbie PeaepanbHble CTaHO4APTbl OLLEHKN MOXHO pasfaenvTb Ha ABe rpynnbl: nepeasi rpynna —
®CO Ne 1, dCO Ne 2, DCO Ne 3, pernameHTMpyloLLMe OO NOPSOOK NPOBEAEHUS OLIEHKM HE 3aBMCMMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-5, 7-13, pernameHTMpylOLmMe OTAENbHbIE acnekTbl OLEHOYHON
pedarenbHoctn unu gononHsowme PCO NeNe 1-3 B yacTu cneumdurkn OLEHKN onpeneneHHbiX BUOoB
aKTMBOB.

OueHuBaembli 0OBEKT ABNSIETCA 0OBbEKTOM, OTHOCALLMMCA K MOHATUI0 «BnsHec (COOCTBEHHbIE JONEBbIE
WHCTPYMEHTbI Npeanpuatms (akuuin, gonen un 1.Mn.))» U BXOAUT B cocTaB umyulectea 3P cmellaHHbIX
nHeectuumi «PBM Pycckuii TpaHauT» nog ynpaeneHunem 3A0 YK «PBM Kanutan», yuutbiBas gaHHble
obcToATENLCTBA, NPU NPOBEAEHUN HACTOSLLEN OLEHKM NPUMEHSINNCE crieayloLmne CTaHaapThbl:

1. ®egepanbHbIi cTaHgapT oueHkn «OBLMe MOHATMSA OLEHKM, NMOAXOA4bl M TpeboBaHUSA K NMPOBEAEHMIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn NMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
depepaumm (MuHakoHoMpassutusa Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxaeHun PepeparnbHOro
cTaHgapta oueHkn «OO0uwme noHATUS OUEeHKW, noaxoabl W TpeboBaHUA K MPOBEOEHUI0 OLEHKM
(PCO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Bugbl ctoumoctn (PCO Ne 2)», yTBepXKOeHHbIN
Mpukasom MwuHucCTEpCTBA 3KOHOMMYECKOro pa3uTusa Poccuiickon degepaumm (MUHIKOHOMPAa3BUTUS
Poccun) Ne 298 ot 20 maga 2015 r. «O6 yTtBepxkaeHun denepanbHOro ctaHgapTa oueHkn «Llenb oueHkn u
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbIi cTaHAaApT oueHkn «TpebosaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEpXKAEHHbLIN
MpukazoM MwuHncTEpCTBa 3KOHOMMYECKOro passuTusi Poccuiickon depepauum (MWHIKOHOMpPasBUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun denepanbHOro ctaHaapTa oueHkn «TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbli cTaHgapT oueHkn «OueHka ©OumsHeca (PCO Ne 8)», yTBepxOeHHbIn [lpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccunckon ®epepaummn (MuHakoHoMmpassuTust Poccun) Ne 326
ot 01 wmoHa 2015 r. «O6 yrBepxaeHun depepanbHOro craHgapta oueHknm «OueHka Ou3Heca
(PCO Ne 8)».

5. MexgyHapogHbin ctaHgapT pmHaHcoson otdyeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .
6. CtaHgapTbl 1 NpaBuna oLeHOYHOW AeATEeNbHOCTU, YTBEPXKAEHHbIE cCaMoperynupyemMon opraHusaumen
oueHLmka (oB).
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1.3. NMpuHATLIE NpY NpoBeAEeHUM OLLEHKN 00 bEeKTa OLleHKU A0oNYLIeHUs

OcHoBHble gonyuweHuna, NpuHATbie npu nposeeHUn OLUEeHKU 00BbEeKTa OLIEHKM, npeactaBlieHbl B 3aaHUN
Ha OLEHKY. I'Ipoqme gonyueHuna, Ha KOTOpbIX OCHOBaHbl pac4yeTbl CTOMMOCTHU 0ObeKkTa OLEHKH, YKa3aHbl B

COOTBETCTBYHWLLUX pasfernax ot4yeTa.

1.4. CBegeHUs1 0 3aKa3umMKe OLIEHKM M 00 OLeHLUMKe, noanucaslueM oTYeT 06 oLeHkKe

CBefeHus 0 3aKa3ynke OLeHKU

OpraHun3aLmoHHO npaBoBasi opma 1 NosiHoe
HauMeHoBaHve

MecTo HaxoxageHus (ropugundeckun agpec)

OCHOBHOW rocyAapCTBEHHbI PerMcTpaLuoHHbIN

3aKpbIToe aKLMoHepHoe o6LLecTBo YnpasnsioLlas KoMnaHus
«PBM Kanutan», [1.Y. 3akpblTOro naesoro MHBECTULMOHHOIO hoHAaa
CMeLlaHHbIX MHBecTuumn «PBM Pycckuin TpaHanT»

105064, Mocksa, yn. 3emnsiHon Ban, a. 9.

1057749282810
Homep
[ata npucsoexuss OM'PH 29.11.2005.
CBegeHusi 06 oLeHLUMKe
O6wwe ceegeHns 06 oLeHLLMKe KopoBHukoBa TaTbfiHa BUWKTOpoOBHa -  [OeWCTBUTENbHbLIN  YneH
camoperynupyemon opraHu3sauum OL|eHLLMKOB Hekommepyeckoe

Opupunyeckoe NMLO, C KOTOPLIM OLIEHLLMK
3aKknoYmn TpyaoBoKN AOroBOp

MecTo HaxoXaeHUs OoLeHLLVKa

MoyToBLIN agpec oueHLMKa
Homep koHTakTHOro TenedgoHa

AJpec aneKTPOHHOM NoYThbI

CsegeHusi o CTpaxoBaHUM OTBETCTBEHHOCTU
ropuandeckoro nmua

CaMOperynMpyemaﬂ opraHmsauma oueHLLKoB

Mecto HaxoxgeHus CPO (B cooTBeTCTBUM C
Boinuckow ns EFPHOJT)

CseneHus 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oueHLwunka

naptHepctBo  «CAMOPEIMYINIMPYEMASA OPFAHU3ALMA  ACCOLMALINA
POCCUNCKNX MATMCTPOB OLIEHKW».

CBuWAeTenbLCTBO O YNIEHCTBE B CAMOpPEryrMpyeMoii opraHm3auy OLEHLLKOB
Ne 1650-08 o1 15.02.2008 r. (peructpaumoHrHbin Ne 1137 ot 15.02.2008 r.).

lMapameTpbl OokymMeHTa O npodeccnoHansHOM o06pasoBaHuu: [OunnoMm o
npodeccroHanbHoM nepenoArotoBke MexoTpacneBow UHCTUTYT MOBbILLEHMWS]
KBanudukaumMn U nepenoaroToBKU PYKOBOASLLMX KaApoB U CRELManucToB
Poccuiickon akoHomuveckorn akagemum um. I.B. MNMnexanosa MMl Ne 409467,
BblgaH 28.09.2001 r.

KsanudukaumoHHbin  attectat  «OueHka 6GusHeca» Ne 015892-3 ot
26.03.2018 r., kBanudukaLoHHbIN aTTectaT «OueHka 6usHeca» Ne 015892-3
o1 07.12.2018 r.

Crax paboTbl oueHwmkom ¢ 2001 roaa.
3aknoyeH Tpygosoi gorosop ¢ OO0 «LIeHTp oueHKN UHBECTULIUNY.

O6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «LIeHTp OLEHKM MHBECTULMIY,
OlPH 1045003366550 ot 19.08.2004 r.

Agpec: MockoBckas obnactb, r. Koponés, MukpopavioH HO6unemnHbin,
yn. JNleHnHckas, 4. 12, nom. 019.

MecTto HaxoXOeHuWs OueHLMKa COOTBETCTBYET adpecy HaxoXaeHusi
OopraHusauum, C KOTOPON OLEHLLUK 3aKMNoYnn Tpy40BOW 4OroBOp.

457040, YensbuHckas obnacTb, r. KOxHoypanbck, yn. Hagexabl, 2B
+7 (912) 779-53-49

konsaltingo@rambler.ru

Monuc ctpaxoBaHua otBeTcTBeHHOCTM Ne 190005-035-000186, BbigaH MAO
«CAK «3HEPIOrAPAHT» 06.12.2019 r. Cpok OelcTBusi JoroBopa (Cpok
ctpaxoBaHusi) ¢ 01.01.2020 r. no 31.12.2020 r. CrtpaxoBas cymma
500 000 000 (nATbCOT MUMNMOHOB) pybnen.

Hekommepuyeckoe naptHepctBo «CAMOPETYITIMPYEMAA OPrAHU3ALINA
ACCOLWVALMN POCCUNCKUX MAIMMCTPOB OLIEHKW», BkmiodeHa B
eOuHbll  TOCYAapCTBEHHbI  pPEEeCcTp  CaMOperynMpyemMbix —opraHusauui
oueHwukos 3a Ne 0002 ot 04 niona 2007 r.

115280, r. Mocksa, yn. JleHuHckaa Cnoboga, A. 19. Agpec pans
koppecnoHaeHunn 115184, r. Mockea, a/st 10.

KopoBHukoBa TaTbsiHa BuktopoBHa

Monuc cTtpaxoBaHusi OTBETCTBEHHOCTU oueHwWwumka Ne 210005-035-00014,
BblgaH 30.01.2021 r. NMAO «CAK «OHEPIOrAPAHT», cpok OeWcTBus C
01.02.2020 r. no 29.01.2022 r., cTpaxoBas cymma 5 000 000 (nsTb
MUINMMOHOB) py6new.
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1.5. CBegeHUsA 0 He3aBUCMMOCTU IOPMANYECKOTO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKN4Yun Tpy4oBOM

[O0roBop, U oLeHLUMKa B cooTBeTCTBME CO cT. 16 DenepanbHoro 3akoHa N 135-®3 «O6 oueHo4YHOMN
pesatenbHocTu B Poccurckon ®egepauum»

Opuauyeckoe n1LO, C KOTOPbIM OLIEHLLMK 3aKMioUYun TPyAOBOW AOroBop, NoATBep)XaaeT, YTo He umeet
MMYLLIECTBEHHOIO MHTEepeca B 0OEKTE OLIEHKU U (UNK) He ABnseTca aduUnNMpoBaHHbIM NMLIOM 3akasyuka.
Pasmep [eHexHOro BO3HarpaaeHus IPUAMYECKOro nula, C KOTOPbIM OLEHLUMK 3akmouun TPYAoBOM
[IOroBOp, 3a NpoBeAeHne OLEeHKN 06beKkTa OLeHKMU He 3aBUCUT OT UTOrOBOIN BEMNUYNHBI CTOMMOCTU O6beKTa
OLIEHKW, YKa3aHHOW B HACTosILLEM oTyeTe 00 OLeHKe.

OueHWMK He ABNAeTca ydpeautenem, COOCTBEHHMKOM, aKLUMOHEPOM, [OOJDKHOCTHbIM NULOM UMK
paboTHMKOM OpPUONYECKOTO NLA - 3akasyuka, NULOM, UMEHLLMM UMYLLECTBEHHbIN MHTepec B oGbekTe
oueHku. OLEHLIMK He COCTOUT C YKaszaHHbIMU NuLamu B GrIM3KOM poACTBE UM CBOWCTBE.

OueHLNK He UMEET B OTHOLLEHUN 0ObEKTa OLIEHKU BELLHbLIX UN 0653aTenbCTBEHHbIX NpaB BHe A0rosopa
N He ABMAETCH YYacTHUKOM (YNEeHOM) UMK KPeaMTOPOM HpUANYECKOro Nnuia — 3akasduka, paBHO Kak U
3aKa34yuK He ABMAETCH KpeaUTOPOM MIN CTPaXOBLUVKOM OLIEHLLMKA.

Pa3smep onnaTtbl OUEHLLMKY 3a NpoBefeHne OLEeHKM 06beKTa OLeHKU He 3aBUCUT OT UTOrOBOW BENMUYUHbI
CTOMMOCTU OObEKTa OLIEHKM, YKa3aHHOMN B HAcTosILLEM oTyeTe 06 OLeHKe.

1.6. UHdopmaumsa o060 Bcex NpuUBMEYEHHbIX K MPOBeAeHUI0 OLEeHKM U NoAroTtoBKke oTyeTa 06

OLUeHKe opraHusauusax v cneyumanumcrax

Ons npoBeneHus HacTosLLeN OUEHKM W NOAroTOBKE HacTodwero ordyeta 06 oueHke CTOPOHHNE
opraHusauun n cneunanncTbl He NpuBeKkanuchb.

1.7. OcHOBHbIe (hakTbl U BbIBOAbI

O6uwe ceeaeHus

HononHutensHoe cornaweHne Ne 21-04 ot 22 mapta 2021 r. K

OckoBaHUE ANA MPOBEAGHWS OLSHLLMKOM [lorosopy Ne PBM-pt/19-01 0T 18.12.2019 I. 0 AOArOCPO4HOM

OLIEHKN 0BbeKTa OLLeHKM

[aTa coctaBneHus otyeTa
Homep oT4yeTa

COTPYAHUYECTBE W Ha NMPOBEeAEHUE OLEHKN
31 mapTta 2021 .
PBM-PT/21-04-L4

O6wwas uHdopmaumsa, naeHTMULUpPYoLWas 06 bLEeKT OLEeHKU

1 (OpHa) obbikHOBEHHas umeHHast 6e3gokymeHTapHas akuna AO «TO PXKO» (OFPH 1027700066041),
rocyfapCTBEHHbIA PErMcTpauuoHHbIn HoMep Bbinycka: 1-01-05515-A, B cocTaBe pasnu4yHbIX MakeToB
aKuMn, a uMeHHo: oT 25% + 1 akuusa go 50%, ot 50% + 1 akumsa oo 75% akuun. [JaHHble 06 obObekTe
OLIEHKM NpeacTaBneHbl HAXE.

OaHHble 06 06bEeKTe OLeHKHU

HanmeHoBaHMe xapaKkTepuCTUKUN 3Ha4vyeHune

MonHoe hmpMeHHOe HanMeHoBaHWE opraHu3aummn AkuMOHepHoe 06LecTBO « Toprosbi oM PXKO»

CokpallieHHoe hmpMeHHOe HaumeHOBaHWe opraHn3auum AO «T[O P>XO»

OcHoBHOW rocyaapCTBEHHbIN PerMcTpaunoHHbIN HoMep

(OrPH) opranusaumu 1027700066041

MecTo HaxoxaeHus opraHusaummn 111033, r. Mocksa, yn. Bonoyaesckas, Bn.5, kopn. 3

1 (OgHa) o6bIkHOBEHHAs MMeHHas akumsa AO «TO PXKO»
B cocTaBe naketa akuun ot 25% + 1 akumsa 0o 50%.

1 (OgHa) obbikHOBEHHAs MeHHas akumsa AO «TO PXKO»
B cocTaBe naketa akuuin ot 50% + 1 akums go 75%.

KonunyecTBo oLieHMBaeMbIX akummn

Karteropwus (Tun) OOGbIKHOBEHHbIE MMEHHbIE 6e3[0KyMEHTapHbIe

Homep n pata I'OCWJ,apCTBeHHOIZ perncTpaunm Bbinycka

kLA 1-01-05515-A ot 06.04.2009 r.
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HanmeHoBaHMe xapaKkTepuCTUKUN 3HaueHue

1 (OgHa) oOblkHOBeHHast mMMeHHasa akuua AO «T[
P>XX[» B cocTaBe pas3nunyHbIX NAKeToOB, @ UMEHHO:

e nakeTta akumi oT 25% + 1 akums oo 50% - He

BanaHcoBas CTOMMOCTb 06bEeKTa OLLEHKM
onpeaeneHa.

e naketa akumi oT 50% + 1 akums oo 75% - He
onpenenexa.

Pe3n bTaTbl OLUEeHKHN

1 (OpHa) obblkHOBEHHas 1 (OpgHa) obbIkHOBEHHAs

HauMeHOBaHMe Noaxona/oBbLeKTa OLeHKN umeHHas akuma AO «T[ I?)K,EI,» nmeHHas akuma AO «T[ Fj>*<ﬂ>>
B COCTaBe nakeTa akuui oT B COCTaBe NnakeTa akLuui oT

25% + 1 akuus ao 50% 50% + 1 akuus oo 75%
3aTpaTtHbIin nogxoa 2 840 000 py6. 3190 000 py6.
[HoxoaHbl nogxon He vcnosb3oBarncs He ncnonb3oBancs
CpaBHUTENbHbBIN (PbIHOYHBIN) NOAX0A He ncnonb3oBarncs He ncnornb3oBarcs
WToroBasi BenuunHa cnpaBegnnBo CTOMMOCTHU 2 840 000 py6. 3190 000 py6.

OraHM‘-IeHVIﬂ Uy npeanesnbl npuMeHeHnsa I'IOH‘-IEHHOI;i UTOroBOW CTOMMOCTU

PesynbtatoM OLEHKM SIBNSETCA WTOroBasi BEMUYMHA ChpaBeasiMBOM CTOMMOCTM OObekTa oueHKW. PesynbraThbl
OUEHKM MoOryT ObiTb WMCMOMb30BaHbl ANA  Uenen, npeaycMoTpeHHbix cT. 37 ®depepanbHoro 3akoHa «O6
MHBECTULMOHHBLIX ¢hpoHaax» oT 29.11.2001 r. Ne 156-03, MNpaBunamu OoBepUTENLHOrO ynpaenenus ®oHZoM U
WHBIMW HOPMaTUBHbLIMW akTamu B cdepe (PUHAHCOBbIX PbIHKOB. NS ykasaHHbIX Lenen pe3ynbTaTbl OLEHKU MOryT
ObITb UCMONb30BaHbl B TEYEHNE LLIECTN MECSALEB C AaTbl OLIEHKM.

1.8. MepeyeHb AOKYMEHTOB, UCMOJSIb3yeMbIX MPW MPOBEAEHMU OLIEHKM M YCTaHaBIIMBaKOLMX

KOoJiIn4eCTBeHHbIEe U Ka4YeCTBEeHHbIe XapaKTepPUCTUKU 06BbeKTa OLeHKM

Ona onpegeneHnss ctoumoctM obbekta oueHkn OueHwmkaMmyM ucnonb3oBanack MHGoOpMaums,
nonyyeHHast oT 3akasuuka. [lepeveHb MCXOAHbIX OaHHbIX, MOMyYEeHHbIX OT 3aka3uyuka, NpeacTaBneH B
Tabn. 1.

Tabnuua 1.
nepequb UCXOAHbIX AAHHbIX, NOJTy4YeHHbIX OT 3akasumka

HanmeHoBaHue Bua nokymeHTa
AOKYMeHTa

Byxrantepckue 6anaHcel O6LwecTBa 3a nepuog ¢ 31.12.2011 r. no 31.12.2020 r. Konus
OT4eTbl 0 NpMBLINAX 1 yobiTkax ObLecTBa 3a nepunog ¢ 2011 r. no 31.12.2020 r. Konus
PacumdpoBku cTpyKTypbl 4OX0A0B 1 pacxodos 3a 2018-2020 rr. Konns
WHopmaums o BbinnaTte AVBUAEHAOB (HepacnpeaeneHHon npubbinm) B peTpocnekTMBHOM nepuoge Konmsi
MHdopmaums o CTpyKType akuMOoHEepHOoro kanutana Ha 31.12.2020 r. Konuns
PaclmndpoBkn cTpykTypbl 4oXx0oA0B 1 pacxofos 3a 2020 r. Konms
Pacwudposku ctateit Gyxrantepckoro 6anaHca Ha 31.12.2020 . Konwus
Byxrantepckas ot4yeTtHocTb CIM PacoHKoHTpaHc (KHA) Ha 31.12.2020 r. (Ha kopeickom s3bike) Konwus
Byxrantepckas or4yeTtHocTb HIM® «BJTATOCOCTOAHNE» Ha 31.12.2010 . Konwus

Ucmoyruk: 1. JaHHbie 3akasyuka.

1.9. AHanu3 BbINOJIHEHUSA NMPUHLMMNOB UCMOJNIb30BaHUA UH(hOPMaLMKN NPU NPOBEAEHUN OLIEHKU

Mpwn onpeneneHun ctommocTn obbekTa oueHkM OLEHLNKOM Mcnonb3oBanach UHopmMaums, NonyvyeHHas
oT 3akasuuka (Tabn. 1), 3 NnpaBoBbIX 6a3 AaHHbIX N PbIHOYHAs MHpOPMALINA.

MepeyeHb UCMOMb3yeMbIX UHTEPHET-CANTOB U APYIMX OTKPbITbIX UCTOYHMKOB MHGpOpMaLIMK, NpeacTaBneH
no TekcTy HacTtoswero OTyeTa.

Mpouecc oueHKN - c60p U aHaNMTUUYeCcKasa OLeHKa AAaHHbIX MO 06BLEKTY OLEHKU U IKOHOMUYEeCKOM
CUTyaLMM Ha KOHKPETHOM pblHKe C Uenbio (hOpMUPOBAHMUSA 3aKMIOYEeHUS O CTOMMOCTU OoGbekTa
OLIEHKMN.
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OueHLmk ocyllecTensieT cbop 1 aHanus nHdopMaLmm, HeobxoanMon Ans NpPoBeAeHNs OLeHKU OObekTa
OLLEHKWN, CYLLECTBEHHOW ONs onpeaernieHnsi CTOMMOCTU OObekTa OLEHKM TeMu nogxogaMmum M meTogamu,
KOTOpble Ha OCHOBaHWUW cyxaeHus OueHLLMKa JOSMKHBI ObiTb NPMMEHEHB! MPU MPOBELAEHNM OLIEHKN, B TOM
yncne:

o Vchbopmau,mo O KOJIMYeCTBEHHbIX N Ka4YeCTBEHHbIX XapaKTepUucTukax o0bekTa OueHKM, BKIoYasi
nepeyvyeHb yCTaHaBITMBAWLWUNX UX OOKYMEHTOB, a TaKXe MHYH I/IHCbOpMaLI,VIPO, CylleCTBEeHHYI0 Ond
onpepneneHna CToMMoCTU obbeKTa OLEHKU;

e VHoOpMaLUMIO O pbiHKE 0O6BbEeKTa OLEHkU, LeHoobpasylwmx dakTopax, a Takke BHEeLUHUX
dhakTOpax, BIMSIOLLMX HA ero CTOMMOCTb.

I'IpM CoCTaBrieHMM 0T4YeTa 00 OLEeHKE OLIEHLUUK AOMMKEH npunaepXxnBaTbCA cneayrwmnx npuHUMNOB:

e B OTYeTe AOIMKHA OblTb M3NoxeHa MHMoOpMaLWs, CyLLeCTBEHHas C TOUKN 3peHusT oLeHLMKa ans
onpeneneHns CTOMMOCTM OB bEKTA OLIEHKN;
e UHGOpMaLusA, NpuBedeHHass B OT4yeTe 06 OLEeHKe, CyLLEeCTBEeHHbIM 06pasom Bnusollas Ha
CTOMMOCTb 0ObEKTa OLIeHKU, AoMKHa ObITb NOATBEPXKAEHA.
OOLiee TpeboBaHUe K UCMOMb30OBaHUIO MH(pOPMaLMKM NpU NpoBeAeHUU oueHKU - OTyeT 06 oueHke
He JoMKeH JonyckaTb HEOQHO3HAYHOro TONKOBaHUA UMM BBOAUTL B 3abnyxaeHue.
[IOKyMEHTbI, MPefoCTaBMeHHble 3aKasuMkoM OLEHKWM, a TaK Xe AaHHble M3 OTKPbITbIX MCTOYHMKOB',
ncnonb3oBaHHble OUEHLUKOM, Ha [OCTaTOYHOM YpPOBHE OTpaXkalT [AaHHble MO OOBLEeKTY OLEeHKM.
[OKYMEHTbI 1 OTPaXKeHHYH B HMX MHopMaumio, OUEHLLVK NPUHMMAN K CBEOEHUIO TONBbKO Nocre NpoBepku
UX COOTBETCTBUS  OEWCTBUTENbHOM  CUTyauuu, YCTAHOBMEHHOW B XO4e  MHTEPBbIOMPOBAHUS
npeactaeButenei 3akasunka oueHku. MHhopmaums, ucnonb3yemas npy NpoBeAeHNN OLEHKU, Y0BNeTBOpsieT
TpeboBaHMSIM AOCTAaTOMHOCTU U OCTOBEPHOCTU C YYETOM MPUHSTBLIX AONYLLEHUI K OLIEHKE.

! cTouHMKM MHPOPMALIMK, MCMIONb3YEMbIE B OTUETE, YKa3bIBAIOTCA B COOTBETCTBYIOLLNX Pa3fenax otyeTa.
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Il. ONUCAHUE OCHOBHbIX 3TAMNOB OMNPEAENEHUA CNTPABEANIMBON CTOMMOCTU

Mpn onpegeneHwn cnpaBeanMBOM CTOMMOCTM HeobxoouMo PYKOBOACTBOBATLCS — MOJIOXKEHUAMMN
MexayHapogHoro ctaHgapTa pmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBennmBo CTOMMOCTUY.

B cooTBeTCTBUM C yKka3aHHbIM paHee CTaHAapTOM CrpaBeanvBasi CTOMMOCTb - 3TO LiEHa, KoTopas MOXeT
ObITb MonydeHa Npv MNpofaxe akTMBa WM ynradeHa npu nepepade obsizaTenbCTBa NPV NPOBeAEHUN
onepauun Ha 0o06POBOSbLHON OCHOBE Ha OCHOBHOM (MNM Hanbonee BbIrOOHOM) pbIHKE Ha AAaTy OLEHKM B
TEKYLUMX PbIHOYHbLIX YCIMOBUSX (TO €CTb BbIXOOHAs LieHa) HE3aBUCUMO OT TOrO, SIBNSIETCA NN Takas LieHa
HenocpeacTBEHHO Habn4AEMONM U PacCYUTLIBAETCS C UCTONb30BaHMEM APYroro MeToAa OLEHKN.
OcHoBHblE 3Tanbl onpefeneHnst cnpaBeasIMBON CTOMMOCTU COOCTBEHHbIX [ONEeBbiX WMHCTPYMEHTOB
nNpeanpusTua (akumn, gonen).

1. BbISAICHEHME KOHKPETHOro Tuna COOCTBEHHbLIX AOMEBbIX WHCTPYMEHTOB MNPeAnpUsaTUS, SBMSHOLLErocs
OOBbEKTOM OLEeHKM (B COOTBETCTBMU C €r0 eQuHWLEN yyeTa) — akuum unv gonu (onucaHve obbekta
OLEHKMN).

2. OnpepeneHne NCXOLHbIX YCIOBUIA OLEHKMU.

3. OnpepneneHne NCXOAHbIX AaHHbIX A1l METOLAOB OLEHKMW.

4. NpuMeHeHne MeToO0B OLEHKN.

1. BbisicHeHUEe KOHKpemHo20 murna cobcmeeHHbIX 00/1€8bIX UHCMPYMeHmMo8 npednpusimus (akuul, doael
u m.n.), aengouuxcs 06beKmoM OUeHKU (8 coomeemecmeuu ¢ Ux eduHuuel yyema).

BbinonHeHne ykasaHHOro NyHKTa ocyllecTenseTcs B noapasgene «OnmcaHnm o6bekTa oLeHKN .
2. OnpedenieHUe UCXOOHbIX yC/108UlU QUEHKU.

BbinonHeHWe ykasaHHOro MyHKTa ocyLlecTBnsieTcs B nogpasaene «OnncaHmm ob6bekTa OLEHKN».
3. OnpedeneHue UcxodHbIX daHHbIX 07151 Memodo8 OUEHKU.

MeToabl OLEHKM, MpPUMMEHsIeMble NS OLEHKU CrpaBeasIMBOM CTOMMOCTM, [OOJDPKHbI  MaKCUMarbHO
ncnosnb3oBaTb YMECTHble Habnogaemble UCXOOHble AaHHble (1 YPOBHS M 2 YPOBHSA) M MMHUMAIbHO
ncnonb3oBaTb HeHabnNogaemble UCXOHble JaHHbIE.

Vepapxusi ICXOOHbIX AaHHbIX:

e UCXOAHble AaHHble 1 YPOBHS - 3TO KOTUPYeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHBIX PbIHKaX
ANA MOEHTUYHBIX aKTMBOB UINW 06A3aTenNbCTB, K KOTOPbIM NPeanpusaTMe MOXET MONy4YuTb OOCTYN
Ha OaTy OLEHKM.

KoTupyemasi LeHa Ha akTMBHOM pblHKE MNpeacTaBnseT coboit Hambonee HagexHoe [AoKa3aTernbCTBO
cnpaBeAnuMBoi CTOMMOCTM W [OMKHA WCMNOMb30BaTbCA ANA OLEHKU ChnpaBennvMBoi CTOMMOCTM 6es
KOPPEKTUPOBKUN BCAKMI pas, koraa oHa A0oCTyMHa.

. MCXoOHble OaHHble 2 YPOBHA — 3TO UCXOAHbIE OaHHbIe, KOTOpble HEe ABNAKTCA KOTUPyeMbiMU
LeHamu, BKITHOYEHHbIMU B 1 ypOBeHb N KOTOpPble NPAMO UMK KOCBEHHO ABAKOTCA HabngaemMbiMn
[ONs akTMBa uUnu obsizaTenbcTBa.

VMcxogHble AaHHble 2 YPOBHSA BKMOYaIOT criefytoLlee:
(a) KoTMpyeMmble LieHbl Ha aHarnorMyHble akTMBbI NN 06A3aTeNbCTBA Ha aKTUBHBIX PbIHKAX;

(b) KOTHpyemMble LeHbl Ha UOEHTUYHble U aHalnornyHble akTUBbl UK obsizaTenbcTBa Ha PbIHKaX,
KOTOpbIE HE ABJTAOTCA aKTUBHbIMU;

(C) MCXodHble OaHHble, 3a UCKINIYEeHNEeM KOTUPYEMbIX LieH, KOTOpble ABNAIOTCA Ha6J'IIOp,aeMbIMI/I anda
axKkTuea nnun O6F|38Te]'|bCTBa, HanpuMep:

- CTaBKM BO3HarpaxgeHuma wn KpuBble OOXOAHOCTU, Habnogaemble C  OBbIYHO KOTUpyeMbiMU
MHTEpPBanamu,

- nogpasymeBaemMasi BonaTuibHOCTb;
- KpeAMTHbIE cnpeapl.
(d) nogTBEpPKOAEMBIE PLIHKOM UCXOOHbIE AAHHbIE.
e /CXOOHble OdaHHble 3 YPOBHA - 3TO HeHabnioJaeMble UCXOAHblE AaHHble AN akTMBa Wnu
obs3aTenbcTBa.

HeHnabntogaemMble NCXOAHbIE AaHHbIE OOJMKHBI UCMOMBb30BAaThCS AN OLIEHKW CrpaBeafiMBOA CTOMMOCTY B
TOM cny4vae, ecnn yMecTHble Habnogaemble ncxogHble AaHHble (1 YpoBHSA 1 2 YPOBHS) HE AOCTYMHbI,
Taknm obpasom, y4nTbIBatOTCA CUTyaUmm, Npy KOTOpbIX HabnaaeTcs HebonbLuas, NPy HaNMYUM TakoBOWN,
OEeSATENbHOCTb Ha PbIHKE B OTHOLLEHMM aKTUBa Unn obsisaTenbCcTBa Ha AaTy OLEHKU.

BbInonHeHWe yka3aHHOMO NyHKTa OCYLLECTBNAETCS B noapa3saene «AHanms pbiHka.
4. [lpumeHeHuUe Memodo8 OUEHKU.
I'Ipvl OLleHKe CI'IpaBe,D,J'II/IBOVI CTONMOCTU He06xop,vnv|o MCMOJNb30BaTb Takne MeToAdbl OLEHKH, KOTOpre
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ABMAKOTCA NpUeMIieEMbIMA B CIOXUBLUUXCA obcTosTenscTBax M Ans KOTOPbIX AOOCTYNHbl AOaHHbIE,
OOCTaTo4Hble ONA OUEeHKAU CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, NpU 3TOM MaKCuMalibHO WUCNOJNb3yA YMeCTHble
HabntogaeMble UCXOAHbIE AaHHble U MUHUMArbHO ncnonb3ys HeHabnogaemMble NCXoAHbIE AaHHbIE.

Tpemsi Hanbonee WMPOKO MCNOMb3yeMbIMM METOOAMWN OLIEHKWN SIBAAOTCA PbIHOYHBIN MOAX0A, 3aTpaTHbIN
NoAXoA4 W AOXOAHbIA noaxon.

PbiHOYHBIU 100X00. PbIHOYHBIA MOAXOA K OUEHKe — 3TO Noaxod, NpyU KOTOPOM WMCMONb3YKTCA UeHbl U
apyras ymectHas WHdopmaumsa, reHepupyemas pPbIHOYHbIMK oOnepaumsiMm C  UOEHTUYHBIMU UK
COMocTaBUMbIMKU (TO €CTb aHarnormyHbiMM) akTuBamu, 00A3aTenbCTBaMM WKW TPYNMNOA akTUBOB U
0ba3aTenbCcTB, Takon Kak busHec.

BampamHbili n1o0xod. 3aTpaTHbI NOAXOA K OLeHke — 3TO MOoAXod, NpU KOTOPOM OTpaxaeTcsl CymMma,
KoTopasi noTpeboBanach 6bl B HACTOSALLMA MOMEHT ANSA 3aMeHbl NPON3BOAUTENBHOM CNOCOBHOCTUN akTnBa
(4acTo Ha3biBaeMol TeKyLLEN CTOMMOCTBIO 3aMELLEHMS).

JloxodHbIl nodxod. [JoxoaHbIN NOAX04 K OLEHKE — 3TO noaxon, Npu KOTOpoM byaywme cyMmmbl (Hanpuvep,
NMOTOKW OEHEXHbIX CPEACTB UMM A0X0Abl U pacxodbl) Npeobpa3oBbLIBAIOTCA B €4MHYI0 CYMMY Ha TEKYLL I
MOMEHT (TO €CTb OMCKOHTUPOBAHHYHO). Mpn ncnonb3oBaHUM LOXOAHOrO NOAXOA4a OLEHKa CrnpaBenivBown
CTOMMOCTU OTpaXaeT TeKyLUMe pbIHOYHbIE OXXUOAHNSI B OTHOLLEHMM TakuxX OyAyLLUX CyMM.

B HekoTOpbIX crniyyasix, NpyM OnNpegeneHun cnpaBeanMBol CTOMMOCTM akTMBa WM 00si3aTenbCTBa,
npyemnemMbiMm OyaeT WCNONb3OBaHWE OOHOrO MeToda OLEHKM (Hanpumep, NpW OLEHKE akTMBa wnu
00s13aTENbCTBA C MCMOML30BAHMEM KOTMPYEMOM LiEHbl HA aKTUBHOM PbIHKE AN MAEHTUYHBLIX aKTUBOB UK
ob6s3aTenbcTB). B gpyrnx cnyyasx npyueMmnemMesiM 6y4eT NCNONb30BaHNE MHOXECTBEHHBLIX METOA0B OLEHKU
(HanpumMep, Tak MOXeT 06CTOATL AENnOo NpU OLEHKe eanHULbI, FeHepUpYyLoLLEN AeHexXHble cpeacTaa). Ecnm
0N OLIEHKM CMpaBeAnvMBOM CTOMMOCTU UCMONb3YOTCS MHOXECTBEHHbIE METOAbl OLIEHKWU, TO pe3ynbTaThl
(TO ecTb COOTBETCTBYHOLUME MNOKasaTenu CcrnpaBefnvMBON CTOMMOCTWU) [OOSDKHbI OLEHMBATbLCA MNyTeM
paccMOTpeHUsT LenecoobpasHOCTU AnanasoHa 3Ha4YeHW, O0O03HAYEHHbIX [AaHHbIMKM pesynbTaTamu.
OueHka cnpaBeanMBON CTOMMOCTU - 3TO 3HA4YeHWe B NMpefenax Takoro AuanasoHa, KoTopoe Hamnbonee
TOYHO NPEeACTaBnsieT CNpaBeanMBY0 CTOMMOCTb B CIIOXMBLUMXCS] OBCTOSATENLCTBAX.

I'Ipvl npoeeneHnn HACTOSILLEN OLEHKN YKa3aHHble noaxodbl K OueHKe CI'IpaBeﬂ,J'IMBOIZ CTOMMOCTH
KOHKPETU3NPOBAJINCb, OONONTHAJIINCb U pacClUnpAannCb Ha OCHOBE NOSIOXEHNI d)euepaanblx CTaHOapToB
OUEHKHN, ,D,eIZCTByI'OLIJ,I/IX Ha gaty npoeeneHnsa OueHKN 1 COOTBETCTBYHOLLNX BUAY 0o0bekTa OLEHKHU.

BbinonHeHne YKa3aHHOro nyHKTa oCyLlleCTBNAeTCA B noapasaene «MeTopgonornsa oueHKn».
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[1l. ONMCAHUE OB BEKTA OLIEHKH

3.1. O6Lwwme nonoxeHusa

B cootBeTcTBUM C nonoxeHusmu MexayHapogHoro craHgapta ¢mHaHcoBonm otyeTHoctn (IFRS) 13
«OueHka cnpaBegnMBON CTOMMOCTWM» MEpBbIM 3TanOM OLEHKW CrnpaBedfiMBo/i CTOMMOCTU SABnseTCH
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obssatenbcTBa, ABMSIOLWErocs O06bLEKTOM oueHku (B
COOTBETCTBMU C €ro eauHuuen yyeta). B ykasaHHOM cTaHgapTe deTanm3aums npouecca BbISCHEHUS
(onucaHwus) akTMBa OTCYTCTBYeT.

B cooTtBeTcTBME C NonoxeHusimu ctaTbk 8 PeneparnbHOro craHgapTa oueHkn «TpeboBaHusa K oT4eTy 06
oueHke (PCO Ne 3)» BHe 3aBMCUMOCTM OT BMAA OOBEKTA OLEHKM B OT4eTe OO0 OLEHKe [OOJMKHO
coaepxaTbCsl onMcaHne o6beKTa OLLEHKM C yKa3aHMEM NEPEYHst JOKYMEHTOB, UCMOMNb3YEMbIX OLEHLLUKOM U
yCTaHaBNMBaOLLMX KONMMYECTBEHHbIE U KAYECTBEHHbIE XapaKTEPUCTMKN OObEKTA OLLEHKWU, @ B OTHOLUEHWM
0ObeKTa OLEHKN, NMpUHAANeXallero puanyYeckomy fnuLy, — Takke pekBM3uTbl lopuandeckoro nuua (B Tom
yncne nomHoe M (B cry4vae, ecnM MMEETCs) COKpalleHHOe HauMeHOBaHWe, faTa rocyLapCTBEHHOW
pervcTpaunm, OCHOBHOWM roCydapCTBEHHbIV PErnCTpaunoHHbIA HoMep) U GanaHcoBasi CTOMMOCTb 0bbekTa
OLEHKM (Npu Hanu4mu).

Mpn npoBedeHUM HacTosILLEN OueHKM Obina MpuHSATa cregylollasl nocneAoBaTeNbHOCTb OnMcaHus
obbekTa oLeHku:

1. OnucaHune MMYLLIECTBEHHbIX Mpas, 06pemeHeHvu7|, CBSI3aHHbIX C 0O bEKTOM OLEHKM.

2. OnucaHue KONMUYECTBEHHBbIX U Ka4eCTBEHHbIX XapaKTepUCTUK OObeKTa OLeHKU (3a UCKIIoYeHUeM
onMcaHns UMYLLIECTBEHHBIX NpaB, 06peMeHeHUit, CBA3aHHbIX C 0GBbEKTOM (0O bEKTaMU) OLIEHKMN).

3. OnucaHune TeKyLero ncnosb3oBaHuA 00beKTa OLEHKMU.

4, OnucaHve OpyrMx (pakTOPOB U XapaKTEPUCTUK, OTHOCSLUMXCH K OBBEKTY OLIEHKM, CYLLECTBEHHO
BMUSIIOLLNX HA €r0 CTOMMOCTb.

3.2. OnucaHue MMyLLEeCTBEHHbIX NMpaB, 06peMeHeHUN, CBA3aHHbIX C 06 bLEKTOM OLIeHKU

OOLlee onucaHme o6 bLEKTa OLEeHKMU.

B HacTosiem oTyeTe 06bekTOM oueHkn aBnsetca 1 (OgHa) oObiIkHOBEHHAs UMeHHas 6e3noKkyMeHTapHas
akums AO «TO PXO» (OMPH 1027700066041), rocyaapCTBEHHbIN permcTpaumoHHbIN HOMep Bbinycka: 1-
01-05515-A, B cocTaBe pasfuYHbIX NMAKETOB akUMA, a UMeHHO: oT 25% + 1 akuusa oo 50%, ot 50% + 1
akumsa oo 75% akumnn %.

AO «T[O PX[O» 3apeructpupoBaHo B EAUHOM rocyaapCTBEHHOM peecTpe IpUaNYeCcKUX nnL, 3a OCHOBHbBIM
rocyapCTBEHHbIM perncTpaumoHHbIM Homepom 1027700066041.

MecTto HaxoxpaeHusa Obwectea: 111033, r. Mocksa, yn. Bonouyaesckas, Bn.5, kopn. 3.

UmywecTBeHHble npaBa, CBsA3aHHble C OOBLEKTOM OLEHKUM (AaHHble O OanaHCOBOM CTOMMOCTMU
obBbekTa).

OB6beKT OLEeHKN NPUHAANEXUT Ha npaBe obLwen JoneBon CO6CTBEHHOCTU BragenblaM MHBECTULMOHHBIX
naeB 3aKpbITOro NaeBoro MHBECTULMOHHOIO hoHAA CMELLaHHbIX MHBecTULmMi «PBM Pyccknii TpaH3nT».

B cooteeTctBUM C nonoxeHuamn ctatbm 11 depepanbHoro 3akoHa «OO0 WMHBECTUMLMOHHBIX (hoHAAxX»
MMYLLECTBO, COCTaBMnsilOLlEE MNAaeBOM WHBECTULUMOHHLIN oHA, dBRsieTcs 06WUM UMyWecmeom
eradesibUes8 UHBECMUUUOHHbLIX Naeg U rnpuHadnexum um Ha npase obuieli dosiesoli cobcmeeHHocmU.
Pasgen vmyuwiecTtBa, cOCTaBnAwLWEro NnaeBon MHBECTULNOHHBLIN OOHA, U BbIOEN U3 HEero A4ONu B HaType
He [JOMycKalTCs, 3a WCKIYEeHWEeM Crny4vaeB, MNpedycMoOTpeHHbiXx PepepanbHbiM  3akoHoOM  «O6
WHBECTULIMOHHLIX DOHOAX.

YKa3aHHble 06CTOATENLCTBA OrpaHN4YMBaOT BO3MOXXHOCTb YKa3aHUS PEKBU3UTOB COOCTBEHHMKOB OOBLEKTA

OLLEHKM.
BanaHcoBas CTOMMOCTb OGbEKTa OLIeHKM yKasaHa B nogpasgaerne 1 HacTosiLIero otyera.

O6pemMeHeHUs, CBAA3aHHbIE C OO BLEKTOM OLEHKMU.

OO6beKT oueHkn nmeeT obpemeHeHus B Buae dogepumesibHO20 yrpassieHus. B cooTBETCTBUN CO CTaTbEN
1012 [paxgaHCKoro Kogekca Mo AOroBOpY OOBEPUTENbHOro ynpasreHus MMYLLEeCTBOM OfdHa CTOpOHa
(yypeauTenb ynpaBneHus) nepejaeT [Apyron CTOpPOHe (QoBepuTENbHOMY  yMpaBnslolleMy) Ha
onpederieHHbIn CPOK MMYLLEeCTBO B [OBEpUTENbHOE YynpaBreHue, a Apyrasa CcTopoHa ob6sasyeTcs
OCYLLEeCTBMNATb yNpaBneHne 3TUM NMYLLECTBOM B MHTepecax yupeanTens ynpasneHus v yKkasaHHoro um
nvua (Bbirogonpuobpetatens). [lepegaya wumyllectBa B [JOBEpUTENbHOE YMNpasrieHWe He BrieveT
nepexoga npaeBa COGCTBEHHOCTM Ha Hero K AoBeputenbHoMy ynpasnswowemy. Ocyliectenss
AOBepUTENbHOE YMNpaBfeHne WMYLLECTBOM, [AOBEPUTENbHbIV YNpaBnsiowWwmMiA BnNpaBe coBepllaTb B
OTHOLUEHMM ITOr0 MMyLLecTBa B COOTBETCTBMM C [AOrOBOPOM AOBEPUTENBLHOrO YyMpaBneHusa nobble
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ropungn4eckmne n d)aKTI/I‘-IeCKMe OencTBems B NHTEpPEeCcax BbIFOD,OI'IpMO6peTaTeJ'IF|.

B cootBeTcTBUE ¢ dedepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBIX hoHAax» YnpaBnsiollas KOMMNaHUs
OCYLLECTBMNAET OOBEpPUTENbHOE YNpaBrneHWe NaeBbiM WHBECTULIMOHHLbIM (POHAOM MyTeM COBEpLUEHUS!
NMoBbIX PUANYECKNX U (PAKTUYECKUX AEACTBUIA B OTHOLLEHWM COCTaBMSIOLLErO ero MMYLLECTBA, a Takke
oCyllecTBNAeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMU Bymaramu, COCTaBMsAWMUMK  NaeBoi
WMHBECTMLMOHHLIA DOHA, BKMHOYash NpaBo rorioca Mo ronocylWUM LieHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BrnpaBe nNpeabsBNsATb WCKM W BbICTyNaTb OTBETYMKOM MO MCKaM B Ccyde B CBS3U C
OCYLLIEeCTBIEHNEM OEATENBHOCTY MO A0BEPUTENBHOMY YNPaBEHUIO NaeBbiM MHBECTULIMOHHBIM POHAOM.

Ynpasnstowasi KOMNaHus coBepLuaeT CAeNkU C UMYLLEeCTBOM, COCTaBMSALMM NaeBON MHBECTULIMOHHbIN
doHA, OT CBOEro WMMEHM, ykasbiBas Mpu 3TOM, YTO OHa [JelCcTBYeT B KayecTBe [OBEPUTENbHOro
ynpaenswollero. OTO YCNOBWE cuMTaeTcd COONIOAEHHbIM, €Cnv MpW COBEPLUEHUU OEeNCTBUWA, He
TpebyloLWwmx MUCbMEHHOro odopMIeHus, fApyras cTopoHa WHdopmypoBaHa 06 WX COBepLUEeHUM
[OBEPUTENBbHBLIM YNPaBMsOWMM B 3TOM KayecTBe, a B NMUCbMEHHbIX JOKYMEHTax Mocrne HavMMeHOBaHUs
OOBEpUTENbLHOrO  ynpasnswowero cgenaHa nomeTtka "A.Y."" w1 ykasaHO HasBaHMe MaeBoOro
WHBECTULMOHHOIO dhoHAa.

WmyllecTBeHHbIe NpaBa, yYuTbiBaeMble NpU NpoBeAeHUN OLEHKM.

Mpn oueHke oBbekTa oueHKa Y4uMTbIBaeTCs nNpaBO COOCTBEHHOCTM Ha OOBLEKT OUEHKW, CKMOKM Ha
dakTnyeckoe npaso obLlert AoneBoV COBCTBEHHOCTW W [OBEpPUTENbHOrO YMNpaBfeHWs He BBOAATCH.
Ob6bekt cuutaetca cBOGOAHLIM OT orpaHuyeHun (obpemeHeHuin). Moa npaBoM COBCTBEHHOCTM B
cootBeTcTBUM cO CT. 209 'K PO noHumaeTcs criegytoLlee:

L] CO6CTBeHHI/IKy npuHaanexart npaea BnageHud, nosib30BaHUA U pacnopsaXXeHna cBoOMM MMYLLIECTBOM;

e CcoOCTBEHHVK BMpaBe MO CBOEMY YCMOTPEHWMIO coBepllaTb B OTHOLUEHMM NpUHaanexailero emy
umyLlecTBa nobble OEWCTBWS, He MpoTMBOpevalime 3akOHy W WHbIM MPaBOBbIM aktam W He
HapyLlatoLLme npaBa N oxXpaHsieMble 3aKOHOM MHTepechl ApYrnx fnuL, B TOM YUCIEe OTUYYyXaaTb CBOE
MMYLLIECTBO B CODCTBEHHOCTb APYrMM nuuam, nepegasaTtb MM, OCTaBasiCb COOCTBEHHWKOM, NMpaBa
BNageHusl, MONb30BaHUA W pPacnopsbkeHWst MMYLLECTBOM, OTAaBaTb WMYLLECTBO B 3amnor u
obpemMeHsTb ero apyrumm cnocobamm, pacnopskarbcs UM UHbIM 06pasom;

e COOGCTBEHHUK MOXeET nepefaTtb CBOE WUMYLLECTBO B AOBEPUTENbHOE YyMpaBreHWe Apyromy nuvuy
(ooBepuTtenbHoMy ynpasnswowemy). lNepegaya umyllecTBsa B [LOBEpPUTESNIbHOE YMNpaBlieHWe He
BfleYeT nepexoda npaBa COOCTBEHHOCTU K AOBEPUTENbHOMY YyMpaBnsolemy, KOTOpbli 00s3aH
OCYLLECTBNATL yrpaBrieHne MMyLLLECTBOM B MHTepecax COOCTBEHHMKA UMW YKa3aHHOIO UM TPeTbero
nvua.

MpaBa akuMoHepoB — BriafenbueB NPUBUMNErMPOBaHHbLIX akuui obuiecTtBa, cornacHo cr. 32 ®3 «O06
aKUMOHepHbIX 0bLLEecTBax», 3aKoyalTcsa B CrieayoLwem:

e  aKUMOHEepbI - BriagenbLbl MPUBUIIENMPOBaHHbIX akuui 00LLecTBa He MMEIOT Npaea rosioca Ha obLiem
cobpaHuM akLMOHEPOB, eCN MHOE He ycTaHoBNeHO P3 «O6 aKUMOHEPHbIX 00LLECTBaXy.

e B YycTaBe oOLllecTBa [OMkHbl ObiTb OMNpederneHbl pasMep AvBuaeHga wu (Mnn) CTOMMOCTb,
BbinJlavynBaemMas npu nukBngaumn 06LLLeCTBa (HVIKBVI,qaLlVIOHHaFl CTOVIMOCTI:) no
NPVBUNENMPOBaHHBIM aKUMSAM Kaxkgoro Ttuna. Pasmep gvBmaeHga v nMUKBMAAUMOHHAA CTOMMOCTb
onpegensioTca B TBEPAOM [OEHEXHOW CymMMe Wi B MpoueHTax K HOMWMHANbHOW CTOMMOCTHM
NpyMBUNErMpPOBaHHbIX  akuun. Pasmep AauBmgeHga w  NUKBMAAULMOHHAs  CTOMMOCTb MO
NPVBUNENMPOBaAHHBLIM aKUMAM CYUMTAKOTCSl OnpedeneHHbIMU Takke, €eCcnu ycTaBoM obllecTBa
YCTaHOBJ1EH NOpPAAOK MX onpeneneHna unu MUHUMaIbHbIN pasmep aumBungeHaa, B TOM 4Hucne B
npoLeHTax OT YucTon Npubbinmn obwectBa. Pasmep AvBMaeH4a He cUYMTaAETCs OnpefaeneHHbIM B
cnyyae, ecnn B ycTaBe obLlecTBa yka3aH TONMbKO €ro MakcuMmanbHbIi pa3mep. Bnagensubl
NPVBUNENMPOBaHHbBIX aKUMI, MO KOTOPbIM He OMNpederneH pasmep AMBUAEHAA, VMEKT MpaBoO Ha
nonyvyeHne OUBMAEHOOB HapaBHE M B paBHOM pa3Mepe C BnaenblamMu OObIKHOBEHHbLIX aKLWWA.
Ecnu yctaBom obuiectBa npegyCcMOTPEHbl MPUBUMErMPOBaHHbIE akuMu AByX M ©oree Tvnos, Mo
KaXkOOMy W3 KOTOPbIX onpefeneH pasMep AMBUAeHAa, yCTaBoOM oOLwiecTBa AofkHa OblTb Takke
yCTaHOBMNEeHa O4epefHOCTb BbinnaTbl AMBUAEHAOB MO KaXXOOMY M3 HUX, @ ecrim ycTaBoM obuwecTtsa
NpeayCcMOTPEHbI MPUBWUMENMPOBaHHbIE akuum AByX W 6Gonee TUMNOB, MO KaXOoMy M3 KOTOPbIX
onpepgeneHa nuMkBMgaunMoHHaa CTOUMMOCTb, - OYepedHOCTb BbiMnaTtbl J'II/IKBI/I,EI,aLI,I/IOHHOIZ CTOMMOCTHN
Mo KagoMy M3 HUX. YCTaBoM obuiecTBa MOXeT OblTb YCTAHOBMEHO, YTO HEBbINMAYEHHbIV UMK HE
NMOSMIHOCTBLIO BbINMAYEHHbIA ANBUAEHA MO MNPUBMMErMPOBAHHLIM aKUUAM OnpeaeneHHoro Tuna,
pasmep KOTOpPOro OnpefeneH yCTaBOM, HakannMBaeTCd W BbiNflayMBaeTCs He MNo3dHee Cpoka,
ONpeaeneHHOro ycTaBoM (KyMynsiTUBHbIE MPUBUIIErMpOBaHHble akumm). Ecnu yctaBom obuiecTBa
Takown CPOK He yCTaHOBIJIIEH, NpuBUnerMpoBaHHble akunn KyMynaTUBHbIMU HE ABNAIOTCA.

e ycTaBOM obuwectBa MoOXeT OblITb nNpegycMOTpeHa KOHBepTauus nNpuBUNErMPOBaHHbBIX aKuMn
OnpeaeneHHoro TMna B OObIKHOBEHHbIE aKUUU WM MPUBWUAEIMPOBAHHBIE aKUUW WHBIX TUMOB MO
TpeboBaHUIO aKUMOHEPOB - MX BNajenbLeB WM KOHBepTauMs BCEX akuWi 3TOro Tuna B CPOK,
onpefeneHHbIn yctaBoMm obuwiectsa. B aTtom cnyyae yctaBom obuiectBa OO rOCyLapCTBEHHOW
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perucTpauum BbiNycka KOHBEPTUPYEMbIX NMPUBUIETMPOBAHHbLIX aKLMI LOMMKHbI OblTb OnpeaeneHbl
nopsgoK WX KOHBepTauuw, B TOM YUCIe KOMMYECTBO, KaTeropus (TWM) akuuin, B KOTOpPblE OHWU
KOHBEPTUPYIOTCH, U WHblE YCNOBWUS KOHBepTauuu. VI3MeHeHWe ykasaHHbIX MOMIOXEHUA ycTaBa
obuwlectBa nocrne pasmelleHUs NepBOW  KOHBEPTUPYEMOW  MPUMBWUIErMPOBaHHON  akumu
COOTBETCTBYIOLLErO BbiNycka He pgonyckaetcs. KoHBepTauusi NpMBUNETMPOBaHHbIX akUMn B
obnuvraumm M uHble UeHHble Bymaru, 3a WCKMYEeHMEeM akuumi, He fonyckaetcsa. KoHBepTauwmsi
NMPVBUNENMPOBaHHBIX aKUMA B OOLIKHOBEHHbIE aKUUU W MPUBUIErMPOBAHHbIE aKUMWM WMHbLIX TUMOB
JonyckaeTcs TOMbKO B TOM Cry4ae, ecnv 3TO NpefyCMOTPEHO YCTaBOM OOLLecTBa, a Takke npu
peopraHunsauumn obLecTsa B COOTBETCTBMM C HAacToAWmM PegepanbHbIM 3aKOHOM.

e  aKLMOHepbl - BNagenbLibl MPMBUNErNMPOBAHHbBIX akUMiA y4acTBYOT B 06LlemM cobpaHmm akuMoHEpPOB C
npaBoM rofioca Mpu peLleHnr BOMPOCOB O pPeopraHusauun v nukBugaumm obLiectsa, BOMPOCOB,
NpeayCcMOTPEHHbIX NyHKTOM 3 ctatbn 7.2 n ctateen 92.1 ®3 «O6 akumoHepHbix obLiectBax», a
TakKe BOMPOCOB, pelleHne no KoTopbiM B cooTBeTcTBUMM ¢ P3 «O6 akumoHepHbIX obLiecTBax»
NPYHUMAETCA €AMHOMMacHO BCEMW akuuoHepamy obuwecTBa. AKUMOHepbl - Bragenblbl
NPUBUIErMPOBAHHbBIX aKUWUA OnpedeneHHoro Tuna npuobpeTaroT npaBo rofioca Npu pelleHun Ha
o6uem cobpaHumn akLMOHEPOB BOMPOCOB O BHECEHUN N3MEHEHMWIA U JOMOSTHEHWI B yCTaB 0obLLEeCTBa,
OrpaHU4YMBaOLLNX MpaBa akUWOHEPOB - BNadenbLeB MNPYBUNErMPOBaHHbIX akuum 3Toro Tuna,
BKIOYasi Criydau onpefeneHust Unv yBemnuyeHus pasmepa aveBugeHga u (unu) onpegeneHns unm
YBENUYEHUS NUKBUAALMOHHOMW CTOMMOCTW, BbIMf@yYMBaEMbIX MO MPUBUIENMPOBAHHBLIM  aKLMSIM
npeablgyLlen odepenun, NpeaocTaBneHns akunoHepam - BragernbuaM NpUBUNErMPOBaHHBLIX aKLUn
WMHOrO TMNa nNpPevMMyLLecTB B OYEPedHOCTU BbiMMaThl AuBMAeHOA M (UnNKn) NUKBUOALMOHHON
CTOMMOCTU akumin, NMMBo BHECEHMS NONOXEHUA 06 06 BSABNEHHBIX MPUBUMErMPOBAaHHbLIX aKLMAX 3TOro
WKW MHOrO TuMNa, pasMeLleHne KOTOpbIX MOXET MNpMBECTU K (PaKTUYECKOMY YMEHbLUEHUIO
onpefeneHHoro yctaBom obuiectBa pasvepa avBuaeHga v (Unuv) NUKBUOALWMOHHOW CTOMMOCTW,
BbINSla4YMBaEMbIX MO MNPUBUIIETMPOBAHHBIM aKUMAM 3TOro Tuna. PelleHne O BHECEHMM TaKux
M3MEHEHUN N OONONHEHNA CYNTAETCA NPUHATBLIM, €CMNK 3a HEro OTAaHO He MeHee YeM Tpu YeTBepTHU
rofiocoB akUMOHEpPOB - BriagenbUeB TOMOCYLWNX akuMi, MNpUHUMarrLWmx yyactne B obuem
cobpaHuM akUMOHEPOB, 3a UCKMHOYEHMEM FONTIOCOB aKLMOHEPOB - BNadenbLeB NpUBUIErMpOBaHHbLIX
akuumn, npaeBa MNO KOTOPbIM OrpaHUYMBalOTCA, M TPU 4YETBEPTU TONMIOCOB BCEX aAKLUOHEPOB -
BnagenbueB NPUBUIErMPOBaHHbLIX akLWUiA Kaxgoro Tuna, npasa Mo KOTOPbIM OrpaHUYMBalOTCH, eCriun
ONS NPUHATUSA Takoro peLleHus ycTaBoMm obliecTBa He YCTaHOBMEHO OGornbluee 4YUCIo rofiocoB
aKLUMOHEpOB.

e  aKUMOHepbl - Brnagenblbl NPUBUMIErMPOBaAHHBLIX aKUuW ONpenerieHHoro Tuna npuobpeTarT npaBo
rorioca npu pelueHnn Ha obiem cobpaHMM akLMOHepOB Bomnpoca 06 obpalleHun ¢ 3asiBNEHUEM O
NNCTUHTE UMW OENUCTUHIE MPUBUNETMPOBAHHBIX aKLMn 3TOr0 TMNa. YKasaHHOe pelleHne cymTaeTcs
NPVHATBIM NPY YCIIOBMU, YTO 3@ HEro OTAAHO HE MEHEe YeM TpU YEeTBEPTM rOfloCOB aKLMOHEPOB -
BNagenbLUeB ToONoCyWMX akuui, NPUHUMAaKLWKMX yYacTne B obliem cobpaHuM akuuoHepoB, 3a
WCKITIOYEHNEM FONIOCOB aKUMOHEPOB - BMafenbLeB NPUBUIETMPOBaHHbBIX akUMi 3TOro Tuna, u Tpu
YeTBEPTM FOMNOCOB BCEX aKLUWOHEPOB - BriagenbLeB NpUBUMAErMpoBaHHbIX akuMnW 3TOro Tuna, ecnuv
ONS NPUHATUS YKa3aHHOMO peLUeHnsl ycTaBoM obLecTBa He yCTaHOBMNEHO BoMblLUee YNCIO rofocoB

aKLUMOHepOB.
e  AKUMOHEPDbI - Bnaaernblbl NpuBUNermpoBaHHbIX akummn onpepgerieHHoro tuna, pasMep amsuaeHana no
KOTOpPbIM onpeneneH B YCTaBe obuwectBa, 3a MWCKIOYEHUEM akumoHepoB - BllagesibLeB

KYMYNSITUBHbBIX MPUBUIIErMPOBAHHbIX aKUuWii, MMET NpaBo YyyacTBoBaTb B oOwem cobpaHuu
aKUMOHEpOB C MpaBOM rofioca MO BCEM BOMPOCaM €ro KOMMEeTEeHUMM, HauuMHas ¢ cobpaHus,
cnepnyroLLero 3a rogosbiM 06LWMM cobpaHMeM akLMOHEPOB, HA KOTOPOM HE3aBUCKMMO OT MPUYMH HE
ObINO NPUHATO pelleHVe O BbiNnate AVMBUMOEHAOB UMM ObINO NPUHATO pelleHne O HemnorHon
Bblnnate AOuMBumaeHOOB MO nNpuBUNerMpoBaHHbIM akumndamMm 3TOro Tuna. I'IpaBo akunoHepoB -
BrnagenbLeB NPVBUIErNMPOBAHHbLIX aKLMIA Takoro Tuna y4acteoBaTh B 00LLEM COBpaHUM akLMOHEPOB
npekpawiaeTcs C MOMEHTa NEepBON BbINMATbl MO yKasaHHbIM aKUuMsAM AVMBUAEHOAOB B MOJSIHOM
pasmepe. AKLMOHepbl - Bragenblbl KYMYNSITUBHBIX MPUBUIErMPOBAHHBLIX akUWiA onpeaeneHHoro
TMNa UMEKT NpaBo y4yacTBoBaTb B 06LieM cobpaHuMM akUMOHEPOB C MpaBOM rofioca No BCEM
BOMpocam ero KOMneTeHuun, HaumHaa ¢ cobpaHus, cnegylowero 3a rogosbiM obLMM cobpaHuem
aKUMOHepPOB, Ha KOTOPOM AOSMKHO Obino ObiTb MPUHSATO pelleHWe O BbinfaTe Mo 3TUM akuusm B
NMofiHOM pasMepe HaKOMMEeHHbIX AUBUOEHOOB, €CMU Takoe pelleHUe He ObINo NPUHATO unu Gbino
MPUHSATO peLleHMe O HEMONHOW BbinNnate AuBMaeHAoB. [lpaBo akUMOHEpPOB - BriafdenbLeB
KYMYNSTUBHBIX MPUBMIErMPOBAHHbIX aKLWi onpedeneHHoro Tuna yyacTBoBaTtb B 06LeM cobpaHum
aKUMOHEPOB MpekpaliaeTcss C MOMEHTa BbIMnaTbhl BCEX HAKOMMEHHbIX MO YKa3aHHbIM aKUMsM
AVMBUOEHOB B MOSTHOM pasmepe.

e yCTaBOM HenyonuyHoro obuiectBa MoOryT ObiTb NpeagycMOTPEHbl OAMH MMM HECKOSIbKO TUMOB
NPUBUNErMpPOBaHHbIX akUMii, NpeaoCTaBNAlWMX NMOMUMO WM BMECTO Npas, NpedyCMOTPEHHbIX
HacToslWel cTaTbel, NpaBo rofioca MO BCEM MUINM HEKOTOpbIM BOMpPOCaM KOMMEeTEeHLUU obLiero
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cobpaHnsi akuMOHEepoOB, B TOM 4MCMe MNPy BO3HMKHOBEHUW UMM MpekpalleHun onpeneneHHbIxX
obcTosATenbCTB  (CcoBeplleHne nubo HecoBeplUueHMe OOLWEecTBOM WM ero  akuuMoHepamm
OnpefeneHHbiX LEeNCTBUW, HACTYMNeHWe OMNpPeferieHHOro CpokKa, MPUHATUE NNOO HEMpUHSITUE
obwmm cobpaHMeM aKUMOHEPOB MMM WHbIMW OpraHamu ob6LiecTBa onpeAeneHHbIX PeLleHUn B
TeyeHMe OMpefernieHHOro Cpoka, OTYyXXOeHWe akumi obuiecTtBa TPETbMM NMUaAM C HapyLleHMEeM
NONOXEHUN ycTaBa OOLWEecTBa O NMPeuMyLLeCTBEHHOM MpaBe UX NPUMOBpPeTeHna MM o nonydYeHum
cornacus akuMoHepoB 0bLLECTBa Ha UX OTYYXOEHME U MHble 0OCTOATENLCTBA), MPENMYLLECTBEHHOE
npaso nNpnobpeTeHus pasMmeLlaemMbiX OBLLECTBOM aKLUM onpeaeneHHbIX KaTeropui (TUMNoB) N UHbIE
AononHuTernbHble npaea. [1onoXeHns o NPUBMIENMPOBAHHbBIX aKUUSAX C yKa3aHHbIMW NpaBamMu MoryT
ObITb NPefyCMOTPEHbl YCTaBOM HenybnmnyHoro obLliecTBa Mpu ero yydpexgeHun nubo BHECEHbI B
yCTaB WM MWCKMHOYEHbl M3 HEro MNo peLleHnto, NPUHATOMY oOWMM cobpaHMeM akuMOHEpPOB
€[MHOrMacHO BCEMW akKuMoHepaMu obliecTBa. YKasaHHble MOSIOXKEHUs] ycTaBa HenyGrM4HOro
obuwectsa MOryT ObiTb M3MEHEHbl NO peLleHuio, MPUHATOMY obwum cobpaHveM akuMOoHepoB
€[VHOIMacHO BCEeMUW akuuMoHepamu - BragenbuaMyu Takmx MNpUBUNETMPOBAHHbBIX akuMnm U
OONbLUMHCTBOM B TpU YETBEPTU TONIOCOB aKLUMOHEPOB - BriafdernbLeB WHbLIX FOMOCYHOLWNX aKkLUui,
NPUHUMALLNX ydacTne B 06LwemM cobpaHmm akLuMOHEpPOB.

Takum obpas3om, Npy NpoBefEeHUN HACTOALIEN OLLEHKM CTOMMOCTb OObLEeKTa OUEeHKU onpegensanacb

ucxoasi U3 YCIOBMS MOJIHOMO nepexoda NpaB COGCTBEHHOCTM Ha OOBLEKT MNpU OTYYXAEHUM

nocrnegHero Ha OTKPbITOM pPbIHKe.

3.3. O6wan nHhopmaLusa 06 06bLEeKTe OLEeHKU

MHdopmaLms 0 CTPYKTYPE YCTaBHOIO (CKNago4YHoro) kanurana
CBefeHust 0 CTpyKType ycTaBHoro kanutana ObLecTsa NnpeAcTaBneHsl B Tabn. 2.

Tabnuua 2.
CBepaeHnsA 0 CTPYKType ycTaBHOro kanutana ObwecTBa
HanmeHoBaHue nokasatens 3HaveHue nokasarensi
O6LLee KoNMYecTBO akuuii 397 wr.
HoMuHanbHasi CTOMMOCTb OfHOW LieHHOW Gymaru 10 000 py6.
Pa3mep ycTaBHoro kanutana 3970 000 py6.

Ucmoynruk. 1. JaHHbie 3akasyuka.
MHd)ODMaLWIﬂ O CTPYKTYpeE pacnpegeneHnd yctaBHOIro (CKﬂaD,O‘-IHOI'O) Kanutana

CBefeHnst 0 CTpyKType pacnpeaeneHnst yctaBHoro (cknagodHoro) kanutana ObulecTBa npeacTaBieHbl B
Tabn. 3.

Ta6bnuua 3.
CBefieHMsA O CTPYKType pacnpeaeneHus yctaBHoro (cknago4Horo) kanutana O6wectsa
KonuuectBo BenunuuHa gonu B yCcTaBHOM

YyacTHUKn 5 5
aKuuy, WT. KkanuTtane, B %
BnapenbLpbl MHBECTULIMOHHBIX NaeB 3akpbiTOro NaeBoro MHBECTULIMOHHOTO POHAA NPSIMbIX
CMellaHHbIX MHBecTuumMn «PBM Pycckun TpaH3ut» nog ynpasneHuem 3A0 YK «PBM 198 49,87406
Kanutan»
OTKpbITOE aKLMoHepHOe o6LLecTBO «Poccuickne xenesHole JOpormy 199 50,12594
Wroro 397 100

UNemoyHuk. 1. [aHHble 3akas4yuka.

MHdopmMaums o npaBax, NpeaycMOTPEHHbIX yYpeauTenbHbIMu AokymeHTaMmmn ObLiecTBa

MpaBa y4ypeguTeneit  (COOCTBEHHWMKOB), MNPEOYCMOTPEHHbIE  YYpEeAUTENbHbIMA  OOKYMEHTaMMU,
COOTBETCTBYIOT NpaBam akumoHepos cornacHo @3 «O6 akuMoHepHbIX obLecTBaxy.

CornacHo ®epepanbHomy 3akoHy «O6 akuMoHepHbIx obiecTBax» oT 26.12.1995 r. Ne208-®3 no mepe
YBENUYEHUS MaKkeTa akuMi Mx Briagernel nofydaeT Te UM WHble LOMOSNIHUTENbHbIE MPENMyLLECTBa,
KOTOpble MOBbLILLAIT CTOMMOCTb MakeTa, T.e. HapsiAy C KOMMYECTBEHHbIM MPEMMYLLLECTBOM, NOSABMASIOTCS
ropuanyeckne npenmyLecTsa, a UMeHHO:

o 1 aKkumsa - 0aéT npaeo yvyacteoBaTh B pabote O6Lwwero cobpanus (ct. 59 3akoHa 06 AO).

o 1 % akuum - 0aéT NpaBo:- 03HAKOMUTBLCHA CO CMUCKOM MWL, UMEKLLUX NpaBo Ha ydyactue B ObLem
cobpaHun AkumoHepos (M. 4 ct. 51 3akoHa 06 AO);- nonyunTtb y Peructpatopa cBegeHus o6
UMeHax BnagenbueB (HAMMEHOBaHUS), a TaKkke O KONMYEeCTBE, KaTeropumn (Tune) n HOMMHaIbHOWM
CTOMMOCTW MpuHagnexawmux UMM akuui;- Ha obpalleHne B cyhq C UckoM K urneHy CoBeTa
ouvpektopoB (HabnogatensHoro coBeta) O6wiecTBa, eAUHONMYHOMY WCMNOMNHUTENIbHOMY OpraHy
ObwecTBa (OdupekTopy, eHepanbHOMY AMPEKTOPY), YNeHy KOmnnernanbHOro WUCMOfHUTENbHOro
opraHa OO6wecTtBa ([MpaBneHune, [Oupekuns), a paBHO K YnNpaBnsawLWEeWn opraHu3auun unm
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YnpasensowemMy 0 BO3MeLLEHUN YOLITKOB B criyvae, NpeaycMoTpeHHoMm n. 2 cT. 71 3akoHa 06 AO
(n. 5 cT. 71 3akoHa 06 AOQ);

o 2 % aKkuuMn - JalT npaBo:- BHECTU NPEANOXEHMS B NOBECTKY AHA rogoeoro Obuwero cobpaHus
AxkumoHepoB (cT. 53 3akoHa o6 AO);- BbigBuratb kaHgugatoB B CoBeT [OUPEKTOPOB
(HabnogatenbHbI COBET), KONnernanbHbI UCMONHUTENbHBIA OpraH, PEBU3VNOHHYHO KOMMUCCUIO,
cyeTHylo Komuccuto OOuecTBa;- npeanaratb KaHougata Ha  OOIDKHOCTb  €4MHOSNTUYHOTO
WCMNOMHWUTENBHOMO OpraHa;- npeanarate (GopMynMPOBKN peLLleHns No npeanaraemMsiM BONpocam;-
BblgBUraTh kaHaugatoB B CoBeT aupekTtopoB (HabnogaTteneHbli coBeT) anst m3bpaHus
KyMYTNATUBHbBIM rON0COBaHMEM Ha BHeodepeaHom O6uiem cobpaHmm AKUMOHEPOB B Cryvae, ecriu
noBecTKa AHSA COAEPXUT 3TOT BOMPOC.

e 10 % akumuwn - galoT npaso:- TpeboBaTb co3biBa BHeoyepeaHoro O6ulero cobpaHnsa AKLMoHepoB
(n. 1 c1. 55 3akoHa 06 AO);- npoBepku (peBn3un) (PUHAHCOBO-XO3AVCTBEHHON AeATErNbHOCTU
ObwecTta (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpylT npoBedeHue cBoero npeacrasutend B CoBeT AMPEKTOPOB
(HabnogatenbHbin coBeT). [Ana oTkpbitoro O6uwectBa ¢ 4ncnoMm AKUMOHEPOB - BragesnbLeB
OObIKHOBEHHBIX M MHbIX ronocyowmx akumi ObuiectBa 6onee 1 000 KONMMYECTBEHHBIN COCTaB
CoBeTa gupekTopoB (HabnopatensHoro coseta) ObuiecTBa He MoXeT ObITb MeHee 7 YneHoB, a
ans ObuwecTtBa ¢ YicnomMm AKUMOHEPOB - BNadenbLeB 0ObIKHOBEHHBLIX M MHbIX FOFIOCYHOLLNX aKLUiA
obuectsa 6onee 10 000 - meHee 9 uneHos (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NEpBOM
cnydae gns npoeegeHunsa B CoeT anpekTopoB (HabnogatenbHbli COBET) CBOEro NpeacTaBuTens
AkumoHep pomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akumsa - nossonsT:1) BNOKMpOBaTbL BOMPOCHI, AfS PeLleHns KoTopbix Tpebyetcs
kBanuduumpoaHHoe 6onblWMHCTBO (3/4):- BHECeHMEe W3MEHEHUW W [OMOSIHEHUS B YcCTaB
ObwecTBa unu yteepxaeHve Ycraa ObLecTsa B HOBOW pefakumm;- peopraHusaumsa ObuiecTsa;-
nvkengaums  ObwecTtBa, HasHayeHue  JIMKBMOAUMOHHOW  KOMWUCCUW U yTBEpXAeHue
NPOMEXYTOYHOIO M OKOHYaTEeNIbHOro JMKBMOALMOHHOIO GanaHcoB;- onpeernieHne Konn4yecTsa,
HOMWHAarNbHOW CTOMMOCTU, Kateropum (Tuna) obbsABMEHHbIX akuMi M npas, NpegocTaBrseMblX
3TUMK akumamu;- npuobpeTeHne OBLLECTBOM pasMeLLEHHBIX akuuii B Cny4vasix, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn npaBo AOCTyna K OOKYMEHTam
DyxranTepckoro yyeTa 1 NpoToKonam 3acefaHui KonmnernanbHoro MCNOSIHUTENbLHOIo opraHa.

e 30 % akumm - npefoCTaBNSOT BO3MOXHOCTb WMMETb KBOPYM Mpu MNOBTOPHOM coBpaHum
AKUMOHEpOB, CO3BaHHONO B3aMeH HecocTosBwerocs. Ecnn AkumoHepos 6onee 500 Thbicay
YcraBom Ob6LLecTBa MOXET ObITb NPegyCMOTPEH U MeHbLUMIA KBOPYM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akumsA:- onpedenstoT Hanumume kBopyma O6wero cobpaHusi AKLMOHEpPOB;-
obecneuynBatoT NOYTK NonHoe ynpasneHne OOLLEecTBOM, 3a UCKIKOYEHMEM BOMPOCOB TPebyoLwmx
KBanuduumpoBaHHoro GonblnHcTBa. OgHaKo Npu OnNpeAenéHHbIX YCHOoBUSIX MOFYT pellaTbcs U
3Tn Bonpockl. Ecnn Ha Obuwee cobpaHue sBunocb 70 % AxuuoHepoB, To Brageneu 52, 5 %
akumii nmeeT KBanudmunpoBaHHoe GONbLUMHCTBO, Tak Kak KBanuduuupoBaHHoe GOMbLUMHCTBO
onpegenseTcs oT AKUMOHEPOB - BNagernbLeB 0ObIKHOBEHHbIX MOMOCYIOLLMX aKLMIA, NPUHUMAOLLMX
yyactme B O6wem cobpanumm (n. 4 cT. 49 3akoHa 06 AO).

e 75 % + 1 akuma - nonHoe, 6e3ycrnoBHoe n Ge3pasgenbHoe ynpasneHne OOwecTBom. [atoT
npaBo:- pasMellaTb akuMM MocCpPeacTBOM 3aKPbITOM MOAMUCKM;- pasMellaTb MO OTKPbITOWN
noanuncke akuum, coctaensitowme donee 25 % oT paHee pasMmeLLeHHbIX OObIKHOBEHHbIX aKLUMIA;-
npuHUMaTh pelleHne o nprmobpeTeHnn OBLECTBOM COGCTBEHHbLIX aKLWA;- BHOCUTb U3MEHEHUS U
pononHeHust B Yctae O6LyecTBa;- yTBepxxaaTe YctaB ObLiecTBa B HOBOW pedakLumu;- NpUHMMaThb
pelleHnst o peopraHusauun n nukeugaumm OGLLECTBa;- onpeaensTb KONMYecTBO 0ObABMEHHbIX
aKkUMi, MX HOMUHAamNbHYK CTOMMOCTb, KaTeropuio (Tun) 1 Npaea, NpegocTaBnsieMble UM,

e 100% akumm - galT nNpaBo NpvHMMAaTb NOOble pelleHus 6e3 cobniaeHns CPOKOB CO3biBa U
npoBeaeHus O6wero cobpaHnsa AKLMOHEPOB.

[aHHble 0 npaBax, KOoTopble NpPeaocTaBnsATCs COOCTBEHHUKY OLEHMBAEeMOro o6bekTa, NpeAcTaBneHbl B
Tabn. 4.
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Tabnuua 4.

MpaBa COOCTBEHHMKA OLIEHMBAEMOro o6 bLeKTa

Xapaktepuctuka KommeHTapun

1 (OpHa) obbikHOBEHHast MMeHHas Ge3gokymeHTapHasa akumsa AO «TO PXO» (OrPH
102770006604 1), rocyaapCTBEHHbIN PErMCTPaUMOHHbIA HOMep Bbinycka: 1-01-05515-A, B B
COoCcTaBe pasfMyHbIX MakeToB akuuii, a UMeHHo: oT 25% + 1 akums go 50%, ot 50% + 1
akumst 0o 75% akumi.
MNaker akumii, coctaBnawowmii o 50% or obuiero komuyecTtsa akumin ObuiectBa, 1
No3BONSET:
1) 6nokupoBaTb BOMpPOCHl, [ANS PelleHus KOTopblx TpebyeTcs KBanudUUMpoBaHHOE
6onbWKHCTBO (3/4):- BHECeHWEe W3MeHeHuh u pononHeduss B YctaB O6wectBa unu
yTBepxaeHne YcraBa O6wecTBa B HOBOW pepakuumuw;- peopranusaums OO6LecTBa;-
nuksupgaums  O6LecTBa, HasHayeHne JIMKBMAALMOHHOM KOMWUCCUM WU yTBEpXAEHWe
NPOMEXYTOYHOrO U OKOHYATENbHOrO  NUKBMAAUMOHHOrO  6anaHcoB;-  onpegeneHve
KONMMYecTBa, HOMWHAaNbLHOW CTOMMOCTW, KaTeropuu (Tuna) obbSBMNEHHbIX akuuii U npas,
NpeaocTaBnsieMblX 3TUMKU akumamMu;- npuobpereHne O6LLECTBOM pasMeLLEHHbIX akuuin B
cnyyasix, yctaHoBrneHHblx 3akoHom 06 AO (n. 4 cT. 49 3akoHa 06 AO);
2) npuobpecT npaBo [OCTyna K [OKYMeHTam OGyxranTepckoro yyeTa M MpoToKonam
3acefaHuit KonnernanbHoro UCMONMHUTENBHOTO opraHa.
3) npenocTaBnstoT BO3MOXHOCTb MMETb KBOPYM MpW NOBTOPHOM COGpaHuMu AKLMOHEpOB,
CTeneHb BNUSIHAA Ha AeATeNbHOCTY obLLecTBa CO3BaHHOr0 B3aMEH HECOCTOSIBLLIEroCs.
OTcyTCTBYE OMEepaLmMoHHOro 1nu abcomnioTHOro KOHTPONS Haa AesiTenbHocTbio ObLecTsa.
MNaker akumii, coctaBnawowmii o 75% oT obuiero konuyecTsa akuuin ObuwiecTBa, U
No3BONAET:
1) onpenensATte Hannyme kBopyma ObLero cobpaHns AKLVOHEPOB;
2) obecneumBaTb NOYTM MofnHoe ynpasneHve OBLECTBOM, 3a WCKMOYEHMEM BOMPOCOB
TpebyoLmx KBanMuUMpoBaHHoro GonblnHCTBa. OfHAKO Mpy ONpeaenéHHbIX YCMOBUSIX
MOryT peluaTtbest U 3Tn Borpockl. Ecnn Ha O6Liee cobpanue asunock 70 % AKUMOHEPOB, TO
Bnageney 52,5 % akuuii MMeeT KkBanMUUMPOBAHHOE GOMbLIMHCTBO, Tak Kak
KBanuuuMpoBaHHoe GONbLWIMHCTBO onpeaensieTcs OT AKUMOHEpOB - BnagenbLes
OBbIKHOBEHHbIX rOMNOCYHOLWMNX akuui, NpUHUMatoLmx y4actme B Obuwem cobpanum (n. 4 ct. 49
3akoHa 06 AO)
3) ncnonb3oBaTh Bce NpaBa Ans 6onee Menkvux NakeToB akuui.
OTcyTCcTBNE abCOMTHOrO KOHTPOSS Haf AeaTenbHocTbio ObLLecTBa.

OBBLEKT OLEHKN

Ucmoynruk. 1. JaHHbie 3akasdukom. 2. @3 «O6 akyuoHepHbix obujecmeax» 3. AHanus OueHuuka.
MHdopmaunsa o pacnpegeneHumn npubdbinn Obuiectea

OOLecTBO B peTPOCNEKTMBHOM Neproae OCYLLECTBNSANO BbiNnaTy AUBMOEHOOB:
-2009r.—-38 872782 py6.;

-2010r.—1 171099 000 py6.;

-2011r.—82 835 001 py6.;

-2012r.—383 916 953 py6.;

- 2013 1. —943 147 541 py6.;

-2014r.— 334 117 892 py6.;

-2015r.— 287 356 433 pyb.;

-2016r. - 132 347 517 pyb6.;

-2017 r.—-0 py6;

-2018r.— 46 975 624 py6.;

-2019r.—91 685 995 py6.;

-2020r.— 124 564 231 pyb6.

CBefneHuns 0 HanuuMm n yCnoBuax KOpNopaTUBHOIO AOroBopa

CornacHo gaHHbIx 3aka34ymka ObLECTBO HE MMEET KOpNopaTUBHOIO 4OroBopa.

3.4. Undbopmauums, xapakTepusyroLlas AeATENbHOCTb OpraHu3aumm

WHdopmaums o cozgaHmm GusHeca.
AO «T[O PX[O» 3apeructpupoBaHo B EANMHOM rocyaapCTBEHHOM peecTpe HpUANYECKUX ML, 38 OCHOBHbIM
rocygapCTBEHHbIM perMcTpaumoHHeiM Homepom 1027700066041.
YHdopmaums o pa3sutum brsHeca.
AO «TO PX[O» saBndetca TOProBbiM npeanpuaTneM, CneuuanusvpyrowmMmcs Ha onepaumsx C
XKENe3HOOOPOXKHON TEXHWKOM — Kynnsi-mpogaxa W JU3UHT Kene3HOLOPOXHOro MOABMXXHOIO COCTaBa.
Lienesyto npoayktosyto nuHuio ObLecTBa obpasytoT TpM OCHOBHbIE TOBapHbIE rpynmbi:

e MaccaXupckue BaroHbl;

e  JTOKOMOTUBbI (TEMMNOBO3bl U 3NIEKTPOBO3bI);

e  BaroHbl 3M1EKTPONOe3a0B.
AO «T[0 PX[O» He aBnaeTcsa XONAMHIOBOW KOMMNaHUEN.
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MNpodunvHan gesatenbHocTb ObLWecTBa MOXET OblTb OXapakTepM3oBaHa Kak nocpeaHuyeckas,
3akIoyaroLLasicsl B NpuobpeTeHnN XeNne3Ho40POXKHOM TEXHUKN Y NPeanpUsiTUin N3roToBmUTenen ¢
nocneaytoLlen peanvsaumen (NnpsmMas npogaxa unm cgada B JIM3MHI) OCHOBHOMY LienieBOMy NoTpebutento
— OAO «PX[O».

Ha npotsbkeHum nepmopga ¢ 2012 r. no 2012 r. ana O6uwecTBa xapaktepeH pocT obbema TOpProBbiX
onepauun (3a uckmodeHnem 2006 r. — oTMeYaeTCsa CyLIECTBEHHOE CHWMXKeHMe O00bLEeMOB peanusaumm
npogykuun). o wutoram 2013 1. OoTMeYaeTcss CHWXEHMe oObema TOproBbix onepauvin. [aHHoe
obcToATENBCTBO CBSA3@aHO C TeM, 4YTo HauymHaa c¢ 2013 roga, noctaBka MNOABWMXKHONO cocCTaBa
OCyLLEeCTBMsIETCA MO areHTckuM gorosopam. lMocTaBka NOABWMKHOIO COCTaBa MO areHTCKMM [A0roBopam
(T.e. 6e3 ydeTa [OXOAHOW COCTaBMAKOLIEN), CBUOETENbCTBYET O MpEKpalleHMe ONnTOBO-COLITOBOM
peatenbHocTn OOLecTBa.

B nepcnektuse ans ObLiecTBa onpeaeneHsbl criedytoLne OCHOBHbIE HanNpaBneHus AeaTenbHOCTH:
e nocTaBka nogsmkHoro coctasa (MNMNMC) no areHTCkMm gorosopam;
e  BHELUHEIKOHOMMYeEcCKasa aesTensHocTs (BOM);
e peanusauusa metannuyeckoro noma (JIOM);
e MaTepuanbHO-TexHu4eckoe obecneyeHue gestensHoctn 430 OAO PXXI (MTO).
Ycnosus dyHKLMOHMPOBaHUS busHeca.

Ycnosust yHKLUNOHUPOBaHUA BrusHeca onpeaensaTca BUAOM 3KOHOMUYeckon aeatensHoctn ObuecTtsa.
OueHnBaemoe Obwecto nmeet OKB3[] 51.70 — npoyas ontoBasi TOPro.ris.

Mudopmauums o npoaykumm, pabotax, yenyrax Obuiectsa

HaunHaa c 2013 roga, OOWecTBO OCYLUECTBNSiIET MOCTABKy MOABWXKHOIO COCTaBa MO areHTCKUM
poroBopaM. [MocTaBka NOABWXXHOFO COCTaBa MO areHTCKUM poroBopam (T.e. 6e3 yyeTta [JOXOOHOM
COCTaBnsLWEeN), CBMAETENLCTBYET O NpeKpaLleHne onToBo-cobIToBON AeaTensHocTn ObLecTtBa.

Ons O6LwecTBa onpeaeneHsbl creayoLlne 0CHOBHbIE HanpaBneHnst 4eaTeNnbHOCTU:
e nocTaBka noaewkHoro coctasa (MMNC) no areHTCKMM Jorosopam;
e  BHeLIHe3KoOHoMMYeckas aesTenbHocTb (BOM);
e peanusauusa metannuyeckoro noma (JIOM);
e MaTepuanbHO-TeXHU4Yeckoe obecnedeHne gestensHoctn 430 OAO PX[I (MTO).

3.5. ®duHaHcoBasa nHdgopmaums

3.5.1. AHanu3 hMHaHCOBLIX pe3ynbTaTtoB O6LWecTBa

AHanma pmHaHcoBbIX pedynbTaTtoB ObLecTBa NPOM3BOAMTCS CO CeayLWUMUN LENSMU:
e YCTaHOBUTb XapaKkTep W3MeHeHWsi BanoBou Bblpyykn O6LiecTBa B PeTPOCMNEKTMBHOM nepuoae M
uccnefoBatb (PaKTopbl, BIUSIOLWLME HA U3BMEHEHME YKa3aHHOro nokasaTens;
e  YCTAHOBUTb AMHAMMUKY M3MEHEHMs Npubbiny oT npodax (Mpuodbinn oT peanu3auuu - Sales Margin) n
uccnenoBatb (hakTopbl, BMSAOLWLME Ha yKa3aHHbIN NokasaTernb;
e  YCTAHOBMWTb AMHAMWUKY U3MeHeHUs Npubbiny o Hanoroobnoxenus (EBIT) n nccnegosate gakTopsl,
BMNMSOLLME HA YKa3aHHbINA NnokasaTtenb;
e cOenaTb BbIBOAbl O BO3MOXHOCTW WCMOMb30BaHWUA [aHHbIX PETPOCMEKTUBHOIO nepuoga pAns
peLleHust 3agaudm NporHo3vpoBaHUS NEPCNEKTUBHBIX AEHEXHbIX NMOTOKOB.
Mpu npoBeaeHNM HaCToSALLEN OLEHKM B KaYeCTBe UCXOAHbIX AaHHbIX Ans obliero aHanmsa gMHaHCOBbIX
pe3ynbTaToOB UCMOMb30BaNnCh CreayloLwmne NCXO4HbIE AaHHbIE:
e paHHble Byxrantepckoro yyeTa (Popma Ne 2 «OTueT 0 npmbbinsax u yoeiTkax») 3a nepuog ¢ 2011 r.
no 2 ks. 2020 r.;
e paclmdppoBKa OX0A0B M pacxofoB Obuiectea 3a nepwog ¢ 31.12.2011 r. no 31.12.2019 .
McTopudeckuin otdeT 0 Nnpmbbinsx 1 ybeiTkax npeactasneH B Tabn. 5, paclumdpoBka 40XOA0B N pacxoaos
O6uiecTBa npegcraeneHa B Tabn. 6 u Tabn. 7.

Tabnwuua 5.
UcTopuyeckuin otyeT o npubbInsax u yobitkax AO «TO PXO», (Tbic. py6.)

HanmeHoBaHue

6740

Bbipyuka ot peanusauun 92 034 043 108 300 769 13 996 883 14 236 953 16412415 13911536 4145080 4631959 5397607 540
Cebectonmoctb -89 031 410-104 561 679-11 553 269 -12 570 906 -15 561 055 -13 021 252 -3 394 144 -3 637 858 -4 253 288 >55i26
Banosas npubbiib 3002633 3739090 2443614 1666047 851360 890 284 750 936 994101 1144319 101;;4
Kommepueckue pacxoabl -478 044  -674783  -641526 -293452  -275197  -163581 -85 753 -74 686 -65 452 -427 894
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HanmeHoBaHue

YnpaBneHyeckue pacxoppl -813493 -1046380 -825704 -787 457 -775 476 -541 968 -442 710 -385 268 -351 408 -343 860
Mpubbins (y6bimok) om npodax 1711096 2017927 976 384 585 138 -199 313 184 734 222 472 534 147 727 459 372271
MpoueHTbI K nonyYeHnto 33135 46 198 116 784 134 349 253 336 223 400 165 603 144 344 199 820 91 766
MpoueHTbl kK ynnate -141 837 -224 535 -281 732 -268 119 -340 475 -295 007 -123 778 -22 881 -6 565 -2164
[loxoAbl OT y4acTvsi B APYrux opraHnsaumsax 108 243 250 006 250 000 180 605 124 340 15 000 0 329 0 141
Mpoune goxoabl 142 150 1440953 1030346 805 636 1215677 2340681 316 032 52 563 258 101 280 202
Mpoune pacxonb! -1488 759 -1991499 -1531276 -940041 -789880 -2674511 -422711 -401 235 -739 679 -585 434
IMpubbinb (y6bimok) do HanozoobnoxeHuss 364028 1539050 560 506 497 568 263 685 -205 703 157 618 307 268 439 135 156 782
TekyLumid Hanor Ha npuBbInb -314 619 -415 297 -185 044 -146 013 -102 -275 694 -56 189 -117 404 -189 737 -115 705
OTMOXEHHbIE Harnoroeble 0bs3aTenLcTea -356 -287 284 0 0 0 0 0 -448 11191
OTNOXEHHbIE HANOTOBbIE aKTUBbI -1390 1790 -480 1372 1113 1228 1124 912 178 0
Mpouse -33 55408 18542 -8342 0 913 -8603 7404 0 729
Yucmas npubbinb 47 630 1069 848 393 808 344 585 264 696 -481 082 93951 183 372 249128 51539
Ucmoynuk. 1. JaHHbie, npedocmasneHHble 3aka3quKom.
Tabnuua 6.

PacwudpoBka goxogoB u pacxogoB AO «T[ PXX[» 3a nepuog ¢ 2011 no 2013 r.

HanmeHoBaHue
Banosas ebIpyyka, meic. py6., € m.4. 92 034 043 108 300 769 13 996 883
OT NpoAaxu Npoaykumu (pabot, ycnyr), Teic. py6., B T.4. 92 034 043 108 300 769 13 996 883
- ONTOBO-CObLITOBas AEATENBHOCTb 80 712 625 95192 150 4400720
- (PMHAHCOBbIN NN3NHT
- aKcnopT 104 933 106 230
- MeTansionom 11 095 812 9347 947 7529528
- ontosas Toprosnsa KFMK u 3anyactamun 2978 442
- KOMUCCUOHHOE BO3HarpaxaeHve 112 533 566 896 1463371
npovasi peanusauusi, TeiC. py6., 8140 109 104 603 264
Ceb6ecmoumocms, meic. py6., 8 m.4. 89 031 410 104 561 679 11 553 269
cbipbe 1 MaTepuansl, Tbic. py6.
npuroBpeTeHHble KoMnnekTytoLme v nonydab., Tbic.
pyb.
TOMIMUBO, ThiC. Py6.
3NeKTPOo3Heprus, Thic. pyb.
3aTpaThbl Ha onnaty Tpyaa, Tbic. py6.
ECH, TbIC. pYy6.
aMOopTK3aLMA OCHOBHbIX CPE/CTB, ThiC. Py6., B T.u.
3[aHWI N COOPYXEHWNN
obopyaoBaHus
NPOYMX OCHOBHbIX CPEACTB
npoyue pacxofbl, Tbic. pyb.
MOKyMHas CTOMMOCTb TOBapOB U ycnyr 89 031410 104 561 679 11 553 269
- ONTOBO-CObLITOBAsA AEATENBHOCTbL 79 143 867 92 783 831 3590 066
- piHaHCOBbIN NN3NHT
- aKkenopT 93977 86 953
- MeTansnonom 9 785 852 9123734 7422024
- onTosas Toproensa KFMK u 3an4yactsmu 2478579
- KOMUCCMOHHOE BO3HarpaxmaeHue
npoyve 7714 88 582 541179
Kommepyeckue pacxodbi, meic. py6., 8 m.y. 478 044 674 783 641 526
ApeHpa, copepxaHve noMmeLleHunii, oopyaoBaHuns 55758
3apnnara, ECH 390 589
Pe3sepB 0TnyckoB 1 CTpaxoBbIX B3HOCOB 62 492
HM® "BnarococTosHne" 15241
Peknama 141991 94 159 99 088
MnaTtexu 3a nonb3oBaHve NpaBamMn MHTENNEeKTyanbHON 13077 37607 1273

AeATenbHOCTU

3HayeHue nokasarens
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HayeHue nokasaten
HaumeHoBaHue

nokasatenei 31.12.2011 31.12.2012 31.12.2

Pacxoabl Ha Npoaaxy TOBapoB Ha 3KCMOPT 261 589 18 391 959
MHdopmaLmoHHble yenyru 1118 5328
Ycnyru no xpaHeHuto rotosoi npoaykumm (18%) 45 637 163 651

Ycryru no norpyske pasrpy3ske TOBapoB, He

obnaraembix HOC 98259

KomaHaunposku 7 862 13 320 4076
YyacTtue B KOHKypcax 1 TeHaepax 167 222 585
TpaHCNOPTHO-3KCNEeANLIMOHHbIE YCnyrn 223 352 5263
LLiTpadbl, NeHwn, UHbIE CaHKLUK 23
Pasbopka aemoHTax TMLL

Pacxopbl Ha‘npwoﬁpeTeHme paboT 1 ycnyr y CTOPOHHUX 2216
opraHu3aummn

DUPMEHHBIV CTUNb

MapkeTuHroBble 1ccnenoBaHus

[lo6poBonbHOe CTpaxoBaHWe COTPYLHUKOB 1346
Tonnmeo n 'CM 113
OkennyaTaunoHHble pacxobl N0 CoAepXKaHWio 3AaHui

Mpoune pacxonb! 1541 17 297 2218
MpencrasuTenbckue 5062 3197 286
YnpaeneHyeckue pacxodsbi, meic. py6., 8 m.y. 813 493 1046 380 825 704
AmopTuszauma OC n HMA 26 049 50 235 61010
Bapnnara, ECH 451734 640 396 404 389
Ezl::ll.l;;;apbl, XO3TOBapbl, MHBEHTapb, akTuBbl [0 40 3660 11632 8394
Ces3b 7106 13023 17 850
KomaHauposku 3508
ﬁgs:ﬁ-‘ae:%pygoaaum, noMeLLeHnii 1 copepkaHne 115326 08 656 70 855
'CM u aBTOTpPaHCNOpT 2316 3198 3884
Pacxoabl Ha peMoHT OC 3520
TexHnuyeckoe nporpaMmmHoe obecneyexune 8331
Pe3epB 0TnyckoB 1 CTpaxoBbIX B3HOCOB 58 050
MpunobpeTeHne npas 1 NMLEH3NI 65 239
HM® "BnarococtosHne" 76 358
Hanoru 3124
CrpaxoBaHue IMC, KACKO, OCAIrO 2 866
HAC B cebecTonmocTb

MpencraBuTenbckme pacxoabl 1133
VHbopMaLIMOHHO-KOHCYNbTALMOHHbIE Pacxodbl 48 760 14 790 17 078
Mon6op kagpoB, Npoyne pacxonb! 158 542 214 450 11115
'g,‘:_’l‘g‘;‘;g"zg yuacmun e Opyzux opzaHusayusx, 108 243 250 006 250 000
OO0 MK® NuTepcntn 6

AO Maructpans, AO M3

00O PycsepHoTpaHc

000 BocTokkenaopTpaHc 108 243

000 Candup

00O TpaHcllom 250 000 250 000
OAO TB3

lMpoyue onepayuoHHble A0x00bI, mbic. py6., 8 m.y. 84 295 46 208 116 784
%%% no fAeno3uty, Bekcensm, 6aHKOBCKUM cyeTam 33135 46 198 116 784
Cpava o6opyaoBaHus B apeHay

Mokynka BantoThbl

Peanusauus gonu 51160 10

Bbipyyka ot npogaxu OC

lMpo4ue onepayuoHHbie pacxodbl, meic. pyb6., 8 204 996 226 332 282 242

m.4.
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HayeHue nokasare.
HaumeHoBaHue

nokasatenei 31.12.2011 31.12.2012 31.12.2013

%% K ynnate 141837 224 535 281732

locnownuxa 1794 510
OTpuuar.kypcoBasi pasHuLa

AwmopTtusauma OC, caaHHbIX B apeHay

Ycnyru genosutapus, obenyxusadue LB

Peanusauus gonu 63 159 3

Pacxogbl no npopaxe OC

BHepeanu3ayuoHHble 00x00bl, mbic. py6., 8 m.y. 90 990 1440943 1030 346
MonoxwuTtenbHas KypcoBasi pasHuua 40 335 95152 192 064
Beipyuka ot npopgaxu OC 1042 169

CnmncaHHas kpeamTopKa C MCTEKLLMM CPOKOM 303

LLTpadbl, NeHn 1 MHbIe CaHKLWK 1516 344 34 757
[loxoak! npoLunbIx netT 740913 215 966
Cpava obopyaoBaHus B apeHay 13599 24728 11441
gn?L):v?|7|nH OT NPOAAXW akuMin, BeKcenen, nepeoleHka 431 806

CTpaxoBoe BO3MeLLeHne 42
BoamelleHre npuinHeHHoro yuiep6a 131 083 1343
BoccraHoBneHne pesepsos 573077
[loxoapl OT BO3MELLLEHUs1 COTPYAHWMKaMU onnatbl 1649
MO06.CBA3M 1 Mpoy.

locnownuHa

Mpoune goxoabl 34 498 16 445 7
BHepeanu3ayuoHHble pacxo0bl, mbic. py6., 8 m.4. 1425 600 1989 702 1530 766
Pacxoabl no npogaxe OC 2193 391

Hanoru 2751

Yenyru 6aHka 18 795 18 597 19717
MpoBseneHue cobpaxus

CnncaHHas gebuTopka ¢ UCTEKLIMM CPOKOM 90 258 5793 14 427
MatepuanbHas NoMOLLb, BbiNnaThl COrNacHo 9412
nonoxexusi o6 onnare Tpyaa

CynebHble n3aepxkm 2411 6 698

Mpopaxa akuwii, Bekcenemn 431 806

AMOpPTU3aLMA OCHOBHbIX CPEACTB 599 311 116
CopepxaHue nepefaHHoro B apeHay uMyllectsa 20 342 7200
OTpuuar. kypcoBas pasHuua 47 246 93410 130 850
DUHaHCOBbIV pe3ynbTaT OT NOKYMNKM/NpPoAaxu BanioTbl 2 886
MeHn B HanoroBeble U roc.opraHbl 75
LLTpadbl, NeHu, MHble caHKLun 34 057
[pyrve 060cHOBaHHbIE pacxoabl 85 650 105 344 20 427
Bbikyn cob6CTBEHHbIX aKLUmit 1170120

e 16940
I'Iposeneumevkopnopamauux, CMOPTUBHBIX 8701
MeponpuaTHit

Pacxopbl Ha 6naroTBOPUTENbHOCTb, CMOHC .B3HOCHI U 68 506
B3HOCbI BHEKOMM. OpT.

Esﬁz:el%iloﬁecueuewe UHAHCOBbBIX BIIOXEHWUN U 5577 570 140 1044 635
Y6bITKM NpOLUMbIX NeT 736 870 152 817

YpesebivaliHbie pacxodbl, mbic. py6., 8 m.y. - - -

YpesebivaliHbie 00x00bl, mbic. py6., 8 m.y. - - -

UcmoyHuk. 1. JaHHble, npedocmasneHHble 3aka3quKom.
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tel. +7(495) 229-49-71

QOO ermp.OugHKY HHBECTHITH

Tabnwuua 7.

PacwudpoBka goxoaoB u pacxogoB AO «T[ PXX[O» 3a nepuop ¢ 31.12.2014 r. no 31.12.2019 .

HanmeHoBaHue

rnokasarenen

Banoeas ebipy4ka, msic. py6., 8 m.4.

OT nNpoaaxu npoaykuum (pabort, ycnyr), Teic. py6.
-peanu3auus ToBapoB (nepenpoaaxa)

-ycnyru

-areHTcKkne ycnyru (B T.4. no npoaaxe 6uneTos)

Ceb6ecmoumocms, meic. py6., 8 m.4.
- NpoYMe pacxoApl, Thic. pyb., B T.4.
peanusauusa ToBapoB (nepenpogaxa)
yenyrm

areHTckue ycnyru (B T.4. No npoaaxe 6uneTos)

Kommepyeckue pacxodsi, mbic. py6., 8 m.y.
3artpartbl Ha onnarty TpyAa

OTuMCReHNs Ha coLmarbHble HYXabl
Matepuansl

Tonnueo

Mpoune maTtepuanbHble 3aTpaTbl

ornnama yciya aymcopcuHa0o8bix ¢oupm
KOMMYHarlbHbIe niamexu

ocmarnbHble Npo4ue MamepuasbHbie 3ampama!
Mpouue 3aTpatbl

apeHOHbIe nnamexu

pacxodbl Ha cepmuguKayuIo U UYeH3uUposaHue
KOMaHOUPOBOYHbIE Pacxodbl

pacxo0bl Ha peknamy

ocmarbHble rnpo4vue 3ampamal

Ynpaenenyeckue pacxodsbl, meic. py6., 8 m.y.
3arparbl Ha onnary Tpyaa

OTuMCneHns Ha coumarbHble HYXabl
Martepuans!

KaHuymoseapb!

opamexHuka He opoxe 40 m.p. u pacxoOHble
Mamepuaribl K Op2mexHuKe

meberb

npoyue

Tonnmeo

Mpoune maTepuanbHble 3aTpatbl
onnama yciya aymcopCcuHa08bIX pupm
KOMMYHarlbHbIe niamexu

codepxaHue u peMoHm 30aHull U coopyxeHul

codepxaHue, mexHuUYeckoe o6CryXusaHue u
PeMoHm cryxebHo2o mpaHcnopma

o6cryxusaHue opemexHUKU,
mexcornposoxdeHue U nposepka npubopos

ocmaribHble Npo4ue MamepuarsbHble 3ampama!
AwmopTusaumus

Mpouue 3aTpatbl

14 236 953,169

14 236 953,169

12 863 235,289
108 187,743

1265 530,137

12570 905,973

12 570 905,973

12221 134,078
100 552,540

249 219,355

293 451,702
153 800,118
32 011,703
8 358,449
19,499
663,100
211,060
452,040
0,000
98 599,476
22 595,675
1223,926
2591,053
53 212,124

18 976,698

787 456,638
458 644,755
69 394,554
12 008,267

5 334,301

3446,244

637,020
2590,702
1 469,072
10 329,943

543,141
1924616

4 431,073

2 484,677

946,436

0,000
56 261,120

179 348,283

16 412 414,938

16 412 414,938

15647 714,156
200 113,819

564 586,964

15561 055,049

15 561 055,049

15 138 949,322
190 220,733

231 884,994

275 196,954
122 330,276
27 535,882
6 127,655
10,938
445,394
0,000
445,394
0,000
118 746,809
17 367,172
33,100
906,911
77 138,565

23 301,061

775 476,132

458 284,486

80 498,953
9 388,909
3 594,850
3577,023

0,000

2217,036
947,008
9824,370
310,774
1682711
4.421,444

2 467,003

942,438

0,000
46 182,578

170 349,827

3HauyeHue nokasarens

31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 31.12.2019

13902 915,987

13 902 915,987

13 065 783,249
161 585,314

675 547,425

13012 665,497

13012 665,497

12 684 086,011
149 350,744

179 228,742

163 581,478
92 953,781
19 895,678
143,369
12,861
446,082
0,000
446,082
0,000
50 129,706
12 476,378
58,000
734,878
779,855

36 080,595

541 968,368

282 718,148
54 267,994
9 440,692

2419,801

4 849,891

70,623
2100,378
676,704
8 028,269
1660,095
1824,949

1774,141

1846,281

922,803

0,000
41 818,788

145017,774

4145 080,243

4 145 080,243

3386 824,877
20799,212

737 456,154

3394 144,250

3394 144,250

3182 939,821
20 194,938

191 009,491

85 753,223
14 825,875
3378,046
116,726
0,000
164,597
0,000
0,000
164,597
67 267,979
2 241,490
83,500
788,054
454,093

63 700,842

442 709,622

235435919
52 271,302
6 796,204
1 894,486
3179,640

31,634
1690,444
690,941
6 398,990
1463,197
1649,350

251,270

1545811

1 489,362

0,000
36 375,537

104 740,729

4 631 959,497

4631 959,497

3626 536,308
618,630

1004 804,559

3637 857,988

3637 857,988

3467 695,799
618,630

169 543,559

74 685,821
12 327,764
3116,413
78,556
0,000
52 717,614
0,000
74,386
0,000
6 445,473
2572,197
956,940
37,992
0,000

0,000

385 234,16

217 835,31

46 617,20
4 260,47
702,30
2229,30

134,75
1194,11
587,40
8721,05
939,82
1592,61

4 366,36

1426,51

395,76

0,00
18 200,81

89 011,92

5397 606,99

5397 606,99

4 241 953,06
394,19

1155 259,74

4 253 288,08

4 253 288,08

4021 960,12
394,19

230 933,77

65 472,17
14 107,05
3567,15
134,68
0,00
39172,14
0,00
84,31
39 087,83
8491,14
1648,88
16,40
752,56
291,67

5781,64

351 388,56
214 126,98
45 630,54
10 515,49
2180,64
6 676,29
38,84
1619,71
630,28
6013,97
1147,91
1 365,25
101,90

1270,09

2128,82

0,00
4170,38

70 300,93
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HauyeHMe nokasarens
HaumeHoBaHue 3HaveHue no

nokasaternei 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 31.12.2019

Harnoz Ha UMyujecmeo 2 114,420 1 438,280 1072,114 724,353 398,80

fpoyue Hanoau, OMHOCUMbIe Ha C/C 14 628,863 12 477,209 11 371,593 151,400 95,75 0,00
apeHOHbIe nnamexu 70 496,894 64 442,149 57 605,996 47 839,295 40 296,99 29 133,03
co0epXatiLie 8600MCMEEHHOU U OXapHOU 341,425 1 568,400 1563,748 1 413,402 0,00 0,00
OXpaHbl

MPEO8aPUME/THEIE OCMOMPb! U MEO. 1086,849 748,975 391,185 278,780 255,13 234,08
oceudemersnibcmeogaHue

nnamexxu rno cmpaxoeaHuro umyuiecmesa u

OMBEMCMEEHHOCIU Op2aHU3ALUL 474,978 645,950 531,101 288,469 60,16 45,21
rnodzomoska u nepernodzomoska kaopos 1423,355 662,290 415,170 427,593 215,42 652,55
KOMaHOUPOBOYHbIe Pacxolb! 3418,318 1761,269 1512,818 1221,976 1 469,45 1762,20
aydumopckue ycnyau 8 299,750 8 826,178 8773,983 5194,898 524551 4733,15
ycnyau ¢8s3u U mesieKkoMMyHuUKayuu 14 088,314 10 181,886 7 150,178 4 130,355 0,00 2797,46
€0nposoX9eHue U mexHLeckas nodoepxia UT- 51 569,575 58 985,186 48 562,642 38 007,520 0,00 24772,43
cucmem u rpoepamMmHo20 obecreyeHus:

KOHCanmuHa08ble ycryau 391,141 323,137 207,881 11,186 12,88 30,22
nodnucka 826,128 762,191 752,829 727,206 732,50 918,57
topuduyeckue ycryau 957,473 750,289 636,915 589,617 259,41 234,79
npedcmasumernbcKue pacxodbl 715,138 602,832 323,494 570,508 399,34 145,23
,P:;f;‘l;’:b’ Ha onnamy Meponpusmu no oxpake 151,680 107,732 60,780 135,603 32,00 203,50
ocmaribHble npoyue 3ampamel 8 363,983 6 065,875 4 085,347 45 166,441 39 538,59 4 292,60
HoxodbI om yyacmus e dpyaux

opzaHu3ayusx, meic. py6., € m.4, 180 605,150 124 339,800 15 000,000 0,000 329,000 0,00
lMpoyue onepayuoHHble ox0dbl, mbic. py6., ) } ) } : }

e m.y.

lMpo4ue onepayuoHHbIe pacxodsl, meic. py6., } : ) } ; ;

e m.uy.

i”j”ea"‘”a““m"""’e 9oxode1, meic. py6., & 939 985,430 1469 012,759 2564 081,338 481 634,415 196 907,011 457 908,25
MpoueHTbI k NonyyYeHuio 134 349,144 253 335,566 223 400,471 165 602,850 144 343,715 199 819,91
[oxoab! OT NPoAaXu akTUBOB 20 973,165 27 502,898 1604 452,632 822,223 251,199 2022,12
huHaHCo8bIE 8I1I0XEeHUS 20 000,000 4 370,000 1601 387,000 0,000 0,000

npodaxa 0CHOBHbIX cpedcms,

HemMamepuarsibHbIX aKmueos U UHbIX

6HEOBOPOMHBIX AKMUEOE 33 UCKTTIOYEHUEM 812,656 23 047,909 2 386,633 659,339 115,678 2022,12
UeHHbIx 6ymae U UHbIX QpUHaHCOBbIX 810XKeHUl

peanusayus 3anacos 160,509 84,989 678,999 162,884 135,521 0,00
M3meHeHns B pesepBax 518 067,983 916 531,269 562 152,248 16 305,171 28 170,179 126 395,54
KypcoBble pasHuLbl 205 572,625 236 885,802 8 356,469 1382,738 4 699,052 1112,66
WHble noxoabl 61 022,514 34 757,224 165 719,517 297 521,434 19 442,866 128 558,01
CymMI KpeOUMOPCKOLl 3aQ0mKeHHOCM L, 110 4,326 992,523 0,380 993,434 0,000 335,26
KOMOpPbIM UCMeK CPOK UCKosou dasHocmu

npubblu u y6bIMKU NPOWIbIX 1em 45 896,452 10 242,666 156 157,576 286 617,777 8 442,558 100 994,79
wmpadbbl, NeHu, Heycmouku 11 579,461 21722,941 7 765,038 8578,970 10 101,939 26 158,79
npoyue 3542,275 1 799,094 1796,524 1331,253 898,369 1069,17
i”j”ea"‘”a““m"""’e pacxodel, meic. py6, 6 4 508 160,603 1130 354,837 2969 517,916 546 488,641 409 499,189 746 243,95
3aTtpatbl No KpeauTam 1 3anmMam 272 894,631 340 975,244 295 006,671 124 778,082 22 880,685 10 959,28
Pacxoabl OT npoaaxu akTueoB 20987,013 26 914,853 418 856,652 604,443 67,388 29,10
huHaHco8bIE 8I10XEeHUS 20 000,000 4 343,872 418 399,329 0,000 0,000 0,000
npodaxa 0CHOBHbIX cpedcms,

HEMAMEPUATIbHbIX GKMUGOE U UHbIX 968,271 65,966 42,940 601,859 67,388 0,00

8HEOBOPOMHbIX aKMUBO8 3a UCKITIOYEHUEM
huHaHCO8bIX 8IOXEHUU
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HauyeHue nokasarens
HaumeHoBaHue Stayetve

nokasaternei 31.12.2014 31.12.2015 31.12.2 31.12.2017 31.12.2018 31.12.2019

peanusayusi 3anacos 18,741 1,417 2,699 2,584 0,000 0,000
CoumanbHble pacxofbl 4 674,937 38 100,751 1698,663 564,100 637,541 0,00
M3meHeHue B pesepBax 678 642,214 498 994,455 2077 532,298 122 743,147 364 407,888 619 190,43
KypcoBble pasHuLibl 36 346,826 132 798,236 9 956,671 3979,988 1390,077 3294,87
WHble pacxoabl 194 614,983 92 571,298 166 466,960 293 818,880 20 115,610 112 770,28
npu6LIIU U y6bIMKU MPOWIIbIX S1em 36 036,601 13 187,012 146 649,376 278 160,531 4705,928 99 015,59
8bI6bIMUE OCHOBHbIX CPeOCM8 U UHbIX aKmueos 40 737,855 417,185 5 404,076 4 281,845 0,000 343,63
npoyue 117 840,527 78 967,102 14 413,508 11 376,504 15 409,682 13 411,382
YpesebivaliHbie pacxodbi, mbic. py6., 8 m.y. 0,000 0,000 0,000 0,000 0,000 0,000
YpesebiyaliHbie 00x00bi, mbic. py6., 8 m.y. 0,000 0,000 0,000 0,000 0,000 0,000

UcmoyHuk. 1. daHHble, npedocmasreHHble 3aka3quKom.

Ha ocHoBe npeacTtaBneHHblx B Tabn. 5, 6 m 7 paHHbIX Obln cHOPMUPOBAH CKOMMUITMPOBAHHbINA
NUCTOPUYECKMA OTYeT O npubbinax u ybbiTkax O6wecTtBa, 3a nepuog ¢ 2011 r. no 2019 .
CKOMMUNNPOBAaHHbIA MCTOPUYECKMI OTHEeT O MNpubbinsx M ybbiTkax OOlecTBa 3a ykasaHHbIN nepuog
npeactasneH B Tabn. 8. CpaBHUTENbHbIE (HOPMbI (BEPTMKArNbHAs U rOpU3OHTanNbHasa) CKOMMIMITMPOBaHHOIO
NCTOpPMYECKOro oT4yeTa o Npubbinax n yoeitkax ObLwecTBa npeacTasneHsl B Tabn. 9 n tabn. 10.

Tabnuua 8.
CKOMNUNUPOBaHHbIA UCTOPUYECKUIM OTHYET O NpUbbINAX u yobitkax AO «T[ PX0O», (Tbic. py6.)

HanmeHoBaHue

Buipyura (Sales) 92034043 108300 769 13 996 883 14236953 16412415 13911536 4145080 4631950 5397607 6740 540
Sgggﬁ;;’:rm":; b peanu3auuv (Ges -89 031 410-104 561 679 -11 553 269 -12 570 906 -15 561 055 -13 021 252 -3394 144 -3619657 -4249118  -5587 034
Banosas npubint (Gross margin) 3002633 3739000 2443614 1666047 851360 890284 750936 1012302 1148489 1153506

Kommepueckune n obiedupmeHHble

(ynpaBneHueckve) pacxoas! -1265488 -1670928 -1406220 -1024648 -1004490 -663 730 -492 087 -459 954 -416 860 -771754

Mpoune goxopapl/pacxonbl (HETTO) 0 0 0 0 0 0 0 0 0 0

Mpu6bbine om peanusayuu (Sales Margin) 1737145 2068162 1037394 641399 -153 130 226 554 258 849 552 348 731629 381752

Mpove BHepeanua. AOXOAk! pacxof! 1346010 -550235 -500814 -134405 425797  -333830 -106679 -348672 -481578  -305232
(HeTTO) (6€3 amopTn3aumn)

IMpu6bbinb do Hanozos, Npoy. u

amopmusayus (EBITDA) 391135 1517927 536580 506 994 272 667 -107 276 152 170 203676 250 051 76 520

AmopTU3aLMs 26648  -50546 61126  -56261  -46183  -41819  -36376  -18201 -4170 -9481
OnepauuoHHas mapxa (EBIT) 364487 1467381 475454 450733 226484  -149095 115794 185475 245881 67 039
MpoueHTsl kK ynnate -141 837 -224 535 -281732 -268 119 -340 475 -295 007 -123 778 -22 881 -6 565 -2164
MPOLIEHTI K MOMy4eHMio 33135 46198 116784 134349 253336 223400 165603 144344 199 820 91 766
[loxopbl OT y4acTvsi B APYrMX opraHn3aumsax 108 243 250 006 250 000 180 605 124 340 15 000 0 329 0 141
Mpubbine do Hanozo06moxeHus (EBT) 364028 1539050 560506 497568 263685 -205703 157619 307267 439136 156 782
:'Jf:g»:‘: MpyGeink 1 aHanoruHele 316398 469202 -166698 -152983 1011  -275379  -63668  -123896  -190007  -105243
Yucmas npuGbine 47630 1069848 393808 344585 264696  -481082 93951 183372 249128 51539

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyem OueHwjuka.
Ta6bnuua 9.
CKOMNUNUPOBaHHbLIA UCTOPUUYECKUM OTYET O NPUOLINAX U belTKax AO «TA PX0O»,
(BepTMKanbHas cpaBHUTeNbHasA hopma

HaunmeHoBaHue

Bbipyuka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
CebectoumocTb peanusauum (6e3 } o } o ; o ; o } o } o ; o R o R o ; o
amopTuaaLMi) 96,7% 96,5% 82,5% 88,3% 94,8% 93,6% 81,9% 78,1% 78,7% 82,9%
Banoeas npubbinb (Gross margin) 3,3% 3,5% 17,5% 11,7% 5,2% 6,4% 18,1% 21,9% 21,3% 17,1%
Kommepusciue u obiLedmpmeHHbie -1,4% -1,5% -10,0% 7,2% -6,1% -4,8% -11,9% -9,9% 7.7% -11,4%
(ynpaBneHyeckue) pacxopbl

Mpoune goxoppl/pacxonbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
IMpubbinb om peanusayuu (Sales Margin) 1,9% 1,9% 7,4% 4,5% -0,9% 1,6% 6,2% 11,9% 13,6% 5,7%
Mpoune BHepeanus. 4OXOAbI pacxoabl 1 eo 0 e e 000 o 5 a0 e e a0 Ak
(HeTTO) (663 amopTHaaLK) 1,5% 0,5% 3,6% 0,9% 2,6% 2,4% 2,6% 7,5% 8,9% 4,5%
lMpubbinb do Hanozos, nNpoy. u 0,4% 1,4% 3,8% 3,6% 1,7% -0,8% 3,7% 4,4% 4,6% 1,1%
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HaunmeHoBaHue
2011 rog m 2013 rog | 2014 roa | 2015 ron | 2016 rop | 2017 roa | 2018 roa | 2019 rog | 2020 roa

amopmu3sauyus (EBITDA)

AmopTusaums 0,0% 0,0% -0,4% -0,4% -0,3% -0,3% -0,9% -0,4% -0,1% -0,1%
OnepayuoHHasi mapxa (EBIT) 0,4% 1,4% 3,4% 3,2% 1,4% -1,1% 2,8% 4,0% 4,6% 1,0%
MpoueHTbl K ynnate -0,2% -0,2% -2,0% -1,9% -2,1% -2,1% -3,0% -0,5% -0,1% 0,0%
MpoueHTbI K Nony4eHnio 0,0% 0,0% 0,8% 0,9% 1,5% 1,6% 4,0% 3,1% 3,7% 1,4%
[loxoabl OT y4acTusi B ApYrnx opraHn3aumsx 0,1% 0,2% 1,8% 1,3% 0,8% 0,1% n/a 0,0% n/a 0,0%
IMpu6bbinb 0o HanozoobnoxeHus (EBT) 0,4% 1,4% 4,0% 3,5% 1,6% -1,5% 3,8% 6,6% 8,1% 2,3%
Hanor Ha npuGbinb 1 aHanoruyHble nnaTexu -0,3% -0,4% -1,2% -1,1% 0,0% -2,0% -1,5% -2,7% -3,5% -1,6%
Yucmas npubbins 0,1% 1,0% 2,8% 2,4% 1,6% -3,5% 2,3% 4,0% 4,6% 0,8%

UemoyHuk. 1. [JaHHble, npedocmasneHHble 3aka3qyukom. 2. Pacyem OueHwjuka.
Ta6nuua 10.

CKOMNMUNUPOBAHHbLIN UCTOPUYECKUI OTYET O NpUGLINAX U yobiTkax AO «TA PXXO»,
(ropusoHTanbHas cpaBHUTenbHas copma)

HaumeHoBaHue

Bbipyuka (Sales) 43,7% 17,7% -87,1% 1,7% 15,3% -15,2% -70,2% 11,7% 16,5% 75,8%
gn‘:gs:;(a):r::; b peanu3aum (6es 42,8% 174%  -89,0% 8,8% 238%  -163%  -73.9% 7,8% 17,4% 81,4%
Banoeas npubbink (Gross margin) 77,0% 24,5% -34,6% -31,8% -48,9% 4,6% -15,7% 28,6% 13,5% 53,0%
Kommepeckue u obLIedpMeHHbie 1321%  320%  -158%  -27.1% -2,0% 339%  -259%  -13,0% -9,4% 143,6%
(ynpaBneH4eckue) pacxogbl

Mpoyne poxoabi/pacxonpb! (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Mpu6bins om peanusayuu (Sales Margin) 50,8% 19,1% -49,8% -38,2% -123,9% -247,9% 14,3% 113,4% 32,5% -12,6%
r1pouune BHepeanus. AXOAE! pacXofe! 1391,5%  -59,1% -9,0% 732%  -4168%  -1784%  -68,0%  2268%  38,1% 6291,0%
(HeTTO) (6€3 amopTu3aumn)

MpuGkine 6o Hanozos, npou. u -63,2%  2881%  -64,7% -5,5% -462%  -1393%  241,8%  33,8% 22,8% -82,3%
amopmu3sayusi (EBITDA)

AmopTusauus 263,0% 89,7% 20,9% -8,0% -17,9% -9,4% -13,0% -50,0% -77,1% -47,9%
OnepayuoHHasi Mapxa (EBIT) -65,4% 302,6% -67,6% -5,2% -49,8% -165,8% 177,7% 60,2% 32,6% -83,8%
MpoueHTb! kK ynnate 161,5% 58,3% 25,5% -4,8% 27,0% -13,4% -58,0% -81,5% -71,3% -67,3%
MpoueHTbI K Nony4eHnio -64,2% 39,4% 152,8% 15,0% 88,6% -11,8% -25,9% -12,8% 38,4% -45,0%
[loxoabl OT y4acTusi B ApYrnx opraHusaumsx 10824200% 131,0% 0,0% -27,8% -31,2% -87,9% -100,0% n/a -100,0% n/a
IMpu6bbinb 0o HanozoobnoxeHusi (EBT) -66,7% 322,8% -63,6% -11,2% -47,0% -178,0% 176,6% 94,9% 43,1% -72,7%
Hanor Ha npuGbinb 1 aHanorvyHble NNaTexu 37,2% 48,3% -64,5% -8,2% -100,7% -27338,3% -76,9% 94,6% 53,4% -10,2%
Yucmas npubbiib -94,5% 2146,2% -63,2% -12,5% -23,2% -281,7% 119,5% 95,2% 36,1% -88,7%

UcmoynHuk. 1. JaHHbie, npedocmaesneHHble 3akazdqukom. 2. Pacyem OueHwuka.

B O6LI.|,eM cnydyae MOXHO BblAennTb cnegylouime BapuaHTbl U3MEHEHUA (bI/IHaHCOBbIX pes3ynbTaTtoB
OGLL[,GCTBaZ POCT; CHWXeHue; pas3HoHanpablieHHaa OWHaMUKa (C Hanmn4ymnem wmnm OTCyTCTBUEM YETKOMN
nepunogmnsaumnmn pOCTa/CHVI)KeHVIﬂ I'IOKaSaTeJ'Iﬂ).

1. WccnenoBaHue AMHAMUKM M3MEHEHUS BanoBOW BbIpyYkn OOLLecTBa B PETPOCNEKTUMBHOM MNepuoae 1
aKkTopoB, BANAKLLINX HA U3BMEHEHME YKA3aHHOIO Nnokasarens.

B peTpocnekTnBHOM nepuvoae OUHaMKKa paccMaTpyBaeMOoro nokasarterns He MMerna YeTkon AvHamuku. B
nepuog ¢ 2011 r. no 2012 r. HabnJaeTCs CyLLECTBEHHbIA POCT BanoBOW BbIPYYKM, BbI3BAHHbLIN pOCTOM
ToproBbix onepauun. Mo ntoram 2013 r. oTMeYaeTCs pe3koe CHWXKEHWEe BanoBOW BbIPYYKU MO MpUYMHE
N3MEHEHUS MpuopuTeTOB (HanpaeneHun) peatenbHocTn OO6wectBa. B pganbHeliwem oTMedvaeTcs
NMOCTEMNEHHBLIN POCT BarioBOW BbIPYYKM, CMEHMBLUMNCS nageHuem B 2016 r. — 2017 r. OTHOCMTENbHO
aHarnoru4HbIX nokasarernen npegwecteytowmnx nepuoaos. o nroram 2018 r. — 2020 r. oTMeyaeTcsa pocT
BanoBOW BbIPYYKM MO CPABHEHWUIO C aHANOMMYHbIMUK Nepuogamu.

2. ViccnepoBaHve AMHaMUKM M3MEHEHUs NpuobINK oT npoaax (Npuobbinu oT peanusauunu - Sales Margin) u
(haKkTOpPOB, BIMAKLLINX HA YKa3aHHbIW NMOKa3aTenb.

AHanus npeacrtaBneHHbIX Bbllle AaHHbIX (CM. Tabn. 9) nokasbiBaeT, 4TO NpubbINb OT peanu3auuun (Sales
Margin) O6wectBa no wutoram nepuoga ¢ 2013 r. mo 2016 r. uMeeT TEHOEHUMIO K CHWXEHMUIO
(oTpuuaTtenbHas AuHamMuka), CMeHuBLUasica pocTtoM no utoram 2017 r. — 2020 r. B uenom, B
peTpoCneKkTMBHOM nepuode npubbinb oT peanusaumm (Sales Margin) nonoxutensHas (cMm. Tabn. 7) u
CBUOETENLCTBYET O NpUOLINBHOCTM AeaTensHocT O6LecTBa, 3a ucknoveHnem 2016 r.

3. VccnegoBaHne AMHaMUKN N3MEHEHUST NpubbIM Ao Hanoroobnoxenus (EBIT) n daktopos, BAUAIOLLNX
Ha YKa3aHHbIM NokasaTenb.

AHanus npeacTtaBlieHHbIX Bbille OaHHbIX (CM. Tabn. 9) NoKa3bIBAET, YTO ﬂpl/l6blﬂb A0 HanoroobnoxeHus
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(EBT) Obwectsa no utoram nepuog ¢ 2013 r. no 2016 r. umeeT oTpuuaTenbHyO AMHaMuUKy (0TMevaeTcs
CHWXeHne npuodbinM Ao HanoroobnoxeHns (EBT)). B uenom, B peTpocnekTMBHOM nepuoge npubbinb Ao
Hanoroo6noxenns (EBT) nonoxutenbHaa (cM. Tabn. 7) M cBuOeTenbCTBYeT O NpuBbINbHOCTU
pearenbHoctn OO6uwlecTtBa, 3a wuckmtodeHnem 2016 r. Mo umtoram 2017 r. — 2020 r. npubbinb Ao
Hanoroo6noxennsa (EBT) umena TeHOEHUMIO K YBENWYEHWI0 OTHOCUTENbHO aHanorMyHoro nepuoga
npeaLwecTByloLLEero nepuoaa.

4. VccnegoBaHve BO3MOXHOCTUM WMCMNOMb30OBaHWA AaHHbLIX PETPOCMEKTMBHOIO nepuvofda AN pelleHus
3aa4v NPOrHO3NPOBaHNA NePCNEeKTUBHbLIX AEHEXHbIX MOTOKOB.

AHanu3 npegcTaBneHHbIX OaHHbIX MOKa3blBaeT, YTO PETPOCMNEKTUMBHbIE [AaHHble WCNOoNb3oBaTb Ans
pelleHunst 3agaym NPorHO3NpPoBaHMS NEPCMNEKTUBHbBIX OEHEXHbIX MOTOKOB HE MPEeACTaBAeTCA BO3MOXHbIM,
B CBSI3W C CyLLEeCTBEHHbIMW konebaHusMK B AMHaMWKe U3MeHeHusl [oxofdoB U pacxogoB ObuwecTtBa no
NPUYMHE U3MEHEHUS NPUOPUTETOB (HanpaBreHNn) eaTenbHOCTH.

3.5.2. AHanu3 cTPyKTYpbl aKTUBOB 1 ob653aTenbcTB O6LecTBa

AHanma cTpyKTypbl akTMBoB 1 obs13aTenscte ObLecTBa NPOM3BOAMTCS CO CNEAYIOWLMMUN LENSMU:

e  YCTaHOBMUTb XapakTep U3mMeHeHusi BantoTbl 6anaHca ObLwecTBa B peTPOCNEKTMBHOM NEPUOAE;

e  YCTaAHOBMUTb XapakTep U3MEHEHUs1 CTPYKTYPbl NCTOYHUKOB (POPMUPOBAHNS aKTUBOB;

e  YCTAHOBUTb XapakTep M3MEHEHUS1 CTPYKTYypbl akTMBoB O6LLECTBa;

e  YCTaAHOBMWTb NepeyveHb akTUBOB 1 0bsi3aTenbCTB OOLecTBa Ha AaTy OLEHKMN.
Mpn npoBegeHMN HACTOSILLEN OLEHKN B KayeCTBe MCXOAHbIX OaHHbIX A4S obwero aHannsa rMHaHCOBbIX
pe3ynbTaTtoB UCMNOJSb30BarnuvCh Crieaylowme UcxogHble AaHHbIe:

e paHHble byxrantepckoro yvyeta (Popma Ne 1 «Byxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2011 r.

no 31.12.2020 .

McTtopuyeckuin 6anaHc u cpaBHuUTenbHas dopma uctopudeckoro 6anaHca npeactaBneHbl B Tabn. 11 u
Tabn. 12 cOOTBETCTBEHHO.

Ta6bnuua 11.
UcTtopuueckum 6anavc AO «T[ PXXO», Tbic.

M Do TS GLEEE R 31.12. 31.12. 31.12. 31.12. 31.12. 31 12 31.12. 31.12. 31.12. 31.12.
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

HematepuanbHble akTuBbl 7304 100 851 109 134 81659 56 587 32535 8482
PeaynbTaThbl nccnegoBaHuii u paspaboTok 0 0 0 0 0 0 0 0 0 0
HematepuanbHble NoVcKoBble akTUBbI 0 0 0 0 0 0 0 0 0 0
MaTtepunanbHble NoMCcKoBbIe aKTVBbI 0 0 0 0 0 0 0 0 0 0
OcHoBHble cpeacTBa 152 156 152 718 116 964 83149 62 028 39663 27315 3447 26 040 16 705
[oxoaHble BNOXEHUsI B MaT. LLEHHOCTU 0 0 0 0 0 0 0 0 0 0
[lonrocpoyHble hUH. BNOXEHWS 1142600 1179314 1248787 1659399 1344051 1009806 994689 829 630 326 482 169 112
OTnoxeHHble Hanorosble aKTVBbI 3690 5480 5275 4 855 5968 6283 7407 915 1093 11 656
Mpoune BHEOBOPOTHbLIE aKTUBbI 62 962 0 0 0 0 0 0 0 0 0
Mmozo eHeob6opomHbIe akmueb! 1368712 1438363 1480160 1829062 1468634 1088287 1037893 834975 353 846 197 558
3anacbl 1346033 122093 59 071 55775 34 694 29663 10 307 12238 59122 16 869
HAC no nprMoBpeTeHHbIM LIEHHOCTSM 3661 2048 51687 22 440 5867 16 924 20 282 7474 45 897 1434
[lebutopckas 3ag0mKeHHOCTb 16 122 757 28 256 357 27 544 841 28969 127 20410 137 23209 946 18 159 383 25393 468 23 484 185 21399 162
KpaTtkocpouHble thuH. BNOXeHUs 500 010 442 853 459 856 0 1303 330 0 0 0 0 0
[leHexHble cpeacTsa 487879 1044359 961 287 918662 2465573 1246510 1989462 1949907 14252366 46 413
Mpoune 06opOTHbIE aKTVBLI 637 520 708 386 8391 1451 899 4920 2747 21207 7833 7968
Mmozo o6opomHbIe akmuebi 19097 860 30576 096 29 085133 29 967 455 24 220500 24 507 963 20 182 181 27 384 294 25022403 21471846
BANAHC 20466 572 32014459 30565293 31796517 25689 134 25596 250 21 220 074 28 219 269 25 376 249 21 669 404
3970
AKUMOHEPHBIV KanuTan 3970 3970 3970 3970 3970 3970 3970 3970 3970 0
Cob6CTBEeHHbIE akLUK, BblKyNiEHHble Y akLMOHEPOB 0 0 0 0 0 0 0 0 0 0
[o6aBoyHbIi kanutan 0 0 0 0 0 0 0 0 0 0
Pe3sepsebl 1500 1500 1500 1500 1500 1500 1500 1500 1500 1500
Mpubbinb / (y6bITOK) 1909827 2577621 2028281 2038749 2016087 1402658 1496609 1633006 1790448 1717 422
Mmozo co6cmeeHHbIl kanuman 1915297 2583091 2033751 2044219 2021557 1408128 1502079 1638476 1795918 1722892
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1.12. 31.12. 31.12. 31.12. 31.12. 31.12 31.12.
2014 2015 2016 2017 2018 2019 2020
0 0 0 0 0 0 0

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

HanmeHoBaHue nokasarenen L2 el iz LA,
2011 2012 2013
0 0 0

D,Ol'erCpO“lelE 3aeMHble cpeacTea

OTnoxeHHble Hanorosble obs3aTenscTBa 0 873 504 0 0 0 0 0 448 465
OueHOoYHble 06s13aTenbCTBa (A0NTOCPOYHbIE) 0 0 0 0 0 0 0 0 0 0
Mpoune ponrocpoyHbie 06s3aTenscTBa 585 2950739 9835796 8360426 6608949 5260184 3911419 2562653 1213889 0
Mmozo donzocpoyHbie ob6si3amenbcmea 585 2951612 9836300 8360426 6609949 5260184 3911419 2562653 1214337 465
KpaTtkocpo4Hble 3aeMHble cpeacTea 2502306 3204689 3405417 2950116 2200000 1500000 800 000 300 000 0 606 934
Kpeamtopckas 3aponmkeHHOCTb 16 044 292 22582177 15263788 18417845 14761672 17355772 14939 371 23660 212 22 300 964 19 281 481
[oxopb! Gyaywmx neproaos 183 0 0 0 0 0 0 0 0 0
OueHouYHble obs3aTenscTBa 3909 23 866 26 037 23911 96 956 72166 67 205 57 928 65 030 57 632
Mpouue obasaTtenbcTea 0 669 024 0 0 0 0 0 0 0 0
Mmozo ki POYHBIE 0651 mea 18550 690 26 479 756 18 695242 21391872 17 058 628 18 927 938 15806 576 24 018 140 22365994 19 946 047
BANAHC 20466 572 32014459 30565293 31796517 25689 134 25596 250 21 220 074 28 219 269 25 376 249 21 669 404

Ucmoyruk. 1. JaHHble, npedocmasneHHble 3aka3quKom.

Tabnuua 12.
UcTtopuyeckun 6anaHc AO «T[O PXX[O» (cpaBHUTenbHasa dopma)

HaumeHoBaHue nokasarenen iz
2020
HematepuanbHble akTuBbl 0,0% 0,3% 0,4% 0,3% 0,22% 0,13% 0,04% 0,01% 0,00% 0,00%
PesynbTaTthl UccnefosaHuii U paspaboTok 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
HematepuanbHble NOMCKOBbIE akTUBbI 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
MatepuanbHble MOMCKOBbIE aKTUBbI 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHOBHblE CpeacTBa 0,7% 0,5% 0,4% 0,3% 0,24% 0,15% 0,13% 0,01% 0,10% 0,08%
[oxoaHble BNOXEHUs B MaT. LLEHHOCTH 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
JonrocpoyHble (hMHAHCOBbIE BNOXEHUS 5,6% 3,7% 4,1% 5,2% 5,23% 3,95% 4,69% 2,94% 1,29% 0,78%
OTNOXEHHbIE HANorosble akTUBbI 0,0% 0,0% 0,0% 0,0% 0,02% 0,02% 0,03% 0,00% 0,00% 0,05%
Mpoyne BHeoBOpOTHBIE aKTUBbI 0,3% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeo6opomHbIie akmueb! 6,7% 4,5% 4,8% 5,8% 5,72% 4,25% 4,89% 2,96% 1,39% 0,91%
3anacsl 6,6% 0,4% 0,2% 0,2% 0,14% 0,12% 0,05% 0,04% 0,23% 0,08%
HAC no npmo6peTeHHbIM LLEHHOCTSM 0,02% 0,0% 0,2% 0,1% 0,02% 0,07% 0,10% 0,03% 0,18% 0,01%
[ebutopckas 3a40MmKeHHOCTb 78,8% 88,3% 90,1% 91,1% 79,45% 90,68% 85,58% 89,99% 92,54% 98,75%
KpaTtkocpoyHble (hMHaHCOBbIE BNOXEHUs 2,4% 1,4% 1,5% 0,0% 5,07% 0,00% 0,00% 0,00% 0,00% 0,00%
[eHexHble cpeacTea 2,4% 3,3% 3,1% 2,9% 9,60% 4,87% 9,38% 6,91% 5,62% 0,21%
Mpoyne 06opoTHbIE aKTUBbI 3,1% 2,2% 0,0% 0,0% 0,00% 0,02% 0,01% 0,08% 0,03% 0,04%
Mmozo o6opomHbie akmuebl 93,3% 95,5% 95,2% 94,2% 94,28% 95,75% 95,11% 97,04% 98,61% 99,09%
BAJIAHC 100,0% 100.0% 100.,0% 100,0% 100,0% 100.0% 100.0% 100,0% 100.0% 100.00%
AKUMOHEPHbIN KanuTan 0,02% 0,0% 0,0% 0,0% 0,02% 0,02% 0,02% 0,01% 0,01% 0,02%
g&iﬂ::;g:‘e BKLMW, BBIKYTINIEHHLIS 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[o6aBouHblit kanuTan 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Pesepsbl 0,0% 0,0% 0,0% 0,0% 0,01% 0,01% 0,01% 0,01% 0,01% 0,01%
Mpubbink / (yGbIToK) 9,3% 8,1% 6,7% 6,4% 7,85% 5,48% 7,05% 5,79% 7,06% 7,93%
Mmozo co6cmeeHHbIl Kanumas 9,4% 8,1% 6,7% 6,4% 7,87% 5,50% 7,08% 5,81% 7,08% 7,95%
JonrocpoyHble 3aeMHble CpeacTaa 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHble Hanoroeble 06A3aTenbCcTBa 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHble 06s3aTenbCTBa (A0NTOCPOYHbIE) 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoumne gonrocpoyHble ob6si3aTenscTea 0,0% 9,2% 32,2% 26,3% 25,73% 20,55% 18,43% 9,08% 4,78% 0,00%
Mmozo donzocpoyHbie ob6si3amenbcmea 0,0% 9,2% 32,2% 26,3% 25,73% 20,55% 18,43% 9,08% 4,78% 0,00%
KpaTtkocpoyHble 3aemHble CpeacTsa 12,2% 10,0% 11,1% 9,3% 8,56% 5,86% 3,77% 1,06% 0,00% 2,80%
Kpenutopckas 3af0mKkeHHOCTb 78,4% 70,5% 49,9% 57,9% 57,46% 67,81% 70,40% 83,84% 87,88% 88,98%
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DT I T GEEE 31.12. 31.12. 31.12. 31. 12 31.12. 31.12. 31.12. 31.12. 31.12. 31.12.
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Pacxopb! 6yayLimx nepuonos 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHouHble obs3aTenscTea 0,0% 0,0% 0,1% 0,1% 0,38% 0,28% 0,32% 0,21% 0,26% 0,27%
Mpouve obsizaTenbcTBa 0,0% 2,08% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo kpam. o6s13amenbcmea 68,3% 82,7% 61,2% 67,3% 66,40% 73,95% 74,49% 85,11% 88,14% 92,05%
BANAHC 100% 100% 100.0% 100.0% 100,0% 100.0% 100.0% 100.0% 100.0%  100.00%

UNemoyHuk. 1. Pacyem OueHujuka.

Bantota 6anaHca - cymma (MTOr) No BCEM COCTaBMAWOWMM cyeTam Byxrantepckoro 6anaHca (3Ta cymma
JormkHa OblITb OofguHakoBa NO akTMBY M No naccumBy 0OanaHca). PakTnyecku [AaHHbIN MnokasaTterb
onpegensieT CToMMocTb (ydeTHyw) Bcero mmywectsa O6wiectBa, a Tak Xe pasMepbl WMCTOYHUKOB
dopmmpoBaHMsa umyllectBa. B obwem cnyyae yBenunyeHve BanoTbl GanaHca CBMAETENbCTBYET O
paclimpeHMn obbema XO3SAWCTBEHHOW AeaTenbHocTM OO6LlecTBa, CHWXKEHME Xe CBUOETENbCTBYET O

COKpaLLUEHUN XO3SNCTBEHHOro obopoTa. [uHammka u3MeHeHus BanoTbl 6OanaHca O6uwecTBa
npeactaeneHa Ha puc. 1.
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Puc. 1. lJuHamuka usmeHeHus1 eanromsl 6anaHca

O6Lwme xapakTepUCTUKM OUHAMUKN N3MEHEHUS BENUYUHBI BantoTel 6anaHca OOLwecTBa nNpencraBneHbl B
Tabn. 13.

Ta6bnuua 13.
OOLwwue XxapakTepUCTUKN OUHAMUKN U3MEHEHUA BeNnUMUYuHbI BantoTbl 6anaHca O6lecTBa

XapakTep AMHaMUKM
Mepvon M3MeHeHWs BanioThl MpuymrHBI (MCTOYHMKM) 2 RENIE] D 2 L UL PETEUE D L]

M3MEHEHUs aKTUBOB M3MEeHEeHUsi NacCUBOB
6anaHca

PocT 6ecrnpoLeHTHbIX
3aeMHbIX CpeacTs

"~ PocT naccusos, Habnogaetca
(kpeauTopckon Poct aktuBoB, HabnogaeTcs o -
M . CYLLECTBEHHbI POCT KpeaUTOPCKON
33[10/MKEHHOCTU, MPOYUX  CYLLECTBEHHbIN pocT AebuTopckoi
2012r. Poct 3a00/MKEHHOCTU 1 MPOoYMX
[0NroCPOYHbIX 320MKEHHOCTU, POCT AEHEXHbIX
[0NrocpoyHbIX 06513aTensbCTB, POCT
obsazarenscTs), cpencTs
KpaTKOCPOYHbIX KpeauToB
[ONrOCPOYHBIX U

KPaTKOCPOUHbIX KPeaUTOB
CokpalleHne 6ecrnpoLeHTHbIX

3aeMHbIX CPeAcTB PocTt naccuBos, HabntogaeTtcs
(kpeauTopckon CokpalleHne akT1BOB, CYLLEECTBEHHBIA POCT NMPOYNX
20131 CHKEHME 33[0/MKEHHOCTU, NPOYNX HabnogaeTcsa cokpalleHne [OONroCpOoYHbIX 00513aTenbLCTB,
: [0NroCPOYHbIX [ebUTOopPCKON 3a0MKEHHOCTH, KPaTKOCPOYHbIX KPeaMToB U
obs3zatenbCTs), [EHeXHbIX cpeacTB 3HauUTENbHOE COKpaLleHne
[LONrOCPOYHBIX U KPEAUTOPCKOW 3a40MmMKEHHOCTU
KPaTKOCPOYHbIX KpeaUTOB
Poct aktBoB, Habnogaetcs poct PocT naccueos, HabnogaeTcs pocT
PocT 6ecnpoLeHTHbIX o ?
386MHBIX CPECTS [eBnUTOpPCKON 3aJ0IKEHHOCTU, POCT  KPEAUTOPCKOW 3a40MKEHHOCTH,
2014r. Poct (kpenuTo pCKoﬁ [0NroCpPOYHbIX (PUHAHCOBBIX COKpalLLeHne NPoYNX AONrOCPOYHBIX
3a§oﬁerEocm) BMNOXEHWN, COKpaLLeHVe AeHEXHbIX  00s3aTenbCTB 1 KPaTKOCPOYHbIX
cpencTs KpeauToB
CokpalleHne 6ecnpoLeHTHbIX
paLL pou CokpalleHne naccueos,
3aeMHbIX CPeAcTB
9 CokpalleHne akT1BOB, HabntogaeTcs cokpalleHue
(kpeaumTopcKoit o
2015r. CHuxeHne HabnogaeTcsa cokpalleHne KPEANTOPCKOW 3aA0MKEHHOCTH,
320/MKEHHOCTU, NMPOUNX 9
[ebnTopCcKoN 3a0MKEHHOCTN NPOYNX JONFOCPOYHbIX
[ONrocpoyHbIX 0653aTensCcTB

06513aTenbCTB U 3aeMHbIX CPEACTB
N 3aeMHbIX CpeacTB)
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XapakTep AMHaMWUKU XapakTep AUHaAMMKM XapakTep AUHaMUKM

U3MeHeHuns aKTUBOB U3MeHeHusa naccuBoB

M3MeHeHUs BantoTbl Mpuy4nHbI (MCTOYHUKM)
(CELELT]

CokpalLeHve akT1BoB,

CokpalleHne CokpalLieHne NaccuBoB,
o HabnogaeTcs cyLecTBeHHOe
HepacnpeaeneHHon npubsinu, M HabntogaeTtcs cokpalleHne NpoYnx
cokpalleHne gebutopckon
2016 . CHuxeHne no NpuynHe Nony4eHHoro [0NrocpoyHbIX 06513aTenNbLCTB, Npy
330IHKEHHOCTM, KPaTKOCPOUHbIX
ybbiTKa 3a nepuop (cosgaHne - 3TOM OTMEeYaeTcst pocT
h1HAHCOBbIX BMOXEHWI 1
pesepBa) KPaTKOCPOYHbIX 3aeMHbIX CPEACTB

[OEHEeXHbIX CpeacTs
CokpalleHne akTUBOB,

HabnogaeTcsa cokpalleHue CokpalleHre naccuBoB,
CokpalleHne 3aeMHbIX 2
. [ebuTopcKon 3aA0MmMKEHHOCTUN U HabniogaeTcs yMeHblUeHne
2017 r. CHuxeHne CcpeacTB U KpeanTopCKon .
33[]0MKEHHOCTY AONrOCPOHHbIX (PUHAHCOBbLIX  38EMHbIX CPECTB 1 KPEANTOPCKON
BMOXEHWI, NpU 3TOM OTMeYaeTcs 33[10MKEHHOCTN

POCT AEHEXHbBIX CPEACTB
PocT 6ecnpoueHTHbIX

PocT naccusos, HabnogaeTcs poct
3aeMHbIX CpeacTs PocT akTneoB, HabnoaaeTcs pocT

KPEeaMTOPCKON 3a0SHKEHHOCTH,

2018r. Poct (kpeauTopckon [ebUTOpPCKON 3a10IKEHHOCTM U
CoKpaLLeHNe KpaTKOCPOUHbIX
33A0IKEHHOCTH), pOCT [EHEeXHbIX CpeacTB
= 3aeMHbIX CPeAcTB
HepacnpeaeneHHon Npubbinu
CoxpalleHne 6ecnpoLieHTHbIX CokpallieHne naccmBos,
3aeMHbIX CpPefcTB CokpallieHne aKkT1BOB, HabrogaeTcs cokpalleHne
2019r. CHuxeHne (kpeamTopcKoi HabrnofaeTcst ymeHblUeHNe 3aEMHbIX CPEACTB, KPeaUTOpPCKON
33[J0IDKEHHOCTU, NMPOYNX nebuTopckoit 3a40MKEHHOCTH 3a0IDKEHHOCTM, MPOYNX
[0NrocpoyHbIX 06513aTensLCTB) [ONrocpOYHbIX 06513aTeNbLCTB
CokpalleHne 6ecnpoLeHTHbIX CokpallieHne naccmBoB,
3aeMHbIX CpeacTB CokpallieHne aKkT1BoB, HabniogaeTcsa cokpalleHue
2020 . CHuxeHne (kpeauTOpCKON HabnogaeTcs ymeHbLUeHne 3aeMHbIX CPeaCTB, KPeAUTOPCKOWN
3a[]0IPKEHHOCTU, NMPOYNX nebuTopckoii 3a40MKEHHOCTH 3a0IDKEHHOCTM, MPOYMX
[OMrocpoYHbIX 06513aTenbCTB) [ONrOCPOYHbIX 06A3aTENbLCTB

Wemounuk: 1. Aranus QOueHuwuka.

B peTpocnekTMBHOM Nepuofe OCHOBHBLIM WMCTOYHUKOM dopMupoBaHus akTueBoB OOLecTBa ABMSIOTCH
KpeamuTopcKkasi 3a[0ImKEHHOCTb, cobCcTBeHHble cpeacTtBa OOwecTBa, a Takke KpPaTKOCPOYHbIE U
AONrocpoYyHble 3aeMHble cpeacTBa (KpeauTbl U 3anMbl).

[dnHamrKa n3amMeHeHNss UICTOYHUKOB (POPMUPOBAHUA B LIENTOM MOBTOPSAET AUHAMUKY U3MEHEHUSA CTPYKTYpPbI
aKTMBOB M xapakTepa pgedrtenbHoctn ObuwecTtBa. 3amelleHne MNPOoLEeHTHOW 3af40MKEHHOCTU (3aiMOoB)
KPeAMTOPCKOWN 3a[l0/MKEHHOCTbLIO CBA3AH C HapaluyBaeMm npsmbIX TOProBbIX ornepaui.

Mo coctosHmo Ha 31.12.2020 r. OCHOBHbLIM UCTOYHNKOM (HOPMUPOBAHUSA aKTUBOB SBNSAETCA KpeaMTopckas
3a40MKeHHOCTb (kpaTkocpoyHas) — 88,98%. [ona cobCTBEHHbIX CpeacTB B UCTOYHUKAX POPMUPOBaHNS
aKTMBoB cocTtaenseTt — 7,85%.

[OnHamunka nameHeHus CTPYKTYPbl NCTOYHNKOB (bOpMI/IpOBaHI/IFl npeacrasfieHa B puc. 2.
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Puc. 2. ﬂuHaMuKa U3MeHeHUs1 CmPYyKmMypbl UCMO4YHUKO8 d)opMupoeaHus

B nepuog ¢ 2011 r. no 2012 r. oTmevyaeTca pe3kud pocT ob6opoTHbIX akTMeBoB O6LlecTBa u3-3a
yBenum4yeHuss obbeMOB MpoJax Mpoaykumm MOOBWXKHOIO cocTaBa. B pgaHHbI nepuwop Habnopaetcs
yBenuyeHne oBOPOTHbIX akTMBOB B abCOMOTHOM U yAENbHOM BblpaXXeHUW, Ha d)OHE YMEHbLUEeHUN
BHEOOOPOTHbIX akTBOB O6LLECTBA, B YAEITbHOM BblpaXKeHUN.

B peTpocnekTvBHOM nepuoae HabnogaeTcs pasHoHanpaBneHHasa AUHaMnka N3MeHeHns BHEOOOPOTHbIX U
060pOTHbIX akTMBOB. [ons BHEOOOPOTHbIX aAKTMBOB MO WTOraM MocCredHero OTYETHOro nepuoaa
coctaBnseT 0,91% oT coBokynHbIx akTnBoB Ob6LecTBa. [lons o60pOTHLIX akTUBOB MO UTOram nocrneaHero
OTYETHOro Nepuoga cocTtaBnsieT cooTBETCTBEHHO 99,09% OT COBOKyMHbIX akTMBoB ObuiecTBa. JMHamuka
nameHeHuss aktmeoB Ob6LiectBa B abCONIOTHOM WM YAENbHOM BbIpaXXeHWM MpeacTaBfieHa Ha puc. 3 U
puc. 4.
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Puc. 3. JuHamuka uaMeHeHUs1 aKmueoe 8 abCoJIIOMHOM 8bIPaXKeHuUU
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Puc. 4. JuhamMuKka uamMeHeHuUs1 aKmueoe 8 yde.anOM eblpaxeHuu
[1lo cocTosHMIO Ha noCneaHIo OTYEeTHYKO pOaTty OCHOBHbIMW COCTaBNALWMMU aKTUBOB ObuiecTtBa

ABNAKOTCA:

e pebutopckas 3agomKeHHOCTb — 98,75% OT COBOKYMHbIX aKTUBOB;

e [eHexHble cpeactBa — 0,21% OT COBOKYMHbIX aKTUBOB.

[VHaMuka M3MeHeHust CTpyKTypbl akTBoB O6LiecTBa B PeTPOCMEKTMBHOM MNepuofe MNpedcTaBrieHa Ha
puc. 5 n puc. 6. B obuwieMm cnyyae npeobGnagaHue OGOPOTHLIX aKTUBOB Had BHEOGOPOTHLIMU MOXHO
paccmaTtpuBaTh Kak TunmMyHoe ana OBGLUecTB, CreumnanmsnpyoLLmnMxca Ha OnNToBo TOProBsre.
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Puc. 5. Cmpykmypa eHeo6opomHbix akmueoe Obujecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueoe Obuwjecmea
AHanu3 akmueos Obuiecmsa.

Mo coOCTOSHMIO Ha MNOCMEAHIO OTYETHYID OaTy akTuBbl OOLLecTBa XapakTepusyrTcst crneaylolmm
obpasom.

1. HemamepuanbHble akmuebl. banaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOTO BuMAa akTMBa COCTaBnsdeT
85 ThiC. pyo.

2. Pesynbmamei uccriedogaHul u pa3pabomok. OTCyTCTBYIOT.
3. HemamepuaribHble nouckosble akmugbl. OTCyTCTBYIOT.
4. MamepuarsibHble nouckosble akmugbi. OTCYTCTBYIOT.

5. OcHosHbie cpedcmea. banaHcoBas (ydeTHas) CTOMMOCTb [AHHOMO BMAA akTMBa COCTaBnsAeT
16 705 TbIC. PYO.

6. [loxodHble 8/10xeHUs1 8 MamepuasibHbie ueHHocmu. OTCYTCTBYIOT.

7. [orneocpoyHbie guHaHcosbie erioxeHus. banaHcoBas (y4eTHas)) CTOMMOCTb OAHHOrO Buaa akTuea
coctaBnseT 169 112 Tbic. py6. OCHOBY AOMTOCPOYHbLIX (OMHAHCOBbLIX BNOXeHUn OOLecTBa COCTaBNSAT
MHBECTMUMM B gouvepHue, 3aBucumble ObwectBa u gpyrme opraHusdauun. CTpykTypa MHBECTMUMA B
JoyepHue n 3aBucumMble obLecTsa npeacTaBneHa B Tadn. 14.

Ta6bnuua 14.
CTpyKTypa UHBECTULUIA B AOYEPHME U 3aBUCMMbIe obLyecTBa

HanmeHoBaHue o [dons B yctTaBHOM BanaHcoBas cToumMocCTb,
2 KonuyectBO akuun, WT. 5
BIIOXXEHUM (IMUTEHTA) kanutane, % pyo6.

PacoHKoHTpaHc CI1 (KHAP) 70 168 641 846,73
HM® "BnarococTtosHune", AO 4700 470 000,00
Pa3Butune nHdpactpyktypbl, KOO 50 0,00
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HaunmeHoBaHue o [onsa B yctTaBHOM BanaHcoBas ctoumocTb,
> KonuyecTtBo akumi, WwT. o
BIIOXXEHUM (IMUTEHTA) kanutane, % pyo6.

Munnenuym 6aHk, 3AO Kb 100 000 11,6959 0,00

Wroro 169 111 846,73

UcmoyHuk. 1. JaHHbie, npedocmaesrieHHble 3aka3yuKom.

Tak e B cocTaBe AONMOCPOYHbIX PUHAHCOBBLIX BNOXEHUA YYTEH 3anM, BblaaHHbIN Cl1 "PacoHKoHTpaHc"
(KHOP) Ha cymmy 450 000 000 py6. (oCHOBHOWM Jonr).

8. OmuoxeHHbIe Hamoeo8bie akmugbl. OTCYTCTBYHOT.
9. Mpoyue sHeobopomHbie akmugsl. OTCYTCTBYIOT.

10. 3anacbl. BanaHcoBass  (yyeTHast) CTOMMOCTb  [aHHOrO  BMAa  akTMBa  COCTaBnisieT
16 869 TbIC. py6.

11. HAC no npuobpemeHHbIM UeHHocmaM. banaHcoBas (yyeTHas)) CTOMMOCTb OAHHOMO BMAa akTuBa
coctaBnseT 1 434 ToiC. pyb.

12. [lebumopckas 3ado/mkeHHocmb. banaHcoBas (y4eTHasi)) CTOMMOCTb KpaTKOCPOYHOW [ebutopckon
3a40ImKeHHOCTN cocTasnseT 21 399 162 Thic. py6.

13. KpamkocpoYHbie puHaHcosble sroxeHus. OTCYTCTBYIOT.

14. [JeHexHblie cpedcmea. banaHcoBasi (y4eTHasl) CTOMMOCTb [aHHOro BuAa akTMBa COCTaBnsieT
46 413 TbIC. PYO.

15. [Mpoyue obopomHbie akmusbi. banaHcoBasi (y4eTHasd) CTOMMOCTb AaHHOIO BUAA akTMBa COCTaBnsieT
7 968 TbIC. pYO.

AHanu3 obsizamenscme Obuwecmesa.

Mo cocTosiHMIO Ha NOCMNeAHIO OTYETHYIO AaTy obs3atenscTBa ObLLECTBa XapakTepUsyrTCs Creayowmm
obpasom.

1. [lonneocpoyHbie 3aeMHbie cpedcmea (kpedumbl U 3atmbl). OTCYyTCTBYIOT.

2. OmnoxeHHbIe Harozosble obs3amenbcmea. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOro Buaa naccvea
cocTaBnsieT 465 Toic. pyb.

3. OueHoyHble obssameribcmea (0os1ieocpoyHbie). OTCYTCTBYHOT.
4. [poyue obsazamesibcmeaa (00720CpPoYHbIE). OTCYTCTBYIOT.

5. KpamkocpoyHbie 3aemHbie cpedcmea (kpedumbl U 3atmbl). banaHcoBas (y4eTHas) CTOUMOCTb JAHHOro
BMaa naccusa coctasnset 606 934 Toic. py6.

6. Kpedumopckas 3adomkeHHocmb. banaHcoBas (ydeTHasl) CTOMMOCTb [daHHOrO BuAaa naccuea
coctaBnseT 19 281 481 ToIC. pyob.

7. [loxodbl 6ydyuiux nepuodos. OTCYTCTBYIOT.

8. OueHo4Hble obszamersibcmea (kpamkocpoyHbie). banaHcoBas (yvyeTHasl)) CTOMMOCTb [aHHOro Buaa
naccuea coctaenseTt 57 632 Tbic. pyb.

9. poyue obssamersiscmea (kpamkocpoyHbie): OTCyTCTBYIOT.

3.5.3. KomnnekcHas oueHka (*)VIHaHCOBOI'O COCTOSIHUSI U UHBECTULIMOHHOM npuBnekKatesibHOCTU

OcHoBHblE MOKasaTenu, xapakrepusylowme UHaAHCOBOE cocTosiHMe ObwecTBa B PETPOCMNEKTUBHOM
nepvoge npeactasneHbl B Tadn. 15.

Ta6nuua 15.
OcHoBHble (puHaHcoOBble K03 hULNEeHTbI

VI DT GG EEETEnr 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12.
2011r. | 2012r. | 2013 r. | 2014r. | 2015r. | 2016r. | 2017r. | 2018 r. | 2019r. | 2020r.

JlukgudHocmb

Koadh. abcontoTHOM NNKBUMAHOCTN 0,0533 0,0562 0,0760 0,0429 0,2209 0,0659 0,1259 0,0812 0,0637 0,0023
Koad. BbICTpoit NMKBUAHOCTM 0,9569 1,1501 1,5526 1,3983 1,4178 1,2932 1,2762 1,1396 1,1161 1,0757
Koadh. Tekyllen nMKBMaHOCTH 1,0295 1,1547 1,5558 1,4009 1,4198 1,2948 1,2768 1,1402 1,1188 1,0765

DuHaHco80l ycmouyugocmu

CobcTBeHHble 060pOTHBIE CpeacTBa, Thic. py6. 2065679 5837 683 12400202 10630948 5689925 5905681 3253348 1774175 1242343 2134550

[lons COC B BbIpyyke 0,0224 0,0539 0,8859 0,7467 0,3467 0,4245 0,7849 0,3830 0,2302 0,3167
Koadp. nokpbIT1si BHEOGOPOTHbLIX akTMBoB CK 1,3993 1,7959 1,3740 1,1176 1,3765 1,2939 1,4472 1,9623 5,0754 8,7209
Koadh. chrHaHCOBOM yCTONYMBOCTH 0,2158 0,1808 0,1780 0,1571 0,1643 0,1136 0,1085 0,0687 0,0708 0,1075
Koadh. aBTOHOMUM 0,0936 0,0807 0,0665 0,0643 0,0787 0,0550 0,0708 0,0581 0,0708 0,0795

DuHaHCO8bIU PUCK
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HaumeHoBaHue nokasarenen

TMokpbITHe NpoLieHToB 2,5698 6,5352 1,6876 1,6811 0,6652 -0,5054 0,9355 8,1061 37,4533 30,9792
[lons gonra B UHBECTUPOBAHHOM KanuTane 0,5664 0,5537 0,6261 0,5907 0,5211 0,5158 0,3475 0,1548 n/a 0,2605
KpeauTbl 6aHkoB / CoBCTBEHHbIN KanuTan 1,3065 1,2406 1,6745 1,4432 1,0883 1,0652 0,5326 0,1831 n/a 0,3523
KpeauTbl 6aHkoB / AKTUBbI BCEro 0,1223 0,1001 0,1114 0,0928 0,0856 0,0586 0,0377 0,0106 n/a 0,0280

SppexkmusHocmb

O6opayvBaemMocTb 3anacos, AHei 6 3 3 2 1 1 2 1 3 2
O6opaunsaemocts HAC, aHen 0 0 0 0 0 0 0 0 0 0
O6opaunBaemocTb Ae6UTOPOB, AHEN 48 75 728 724 549 574 1821 1716 1653 1219
OB6opayrBaeMoCTb NPOYNX aKTUBOB, AHEN 1 2 9 0 0 0 0 1 1 0
OnepauvoHHbIN LMK, AHen 55 80 740 726 550 575 1824 1718 1657 1221
O6opaynBaeMocTb KpeauTopoB, AHeN 48 68 598 489 389 451 1736 1936 1972 1360
O6opayvBaemMocTb NPOYMX NacCUBOB, AHEN 0 1 11 1 1 2 7 6 5 4
DUHAHCOBbIN LMK, AHEN 7 11 131 237 160 121 80 -225 -321 -142
[MpubblnsHocms / peHmabenbHocmb

Koadh. EBITDA 0,0040 0,0138 0,0376 0,0359 0,0172 -0,0074 0,0367 0,0440 0,0463 0,0114
Koadh. EBIT 0,0040 0,0135 0,0340 0,0317 0,0138 -0,0107 0,0279 0,0400 0,0456 0,0099
Koadh. EBT 0,0040 0,0142 0,0400 0,0349 0,0161 -0,0148 0,0380 0,0663 0,0814 0,0233
Koadh. npubbinu nocne Hanoros 0,0005 0,0099 0,0281 0,0242 0,0161 -0,0346 0,0227 0,0396 0,0462 0,0076
Otpaya Ha coBGCTBEHHEIN KanuTan, % 2,49 41,42 19,36 16,86 13,09 -34,16 6,25 11,19 13,87 2,99
OThaya Ha UHBECTMPOBaHHLIN KanuTan, % 1,08 18,48 7,24 6,90 6,27 -16,54 4,08 9,46 13,87 2,21
Otpaya Ha aktuBbl, % 0,23 3,34 1,29 1,08 1,03 -1,88 0,44 0,65 0,98 0,24

* paccyumblgeaemcs C y4emom 3Kcmpanonsyuu meHOeHyu rno KeapmaanoH omyemHocmu Ha 200080l nepuod

UNemouHuk. 1. Pacyemsi OueHwuka

Ona dopmmnpoBaHMsa NepeyHs nokasaternen MOHUTOPWHIA, a Takke paspaboTku CUCTEMbl PaHXUPOBaHUS
ObInn BbleneHbl Te CTOPOHbI XO3MCTBEHHOW AedTenbHocTn ObLecTBa, KoTopble Havbonee BaXHbl Ans
COBCTBEHHUKOB, MHBECTOPOB, OPraHoB yrpasneHus. K HUM oTHocATCS:

e 3dhekTUBHOCTL OM3HeCa;

e  PUCKOBAHHOCTb OM3Heca;

e [OONTOCPOYHbIE N KPAaTKOCPOUHbIE MEPCNEKTUBLI NNaTeXecnocobHoOCTy;
e  KayecTBO ynpaBrieHnsi GU3HeCOM.

Mpepnaraemeiin Noaxo4 K MOHUTOPUHTY (PMHAHCOBOTO COCTOSIHUSI U MIHBECTULIMOHHOW NPUBIEKATENBHOCTU
OOuwecTBa faeT KOMMIEKCHYIO XapakTepUCTUKY YKa3aHHbIX CTOPOH UX AeATENbHOCTY.

AdchekTMBHOCTL OM3HEca npeanaraeTcs OUeHMBaATb C MOMOLLLID Nokasatensa “PeHmaberisHocmb
cobcmeeHHo20 Kanumasa”, NoKasblBalolero pasMep 4YucTon npubbinun, koTopas Gbina reHepupoBaHa
COOCTBEHHbIM KanuTarioM MNpPeanpusTUs, XapakTepudyeT CTeneHb MpuUBMeKaTenbHOCTM 06bekTa Aans
BINOXEHUS CPeACTB aKUMoHepoB. Yem Bbille AaHHbI Ko3adULNEHT, TEM Bbllle 0OX04 Ha MHBECTULUN B
kanutan ObLlecTBa.

PuckoBaHHOCTb GU3Heca MOXeT ObITb OLEeHEHa C NOMOLLLI0 nokasaTtens “KoaghguyueHm ¢huHaHco8oU
asmoHoMuU”, MOKa3blBalOLWUA Kakasa YacTb umyllectBa ObuiectBa dhopmupyeTcs 3a cdeT COOCTBEHHbIX
cpeacts. [Mpu ognHakoBoM 3HayeHun ROE puck BNOXeHUs CpeacTB MeHblue Ans TOro npeanpuatus, y
KOTOPOro Bbllle YpOBeHb COBCTBEHHOro KanuTana, CcriefoBaTernbHO, OHO npeanodyTuTeNnbHee Ansi
urHaHcmpoBaHus. [lpy NpoYMx paBHbIX YCMOBUSX, Yem OBornblue Yy npeanpusatus Oons COBCTBEHHbIX
cpencTB B naccuax, Tem Gonblue y HEero BO3MOXHOCTEN A1 AOMOSNTHUTENbHOIO NPUBIIEYEHUS 3aEMHbIX
cpencts. 3TO OCOBEHHO BaXHO, HampuMmep, Korga NpeanpusaTuio NpeacTouT MNPOBECTU 3aMeHy CBOWX
OCHOBHbIX (POHAOB, Ha 4YTO TPebYlTCA KpymHble KanuTanoBroOXeHwusi. Torga, Hapsgy C BIIOXEHWEM
COOCTBEHHbIX CPeACTB, NPEANPUSATME CMOXET akTUBHEE NPUBIEKATb KpeanuThl (Mo KpavHen Mepe, y Takoro
npeanpusitusa 6yget 6onblue MMyLLIECTBA, KOTOPOE MOXHO NpeacTaBUTb B 3anorosoe obecrneveHme). ons
3aEeMHbIX CPeACTB B UCTOYHUKAxX (pMHAHCUPOBAHMSA MOKa3bIBaeT, Kakas 4acTb UMYLLECTBA NpeanpusaTms
hakTU4eCcKkn NPUHaANeXuT KpeautTopam, a He ero cobcTBeHHNkaM. Yem Bobilwe 3aTa Jons, Tem Bce bonee
XecTkue TpeboBaHusA K NPeanpusaTUIO MOTYT NPEeAbABNATE KPEAMUTOPLI, @ 3T TpeboBaHMs B OOMbLUMHCTBE
Crny4yaeB He coBnajarT C MHTepecamMu COBCTBEHHUKOB.

Bce BbllenepeyncrneHHoe xapaktepuayeT (UHAHCOBYIO YCTOMYMBOCTb MPEANPUSITUS, €ro CMOoCOBHOCTb
HopMarnbHO hyHKUMOHMpPOBaTb 6€3 NpUBNEYEHUst BHELLUHUX (OMHAHCOBBIX PECYPCOB.
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JonrocpoyHblie U KpaTKOCPOUYHbIe NMepcrneKTUBbI nrarexecnocobHocTH npeanaraeTcd oueHmBaTb C
ncnosib3oBaHMeM criegyrLnx nokasartenemu:

e Koa(pduUMeHTa MOKPbITUS BHEODOPOTHLIX akTMBOB COBCTBEHHbIM KanuTanom (nokasaTterb
AONrOCPOYHOW NNaTexecnocobHoOCTM);

e CpOK 0OOpOTa KpeanTOPCKOM 3a40JMKEHHOCTU (NoKa3aTenb KpaTKOCPOYHOM NIiaTeXecnocobHOCTN).

MpuHUMmas peleHve 06 MHBECTULUSIX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMOy4YeHus xenaemoro
Joxoda, HO M pUCK HEeBO3BpaTa BMOXEHHbIX CPeacTB, T.e. pUCK OaHKpoTCcTBa npeanpusTtus. Puck
GaHKpoTCTBa nNpegnpusaTus (B pasniuYHbIX €ro MNPOSIBNEHMSX) YYUTLIBAIOT KO3IMMUUMEHT MNOKPLITUS
BHEOOOPOTHbIX aKTMBOB CODOCTBEHHbIM  KanutarmoM W AnMTenbHOCTb 0BopoTa  KpeauTopcKow
3aJ0IKEHHOCTMW.

KayectBo ynpaBneHusi OGu3HecoM XxapakTepusyeTcsa Mokasatenem ‘[numensHocmb  Yukia
camocpuHaHcuposaHus” (unn  “OnuTenbHOCTE 060poTa YMCTOr0 NPOU3BOACTBEHHOINO OBOPOTHOMO
kanuTtana”). YncTbil NpoM3BOACTBEHHbI ODOPOTHBIM KanuTan npeacTaBnseT cobon CymMMy 3anacoB U
nebutopcko  3aJ0/MKEHHOCTM 3a  BbIMETOM  KPEOMTOPCKOW  (HE(hMHAHCOBOW)  3a40IMKEHHOCTM.
IOnutenbHOCTb ero o6opoTa xapakTepusyeT Hanuyme unm OTCyTCTBUE (eCcnv nokasaTernb MeHbLue Hyns) y
npeanpusitTus  cobCTBEHHBLIX MPOM3BOACTBEHHbLIX OOOPOTHBLIX CpPeAcTB. [lonoXuTenbHoe 3HaveHue
nokasarterns ykasblBaeT BpeMsi, B Te4eHue KoToporo obpaijaloTcsi 06OpOTHbIE CPeAcTBa MpeanpusTust
(Mponas Becb Kpyr OT onnaTthl Cbipbs Y MaTeEPUanoB, HaXOXOEHNUsT X B BUAE NPOU3BOACTBEHHbIX 3aMacoB,
OCTaTKOB He3aBEpPLUEHHOTO MPOM3BOACTBA, 3anacoB rOTOBOW MPOAYKUMW A0 MOMyyYeHust nfartexa 3a
peanu3oBaHHylo npogykuuo). OTpuuaTtenbHoe 3HayeHue MnokasaTternisl CBUAeTenbCcTByeT o6 oTCyTCTBUM
COOCTBEHHbLIX 0OOPOTHLIX CPEACTB, @ €ro BENMMYMHA XapaKTepuayeT MUHUMAsbHYI CyMMYy Kpeguta Ha
nonosiHeHne obopOTHBIX CPEACTB, HEOOXOAMMOro npeanpusaTuo. Ha ocHoBaHuM aHanu3a anuTenbLHOCTU
obopoTa YMCTOro MPOU3BOACTBEHHOrO OGOPOTHOrO Kanutana MoryT OblTb caenaHbl BbiBOAbl O KayecTBe
ynpaeneHus npegnpustvemM. lMpu pauMoHanbHOM ynpaBrieHUn OBOPOTHBLIM KanuTanom npeanpusTms
ONUTENbHOCTL 060pOTa YNCTOro NPON3BOACTBEHHOrO OBOPOTHONO KanuTana NonoXuTenbHa, HO Grn3ka K
Hyn0. OTO 03HAYaeT, YTO CTPYKTypa AeBUTOPCKOM U KpeaMTOPCKOW 3a0rmkeHHocTen cbanaHcupoBaHa, a
BeNnMYMHa 3anacoB onpefensetcs TeXHOMNOrm4yeckumm ocobeHHOCTAMM MpOoM3BOACTBA. YBEnu4eHue
paccMaTpyvBaeMOro nokasaTtens ykasblBaeT, YTO 3HauuTernbHble (PMHAHCOBbIE PECYpPChbl 3aMOPOXEHLI B
060poTHbIX cpefcTBax. CregoBaTenbHo, NMMBO Ha NMpeanpuAaTUM HepaumoHanbHa 3aKynovHO-cObiToBast
JesTenbHocTb (pa3mMepbl 3anacoB M30bITOYHbI), NGO HeadpekTMBHa pabota ¢ gebutopamu, K
npeanpusiTue npegocraBngaeT 6ecnnaTHbIN KpeauT CBOMM KOHTpareHTam. OTpuuaTtenbHas, Ho 6nmskas K
HYIIO BenuYMHa ANUMTENbHOCTU 00opoTa CBUAETENbCTBYET O PWUCKOBAHHOCTWU MOMUTUMKU MPEAnpUSATUS,
CTPOSILLErO CBOK AEATENbHOCTL Ha UCMOMb30BaHMM BecnnaTHbIX KpeaUTOB NOCTABLUMKOB. 3HaYUTENbHbIE
oTpuUaTenbHble 3HAYEeHUS CBUAETENbCTBYIOT OO OTCYTCTBUM Yy NPeanpuatus cobCTBEHHbIX 0BOPOTHBIX
CpencTB M Hanmumm npobnem ¢ UHaHCOBOW YCTOMYMBOCTLIO. MpuumMHamMu pocta AnMTensHoCcTn obopoTa
YMCTOrO NPOU3BOACTBEHHONO OBGOPOTHOrO KanutTana MoOryT ObiTb MO0 YOLITOYHOCTb AEATENbHOCTU
npeanpusTus, nMbo oTBrevyeHne (MMmMobunmnsauus) cpeacTs.

3HauyeHns ykasaHHbIX Bblle pMHAHCOBbLIX KO3MPULMEHTOB NpeacTaBeHbl B Tabsn. 16.

Tabnuua 16.
3Ha4yeHun CbVIHaHCOBbIX KO:-)CbeVILWIeHTOB, NMPUHATLIX AN KOMMNJIeKCHOMN OLeHKHN CbVIHaHCOBOI'O COCTOAHUA
HaumeHoBaHue

nokasareneun

PeHTabensHocTb cobeTBeHHOro kanutana, % 2,49 41,42 19,36 16,86 13,09 -34,16 6,25 11,19 13,87 2,99
YpoBeHb COGCTBEHHOrO Kanutana, % 9,36 8,07 6,65 6,43 7,87 5,50 7,08 5,81 7,08 7,95
Koadp. nokpbITUsi BHEOGOPOTHBIX akTMBoB CK 1,40 1,80 1,37 1,12 1,38 1,29 1,45 1,96 5,08 8,72
f;;gﬁ;::ﬁg;ﬁ;ﬁgfg; a kpeauTopekol 48 68 598 489 389 451 1736 1936 1972 1360
AnuTenbHoCTb Lvkna caMmoHaHCUPOBaHWS, 7 11 131 237 160 121 80 295 321 142

OHewn

UcmoyHuk. 1. Pacyemsi OyeHujuka_

,D,J'IH TOro YTOObI yKa3aHHble nokasaTtesnn Mornn ucnonb3oBaTbCA AnNA Luenen MOHUTOPUHIa MNPUHATA
cncrtemMa paHxXunpoBaHua u“ KJ'IaCCVICbVIKaLWIVI I'Ipe,D,I'IpVIFlTVIVI npencraBlieHHble B Tabn. 17 »n Tabn. 18
COOTBETCTBEHHO.

Tabnuua 17.
Cuctema paHXupoBaHUsA (hMHAHCOBLIX NoKa3aTenemn

Fpynnbl
PeHTabenbHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub*
YpoBeHb cOBGCTBEHHOIO KanuTana, % >=70 60-69,999 50-59,999 <50
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Mpynnbl

Koad. nokpbITnsi BHEO6OPOTHLIX akTMBoB CK 1,0-1,1 0,8-0,999

[OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
[OnuTenbHOCTb UMKNa caMoUHAHCUPOBAHNS, OHN. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepsana. 5 3 1 0

- 0o 2014 e. ucnonb3yemcsi cmaeka pechuHaHcuposaHusi, ¢ 2014 2 — krto4egasi cmaska.
WcTounumk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Ta6nuua 18.
Knaccudmkaumsa npegnpusatmm

Ipynna CymMma LieH MHTepBarnos ®DUHAHCOBO — UHBECTULIMOHHAA XapaKTepuUcTUKa (MPUBMeKaTeNbHOCTL)

Mpeaonpustne wMeeT BbLICOKMIA ypoBeHb peHTabernbHocT. OHO  hrHaHCOBO
yctoumBo. Ero nnatexecnocobHOCTb He Bbi3blBaeT COMHeHWn. CocTosiHue
(PMHaHCOBOTO U NPOU3BOACTBEHHOTO MEHEMKXMEHTA BbicOKoe. [Mpeanpustue nmeert
BnaronpusiTHbIe LAHChl AN AarNbHEALLEro Pa3BUTHS.

A 21-25

Mpeanpusatue nmeet yaoBneTBOpUTENbHBIN YpoBEHb peHTabenbHocT. OHO B Lienom
NNaTexecrnocobHO M (MHAHCOBO YCTOMYMBO, OAHAKO OTAENbHbIE MOKa3aTenu Hike

B 11-20 pekoMeHayeMbIX 3HadeHui. [NpeanpusiTe HeQOCTaTOMHO YCTOMYMBO K KonebaHusmM
PbIHOYHOTO Ccnpoca Ha NpOoAYKUMI0O W MHbIM BHelWwHWM dakTopam. Pa6ota c
npeanpusitTuem TpebyeT B3BELLEHHOro NoAXoAa.

Mpennpusitne  (hMHAHCOBO HEYCTOMYMBO, MMEET HU3Kyl0 peHTabenbHoCTb Ans
noaaepXaHns nnatexecnocobHOCTU Ha npuemnemMoMm ypoBHe. Kak npaeuno, Takoe
npeanpusitTue MMeeT MNPOCPOYEHHYI 3afomkeHHocTb. OHo 6nu3ko k noTepe

C 4-10 (VHAHCOBON  YCTOMYMBOCTU. [N BbIBEAEHUS NPEAnpuUSTUSE U3 KPU3UCHOTO
nonoxeHuss TpedyeTcs NPeAnpUHATL 3HaYUTENbHbIE U3MEHEHUS B ero (PrHaHCOBO —
XO3AWCTBEHHOW  AesTenbHocTU.  WHBecTMuMm B npeanpuate  CBsi3aHbl  C
NOBbILLEHHBIMU PUCKaMU.

Mpepnpustue  Haxogutcss B rryBokom  kpusuce. Pasmep  kpeauTopckoit
3a00/KEHHOCTN BEeNMWK, OHO He B COCTOSHUM pacnnayuBatbCsi MO CBOUM
obazarenscTBam. PUHaHCOBasi YCTOWYMBOCTb MPEANPUSTUS NPaAKTUYECKW yTpadeHa.

D Menee 4 3HaveHWe nokasaTens peHTabenbHOCTU COGCTBEHHOrO Kanutana He Mo3BOMnsieT
HagesAaTbCsl Ha ynydweHve. CTeneHb Kpuauca NpeanpuaTusi ctonb rry6oka, YTo
BEPOSITHOCTb  YMNYYLIEHUs] CUTyauuu [axe B Clydyae KOPEHHOro (hMHAHCOBOro
YINYULWEHUs AeATENbHOCTU HEBLICOKA.

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

Ha ocHoBe [aHHbIX NpeacTaBneHHbIX B Tabn. 16 Obin npoBedeH pacyeT MHOMKATOPOB (PUHAHCOBO-
WMHBECTULIMOHHOW npuBnekaTenbHocTn ObuwecTtBa 3a nepuog ¢ 31.12.2011 r. no 31.12.2020 r. Pe3ynbTathl
pacyeTa MHANKATOPOB NpeacTaBneHbl B Tabn. 19 — tabn. 28.

Tabnuua 19.
Pe3ynbTaTt pacyeta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTn Ha 31.12.2011 ropga

PeHTabenbHocTb cobcTBEHHOro kKanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub

WHpankaTop Ans paccMarpvuBaeMoro npeanpuaTus 0 1 0 0
YpoBeHb cobCcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHgvkaTop Ans paccmarpuBaeMoro npeanpusitus 0 0 0 1
Koadp. nokpbITnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTtop ana paccmarpusaemMoro npeanpusTms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
VHavkaTtop Ana paccmarpuBaemMoro npeanpusTns 1 0 0 0
[nuTenbHOCTL LMKna caModUHAHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop ans paccmarpvBaeMoro npeanpuatus 1 0 0 0
KonuuecTtBo nokasatenen B rpynne 3 1 0 1
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 18

Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B

UNemoyHuk. 1. Pacyem OueHujuka.
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Tabnuua 20.
Pe3ynbTaTt pacyeta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBReKaTenbHOCcT Ha 31.12.2012 roga
Ipynnbl
PeHTabenbHOCTb COBCTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
WHgvkaTtop ans paccmarpuBaeMoro npeanpusitus 1 0 0 0
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpuBaemMoro npeanpustunst 0 0 0 1
Koadh. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VnavkaTtop ana paccmarpusaemMoro npeanpusTms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
[nuTenbHOCTb LMkna caMoUHaAHCUPOBAHWS], OH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgukaTop ans paccmarpyvBaemMoro npeanpusitms 1 0 0 0
KonuuecTtBo nokasatenen B rpynne 3 1 0 1
LleHa uHTtepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 18
Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. B
UNemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 21.
Pe3ynbTaTt pacyeta MHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTh Ha 31.12.2013 ropga
Fpynnbi
PeHTabenbHOCTb COBCTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
WHavkaTop ans paccmarpuBaemMoro npeanpusitus 1 0 0 0
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpavkaTop Ans paccMarpyuBaeMoro npeanpusaTus 0 0 0 1
Koadb. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHpvkaTop Ans paccMmarpuBaeMoro npeanpuaTus 0 0 0 1
OnuTenbHOCTb LMKna caMotUHaHCUPOBAHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop ana paccmarpuBaemMoro npeanpustus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 13
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B
UNemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 22.
Pe3ynbTaTt pacyeta nHgMkaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenibHocTh Ha 31.12.2014 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
YpoBeHb cobCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
VHgukaTop ans paccmarpyvBaemMoro npeanpusTms 0 0 0 1
Koadp. nokpbITnsi BHEOGOPOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VnavkaTtop Ana paccmarpusaemMoro npeanpusTms 0 0 0 1
[nuTenbHOCTL LMKna camoUHAHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop ans paccmarpvMBaeMoro npeanpuaTus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 13
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B
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UemoyHuk. 1. Pacuem OueHujuka.

Tabnuua 23.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT Ha 31.12.2015 ropa

Fpynnbl

PeHTabenbHocTb cobecTBEHHOro kanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
VHavkaTop ana paccmarpusaemMoro npeanpusaTtms 1 0 0 0
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHpvkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 0 0 1
Koadp. nokpbiTnsi BHE060OPOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHagukaTop ans paccmarpyveaemMoro npeanpustus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHeW <=60 61-90 91-180 >180
WHpankaTop Ans paccMarpyuBaeMoro npeanpusaTus 0 0 0 1
[AnuTenbHOCTb LuknNa caMoUHaAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusTms 0 1 0 0
KonunyectBo nokasarenei B rpynne 2 1 0 2
LleHa nHTepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 13
Ipynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B
UemoyHuk. 1. Pacyem OueHujuka.
Ta6bnuua 24.
PesynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHON NpuBneKaTenbHOocTM Ha 31.12.2016 ropa

Fpynnbl

PeHTabenbHocTb cobecTBEHHOro kanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub

WHgvkaTtop ana paccmarpusaemMoro npeanpusTms 0 0 0 1
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
VHavkaTtop ana paccmarpusaemMoro npeanpusaTms 0 0 0 1
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHaukaTop ans paccmarprBaeMoro npeanpustus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHgukaTop ans paccmarpyvBaemMoro npeanpusitus 0 0 0 1
OnutenbHOCTb LMKNa caMoMHaHCUPOBaHWSA, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTop Ana paccmarpuBaemMoro npeanpustns 0 1 0 0
KonuyectBo nokasarenei B rpynne 1 1 0 3
LleHa nHtepBana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 8

F'pynna ¢MHaHCOBO-MHBECTULIMOHHOMN NPUBIIEK.

UemoyHuk. 1. Pacyem OueHujuka.

Ta6nuua 25.
Pe3ynbTaTt pacyeta uHaukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOCcTH Ha 31.12.2017 ropa
Fpynnbl
PeHTabenbHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub 1/3-1/4 UBb <1/4 Ub
VHgukaTop ana paccmarprBaemMoro npeanpusTvs 1 0 0 0
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
VHavkaTtop ana paccmarpusaemMoro npeanpusTms 0 0 0 1
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHpnkaTop Ans paccMarpvBaeMoro npeanpusaTus 1 0 0 0
OnutenbHocTb 060pOTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHagukaTop ans paccmarpyvBaemMoro npeanpusTms 0 0 0 1
[nuTenbHOCTb LUMkNa caMoHaHCUPOBaHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgukaTop ans paccmarpyvBaemMoro npeanpusaTus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 1 0 2
LleHa nHtepBana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 13
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Fpynnbi

HaumeHoBaHue nokasartens
B

Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBHEK.

UNemoyHuk. 1. Pacyem OueHujuka.

Ta6nuua 26.
Pe3ynbTaTt pacyeTta MHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTu Ha 31.12.2018 roga
Fpynnbi

PeHTabenbHocTb cobCTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 LB <1/4 Ub

WHpvkaTop Ans paccMmarpvBaeMoro npeanpuaTus 1 0 0 0
YpoBeHb coB6CTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 0 0 1
Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VnavkaTtop ana paccmarpusaemMoro npeanpusTms 0 0 0 1
[nuTenbHOCTb LyKna camodUHaHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpnkaTop Ans paccMarpvBaeMoro npeanpuatus 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 2 0 0 3
LleHa nHTtepBana 5 3 1 0
Cymma 6annosB (LeH MHTepBanoB) 10

Fpynna ¢dMHaHCOBO-MHBECTULIMOHHON NPUBIEK. C

UemoyHuk. 1. Pacuem OueHuwjuka.

Tabnuua 27.
PesynbTaT pacyeta uHamkaTopa (oMuHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocTM Ha 31.12.2019 ropa
pynnbl
PeHTabenbHocTb cobcTBEHHOro kanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
WHavkaTop Ans paccmatpyvBaemMoro Nnpeanpustus 1 0 0 0
YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccmatpyvBaemMoro npeanpustus 0 0 0 1
Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTtop ans paccmarpuBaemMoro npeanpusitus 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3a40NKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyvBaeMoro Npeanpustus 0 0 0 1
[nuTenbHOCTb LMKNa camoUHaHCUPOBAHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHavkaTtop ana paccmarpusaemMoro npeanpusaTms 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 2 0 0 3
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 10
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK. C
UcmoyHuk. 1. Pacuem OueHuwjuka.
Tabnuua 28.
PesynbTaT pacyeta uHamkatopa pMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocT Ha 31.12.2020 ropa

Fpynnbl
HanmeHoBaHue nokasatens

PeHTabensHoCTL COBCTBEHHOrO kanuTana, % >1/3LB 1/3 - 1/4 UB <1/4 Up <0
MHankaTtop Ana paccmarprsaemoro npeanpuatis 1 0 0 0
YpoBeHb coBCTBEHHOro KanuTana, % >=70 60-69.999 50-59.999 <50
MHankatop Ans paccmarpusaemoro npeanpuatis 0 0 0 1
Koadh. nokpbITMA BHEOGOPOTHLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHamnkaTop Ans paccmarpusaemoro npeanpuatis 1 0 0 0
[nuTensHocTb 06opoTa KpeA. 3a40MKEHHOCTM, AHeN <=60 61-90 91-180 >180
WHaukaTop Ans paccMatpueaeMoro npeanpusaTus 0 0 0 1
[nnTenbHOCTb LyKNa camoHaHCUPOBaHWS, AHW. 1....30 >30; (-10)-0 (-30)- (-11) <30
MHankaTtop ana paccmarprsaemoro npeanpuatis 0 0 0 1
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HaumeHoBaHue nokasartens

KonnuecTtso nokasarenen B rpynne 2 0 0 3
LieHa nutepsana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 10
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. (o3

UemoyHuk. 1. Pacuem OueHujuka.
[pachmueckas uWHTepnpeTauusi WM3MEHEHMs WHOMKATopa (OMHAHCOBOW MPUBMEKATENbHOCTU (CyMMbI
GannoB) npefcrTaBneHa Ha puc. 7.
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Puc. 7. JuHamuka uameHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamessHocmu Obwecmea
PesynbTaTbl Ka4eCTBEHHON OLEHKM OCHOBHbIX MokasaTernen X03sMCTBeHHON aeatenbHocTn ObwecTtea (B
npoueHTax oT ANMNTEeJSIbHOCTU PETPOCNEKTUBHOIO nepwop,a) npencrtaBrieHbl B Tabn. 29.

Ta6bnuua 29.
Pe3ynbTaThl Ka4eCTBEHHOWN OLIEHKU OCHOBHbIX NOKa3aTenen Xo3ancTBeHHOW AesATenbHocTu O6wecTBa

MNMoka3aTennb KayecTBeHHasi oLeHKa OCHOBHbIX MoKa3aTenen X03ANCTBEHHOW AeATeNIbHOCTH
XO3SINCTBEHHOM AuHamuka OG6LecTBa (B NpoLueHTax OT ANNTENBHOCTU PETPOCNEKTUBHOrO nepuoaa)

eATeNbHOCTU U3MeHeH:
A Bbicokas Xopoluas YpoBener. HeypoBner.

A pheKTMBHOCTD
GusHeca PasHoHanpaBneHHasi 70,00 10,00 0,00 20,00
PuckoBaHHOCTb B13Heca OtcyTcTBYET 0,00 0,00 0,00 100,00
[onrocpoyHble
nepcrnekTuBbI OtcyTcTBYyeT 100,00 0,00 0,00 0,00
nnaTexecnocobHocTn
KpaTtkocpouHble
nepcrnekTuBbI CHuxeHne 10,00 10,00 0,00 80,00
nnaTexecnocobHocTM
Kaqec‘r680 ynpasnexns PasHoHanpaBneHHasi 20,00 40,00 0,00 40,00
M3HECOM

UemoyHuk. 1. Pacyem OueHujuka.

AHanuns gaHHbIX NpeacTaBneHHbix B Tabn. 19 — tabn. 29 no3sonseT caenatb cneaylolime BbIBOAbI:

1. [No cocTosiHMIO Ha NOCnegHIo OTHETHYIO AaTy HabnogaeTcsa pe3koe nageHve nokasartens pmHaHcoBon
npusBnekatensHoctTn OOLecTBa, duHaHcoBasd npuBnekarenbHocTb OOLecTBa OTHOCUTCA K rpymnne
domHaHcoBOW NpusnekatesibHocTK C.

2. dopmarnbHas oueHka apdeKkTMBHOCTU BrusHeca — BbICOKas (MO COCTOSIHUIO Ha AaTy OLEHKHN).

3. dopmarnbHas oueHKa PWCKOBAHHOCTW Ou3Heca — HeyaoBneTBOPUTENbHas — PUCK BbICOKUA (MO
COCTOSIHMIO Ha [aTy OLEHKN).

4. dopmanbHas oueHka OONTOCPOYHON NEepCnekTUBHON NNaTexecnocoBHOCTN — BbiCOKas (MO COCTOSIHWIO
Ha gaTy OLEHKN).

5. dopmarnbHas oLeHKa KpaTKOCPOYHOW NEepPCnekTUBHON NNaTexecnocobHOCTM — HeyAOoBNeTBOPUTENbHAN
(Mo coCcTOsIHMIO Ha AaTy OLIEHKN).

6. PopmanbHas oOueHka KayecTBa ynpasrieHus GusHecoMm — HeydoBNeTBOpPUTENbHAs (MO COCTOSHUKO Ha
AaTy OUEHKM).

7. AvHaMuKa usaMeHeHus nokasaTternew, XapakTepusyloLmnX XO3ANCTBEHHYI0 AeATeNbHOCTb U (PUHAHCOBO-
WHBECTULMOHHYIO npuBrekatenoHocTb O6wecTBa, 00ycrnoBrneHa W3MEHEHWUs CTPYKTYpPbl aKTMBOB U
0653aTenbCTB, NPY YCIOBUN HAaNNUYNS KPEAUTHON Harpysky (3aeMHbIX CPeacTB).
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3.5.4. NporHo3HbIe faHHbIe

Mpn npoBedeHWM HaCTOsILEN OUEHKA 3aka3uMkoM OLUEHKM He npedocTaBrieHbl MNepcnekTUBHbIe
(NporHo3Hble) BusHec-NnaHbl, PrUHaHCcoBbIE Modenu, 6o4KeTbl U NpoYMe AOKYMEHThI, yCTaHaBnmearLme
MPOrHO3Hble BenW4YMHbl OCHOBHbIX MNOKasaTenem pAdeaTenbHocTM OO6lecTBa, yTBEPXOEHHble B
YCTaHOBMEHHOM NOPSAAKE U UMEIOLMNX CTaTyC 0nLManbHOro JOKYMeHTa.

3.6. OnucaHue TeKylwero ucnosfib3oBaHusA 006beKTa OLEeHKHU

Mo cocTosiHMO Ha gaTy NPOBEeAEHMST OLLEHKU OLleHMBaeMbIl OOBLEKT MCNONb3yeTcs Kak UHBECTULMOHHBLIN
OOBbEKT — BIIOXEHWe [OeHeXHblX CpeAcTB BrajenblLiEB MaeBOro MHBECTULMOHHOIO (OHAa C Lenbio
nosny4YeHusi B NepcrnekTnee 4oxo4a oT nepenpoaaxun o6bekTa unmn JOXo40B OT AMBUAEHOOB.

3.7. OnucaHue apyrux hakTOpoB U XapaKTePUCTUK, OTHOCALLUMXCS K 06 bEKTY OLIeHKM

I'IpM aHanuse faHHbIX, npeacTtaBJieHHbIX 3aka3unkoM, He BbISIBIEHbl AaHHblE, OTHOCALMECS K O6'beKTy
OUEHKH, CyLeCTBEHHO BnudAouime Ha ero CTOMMOCTb.
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IV. AHAJIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIE TEHAEHLUMN COLManbHO - 3KOHOMUYECKOro pa3BuTusa B nepuoa ¢ 2008 r. no 2020 r.

[aHHble 00 OCHOBHbIX TEHOEHUMSIX coLumanbHO-3KOHOMUYeckoro passuTus Poccuiickonn depepaumm B
nepuog ¢ 2008 r. no 2020 r. npeacrtaeneHsbl B Tabn. 30.
Ta6nuua 30.
ﬂaHHble 00 OCHOBHbIX TeHAeHUnAX counarnbHO-3IKOHOMUYECKOro pasBntmnsa Poccumnckon dJep,epame

Mokasatenun
BB 105,2 2.2 1045 1043 1037 1018 1007 7.2 9,8 1015 1023 1036 1013
Wnpexc-nednsitop BB 1180 1020 1142 1159 1091 1054 1075 1082 1036 1052 1080 1034 1011
Wrnexc notpeGuTentckux 1133 1088 1088 1061 1066 1065 1114 1129 1054 1025 1043 1030 1038

LieH, Ha KOHeL, nepvoaa

MHAaekc NpoMblLLIEHHOro

100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1 102,9 102,3 98,0
npousBoacTea

Obpatarsisaioume 10050 84,80 110,60 10800 10510 10050 102,10 9460 1001 1001 1026 1039 1001
npou3soacTea

WHaekc npoussoacTsa

NPOAYKLY CENbOKOro 11080 101,40 88,70 123,00 9520 10580 103,50 103,00 1048  101,2 1004 1040 1010
Xo3ancTea

"(Aa*l‘;efa?”"‘“°°“°3”°“ 10950 8650 106,30 110,80 106,80 100,80 9850 8990 99,10 1044 1029 1030 1017
O6bembl paboT no Buay

[eATeNbHOCTI 1128 86,8 1050 10510 102,50 100,10 97,70 93,0 9570 1005 1053 1054 1037
«CTpouTenbcTBO»

Eg;ﬂ;”e”m‘””“"“"'x 104,74 9345 975 10668 10546 107,31 11943 101,31 9350 102,80  103,2 104,2 102,8
PeanbHble pacnonaraemMbie

[eHexHbIE 0XObI 102,4 103 1059 1005  104,6 104 99,3 96,07 9410 99,993 1034 1043  101,0
HaceneHus

Eﬁ:::“a” sapaGotHan 1115 96,5 1052 1028 1084 1048 1012 91,0 1006 1029 1069 1149 1015
CpenHemecsivHas
HayucneHHas
HOMWHarnbHasa SHPEGOTHaﬂ
nnara, pyb6.

16 488 17 832 19 959 22185 25 360 28 381 30 900 32418 36 703 39 167 43 008 47 468 50 131

YpoBeHb 6e3paboTuubl K
3KOHOMMUYECKW aKTUBHOMY
HacereHuIo (Ha KoHeL|
nepvoaa)

6,2 8,3 73 6,5 55 55 52 5,6 55 52 4,8 4,7 5,7

O6OpOT PO3HUYHOW

113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9 104,5 103,4
TOoprosenu

O6bem nnaTHbIX ycnyr

104,3 97,5 1015 103,2 103,5 102,0 101,0 98,9 99,70 101,4 102,5 104,8 103,5
HaceneHuo

JKcnopT ToBapoOB, MNpA.

monn. CLWA 467,6 301,7 397,1 516,7 524,7 526 497,8 339,7 279,2 3535 439,4 410,0 321,3

MmnopT ToBapoB, mMnpa.
nonn. CLUA 267,1 167,3 2289 305,8 317,3 3153 286,7 1041 1014 2381 257,7 268,7 235,2
CpefHsis LieHa 3a HedpTb

Urals, aonn. CLUA/Gappens 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 41,7 53,0 69,6 40,0 41,8

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

B obLiem crnydyae MOXHO BbiAENUTb TP OCHOBHbIX COCTOSIHUSE 9KOHOMUKU, @ UMEHHO:
. 3KOHOMWNYECKNIA POCT;
. cTarHaums;
. 9KOHOMWYECKUIN KPU3KC.

OKOHOMUYeCKUl pocm - 3TO yBeNnnyeHne obbeéma Npom3BoACTBa NMPOAYKUMM B HALMOHANBHOW 3KOHOMUKE
3a onpefenéHHbI Nnepyoa BpeMeHu (Kak npaBuno, 3a roa). BoigensioT ABa Buaa 9KOHOMUYECKOro pocTa:
3KCTEHCUBHbBIN POCT U MHTEHCUBHbIN POCT.

OKcmeHcusHbIU pocm peannsyeTcs 3a CYET KONMMYECTBEHHOro yBENMYEeHUs pecypca, Npu 3ToM cpeHss
NPON3BOANTENBHOCTL TPYAA CYLLECTBEHHO He N3MEeHseTcs.

UHmeHcusHbIl pocm peanuayeTcsl 3a CYeT COBEPLUEHCTBOBAHWS M MOBLILEHUS KavyecTBa CUCTEM
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ynpaeneHus, TEXHOIOIrMI, UCNOJSIb30BaHUA WHHOBaLWUWN, mMoaepHuMsaumn npon3BoACTB U NOBbILLEHUA
Ka4vecCTBa YeJsioBe4eCKoro Kkanmrtana.

CmasHauusi - COCTOSIHUE 3KOHOMMKM, XapaKTepu3ylolleecsl 3acToeM MpPOM3BOACTBA M TOProBNM Ha
NPOTSHKEHUU  AnuTenbHoro nepvogda. CrarHauusi COMPOBOXOAETCA  YBENWYEHUEM  YMCIIEHHOCTM
6e3paboTHbIX, CHIKEHNEM 3apaboTHON NNaTbl U YPOBHSA XWU3HW HaceneHus. BbipaxaeTca B HyneBbIX Unu
He3HauuTesNlbHbIX TeMnax pocTa, HEU3MEHHOW CTPYKTYpe 3KOHOMUKMA, €€ HEBOCMPUMMYMBOCTM K
HOBOBBEAEHUAM, Hay4YHO-TEXHNYECKOMY Mporpeccy.

OkoHoMuYeckul Kpu3uc XapakTepusyeTcs nageHuem Npou3BOACTBA, MPOUCXOASLIMM B 3HAYUTENbHbIX
macliTabax. Bbi3blBaeTCA BHEIKOHOMUYECKMMU MPUYMHAMM U CBA3aAH C HapylleHMeM HopMarbHOro xoaa
(3KOHOMMYECKOro) BOCMPOU3BOACTBA NOA BIUSAHWMEM CTUXUIAHBIX GEACTBUIA UM NONUTUYECKUX OEeNCTBUN
(pasnuuHbIX 3anpeToB, BOWH M T. n.). CneacTBMEM 3KOHOMMWYECKOrO Kpusuca SIBNSeTCA YMeHblueHue
pearibHOro BarioBOrO HaLMOHaNbHOTO MPOAYKTa, MaccoBble GaHkpoTcTBa UM 6Ge3paboTvua, CHbKeHue
JKM3HEHHOIO YPOBHS! HACENeHUs.

B Hanbonee ob6Liem BUAe COCTOSIHNE 3KOHOMMKM B PETPOCMEKTMBHOM MEPUOAE MOXHO OXapakTepunsoBaTb
cnegyowmm obpasom:

o nepuog c 2006 r. no 2008 r. — 3KOHOMWYECKNIA POCT;

. 2009 r. — 3KOHOMUYECKUI KPU3IC;

° nepuwog ¢ 2010 r. no 2013 r. — 3KOHOMWUYECKUIA POCT;

. 2014 r. — ctarHauus;

. 2015 r. — 3KOHOMNYECKNIN KPU3UC;

. 2016 r. — OKOHOMMYECKMN KpU3NC C MpuU3HaKkamm MOCTEMNEHHOW CTabunu3aumm OCHOBHbIX
rnokasatenen (0TMeyaeTCs CyLEeCTBEHHOE CHWDKEHME YPOBHS MHMNALMU, POCT NPOMbILLIIEHHOMO U
obpabaTbiBaloLLMX NPOMU3BOACTB, a Takke NPOM3BOACTBA CENbCKOXO3ANCTBEHHOM NPOAYKLUMN);

. 2017 r. — ctabunusaumsa OCHOBHbIX MokasaTenen (0TMevaeTCs CyLeCTBEHHOE CHWKEHWE YPOBHS
UHNALMKW, POCT NPOMbILSIEHHOrO M obpabaTbiBaloWMX MPOM3BOACTB, a Takke Mpou3BOACTBa
CENbCKOXO3NCTBEHHOW NPOAYKLMM);

. 2018 r. — HabnogaeTcs yny4leHne Makpo3IKOHOMUYECKMX NokasaTtenen, Habnogaetca poct BBl
no 2,3% no wutoram roga, pocT MPOM3BOACTBEHHOW aKTUBHOCTW, POCT MHBECTULMMN B OCHOBHOW
KanuTan, Takke oTMeYaeTcs PocT MHANALMKM, KOTopas cocTaBuna no uroram roga 4,3%.

. 2019 r. — HabnogaeTcs ynyJvlweHne Makpo3IKOHOMUYECKMX NokasaTtenen, Habnogaetca poct BBl
no 1,3% no wutoram roga, pocT MPOM3BOACTBEHHOW aKTUBHOCTW, POCT MHBECTULMN B OCHOBHOW
KanuTan, Takke oTMevaeTcsl PoCT MHNALMN, KoTopasa cocTaBuna no utoram roga 4,7%.

° 2020 r. — HabntogaeTcs yxydweHne MakpO3KOHOMUYECKUX MokasaTenen, HabnaaeTcsa CHMKEHMEe
BBH go 2,3% no utoram roga, CH/MXKEHNe NpoM3BOACTBEHHON aKTUBHOCTU, CHUXXEHNE MHBECTULUN B
OCHOBHOW KanuTarsn, Takke oTMevyaeTcs poCT MHAMAUUKM, KOTopas cocTasuna no utoram roga 4,91%

4.2. OCHOBHbIe TEHAEHLUU COLMaNnbHO - 3KOHOMUYECKoro pa3Butma B 2020 r.

JKOHOMMYecKasa aKkTUBHOCTb.

CuTyauma B KIOYEBbLIX HECbIPbEBbIX OTpacnsax 3koHomukM B 2020 r. ocTaBanacb YCTOWYUBOW.
MpombiwneHHoe Npon3BoAcTBO B koHUe 2020 r. npoAaormkmnno BocctaHaenueatbes — Ao -2,5% r/r B 4ks20
nocne -4,8% r/r B 3kB20 n -6,7% r/r Bo 2kB20. B gekabpe npombllLNEHHOE NMPOU3BOACTBO MPaKTUYECKU
BbILLMO Ha yposeHb npeabiaywero roga (-0,2% r/r nocne -1,5% r/r B HoA6bpe) 3a cyeT CUMbHbIX
nokasaternen obpabaTbiBalollen NpombiwneHHocTn. B uenom 3a 2020 r. nokasatenu MPOMbILLSIEHHOIO
npounssoacTtBa (-2,9%) okasanucb nydile nporHo3oB. O6beM cTpouTenbHbix paboT no utoram 2020 roga
COXpaHWICH NPaKTUYECKN Ha ypoBHe npoLunoro roga (poct Ha 0,1%).
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BKnag Aobbium
NPOMbILLNEHHOE NPOU3BOACTBO

M P P Mun. us Poccuu. A F P M ymus Poccuu.

O6pabaTbiBatoLas NpoMbILLNEHHOCTb No utoram 2020 r. nokasana ymepeHHbiv poct (+0,3%). Mpu aTom B
4xB20 BbInyck obpabaTtbiBatowmx otpacnen Ha 1,1% r/r npesbicnn ypoBHu 2019 roga (nocne CHMXeHUs Ha
-0,1% r/r B 3kB20 1 -5,2% r/r Bo 2kB20), a B gekabpe Obin 3adhMKCMpOBaH CaMblll BbICOKUA C MapTa pocT
Ha 4,4% r/r. B 2020 r. gpaviBepamu pocTa, Kak 1 B npeablgyLumne rogbl, OCTaBanMcb XMMUYECKNA KOMMINEKC
(+8,8% B 2020 r., B TOM Yncne dapmauestuka: +23,0%) n nuwesas otpacinb (+3,1%). NonoxuTensHyo
OWHaAMUKY Takke MpoAeMOHCTpuUpoBana nerkad npombiwneHHocTs (+1,1% no wtoram roga) wu
aepeBoobpabotka (+0,5%). Bmecte ¢ TeM B YCNOBMSAX CHWKEHWS WHBECTMLMOHHON aKTUBHOCTU U
BHELUHEro cnpoca oTpuuaTernbHbi BKNag B AuHaMuky obpabaTtbiBatollen MPOMbILLNIEHHOCTU BHECNU
MaLLUMHOCTPOUTENbHBIM U MeTannypruiyeckni  komnnekcbl. CHkeHne oOBbeMOB MEepeBO30K U, Kak
CnefcTBUe, cnpoca Ha MOTOPHbIE TOMMMBA B YCIOBUSIX AEWCTBUSA KapaHTUHHbLIX OrpaHnyeHnii B Poccun u
B Mupe obycrnoeunu oTpuuaTenbHble nokasaTenu Hedprenepepabotku. Mpyn 3TOM OCHOBHOW BKNag B
CHWXEHME NPOMBILLMIEHHOrO Npou3BoacTea no ntoram 2020 r. BHecna Aobbiva nornesHbiX Uckonaembix (-
7,0%, BKNag B AUHAMKKY NPOMBILLIEHHOrO NPOM3BOACTBA B LenoM -2,7 n.n. us -2,9%), B nepsyto odepeb
— 3a cYeT cokpalleHusa Jobblun HeddTH B ycroBusax gencteus cornawennst ONEK+ (-8,7% B HaTypanbHOM
BblpaxxeHun). B nekabpe nokasatenu AobbiBatoLLEN NPOMbILLNEHHOCTUM COXPAHANMUCh Ha HU3KMX YPOBHSX (-
8,5% r/r nocne -7,5% r/r B HosiGpe).

o6bem cTpouTenbHbix pabot, % r/r

n.n
01 00 0.0 01

0,2 03
05 03

w

XUMU4ECKARA OTpachb
nuLLesan oTpachs
pacxoxaeHue
npoymre oTpacnm
nepesoobpaboTka
HemeTannuyeckas
MWHepanbHaA NpoayKuna
MeTannyprus
MaluHOCTpOoeHWe
KOKC M HedhTenpoayKTbI
obpabaTbiBaloume o
npou3BoacTea

nerkas npoMsIlWNeHHoCTb

Hemounuk: Poccmam, pacyemsi MukskoHoMpasaumus Poccuu,

B cenbckom X035IMCTBE yryylleHne cUTyaumm B XXMBOTHOBOACTBE (YCKOPEHME pocTa NPOoM3BOACTBA CKOTA
M NTuubl Ha yoor — go 3,1% nocne pocta Ha 1,9% B 2019 rogy, monoka — o 2,7% ¢ 2,4 % v ctabunbHbIN
obbem npon3BoACTBa sML), a Takke BbICOKME MokasaTenu cbopa 3epHOBLIX HMBenupoBanu adcpekT oT
COKpaLLeHNsi ypoxasl No OpYrMM CernbCKOXO3ANCTBEHHbIM KynbTypaM. B pesynbTate BbiMyCK CEbCKOro
XO35MCTBa 3a AHBapb—HOA6pb yBenuyuncs Ha 1,5% r/r3.

BmecTe ¢ Tem cyulectBeHHoe cHwkeHune B 2020 r. Habmoganocb B JoObl4e MOME3HbIX UCKOMAEMbIX U
CBSI3aHHOM C HEW TPaHCMOPTHOM KOMMMEKCEB YCMOBUSX AEWCTBUS OrpaHnyeHuni Ha Jobblidy HedTu B
pamkax cornaweHus OIMNEK+. Mo utoram roga gobblva nonesHbIX MCKOMaeMbiX cokpaTunacb Ha -7,0%,
npu aToMm B fekabpe cCHUxXeHue Bbinycka yckopunocs (8o -8,5% r/r ¢ -7,5% r/r). 'py3oobopoT TpaHcnopTa
cHu3unca Ha -4,9% (B gekabpe cHkeHue 3ameanunocb o -1,3% r/r ¢ -1,7% r/r B HosiGpe 3a cuyer
TpyOONpoBOAHOIro, aBTOMOBUIBHOIO U MOPCKOro TpaHcnopTa). [Nokasatenu noTpebuTenbCKoro pbiHka no
ntoram 2020 r. Takke NPOAEMOHCTPUPOBANM OTPULATENBbHYIO OMHAMUKY Ha (DOHE OENCTBUSA KapaHTUHHBIX
OrPaHMYEHUN, HarMpaBneHHbIX Ha MPOTUBOLAENCTBME PACNPOCTPAHEHUIO HOBOW  KOPOHABMPYCHOMN
NHEKLMN.
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s 0GOPOT POIHUHHON TOPIrOBNK

——— ypoBeHb Ge3paboTuubl
NALLLIEBLIS NPOAYKTLI, BKMIOYAR HANKUTKW, U rabaunmie wapenus
~——— ypoBeHb 6e3paboTuubl C UCKN. Ce30HHOro (hakTopa

HENPOA0BONLCTEEHHBIO TOBAPHI

U P P Mu: aseumus Poccuu. A P P M Poccuu.

Tak, o6opoT posHuyHon Toproenu B 2020 r. cHm3uncs Ha -4,1%. B gekabpe cokpalleHue nokasaTens
yckopunock Ao -3,6% r/r ¢ -3,1% r/r mecsuem paHee. Cnpoc Ha NPOAOBONLCTBEHHbIE TOBAPLI ynan Ha -
4,5% r/r (-4,3% r/r B HOs1Gpe), Ha HENPOL4OBOMLCTBEHHLIE TOBapbl — Ha -2,6% r/r (-1,7% r/r B HOs1Gpe).

B uacTHocTM, MO gaHHbIM Accoumauun espornenckoro 6usHeca, B gekabpe BO30OHOBUIIOCH CHUXKEHME
NPOAaX HOBbIX NErkoBbix aBToMobunen (-2,1% r/r) nocne Tpex MecsiLeB yBepeHHoro pocta. B uenom 3a
rod CHWXeHue aBTOMOOMITBHOrO pbiHKa coctaBumo -9,1%. O6bem nnaTHbIX YCyr HaceneHuo no nutoram
roga cokpatunca Ha -17,3%. HecMoTpsi Ha nocTeneHHOe YyrnydlweHne BO BTOPOW MOMOBWMHE roAa,
nokasaTenb OCTaeTCca CylecTBeHHO Hwxke ypoBHern 2019 roga (-12,5% r/r B gpekabpe nocne -13,8% r/r B
Hosibpe). CokpalueHne obopoTta obuiectBeHHoro nutaHuasa 2020 rog coctasuno -20,7% r/r. B pekabpe
nageHune yckopunocb Ao -20,9% r/r nocne -16,4% r/r B Hosibpe.

PbIHOK TpyAa 1 goxoabl

B 2020 rogy pblHOK Tpyda oTpearMpoBan Ha yxygleHue 3KOHOMUYECKOW CUTyauunm yBennveHuem
6e3paboTuubl. YNcneHHOCTb 3aHATbLIX cHMaunack Ha 1 331,7 Tbic. yenosek (-1,9% r/r) n coctaBuna 70,6
MITH. 4denoBek. O6was 4JncneHHocTb 6e3paboTHbix(NO MeTogonorM MexayHapogHOW opraHusauum
Tpyaa) yBenuuunacb Ha 857,5 Tbic. yenoBek (+24,7% r/r) n coctasuna 4,3 MrH. 4enoBek, Npu 3TOM
ypoBeHb 6e3paboTuubl BbIpoC Mo cpaBHeHuto ¢ 2019 rogom Ha 1,2 n.n. u coctaBun B cpegHem 5,8% ot
paboyen cunbl. Hanbonblwee 3HadeHne ObINo oTMeYeHo B aBrycte: 6,4% oT pabo4el cunbl, Nocrne 4yero
ypoBeHb 6e3paboTuLbl Ha4Yan NOCTENEHHO CHUXATLCHA M K KOHUY roga onyctuncsa ao 5,9%. PocT ypoBHs
Oespabotuupbl no metogonormm  MOT  conpoBoOXgancs pPOCTOM — YMCIIEHHOCTM  OoduMuManbHO
3aperncTpupoBaHHbIX 6e3paboTHbIX B opraHax Cnyx0bl 3aHATOCTU HaceneHus. o gaHHeiM Poccrata, mx
yncrneHHocTb B cpeaHeM 3a 2020 rog coctaBuna 2,4 MIH. YernoBek C yBenuyeHuem B 3,2 pasa no
cpaBHeHuto ¢ 2019 rogom. BmecTe ¢ Tem ¢ 4kB20 nokasaTtenb Ha4yan NoCcTENEHHO CHMXKATLCSA C MUKOBOrO
ypoBHs 3,7 MIH. Yen.4 Ha KoHeL, ceHTabps Ao 2,9 mnH. yen.4Ha koHel 2020 r. u 2,6 MnH. yen.4 Ha KoHel|
aHBaps. [aHHble nopTtana HeadHunter B KoHue roga Takke CBUOETENbCTBOBANM O MNOCTEMEHHOM
ctabvnusaumm Ha pbliHKe Tpyaa. Tak, KONMMYeCcTBO BakaHCUM C anpernsi No UKSb CHMKaNOCh, C CeHTAGps
OVHaMvKa BakaHCWU BbilLfa B MOMOXMTENbHYIO 06nacTb u B aekabpe ee poct coctaBun +27% r/r (+22%
r/r B HOSIOpe).

3a sHBapb—HOA6pPb POCT HOMMHANBHOW 3apaboTHONM nNnaThl coctaBun 5,5% r/r, B peanbHOM BblpaXeHun —
yBenunyeHue Ha 2,2% r/r (no cpaBHeHwuto ¢ 2,5% B 2019 rogy). B HosiGpe pocT 3apaboTHbIX NnaTt cocTaBui
4,6% r/r B HOMMHaNbHOM BblpaxeHuun (+4,5% r/r mecauem paHee) n 0,2% r/r — B peanbHom (+0,5% r/r B
okTabpe). Mo oueHke Pocctata, B 2020 rogy pearnbHble pacnonaraemMble JOX0Abl CHU3UNMUCh Ha -3,5% rir,
peanbHble AeHexHble goxoabl — Ha -3,0% r/r. B 4kB20 Habnoganocb 3aMefneHne CHWKEHNs pearnbHbIX
pacnonaraembix oxogoB no -1,7% r/r (-5,3% r/r B 3ke20), peanbHbIX AeHEXHbIX AoxonoB — A0 -1,5% r/r (-
4,3% r/r kBapTanom paHee).

UemoyHuk: https://www.economy.gov.ru/material/file/f6ba6608b92d30df520e89cdf7ec16cf/210128.pdf,
https://www.economy.gov.ru/material/file/3fd9c6cac43e98899dd5fd072b43a569/20210125. pdf

Bbieod: Cumyauyusi 8 Kro4Ye8bIX He ChIpbe8bIX 0mpacrisix 9KoHoMuKu e 2020 e. ocmasarnack ycmou4yusou.
lMpombiwneHHoe npou3eodcmeo 8 koHue 2020 2. npodo/mKuIo eoccmaHasnueambCsl U MpakmuyYyecku
8bILLIO Ha yposeHb Mpedbidywe2o e2o00a 3a cYem CufbHbIX [oKasamernel obpabambigatouieli
npombiwneHHocmu. B yenom 3a 2020 2. nokazamesiu npoMbiUIEHHO20 rpou3sodcmea oka3anuchk fy4due
npozHo308. Obbem cmpoumerbHbix pabom no umoeam 2020 eoda coxpaHUICs NPakmMu4YecKu Ha ypoeHe
npowsno2o 2oda. [lokasamenu nompebumernibCKo2o0 pblHKa M0 umoeam 2020 2. makxe
npodemMoHcmpuposanu ompuuyamesibHyro OUHaMUKy Ha c¢boHe delicmeusi KapaHMUHHbIX Og2paHu4YeHul,
HafpaesneHHbIX Ha fpomusodelicmeue pacrpocmpaHeHUr HOB0OU KOPOHasUPYcHOU UHGheKyuu.
Ommeyaemcsi nadeHue obopoma po3HUYHOU mop2086su U npednpusimul obuwecmeeHHo20 nuUMaHUusl.
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4.3. NporHo3 counanbHO-3KOHOMUYECKOro pa3BUTUA

[MporHo3 counanbHO-3KoHOMUYecKoro passutusa Poccurickon degepauum Ha 2021 rog m Ha NnaHoOBbLIN
nepvog 2022 n 2023 rogos.

MporHo3 pa3paboTaH B AByX BapuaHTax — 06a30BOM W KOHCepBaTMBHOM. basoBbii BapuaHT onuckiBaeT
Hanbornee BEpPOATHbIA CLEHApPUN pasBUTUSA POCCUMCKOM SKOHOMMKM C YYETOM OXMAAEMbIX BHELLHMWX
YCMNOBUIN N NPUHUMAaEMbIX Mep 3KOHOMUYECKON NOMUTUKU.

KoHcepBaTMBHbI BapuMaHT OCHOBaH Ha nNpeanocbiike O MeHee 6GnaronpusTHOWM CaHUTapHO-
3NNOEMUNOIIOTMYECKOM CUTyaLmMm B MUpe, 3aTSKHOM BOCCTAHOBNEHNN MUPOBOW SKOHOMUKA N CTPYKTYPHOM
3amMensieHnM TEMMOB ee pocTa B CpedHeCcpOYHON nepcrnekTuBe M3-3a MOCMNeACTBUM pacnpoCTPaHeHUs
HOBOW KOPOHaBMPYCHOW MHDEKLINN.

B 6a30BOoM n KOHCEpBaTMBHOM BapuaHTax He npeanoniaraeTcs «BTopasi BONHa» HOBOW KOPOHaBWMPYCHOM
WMHEKLMM, OQHAKO OHa OCTaETCA KIMOYEBbIM MCTOYHMKOM pUcKa AN napaMeTpoB NporHosa.

MporHo3 Ha 2021-2023 rr. NOCTPOEH C Yy4eTOM HEeOOXOAMMOCTM LOCTMXKEHUS HaUMOHAlNbHbIX Lenen
passutns Ha nepuog Ao 2030 r., NpM I9TOM Mepbl M WHCTPYMEHTbl WX JOCTUXeHus OyayT
KOHKPETU3NpOBaHbl B pamkax EOWMHOro nnaHa no [OOCTMXKEHUIO HaUMOHAambHbIX LUenen pasBuTus
Poccuiickon ®epepaumm Ha nepmog o 2024 roga u Ha nnaHoBbin nepuog 4o 2030 roaa.

O6wan xapakTepMcTUKa NPOrHo3a counanbHO-3KOHOMUYECKOro pasBUTUSA

Easoenil cueHaput

MwupoBasi SKOHOMMKa

B HacTosilee BpeMs coxpaHeHue orpaHuyeHun, HanpasneHHbIX Ha 6opbby ¢ pacnpocTpaHeHnem HOBOM
KOPOHaBUPYCHOW WMH(EKUMN, B 3HAYMTENBbHOM YMCNE CTpaH CAEPXMBAET POCT 3KOHOMUK WX TOProBbIX
napTtHepoB. [pu 3TOM Aaxe B TeX CTpaHax, rae XXecTkne KapaHTUHHbIE Mepbl ObiNM CHATLI, NPOAOIKaT
OeVCTBOBaTh OrpaHNYeHns Ha OeATENbHOCTb LenblX OTpacrnen, KoTopble Anst 3KOHOMWK HEKOTOPbIX CTPaH
UrpatoT BaXkHYO pornb (Typu3m, aBManepeBo3ku, 0OLeCTBEHHOE NUTaHue, cdepa A4ocyra 1 pa3BrieyeHun).
B aTux ycnoBusix oxungaetcsa cHukeHune rnobansHoro BBl Ha 4,0—4,5% B TekyLiem rogy.

B cpegHecpo4HOM nepcnekTnBe BOCCTaAHOBIEHWE MUPOBOM 3KOHOMUKUM He 6yaeT ObIiCTpbiM: nocne
nepBOHaYanbHOrO «OTCKOKa» [0 YPOBHEN HWKE [OOKPU3WUCHBLIX MocrneayeT ANUTEnbHbIN nepuos
nocteneHHoro pocta. B 2021 r. oxnaaetca BOCCTaHOBUTESbHbIA POCT MUPOBON 3KOHOMUKM Ha 4,5-5,0%,
nocne 4yero Temnbl rnobanbHOro pocTa BEPHYTCA Ha ypoBeHb Okono 3% B CpeaHeCpPOYHON nepcrnekTmBe.
HoBble npaBuna «couManbHOro AUCTAHLUMPOBaHUSA» U YXXe MNpoM3oLeWwmnin nepeBos 3Ha4YMTENbHOro
yncra COTPYOHUKOB KOMMAHUM Ha yAaneHHyt paboTy MOryT nNpuMBECTM K OONTOCPOYHbIM CTPYKTYPHbBIM
N3MEHEHUSM B AMHaMMKKe MPOU3BOOUTENLHOCTU TpyAda M MOTPeOMTENbCKOM MOBEAEHWUM HaceneHus, npu
3TOM B HacTosiLLee BpeMs MacluTab ykasaHHbIX 9¢pdeKTOB He NoAAaeTCs TOYHON OLIEHKE.

PbiHOK HedTH

B nporHo3 3anoxeHa npegnockinka O TOM, 4YTO Aobblva HedhTM B Poccum BygeT cCOOTBETCTBOBATHL
devicteytowmm yecrosuam caenku OMEK+. pyn 3TOM € y4eTOM OOCTYNHOW Ha CErogHAWHWA AeHb
MHpopMaLMM npegnonaraeTcs NosiHoe CHATME orpaHmdeHnii ¢ mas 2022 roga. B aTux ycnoeusx godbiya
HedTH (BKNOYasa ras3oBbl KOHAEHcAT) oxugaeTcs Ha yposHe 507,4 mrH. ToHH B 2020 r., 517,8 MIH. TOHH
B 2021 r. ¢ nocneaywoLwmnm poctomM Ao 552,4 mnH. ToHH B 2022 1. n 560,0 MnH. ToHH B 2023 roay.

[MporHo3 no-npexHeMy OCHOBaH Ha AOCTAaTOYHO KOHCEpPBATMBHOM ANHAMUKE LieH Ha HedTb. Takomn noaxon
obycrnoBneH, BO-MEPBbIX, COXpaHeHWeM HebnaronpusTHOW  3NMAEMUONIOTMYECKOW  CUTyauun B
3HAYUTENBHOM KOMMYECTBE CTpaH W HeonpedeneHHOCTb ee AanbHeunlwero pasBuTusl; BO-BTOPbIX,
oxugaemblM crnabblM BOCCTaHOBNEHMEM chpoca (B TOM 4MCre, CO CTOPOHbI TPAHCMOPTHOW OTpacnun ¢
Y4EeTOM COXPaHEHMSI OFPaHUYEHUA Ha MNEepPEeMELLEHUs] HaceneHus M pasBUTMS LOMCTAHUMOHHBLIX opMm
3aHATOCTH).

B 6a30BbIi BapMaHT NporHo3a 3anoxeHa LeHa Ha HedbTb Mapku «tOpanc» 45,3 gonn. CLUA 3a 6appens B
2021 rogy. B 2022-2023 rr. ueHbl Ha HedTb OyayT HaxoauTbcss B guanasoHe 46—48 ponn. CLUA 3a
Bappenb. YkasaHHas TpaekTopusl B LLefIOM COOTBETCTBYET TEKYLLMM 3HA4YeHNsIM oopBapaHbIX KOHTPAKTOB
Ha COOTBETCTBYIOLLME Nepuoabl.

BantoTHbIN KYpC 1 NNaTeXHbI 6anaHc

B ycrnoBusix NocTeneHHOro BOCCTaHOBMEHUSA MUPOBON SKOHOMMKN OXMOAETCS POCT BHELUHEro crnpoca Ha
OCHOBHble TOBapbl POCCUMICKOro 3kcropTa. [lpu 3TOM B CTpPYyKType TOBapHOro akcriopta Oynet
npeobnagate HeHedTerasoBbIN 3KkcnopT (gons 6onee 50% B 2021-2023 rr. no cpaBHeHuio ¢ 43% B 2019
rogy). Poct umnopta 6yaet ymepeHHbIM (ToBapHbI uMmnopt: +4,3—4,7% B peanbHOM BblpaxeHun B 2022—
2023 rr. nocne BoccTaHoBneHus Ha 5,1% r/r B 2021 rogy). B aTux ycrnoBusix oxugaeTcs coxpaHeHue
NONOXMTENBHOIO canbAo TEKyLLlero cyeta nnatexHoro 6anaHca Ha BCceM MPOrHO3HOM ropusoHTe (1,6—
1,8% BBI1 B 2021-2023 rr.), KOTOpPOE, B CBOK O4yepenb, OKaXeT cTabunuaupyroliee BO3AEWCTBME Ha
OMHaMKKy BarnoTHOro Kypca.
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CpegHerogosou kypc pybns k gonnapy CLUA oxuaoaetcs Ha yposHe 72,4 B 2021 1., 73,1 82022 r., 73,8 B
2023 ropy. YmepeHHoe ocnabneHuwe BamoTHOro kypca (~1% B rog k gonnapy CLWA, ~2% B rog «k
BGumBantoTHOWM Kop3uHe) OyaeT obycrnoBneHo, rmaBHbIM 00pa3oM, MHNAUNOHHBIM AnddepeHLnanomMm co
CTpaHamMy — TOprosbiMKM napTHepamu. [Npy 3TomM B peanbHOM 3(MEKTUBHOM BbipaXKeHUU Kypc pybns
Oynetr ocTtaBaTbCs CTaOWIbHBIM, 4YTO MO3BOMIUT COXPAHUTb KOHKYPEHTOCMOCOOHOCTb POCCUINCKOMN
9KOHOMUKM U CO30acCT yCrnoBuda Ana pocta HeCblpb€BOro 3KCcnopTa.

UHbnsaums

B 2021 r. coepxvBatoLLee BnUsSIHAE Ha TeMMbl pocTa NOTPebUTENbCKUX LEH OKaXXeT 3aniaHupoBaHHas
OlopkeTHan KoHconuaaums, kotopas Gyget nuwb OTYacTM KOMMNEHCUpoBaHa peanusauven addekta oT
Npomn3oLeWwero CMAr4eHns OEeHEXHO-KpeauTHON MONMUTUKM. B aTux ycrnoBMsiX WHMMAUMSA Ha KOHeL,
cnefywowero roga oxwuaaetrca Ha ypoBHe 3,7% r/r. B panbHelwem npeanonaraeTcsl BO3BpalleHue
TEMMNOB pocTa NOTPebMTeNbCKUX LIEH K LieneBoMy ypoBHI0 baHka Poccuu (4%).

OKOHOMUYECKUIN POCT

B 2021 r. Ha TeMnbl BOCCTAaHOBIIEHMST SKOHOMUKN OyAeT OkasbiBaTb BIUSHWE psi pa3HOHaMpaBrieHHbIX
¢akTopoB. C OQHON CTOPOHbI, HEFATMBHOE BIMSHME OCTATOYHBLIX KAPAHTUHHBLIX OrPaHUYEHUN, a TaKkKe
M3MEHEHUA MOTPeOMTENbCKOTO MNOBEAEHWs HaceneHus OygeT MeHee  CYLEeCTBEHHbIM, YeMm
npegnonaranock paHee. Kpome TOro, NOAAEpXKy poOCTy OyaeT okasbiBaTb peanusaums addekta ot
NpoM3oLLeWero CMArYeHus1 [OEHEXHO-KpeauTHoW nonutukn. C  Opyrord CTOPOHbI, CAEPXUBAOLUM
(PaKTOpOM CTaHEeT AanbHerasa HopmManusauusa BaKeTHbIX pacxofoB nocne ux HapawmsaHusa B 2020 r.
B Liensix 6opb0Obl ¢ pacnpocTpaHeHNEM HOBOW KOPOHaBUPYCHON MHAPEKLMM U NOAOEPKKN SKOHOMMUKM.

C yyeTom ykasaHHbIX ¢pakTopoB pocT BBI1 B 2021 r. oxugaetca Ha ypoBHe 3,3%. Takum obpasom, K
3kB21 poccumnckas 9KOHOMUKA JOCTUTHET JOKPU3UCHOrO YPOBHSA U K KOHUY 2021 r. BbIMAET Ha TpaeKkTopuio
YCTONYMBOro pOCTa, COOTBETCTBYHOLLYIO OOCTVXKEHWUIO HaUUWOHanNbHbIX Lenen passutusa. B 2022-2023 rr.
POCT 3KOHOMMKM MPOJOSIKUTCS TeMnoMm He MeHee 3%. lMpu atom B 2022 r. NONOXWTENbHLIA BKNag B
ouHamuky BBI1 BHeceT okoHyaHuwe cpenku OlNEK+ B cooTBeTCTBUM C ee TekylWuMmu napameTpamu,
KOTOpOe npmBedeT K pocTy A00bIuM HedTH.

Poct BBI1 Ha NPOrHO3HOM rOpU30HTE 6y,u,eT OCHOBbIBATbCA Ha pacCluMpeHnn BHYTPEHHEero crnpoca — Kak
I'IOTpGGI/ITGﬂbCKOFO, TaK N NUHBECTULIMOHHOTO.

B 2021 r. oxungaetca BOCCTAHOBUTENbHbBIA POCT NOTPEONeHns JOMAaLLUHUX XO3ANCTB: 000POT PO3HUYHOM
TOProBnu yBenununtcs Ha 5,1%, obbem nnaTHbIX ycryr HaceneHunio — Ha 6,7%. B 2022—-2023 rr. obopoT
PO3HMYHOW TOProBNM MPOJOIMKUT pactu TemnoM 2,8—-2,9%, obbeM nnaTHbIX ycnyr Hacenewuio — 3,0—
3,1%.

BoccTtaHoBneHne MHBECTUUMA B OCHOBHOM kanutan B 2021 r. 6yget 6onee ymepeHHbIM — Ha 3,9% c
Yy4eTOM NaroB B NMPUHATUM MHBECTULNOHHbBIX PELLEHUIA, OXXNMAEMOro COKpaLLEHNs KanuTanbHbIX PacXo4oB
BlOMKETHON CUCTEMbI, @ Takke COXpaHeHusi orpaHudeHuin B pamkax cgenku OlEK+, koTtopble ©yayT
oKasblBaTb CAepXuBaloLLlee BNUSHNE HA MHBECTULMOHHYIO akTUBHOCTb B HedTerasoBon otpacnu. B 2022
r. n 2023 r. NporHo3MpyeTcs yckopeHue pocTta nHeectnumi 1o 5,3% n 5,1% cooTBETCTBEHHO.

PbIHOK Tpyaa v Aoxoabl HaceneHus

BoccTaHoBneHne akoHoMukn B 2021 r. 6yaeT ConpoBOXAATLCS YyudlIEHMEM CUTyaUun Ha pbiHke Tpyaa. K
KOHLly crneayloLllero roga YMcneHHocTb 3aHATbix (no metogonorum MOT) gocturHet yposHs 2019 r. (B
cpeaHem 3a rog — 71,7 MrH. Yen. no cpaBHeHuto ¢ 71,9 mnH. ven. B 2019 rogy).

B cpegHem 3a 2021 r. ypoBeHb 6e3pabotmubl coctaBut 5,2%. MNpyn aTOM K KOHUY cnegyrowero roga
ypoBeHb 6e3paboTtuupbl onyctutcst Hmke 5%, T.e. pakTMyeckn BbINOET Ha «ECTECTBEHHbIN» YpPOBEHb. B
2022-2023 rr. ypoBeHb 6e3paboTuubl NporHo3mpyeTca Ha ypoBHe 4,7% u 4,6% COOTBETCTBEHHO.

B 2021 r. oxxvpgaeTcsa NpOLOIMKEHNE poCcTa peanbHbIX 3apaboTHbLIX NnaTt yMepeHHbIMn Temnamu (2,2%).
Poct peanbHbiXx pacnonaraembix AOXOO0B HaceneHus nporHo3upyetca Ha ypoBHe 3,0% 3a cuet
BOCCTAHOBIMEHMS [OOXOO4OB OT COOCTBEHHOCTM W NpPEeAnpUHMMAaTENbCKON AeATenbHOCTM nocrne
CYLLLEeCTBEHHOrO cnaja B TekylleM rogy. PocT peanbHbiXx 3apaboTHbIX nnaT NporHo3MpyeTcs Ha YpoBHE
2,3% B 2022 1. n 2,5% B 2023 T., peanbHbIX pacrnonaraeMbiX JOXOA0B HacerneHust — Ha ypoBHe 2,4% 1
2,5% COOTBETCTBEHHO.

OcHoBHblE MOKasaTenu CpeaHecPOYHOro MPOrHo3a CoLuuanbHO-3KOHOMUYEcKoro passutus Poccuiickol
depepaumn go 2023 roga (6a3oBbIN BapuaHT) NpeAcTaBeHbl HUXE.
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MWHUCTEPCTBO 3KOHOMMYECKOTO Pa3BUTUSA
Poccuiickon ®eagepauum

CpenHecpoOUHbIl NPOrHO3 COLManbHO-3KOHOMUYeCKoro pa3sutusa Poccuinckon ®enepauum
no 2023 rona (BasoBbIn BapuaHT)

2019 2020 | 2021 | 2022 | 2023
oTyer NporHo3
LleHa Ha HedTb, gonn. 3a Gappenb 63,8 41,8 45,3 46,6 47,5
WNHaekc noTpebutensckux LeH
Ha KoHel roaa % k pexabpro 103,0 103,8 103,7 104,0 104,0
B cpeaHem 3a rog % rir 104,5 103,2 103,6 103,9 104,0
Banosoy BHYTPeHHWUI NPOaYKT
HomuHanbHbIN 06bEM Mnpa. pyb. 110046 | 106974 | 115533 | 124223 132822
Temn pocra % rir 101,3 96,1 103,3 103,4 103,0
WHaekc-aecnstop BBIM % rir 103,8 101,1 104,5 104,0 103,9
O6BLEeM OTrpyXEeHHOM npoayKumuu (pabort. yenyr)
HomuHanbHbI 06bem Mnpa. pyb6. 69735 65478 70443 75625 80273
VHAEKC NPOMBILLNEHHOrO NPON3BOACTBA % rir 102,3 95,9 102,6 103,6 102,3
WHaekc-aecnsTop (N0 conocTaBUMOMY Kpyry NpesnpusTuig) % rir 97,9 97,9 104,8 103,6 103,7
MpoAyKUMA CenbCKoro Xo3ancTaa
Temn pocra % rir 104,0 101,0 102,1 102,1 102,1
NHaekc-aednsTop % rir 106,2 99,3 102,6 103,8 103,9
HBECTMUMM B OCHOBHOM Kanuran
HomuHanbHbIN 06bem MNpA. pyo. 19319 19144 20895 23048 25350
Temn pocta % rir 1017 93,4 103,9 105,3 105,1
Mttﬂekc-,qecbnﬂ*rop % rir 106,8 106,2 105,1 104,8 104,7
OBOpOT PO3HMYHOM TOProOBNYN
HomuHanbHbIN 06beM Mnpa. pyb6. 33624 33313 36329 38850 41551
Temn pocra % rir 101,9 958 105,1 102,9 102,8
WHaekc-aecnsaTop % rir 104,5 103,4 103,8 103,9 104,0
K BB % 30,6 31,1 31,4 31,3 31,3
2019 2020 | 2021 | 2022 | 2023
oTyeT NporHo3
O6beM NNaTHbIX YCNyr HaceneHuo
HomuHanbHbIn 06bem MnpA. py6. 10240 9509 10500 11236 12045
Temn pocta % rir 100,5 89,7 106,7 103,1 103,0
WHpekc-aednsTop % rir 105,0 103,5 103,5 103,8 104,1
K BBMN % 9.3 8,9 9.1 9,0 9,1
Mpubbinb No BCeM BUAAM AEATENbHOCTH
HomuHanbHbIN 06bem MNpA. pyb. 23062 17996 19860 21518 23083
Temn pocra % rir 134,0 78,0 110,4 108,3 107,3
k BBMN % 21,0 16,8 17.2 17.3 17,4
MprBLINE NPUBLINBLHBLIX OpPraHU3auui Ansa uenen
ByXranTepckoro yyera
HomMuHanbHbI 06bem Mnpa. pyb. 28031 25698 28178 30462 32646
Temn pocra % rir 111,0 91,7 109,6 108,1 107,2
k BBMN % 25,5 24,0 24,4 24,5 24,6
AMopTu3auus
HomuHanbHbI 06bem Mnpa. pyo. 7438 8044 8662 9347 10109
Temn pocra % rir 106,5 108,1 107,7 107,9 108,1
k BB % 6,8 7,5 7,5 7.5 7.6
CpegHerooBasi CTOMMOCTL aMOPTU3MPYEMOro MMYLLecTBa
HomuHanbHbIn 06bemM Mnpa. pyo. 125528 | 135748 | 146186 | 157746 | 170592
Temn pocra % rir 108,3 108,1 107,7 107,9 108,1
K BBM % 1141 126,9 126,5 127,0 1284
®oHA 3apaboTHOM NNaThl PAGOTHUKOB OpraHn3auun
HomuHanbHbIi 06bem MIpA. pyb. 25209 26055 27890 29815 31904
Temn pocra % rir 108,8 103,4 107,0 106,9 107,0
K BB % 22,9 244 241 24,0 24,0
O R LU EV DA UL ; py6.mec. | 47867 | 50131 | 53096 | 56404 | 60157
3apaboTHas nnara paboTHUKOB OpraHu3auun
% rir 109,5 104,7 105,9 106,2 106,7
PeankHas 3apaboTHas nnara paboTHUKOB OpraHu3auun % rir 104,8 101,5 102,2 102,3 102,5
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2019 2020 | 2021 | 2022 | 2023

oTyeT nporHo3
PeanbHble pacnonaraemMble AeHeXHble 40X04bl HaceneHus % rir 101,0 97,0 103,0 102,4 102,5
BenuunHa NpoXuTO4HOro MUHUMYMa B pacyere Ha aywy pY6 Mec: 10890 11241 11653 11762 12580
Hacenenus (B cpegHem 3a roa)
% rir 105,9 103,2 103,7 100,9 107,0
[TpyAOCnoco6HOro HaceneHus py6./mec. 11809 12149 12702 12821 13712
NEeHCMOHEePOoB py6./mec. 9002 9240 10022 10115 10819
netei py6./mec. 10703 11183 11304 11409 12203
OKCNOpT TOBapoB
HomuHansHoe aHaueHme M”pguj‘:""' 4199 | 3213 | 3546 | 3817 | 4031
Temn pocTa B HOMUHaNbHOM BblpaXeHUN % rir 94,6 76,5 110,4 107,7 105,6
Temn pocTa B peanbHOM BblpaXeHun % rir 97,9 93,7 104,2 104,6 103,6
k BBIN % 24,7 21,4 222 22,5 22,4
Hexediterasosbin akcnopr
HoMMHansHoe 3HaueHve M”péuf:"“' 1810 | 1721 189,1 | 2016 | 2146
Temn pocTa B peanbHOM BblpaxeHun % rir 92,4 100,1 104,3 102,8 1044
K BBIM % 10,6 11,5 11,9 11,9 11,9
HecprerazoBbiin aKCnNopT
HomuHanbHoe 3HaueHvne anél'_lf:nn' 238,9 1492 165,5 180,1 188,4
Temn pocTa B peanbHOM BblpaXeHun % rir 101,7 88,8 104,0 106,6 102,8
x BBIN % 14,1 99 10,4 10,6 10,5
SKCnopT ycnyr
HomuHanbHoe 3HaueHne M“pguj‘:““' 62,8 42,1 539 62,9 69,3
Temn pocTa B peanbHOM BblpaXeHun % rir 96,4 69,1 127,8 114,9 108,5
k BB % 37 28 34 37 338
2019 2020 | 2021 | 2022 | 2023
oTyeT nporHo3
MmMnopT ToBapos
HoMMHansHoe sHaueHve M”péuj‘:""' 2546 | 2352 | 2499 | 2673 | 2847
Temn pocTa B HOMUHANBHOM BblpPaXeHUU % rir 102,3 92,4 106,2 107,0 106,5
Temn pocTa B peanbHOM BblpaxeHun % rir 103,3 94,2 105,1 104,7 104,3
k BBIN % 15,0 15,7 15,7 15,7 15,8
ToproBbiv 6anaHc
HoMuHanbHoe aHaueHne M“péﬁ:“"' 165,3 86,0 1047 | 1144 | 1184

K BBIM % 9,7 57 6,6 6,7 6,6
Cuer TeKkylmx onepaumi

MnpA. Aonm.

HomuHanbHoe 3HaueHve CLIA 65,3 29,9 28,8 31,2 28,5
k BB % 3,8 2,0 1,8 1,8 1,6
YucneHHoCTL paboyen cunbi MITH.Yen. 75,4 75,2 75,7 75,8 75,9
YUCNEHHOCTL 3aHATLIX B 3KOHOMMUKE MITH. Yen. 71,9 70,9 71,7 72,2 72,4
O6Wasn YMCNEeHHOCTb 6e3paboTHbLIX rpaxaaH MITH.Yen. 3,5 4,3 4,0 3,6 3,5
. =
YpoBeHb Ge3paboTuubl %iKpaGonei 4,6 57 5.2 4,7 4,6
cune
MpousBoanUTeNLHOCTL TPy Aa % 102,1 97,5 102,3 102,7 102,6
Kypc fonnapa prozion s 64,7 71,2 72,4 73,1 73,8
ponnap
Mockanenoxeuus 5C mnpAa. pyoé. 1964,5 25154 2485,0 2613,3 2526,8

McmoyHuk:
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya
_rf_na_2021_god_i_na_planovyy_period_2022_i_2023_godov.html|

KoHcepsamuseHbIl cueHapul

B koHcepBaTMBHOM BapuwaHTe MporHo3a crnag B MUPOBOW 3KOHOMWKE, BbI3BaHHbIN BBEAEHHbIMU
KPYMHEAWUMN  CTpaHaMW  OTPaHUYUTENBHLIMW ~ MepamMK, YCYryOMT HaKOMMEHHble [0 MaHAeMUU
CTPYKTYpHble NMpobnembl, TakMe Kak BbiCOKas AOMroBasi Harpy3ka B pa3BUTbIX CTpaHax v B psge CTpaH C
OPMUPYOLUMMNCSA PbIHKaMW; 3aMearnieHMe pocTa MWPOBOW TOProBfM W3-3a HapacTaHUs TOProBbIX
NpoOTMBOPEYUA MexXZdy KpyrmHEWWMMU CTpaHamMu; MeANEHHbIA poCcT NpPOoU3BOAUTENBHOCTU TPyAa;
yBenu4yeHue rnobaneHOro HepaBeHCTBa. B 3TuMx ycnoBusiX BOCCTAHOBMNEHWE MMPOBOM 3KOHOMUKM OyaeT
NponcxoanTb MedfieHHee, YeM npegnonaraeTcs B 6a3oBomM BapuaHTe.

Cnabbin cnpoc Ha 3Hepropecypcbl OKaXXET OOMOMHMTENBHOE AaBIIEHWE HA MUPOBLIE LIEHbI Ha HEdTb.
BmecTe ¢ Tem nogaepxKy pbliHKY HedTW NpogosmkuT okasbiBaTb AencTBue cornawenuns OIMEK+, a takke
cokpalleHne 0obbium B CLUA 1 cTpaHax ¢ BbICOKOM cebecToMMOoCTbio A06bIYN. B 3TMX YCNoOBMSIX LEeHbl Ha
He(pTb B pamkax KOHCEPBATMBHOIO BapumaHTa MporHo3vpywTcsa B AuanasoHe 43—-45 ponn. CLUA 3a
Bappenb B cpegHeCpPOYHONM NepcrneKkTMBe, YTO HHKE NapameTpoB 6a30BOro BapmaHTa.

C TOYKM 3peHus BHYTPEHHUX YCMOBUM B KOHCEPBaTMBHOM BapuaHTe npegnonaraetcs AnuTenbHoe
COXpaHeHVe MOHWKEHHOW AEeNOBOW aKTUBHOCTW B OTpacrisX, AeATeNbHOCTb KOTOpbIX Bbina orpaHuyeHa B
uensax 6opbbbl ¢ pacnpocTpaHeHWeM HOBOW KOPOHaBUPYCHOW WHdekunn. [Mpu 3TOM CTPYKTYpHbIE
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U3MeHeHnsa noTpebuTenbCKoro cnpoca, Kak MUPOBOrO, Tak WU BHYTPMpPOCCUIMCKOro, OyayT okasbliBaTb
3amMefsisiollee BMAWSHME Ha BOCCTAHOBMEHME TakUX CEKTOPOB, kak cdpepa pasBneyeHun u pocyra,
TypucTuyeckas oTpacnb, MHOUBMAyanbHble ycnyrin Hacenexwuto. Poct BBI1 nporHosupyeTcss Ha ypoBHe
2,7% B8 2021 T1. 1 2,9% B 2022 r. Cc Nnocriegyowen ctabunmsaumen Ha yposHe okono 2,5%.

C yyeToMm Gonee ymepeHHbIX, YeM B ©a30BOM BapuaHTe, TEMMNOB 3KOHOMUYECKOro pocTa TeMmmbl pocTa
pearnbHbIX pacnonaraemMbix JOXOA0B HacerneHnsi B KOHCEPBATMBHOM BapuaHTe OXMAAKTCHA B AManasoHe
1,6—1,9% B cpeQHEeCpPOYHOM NepcrnekTuBe, YTO B CBOKD o4Yepeb OKaXeT cAepXuBalolLlee BO3AENCTBME Ha
notpebutensckun cnpoc. PocT po3HmMyHOro ToBapoobopota n o6bema nnaTHbIX Yenyr Hacenenuo B 2021
r. B paMKax KOHCEpPBaTUBHOIO BapuaHTa oueHuBaeTcs Ha ypoBHe 4,5% u 5,6% cooTBeTCTBEHHO, B 2022—
2023 rr. oba nokasarens npogosmkaT pactu Temnom 2,0-2,3%.

OcHoOBHble MOKa3aTenu cpefHeCcpPOYHOro NporHosa CoumanbHO-IKOHOMUYECKOro passutus Poccuiickon
®epepaumm 0o 2023 roga (kOHCepBaTUBHbLIN BapuaHT) NpeACTaBeHbl HMXE.

MUHUCTEPCTBO 3KOHOMUYECKOrO pa3sBUTUsA
Poccuickon ®egepaumm

AR Ran

CpepHecpoUHbIM NPOrHO3 couManbHO-3KOHOMUYECKOro pa3suTtusi Poccunckon ®enepauum
no 2023 ropa (KoHcepBaTUBHbLIN BapuaHT)

2019 2020 | 2021 | 2022 | 2023
oTyer Npor{o3
Llena Ha HedTb, Aonn. 3a Gappenb 63,8 41,8 43,3 441 45,0
WNHaekc noTpebuTenbCckux LeH
Ha KoHel roga % K pekabpio 103,0 103,8 103,5 104,0 104,0
B CpEAHeM 3a rog % rir 104,5 103,2 103,6 103,8 104,0
BanoBow BHYTPEHHWIA NPOAYKT
HomuHanbHbIn 06bEM mnpa. py6. 110046 106974 | 114142 121726 129564
Temn pocra % rir 101,3 96,1 102,7 102,9 102,5
Wugekc-gecnstop BBIMN % rir 103,8 101,1 103,9 103,6 103,8
O6BLeM OTrpy)KeHHOU npoaykuum (pa6or. yenyr)
HomuHanbHbIN 06beM mnpa. py6. 69735 65478 69895 74682 78924
WHAEKC NPOMBILLNEHHOro NPOU3BOACTBA % rir 102,3 95,9 102,4 103,3 102,1
WHaekc-aecnsaTop (No conocTaBuMoOMy Kpyry NpesnpusTui) % rir 97,9 97,9 104,3 103,4 103,5
MpoayKuus CenbLCKoro Xxo3sncTsa
Temn pocra % rir 104,0 101,0 100,9 101,3 101,5
WHaekc-aednsTop % rir 106,2 99,3 102,5 103,5 103,6
MHBECTULUMM B OCHOBHOM Kanuran
HomuHanbHbIN 06bem mnpa. pyb. 19319 19144 20827 22794 24898
Temn pocra % rir 101,7 93,4 103,7 104,6 104,3
WHaekc-aednstop % rir 106,8 106,2 104,9 104,6 104,7
OGOpPOT PO3HMYHON TOProOBMMU
HomuHanbHbIN 06bem mnpa. py6. 33624 33313 36107 38351 40774
Temn pocra % rir 101,9 95,8 104,5 102,3 102,2
WHpekc-aednsTop % rir 104,5 103,4 103,7 103,8 104,0
K BB % 30,6 31,1 31,6 31,5 31,5
2019 2020 | 2021 | 2022 | 2023
oTyeT NpOrHo3
O6beM NNaTHbIX YCIyr HaceneHuo
HomuHanbHbIM 06bem Mnpa. py6. 10240 9509 10383 10993 11668
Temn pocra % rir 100,5 89,7 105,6 102,1 102,0
WHaekc-aecnsaTop % rir 105,0 103,5 103,4 103,7 1041
x BB % 9,3 89 9.1 9,0 9,0
MpubLINL NO BCeM BUAAM AEATENbHOCTH
HomuHanbHbIM 06bemM Mnpa. pyb6. 23062 17996 19149 20274 21593
Temn pocra % rir 134,0 78,0 106,4 105,9 106,5
k BBM % 21,0 16,8 16,8 16,7 16,7
MpuBbinb NPUBLINLHLIX OpraHu3aunn ans uenen
GyxranTepckoro yyera
HomuHanbHbIN 06beM mnpa. py6. 28031 25698 28052 29769 31699
Temn pocra % rir 111,0 917 109,2 106,1 106,5
k BB % 25,5 24,0 24,6 24,5 245
AMoOpTU3aums
HomuHanbHbIM 06beM mnpa. pyb6. 7438 8044 8661 9339 10084
Temn pocra % rir 106,5 108,1 107,7 1078 108,0
k BB % 6,8 7,5 7.6 7.7 7.8
CpeaHerofoBasi CTOMMOCTb aMOPTU3MPYEMOro UMyLLecTBa
HomuHanbHbIM 06bem mnpa. py6. 125528 | 135748 | 146160 | 157600 | 170186
Temn pocra % rir 108,3 108,1 107,7 107,8 108,0
k BB % 1141 126,9 1281 129,5 131,4
®DoHA 3apaboTHOM NNaTbl PAaGOTHMKOB OpraHu3auun
HomuHanbHbIN 06bem MNpA. py6. 25209 26055 27776 29637 31623
Temn pocra % rir 108,8 103,4 106,6 106,7 106,7
k BBM % 22,9 24,4 24,3 24,3 24,4
EpSnHeMschiian BancIe IR _ py6.mec. | 47867 | 50131 | 52929 | 56084 | 59658
3apaboTHas nnara paboTHUKOB OpraHusauun
% rir 109,5 104,7 105,6 106,0 106,4
PeanbHas 3apaboTHas nnata paGoTHMKOB opraHusauvn % rir 104,8 101,5 101,9 102,0 102,2
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2019 2020 | 2021 | 2022 | 2023
oTyeT nNporHo3
PeanbHble pacnonaraemble AeHeXHbIe A0X0Abl HaceneHus % rir 101,0 97,0 101,9 101,6 101,9
BenuuvHa NpoXUTOYHOro MUHUMYMa B pacyeTe Ha Ayuy py6.IMec, 10890 11241 11653 11762 12461
HaceneHus (B cpeaHem 3a ron)
% rir 105,9 103,2 103,7 100,9 105,9
TPpyAOCnocoBHOro HaceneHus py6./mec. 11809 12149 12702 12821 13583
NEeHCUOHEPOB py6./mec. 9002 9240 10022 10115 10717
lneTen py6./mec. 10703 11183 11304 11409 12088
DKCNopT TOBapoOB
HoMuHansHoe 3HaueHme MR | 4199 | 3213 | 3375 | 3859 | 3726
Temn pocTta B HOMUHANbHOM BblpaXeHun % rir 946 76,5 105,1 105,4 104,7
Temn pocTta B peanbHOM BblpaXeHun % rir 97,9 93,7 103,0 104,2 102,8
k BB % 247 21,4 21,7 21,6 214
HeHnedrerazoBbin akcnoprt
HomuHansHoe aHadeHne MR | 1810 | 1721 | 1812 | 1872 | 1988
Temn pocTa B peanbHOM BblpaxeHun % rir 924 100,1 103,2 101,8 103,3
k BBIN % 10,6 11,5 11,7 11,4 11,3
HedbrerazoBbiv akcnopTt
HomuHanbHoe aHaueHme M”pé‘ﬁ:””‘ 2389 | 1492 | 1563 | 1687 | 1760
Temn pocTta B peanbHOM BblpaxeHun % rir 1017 88,8 102,8 107,1 102,2
k BBIN % 14,1 9,9 10,1 10,2 10,1
JKenopT yenyr
HoMuHansHoe aHaueHme i~ | = 421 50,9 56,5 617
Temn pocTta B peanbHOM BblpaXeHun % rir 96,4 69,1 118,0 109,0 107,4
K BBIM % 37 28 33 34 35
2019 2020 | 2021 2022 | 2023
oTyeT nNpor{o3
mnopr ToBapoB
HomuHansHoe 3HaueHme MIPA M | 2548 | 2352 | 2459 | 2503 | 2728
Temn pocTta B HOMUHANbHOM BblpaXeHun % rir 102,3 92 4 104,5 105,4 105,2
Temn pocTta B peanbHOM BblpaXeHun % rir 103,3 94,2 102,6 1036 103,1
K BBM % 15,0 15,7 15,8 15,7 15,7
ToproBbi 6anaHc
HomuHanbHoe 3HayeHne anguf:nn, 165,3 86,0 91,7 96,6 99,8
K BBIM % 9,7 57 59 5,9 5.7
CuyeT TeKywmx onepawumnin
HomuHansHoe aHaueHme M“pé‘j:“”‘ 65,3 299 221 20,8 20,1
k BB % 3,8 2,0 1,4 1,3 1,2
YucneHHoCcTb paGoyen cunbi MITH.Yern. 75,4 75,2 75,7 75,8 75,9
YUCNEHHOCTb 3aHNATbLIX B 9KOHOMMUKE MITH.4er. 71,9 70,9 71,6 72,1 72,4
O6LWasn YUCNEHHOCTb 6e3paboTHbIX rpaXaaH MITH.Yern. 3,5 4,3 4,0 3,6 3,5
% Kk pabouen
YpoBeHb 6e3paboTuubl 46 57 53 4,8 4,6
cune
Mpon3BoAUTENLHOCTL TPYAA % 102,1 97,5 101,7 102,2 102,2
Kypc [onnapa prbzenss 64,7 71,2 73,4 73,9 74,5
ponnap

UemoyHuK:
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya
_rf_na_2021_god_i_na_planovyy_period_2022_i_2023_godov.html

MporHo3 coumanbHO-3KOHOMUYecKoro pa3sutua Poccuickon ®epgepaumm Ha nepuog ao 2036 roga

B ponrocpoyHol nepcnektMBe Ha pPoOCT MWPOBOW OKOHOMMKM ByayT no-fnpexHemy oOkasblBaTb
CAepXuBatoLLiee BO3AENCTBME HEPELLEHHbIE CTPYKTYPHblE Npobnembl. Tak, B pasBuTbIX CTpaHax ctapeHue
HaceneHusl W MeAseHHbI pOCT NPOM3BOAMTENbLHOCTM Tpyaa oOOyCnoBAT COXpaHeHue TemroB
MOTEHLManbHOro pocTa Ha YPOBHSAX HMKEe AOKPU3NCHBLIX. [JONOnHMTENbHLIM OrpaHMYeHnem Ans pocTta B
OaHHOW rpynne cTpaH SABMSEeTCs MNO-NPexXHeMy BbICOKOE HEepaBEHCTBO, KOTOpoe BedeT K crarHauuu
OOX0A0B B HauMmeHee obecnedeHHbIX rpynnax HaceneHus W BegeT K HEeOOMHBECTUPOBaHWIO B
YyeroBevecKkuin kanuTarn.

PasBuBalolwmecs cTpaHbl B AOJITOCPOYHON MEepcnekTuBe no-npexHemy OyayT pacTu onepexaromymu
TemMnamu, a ux gonsa B MuposoM BBI npogomxut yeenuumeatbcs. BmecTe ¢ TemM Ha MPOrHO3HOM
ropu3oHTe oXuaaeTca 3amefrieHne pocTa B AaHHOW rpynne cTpaH Ha ooHe McyeprnaHus BO3MOXHOCTeN
ANs OOToHsIloLero passuTus. B yacTHocTW, B [ONroCpoYHON MepcnekTuBe OXuaaeTcs AanbHelllee
3ameqsieHne 3KoHOMMKM KuTas no mepe [JanbHeMllen nepeopueHTauuM BHYTPEHHero crnpoca c
WHBECTUUMIA Ha noTpebneHne, a Takke y)KeCcTouYeHUs1 perynmpoBaHns B huHaHcoBoW cdepe 1 B obnactu
3alWNTLl OKpYXatollel cpedbl. BmecTe ¢ TeM coxpaHsiloTcs pucku Bonee CyLLECTBEHHOrO 3ameasieHus
pocTa KWTaMCKOW OKOHOMWKW, CBSA3aHHbIE C HaKoMfeHHbIMU aucbanaHcamu, B TOM 4YMCIE BbICOKOW
[ONroBOM Harpyskol KOprnopaTUBHOIO CEKTopa U M3GbITOYHLIMW MHPACTPYKTYPHBIMKA UHBECTULUAMU B
npeaLecTsyoLme rogbl.
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CyLlecTBEHHbIM UCTOYHMKOM PUCKOB A1 pOCTa pasBUBAIOLLMXCS CTPaH M MUPOBOW 3KOHOMUKM B LLENOM
ABnsieTcs 3amepsieHne rnobanbHbiX WMHTErpauMoHHbIX TMPOLIECCOB, KOTOPOE B HacTosillee BpeMms
Bblpa)kaeTcs B YCUNEHUN TOProBbIX NPOTUBOPEUNIA MeXay KpyrnHEeWnMn cTpaHamMu. B To Bpems Kak yxe
BBE[EHHblE TOProBble OrpaHWYeHUs] MoKa He OKa3biBAlOT BbIPAXXEHHOrO HEraTMBHOIO BMMSIHUA Ha POCT,
JanbHelillee  pasBopayMBaHMe  «TOProBbIX  BOWH»  MpuBedeT K  3aMedneHuio  rnobanbHoro
MHBECTULMOHHOMO Crnpoca W3-3a pocTa HEeoMnpedeneHHOCTW, HapyLUMT  CrOXWBLUMECS  LIeNOYKM
A006aBeHHOM CTOMMOCTH, a Takke HEraTMBHO CKaXKeTCs Ha MPOM3BOAUTENBHOCTM Tpyaa us-3a 6apbepos
ANs pacnpocTpaHeHNs HOBbIX TEXHOMOIUIA.

BnusHme HOBbLIX TEXHONMOrMW Ha pocT rnobanbHOM 3KOHOMUKM B LONITOCPOYHOM NEpCrnekTuBe He
noggaeTcs ogHo3Ha4yHom oueHke. C 04HOM CTOPOHBI, B HACTOsILLEE BPEMSI OOHUM U3 KIOYEBbLIX TPEHO0B
TEXHOMOMMYECKOro pas3BuTus sBnseTcs becnpeuefeHTHOE paclUMpPeHWe U YCKOPEHWE WHHOBALMOHHBIX
npoueccoB. Bmecte ¢ Tem Habniogaembll MHHOBAUMOHHbLIM ByM Moka He MpuBEN K COMOCTaBUMOMY
YCKOPEHMIO MMPOBOrO0 3KOHOMWMYECKOro pocta. MexayHapogHble 9KCnepTbl Ha3biBalOT  pasfnunyHble
NPUYMHBI TAKOW CUTyaumu. B yacTHOCTU, HEPEeOKO yKa3biBaeTCsl, YTO COBPEMEHHbIE MHHOBALIMN B MEHbLLEN
CTEMEHN BUAIOT Ha MNPOU3BOACTBEHHbIE MPOLIECCHI M TEXHOMOIMYECKU YKNad, YEM «MNpPOPbIBHbIEY
TEXHOJIOMMM NPOLUNOro (ABuraTernle BHYTPEHHENO CropaHus, SNekTpuyecTBo, TenedoHHas cBa3b 1 T.4.). B
KayecTBe OpYrux NpuyMH ynoMuHatoTCa HEAOCTAaTOYHO akTUBHas AMddy3nsa HOBbIX TEXHOMOIMMN, a TaKkke
CMNOXHOCTW B U3BMEPEHUN UX BKNaga B OnarococTosiHue.

C y4yeTOoM ONMCaHHbIX TEHAEHUUIA NMPOrHO3MPYyeTCa CHMXeHue TeMnoB pocta muposoro BBIT go 3,2 % «k
2024 rogy. B panbHevwem rnobanbHas 9aKOHOMMKA NPOAOIHKUT pacTu TEMMNOM YyTb HMXKe 3 %, YTO Hmke
[ONrOCPOYHbIX CpeaHnx yposHen (3a nocnegHue 30 net — 3,6 %).

3amenneHue rnobanbHOro pocta B cpeaHe- 1 OONroCpOYHON nepcnektuBax byaeTt caoepxuBatb CNpoc Ha
CbipbeBLIE TOBApPbl. B 4aCTHOCTW, CHUXKEHNE TEMMOB POCTa KATANCKON SKOHOMMKN HEraTUBHO CKaXKeTCs Ha
KOHBIOHKTYpE PbIHKOB 0a3oBbiXx MeTannoB WU yrns, rae Kutam siBnseTca KpynHehwmm notpebuTtenem.
BmecTte ¢ Tem peanusauus psagoM CTpaH Mep MO CHWXKEHMIO OONv Yrhsi B aneKkTporeHepauun Oyper
OKasblBaTb NOAAEPXKKY KOHBIOHKTYPE pbiHKa NPUPOLHOrO rasa.

Ha pblHke HedTM KNH4YEBYH porib B (hOPMUPOBaHUM LieH B Gnwxkanime rogbl 6yaet urpatb gUHaMuka
npegnoxenust. NponssoacTeo cnaHueson HedbTn B CLUA npogormkuT pactu, npu atom B 2019 rogy 6yayT
YyCTpaHeHbl MHPPACTPYKTYPHbBIE OrPaHNYEHUS Ha €€ TPAHCMOPTUPOBKY. YBENMYEHUIO NPEANIOXEHMS HeTH
Ha MMPOBOM pbIHKE OyAeT Takke cnocobcTBOBaThL HapalmBaHue fobbium Caygosckon Apasuen, Poccuen
n gpyrumn ctpaHamu OFMNEK+ B pesynbTaTe uamMeHeHWs napameTpoB cornaweHust B uioHe 2018 ropa. B
3TUX YCIOBUAX OXWOAETCA MOCTENEHHOE CHWXEHWe LeH Ha HedTb Mapku «HOpancy» ¢ 69,6 monnapos
CLUA 3a 6appenb B 2018 1. go 63,4 gonnapoe CLUA 3a 6appens B 2019 rogy u 53,5 gonnapos CLUA 3a
Oappenb k 2024 rogy.

B 6bonee anutenbHOM mepcnekTuBe LieHoBasd AMHaMUKa Ha pblHKe HedTu BydeT Takke caepKumBaTbCs
TakMMyM TEHAEHUUSMU, KaK YXXECTOYEHMEe IKOJIOTMYECKOro perynnpoBaHuMs B pasBUTbIX CTpaHax,
yBenuyeHne ponu cektopa ycnyr B BBI1 pasBuBalowmxcs CTpaH, pasButue 3sHeprocbeperarmx
TEXHOMOorMin 1 bonee LUMPOKOE pacrnpoCTpaHeHne BO30OHOBNSAEMbIX MCTOYHUKOB 3Hepru. Bmecte ¢ Tem
Ha NPOrHO3HOM rOpPU3OHTE HedTb MPOAOCIPKAT UrpaTb BaXkKHYKD pofib B MWPOBOM 3HeprobanaHce, B
0CODOEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3n ¢ 3TMM oXxmpaaetcsa ctabunusaumnsa ueH Ha HedpTb Ha
ypoBHe 52-53 ponn. CLWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmMm yMepPeHHbIM POCTOM TeMMnamm
Aonnaposov MHnauun.

O6Las xapakTepucTnka 6a3oBOro cLeHapusi coLmanbHO-3KOHOMUYECKOrO Pa3BUTUS

Haquo—TeXHonormquKoe pas3Butmne Poccunckon CDep,epau,MM ABNdeTCcA OgHUM U3 OCHOBHbIX MPUOPUTETOB
rocy,qapCTBeHHon NONNUTUKN B ,El,OJ'IFOCpOLIHOﬁ nepcnekTtnee, B 3TON CBSA3N NPOrHo03omM counanbHO-
9KOHOMMNYECKOIro pas3BunUTUA Poccuu npegnonaraeTtcd CyuwecTtBeHHOe YyBeJim4YeHne posin Hay4dHo-
TEXHOJTIOIMYECKOro pa3BnUTnA 1N ero BriMdaHnA Ha 3KOHOMMYECKNI pocCT.

B onwxanwmne 10-15 neT npvoputeTamm Hay4HO-TEXHONoOrm4yeckoro passutmua Poccuickon ®epepaumu
cnefyeTt cuMTatb TE HaMpaBreHUs, KOTOpble MO3BOMAT MOMY4YMTb HaAyyHble W HaY4YHO-TEXHUYECKUE
pe3ynbTaTtbl U CO34aTb TEXHONOMMW, SABMISIOLMECH OCHOBOW MHHOBALMOHHOIO pPa3BUTUSI BHYTPEHHErO
pbIHKa NPOAYKTOB U YCIyr, YCTOMYMBOIO NOnoXKeHns Poccumn Ha BHELLHEM pbIHKE.

HayuyHo-TexHonornyeckoe passutue Poccuiickon ®defepaumm Ha MPOrHO3HbIA nepuos onpeaeneHo
CTparterven HayyHo-TeXHOMormdeckoro passutua Poccuiickon dPegepaumu, YTBEPXKOEHHON YKa3oMm
MpeangeHTta Poccuiickon ®epepaummn 1 gekabps 2016 r. N 642, a Ha peanusauuio OyayT HanpaeBneHsbl, B
TOM 4uCrie MeponpusaTUs, NpegyCMOTPEHHbIE B pamMKax HauMOHanbHbIX NpoekToB «Haykay» u «Undposas
3KoHomumka Poccuiickon degepaummy.

[onrocpoyHbii MPOrHO3 CouUManbHO-3KOHOMUYECKOrO pa3BuTUs paspaboTaH C y4yeToM OXuaaembix
TEHOEHUMA B MUPOBON 3KOHOMWKE, Ha TOBapHbIX M (PUHAHCOBLIX pblHKax Ha nepuog oo 2036 ropa.
OOHOBpPEMEHHO  [OMrOCPOYHBIA  MPOrHO3  yyuUTbiBAET peanusauuio, U BAWSHUE HA OCHOBHbIE
MaKpO3KOHOMMYECKME MapameTpbl KOMMMekca Mep, peanu3oBaHHbiX B nepuwog 2018-2024 rr.,
HamnpaBneHHbIX Ha OOCTUXEeHWEe HauMOHambHbIX Lenen pasBuTUs, YCTaHOBMEHHbIX Yka3om [pesvageHTa
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Poccuiickon ®epepauum ot 7 masa 2018 r. Ne 204 «O HauuMoHamnbHbIX LENsxX U cTpaTerMyeckmx 3agadax
pa3BuTtua Poccuiickon Peagepaumm Ha nepuog go 2024 roga».

Temnbl pocTa MUPOBOM 3KOHOMUKM Ha MPOTSHKEHUM MPOrHO3HOro nepuoga OyayT nocTeneHHo
3amMennATbCa NoA BO3OENCTBMEM CTPYKTYPHbIX OFPaHMYEHUM B pas3BUTbIX CTpPaHax M HaKOMMEHHbIX
ancbanaHcoB B passuaroLmxcs. C TOYKM 3peHns CTPYKTYpbl MMPOBOrO Cripoca Mo Mepe pocTa cpegHero
YPOBHS GrarococTosiHnst B Mmpe OydeT MpoucxoauTb JanbHenlee CMeLLeHUe CTPYKTYpbl B CTOPOHY
ycnyr. 9ToMy Takke OyaeT cnocobcTBOBaTh TEHAEHUUS CTApPEHUS HAceneHus, B pesynbTaTe KOTOPOW B
CTPYKType MMpPOBOro crnpoca OyaeT Bo3pactaTb AOMS PacxO4oB Ha 34paBOOXpPaHEHUE U HOBble hOpMbI
obpa3oBaHuMs 3a CYET CHUXKEHMS JONWN PAacXO4OB Ha TOBapbl ANMTENBHOMO NOMNb30BaAHUS.

3amegneHne MMPOBOro 3KOHOMMYECKOIO pocTa MnpvBedeT K MOCTENEHHOMY OXMaXOEHWK cnpoca Ha
aHepropecypcbl. JononHuTensHoe caepXxuBaiollee BO3AENCTBUE Ha CMNPOC Ha 3HeproHocuTenu Oynet
OKasblBaTb pacrnpocTpaHeHne aHeprocbeperawwmx TEXHOMOMMI, a Takke TEXHOMOMMW, MCMONb3YHLINX
anbTepHaTMBHbLIE NCTOYHMKN SHEPTUN.

C y4yeTOM BbIWEMNINOKEHHOTO B 0asoBbii cueHapui  MwuHaKoHOMpasBuTMa Poccun  3anoxeHa
npeanockbifnika 0 NOCTEMNEHHOM CHWXEHUWN LeH Ha HedTb Mapku «kOpanc» o yposHA 52-53 pgonnapa 3a
Oappens B 2025-2030 rr. ¢ nocrnegyowmMm pocTOM B HOMMHANbHOM BbIpaXXEHUM TEMMOM AO1apoBOi
MHIAUMN. B 4yacTu BHYTPEHHUX YCMOBUIA COLMANbHO-3KOHOMUYECKOTO pasBuTMA B ©a3oBbI CLEHapun
3anoxeHbl cnegyoLwime npegnockbinikn. Ha NnporHo3HOM ropu3oHTE NPOAOIHKMTCA peanu3aums AeHEXHO-
KpeaWTHOM NONUTUKM B paMKax peXxmmMa UHMIALNMOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHne baHk Poccun NpogormknT yoensaTe MOHUTOPUHIY PUCKOB (PMHAHCOBOW CTabMIbHOCTU U
ee nogaepxaHuio. BrompkeTHas MNOMMTUKA MNPOAOIPKUT MPOBOAMTLCS B paMKax OHMKETHbIX MNpaBwurl,
HanpaBfeHHbIX, NPeXae BCero Ha W3OMSUMI0 KITHYEBbIX BHYTPEHHWX 3KOHOMMUYECKMX MapamMeTpoB OT
BOMaTUIIbHON  BHELUHE3KOHOMWYECKOW  KOHBIOHKTYPbl W CO30aHWe  YCroBWWA  Ans  YCTOMYMBOTO
3KOHOMMYECKOro pocTta. TapudHaa nonutuka OygeT npoBOAMTLCA B COOTBETCTBUM C AONITOCPOYHLIMU
NpVHUMNaMy TapuHOro perynmpoBaHnsi, MPUOPUTETOM KOTOPbIX COXPaHUTCS OrpaHU4yeHne TEMNOB pocTa
LieH Ha ycrnyrn eCTeCTBEHHbIX MOHOMOMNNUA YPOBHEM MHANALUK.

B aTMx ycnoBusax He NpOrHo3npyeTcs Kakux-nnbo cyLlecTBeHHbIX konebaHun obmeHHoro kypca pybns. 3a
npegenamMmu CpegHecpoYHOro nepuoga ocrabneHve pybnsa OygeT npoucxoauTb Temnamu  Huxe
nHnAunoHHoro anddepeHumnana, 4To byget obecneynBaTbCs CPaBHUTENBHO BbICOKMMM (MO CPaBHEHUIO
CO CTpaHaMN-TOProBbiMK NapTHeEpaMu) Temnamm pocTta NpomM3BoaUTENBHOCTU Tpyaa.

Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanu3oBaHHbin B 2018-2024 rr. (BKnoYaoLLMIA HaLMOHanNbHbIE
NpoeKkTbl, pedopMy MEHCMOHHOM CUCTEMBbI, a Takke psg APYrMX MEpPONnpUATUNA, HanpaBfEeHHbIX Ha
OOCTVWXXEHNE HauMOHarmbHbIX Liener, B TOM yucne — naH no ycKopeHuto TEMMOB pocTa WMHBECTULMIA B
OCHOBHOW KkanuTan v nosbiweHnto ux gonu B BBIT go 25 %) obecneunT yckopeHue noTeHumarbHbIX
TEMMOB pOCTa POCCUINCKON SKOHOMWKUN A0 YPOBHSI 0KOMo 3%.

3710 BygeT 4OCTUrHYTO 3a cYET cnegyrowmx hakTopoB:

1. MNOCTOAHHBIV POCT YUCNEHHOCTM pabounii cunbl B pesynbTaTte yBernmyeHUss NPOaOIDKUTENBHOCTU XU3HN,
pocTa MpPOAOIPKUTENBHOCTM 340POBON XW3HW W, COOTBETCTBEHHO, MOBBLILIEHUSA YPOBHS 3KOHOMMWYECKOW
aKTMBHOCTMW HaceneHus;

2. MogepHusaumsa oCHOBHbIX (DOHAOB, 4OCTUTHYTas 3a cveT Gonee BbICOKOrO YPOBHA U 3dEKTUBHOCTU
MHBECTULINI B OCHOBHOW KanuTan,

3. Bonee Bbicokasi NpoM3BOAMTENBHOCTL TpyAda, OOYCMOBMEHHas TEXHONOIMYECKOW MOAEpPHU3aLMEN,
umdpoBM3aLMeNn IKOHOMUYECKMX MPOLIECCOB, UCMOMb30BAHMEM WMHHOBALMOHHBIX TEXHOMOrMI, a Takke
noBbieHneM 3ddeKkTUBHOCTM Ou3Hec-npoueccoB. BaxHyio ponb 3geck Tawke Oygetr wurpatb
JOoHacTpoika cucTembl 06pa3oBaHus;

4. PocToMm CcOBOKYMNHOWM (hpaKTOPHOW MPOM3BOAUTENBHOCTU, YTO MpeacTaBnsieT cobow CUHepreTU4eckui
adhekT OT BhlLLENnepednCNeHHbIX CTPYKTYPHbLIX U3MEHEHWUN.

B aTux ycnosusix Temnsl pocta BBl ctabunuaupytotcsa Ha ypoBHe okono 3 % npu coxpaHeHun nHpnaumm
Ha ueneBOM ypoBHe. /I3MeHeHUs1 B CTPYKType cnpoca, kotopble npounsongyTt B 2019-2024 rr. okaxyTcs
YCTONYMBBLIMU U B JONTOCPOYHOM nepuoge. Jona uHsectuuun B BBIT coxpaHutca Ha ypoBHe 26-27 %,
obecneunBas MOCTOSHHOE TexXHONornyeckoe OOHOBMEHME OCHOBHbIX cpedcTB. [locne onepexaroLero
pocta B cpegHeM Ha 5,7 % B peanbHoM BblpaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULNA B
OCHOBHOW kanuTtan nocteneHHo 3ameanatcsa 4o 3 % u cTabunmanpyoTcs Ha 3TOM YPOBHE.

Mo mepe BBeaeHMA B aKCnnyaTauuio HOBOro obopyaoBaHUS, pacnpoCTpaHeHUsS HOBbIX TEXHONOMYECKMUX
NpOLLECCOB M MOBbIWEHNS 3PDEKTUBHOCTUN YNpaBrneHns pocT NPOM3BOAUTENBHOCTW TpyAda B LEfIoM Mo
3KOHOMUKe OyneT yckopaTbea B nepuvog Ao 2024 r. (B nepByl0 o4Yepedb 3a CYET Onepexarollero pocra
NPOuN3BOAMTENBHOCTM  Tpyga B  0al3oBbiX  HECbIpbeBLIX cekTopax). B pganbHemwem  poct
Npou3BOAMTENBHOCTU Tpyaa OyaeT nocTeneHHoO 3aMednsaTbCa Mo Mepe MpUbNMmKeHMs Mo YPOBHIO
©narococTosHMS K pas3BUTbIM CTpaHaM.

MocTeneHHoe yBenuyeHne paboyeit cunbl ByaeT TPaHCOPMUPOBATLCA B POCT YMCMEHHOCTU 3aHATbIX
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Tarke Onarogaps HEKOTOPOMY CHWXEHUIO €eCTECTBEHHOro ypoBHA 6e3paboTuubl, KoTopbid Oyaet
gocturatecs Grarogaps paclUMpPEHM0 BO3MOXHOCTEW MO OnepaTMBHOMY MOUCKY paboTel (B TOM 4ucne
fGnarogapsi MaccoBOMy pacnpoCTpaHeHuo UMGPOBLIX TEXHOMOIMIM), a Takke CTPYKTYPHOMY CHUKEHUIO
ypoBHs 6e3paboTuubl B OTAENbHLIX PErMoHax, B KOTOPbIX B HACTOsILLEe BpeMSA 3TOT rMokasaTenb
npeBbilIaeT CPeaHEPOCCUNCKMIA  ypoBeHb. OxupaeTcd, YTO PpbIHOK Tpyda Oyger HaxoauTbes
npeMMyLLecTBEHHO B paBHoBecuu. B pesynbraTe peanbHbil TemMn pocTa 3apaboTHbiXx nnaT byaeT B
Te4yeHne NPOrHO3HOro nepuoga 6nmMsok K Temnam pocTa NPOM3BOAUTENBHOCTU Tpyaa. YCTONYMBBIA POCT
3apaboTHbIX NnaT B peanbHOM BbipaXeHuu (Hapsgy C MHAEKCAUMEW CTPaxOBbIX MEHCUMW MO CTapoCTu
Bblle MHANAUUK) co3aanyT OCHOBY ANsi YCTOMYMBOrO TeMMa pocTa noTpebneHms AoMallHuX X03saiucTB. B
pes3ynbTaTte pacxofbl OOMALUHUX XO3SNCTB Ha KOHeYHoe noTpebrneHune, HaumHas ¢ 2025 r., 6yayT pactu
TEMNOM He Hmxe 3 % B peanbHOM BbIpaXXEHUN.

B TeyeHune nporHo3Horo nepuoda 6yoeTt Bo3pactaTb BOBMEYEHHOCTb Poccn B MUPOBYKO 9KOHOMUYECKYHO
cucteMy (B TOM 4ucrie — B MeXOyHapOAHyk Toproemnio). [pyM oTHOCMTENbHO CTabunbHbIX OONSX B
cTpykType BBIT akcnopTa n nmnopTta ToBapoB Bo3pacTeT TOProsns ycnyramu. Tak, Aong aKcrnopTta ycnyr B
BBI1 BbipacTeT ¢ 3,7 % B 2017 1. go 5,3 % B 2036 r., a gons umnopTa ycnyr B BBl BbipacTeT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rogy.

B cTpykType TOBapHOro 3KcrmopTa Mpou3OMAYT Cepbe3Hble CTPYKTypHble caBurn. [onsa akcnopta
TONIMBHO-3HEPreTUYECKNX PECYPCOB CHM3UTCst bonee Yyem BaBoe (¢ 54,1 % B 2017 roagy no 26,5 % k 2036
rogy) B NOnb3y NPOgyKLUUM XMMUYECKOM U NULLEBOW NPOMbILLFIEHHOCTM U OTPACM MAalIMHOCTPOEHMSI.
CooTBeTCTBYOLME U3MEHEHUS MPOM3ONOYT U B CTpPyKType npoussegeHHoro BBI1. Bospactetr gons
cekTtopa ycnyr. Npu cHwkeHnn Jonu JodbluM NONEe3HbIX UCKOMaeMbixX Bo3pacTeT Jonsd obpabatbiBatoLLen
NPOMBILLIIEHHOCTU, CTPOUTENBHOrO CeKTopa.

K COOTB. nepuoay npeasiayliero roaa 2018 2019-2024 2025-2030 2031-2036 2036 k 2018
Llena Ha HedhTe Mapku «lOpanc» (MupoBsie), aonnapoe CLUA 3a 6appens

6a3oBbin 69,6 57,6 52,2 55,5 -
WHaekc noTpebuTensckux LeH Ha KoHel roaa, B % K gekabpio

6a3oBbIn 3,4 4,0 4,0 4,0 -
BanoBsoi BHYTPeHHWIA NPOAYKT,

6a3oBbIN 1,8 2,7 3,2 3.0 B 1,7 pasa
WHBecTUUMK B OCHOBHOW KanuTan, %

6azoBbIn 2,9 6.1 41 3,0 B 2,2 pasza
MpoMbIlWwneHHOCTb, %

6a3oBbIA 3,0 3,0 3,0 2,8 B 1,7 pasza
PeankHele pacnonaraemele goxoae! Hacenexus, %

6a3oBbIn 3.4 2,0 25 27 B 1,5 pasa
PeankHan 3apaGoTHas nnara, %

6a30BbIi 6,9 24 27 26 B 1,6 pasa
OBopoT PO3HMYHOW TOproenu, %

B6a3oBbIN 2,9 24 29 3.1 B 1,6 paza
SkcnopT T poB, Mnpa. I CLIA

6a3oBbIn 4394 461,0 610,5 8349 -
Wmnopt ToBapos, mnpa. gonn. CLUA *l

6a30BbIi 2577 3181 454,0 643,9 - |

HemoyHuk: pacyemsl MuHakoHoMpassumus Poccuu.

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

4.4. UHcpopmaLms 0 COCTOSSHUM M NepcnekTMBax pa3BUTUSI oTpacnu

OOLwue cBegeHUs1 0 COCTOSIHUM M NEPCNEKTUBAX PasBUTUS OTpacnu, NPy NPOBEAEHUN HACTOSILLEN OLLEHKN,
dopmumpoBanmcbk ¢ ydetom OKB3[ O6uwectBa. B cooTtBetcTBue ¢ AaHHbIMK https://www.testfirm.ru, un
http://www.spark-interfax.ru/ pgestenbHocTb OOuWecTBa onpegeneHa kak «Toproenst ontoBas 3a
BO3HarpaxpgeHue Unm Ha JoroBOPHOWM OCHOBEY.

[na ganbHenwero aHanusa oTpaciv UCMoNb3oBasnvchb nokasaTenu otpacnv « TOproersi onNToBasi, KpoMe
ONTOBOW TOProBNM aBTOTPAHCNOPTHLIMI CPEACTBAMM Y MOTOLIMKIaMU».

Hwxe npuBedeHbl kniodeBble (UMHAHCOBbIE MoOKasaTenuM OTpacniM UM UX  COMOCTaBfleHMe C
obLepoccuiickumn  nokasaTenamm BO BceM oOTpacnsam. [JaHHble nonyyeHbl Ha OCHOBE aHanusa
OyxranTepcKko OTYEeTHOCTU opraHm3aumi 3a 2012 - 2019 rog (oTpacnu «Toproens ontoBasi, Kpome
ONTOBOW TOProBfM aBTOTPAHCMOPTHLIMU CPeaCTBaAMU U MOTOLMKNAMU»).

PenTabenbHocTb Npodax

PeHTabenbHOCTb Mpodax MokasblBaeT, CKONbKO KOMeek NpubbINM OT NPOAaXM COAEPXKMTCSH B KaXaoMm
pybrie nonydeHHow npegnpuaTUeM BbIpyYkn. Huke Ha rpaduke npefcTtaBneHa cpefHss (MeguaHHas)
peHTabenbHOCTb NPEANPUATUIA OTPacnM B CPaBHEHWNM C AAaHHBIMU MO BCEM OTPACHSAM.
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Pentabenbnocrs npopax (%)

lop,
- Orpacns OKB3/1 46 == Bce oTpacnn
Kak BugHo Ha rpadmke, B 2019 rogy peHTabenbHOCTb npogaxk oTpacnu "Toprosrsi onToBasi, Kpome

ONTOBOW TOProBNM aBTOTPAHCMOPTHLIMK CpeacTBamMu U MoTouumknamu" coctaBuna +2,8%; B LenoM Mo
cTpaHe peHTabenbHOCTb NPOAAX NPeanpUsiTUA Bcex oTpacnen pasHsnack +4,6%.

Hopma 4yucToii npuobbinu

B oTnuuumn oT peHTabenbHOCTU Npofa, Hopma MNpuObLINKM MOKa3bIBAET, Kakylo Mpubbinb nNpeanpusitue
nony4yaeT B UTOre rnocre Bbl4eTa He TOMbKO NPOU3BOACTBEHHbBIX PACXOAO0B, HO 1 MPOLEHTOB MO KpeauTam,
pesynbTata OT U3MEHEeHWsa BamnoTHbIX KYpCOB, HAMoroB M npoyux AoxodoB U pacxonos. B 2019 roagy
OaHHbIA nokasaTenb Ans oTpacnu coctasun +1,5%. CpaBHWUTbL OTpacneBon nokasatenb C AaHHbIMU MO
BceM npegnpusatuam PO mMoxHO Ha rpadomke:

2.5

Hopma ynctoil npubuinu (%)

0.5
2012 2013 2014 2015 2016 2017 2018 2019

lTop
<o Opacns OKEL 46~ Bee oTpacnn
Kak BMaHo, HopMa 4ncTo Npubbinv B oTpacnu no ntoram 2019 Huxe, yem B o6em no PO.
CTpyKTypa akTuBOB

CyLLIECTBEHHON XapaKTepPUCTUKON BUAA OEATENbHOCTU ABMSIETCA CTPYKTypa akTUBOB. Tak, B (hOHAOEMKMX
oTpacnsix Benvka Jonsi BHEOOOPOTHLIX akTUBOB, a, Hanpumep, B TOproene — obopoTHbIX. Ha guarpammax
HWXe MnpuBedeHa CTPyKTypa akTMBOB MpeanpusaTvi, 3aHUMarloLWuxXcs BUOOM OEesTeNbHOCTU « Toproens
onToBasl, KPOME OMTOBOW TOPrOBMM aBTOTPAHCMOPTHLIMU CpeacTBaMyM U MOTOLUMKNAMUM» U B LIENOM
POCCUIACKUX NPeanpuATUi, KpoMe BaHKOB M CTPaxoBbIX KOMMaHUN (CpeaHee apudmMeTnyeckoe).

OTpacnessie NoKasarenu Mokazarenu no Po

@ ObopoTHHEe aKTHBH @ BueobOpOTHEIE AKTMEH @ ObopoTHbE aKTHEH @ BreohopoTHHE aKTHBB

[ona OCHOBHbIX CPeAcTB, HeMaTepumarnbHbIX M NPOYUX AOMArOCPOYHBLIX (BHEOOOPOTHBLIX) aKTMBOB AONSA
npeanpusTuin otpacnu coctaenseTt 3%.

Hong co6CTBEHHbIX CPEACTB
BaxxHbIM nokasaTenem UHAHCOBOW YCTOWYMBOCTM BbICTYNaeT nokasaTeslb COOTHOLLIEHMS COGCTBEHHbIX U
3aeMHbIX CPeAcTB npeanpusTus. Yem Bbille O0NsS COBCTBEHHbLIX CpedcTB B oblem KanuTtane, Tem

HaJexHen MHaHCOBOE MONOXEeHWEe NPeanpuaTMn oTpacnu. B To e Bpemsi Ha 3TOT nokasaTens MoryT
BNUATb MakpO3KOHOMMYECKNe akTopbl (O6LWMIA DUHAHCOBBIN KPU3NC) U OCOBEHHOCTU TOro WM MHOTO
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Bunaa AeATeNibHOCTU, NO3TOMY pekoMeHayeTCA U3yd4mnTb ANHAMUKY 3TONo0 COOTHOLUEHNA NO rogam.

Jlona cobcTReHHmx cpepcTs (%)
ro

0
2013 2018 2019

2012 2014 2015 2016 2017
lTon

@ Owpacns OKBIJ] 46 Bece orpacnn

lMocnegHne OaHHblE MOKas3biBalT, YTO B paccMmaTpuBaemMon oTpacnu 6ornee nomnoBuHbI NpeanpuaTui
pacnonaratoT gonen cobCTBEHHbIX cpeacTB He MeHee 18%.

KoadhdunumeHT TeKyLLen NMKBUOHOCTH

CooTHOLWeEHVe NUKBUOHBLIX (OBOPOTHBLIX) aKTMBOB W KPATKOCPOYHbIX 00SA3aTenbCTB XapakTepusyloT
CMocobHOCTb NPeanpusiTUs CBOEBPEMEHHO OTBeYaTb NO CBOMM (OMHAHCOBbIM ObGsA3aTenbcTtBam. ITOT
BaXHbIN Ana Moboi opraHv3auum nokasatesnb — KO3(PUUMEHT TeKylweWn SIMKBUOHOCTM — BO MHOIOM
3aBUCUMT OT oOTpacnesBbix ocobeHHocTen OwusHeca. Hwke npeactaBneHo, Kak W3MEHANCs 3ToT
KoahpuLUMeHT B nocnegHue rogbl y NpeanpusaTuin 0Tpaciy u BCeX POCCUNCKUX OpraHn3aLuni.

2012 2013 2014 2015 2016 2017 2018 2019
lTon

“& Orpacns OKB3/] 46 Bce orpacnn

ObopaynBaeMoCTb aKkTMBOB

CyLuecTBEHHOM XapaKTEPUCTMKON BuAa OEATENbHOCTU SIBMSIETCA NokasaTellb TOro, kak ObiIcTpo 06bem
BMOXEHHbIX B OuM3Hec cpedcTB BO3BpallaeTcs B BuAe MOMyYEeHHOW BbIpyvkn. OTHOLIEHWE ToO0BON
BbIpY4KM K CTOMMOCTU BCeX aKTMBOB — O3TO MOKa3aTellb 060paHVIBaeMOCTI/I aktmeoB. OH He
CBUOETENLCTBYET O CKOPOCTU UMW pa3mepe NofyvyeHnsi NpubbInn, HO OTPaXXeHWe OTPacNeBYHO CNeUndUKy,
NnoKasbiBaeT HACKOJIbKO MHOINo HYXHO BJIOXUTb B npeanpuAatne cpeactB OTHOCUTENbHO eXerogHo
nosiy4aemMon BbIPYYKM.

b AKTHBOR B JIHAX

100

Obopaunsaemc

2014 2015 2016 2017 2018 2019
lop

& Orpacns OKBI/| 46 =+ Bce orpachmn

Kak BMOHO Ha rpacuke, TUNMYHOE nNpeanpusTue, 3aHuMarolmMeca BUOOM OeATeNbHOCTU « ToproBnsd
ONTOBas, KPOME OMTOBOM TOPrOBMW aBTOTPAHCMOPTHbIMW CPEACTBaMU M MOTOLUMKIaMU», Mony4darT
BbIpYUKY, paBHyl0 BceM cBOMM akTuBam 3a 130 gHel. B Lenom no otpacnsm aToT nokasatens paseH 137
OHen. ObopavMBaeMoCTb OYEHb CUSTbHO 3aBUCUT OT XapakTepa AesaATenbHOCTH.

durHaHcoBblE NokasaTenu oTpacnn « TOproens OonToBad, KPOME ONTOBOW TOProBMM aBTOTPAHCMOPTHbLIMU
cpeacTteamMu U MoToLmknaMmmy . PUHaHCOBLIE NoKa3aTenu oTpacnu npeacrtaBlieHbl HUXeE.
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drnHaHCcOBbIE NoKa3aTenun

B1A AeATENbHOCTWI TOpFOBﬂﬂ onToBasd, Kpome ONTOBOW TOProB/K aBTOTPAHCNOPTHBIMW CpeACcTBaMn 1

MOTOUWMKNAMW (ebibpath Apyroi)
MacwTab npeAnpyaATAA (Mo BbIpyYKe):  Bce ~

MeTog ycpeAHeHWs nokasaTeneid: | meauaHa (pekoMeHzyem) v

B pacuete yuactsoBano 293050 npeanpusATAli (2019 r.). Hysiken 2020 rog?

roa
PUHAHCOBBIN NOKasaTenb
2012 2013 2014 2015 2016 2017 2018 2019

MNokasaTenu ¢UHaAHCOBO yCTOAUMBOCTIA

KoahhruneHT aBToHOMUW 0,07 0,1 01 0,1 012 0,14 0,17 0,18
KoadpduruneHT puHaHCOBOro Nesepusxa 5,99 4,21 4,19 4,1 3,65 3,06 2,54 2,35
KoadpduumeHT MobunbHoOCTH UMyLILECTBa 1 1 1 1 1 1 1 1

KospdurumeHT obecnedeHHocT Co6CTBEHHbIMW 060POTHLIMW CREACTBaAMMA 0,05 0,08 0,08 0,08 0,1 012 0,14 0,15
KoadpduruneHT obecneyeHHOCT 3anacos 0,2 0,3 0,29 0,32 0,37 043 0,48 0,51
Ko3ahdurUmMeHT NOKPLITUA UHBECTULINIA 0,11 0,14 0,13 0,13 0,16 0,19 0,24 0,27
KoadpdruneHT maHeBReHHOCTM COBCTBEHHOrO KanuTtana 0,99 1 1 1 1 1 1 1

MokasaTenn nnatexecnocobHOCTH

KoadduumeHT TekyLieil NMKBUAHOCTA 1,08 1,13 1,12 1,12 1,15 1,2 1,26 1,3
KosdduLmeHT BbICTROMA NMKBUAHOCTI 0,86 0,91 0,9 0,92 0,94 0,95 0,96 0,97
KoadduLUneHT abcontoTHOW NMKBUAHOCTI 0,07 0,07 0,06 0,05 0,06 0,06 0,07 0,08

Mokasarenn peHTabenbHOCTH

PeHTabeNIbHOCTL NPoAaX 1.6% 1.9% 1,9% 2% 21%  2,4%  2,8% 2,8%
PeHTabenbHOCTE NpoAax no EBIT 1,3% 1,4% 1,4% 1,5% 1,6% 1,8% 2,1% 2,2%
Hopma yucroi npubbuin 0,6% 0,9% 0,9% 0,9% 1% 1,2% 1,5% 1,5%
Ko3hdULIMEHT NOKPLITUA NPOUEHTOB K yrnare 2,2 23 2,2 2,55 3.36 4,02 4,6 4,87
PeHTabenbHOCTb akTUBOB 2,5% 3,5% 3,3% 3,6% 3,9% 4,1% 4,4% 4,3%
PeHTabenbHOCTL cOBCTBEHHOrO KanuTana 53,2% 525% 52,1% 60,1% ©53,8% 46,5% 40,1% 34,8%
PoHAoOTAAYE 164,94 100 86,65 8411 7993 766 6998 6394

MokaszaTtenn oﬁopaquaaeuocru

ObopaunBaeMocTs 0BOPOTHLIX AKTUBOB, B AHAX 102 99 106 108 112 119 124 130
ObopaynBaeMoCTb 3anacos, B AHAX 19 18 20 19 20 24 27 29
O6opayvBaemocTb Ae6UTORCKOIN 3aA0NXKEHHOCTY, B AHAX 45 40 e 46 47 51 52 55
ObopayunBaeMocTt aKTUBOB, B AHAX 110 105 113 114 118 126 132 139

[NepcnekTnBbl 0OTpacim

B OTKpbITbIX UCTOYHMKAX WMHOPMauUMU He OGHapyXeHbl AaHHble (MccrefgoBaHusl, o63opbl U T.M.) MO
nepcrekTneam oTpacnu « Toproersi onToBasi, KPOME ONTOBON TOProBMM aBTOTPAHCNOPTHLIMU CPEACTBAMM
1 MOTOLMKINaMU».

MecTo oLeHnBaeMoro obLlecTBa B 0Tpacnu

AHanus penTuHra opraHmsauuin otpacnu "Toproensa onToBas 3a BO3HArpaXkgeHwe WM Ha AOroBOPHOW
ocHoBe" (OKBO[: 46.10) no Bblpy4ke Mnokasars, 4YTO oueHnBaemoe ob6LiecTBO 3aHMMaeT 71 mecTo B
AaHHOM oTpacnu (CM. Hxe) B macwwTtabax cTpaHbl, U 43 mecTo B MacwTabax pernoHa (ropoga Mocksbl).
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PelATUHI opraHusaumii nNo BolpyyKe

Bua AesTensHocTH: 46.1 "TOProBAA ONTOBARA 3a BO3IHATPAXAEHWE MW HA JOrOBOPHOR OcHOBE"

Peruvon: Poccuiickan Geaepaums (Bbibpats)

Fog: 2019 (Hy>

Huem 8 peirturre: AO "TOPrQBbIA AOM PXA" (X)

MecTo

20

69

70

Kl

72

73

H 20207)

‘OpraHmsaums

AQ «TOPTOBAAl KOMMAHWA «METANOIAC»

Mokasateni, MAH. py6.

BhIpyUKa

000 "TA3MPOMHESTb-PEFMOHAMNBHBIE NPOAAXKM"

000 "MpoaMapxket”

000 "BENAHA NNHOC"
000 "OUNKAPA"

000 "KOMYC"

AO "TPAHCMALLXONAUHT™
AQ "CAHO®A POCCHA"
000 "Wke 5 Munep”

000 "A TPYNIN"

000 "TA 3CKAA"

000 "MPATMA"

000 "®PEFAT"

AQ "OBbEAVHEHHAS KOMNAHWA PYCAN-TOPTOBbIW A0M"

000 "Karepnunnap Espasus”
000 "HOr-HEPTENPOAYKT"
000 "ONVMN-TPEAA"

000 "CHABCEPBMC"

000 "TK-BUKTOPUA "

000 "PYCCBNAHKOU3AAT"

000 "Mnexmapk Mmnakc"

000 "TCE-Bpokep”

AO "TOPrOBbIA AOM PXA"
000 "TEOPUHHEPTENPOAYKT"

000 "CTPOWTEKA"

MOKA33Th NPEABIAYLME 4B OPTAHWIALMA

n ne H3aUUA

B PEATHHIE eUje 20,6 Thic. OPraHM3ALMA

744927

617911

97 102

87079

74177

70001

59092

53640

53514

38263

32679

29844

27434

25560

23734

22855

21411

21240

19157

18710

5558

5410

5397

5347

5015

AKTUBBI

95923

62501

271

125

22491

21507

88440

41738

33N7

13273

5003

0322

684

170674

11837

19476

4565

4898

10168

5231

4540

623

25376

1082

997

PervoH

MOCKOBCKaR 06nacTb
TNexuHrpajckan o6nacte
KupoBckan o6nacts
Mockea

Cmonerckan o6nacTs
Mocksa

Mocksa

Mockea

Mockea

Mocksa

Teepckan obnacte
TamGosckan obnacte
Mockea

Omckan ofinacte
Mocksa

PecnyBnnka MHrywetun
Mockea
Kpacroaapckvii kpait
Mocksa

Mocksa

Mocksa
Cankr-Nerepbypr
Mockea

Mockea

Mocksa
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PelATUHI opraHn3aumii no Bbipy4yke

Bug peatensHocTy: 46.1 "Toprosns oNTosas 3a BO3HarpaxAeHue WM Ha AoroBopHoi ocHoBe" (BbIBpaTs)
Peruon: Mocksa (77, 97, 99) (BuibpaTs)

To: 2019 (Hyxer 20207)

MokasaTenu, MAH. py6.

Mecto  OpraHuzauma BhIpyuka aKTUBBLI

1 000 "BENAHA NMNKOC 87079 125
2 000 "KOMYC 70001 21507
] AQ "TPAHCMALLIXONAVH 59092 88440
4 A 53640 41738
5 000 "Wkc 5 NTvnep” 53514 3377
6 000 "A FPYNIMN 38 263 13273
7 000 "®PETAT" 27434 684
8 000 “Katepnunnap Eepasus 23734 11837
9 000 "0NUMN-TPEAL 2141 4565
10 000 “TK-BUKTOPMA 19157 10168
n 000 "PYCCBNAHKOW3AT 18710 5231
29 000 “Mapxer-T 7951 2353
30 000 "BCK-Tpei 7729 564
31 000 "CUPEHLL FNOBAN MEPYAHTC BOCTOK 7204 854
32 AO «KOMN3N 7076 2512
33 000 "ACOA/IbTKOMIOHE 6966 980
34 000 "Tpeita MeHeaxkmen 6460 3062
35 AO "A30T-B3PbIE 6292 3021
36 000 "TK "EBpasXonanHr 6191 52 488
37 000 "ANNEPTAH CHI CAF 6149 6329
38 000 "OBM NPAMOV MMNOPT N NOCTABKWA 6063 2970
39 000 "YNAK-TM 5952 276
40 000 "HAUMOHANLHbIE ANKOrONBHBIE TPAGVULIMN 5851 2588
] 000 "Metabo Espasu 5746 1828
42 000 “rneHmapk Umna 5558 4540

[lo BenuunHe akTMBOB OLeHMBaemoe obuectso no utoram 2019 roga 3aHumaeTt 14 mecto cpean 27,3
Thic. npeanpusaTuin B otpacnm 46.10 «ToproBns ontoBas 3a BO3HarpaxgeHue Wnu Ha [LOroBOPHOMN
OCHOBEY.

®uHaHcoBoe cocTtosiHne AO «TO PX[O» no cpaBHeHWO C oOTpacreBbiMM U 0OLLEPOCCUACKMMM
nokasaTtensmm npeacTaBneHo HUXe.
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MNoapo6HOCTM aHaNU3a PUHAHCOBOrO COCTOAHNA

Cpasnenne nokasaTenei

€ OTpacneBbIMM € OBU4EPOCCHIACKMMI
(46,1 *TOPTOBNR OMTOBAR 38 BOIHATPAXAEHIE (10 TeiC. OpraHusaUni ¢ BeipysKol
AW Ha JOrOBOPHOR OcHoBE”, 130 Opranmsaumin caeie 2 Mnpg. py6.)
Nokasatens € BLIPY4KOM CEILE 2 MAPA. PY6.)
1. PHHAHCOBAR YCTORUMBOCTL
1.1. KoaggmunenT aBTOHOMMM (PnHaKcoBol 008 0,06
He3aBMcAMOCTI) — —
1.2 KoaggmupenT obecneyens 003 003
COBCTBEHHBIMIM 0BOPOTHBIMY — I
1.3. KO30gHUMEHT NOKPLITHA MHBECTHLWA 01 a1
- —

2. NnaremecnocobrocTs
2.1, KOIQMUMEHT TekywieR MKBMHOCT 11
2.2. Ko3gMumenT GLICTPOR AMKBEHOCT

- -
2.3, KO3$MUNEHT SECOMOTHOR NMKEMAHCCTH 008 008
3. 3$GEKTHEHOCTE AeATENLHOCTA
3.1. PemraGensHocte npogax

— —
3.2. Hopma “UcTof npuBeinn

— -
3.3. PeHTabensHoCTL akTHEOE 07w 07%

Wroroswii Gann |, = l' oa

BUHAHCOBOE COCT:
cpegnes

pranmsauum xyxe DUHIHCOBOE COCTORHME OPFaHM3AUNN Xyxe
o oTpaCi. cpegners no PO

UemoyHuk: .1 https://www.testfirm.ru/ 2. AHanus OuyeHwuka.

AHanus nonoxeHus oueHmsaemoro Obulectsa B otpacnu no utoram 2019 r. no gaHHbIM http://www.spark-
interfax.ru npegcTaBneHbl HAXeE.

AOTRPKI e kA
OueHKa PUHAHCOBOrO COCTOAHUA + Hoaswms s over

8 B Hosappase e
Mockea

‘Toprogna ONToas 33 EO3HATPAXAEHHE WA Ha AOTOSOPHOR ocHose (OKBI: 46.1)

@uHaKcoBan cTaTMCTHKE, 2019 rof, X 1 RUB

Cymmaphoe suavesse no TPACAM Cymuaphioe swaesme noxasaTens n perwowy: fopop Mocksa

Hammenosanme noxaiatens

Bons komnarmm, %
109

Rons komnasm, Hons omnanom,

o o
oo
oas
158
sy
oes
155 0t6
160
02
o
n on
02
PacyeTHbIE NOKAZaTENM, 2019 rof,
—
[I——— NoPacom Topoa Mockaa
CHEHAMW ABHERMHBLK 1 47.68
0 XAMWTANS (ABTOMOMMM), 7 7.57 18.43
LM FREMMOND KAMVTANG, O EE

o8 (aee)

OUBHKE GUHEHCDBOMD COCTORKMA

Ucmoynuk: .1 http://lwww.spark-interfax.ru 2. AHanu3 OuyeHuwuka.

4.5. AHanNu3 poCCUMNCKOro pbiHKa CNUAHMA U nornoweHun (M&A)

O6uwue ceedeHus

O6Lwme cBegeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CIMSIHUA U nornolleHnst B nepuog ¢ 2010 .
no 2019 r. npencTtaeneHbl B Tabn. 31, a Tak xe Ha puc. 8 - puc. 10.
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Tabnwuua 31.

06u.w|e cBegeHua o AMHaMuKe caernokK Ha pOCCVIFICKOM PbIHKEe CINMUAHUA U NornoweHuns
[OuHamuka cpeaHet CTOUMOCTU Ha
poccumnckom pbiHke AK&M, mnpa.

[OnHaMmuKa caenok Ha pOCCUMCKOM o
[OuHamuka caenok Ha poCcCUMCKOM

Mepuon pbiHke AK&M no cymme, mnpa. ST LU TeTE .qcznn. CLLUA (6e3 yyeTa
ponn. CLLIA KPYNHEMNLIUX CAESNIOK 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 42,258 335 65,70
2019 55,709 422 56,50

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnusHuli U noenmoweHuliy. 2. OcpuyuansHelli  calim  UHopMayuoHHo2o azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 9. Junamuka cdenok Ha pocculickom pbiHke AK&M no qucny
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Puc. 10. JuHamuka cpedHeli cmoumocmu coesiku Ha pocculickom pbiHke AK&M
Kpamkuti 0630p cocmosiHUS pOCCUliCKO20 pbiHKa crusHuUs U noanaoweHud (M&A) e 2020 e.
Cymma caenok B 2020 rogy — $33540,2 MnH.
Yucno coenok — 466
CpenHsasa cTOMMOCTb caenku — $72 MIH.
(3a BblueTOM KpynHeiwen — $41,3 mnH.)
OcHo8Hble mpeHObI

B 2020 rogy pbiHOK M&A c noporom $1 MmH. CyLEeCTBEHHO CHU3WMCA MO CPaBHEHWUIO C MpeablayLiMm
rogoMm. CymMMapHasi CTOMMOCTb CAerok cokpaTunack Ha 39,8%, coctasuB $33,54 mnpa. npotus $55,73
MIpg. rodoMm paHee — 3TO pekopaHoe CHuxeHue obbvemoB nocne nagerwus 2014 ropa. lMpu atom
KonmyecTBO TpaHsakumin Bo3pocno: B 2020 rogy coctosanocbk 466 caenok, a rogom paHee — 421. M3-3a
nageHus kypca pyons B pybneBom BblpaXxeHnM cymMma CAEeNoKk OTYETHOro nepuofa cokpaTtunach criabee
— Ha 30,9% po 2,48 TpnH. py6. ¢ 3,59 TpnH. py6. 3a 2019 rog.

AKTMBbI Npu 3TOM 3aMeTHO notepsinu B uUeHe. CpedHsss CTOMMOCTb CAENKM B FOAOBOM CpaBHEHUU
cHuaunack Ha 32,9% pno $41,3 mnH. ¢ $61,5 mnH. B 2019 rogy. OTMETUM, YTO 3TO CaMblii HU3KUIA
rnokasarerb 3a BCIO UCTOPUIO HabntoaeHWN.

3a rog NpousoLLIo Bcero 6 caernok CToumocTbio Bbie $1 Mnpa. — B 2 pasa MeHblue, Yem B 2019 roay,
Korga nogobHbIX caenok 6bino 3adumkcmpoBaHo 12. KpynHeriwen TpaH3akumen 2020 roga ctana caenka ¢
y4yacTMeM rockomnaHmm — obMeH akTuBamu Mexay «PocHedTbio» u «HesaBucumon HedyTerasoBom
komnanueinn» (HHK) Sayappa XyapaiiHatoBa oueHoyHo 3a $5 mnpa. (CM. Hke B JaHHOM BbInycke
BionneTeHs). Ha BTopom mecTe no o6bemaM oOkasanacb OpPY>KeCTBEHHas caernka B MH(OpMauMOHHbIX
TexHonoruax: Maptosckasa npofaxa AHTOHoM YepeneHHukoBbiM «VKC xonguHra» Anuviiepy YcmaHoBy
oueHoyHo 3a $2,17 mnpa. Ha TpeTbeMm mecTe — koHconuaaums dpumHckoin kopriopauuert Fortum 73,4%-
HOWM gonu B repMmaHckoM koHuepHe Uniper, Bnagetowem 83,73% poccuiickoro NMNAO «HOHMMPO» OLEHOYHO
3a $2013,6 MnH.

OomuHupytowlyto ponb B 2020 urpanu akTuBbl B CTPOUTENLCTBE U AeBeronveHTe — 45,9% ot obuero
yncna CAernok COCTOANUChb B dTow oTpacnu. [pu aToM Mbl nmonaraem, 4YTO CNpOC Ha NOJOGHbIE aKTUBbI
cHmXaTbCa He OyageT, HeCMOTPS Ha cokpalleHne obbeMoB. MNpuUnH anst 3Toro 4OCTaTOMHO MHOrO, B TOM
ynucrne nepeBod >KUIMMLLHOTO CTPOUTENbCTBA Ha MPOEKTHOe (pMHaAHCMpOBaHME, KOTOPOE MOCTEMEHHO
BbITECHSIET crnabbix UTPOKOB C pbiHKa. o AaHHbIM LleHTpobaHka, B Poccum yxe 3akntoyeHo 943 goroBopa
Mexay cTpouTenamm u 6aHkamm Ha obLyto cymmy okono 1 TpiH. py6.

MaHgemuns kopoHasupyca COVID-19 npogomkaeT okasbiBaTb CyLLECTBEHHOE BnsiHME Ha pbiHOK. MHormne
KOMMaHuM OTKa3anucb OT 3annaHMpoOBaHHbIX paHee MnpuobpeTeHuid, HanpaBuB CBOU pecypcbl Ha
NOAAEPXKKY YXKE CYLLECTBYHLUMX akTMBOB. [1pyM 9TOM aKTMBHOCTb COKpaTunacb M Ha POCCUMCKOM, M Ha
obwemmpoBom pbiHke M&A.

Poccuiickas skoHOMMKa nepexuna MeHbLUWIA cnag no CpaBHEHMIO C BONbLUMHCTBOM KPYMHEALLNX MUPOBBIX
akoHomuk: B 2020 rogy BanoBbli BHyTpeHHMM npoaykT B Poccum cokpatunca Ha 3,1%. CornacHo
uccrieqoBaHuilo, npoBefeHHoMy Bloomberg, aTo 3HauYMTENbHO MeHbLUE, YEM OXMAANM SKOHOMMCTbI.
MnaHupoBanock, 4TO cokpalleHne poccuiickoro BBIT coctaBut 3,7%. OgHako CTouT 3amMeTuTb, YTO 3TO
OOCTUTHYTO 3a CYeT KPYMNHOro BraHeca, KOTOpbIA NOMy4YuMIl CyLLECTBEHHYIO MOAAEPXKKY OT rocyaapcrea, B
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OTnMYMe OT Marnoro, nocrtpagasllero cunoHee Bcero. B 2021 rogy Poccum nporHo3upyoT JOCTAaTOYHO
BbICOKWI 9KOHOMUYECKUI pocT — 3%.

CornacHo 0630py LleHTpa MaKpOSKOHOMMYECKOrO aHanu3a W KpaTKOCPOYHOro MNpOrHO3MpoBaHMUS
(LMAKTT), no ntoram 2020 roga obLuee YMCIo PUANYECKMX NALL B CTPaHE COKpaTMIoCh ewe Ha 8,2% 1o
3,44 mnH. NMangemns 2020 roga, NnokaayH M HOBbIN BUTOK CHUXEHUSI MOTPEBUTENBCKUX OXOA0B POCCUSH
Ha 11% no cpaBHeHuto ¢ 2019 rogom yckopwnu Temnbl 3aKpbITUS BU3Heca 4O PeKOpAHbIX 3a nocregHne 8
net. Ha ogHy OTKPbLITYIO KOMM@HWI0 Npuxoamnocb 2,3 npekpaTyBLUMX CBOK AeATenbHocTb. [py aToM
npeanpusTusa NoTepsnu u B geHbrax. Kak nogcuntann B HaunmoHanbsHoM penTuHroBom areHtcree (HPA),
Manbii U cpegHui GuaHec 3a rog Hegononyyun 2,8 TpnH. py6. B geHeXXHOM BbipaXeHUU CUribHee BCEro
noctpagana ontosas Toprosns (MuHyc 1,7 TprnH. py6.), B OTHOCMTENBHOM — TypucTU4ecKkuii busHec,
notepsswui 70% obopoTa.

B TO e Bpems mMopaTopuii Ha OGaHKpPOTCTBA COKpaTUIT YMCNO ODaHKPOTMBLUMXCA NpeanpusaTun. Tak,
MopaTopui Ha Bo3OyxaeHue gen o OaHkpotcTBe topnuy u UM u3 nepevHs Haubonee nocrtpagasBLUnX
oTpacneu NpoaneH Ha Tpu mecsaua. OH pacnpocTpaHseTcs, B YaCTHOCTU, Ha NPeanpuaTUS, OCHOBHOM BUL,
aesitenbHocTn Kotopbix no OKB3[ oTHocuTCcA K roctMHuM4HOMY 6GusHecy, obwienuty, cdepe ObITOBbIX
yCnyr, Henpoa4oBONbLCTBEHHON po3HMLUE. PelleHnem npaBuTenbCTBA MOpaToOpuin NpoAaneH Ao 7 dHBaps
2021 roga, HO yxe He OygeT pacnpoCTpaHATbCA Ha CcTpaTerMyeckne M cuctemoobpasyouime
npegnpustusa. Mo pgaHHbIM - PefepanbHOM  HanoroBon cnykObl, Ha 1 OKT0pA ero AencTeue
pacnpocTpaHanocb Ha 517 Tbic. topuandeckux nuy n 1,61 mnH. WM. B pesynbrtate 4ucno wopnuu,
npekpaTUBLLMX OeATenbHOCTb, Okasanocb Ha 16,7% Huxe, yem B 2019 rogy — 548 954 komnaHuu. Mo
AaHHbiM LIMAKTT, 13 30 kpynHenwmx 6aHkpotcTs B 2020 rogy 11 npuwwinock Ha cdepy TOproenu.

B cBA3M ¢ 3TUM MbI 0Xnaaem pocta aktmBHocTn M&A B 2021 rogy, ogHaKo B OCHOBHOM 3Ta aKTUBHOCTb
OyneT cBa3aHa ¢ AByMs BekTopaMu. [lepBbli — 3TO KOHCONUAALUMS akTUBOB B pyKax KpyrnHoro 6msHeca u
roCKOMMNaHW, BTOPON — pacrnpofaxiu pasopuBLLMXCA ManblX U CPeaHUX KOMMaHWA, U3 KOTOPbIX TOMbKO
BTOpble OyayT nonagate B CTaTMCTMKY Hawero 6ronneteHsd. OCHOBHbIMM cdepamu, B KOTOPbIX Mbl
oXuaaem akTMBHOCTM, ByayT TOProBrisi, CTPOUTENLCTBO U OEBENONMEHT, KpYMNHble Npeanpuatisa B cdepe
YCIyr, KOTOpble HEe CNpaBATCHA C TPYAHOCTAMU, a Takke MHGPOPMaUNOoHHble TexHonoruu (IT), Ha koTopble
BCerga ecTb Cnpoc y rockoMnaHvui. Bo3MoOXHO oxuBreHne B cdepe NOrucTukM, KpoMe TOro,
hapmMaLeBTUHECKME aKTUBbLI HABMPAOT NONynNsAPHOCTM B CBA3M ¢ naHaemuen COVID-19.

BazoBbiii 06beM pbiHka M&A (6e3 yyeTa KpynHeMwMx cOoenok CToMMocTbio oT $1 mnpa. v Bbilwe)
cHu3unca otHocutensHo 2020 roga, o4HaKo He Tak CyLLEeCTBEHHO, kak B 06wem obbeme. B 2020 rogy oH
poctur $18,98 mnpa., uto Ha 7,9% Hwke, Yem B npegplgywiem rogy. PeiHok M&A B cermeHTe MidCap
HUKaK He MOXEeT BOCCTaHOBUTLCS nocrne MHAHCOBOro cnafa, HavasLwerocs B 2014 rogy (cMm. guarpammy
6), a rpagywee nageHMe Ha MUPOBOM pbIHKE TONbKO MOAAEPXKMBAET 3Ty TeHaeHuuto. B pybrnesom
aKBUBarneHTe 6a30BbIN 0ObEM pbiHKA CHU3UNCA Ha 6% o 1,39 TpnH. py6. — cnabee, YeM B A40NNapoBOM
3KBMBaneHTe, OAHAKO 3TO CBA3aHO C NageHmeM Kypca pybnsa B cepeamHe u koHue 2020 roga.

CoBOKyNHbIV yaernbHbIN Bec caenok ctoumocTteio Ao $50 MnH. Ha poccuiickom pbiHke M&A B 2020 roay
[OCTUI MakCMMarnbHOIro 3a BCHO UCTOpUO HabniogeHun obbema m coctaeun 83,7% oT obuiero yucna
caenok 3a rog (cm. guarpammy 8). [ons caMoro HU3Koro LieHoBoro aAvanasoHa (ao $10 mnH.) Belpocna Ha
0,7 n. n. po 45,5% c 44,8% rogom paHee. B 10 e Bpems Ha 56% cHu3unacb 4oNs COENOoK CTOMMOCTbIO OT
$500 MnH. u Bbie. KoMnaHum cpeqHero cermMeHTa Takke 3amMeTHO cokpaTunm M&A-aKTMBHOCTb — 3TO
CBAI3aHO C NageHMeM Ou3HEec-akTMBHOCTM B pesyrbTaTe naHgemum u nokgayHa. [pu 3Tom B CermeHTte
Marnoro 6msHeca pacTteT Yncno 6aHKPOTCTB M Npofax bM3Heca — Takke U3-3a KOpoHaKpM3uca.

KomMmnaHun, roe KOHTPONUPYOLWMM akuuoHepoM sBrnsieTca rocygapctso4, cosepuwunu B 2020 rogy 53
caoenky no npuobpeteHno5 GusHeca Ha o6y cymmy $9,36 mnpa. CymmapHbli 0Gbem MOKynok
rockomnaHui cokpartunca Ha 27,6% npotue 2019 roga, ogHaKo 3TO OOBACHSAETCS OOWUM CHUXKEHUEM
ob6bema caenok. Npu 3TOM YMCIO CAENOK C yYyacTMeM rocyaapcTBa CTano HauMBbICLUMM 3a BCHO UCTOPUIO
HabnogeHun (11,4% ot obwero uucna). Oona pbiHKka Takke BO3pocria — rockoMmnaHusMu 6bino
copmmnpoBaHO npakTudeckn Tpetb (27,9%) rogoBoro obbema pbiHka M&A. KpynHenwen M3 NOKymMok,
COBEPLLEHHbIX FTOCKOMMNaHWsIMKU, cTana nepsBas Nno obbemy caernka 3a rogq — obMeH akTuBamu Mexay
«PocHedTblO» N «HesaBrucnmon HedTerasoon komnaHneny (HHK) 3ayapaoa XyganHatoBa OLEHOYHO 3a
$5 mnpa. (cMm. Huxe).

CrnepnyeTt OTMETUTb, YTO CPedHsAs CTOMMOCTb COENOK C yyacTueM rockomnanum B 2020 rogy ynana B 1,4
pasa go $176,8 MnH. (cM. anarpammy 9), oQHaKO CHWXeHWe cpefHell CTOMMOCTU COENkM — OCHOBHas
TeHaeHums 2020 roga, M y rocKOMMNaHmi 3TO ropasfo MEHEE BbIPaXEHO, YeM Y YACTHbIX, FAe CPeaHsis
CTOMMOCTb CAENKU CHU3MIachb BOBOE.

lMpn 3TOM rocygapcTtBO He TOMbKO Yy4acTByeT B cAefkax Mo CIUAHMAM W MOrNOLWEHMSM Yepes
npuHagnexawue eMy KOMnaHuu, HO U OCTaeTCs KOCBEHHbIM apaneepomM M&A-akTMBHOCTH B LerioM psage
oTpacnen. B HeKkoTopbIX OTpacnsx 3akoHoAaTernbHble HOBOBBEAEHUS NOOYXAAT rOCKOMMNAaHWM NOKynaTb
poccuiCKMe KOMMaHWM AN KOHCONuWAauuv akTMBOB B OTpacnsx, Heobxoaumbix Ans camoobecneyeHus
pecypcamu (IT, TenekoMmyHuKauuum w pfp.), Tawke rockomnaHuw, Hanpumep, «CbepbaHk» wnu

cTpanuna 63



tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

«PocTtenekom», aKTMBHO pacwmpsaoT cdepbl CBOEN OeATEeNbHOCTW, CTaHOBSACH «LUMPOBLIMUY,
BKMOYaloTCa B cdepy ycnyr v T.4. Tak, rockomnaHum npuobpenu 19 akTMBOB B CTPOUTENBLCTBE W
pesenonveHnTe, 10 komnaHui B IT, 7 — B TpaHcnopTe. MNATb MalMHOCTPOUTENBHLIX CAENOK NpU 3TOM
3aHanm 47% ot Bcen Jonu npruobpeTeHHbIX FTOCKOMMNaHUSIMU aKTUBOB.

MepBoe mecTo B pentuHre otpacnen B 2020 rogy 3aHan TOK (anona peiHka — 14,4%) ¢ 12 caenkamu Ha
cymmy $7,7 mnpg. — Ha 40,1% Hwke pesynbtata 2019 roga. KpynHeiwer coenkoi B oTpacnu 3a rog
cTan gekabpbckun 0bMeH akTMBamn Mexay «PocHedTbio» U «HesaBucumon HedTerazoBor KOMNaHNen»
(HHK) 3ayapna XygaiHaToBa, KOTOpPbIM 3KcnepThl oueHunu B $5 Mmnpa. (cMm. Hmke). OTMeTuM, 4YTo 3Ta
cAernka crtana nepBoW Mo BeNM4YMHE 3a rog,.

BTopoe mecTo B peinTtuHre otpacnen 3a 2020 rog 3aHAN0 CTPOUTENBCTBO U OEBENONMEHT C PEKOPAHBIMU
217 cpenkamu Ha obwyio cymmy $7,1 mnpa.. Ha 17,3% Bblwe pesynbtata 2019 roga. Mo uucny
TpaH3akuui oTpacnb 3aHumaeT 46,6%, a no obvemy — 13,3% pblHka. KpynHenwen caenkomn roga crano
nonyyeHne CbepbaHkom B cyeT gonra 100% akuun GFI Investment Limited, ronoBHon koMnaHvm rpynnel
«EBpouemeHT» ®unapeta [anbyeBa, oOHOMO M3 KpPyMHEWLIMX NpousBoauTenen LemeHTa B Mupe, 3a
$993,9 mMnH. (Ne271).

Ha TpeTbe MecTO no utoram roga BbILUNM MHPOPMaLUOHHbIe TexHonoruu (IT, gons peiHka — 10,5%) ¢ 30
coenkamu Ha cymmy $3,53 mnpa. — B 1,9 pasa Huxe, Yyem B 2019 rogy ($6,77 mnpa.). KpynHenwer
TpaH3akumMen 3TOro roga B OTpacnu crana mapToBckas npofaxa AHTOHOM YepeneHHukoBbiM «UKC
XonavHra» Anuepy YcmaHoBy oleHouHo 3a $2,17 mnpa. (Ne265) — aTo BTOpas Mo BenuuMHe caenka 3a
rog.

Ha 4yeTBepToe MecTo noAHanachb xummyeckas U HedpTexummuyeckasi NPOMbILLIIEHHOCTb C 6 caenkamu Ha
cymmy $3,43 mnpga. (10,2% o6bema pbiHka) — B 6,3 pasa Bbille, Y4eM nokasaTtesb npowsioro roga. Camon
KPYMHOW cpoenkon roga crana gekabpbckasi koHconupauusa 81,47% [MMAO «Ypankanuin» BriagenbLemM
«Ypanxuma» Omutprem MaszenuHeim 3a $2 mnpa. (CM. HUXKe) — 3Ta caernka 3aHsina YeTBepToe MecTo Mo
o6beMy cpeaun KpyrnHEenLwmnx.

Ha nsitom mecTe okasanacb anekTpoaHepretTuka ¢ 5 caenkamu Ha cymmy $2,26 mnpa. (gons pblHka —
6,7%). KpynHenwen coenkown B OTpacnu ctana TpaHcrpaHudHas: KoHconuaauns oMHCKOM Kopriopauuven
Fortum 73,4%-Hon ponu B repmaHckom KoHuepHe Uniper, Bnagetowem 83,73% poccuinckoro AO
«HOHUNpo» oueHouHo 3a $2013,6 MIH., NPOMNoOpPLMOHaNLHO A0Ne POCCUINCKol reHepaummn B coctaBe Uniper
n c yyeTom 46,65%-Hon fonu B KOHLEepHe, BbikynneHHon B 2018 rogy (Ne265). Caoenka ctana TpeTben no

BennynHe 3a rog u nepBon cpeaun TpaHCrpaHU4HbIX.
Crount YNOMAHYTb, 4YTO B 2020 rogy coerku 3akn4arncb BO BCEX OTpacnaXx, AaXe CaMbiX OenpeCCUBHbIX.
Mo cymme caenok Mo yucny caenok
BT B CTpoMTENsCTBO M
ACBENONMEHT
uT

B CTpouTensCcTso 1 aesenont

u Ycnymm
=T p
u Toproens
W GAMMNECKER i HeDTeXHMM
NPOMBILNEHHOCTD

85.1%

W MawuHocTpoexue

W 3nexTpodHepreTika

u [lpyrue

* lpyrve

Wictousnk: MndopmaymonHoe arextcrso AKEM

CpefHsasa CTOMMOCTb CAENnoK B oTpacnsx MeHsanack B 2020 rogy pasHoHarnpaeneHHo. MalmHocTpoeHmne
cTano camMon «Joporom» OTpacrbi Ha poccunckoM pbiHke M&A (cMm. anarpammy 11), Torga Kak paHblue
370 MecTo npuHagnexano TOKy. Takke nogopoxanu caenkm B CTPOUTENLCTBE U AeBenonmMeHTe. 3aTo
KOMMaHUM B paHee «ropsymx» OTpacnsax, TakuMx Kak TPaHCMOPT, TOProBnd u UHAHCOBLIE WHCTUTYTHI,
ynanu B LiEHe Uu3-3a KOpPOHaKpu3uca, YPOHUBLLErO CMPOC Ha AaHHble akTuBbl. A camon «aeLleBbIMU»
oTpacnsaMu cTanu nuweBasi NMPOMBILMEHHOCTb U CENbCKOe XO3SINCTBO, B KOTOPbIX 3adMKCMPOBaHO
BbICOKOE 4MCNo GaHKpPOTCTB. [aHHble O OTpacrneBOW CerMeHTauuMu pblHKa CrAMSIHASS U MNOrMoLeHus
npegcrasneHa Ha puc. 11.
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Ofvem caenox, | flons 8 obuiem fons 8 obuien
$ Mnw obueme ncne
TaK 22,9% 12

76913 26%

CTPOMTENLCTBO U AEBENONMEHT 71021 21.2% 217 46,6%
IT 35327 10,5% 30 64%
Xumuyeckan u Hedrexummyeckan 427 10.2% 6 13%

NPOMBILNEHHOCTD
OnexTpoaHepreTHka 22619 6.7% 5 11%
MawmHocTpoene 21711 6.5% % 56%
[oBbi4a nonesHsIx Uckonaemsix 20702 6.2% 8 1.7%
Toprosna 1969 59% 28 6.0%
Tpawucnopt 9644 29% 17 36%
Yenymm 8126 18% 2 82%
Cessb 3518 10% " 24%
Merannyprus 3151 09% 6 1.3%
DMHAHCOBbIE UHCTUTYTHI 2809 08% 15 32%
Miwesan NPOMBILNEHHOCTS 2364 0.7% 18 39%
Cenbckoe x03aiCTBO 1884 0,8% 19 41%
TecHan 1 uennionosHo-GymaxHan; 1857 0,6% 6 13%
wafatenscTea

CrpaxosaHve % 0.2% 4 09%
CcMKn 60.6 02% 6 13%
Mpoyme npoussoacTea 238 0.1% 1 0.2%
Nerxas NPOMBILLNEHHOCTS 193 0,1% 1 0.2%
Cnopr 11 0,0% 1 02%

Wroro: 33540,2 100,0% 466 100,0%

Werounnk: MndopmaumonHoe arestctao AKSN

Puc. 11. ,anHble o ompacneeoﬁ ce2MeHmauuu pbiIHKa CliusiHuUsi u noasioweHusi
Bbi1800brI:

B 2020 200y pbiHok M&A ¢ nopozom $1 MIH. Cyu,ecmeeHHO CHU3UJICS 110 CPasHEHU ¢ npedbidywum
eo0om. CymmapHasi cmoumocmb cOesliok cokpamunacbk Ha 39,8%, cocmasue $33,54 mnpd. npomus
$55,73 mnpd. 2000m paHee — 3mo PeKopPOHOe CHUXeHUe 06bemos rocre nadeHus 2014 2oda. lMpu amom
Konu4ecmeo mpaH3akyul go3pocso: 8 2020 200y cocmosisiock 466 cdesok, a 200om paHee — 421. N3-3a
nadeHusi Kypca pybrns e pybrieeom 8bipaxeHuu cyMma cOesloK Om4YyemHoe20 repuoda COKpamusiach
cnabee — Ha 30,9% 0o 2,48 mpsH. py6. ¢ 3,59 mpnH. py6. 3a 2019 200.

AKmueb! fpu 3moM 3aMemHo rnomepsisiu 8 ueHe. CpedHsiss cmouMocmb cOesiku 8 200080M CpasHeHUU
cHusunacb Ha 32,9% 0o $41,3 mnH. ¢ $61,5 mnH. 8 2019 200y. Ommemum, 4mo 3mo camblili HU3KUU
riokazamersib 3a 8Cro Ucmoputro HabrodeHud.

UcmoyHuk: http://www.akm.ru/rus/ma/ (6ronnemenb Ne 274, 2021 e.).

4.6. AHanu3 bupxeBbIX CAeNoK (KOTUPOBOK)

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

Ha (bOHﬂ,OBOM PblHKE OTCYTCTBYIOT 6I/Ip)KeBbIe COENKN (KOTI/IpOBKl/I) C akuynamm oueHmBaemMoro aMmTeHTa.

B pesynbtate ananmsa wutoroB ToproB Ha MockoBckon ©Oupxe (http://moex.com/) He o6GHapyxeHo
NHopmaLmy 0 caernkax (KOTMpoBKax) C akLMsaMU KOMNaHWIA, CXOXKMX NO CTPYKType 1 macwTtaby busHeca c
OLEHMBaEMON KOMMaHWew, C yka3aHMeM HauMEHOBaHWsi KOMMaHWW, OCHOBHbIX MapameTpoB CAENKu u
XapaKkTepUCTUK (KONMYECTBEHHbIX N Ka4eCTBEHHbIX NoKasaTenen) KOMNaHUi Ha MOMEHT COENMKM.

4.7. AHanNu3 BHeOMpPXeBbIX CAENOK

[laHHbI aHanu3 Npou3BOAMICA Ha OCHOBe AaHHbiX 6a3bl caenok M&A BronneTteHs "PbIHOK CIUSAHWIA U
nornoweHmn" nHopmaumoHHoro areHtcTea «AK&M» (http://www.akm.ru/).

B paHHon 6ase coenok He obHapyxeHa MHgOopMaUUsa O KOHKPETHbIX CAenkax Ha BHEOMPXKEBOM pbIHKE C
akuuaMmn (QoNSAMU) UMM KOMMAHUSIMKU, CXOXMX MO CTPYKType M MacwTtaby 6usHeca C oueHnBaeMoun
KOMMaHuen, ¢ ykasaHMem HauMeHOBaHUS KOMMaHWW, OCHOBHbLIX MapamMeTpoB CAESKU N XapaKTepUCTUK
(KONMYEeCTBEHHbIX U KA4YeCTBEHHbIX NokasaTenemn) KOMnaHui Ha MOMEHT CAENKM.

4.8. O6wue BbIBOAbI

Bbi800hbI:

1. Cumyauyusi 8 K/to4yesbiX HeChIpbe8biX ompacsisix 3KOHOMuku 6 2020 e. ocmaeasnacb ycmoudusol.
lMpombiwneHHoe npou3eo0cmeo 8 kKoHuye 2020 2. npodosmKUI0 80CCmMaHasnueambCs U MpakmuYyecku
8bILLNIO Ha ypoBeHb rpedbldyweeo e2o00a 3a cyem CulbHbIX rokaszamerneld obpabamebisarouieli
npombiwneHHocmu. B uenom 3a 2020 e. nokaszamesiu npoMbIUIEHHO20 rpou3godcmea oKa3asuchk Jyque
rnpozHo308. Obbem cmpoumerbHbix pabom no umoeam 2020 eoda CoxpaHUsICs NPaKMmMUYeCcKU Ha yposHe
npowsno2o e2oda. [lokasamenu nompebumenbckoeo pbiHKa Mo umoaam 2020 e. makxe
rnpodemMoHcmpuposanu ompuuamernbHyro OUHaMUKy Ha ¢hoHe Oelcmeusi KapaHMUHHbIX Og2paHu4yeHud,
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HarpaeneHHbIXx Ha npomusodelicmeue pPacrpoCcmpaHeHUd HOB80U KOPOHaBUPYCHOU UHGEKUUU.
Ommevyaemcsi nadeHue obopoma po3HUYHOU Mopeaoaesiu U rnpednpusimuli 0buwecmeeHHOo20 MuMmaHusl.

2. B 2020 200y pbiHok M&A ¢ nopozom $1 MIH. CywecmeeHHO CHU3UJICS M0 CPAaBHEHUIO C NpedblOyuium
eodom. CymmapHasi cmoumocms cOeflok cokpamurack Ha 39,8%, cocmasus $33,54 mnpd. npomus
$565,73 Mnpd. 2000M paHee — 3Mo PeKopPOHOe CHUXeHUe 0b6bemos rnocre nadeHusi 2014 2oda. lMpu amom
Konu4ecmeo mpaH3akyul go3pocso: 8 2020 200y cocmosisiock 466 cdesok, a 200om paHee — 421. N3-3a
nadeHusi Kypca pybrns e pybresoMm ebipaxeHuu cymMma cOesiok omyemHo20 repuoda CoKpamusach
crnabee — Ha 30,9% 0o 2,48 mpnH. pyb. ¢ 3,59 mpnH. py6. 3a 2019 200.

AKmusebi fpu 3mom 3amMemHo romepsinu 8 ueHe. CpedHsis cmoumocmbs cOernku 8 200080M CpasHeHUU
cHusunacb Ha 32,9% 00 $41,3 mnH. ¢ $61,5 mnH. 8 2019 200y. Ommemum, 4mo 3mMo cambill HU3KUU
riokazamersib 3a 8Cro Ucmopuro HabrodeHud.

3. Ha ¢poHOosOM pbiHke omcymcmeyrom 6upxesble COenKu (KomUpoeKu) C aKyusMu OUeHUBaeMO20
amumeHma.

B pesynbmame aHanusa umozoe mopaoe Ha Mockoeckol 6upxe (http://moex.com/) He ob6HapyxeHo
UHQoOpMayuu o clernikax (Komuposkax) C aKuusiMu KOMMaHul, CXOXUX o cmpykmype u macwmaby
busHeca ¢ oueHusaeMol KomraHuel, C yKkazaHUeM HauMeHO8aHUSI KOMraHul, OCHOBHbIX rnapamempos
cOesikU U xapakmepucmuk (KOTUYeCmEEHHbIX U KadeCmeeHHbIX rokasamesel) KoMrnaHuli Ha MOMEHM
coeriKu.

4. B docmyriHbIX UCMOYHUKax He obHapy)xeHa UHGopMayusi O KOHKPEMHbIX cOerikax Ha 8Hebupxeeom
PbIHKE C akyusMmu (GonsiMu) Unu  KOMMaHUSIMU, CXOXUX 0 cmpykmype u Macumaby 6usHec c
oueHusaemoli KomraHuel, C yKasaHueM HauMeHO8aHUsi KOMMaHull, OCHOBHbIX napamempos cOerniku u
Xapakmepucmuk (Kosiu4eCcmeeHHbIX U Ka4eCmeeHHbIX rnokazamersieli) KomrnaHuli Ha MOMeHmM COEsIKU.

5. B pesynbmame npogedeHHO20 aHaslu3a pbiHKa 06beKkma OUEeHKU He 8bisi8rieHbl daHHbIe 1-20 Ypo8HS u
2-20 YposHs 055 oueHkU obbekma oueHkuU o MexdyHapodHomy cmaHdapmy huHaHco80U omyemHocmu
(IFRS) 13 «QueHka crpasednueol cmoumocmuy, 8 4Yacmu HabnwodaeMbiXx KOMUPOBOK (COesloK) u
sHebupxxesbix cOennok ¢ O0onsmu oueHusaemoeo Obujecmea U aHaso2UYHbIX KOMMAaHUU, CXOXUX MO
cmpykmype u macwmaby 6usHeca.
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V. METOOOJIOINA OLIEHKU

5.1. O6Lwwme nonoxeHusa

B cooTtBeTcTBUM C TpebGoBaHusiMmn PefepanbHOro ctaHgapTa oueHkn «O0Lwme NoHATUSA OUEHKM, Noaxoapl
n TpeboBaHus Kk nposedeHutio oueHkn (PCO Ne 1)», yTBepxaeHHoro [lpukaszom MwuHucTepcTBa
3KoHoMuYeckoro passuTtusa Poccuiickon ®epgepauun (MuHakoHompassutua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXO4aMWU, UCMONb3yEMbIMU NPU NPOBEAEHUN OLIEHKU, SBMSIOTCA CPaBHUTEMBHLIN,
OOXOAHbIN U 3aTPaTHbLIN.

B cooTtBeTcTBUM C nonoxeHusmyn MexayHapogHoro ctaHgaprta ¢uHaHcoBown oTtveTHocTn (IFRS) 13
«OueHka cnpaBegnMBon CTOMMOCTUY» OCHOBHbIMU MOAXO4aMU K OLIEHKE SABMSIOTCA PbIHOYHBLIN, LOXOAHLIN
W 3aTpaTHbIn nogxoabl. B Lenom obwme noaxodbl K OLEHKE B yKasaHHbIX CTaHAapTax He mpoTuBopeyaT
Apyr opyry.

5.2. O6LMe NOHATUA OLIeHKHN

B cooTtBeTcTBUM C TpebGoBaHusiMmn PepepanbHOro ctaHgapTa oueHkn «O0Lwme NoHATUSA OLEHKM, Noaxoapl
n TpeboBaHus k npoedeHmio oueHkn (PCO Ne 1)» Kk OOBbEKTY OLIEHKM OTHOCATCS OOBEKTbI FpaXKaaHCKMX
npas, B OTHOLLEHUWN KOTOPbIX 3akoHoAaTensCcTBoM Poccuickon degepaumm ycTaHoOBNEHa BO3MOXHOCTb NX
y4acTus B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHusm PegepansHoro ctaHgapTta oueHkn « OueHka 6usHeca (PCO Ne 8)» noa
OM3HEecOM MOHMMaeTcs npeanpuHMMaTenbckass AesTeNnbHOCTb OpraHu3auuu, HanpaBfieHHasi Ha
N3BIIeYEHNE SKOHOMNYECKUX BbIrom,.

LleHa — 3TO geHexHasa cymma, 3anpalimBaemasi, npegraraemas unu ynnadmpaemasi yvyacTHUKamu B
pesynbTaTte COBEPLUEHHOW UK npeanonaraemMomn caernku.

CTtoumMoCTb 06beKTa OLeHKU — 3TO Hanboree BeposTHas pacyeTHaa BENMYMHa, onpegeneHHas Ha gaty
OLEHKM B COOTBETCTBUM C BbIOpaHHbIM BMOOM CTOMMOCTWM corracHo TpebosaHusm ®deagepanbHOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTbD - LiEHa, KOTopas Obina Obl NonydeHa nNpu Npogaxe akTuea UM ynnadeHa npu
nepegadve obsizaTenbCcTBa MNpu NpPoBedeHMM onepauun Ha AOOPOBOMBHOM OCHOBE MeXay Yy4yacTHMKamu
pblHka Ha paTy oueHkn (MexagyHapoOHbl cTaHOapT duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBeiMBon CTOMMOCTUY).

CtonmocTb 6GmM3Heca — cornacHo TpeboBaHusim PenepanbHOro craHgapTa oueHknm «OueHka GusHeca
(®CO Ne 8)» aTto Hambonee BepoATHAs pacyeTHas BENMYUHA, SIBMSOLWASACS OEHEXHbIM BblpaXKeHUeM
9KOHOMUYECKUX BbIFOA OT NpeanpvHUMaTENbCKON OeATENbHOCTb OpraHm3aunm .

WUToroBas BenuuMHa CTOMMOCTA — CTOMMOCTb OOBEKTa OLIEHKW, paccyvMTaHHasi Npu UCNOfib30BaHMU
NMOAXOOOB K OUEHke U O0OOCHOBAHHOIO OLEHLMKOM cornacoBaHus (0600LeHns) pesynbTaTos,
NONyYeHHbIX B pamMKax NMPUMEHEHUST Pas3NNYHbIX NOAXOO0B K OLIEHKE.

Mopxopn K oueHKe — 3TO COBOKYMHOCTb METOA0B OLEeHKU, 06beanHEHHbIX obLien metogonormven. Metoa
npoBedeHNs1 OLEHKM ODbEeKTa OLEHKM — 3TO MOCNedoBaTeNbHOCTb Npoueayp, No3BonsWwas Ha OCHOBe
CYLLLECTBEHHOW ANsl AaHHOro metoAda MHdopmauuyM onpeaenvTb CTOMMOCTb OObeKkTa OLEHKM B pamkax
OZHOIo U3 NOAX0A0B K OLEHKE.

[aTta onpepeneHuss CTOMUMOCTU OOBbEKTa OLEeHKM (AaTta NpoBeAeHUsl OLEeHKU, AaTta OLeHKU) — 3TO
ara, No COCTOSHMIO Ha KOTOPYHO onpederieHa CTOUMOCTb OObeKTa OLEHKU.

MHopmaumss o cobbiTnax, npousollenwmx nocrne Aatbl OUEeHKM, MOXeT ObiTb Mcnonb3oBaHa Ans
onpefeneHnss CTOMMOCTU OObekTa OLIEHKW TONbKO Afst MOATBEPXKOEHWUS TEHOEHLMN, CMOXWBLUMXCS Ha
[aTy OLEeHKX, B TOM criyyae, Korga takas Hopmauus COOTBETCTBYET CIOXUBLUMMCHA OXUOAHUAM PbIHKA
Ha JaTy OLEHKM.

[onylwieHne — npeanonoXeHue, MPUHMMaeMoe Kak BEpHOEe M Kacawlleecs (akToB, YCIOBUA WM
06CTOATENBLCTB, CBA3AHHLIX C OOBLEKTOM OLEHKM WU MOAXO4aMU K OLEHKe, KoTopble He TpebyroT
NPOBEPKUN OLIEHLLMKOM B MPOLECCE OLIEHKM.

Ob6bekT-aHanor — 06beKT, CXOAHbIN OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKUM, MaTepuarnbHbIM,
TEXHUYECKUM W APYrMM XapakTepucTmkam, onpeaensitowmm ero CTOMMocCTb.
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5.3. O6Liee onucaHMe NoAX040B U MEeTOA40B OLIeHKU

5.3.1. O6wee onucaHue MNOAXOAOB W METOAOB OLIEHKM B COOTBETCTBUMM C MOJIOXKEHUAMMU

MexayHapoaHoro ctaHgapta duHaHcoBon otyeTtHocTM (IFRS) 13 «OueHka cnpaBegnueBou
CTOUMOCTUN»

3ampamHbiti 100x00. 3aTpaTHbI MOAXOA K OLEHKe — 3TO MOAX0od, NMPU KOTOPOM OTpaaeTcs CymMma,
KoTopas noTpeboBanach Obl B HACTOSALLMIA MOMEHT ANs 3aMeHbl MPON3BOAUTENBHOW CNOCOGHOCTUN akTUBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

C To4kM 3peHuMs NpodaBLa Kak y4acTHUKA pblHKa LieHa, koTopasi Obina Obl NofyveHa 3a akTMB, OCHOBaHa
Ha TOM CyMMe, KOTOPYHO MOKynaTesb KakK y4acTHMK pbiHKa 3annaTtuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarowmii cConocTaBMMON MONb30N, C Yy4ETOM MOpasbHOro usHoca. MpuynHa
3TOro 3akrn4aeTcs B TOM, YTO MOKynaTesb Kak y4acTHUK pbiHKa He 3annaTtun Obl 3a akTMB cymmy 6onblue,
YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENBLHYK CMOCOBGHOCTL [AHHOrO akTuBa.
MopanbHbIn M3HOC BKNtOYaeT B cebsa  umsmyeckoe yxyaleHune, yHKUMOHaNbHoOe (TeXHonormdeckoe)
ycTapeBaHMe N 3KOHOMMYECKOE (BHELUHeEe) ycTapeBaHue, 1 ABnsieTca Oonee LWMPOKUM MOHATUEM, YEM
W3HOC B LieNsx NoaroToBkW U npeacTaBneHuns oMHaHCOBOW OTYETHOCTU (pacnpedeneHme UCTOPUYECKOn
CTOMMOCTW) WIM HanoroBbIX Lensx (MCrnofb3oBaHMe OnpenerieHHbIX CPOKOB MorfesHon cryxbbl). Bo
MHOIMMX Criy4qasix MeTof TeKyllel CTOMMOCTU 3aMeLLeHMsi UCMOoNb3yeTcs Ansl OLEHKU CnpaBensinBon
CTOMMOCTW MaTepuasnbHbIX akTUBOB, KOTOpbIE MCMOMb3YOTCSA B KOMOMHaUuM ¢ ApyrumMmn akTuBamu wnm ¢
OPYrMMUK akTMBamMu 1 06s3aTensCcTBaMu.

PbiHOYHbIU 100Xx00. PbIHOYHBLIA MOAXOA K OLEHKEe — 3TO NMOAXOA, MPYU KOTOPOM WCMONb3YHTCA LEHbl U
apyras ymecTHasi WHdopmauusa, reHepupyemas pblHOYHBIMKM OnepaumsMn C  WUAEHTUYHBIMW UK
COMOCTaBUMbIMK (TO €CTb aHasrorMyHbiMM) akTuBamu, obs3aTenbCTBaMu WM TPYNMNOW aKTUBOB U
0053aTenbCTB, TaKoW Kak busHec.

B MeTodax OuEeHKM, COBMECTUMBIX C PbIHOYHLIM MOAXO0A0M, YaCTO UCMOSIb3YTCS PbIHOYHBIE MHOXUTENN,
BO3HUKaIOLLIME M3 KOMMIEKTa COMOCTaBUMbIX Mokasatenen. MHOXUTENW MOryT HaxoAuTbCst B OAHWX
avanasoHax C [OpyrMM MHOXWUTENeM Mo KaXdoMy COmnocTaBuMOMY Mokasatento. [ns BbiGopa
Hagnexallero MHOXUTENs U3 manasoHa TpebyeTcs UCNoNb30BaTbh CYXAEHUE C Y4ETOM Ka4yeCTBEHHbIX U
KONMYECTBEHHBIX (DAaKTOPOB, CreLndUIEeCcKUX A4S OLEHKN.

MeToabl OLEHKW, COBMECTMMbIE C PbIHOYHBIM MOAXOAOM, BKIOYAKT MaTpuyHoe LeHoobpasoBaHue.
MaTpuyHoe ueHooGpa3oBaHMe — 3TO MaTeMaTUYeCKUA MeTOod, MCMONb3yeMbl MPEeMMYLLECTBEHHO Afis
OLEHKN HEKOTOpbIX BMAOB (UHAHCOBLIX WMHCTPYMEHTOB, TakMX Kak [OMroBble LeHHble bymarun, He
OCHOBbIBasACb NLLb Ha KOTUPYEMbIX LieHaxX Ha onpedeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUU
LieHHBIX Gymar K gpyrum KOTUpyeMbIM LieHHbIM Gymaram, UCrorb3yeMblM Kak OpUeHTUp.

LoxodHbii nodxod. [JoXoAHbIN NOAXOA K OLEHKEe — 3TO MOoAxXod Npu KOTopom Oyaylimne cymmbl (Hanpumep,
NMOTOKWN AEHEXHbIX CPEACTB UM A0X0Abl M pacxodbl) NPeobpa3oBbIBAOTCA B €AMHYHO CYMMY Ha TEKYLUUIA
MOMEHT (TO eCTb AMCKOHTMPOBaHHY0). Mpn Mcnonb3oBaHUMM OOXOAHONO NMoAxXo[da OLeHKa cripaBeannBon
CTOMMOCTU OTpaXaeT TeKyLUNE PbIHOYHLIE OXXNOAHWNSI B OTHOLLEHMM TakuX OY4yLLUX CYMM.

MeToAabl OLEeHKN AOXOAHbBIM MOAXOA0M BKIOYAIOT:

(a) meToAabl OLEHKM NO NPUBELEHHOW CTOMMOCTY;

(b) Mmogenu oueHkM onumoHa, TakMe Kak dopmyna bnaka-Loynca-MepTtoHa unn 6uHomMuansHass Mogernb
(TO eCcTb CTpPyKTypHasi mogenb), KOTOpble BKMHOYalOT METOAbl OLEHKU MO MPUBEOEHHOW CTOMMOCTU U
OTpaxatloT Kak BPEMEHHYI0, Tak U BHYTPEHHIOIO CTOMMOCTb OMNUUOHA;

(C) MeTod OUNCKOHTUPOBAHHBLIX OEHEXHbIX MOTOKOB, KOTOprl7| ncnonb3dyeTcda Onda OueHKU CI'IpaBe,D,J'II/IBOIZ
CTOMMOCTUN HEKOTOPbIX HEMaTepUuaribHbIX aKTUBOB.

5.3.2. OOwee onucaHue MnoAxXoA4OB W METOAOB OLIEHKM B COOTBETCTBUMU C NOJIOXXEHUSAMU
depepanbHbIX CTAaHOAPTOB OLEHKU

Mpy npoBedeHUM HacCToSAWEN OLEHKU BhbllleyKkasaHHble MOoAxXodbl K OLEHKe CcrnpaBeasiMBoii CTOMMOCTU
KOHKPETU3NPOBAannCb, AOMOMHANUCL M PacCLUMPANUCL Ha OCHOBE MOonoXeHun dedeparnbHbIX CTaHOApPTOB
OLIEHK, AIEACTBYIOLLIMX Ha AaTy NpoBeOeHNs OLEHKM M COOTBETCTBYIOLLIMX BMAY OOBEKTa OLEHKN.

HdoxoOHbln noaxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTUM OGbEeKTa OLIeHKW, OCHOBAaHHbIX Ha
onpeneneHny oXxuaaemblix 10X000B OT 06beKTa OLEHKN.

Ycnosusi _npumeHeHusi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). [JoxogHbln noaxoa
NPUMEHSIETCS, Koraa CyLLecTBYeT AOCTOBeEpHasi MHopMauus, No3Bonstowas nporHosnposaTs Gyayuine
[oxogbl, KOTOpble 00BbeKT OLEeHKHN crnocobeH NPUHOCUTb, a TaKXe CBA3aHHble C 00BbEKTOM OUEeHKN
pacxofpl. Mpy NPUMEHEHUM OOXOAHOrO MOAXOAAa OLEHLUMK onpedensieT BenuyuHy byayuimx A0Xo40B U
pacxo4oB U MOMEHTbI UX NMOJyYEHUS.

B cooTtBeTcTBME C TpeboBaHnamn PepepanbHoro craHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
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paMKax OOXOOHOro MoAxoda OLEHLUMK onpedensieT CTOMMOCTb 06beKTa OLIeHKM Ha OCHOBE OXWAaeMblX
OyaoylWMx [OEeHEeXHbIX TOTOKOB WNM WHBbIX MPOrHO3HbIX (PMHAHCOBLIX roKasaTenein OesTenbHOCTU
opraHusaumu, Beayllein 6usHec (B 4aCTHOCTM, NPUOLINN).

lMpu onpedeneHuu cmoumocmu 0b6bekma OUEHKU C UCMOo/b308aHUEM Memooo8 npoeedeHuUs OUEHKU
06bekmoes oueHKku 00xo00HO20 rodxoda, oUeHWUKYy 8 coomeemcmeue ¢ mpebosaHusamu DedepasibHO20
cmaHdapma oueHku «OueHka 6usHeca (OCO Ne 8)» cnedyem npousgecmu no3mManHblll aHanu3 u
pacuyems! co2r1acHo Memodosi02uuU OUEHKU, 8 YHacmHOCMU:

a) BblOpaTe MeTond (MeToAbl) MPOBEOEHMS OLEHKM OObEKTa OLEHKM, CBA3bIBAKOLWMA (CBA3bIBAKOLLME)
CTOMMOCTb OObBbEKTa OUEHKM W BEenUYMHbl OyAywMX [OEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MoKasaTenen AedaTenbHOCTU  opraHusaumn, Bedylled ©OumsHec. PacyeT  MOXeT
OCYLLECTBMATLCS Yepe3 MNpPOrHo3vMpyemble AEHEXHble MOTOKM WM MHble MnoKasaTenu OesiTeNbHOCTH,
OXMAawwmecs B pacyeTe Ha BIOXEHUA COOCTBEHHMKOB (COOCTBEHHLIM kKanuTan). PacuyeT MoxeT
OCYLLECTBMATLCS Yepe3 MPOrHo3Mpyemble AEHEXHble MOTOKUM WU WHble MoKasaTenu AeATenbHOCTU B
pacyeTe Ha BIIOXEHWUS BCEX MHBECTOPOB, CBS3aHHbIX Ha AaTy NPOBEAEHUSI OLEeHKM C opraHusauuven,
BeayLLen 6usHec (MHBECTUPOBAHHBIV KanuTan), CTOMMOCTb COOCTBEHHOTO KanuTana onpegensieTcsa ganee
nyTem BblYMTaHUS U3 NMOSYyYEHHOW CTOMMOCTU BENMYMHbI 06513aTENLCTB Takow opraHmM3aumnm (He yYTeHHbIX
paHee npu OPMUPOBAHUM [LOEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX (OMHAHCOBLIX MoOKa3aTenemn
OesATenbHOCTU opraHusauum, Beayllen 6usHec);
0) onpenennTb NPOAOIHKUTENBHOCTL Nepuoaa, Ha KOTopbI OyaeT NOCTPOEH NMPOrHO3 AEHEXHbIX MOTOKOB
UNM WUHbIX (PMHAHCOBLIX MOKa3aTenen [eATenbHOCTM OopraHusaumn, Bepyllien Ou3Hec (NPOrHO3HbIN
nepvogd). NpogomKMTEeNbHOCTL NMPOrHO3HOMO MEepModa 3aBUCUT OT OXMOAEMOrO BPEMEHU OOCTUKEHUS
opraHu3auuen, Begyllen 6usHec, ctabunusauumn pesynbTaTtoB AEATENbHOCTU UK ee npekpaleHus. B
oT4yeTe 00 OLEeHKe OOIMKHO cofepaTbCa 060CHOBaHUE NPOAOIPKUTENBHOCTM Nepuoaa NporHo3NpPOBaHUS;
B) Ha OCHOBE aHanu3a MHOpMaUun O OeATENbHOCTU OpraHu3auum, Bedylien dusHec, koTopas Benacb
paHee B TedeHMe penpe3eHTaTUBHOrO nepuoaa, pPacCMOTPETb MaKPO3IKOHOMMYECKME M OTpacrieBble
TEHOEHUMM M MPOBECTU MPOrHO3MPOBaHWE [OEHEXHbIX MOTOKOB WM WMHbLIX MPOTrHO3HLIX (PMHAHCOBLIX
nokasaTtenen AesTeNIbHOCTU TakKOW OpraHusauumM, UCMONb3yeMblX B pacyeTe COrfacHo BbibpaHHOMY
MeToay NPOBEAEHUS OLEHKN 0OBbEKTA OLIEHKN;
r) onpeaenvTb CTaBKy OUCKOHTUPOBAHMSA U (MNKU) CTaBKy Kanutanusauum, COOTBETCTBYIOLLYKO BblIOpaHHOMY
MeToay NpoBeAEHUS OLEHKN 06beKTa OLIEHKN.
PacueT cTaBku kanutanusaumm, CTaBku ONCKOHTUPOBaHUS OOMKEH COOTBETCTBOBATL BbIOpaHHOMY METOAY
npoBedeHns1 OLEHKM OObekTa OUEeHKM U BUAY [OEHEXHOro NOoToKa (MNM MHOrO noToKa [0XO0AO0B,
NCMNOMb30BaHHOIO B pacyeTax), a Takke y4ynTblBaTb 0CODEHHOCTN NMOCTPOEHUS OEHEXHOIO NOTOKa B YacTu
€ro MHNAUMOHHON (HOMUHAmMbHbBIN UNW pearnbHbIA OEeHEXHbIW NOTOK) M HarnoroBon (4OHANoroBbin UNn
MOCIEHANOroBbI AEHEXHbIN NOTOK) COCTABMSIOLLNX;
A) ecnu 6bin BbIOpaH OAMH U3 METOAOB NPOBEAEHUS OLIEHKM 0ObEKTa OLeHKM, Npu KOTOPbIX MCMONb3yeTcs
OVCKOHTUpPOBaHWe, onpeaennTb NOCTNPOrHO3HYHO (TEPMUHANbHY) CTOMMOCTb.
lMocTnporHo3Has (TepMuHarnbHasi) CTOMMOCTb — 3TO OXMWaaeMasi BENmMyMHa CTOMMOCTU Ha AaTy OKOHYaHus
NPOrHO3HOro Nepuoaa;
€) NPOBECTN pacyeT CTOMMOCTM COBCTBEHHOIO MM MHBECTUPOBAHHOIO KanuTana opraHu3auuuv, BegyLien
OGM3HeC, C y4eTOM CTOMMOCTIN HEOMNEPALMOHHbIX aKkTUBOB 1 00513aTeNbCTB, HE UCTMONb30BaHHLIX paHee npu
POpPMUPOBAHNN OEHEXHBIX NMOTOKOB, UM UHbLIX (PMHAHCOBLIX MoKa3aTenen OesaTeNbHOCTM OpraHusauum,
BeayLLen 6usHec, BbIOpaHHbIX B paMkax NPMMEHEHWsT JOXOAHOTro NOAXOAa;
) NPOBECTM pacyeT CTOMMOCTUN OObEKTa OLEHKM.
Peanu3ayust 0oxo0H020 nodxo0a K OUeHKe 803MO)XHa C UCMOJIb308aHUeM csiedyrouwux Mmemodos.
Memod kanumanu3sauyuu oxudaemoz2o doxoda. PacyeT cTtoMmocTM obbekTa OCHOBaH Ha onpefeneHuun
OByx 0asoBbiX BeNVYMH: MNOTOKA MOCTOSIHHOrO [oxoAda, MNPUHOCMMOIO OOBLEKTOM OLIEHKW; CTaBKM
KanutTanusauum [oxoda, XapakTepusyloLled pPUCKM MONyYeHUs1 MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCYMTLIBAETCS Kak OTHOLIEHWE MOCTOSIHHOMo Joxoda K CTaBke
Kanutanusauuu. [JaHHbIN MeTOL MOXET MPUMEHSITLCS NPY CeAYLWMX JONYLLEHNUSIX:

e [MOTOK 4OXO4a NOCTOSHHbINA UITM JIMHENHO YBENNYMBAIOLLMIACA (C OAMHAKOBOW MHTEHCUBHOCTbBIO);

e pUCKA nMOMyYeHWss [fJoxoda MOCTOSIHHbI WM JNIMHEWHO yMeHbluawlmecs (C  oAMHaKOBOM

WHTEHCUBHOCTLIO).

B 3aBMCMMOCTM OT MPOrHO3MPYyeMoro cpoka MoflydeHusi MOCTOSIHHOrO [4oXo4a B CTaBKYy Kanutanusauuu
MOXET BBOOMTbLCS MOMpaeka, onpedensiollas HOpMy Bo3BpaTta kanuTtana (mMogenb WHByOa; mopernb
Xockaneaa; mogene PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaumss aHHOroO MeToda OCHOBaHa Ha MpuHUMNe
oXuaaHusi, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OObEKTAa OLEHKM paBHA TeKylenh CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX OOXOOO0B, BKMOYAS BbIPYYKY OT NMPOOaXU HEYHKLMOHUPYHOLWMX (M3BbITOYHbIX
aKTMBOB).
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O6nacTblo NpUMEHeHNs MeToAa ABMSIETCS OLEHKa akumi (gonen) 4enCcTBYOWUX NpeanpusaTuin B criyyae,
Koroa Oygywme MoTOKM [JOXOO4OB HepaBHOMEPHbl. HepaBHOMEPHOCTb MOTOKA [OOXOO0B  MOXET
ONpeaenaTbesa cregyrowmmm dakTopamm:

e yBennyeHnem (yMeHblLUeHneM) 00 bEMOB peanunsaumnm;

e  OOBEKTUBHbLIM UHPNALNOHHBIM POCTOM LIEH Ha NMPOAYKLINIO N U3AEPXKKY;

e [MpUBIEYEHNEM N BO3BPATOM 3a€MHbIX CPEACTB;

e HanMuueMm KanuTarnbHbIX BIIOXEHUIA B OCHOBHbIE NPON3BOLACTBEHHbLIE (DOHAbI.
B uenom metogmuyeckme noaxodbl K peanusauum [OXOOHOro noaxoda B ykasaHHbIX depepanbHbIX
CcTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe dumHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBenfiMBoi CTOUMOCTU» He NPOTMBOPEYMBHI.
3aTpaTHbIn nMoAxod — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTW OObeKTa OLEHKM, OCHOBaHHbIX Ha
onpegeneHun 3aTtpaT, HeobxoauMbIX A5 BOCCTAHOBMNEHUSI MO0 3amMelleHnst o6bekTa OLEHKN, C y4EeTOM
€ro U3Hoca 1 ycrtapeBaHuM.

Ycnoeusi npuMeHeHUsi cpagHuUmesibHo2o nodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3aTpaTHbIN NOOXOA
NPUMEHSIeTCs, KOrda CyLlecTBYyeT BO3MOXHOCTb 3aMEHUTb OOBEKT OLEHKM ApYruM OOBEKTOM, KOTOpPbIV
nnbo ABNSeTcs TOYHOM Konmen obbekTa OueHKW, NMbBOo MMeeT aHanorn4yHble nonesHble cBoncTBa. Ecnn
00BLEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSA3M C  (PM3MYECKMM COCTOSIHUEM,
(PYHKLUMOHAmNbHBIM UM 3KOHOMUYECKUM YCTapeBaHWEM, Npu MNPUMEHEHWM 3aTpaTHOro noaxoda
HeobXxo4MMO YYMTbIBaTb U3HOC U BCE BUAbI YCTapeBaHUN.

B cootBeTcTBUE C TpeboBaHuamMu denepanbHoro ctaHaapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMKax 3aTpaTHOro noaxoda OLEHLLMK onpefensieT CTOMMOCTb OObekTa OLEeHKM Ha OCHOBE CTOMMOCTMU
npyvHagnexawmux opraHvsauun, Begyllien OU3Hec, akTMBOB U MpUHATbIX obsA3aTenscts. [MpumeHeHue
3aTpaTHOroO NOAX04a HOCUT OrpaHMYEHHBIN XapakTep W AaHHbIA MOAXOA, KakK NpaBuro, NpUMeHseTcs,
Korga nNpubbinb U (MnK) AEHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO OMNpeAerieHbl, HO NPy 3TOM AOCTYMNHA
JocrtoBepHasi Hhopmaumsa 06 akTueax u 06a3aTenbCTBaxX opraHM3auuu, BeayLuen busHec.

Mpn ucnonb3oBaHUM 3aTpaTHOrO MOAXoda KOHKPETHbIM MeTOA MNpoBedeHUs! OLEHKM obbekTa OLEHKU
NPUMEHAETCA C Y4YEeTOM OXWUAAHWWA OTHOCUTENbHO MEepCrnekTMB [OedATenbHOCTU opraHusauun (kKak
OencTByloLas Unm Kak NMKBMaMpyemasl).

B cnyyae Hanmuusa npegnocbinky nuMKBMOAUUKM OpraHu3auun, Begylien GusHec, CTOMMOCTb obbekTa
OLIEHKM OMNpefenseTcs Kak YicTas Bblpyyka, noslydyaemasi nocrne peanuaaumm akTMBOB TakoW opraHusauum
C y4yeTOM rMoralleHns MMeLenca 3ad0MKEHHOCTU W 3aTpaTt, CBA3aHHbIX C peanu3auuent akTUBOB
N NpekpalleHnem OeaTenibHOCTM opraHn3aumm, Begylen busHec.

lpu onpedeneHuu cmoumocmu obbekma OUEHKU C UCMOob308aHUeM mMemodos npoeedeHusi OUEHKU
obbekma oueHKU 3ampamHo20 rnodxoda, oUeHWUKY 8 coomeemcmeue ¢ mpebosaHusimu ®edeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (®CO Ne 8)» cnedyem npouseecmu rosmarnHbil aHanu3 u
pacyemal co2racHo Memodosio2uu OUEHKU, 8 MOM Hucrie:

a) U3yunTb N NpPeacTaBUTb B OTHETE COCTaB akTUBOB M 0093aTenbCTB OpraHM3auny, BeayLuen busHec;

0) BbISIBUTb CneunanvM3npoBaHHbIE M HecrneLManu3npoBaHHble aKkTMBblI OpraHu3auuu, Beaylien GusHec.
CneunannanpoBaHHbIM aKTUBOM NPU3HAETCS akTUB, KOTOPbIA He MOXET OblTb NpoAaH Ha PbiHKE OTAENbHO
OT Bcero 6Owu3Heca, 4acTbid KOTOPOrO OH SBISIETCA, B CWIY YHUKaANbHOCTM, OOYCNOBMNEHHOMN
crneunannamMpoBaHHbIM ~ XapaKTepoM, Ha3HayeHMeM, KOHCTPYKUMEWN, KOH(Urypauuewn, COCTaBOM,
pa3mMepoM,  MECTOMOSIOXEHNEM U OpyrMMM  cBOWCcTBamMy  aktuBa. OueHwuky  Heobxoammo
npoaHanuanpoBaTb Creuuanu3npoBaHHble akTMBbl Ha MNpegMeT Hanmuuus Yy HUX  NPU3HaKoB
3KOHOMWYECKOro yCTapeBaHus;

B) paccuMTaTb CTOMMOCTb aKTUBOB U 0653aTeNbCTB, a Takke, B cryvyae HeobxoauMocCTH, AOMOSTHUTEbHbIE
KOPPEKTUPOBKN B COOTBETCTBUM C NPUHATON METOA0SOMMEN NX pacyeTa;

) NPOBECTU pac4eT CTOMMOCTM OObEeKTa OLIEHKN.

Mpn onpepeneHun CTOMMOCTM OOBLEKTA OLEHKM B pamkax MPUMMEHEHMWSI KaXOoro M3 MCMOSIb30BaHHbIX
METOAOB MpOBEAEeHUs OLEHKM OObekTa OLEHKM OUEHLWMK [OMKEeH YCTaHoBUMTb M obocHOBaTb
HeobOX0AMMOCTb BHECEHMS UCMOMb30BaHHbIX B pacyeTax KOPPEKTUPOBOK U UX BEMUYUHY.

Peanuszayust 3ampamHo20 nooxoda K oUyeHke 6u3Heca 803MOXHa C UCMOJIb308aHUEM cJ1edyroujux
mMemodoe:

Memod ckoppeKkmupoBaHHbIX YUCMbIX akmugos. B cOOTBETCTBUM C AaHHLIM METOAOM CTOMMOCTb NakeTa
akuum (gonen B yCTaBHOM Kanutane) onpefensieTcsi kak pasHoOCTb Mexay CyMMapHOW CTOMMOCTLIO ero
aKTMBOB (0OOPOTHBIX N BHEOBOPOTHBIX) N 0683aTENLCTB NPEeAnpUATUS.

O6nacTblo NpMMEHeHUs JaHHOrO MeToa SABNAETCA OLeHKa akumi (Qonen) B cnegyroLmnx cnyyvasx:

e pV OUEHKE aKuun (gonewn) OENCTBYIOLLEro NPeanpusiTus, KOTOPOe He MpekpaTUT CBOW OCHOBHOW
poa LeATenbHOCTM, MpodaB WMMEKLMECS akTUBbl ANs 3aMelleHMst UX HOBbIMW aHanormyHbIMU
(MpMepoM Takux NpeanpusaTUn ABNSATCA (PUHAHCOBbLIE YNpaBnAwLWME KOMMNaHUM — OUHAHCOBO-
NPOMBILLNEHHbIE TPYMMbI; XONANHIN);

ctpannmna 70



VI

tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

e [pM OUeHKe akuui (gonew) [OencTByloWero npeanpuaTud, kKoTtopoe obrnajaet Takumm
KanuTanbHbIMX  aKTMBaMW, WHBECTULUMOHHASA MpPUBIEKATENbHOCTL KOTOPbIX B  OTpbiBE OT
NPOV3BOACTBEHHO-COBITOBLIX MPOLECCOB KpawHE HWU3Ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKTUBOB onpeaensaeT CTOMMOCTb NPeanpusaTUs Kak SEeNCTBYHLWEro (NpUMepom Takux npeanpuatui
MOTYT CMYXWTb KPYMHblE U CpegHUE NMPOMBILLNIEHHbIE NPEeAnpUATUs, PacnosioKEHHbIE B PEernoHax
Poccumn 1 nmeroLme cylecTBeHHble KanutarnbHble akTUBbI).

Memod nukesudauuoHHolU cmoumocmu. B cOOTBETCTBUM C Aa@HHLIM METOAOM CTOMMOCTb MakeTa akuui
(oonen B ycTaBHOM KanuTane) onpefensieTcss kKak OOXO04 OT peanusaumy npoueaypbl nvMkBuaauuu
npeanpustus. Metoa NUKBMAALMOHHOM CTOMMOCTM OTpa)kaeT CUTyauumo NpekpalleHust OesTenbHOCTU
obuwecTtBa 6e3 Hayana HoBOW AeATENBHOCTU. JIMKBMAALMOHHAS CTOMMOCTb aKTMBOB PacCYMTbLIBAETCS:

e Kak pasHOCTb NWKBMAALMOHHOW CTOMMOCTU aKTMBOB (CTOMMOCTb aKkTMBOB MpuU peanusauun ux B
CPOKM MEHbLUME, YeM OOblYHbIE CPOKM 3SKCMO3ULMM aHanorM4HbiX OOBLEKTOB) M 3aTpaT Ha
NUKBNOALMIO;

e  Kak pasHOCTb UX CTOMMOCTU 1 3aTpaT Ha NUKBUOALNIO.

OB6nacTbio NPUMEHEHUSA AaHHOTO METOAA SABMNAETCH OLEHKa akuui (GOoren) B crneayoLwmx criyyasix:

e MpM OLEHKE aKuun (oonen B yCTaBHOM KanuTane) npeanpusitusi, KOTopoe MoxXeT ObiTb NOABEPTrHYTO
NPVHYAUTENBHON NUKBMAAUMM B COOTBETCTBUM C CYLUECTBYHOLUM 3aKOHOAATENbCTBOM (NepBbIv
BapuaHT pacyeTa NMKBMOALMOHHON CTOMMOCTU aKTUB);

e pVM OUEHKE akuui (Jonerl B YCTAaBHOM Kanutane) npeanpuaTMin, KMEKLWNX aKTUBSI,
WHBECTULIMOHHAA NPUBNEKATENbHOCTb KOTOPbIX HEe 3aBUCUT OT cneuudmnyeckmx ocobeHHoCcTeln
NPON3BOACTBEHHO-COLITOBON OEATENbHOCTU, Mpu 3TOM OoHAOoOTAAYa [OaHHbIX akTMBOB (Mpu
CYLLIECTBYIOLLIEM WUCNONb30BaHUM) HU3Ka (BTOPOW BapuaHT pacdeTa NUMKBUAALWOHHOW CTOMMOCTU
aKTUBOB — [OOPOBOSIbHANA NIUKBMAALMS).

B uenom metoauyeckne MOAXoAbl K peanu3aumy 3aTpaTHOro noaxoda B YykasaHHbIXx degepanbHbIX
CcTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe duHaHcoBo oTtdeTHocTn (IFRS) 13 «OueHka
crnpaBensiMBo CTOUMOCTUY He NPOTUBOPEUNMBDI.
CpaBHUTENbHbIM (PbIHOYHbIA) NOAXOA — COBOKYMHOCTb METOAOB OLEHKN CTOMMOCTM OObEKTa OLIEHKM,
OCHOBAHHbIX Ha CpaBHEHUN OOBLEKTA OLEHKM C aHanornmyHbiMM OOBbEKTaMW, B OTHOLLUEHUM KOTOPbIX
nMeeTcsl UHopMaLUs O LieHax COENOK C HUMM.

Ycrosusi _npUMEHeHUsl _cpasHUMeibHo2o (pblHOYHO20) nodxoda (8 coomeemcmeuu ¢ _®CO Ne 1).
CpaBHUTENbHbLINA (PbIHOYHBIA) NOAXOA NPUMEHSIETCS, KOF4a CyLEecTByeT OOCTOBepHasi U OOCTynHas Ans
aHanusa uHdopmaLums O LLeHax U XxapakTepucTukax o6 bekToB-aHanoroB.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMKax CpaBHWUTENbHOrO Noaxoda OUEHLLMK onpedenser CTOMMOCTb akuvi, naes, AONEN B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIieKca Ha OCHOBe WHGOPMauMu O LeHax CAenok c
akumMsiMu, nasiMm, OONsIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMU KOMMMeKkcamm
opraHu3auui-aHanoroB C Y4YeTOM CpaBHEHMS (PMHAHCOBBLIX W MNPOU3BOACTBEHHbIX MNOKa3aTenen
0eATeNnbHOCTM OpraHn3aLnn-aHanoroB 1 COOTBETCTBYIOLLMX MOKa3aTernen opraHM3auum, BegyLlen busHec,
a TakKe Ha OCHOBE LEHOBOW MHGOpMauuMM O Npeabligylux cOaernkax C akumsiMu, nasmu, OonsmMu B
YCTaBHOM (CKNag04YHOM) KanuTane, UMyLLecTBEHHbIM KOMMNIEKCOM OpraHusaumm, BegyLien busHec.
OpezaHu3sayuel-aHano2oM rpu3Haemcs:

a) opraHu3auus, OCYLLEeCTBNSALWAn AeATEeNbHOCTb B TOW Xe OTpacnu, YTO U opraHu3auusi, Begylias
Oun3Hec;

0) opraHuszauus, cxogHass C opraHusauuen, Om3Hec KOTOpPOM OUEHMBAETCH, C TOYKA 3pEeHUs
KONMMYECTBEHHbIX M KAYECTBEHHbIX XapaKTEPUCTUK, BINSIOLLMX HA CTOMMOCTb OO bEKTA OLIEHKM.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCMO/Ib308aHUeM Memodo8 rnpoeedeHuUs OUEHKU
obbekma OueHKU cpasHumesibHo20 ro0xoda, OUEHWUKy 8 coomeemcmeue ¢ mpebosaHUusIMU
®edeparnbHoeo cmaHOapma oyeHku «OueHka 6usHeca (PCO Ne 8)» cnedyem nipoussecmu rnosmanHblil
aHasu3 u pacdemsl co2riacHO Memodosi02uuU OUEHKU, 8 YaCcmMHOCMU:

a) paccMoTpeTb MOMOXeHWe opraHu3aumu, Beaywen Ou3Hec, B OTpacnM W COCTaBUTb CMAMCOK
opraHuMsauunn-aHanoros;

0) BbIOpaTb MynbTUNNUKATOPbl (KO3(PMULMEHTLI, OTpaxallme COOTHOLIEeHWe Mexay LeHOW w
nokasartensamm OesiTeNbHOCTU opraHv3auun), koTopble OyayT MCMOMb30OBaHbl AN pacyeTa CTOMMOCTHU
obbekTa oueHku. Beibop MynbTUNNMKaTOpoB OOMKEH ObliTb 0OOCHOBAH;

B) npoBectn pacyer ©0asbl (100 npoueHToB cobcTBeHHoro kanutana wnm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) ONns onpeaeneHusl MynbTUMIMKAaTOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM HEOBXO0OUMBIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUss MyfbTUMNMMKATOPOB Ha OCHOBE MHGOPMaLMKN MO opraHusaumsim-aHanoram. Ecnu
pacyeT NpoM3BOAMTCA Ha OCHOBE MHGOpPMauMu No ABYM U Gonee opraHusauusM-aHanoram, OLEHLLMK
OOIMKeH NpoBecT! 060CHOBaAHHOE COrNacoBaHME NOSy4YeHHbIX pe3ynbTaToB pacyeTa;
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[) NpOBECTWN pac4eT CTOMMOCTU COBCTBEHHOIO UM MHBECTUPOBAHHOIO Kanutana opraHu3auuu, BeayLien
On3Hec, MNyTeM YMHOXEHWss  MyfbTUMIMKaTtopa Ha  COOTBETCTBYWLWMA  (ODUHAHCOBBIA  WIU
NPOM3BOACTBEHHbIA MOKasaTenb opraHv3aumy, Bepywen 6OusHec. Ecnn  pacuyeT npou3BoguTca C
ucnonb3oBaHnem 6onee 4yem OAHOMO MyMbTUMMMKATOPA, OLUEHLUUK OOSMKEeH MpoBecTM ODOOCHOBaHHOE
cornacoBaHue MoslyYeHHbIX pe3ynbTaToB pacyeTa;

€) B Cfy4Yae Hanumums uHopMauum O LUeHax CcOenokK C akuuamu, nasmu, AONAsSMU B YCTABHOM
(cknago4HOM) KanuTane opraHusaumu, Begylien OM3HeC, OLEHLLUK MOXET NPOU3BECTU pacyeT Ha OCHOBE
ykasaHHOM nHdopmaumu 6e3 yyeta MynbTUNAMKaATOPOB.

Mpn oueHKe akuuMi B pamKax CpaBHMTENbHOrO MOAXOA4a MOMMMO MHAOPMaUWMM O LieHaxX COEeNOK MOXeT
ObITb UCNoOMNb30BaHa MHOPMaLUNsa O KOTUPOBKaXxX akuMi opraHm3auuum, Begylien busHec, 1 opraHm3aumm-
aHarnoros.

OuEeHLLMK NpU NPUMEHEHUN CPAaBHUTENBHOMO NOAX0AA TAKKE MOXET NPUMEHATb MaTeMaTUYECKME N UHbIE
MeToAbl MOOENUPOBaHWs CTOMMOCTU. Bbibop mMogenew ansi onpegeneHnss CTOMMOCTU OCyLLecTBhAsieTcs
OLIEHLUMKOM 1 JomKkeH bbiTb 060CHOBAH.

Peanu3sayusi cpasHuUmesibHo20 (PbIHOYHO20) Modxoda K OUeHKe 803MOJKHa C UCIMOJIb308aHUEM
cnedyrouux Memodos:

Memoda pbiHka kanumara. JaHHbll MeTohd npegnonaraeT WUCMNoMb3oBaHWe B kadectBe 6asbl Ans
CpaBHEHUSA CrOXMBLUMECH Ha (POHAOBOM pbIHKE pearbHble LUeHbl Kynnu-npofaxu (KOTUPOBKM) akuuii
(HEKOHTPOMbHbIX NAKETOB).

Memod codesnok. [OaHHbIA MeTO4 npegnonaraet WCNonb3oBaHWE B kadecTBe 6asbl ANs CpaBHEHWS
peanbHble LeHbl Kynnu-npoAaXxkun Ha BHEOMPXKEBOM pPbIHKE KOHCONMWAMPOBAHHLIX MakeTOB akuui unm
KOMMaHWi B LIEMOM.

Memod ompacneebix KosghpuyueHmos. [aHHbIn MeTo4 OCHOBAH Ha WCMONb30BaHUM OTPacieBbIX
MYMNbTUNNMKATOPOB, pacCYMTaHHbIX B XOo4e MCCRedOoBaHUN CTaTUCTUKU NpoAdax NpeanpusiTuini oTpacnu,
NpOBOAMMbBIX  Crneuuanu3npoBaHHbIMW  areHTcTBamn. Heobxogmmo, u4Tobbl uccrnegoBaHue  Bbino
NpOBEAEHO HE MeHee YeM ANSA MONIOBMHbI BCEX NPEeANnpUATMIA OTpacnu, COMoCTaBUMbIX MO pa3Mepy C
OLeHNBaEMbIM.

B uenom metoguueckvme noaxoApl K peanusauuy CpaBHUTENbHOrO Noaxoda B ykasaHHbIX PefepanbHbix
CTaHgapTax oueHkn u MexagyHapogHoMm cTaHgapte duHaHcoBon otdyetHocTn (IFRS) 13 «OueHka
cnpaBefMBOM CTOUMOCTU» HE MPOTUBOPEUUBSI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapogHoro crtaHgapta ¢uHaHcoBon otyeTHocTu (IFRS) 13
«OueHka cnpaBegnMBON CTOMMOCTUM» €CMM ANS OLEHKU CnpaBedMBON CTOMMOCTM  UCMOMb3YHTCH
MHOXECTBEHHbIE METOAbl OLEHKM, TO pe3yrnbTaTthl (TO eCTb COOTBETCTBYIOLLME NOKa3aTeNn cnpaseniuBon
CTOMMOCTN) [OOIDKHbI OLlEeHMBATbCSA MNyTEM PACCMOTPEHMS LienecoobpasHOCTU AuanasoHa 3HavYeHun,
0003HayYeHHbIX 4aHHbIMK pe3ynbTatamu. OueHka cnpaBeanMBoOM CTOMMOCTU - 3TO 3Ha4YeHue B npegenax
Takoro guanasoHa, KoTopoe Hanbornee TOYHO NpeacTaBnsAeT CrpaBeanyvBYy0 CTOMMOCTb B CIOXUBLLMXCS
obcToATENbCTBAX.

CornacoBaHune pe3ynbTaTOB OLEHKM OObeKTa OLEHKM, MOMyYeHHbIX C MCMONb30BaHMEM pPasfnUYHbIX
METOZOB U MOAXOOO0B K OLEHKE, U OTPaXEHME ero pesyrnbTaToB B oT4eTe 00 OLEHKE OCYLLECTBNAKTCA B
cootBeTcTBUM C TpeboaHuammu GCO Ne 1.

OueHW K ansa  nonyyYeHnss WUTOroBOM CTOMMOCTM OObBbEeKTa OLEHKM OCYLLECTBMSIET CcorfacoBaHue
(obobLieHne) pesynbTaToB pacyeTa CTOMMOCTM OOBbEKTa OLEHKUM MpUM UCMONb30BAHWUM  Pas3NNYHbIX
MoaXodoB K OLEHKe M MeTOAOB OLeHKW. Ecnu B pamkax NpUMeEHeHUs1 kakoro-nnbo nogxoda OLEHLLMKOM
ncnosnb3oBaHo 6onee 0AHOr0 METOAAa OLUEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKN OOMKHbI ObiTb
COrnacoBaHbl C LENblo OonpedeneHnss CTOMMOCTM OObekTa OLEHKM, YCTaHOBSIEHHOW B pesynbTaTte
npuMeHeHnst noaxoda. Npu cornacoBaHMM pes3ynbTaToOB pacyeTa CTOMMOCTU OOGbeKTa OLEHKU AOMKHbI
YUnTbIBATLCS BUE CTOMMOCTW, YCTAHOBMEHHbIA B 3aaHWM Ha OLIEHKY, @ TaKKe CYXOEHWUsl OLEHLUMKa O
KayecTBe pe3ynbTaToB, NOMYyYEeHHbIX B paMKax NPUMEHEHHbIX NOAX0A40B. BbiGpaHHbI oLeHLLMKOM crnocob
COrnacoBaHus, a Takke BCE CAeNaHHble OLEHLUMKOM MNMPY OCYLLUECTBMEHUM COrMacoBaHWs pesynbTaToB
CYXOEHWS, [OMYLIEeHUs W UCMonb3oBaHHas WMHopmauus [OSKHbl ObiTb OBGOCHOBaHbl. B cnydvae
npumMeHeHna aOna cornacoBaHuA npouenypbl B3BelWMBAHUA OUEHLUK OOJKeH obocHoBaTb Bbl60p
NCMNONb30BaHHbIX BECOB.

B uenom, meTtoguyeckMe nogxodbl K peanusauum corfiacoBaHusA pes3yrbTaToB He MPOTMBOPEYMBLI U
JonycKaloT BO3MOXHOCTb YKa3aHWsa Hapsay C KOHKPETHOW BeNUYMHOM CTOMMOCTU eLle U MHTepBarnbHbIX
3HaYeHUNn.
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5.5. ObocHOBaHue NoAxXoA0B U MEeTOA4OB OLIeHKU

AHann3 BO3MOXHOCTM MWCMONb30BaHUS pPasnnYHbl METOAOB M KakK CneacTtBMe MNOAXOOO0B K OLEHKe
npeacraeneH B Tabn. 32.
Tabnuua 32.
AHann3 BO3MOXHOCTU UCMNOJNb30BaHUSA noaxoaoB U MeTOA40B OLEHKU

3akntoyeHue 06
MeTop OLeHKa BO3MOXXHOCTU MCMNOJIb30BaHUSA MCNOMb30BaHUU
MeToaa

3akntoyeHue 06

MUCNOMb30BaHUU
noaxoaa

CpaBHUTENbHbIN (PLIHOYHBIN) NoaxoA,

Ha coHOoBOM pblHKEe OTCYTCTBYIOT AaHHble O pearnbHbiX LieHax
Kynnn-npogaxu akuuin KOMMaHWiA AaHHOTO Tuna W CTPYKTYpbl
(oTCyTCTBYIOT AaHHble 1-ro YpoBHS Ans OLeHKM o6bekTa OLeHKW

MeTtopa pblHka kanuTana no MexgyHapogHoMy cTaHAapTy hmHaHcoBow otyeTHocTu (IFRS)
13 «OueHka cnpaeeasMBon CTOMMOCTUY). HaHHoe
06CTOSATENbCTBO  OrpaHNYMBaeT  BO3MOXHOCTb — MCMOMb30BaHUS
metoaa.

MeTopa ncnonb3osaTtb
He LenecoobpasHo

B OTKpbITbIX MCTOMHUKAX He OBHapyxeHa WHdOopMauus O LeHax
Kynnu-npoAaxu Ha BHEOMPXKEBOM pblHKE MaKeToB akuMi (gomnen)
UNM KOMNaHWin B LienoMm (OTCYTCTBYIOT AaHHble 2-ro YpOoBHA ANA

MeTopn caenok oueHkn obbekTa oueHku no MexayHapoaHOMYy —CcTaHAaapTy
duHaHcoBon otyetHocTn (IFRS) 13 «OueHka cnpaBeanvBeoii
cToumocTu»).  [aHHble  obcTosiTenscTBa  He  MO3BOMSIOT
“cnonb3oBaTh AaHHbIN METOA,.

CpaBHUTENbHbI
(PbIHOYHbIN) NOAXOA He
MeTog vcnonb3oBaTb ncnonb3yeTcs.
He LienecoobpasHo

B HacTosilee BpemMsi OTCYTCTBYEeT AaHHble MO OTpacneBbiM
Metop oTpacneBbix KoapdmuMeHTaM pPOCCUMACKMX KOMMaHui gaHHoro Tuna u  Mertog ncnonb3oBatb
KO3 PMLIMEHTOB CTPYKTYpbl. [laHHOe 06CTOATENBLCTBO OrpaHMyBaeT BO3MOXHOCTb He LienecoobpasHo
1cnonb3oBaHUst MeToaa.

OoxoaHbI noaxon

AHanus hMHaHCOBOro COCTOSIHUSA nokasan, yTo B
pPEeTPOCNEKTVBHOM nepuoge [eATenbHoCTb O6buiecTBa
HecTabunbHa, HabNo[ATCs CYLLECTBEHHbIE U3MEHEHNUS MOTOKOB
[0X0[0B 1 PacxoLoB.

MporHo3aMpoBaHWe  [OEHEXHbIX  MOTOKOB  Ha  OCHOBaHWUM
PETPOCMNEKTUBHbIX NoKasaTenei AesTenbHOCTY He NpeacTaBnseTcs
BO3MOXHbIM B CWIly He YCTOWYMBBLIX [AEHEXHBIX MOTOKOB B
PeTPOCNEKTUBHOM nepvoae. 3akazuunkom OLIEHKN He
npenocTaBneHbl NepcnekTuBHbIe (MPOrHO3HblE) GU3HEC-NNaHbl,
¢vHaHcoBble  Mopenu, GomKeTsl UM NpoYMe  AOKYMEHTHI,
yCTaHaBMnMBatoLLMe NMPOrHO3HbIE BEMUYMHBI OCHOBHbIX NoKasaTternen
pestenbHocT  O6wecTBa, yTBEepXKAEHHble B YCTAHOBIEHHOM
nopsiAKe U UMEoLLMX CTaTyc oduLMansHOMO JOKYMEHTa.

BbILIJeyKa3aHHbIe obcTosTenbcTea He npeanocTtaBnsarT
BO3MOXXHOCTW UCMOJIb30BaHNA AaHHOro metoaa.

MeTog ANCKOHTUPOBAHHbIX
[EHEXHbIX MOTOKOB (MeToA,
OLEHKMN MO NpUBEAEHHON
CTOMMOCTH)

MeTog vcnonb3oBaTb
He LenecoobpasHo

[oxogHbIn nogxoa He
ncnonb3ayercs.

Ananuna MHaHCOBOro COCTOAHNS nokasarn, yTO B
MeTtopn kanutanusaumm peTpocnekTMBHOM nepuoae AeATenbHOCTb Oﬁmecraa
oXugaemoro goxoga (Merog HecTabunbHa, HabnopatTcs CyLeCTBEHHble M3MEHEHWs1 NMOTOKOB  MeToa UCnonb3oBaTh
OLLEHKMN MO NpuBeAEeHHON A0X0A0B 1 pacxonos. He LenecoobpasHo
CTOMMOCTH) BbilweykazaHHble 06CTOATENbCTBA OrpaHMYMBAOT  BO3MOXHOCTb

MCNoNb30BaHUS JAHHOro MeToaa.

Tak KaKk akTvBbl U 06s13aTenbCTBa NPEANpPUSATUS UMEIOT PasnnyHblie
CPOKM MoralleHus, a TaKke pasfMyHble JOXOAHOCTU (MPOLEHTHbIE

MeToza oueHKU onuyoHa CTaBKM), UM OTCYTCTBME TaKoBbIX, OLEHLUMK NPUHAN pelleHne He
MCMoNb30BaTb [aHHbIN  MEeToA NpU  NPOBEeAEHUM HacTosiLiein
OLIEHKM.

Metog ncnonb3oBaTb
He uenecooGpasHo

3aTpaTHbIM noaxon

Mo cocTosHMIO Ha A[aTy oOueHkM npeanpusiTue pacnonaraet
CYLLECTBEHHbIMY aKTUBaMU W UMEET MONIOXKUTENbHYIO CTPYKTYpY
6anaHca. B pesynbTate npoBeAeHHOrO aHanu3a  aKkTVBOB,
OueHLLMKOM onpefeneHo, YTo B coctaBe akTneoB ObLiectBa HeT
cneumanv3vpoBaHHbIX aKTMBOB (CreuMann3upoBaHHbIM aKTUBOM
NpU3HaeTcsl aKTVB, KOTOPbI He MOXeT GbiTb NpodaH Ha pblHKe
oTAenbHO OT Bcero GusHeca, 4acTbio KOTOPOrO OH SIBMSieTCs, B
MeTop TekyLein CTOMMOCTM CUNy  yHUKanbHOCTW, OBYCMOBMIEHHOW  CrneunanMaMpoBaHHbIM
3amelleHus (metog XapakTepoM, HasHaYeHWeMm, KOHCTPYKUMen, KOoHdurypauuen, Merog UCNonb3oBaThb
CKOPPEKTUPOBAHHBIX YACTbIX ~ COCTaBOM, PasMepoM, MECTOMONOXEeHNneM 1 Apyrumu CcBOMCTBaMM LenecoobpasHo
aKTVBOB) aKkTuBa). 3aTtpaTHbI noaxon
Vicxops n3 Toro, 4to B cooteeTcTBuM ¢ N. 1.3. YkasaHus BaHka nenons3yercs.
Poccumn Ne 3758-Y ot 25 asrycta 2015 r. cToMmocTb umyLlectsa
Ha GanaHce 3aKpblTOrO MNaeBOro WHBECTUUMOHHOrO hoHaa
onpegensietca no MexagyHapogHoMy CTaHAapTy MHaHCOBOW
otyetHocTn (IFRS) 13 «OueHka cnpaBeanvMBol CTOMMOCTUY,
OaHHbIN MeTod B paMKkax 3aTpaTHOro nogxoda MCMonb3oBaTh
uenecoobpasHo.
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3akntoyeHue 06 3akntoyeHue 06

MeToa OueHKa BO3MOXHOCTU UCMOSb30BaHUSA MCMONb30BaHUM MCMONb30BaHNM
MeToaa noaxoaa

MpuMeHeHne MeToaa SIBNSIETCH HEKOPPEKTHbIM, MOCKOMbKY B
COOTBETCTBUM C 33AaHMEM Ha MPOBELEHVE OLeHKV onpenensieTcs
cnpaBeAnMBasi CTOMMOCTb 06beKTa OLLEHKY.

Mertopa ncnonb3oBaTb

MeTtopg nukenaaumoHHON
He LenecoobpasHo

CTOMMOCTHN

UemoyHuk: 1. AHanus OueHwjuka.

Takum O6pa30M, npu nposegeHnn HaCTOﬂLLI,eI7I OUEeHKMN unucnonb3yeTcd 3anaTHbIﬁ noaxopn, B paMKax
KOTOPOro npuMeHaeTca mMeTon TeKyu.l,e|7| CTOMMOCTUN 3aMelleHnda (MeTOp, CKOPpPEeKTUpoBaHHbIX YUCTbIX
aKTMBOB).
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VI. ONMUCAHUE MNMPOLIECCA OLIEHKU OB bEKTA OLIEHKU

6.1. PacueT cTonMoCcTn 06bLEKTa OLIEHKM 3aTpaTHbIM NOAXOA0M

6.1.1. O6LwWwue nonoxeHns

Pacuetr cToMmocTM oObekta OUeHKM MeTOAoM TeKylweh CTOMMOCTW  3aMmelleHust (MeToaoMm
CKOPPEKTUPOBAHHBIX YUCTbIX aKTUBOB) OCHOBLIBAETCA Ha CriegylolleMm MOoMoXeHUn — CTOUMOCTb
COOGCTBEHHOrO Kanutana onpenenseTcsi kak CKOPpPeKTUpOBaHHas TeKyllasi CTOMMOCTb YMCTbIX aKTMBOB
npeanpusatus. CoaepxaHue aToro MeTofa 3akrnio4yaeTcs B OLEHKe crnpaBeaniMBolii CTOMMOCTM YMCThIX, 3a
BblMETOM 3a40JIKEHHOCTU, aKTUBOB NpeanpuaTnAd. OHo oTTankusaetcd OT OLEeHKHN CKOppeKTMpOBaHHOVI
TEKyLlel CTOMMOCTM BCEX aKkTMBOB (MMyLLECTBA) Npeanpustus — maTtepuanbHbliX (peanbHblX W
(PMHaAHCOBLIX) U HEMATepUarnbHbIX, HE3aBUCUMO OT TOrO, Kak OHM OTpaXkeHbl B Oyxrantepckom GanaHce
Ob6ulecTBa.

Pacyetr cTtoMmocTM oObekta OUEHKM MeTOAOM TeKyleWn CTOMMOCTW  3amelleHuns  (MeTogoMm
CKOPPEKTUPOBAHHbIX YACTbIX aKTUBOB) COCTOUT U3 TPEX OCHOBHbIX 3TanoB:

e oOueHka 06OCHOBaHHOW TEKyLLEN CTOMMOCTM KaXgoro aktnsa 6anaHca B OTAENbHOCTY;

e onpefeneHue TekyLlen CTOMMOCTN 0653aTenbCTB;

e ofpeferneHne CTOMMOCTU COOCTBEHHOrO KanuTana npeanpusitus Kak pasHocT 0BOCHOBaHHOW
CTOMMOCTM COBOKYMHbIX akTMBOB npeanpusitus ( A; ) v ero Tekylumx obssartenscts (/1 );

e  BHECeHMWe 3aKnyuTerbHbIX NONPaBOK.
OcHoBHasa pacdeTHas 3aBUCUMOCTb, B 00OLLEM Buae, peanunsytolias MeTod CKOPPEKTMPOBAHHBLIX YNCThIX
aKTUBOB, AJ19 NAKETOB aKLMN UMEET creayroLmii BUA;

— * * *

Cn - (Az _Hz) Dn (1_K,n) (1_KK):

roe:
Az - CKOppeKTMpoBaHHas CTOMMOCTb COBOKYIMHbIX aKTUBOB;
11 - ckoppeKTMpOBaHHas CTOMMOCTb COBOKYMHbIX 06513aTENLCTB;
DI7 - pasmep OLeHMBAEMOro nakeTa akuui, B NpoLieHTax OT 00Lero KonmyecTsa akuun;

K - cknoka (nonpaeka) Ha NUKBUOHOCTb;

J

K, - cknpka (nonpaBka) Ha KOHTPOSTb.

6.1.2. UcxoaHble AaHHble Ansa pacyeTta

McxogHble gaHHble gnst hOpMUMPOBAHMS pacYHETHbIX Mpouedyp MpvHMManncb Ha OCHOBE aHanusa
Oyxrantepckoro 6anaHca OOwecTtBa. Bugbl 1 pasmepbl cTaten y4acTBYHWOLIMX B pacyeTe CTOMMOCTU
NpeanpusaTUS, N0 COCTOSHMIO Ha AaTy oueHkm - 31.12.2020 r., npeactasneHsl B Tabn. 33.
Ta6nuua 33.
CTpyKkTypa aKkTMBOB M 0ob6si3aTtenbCcTB O6LWecTBa

HanmeHoBaHue

BenuuuHa, Tbic. py6.
aKkTMBa/obs3aTenbcTBa

HematepuanbHble akTuBbl 85
PesynbTarhbl nccnenoBaHuii U pa3paboTok 0
HematepuanbHble NoUCcKoBbIe akTUBbI 0
MaTtepuarnbHble NOMCKOBbIE aKTUBbI 0
OcHOBHble cpefcTBa 16 705
[loxoaHble BNOXEHNs B MaTepuanbHble LLEeHHOCTU 0
[onrocpoyHble MHAHCOBbIE BIOXEHUS 169 112
OTNOXEHHbIE HaNoroBble akTVBbI 11 656
Mpoune BHEOBGOPOTHbIE aKTUBbI 0
3anacsl 16 869
HOC 1434
[ebutopckasn 3agomKeHHOCTb 21399 162

KpaTkocpouHble (hMHaHCOBbIE BNOXEHUS!

0

cTpanuma 75



tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HaumenoBanne BenuuuHa, Tbic. pyo
aKkTMBa/o6sizaTenbLCTBa ¢ - PYO-

[eHexHble cpeacTea 46 413
Mpoure 06opoTHbIE aKTUBbI 7 968
[lonrocpoyHble 3aeMHble cpeacTsa 0
OTnoxeHHble Hanorosble obs3aTens-cTBa 465
Mpoure gonrocpoyHbie obsi3aTenscTBa 0
KpaTtkocpouHble 3aemHble cpeacTBa (B TedeHne 12 mecsueB) 606 934
KpeauTopckas 3a40mKeHHOCTb 19 281 481
[Hoxoabl 6yayLmx nepuoaos 0
OueHoYHble 06A3aTenbLCTBa 57 632
Mpouve obazatenbcTBa 0

WTOro OBA3ATENbLCTB 19 946 512

Ucmoynruk: 1. JaHHbie, npedocmasneHHblie 3aka3quKom.

OO6LLEeCTBO HE UMEET cneumnanmavpoBaHHbIX aKTUBOB (CNeLMNann3npoBaHHbIM aKTUBOM MPU3HAETCS aKTUB,
KOTOPbIN HE MOXET ObiTb NPOAaH Ha PbIHKE OTAENbHO OT BCEro busHeca, YacTbio KOTOPOro OH ABMSAETCS, B
CUNY YHUKaNbHOCTU, OBYCMNOBEHHOW CNEeUManM3MpoBaHHbIM XapakTepoM, HasHaYeHUEM, KOHCTPYKLIMEN,
KOHdUrypaumnemn, COCTaBoM, pasmMepomM, MECTOMOMNOKEHNEM U APYIMMW CBOMCTBaAMM akT1Ba).

Mpu NpoBeAeHUN NePEOLIEHKM aKTMBOB 1 00si3aTenbCcTB OOLecTBa, B criyvyae ecinv CTOMMOCTb akTMBa U1
obsi3aTenbCcTBa SABMSETCA He3HaunTenbHoM, OUEHLMK MMEET NpaBO He OCYLECTBNATb UX MEPEOLEHKY
(MeToaomyeckne pekomeHOauuu Mo OueHOYHOW AeaTenbHocTM  «OueHKa PbIHOYHOW  CTOMMOCTHU
npeanpusatusay, Komutetr TIMIM P® no oueHouHoW p[edatenbHocTn). [Ons  onpegeneHus YpOBHSA
CYLLIECTBEHHOCTM BanioTbl 6anaHca yCTaHaBNMBAETCA KPUTEPUN, WMENLMUA pPeKoMeHOaTeNbHbIN
XapakTep, paBHbln 2% (MeToanyeckue pekomeHgaumm «OnpegeneHne ypoBHS CyLLLECTBEHHOCTUY ).
BcneacTteure aTOro aktvBbl M naccuBbl (0683aTenbCTBa), KOTOPblE COCTABNAT Manyto YacTb (2% 1 MeHee)
B BantoTe BanaHca, He noanexaTt KOpPeKTUPOBKE BBUAY HUUTOXHOW CTENEHU BIIUAHUS KOPPEKTUPOBKM Ha
NTOrOBLIN pe3yrbTar.

6.1.3. PacyeT cCKOppEKTMPOBaHHOW CTOMMOCTN aKTUBOB

AKTUBBI, y4acTBYIOLLME B pacyeTe — 3TO AEeHEeXHOEe U He AeHEXHOe MMYLLEeCTBO aKLMOHEepHOro obLlecTsa,
B COCTaB KOTOPOro BKMOYaTCs BHEOBOPOTHbIE M 0BOPOTHLIE akTUBbLI. OCHOBHLIM KpUTEPUEM AeneHUs
aKTMBOB Ha BHeEOGOPOTHbIE N OOOPOTHbIE ABNAETCA CPOK 06paLleHns. BHeobopoTHbIE akTVBbI y4acTBYOT
B HECKONbKMX MPOU3BOACTBEHHBLIX LMKMNAx M mcrnonb3ytotcsa 6onee ogHoro roaa. OGOpOTHble aKkTMBbI
HaxoOsATCs B TeKyLLeM X03AACTBEHHOM 060poTe 1 MCNOMb3YTCA B TEYEHMEe O4HOro roga.
HemaTtepuanbHbie aKTUBbI.

CornacHo TBY 14/2000 «YuyeT HemaTepuanbHbIX akTMBOB» K HemaTepuarnbHbIM akTuBam MoryT 6biTb
OTHeceHbl crnegywme obbekTbl — 0OBEKTLI MHTENSEKTYarbHON COBCTBEHHOCTM (MCKIMIOYMUTENTBHOE NMpPaBo
Ha pe3ynbTaTbl UHTENNEKTYanbHOW OEATENbHOCTH):

. NCKNK4YnTEenbHOE npaso nateHToobnagaTtens Ha I/1306peTeHMe, I'IpOMbILLIJ'IeHHbIﬁ 06p33€L|,,
NOJIE3HYIO MOAESb;

. UCKITIOYNTESNTIbHOE aBTOPCKOE MpaBo Ha nporpamMmmbl OnA OBM, 6a3bl AaHHbIX;

e  MMyLLECTBEHHOEe MpaBo aBTopa WNM WMHOro npaBoobnagaTens Ha TOMOMOrMU MHTEerpanbHbIX
MUKPOCXEM;

®  UCKMIOYUTENBbHOE NPaBoO Brafernbla Ha TOBapHbIA 3HAK UM 3HAK OOCMyXMBaHMS, HauMeHOBaHWe
MecTa MPoUCXoXOEeHUS TOBaPOB;

®  UCKMNOYUTENbHOE NpaBo naTeHToobnagartens Ha cenekUMoHHbIE JOCTWDKEHNS.
B coctaBe HeMaTepuarnbHbIX aKTUBOB YYMTBIBAIOTCA Takke AenoBas penytauus opraHusauuv (ryasunn) un
OpraHM3aumoHHbIe pacxodbl (pacxodbl, CBA3aHHblIE C 06pa3oBaHMEM OPMANYECKOTO Nuua, NPU3HaHHbIE B
COOTBETCTBUM C ydpeauTenbHbIMM JOKYMEHTaMM YacTbio BKNaga y4acTHUKOB (y4peauTernen) B yCTaBHbIN
(cknagoYHbIN) KanuTan opraHu3aumm).
B cocTtaB HemaTepuarnbHbIX akTUBOB HE BKIOYAKOTCH MHTENNEKTyanbHble U AeNoBble KavyecTBa nepcoHana
opraHm3aumv, ux KeBanuduvkaums M CnocobHOCTb K Tpydy, MOCKOMbKY OHW HEOTAENMMbl OT CBOMX
HocuTENen N He MOryT ObITb UCNONb30BaHbl 6e3 HUX.
BanaHcoBas (ydeTHasi) CTOMMOCTb AaHHOro Buaa aktuea coctaBndaeT 85 Toic. py6. [Jons AaHHoro Buaa
akTmBa B 0OWen cTpykType aktuBoB (Bantote 6GanaHca) OO6wectBa mMeHee 2%. YuuTbiBas Marnbii
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yﬂe]’lebIIZ BeC aKThBa, ero KOppeKTUpoBKa He npoBoaunacb, akTuB MNpuHUManca Mo ©anaHcoBou
CTOMMOCTMN.

3HadyeHue cmoumocmu akmuea, npuHuUMaemoe K pacdemy — 85 maic. pyb.
Pe3ynbTaTthl MCCNnenoBaHUN U Pa3paboToK.

OTobpaxeHne U3aepxeK, HanpaBreHHbIX Ha MPOBEAEHWE Hay4YHO-UCCReaoBaTenbCKUX, OMbITHO-
KOHCTPYKTOPCKMX U TEXHONOrMYecknx pabor.

B coomsemcmasuu ¢ daHHbIiMU banaHca, Obwecmeo He uMeem akmueos 0aHHO20 8uoda.
HemaTepuanbHble NOUCKOBLIE aKTUBbI.
B kauecTBe 3TUX HeEMaTepuarbHbIX MOUCKOBbLIX aKTUBOB YUYUTLIBAKOTCS HUXKeCneayLwme:

e BO3HMKalOLlEe Ha OCHOBAHMWU NULIEH3MM NPaBO Ha OCYLLECTBIEHME paboT MO MOWCKY, pas3Beake
MECTOPOXAEHUI NONE3HbIX NCKONaeMbIX, UX OLLEHKE;

e [oOnyyYyeHHas B pesynbTaTe MNOWCKOBbLIX WCCneaoBaHun (reoduanyecknx, Tornorpauyecknx 1
reonorm4ecknx) MHopmaums OTHOCMTENbHO MECTOPOXAEHMIN MONE3HbIX MCKoNaeMmblX 1 Heap;

e ony4YeHHble Npy pa3BedoYHOM BypeHun peaynbTaTthbl N pesynbTaTbl 0T6opa 06pasLioB;

e oOUEHKka paspaboTkM MEeCTOpPOXAEHUS W A00blMM MOME3HbIX WCKOMaeMblX C TOYKM 3peHust
KOMMEpPYECKON LenecoobpasHocTy.

B Gyxrantepckom 6anaHce oTpaxaeTca CyMMa 3aTpaT Ha OCYLLECTBMNEHME Noncka MECTOPOXOEHNN KaKnX-
nnbo nomnesHbiX UcKonaembix (y4utbiBaeTcs Ha cybcyete k cyety 08/HIMA). Mokasatens crtpoku 1130
dopmupyeTcsa Kak pasHuua mexgy cyetom 08/HIMA n cyetom 05/HMA, T. e. B Byxrantepckom GanaHce
HemaTepuarnbHble NMOVNCKOBbIE aKTMBbI OTPaXKAaKTCA NO OCTAaTOYHOW CTOMMOCTMW.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obuwecmeo He umeem akmueos 0aHHO20 8uda.
MaTepwaanble NMOUCKOBbLI€ aKTUBbI.

B byxrantepckom 6GanaHce ctpoka 1140, umetowan HasBaHue «MaTepuanbHble MOMCKOBbIE aKTUBLIY
(MIA), dopmupyloT cBegeHus 06 MCnonb3yeMbIX B MPOLECCce Noucka Mone3HbIX MCKOMaeMbIX OCHOBHbIX
cpenctBax (obopynoBaHue, TPaHCMOPT, coopyxeHus). YunteiBatoTca MITA Ha 08 cyeTe, Ha OTAENbBHOM
cybecuete 08/MIIA. Mokasatens cTpokn 1140 paccunTbiBaeTCs Kak pasHOCTb Mexay cyetamu 08/MIMA un
02/Mr1A, T1. e. B byxrantepckom banaHce MaTepuarbHble MOWCKOBbIE aKTMBbI OTPaXarTCcs N0 OCTaTOYHON
CTOUMOCTW.

B kayecTBe MaTepuanbHbIX MOWUCKOBLIX aKTMBOB TMPU3HAOTCA HEKOTopble BWAbl OCHOBHbIX CPEACTB,
ucnonb3yemblx npu paspaboTke, [J0OblME MECTOPOXAEHWU/ MOME3HbIX WCKOMaeMbIX, Hamnpumep
obopydoBaHMe, TpaHCMOPT, coopyxeHus.. Cpeau COOPYXEHWW, WCMONb3yeMbiX MpU  NpPOBeOeHUM
MOWCKOBbIX ONepaunii MECTOPOXAEHNIA NOME3HbIX UCKOMAEMbIX, MOXHO BblAenuTb TpyGonposoabl. Cpeau
obopydoBaHMsl,  UCMOMb3yeMoro  Mpuv  MPOBEdEHWM  MOWUCKOBBIX  MEpPOMNpUSTUA,  BblAensioT
crneuunanusMpoBaHHoe oGopyaoBaHWe AN 3TUX Lienei, Hanpumep ycTaHoBKM ONs BypeHus, pe3epByapsi
ANs XpaHeHUsi [o6bITbIX MOSE3HbIX MCKOMAeMbIX, HACOCHbIe arperarbl.

B coomeemcmeuu ¢ 0aHHbIMU 6anaHca, Obuwecmeo He umeem akmueos 0aHHO20 8uda.
KoppekTnpoBKa OCHOBHbLIX CpefCTB.

B cooTtBetctBMM C [lonoxeHneM Mo OyxranTepckomy y4eTy "YueT OcHOBHbIX cpeacts" [lBY 6/01,
yTBepxaeHHbIM Mpukaszom MuHuctepctBa dumHaHcoB Poccunckon depepaumm N 26H ot 30.03.2001 .
(pea. oT 18.05.2002 r.), K OCHOBHbIM CpeACTBaM OTHOCATCS: 30aHUS, COOPYXeHUsl, paboume N cunoBble
MaLUMHbI 1 obopyaoBaHue, U3MepUTEnbHbIE U perynupyowme npubopbl 1 YCTPOMUCTBA, BblYMCIUTENbHASA
TEXHWKa, TPaHCMOPTHble CpPeacTBa, MHCTPYMEHT, MPOU3BOACTBEHHbLIN M XO3SWCTBEHHbIA WMHBEHTapb U
NPUHAANEXHOCTN, paboynit, NPOOYKTUBHBIN W  MAEMEHHOW CKOT, MHOTOfeTHMEe HacaxaeHus,
BHYTPMXO3SIMCTBEHHbIE AOPOrM U MpoYMe COOTBETCTBYIOLIME 0O6bekTbl. B cocTaBe OCHOBHbLIX CPedcTB
YUMTBLIBAIOTCA TakKke: KanuTarnbHble BIIOXEHWS Ha KOpeHHOoe yrydlleHve 3eMenb (OocylumTenbHble,
opocutenbHble U Apyrne menuvopatuBHble paboTbl); kKanuTanbHble BNOXEHUS B apeHAoBaHHble 06beKThbl
OCHOBHbIX CpeACTB; 3eMerflbHble Y4acTkM, OOBbeKkTbl Npupodononb30BaHWs (BOAA, Heapa W Apyrue
NPUPOAHbIE pecypchl).

BanaHcoBas (yyeTHast) CTOMMOCTb AaHHOrO Buaa aktmea coctaBnseT 16 705 Toic. py6. OcCHOBHble
cpencteBa ObuwectBa obpasoBaHbl CPeAcTBaMWU BbIYMCIUTENBHON TEXHUKW, OUCHBIM O0BopyaoBaHWEM,
TPaHCNOPTHLIMW CPEACTBaMU M HEOTAENUMbIMK ynyyweHuamn. [lons gaHHoro Buaa aktmsa B obuien
CTPyKType akTuBoB (BantoTe 6anaHca) O6wectBa coctaBnsieT 0,08%. YuutbiBas mManblii yaernbHbIA BEC
aKTuBa, ero KOpPPEeKTNPOBKa He NPOBOAUNACH, aKTMB NPUHMMarcs no 6anaHCcoBON CTOMMOCTH.

3HavyeHue cmoumocmu akmuea, npuHUMaemoe K pacdemy — 16 705 meic. py®.
KoppekTnpoBKka oONnrocpoYHbix OMHAHCOBLIX BIIOXEHUMN.

BanaHcoBas (ydeTHasi) CTOMMOCTb AaHHOro BuAa aktuea coctaBndeT 169 112 Twic. py6. Jonsa gaHHoro
Buaa aktmea B obuen cTpyktype aktmBoB O6uwectBa coctaBnseTr 0,78%. B coctaB [onrocpoyHbIx
(PMHaAHCOBbIX BNOXEHUI BXOOAT:
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e 3aiiM BblOaHHbIN — Y4yé€THasa ctoumocTb 450 000 000 py6., cymma pesepBa Ha obecueHeHue
450 000 000 py6.;

e BIOXEHWA B akUMW 1 OOMW B YCTaBHOM KanuTane Apyrux opraHusauuin — y4étHas CTOMMOCTb
169 111 846,73 py6.

CocTaB 1 xapakTepUCTUKN COCTaBMSIOLIMX OONFOCPOYHBIX (DMHAHCOBLIX BIOXEHWA NpeacTaBneHbl B
Tabn. 34 n Tadn. 35.

Ta6nuua 34.
CocTaB U xapakTepUCTUKM BIIOXKEHUIN B aKLMN M OONW B YCTaBHbIA KanuTan Apyrux opraHvu3auum
HanmeHoBaHue - [ons B ycTaBHOM BanaHcoBas ctoumocTb,
2 KonunyectBO akuum, WwT. p
BIOXXEHWUMN (3MUTEHTA) kanutane, % pyo.
CIM «PacoHKoHTpaHe» (KHAP) 70,00 168 641 846,73
AO HIM® "bnarococTosiHne" 4 700,00 0,07833 470 000,00
Paseutne nidpactpyktypbl, KOO 50 0,00
Munnennym BaHk, 3AO Kb 100 000 11,6959 0,00
WUtoro 169 111 846,73
Ucmoynruk. 1. JaHHbie, npedocmasneHHbie 3aka3quKom.
Ta6nuua 35.

CocTaB U XapaKTepuCTUKU 3aliMOB Ha cpok Gornee 12 mecsiueB

Homunan

(Texywias Cymma pesepBa
2 HanmeHoBaHue akTnBa cymma Ha (L g I Cxema norauieHums
n/n obecueHeHue, Bblaaum norawieHus cTaBka, %

OCHOBHOro
ponra), py6.

py6.*

noratlueHve OCHOBHOMN

o o CYMMb! M MPOLIEHTOB
3aiim, BblaaHHbIn Cl1 Yy poy

450 000000,0 450 00000,0  18.04.2014  31.12.2020 9,00 €[IMHOPa30BbIM
«PacoHKoHTparc» (KHOP) nnaTg)KOMpHe hoanHee

31.12.2020
WUroro: 450 000000,0 450 000 000,0

Ucmoynuk: 1. [aHHble, npedocmasneHHble 3aKka34yuKoM.
* - cyMMa npoueHmos, ompaxeHHbIX Ha banaHce, He yumeHa 8 cmpoke banaHca «[Jebumopckas 3a00mKeHHOCMby.

CTOMMOCTb [0NrOCPOYHbIX (DUHAHCOBLIX BIIOXEHWUIA OMpeaenseTca B 3aBUCMMOCTU OT XapakTepa 3TuX
BIOXXEHWI. Bce 4ONrocpoYHble BIOXEHNUS NpeanpusiTusi pasbruBaloTcs Ha crieaytowme rpynnbl:

- akyuu (omkpbIMbIX U 3aKpbimbiX) akUUOHepHbIX obuecms;

- dosniu 8 ycmasHoM Karumarie,

- IipoYue 8110XKeHUSs (0eno3umal, 3aliMbl, 8EKCeJIs).

Mo kaxxgon rpynne onpeaenseTcs CBOM Cnocod onpeaeneHns TEKyLLEeR CTOMMOCTH.

[na gonen n akuun NpeanpuaTMn Hambonee pacnpocTpaHeHbl ABa NoAXoAa K X OLEHKe.

MepBbin _noaxog. CTOMMOCTbL AONW B YCTaBHOM KanuTtane (naketa akuun) onpefensercs pacyeTom
YNCTbIX aKTMBOB M pasMepa Jonu (NakeTa akuuin) B yCTaBHOM kanutane. Ons nonyveHus nHgopmaumm
TpebyeTcs Hanuume GanaHca (popma Nel) Ha aaTy oueHKU.

Bropon nogxod. Bropon nogxon npeanonaraeT pacydeT CTOMMOCTU JONU (MakeTa akuui) Ha OCHOBaHWM
aHanusa pblHKa Kynnu-npogaxu npeanpustuin (unu Jonen B HUX, WX akuui), COMOCTaBUMbIX C
OLEHMBAEMBbIM, C MOCIEeAYOLLIENA KOPPEKTUPOBKON HA BENNYMHY OLLEHMBAEMOW 0NN (NakeTa akuun).
BbI6Op KOHKpETHOro metoda OLEHKM BO MHOTOM 3aBUCUT OT BENUYMHBI MPEeACTaBfIEHHOM WCXOLHON
MHGopMauuu.

3aka3dunkoM OLEeHKM npefdocTaBrnieHa Oyxrantepckass oTdeTHOCTb (PuHaHcoBble nokasatenn) CI1
«PacoHKoHTpaHe» ¢ 2016 r. no 31.12.2020 r., pacyeT 4MCTbIX akTMBOB Ha nepuod ¢ 31.12.2019 r no
30.09.2020 r. lMpoumx gaHHbix no CIT «PacoHKoHTpaHc» Ha 31.12.2020 r. 3aka3yMkoM OLEHKM He
NpeLocTaBneHo.

Byxrantepckas otyeTtHocTe AO HIMN® «BbnarococtosiHne» pasmelleHa Ha oduumansHOM canTe goHaa -
https://npfb.ru/o-fonde/raskrytie-informatsii/.

KoppektnpoBka BrioxeHun B Passutme wuHdppactpyktypbl, KOO u Munnennym Bbank, 3AO KB He
npounssoaunack. 1o atum BnoxeHunam cosgaH 100 % peseps nog obecLieHuBaHue.

Y4eT pe3epBoB nod 06ecueHnBaHne NPOM3BOAMTCSH HAa OCHOBaHUW CNeyoLWMX METOANYECKMX NMOMOXEHWUN
N3MNOXXEHHbIX B UCTOYHUKE™:

2 M. A. ®epotoBa, B. . BycuHoBa, O. A. 3emnsiHckuii “OueHKa CTOMMOCTM akTMBOB U Gu3Heca” yy4ebHvk ans BY3OB — M.:
«MN3patensctBo KOpaiity, 2021.
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4. llpy Hanuyuu B DajaHce NMpeAnpHATHA OLEHOYHBIX pe3epBOB

110 COMHUTENIbHBIM A0JI'aM U 110/ UG&‘CIL(‘HHISHIIH(’ HEHHBIX 6)‘Mill' coorser-

CTBVIOIIIHE CTAThbH VMEHBIIIAKTCA Ha CVMMYV CO3JaHHBIX De3eDBOB.
AHanus obLuen npakTuku OyxranTepckoro ydeta M ayamta nokasbiBaeT, YTO pe3epB noa obecueHeHue
(PMHaAHCOBLIX BIIOXEHUIN MOXET OblTb CO34aH B pa3Mepe BCEN CyMMbl Y4ETHOW CTOMMOCTU (PMHAHCOBbLIX
BIOXEHWU - B CNyyae MoSIHOM YBEPEHHOCTM O HEBO3MOXHOCTU peanusaumm (noralleHuns, Bo3spaTa) aTux
(PMHaAHCOBBLIX BMOXEHWW, MO MPUYMHAM BBEAEHUS npouenypbl O0aHKPOTCTBA WM MHBIM OCHOBaHMWAM
(https://www.audit-it.ru/terms/accounting/rezerv_pod_obestsenenie_finansovykh_vlozheniy.html) .
Pacuem cmoumocmu donu 8 ycmasHom kanumarne Cl1 «PacoHKoHTpaHc.

CIl  «PacoHKoHTpaHc» co3gaHo Ond  peanu3auun  MHQPaCTPYKTYPHOTO MpoeKkTa — COo34aHusd U
aKchnyatauum  yronbHOro  TepMuHana. TepMmuHan  npeacTtaBnseT coboi -  COBPEMEHHbIV
BbICOKOTEXHOMOMMYECKMIN  MHOFOOYHKLMOHAMNBHBLIA  KOMMMEKC [Py30NepeBO30K W NepeBarnku  yrns,
pacnonoXeHHbI B nopTe PagxuH.

MopT PapxuH pacnonoxeH B CeBepHon yactn KHOP npumepHo B 150 km K toro-3anagy ot BnagmeocToka
(Boonb nobepexbs). MNopT ABNseTCS He3amep3aoLWwmnm, UMeeT Yao6Hble rnybokoBoAHbIE NOAX0AbI.

MopT Haxogutcs B ByxTe HamkmumaH ropoga PacoH (npoBuHums XamréH-IykTo) B ANOHCKOM Mope y
Koperickoro nobepexbs B BeplimHe 3anuea PagxuH (42713’c.w., 130”17’B.4.).

TepMuHan ocyLlecTBnsieT MOMHbIA KOMMMEKC YCNyr Mo rpy3ornepeBo3ke M MepeBarnke yrns Ans crtpaH
A3snaTcko-TUxookeaHCKOro permoHa.

CoBMecTHOe npeanpusaTne pasBMBaeT U YCUNMBAEeT TOProBO-3KOHOMWYECKME OTHOLUEHWS B PEervmoHe,
CHWxaeT AedUUNT TepMUHarnbHbIX MOLLHOCTEN B pEernoHe, paclmpsieT BO3MOXHOCTM M YMEHbLUaeT
pacxodbl Ha 3KCMOPT rpy3oBnafenbueB Ha pbiHKM A3MaTCKO-TUXOOKEaHCKOro pernoHa, a TaK Xe
nepepacnpegensiet u onTUMU3NPYET rPy30BbIE MOTOKM IKCMOPTa YIS, 3@ CYET BbIrOAHOIO PacronoXeHust
Ha KOPEWCKOM MOyOCTPOBE U UCMONb30BaHNA TpaHCCMOUPCKON MarucTpanm.

CoBMecTHOe npepnpusiTue obpasyeT eCTeCTBEHHbIA TOProBO-3KOHOMUYECKUA MOCT Mexay EBponon u
Asunen, oTKpbIBaKOLWUIA rpy3oBnagenbuamM npsamMon OCTYN K MUPOBLIM LIEHTPaM 3KOHOMWKU U pbiHKaM Yris
AsnaTcko-TuxookeaHckoro permoHa. basosble nokasartenu TepMmmHana.

06wan uidopmayus o nopre:

TeppuTopus Komnnexkca S54KM. OT rpaHnubl C Hesamep3saiowmin nopr
14ra Poccuen

Wmeer ynobubie MowHocTs KoMnnexca JAnvHa NpuyanbHoOn NMHUK
rNy6OKOBOAHBIE NOAXOAL! A0 4 MNH. TOHH rPy30B B TepMuHana 480 m

rny6uxa Baons ron

NPUYANLHON CTEHKK 12M

07 Cnocoben obecneunts Mnowaas cknana 36,8 Toic Hopma norpysku ao 14 000
npuUeM Cyf0B fieABEATOM KB.M, CyMMapHas ThIC. TOHH B CYTKH, B
or 20 o 40 ThiC. TOHH (eauHoBpemenHan) 3aBUCUMOCTH OT AeABenTa

AnvHOR A0 188 M. 1 BMECTUMOCTb CKNaja — cyaxa

ocagkon fo 11,5m 250 TbiC. TOHH

UcmouHuk: 1. http://rasoncontrans.com/services-ru/seaport.html

B
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MHdopmaumsa o rpy3oobopoTe nopTa B OTKPbITbIX MCTOYHMKAX NpeacTaBneHa Tonbko 3a nepuog ¢ 2016 T.

no 2018r.

Mepesanka yrna, MH. TOHH

1,5 2,5 3

KonwyecTso 06paGoTaHHbIX TENNOXOA0S, LT

34 54 72
O6opauMBaemMoCcTb cknaga, % 8 Mecal
66 105 140

Ucmouruk: 1. http://rasoncontrans.com/services-ru/seaport.html
ﬂaHHbIe 0 AMHaMUKe U3MeHEeHUA BbIpyYKK pacxonos n I'IpVI6bIJ'IVI KOMMaHuUn npencrtaBiieHbl B Tabn. 36

Ta6nuua 36.
HdaHHble 0 AMHaMUKe U3MEHEHUA BbIPYYKU PacXofoB M NpUObLINM KOMNaHuu, eBpo
nokasartens
BbIpyuka 8 447 766 13 609 060 1743121 730 726 1195183
Pacxogpl 11119 013 14 840 022 4831 865 3439315 2417 892
Y6bITOK 2671 249 1230 962 3088 744 2708 589 1222 709

Ucmoynuk. 1. [aHHble, npedocmasieHHbIe 3aKa3quKoM.

AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 36 Nno3BonsieT caenatb cnegyowme BbiBoabl. B nepuog ¢ 2018
r. no 2020 r. oTMeYaeTCsl CHUXEHUe BbIpyYKM KOMNaHUW. [eaTenbHOCTb KOMMaHUU B peTpOCNeKTUBHbIN
nepvog yb6bbiToyHa. CnepcTtBMeM CUCTEMATUYECKMX YOBITKOB CTAHOBUTLCS CHWXKEHWE  BENUYMHBI
CcOBCTBEHHbIX CpeacTB KOMNaHun. [JaHHble 0 AMHAMUKE N3MEHEHUST BENMYNHBI YUCTbIX aKTUBOB KOMMaHUK
B 2020 r. npeacTaBneHsbl B Tabn. 37.

Ta6nuua 37.
[JaHHble 0 AUHaAMUKe U3MEeHEHUS BeJIMYUHbI YACTbIX aKTUBOB KomMnaHuu B 2020 r., eBpo

HanmeHoBaHue

Crpoka 6anaHca 31.03.2020 30.06.2020 30.09.2020 30.09.2020
nokasarensi

Kanutan 210 28 000 000 28 000 000 28 000 000 28 000 000
BanaHcoBas npubbinb 260 - 24 584 459,00 - 24721 308 -25052 711 - 25 453 564
WTOro umcTble akTmBebl 3415541 3278692 2 947 289 2 546 436

Ucmoynruk. 1. [JaHHble, npedocmasieHHbIe 3aKa34UuKOM.

Mpn npoBedeHMM HACTOSILLEW OLEHKM Ons  pacyeTa CTOMMOCTM goneBoro  yyactusa B CI1
«PacoHKoHTpaHc» umcnonb3oBancsa cpaBHUTENbHBIM noaxon. B pamkax cpaBHUTENbHOrO nopxoda
Ncnonb30oBarncsa MeTo4 oTpacneBbiX KO3PULINEHTOB.

MeTon oTpacneBbiXx ko3(MUUUEHTOB SABMSETCS OOHUM M3 aKTyamnbHbIX METOOOB OLEHKM CTOMMOCTU
npeanpusaTus (6uaHeca) Npu cpaBHUTENBHOM Noaxosae.

Meton 6asvpyeTca Ha WCMOMb30BaHUM OMPedeneHHbIX COOTHOLLEHWIA MeXay LUEeHOW npodaxu
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I'Ipe,El,I'IpMﬂTMVI N COOTBETCTBEHHbLIMU q.)I/IHaHCOBbIMI/I nokasaTtendamMu.

MeTon oTpacneBbiXx KO3(MMULMEHTOB 3aKNioyaeTca B OfnpedenieHnuM CTOMMOCTU MpeanpusaTua ¢
UCMOb30BaHWEM COOTHOLLEHMWI UMW NoKa3aTenel, OCHOBaHHbLIX Ha AaHHbIX O Mpodaxax npeanpusTiii no
oTpacnaMm U OTpaxaloliMX UX KOHKPeTHylo creunduky. OTpacneBble koaddUUMEHTbI paccYMTbIBalOTCA
cneumanbHbIMU  aHanNUTUYECKUMU  OpraHu3auMsMu B peaynbTaTe  [OCTaTOYHO  ANUTENbHbIX
CTaTUCTUYECKUX HABMIOOEHMIN 32 COOTHOLLEHMEM MeXOy LieHON COGCTBEHHOro KanuTana npeanpuaTis u
€ro BaXKHEWLIMMM MNPOU3BOACTBEHHO-(PUHAHCOBLIMU NoKasaTenaMu. Takke OTpacrneBble COOTHOLLEHUS
MOTyT GbITb CAMOCTOSITENBHO pa3paboTaHbl OLLEHLMKOM Ha OCHOBE aHarnM3a oTpacneBblX AaHHbIX.

B cootBeTcTtBUM ¢ TpeboBaHuamMu degepanbHOro craHgapta oueHknm «OueHka OusHeca (PCO Ne 8)»
HeobxoaMMo BbliGpaTh MynbTUNNUKATOPb! (KOSPMLMEHTLI, OTpaXatoLmne COOTHOLLEHNE MEXOY LEeHOM U
nokazatenaMmm pedaTernbHOCTU opraHmsau,mm), KOTOpble 6y,£lyT ncnonb3oBaHbl And pacdeTa CTOMMOCTU
o6bekTa oueHknU. BbiGop MynbTUNNMKaTOpoB AOSKEH BblTb 060CHOBaAH;

LleHogol myrnbmunnukamop — 370 KO3(POULMEHT, NOKa3biBaOLUA COOTHOLLIEHUE MEXY LIeHON KOMMNaHuu
unu akuumn (gonemn), n eé UHAHCOBbLIMM M 3IKOHOMUYECKMMU MoKasaTensamu. B kavectBe Takux
nokasaTeriel MOXHO UCMONb30BaTh BbIPYYKy OT peanu3auun, YUCTY Npubbinb, AMBUOEHOHbIE BbINMaThl,
OanaHcoBasi CTOMMOCTb akTMBOB, YMCTas CTOMMOCTb aKTMBOB M Ap. 3aBMCMMOCTb [AOns pac4yeTa
MYNbTUNIIMKATOPOB UMEET CneayoLmii BUA;

M H

&b

roe:
M — oLEHOYHBI MYNLTUNIMKATOP;
1] - ueHa npogaxu npeanpusiTUs-aHanora;

@b — puHaHcoBas 6a3a.

B oueHouHOM AeAaTensHOCTU UCNOMb3yeTCcs ABa TUMNa MynbTUNIMKAaTOPOB — UHMEeP8asibHbIe U MOMEHMHbIE.
MHmepeasibHbIMU Ha3bIBaOTCA MyNbTUMITMKATOPbI, B KOTOPbIX B KA4eCTBE (OPUHAHCOBOW Ga3bl NCMONb3YHOTCA
nokasartenu, BenMyMHa KoTopbix POPMUPYETCH B TeYeHMe YCTaHOBMEHHOro ByxranTepCKoW OTYETHOCTHIO
nepuoga BpemeHW. K TakMM MynbTUNAMKaTopam OTHOCSTCH: UeHa/Mpubbib, LEeHa/OEHEXHbIA MNOTOK,
LeHa/amBnaeHaHbIe BbinnaTthl, LeHa/Bbipyyka OT peanusauumn u T.n.

MomeHmMHbIMU Ha3bIBAOTCS MYNbTUMMMKATOPbLI, ONS pacyéTa KOTOpbIX MCMONb3yeTcs WHGOopMaums o
COCTOSIHMM (hMHAHCOBOW 0asbl Ha KOHKPETHYK gaty. Hanpumep, ueHa/aktuBbl (6anaHcoBasi CTOMMOCTb
aKTMBOB), LieHa/COBCTBEHHbIN kKanuTan u T.4.

N wHTepBanbHble 1 MOMEHTHbIE MYMbTUMNMKATOPbl MOTYT pPacCUuTbiBaTbCsA AN UeHbl komnaHun (P),
pbiHOYHOM kanuTanuaauum (MC), ctonmoctu 6usHeca (EV).

Mo cocTosHMIO Ha nepuon nNpoBefdeHWsl OLeHKM [JaHHble 06 oTpacneBbix  koadduLMeHTax
(MynbTMNNMKaTopax) NPeACcTaBeHbl B CrieayLLMX UCTOYHMKAX:

. CMpaBoYHMKE OueHWwuka ©OusHeca «CpegHeoTpacneBble XapaKTePUCTUKM  (PUHAHCOBOWN
AeaTenbHOCTU NpeanpusaTusy, noa peaakuven Jlendepa J1.A., OO0 «MHPOPM-OueHkay, 2017 ;
. MHopmaumnoHHoMm pecypce http://pages.stern.nyu.edu/~adamodar/ gns pasBuBaroLLmMXCS

pblHKoB (Emerging Markets).

B cnpaBoyHuke oueHlmka 6usHeca «CpegHeoTpacneBble XapakTepUCTUKM (OMHAHCOBOW AeATeNbHOCTM
npeanpustusa», nog pepakuven Jlendepa J1.A,, OO0 «MHPOPM-Ouenka», 2017 npeactaBneHsbl
oTpacrieBble 3Ha4YeHNs MynbTUNNNKaToOpPOB BMAA:

. P/S -ueHa komnanum (P)/o6bem npogax (S);

. P/E -ueHa komnaHum (P)/unctasa npmnbbine (E)
MpoBeaeHHbIN aHann3 UMHaAHCOBOrO cocTosiHMsA ObLiecTBa nokasbliBaeT, YTO MO COCTOSHWIO Ha AdaTy
OLEHKM B CTPYKTYpe WCTOYHMKOB (bopmMMpoBaHMSA akTMBOB npeobnagaloT 3aeMHble cpeactsa. [daHHoe
06CTOATENLCTBO  OFPaHNYMBAET BO3MOXHOCTb  MCMOMb30BaHMUS yKa3aHHbIX Bbllle OTpacneBbIX

MyfbTUNMKaTopoB. COOTBETCTBEHHO NPV  MPOBEAEHUM  HacTosILLeM OLUEHKM  LenecoobpasHo
UCnonb3oBaTb MyNbTUNNUKATOPbl OPUEHTUPOBAHHbIE Ha pacyeT CTOMMOCTM BuaHeca (EV).

Mpn NpoBedeHMN HaAcCTOSILLEN OLEHKM, LienecoobpasHo NCMOoNb30BaHME LIEHOBOrO M3MEPUTENS KOMMNaHWUM
EV (ctoumocTb 6u3Heca), xapaKTepHOro Ans KomnaHun, OUHaAHCUPYEMbIX C UCMONb30BAaHNEM 3aeMHbIX
cpeacTs.
Haunbonee xapakrepHO npu pacyeTe CTOMMOCTM KOMMAaHWMWA MWCMONb30BaHUE Creayrolmx LEeHOBbIX
MyNbTUNIIMKATOPOB C UCMOSb30BAHNEM LIEHOBOIO M3mMepuTens komnaHmn EV (ctoumocts GusHeca):

. EV/IC — cTtonmocTb 61M3Heca/MHBECTUPOBAHHbIN KanuTarn;

. EV/Sales - ctoMmocTb Gu3Heca/Bbipyyka;
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° EV/EBITDA - ctoumocTb 6usHeca/npubeinb 40 ynnaTbl HANoros, NPOLEHTOB U aMopTu3aumm;
. EV/Sales margin - ctoumocTb 6rusHeca/npubbinb OT peanvsaunu;

. EV/EBIT - ctoumocTb 6uaHeca/npmbbinb 4O ynraTbl HANOroB U NPOLIEHTOB;

. EV/NOPLAT - ctoumocTb GusHeca/onepaLoHHas npmbbinb Nocne ynnatbl HAnoroB.

M3 obwen Teopunm OLEHKM WU3BECTHO, YTO CTOMMOCTb KOMMaHuW ABRAseTcd yHKUnUM Tpex
tyHAAMeHTamNbHbLIX NepeMeHHbIX

o CMOCOBHOCTU KOMMaHUN Co3aaBaTh AEHEXHbIN MOTOK;
. OXMAaeMOoro pocTta IeHEXHbIX NMOTOKOB;
. HeonpeaeneHHOCTH, CBA3AHHOW C YKa3aHHbIMU NOTOKaMM.

dakTMyeckn Kaxabli MynbTunnukaTop, 6yaob TO MynbTUAAMKATOP NpUBbLINK, BbIPYYKM MM BanaHcoBon
CTOMMOCTW ABNAETCA (PYHKLUMEN TeX e CaMbIX Tpex PyHAaMeHTanbHbIX NepPeMeHHbIX:

. noTeHUnana Ansa co3aaHusa JeHeXHbIX NOTOKOB;
. pocTa;
o pucka.

Crneundmyeckne nokasaTenn pocTa, pucka W noTeHumana pAgnsg Cco3daHus [OEeHEeXHbIX MOTOKOB
BapbMpPYKTCA ANS pa3HbiX MyMbTUMNMKATOPOB (MX onucaHune npeactasneHo B lMpunoxernun XX). Tam xe
NnpeacTaBneHbl  PEerpecCUOHHbIE  3aBUCUMMOCTW,  CBSA3bIBAIOLWUME  LEHOBblE  MyMNbTUNAMKATOPbLI U
dyHOaMeHTanbHble nepemMeHHble. AHanM3 YyKasaHHbIX 3aBUCMMOCTEN [AMfs  pPasnuyHblX  PbIHKOB
npeacTaeneH B Tabn. 38.

Ta6nuua 38.
AHanu3 perpecCMOHHbIX 3aBUCUMOCTEN ONSA Pa3NUUHbLIX PbIHKOB

3HaueHue koadhuuvenTa R? (%) ans

HaumeHoBaHue pa3BuBaloLMXCA
MynbTUNNUKaTopa pblHKa 3anagHoun pbiHKa SnoHuun PbIHKOB rnoGanbHbIX
peiHka CLWA (US) | Eooon (Europe) (Japan) (Emerging pbiHkoB (Global)
Markets)
EV/IC 62,6 59,4 55,1 54,4 57,5
EV/Sales 12,4 17,7 40,8 19,7 16,3
EV/EBITDA 34,5 24,5 13,2 28,8 27,4

UcemoyHuk. 1. http://pages.stern.nyu.edu/~adamodar/ Market Regressions of Multiples against fundamentals.

AHanu3 gaHHbIX npeacTaBneHHbix B Tabn. 38. nokasbiBaeT, 4TO Hambonee ycTonumBasi 3aBUCUMOCTb
MeXay LeHOBbIMWM MynbTUNRAMKaTopamMn u yHOaMeHTanbHbIMM NokasaTtensMy OTMevaeTca Ans
MynbTUnnukatopa EV/IC.

CooTBEeTCTBEHHO, B KayecTBe Havbonee HarnsgaHoro M crtabuiibHOro, MO COCTOSAHMIO Ha OaTy OLEHKWU,
MyMbTUNIIMKaTOpa cneayeT paccMaTtpuBaTb  MYNbTUNIMKATOP BWAA CTOMMOCTb _komnaHun EV/IC —
CTOUMOCTb O13Heca/MHBECTUPOBAHHbLIN KanuTarn.

JaHHble 06 oTpacneBbIx MyfAbTUNAMKaTOPax U dyHAAaMEHTaNnbHbIX NoOKa3aTensax oTpacu.

Ha wuHdopmaumnoHHoM pecypce http://pages.stern.nyu.edu/~adamodar/ ana passuBaloLUXCA PbIHKOB
(Emerging Markets) npegcrtaBneHbl 3HauveHus mynbTunnukatopa EV/invested Capital (ctoumocTb
KOMMNaHUW/MHBECTMPOBAHHbBIN KanuTan). 3HayeHus yKkasaHHbIX MyNbTUMMKAaTOPOB U dyHAAMEHTanbHbIX
nokasartenen otpacnu pana otpacnu Shipbuilding & Marine (CygoctpoeHne M Mopckas TexHUKa)
npeacTtaeneHsbl B Tabn. 39.

Ta6nuua 39.
3HavyeHUsa MynbTUNNUKaATOpPOB U hyHAAMeHTanbHbIX NOKasaTenen otpacnu
HaumeHoBaHue nokasarens HasBaHue otpacnu 3HavyeHue nokasarensi
EV/Iinvested Capital (IC) Shipbuilding & Marine 1,00
ROIC Shipbuilding & Marine 4,66%
WACC Shipbuilding & Marine 6,06%
Expected Growth in EBIT* Shipbuilding & Marine 3,69%

* @yHOameHmMarnbHble (ycmoliquesie) memribl pocma orepayuoHHbIX 00X0008
UcmoyHuk: 1. http://pages.stern.nyu.edu/~adamodar/

Heobxoanmo oTMeTUTb, 4TO npegcrtaBreHHble B Tabn. 38 nokasaTtenu paccynTaHbl OANA OEHEXHbIX

A. lamopapaH, “UHBecTMUMOHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004 r.
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MOTOKOB, paccyMTaHHbix B gonnapax CLUA. [Ons npoBegeHusi [anbHEWWMX pacyeToB 4YacTb
npeacTaBneHHbIX B Tabn. 38 nokasaTeneit He0b6xoQMMO CKOPPEKTUPOBATE C Y4ETOM BastoTbl AEHEXHbIX
MOTOKOB paccMaTpuBaemoro npeanpuatus. KoppektupoBke noanexar cnegytowme nokasatenu: WACC n
Expected Growth in EBIT.

KOppeKTMpOBKa nokaszartens Cpeﬂ,HeB3BeLLIeHHOl71 CTOMMOCTMU KanuTan npoun3Bogunacb Ha OCHOBE
3aBMCUMOCTU BMUOA

« @+ 1

wacc” = (1+wacc,, ) 1)
+ us

roe

wacc - cpeaHeB3BeLleHHas CTOMMOCTM kanutana B fonnapax CLUA,;

| - vHaekc MHNALMK ONa BanOTbl AEHEXHbLIX MOTOKOB paccMaTpUMBaeMoro npeanpuaTus;
|us - NHOEKC MHNALMK ONst AeHEeXHbIX NOToKoB B gonnapax CLUA.

KoppekTnpoBka nokasatens ¢yHaaMeHTanbHble (YCTOMYMBbLIE) TEMMbl POCTa OMepauMOHHbLIX AOXOO0B
npoun3BoamMnack Ha OCHOBE 3aBUCUMOCTY BMUaa

Expected Growth in EBIT " = (1L+ Expected Growthin EBIT)*(1+K) -1

roe

Expected Growth in EBIT - doyHOameHTanbHbIe (yCTOMYMBBLIE) TEMIMbI POCTa OnepaLmoHHbIX AOXO40B ANS
notokoB B gonnapax CLUA;

K - nameHeHue kypca BantoTbl AeHEXHbIX MOTOKOB paccMaTpMBaeMoro npeanpuatus k gonnapy CLUA.
Pe3ynbTaThl KOPPEKTMPOBKN CpeAHEB3BELLEHHOW CTOMMOCTM Kanutana npeacrasneHsl B Tabn. 40.

Tab6nuua 40.
Pe3ynbTaTbhl KOPPEKTUPOBKM CpeAHEB3BELUeHHON CTOMMOCTM KanuTtana

HanmeHoBaHue nokasartensi 3HauyeHue nokasartens

CpepHeB3BeLLeHHasi CTOMMOCTb kanuTtana B gonnapax CLUA 6,06%
MHaeke nHnaumm ansa BantoTbl AEHEXHbIX NOTOKOB paccMaTpuBaemMoro npeanpustus 1,18%
MHpaekc nHbnaumMm ans AeHexHblx noTokoB B gonnapax CLIA 1,76%
CkoppeKkTMpoBaHHas CpeAHEB3BELLEHHAs CTOMMOCTb KanuTtana 5,46%

UemoyHuk: 1. http://pages.stern.nyu.edu/~adamodar/ 2. https://fin-plus.ru/info/inflation_index/euro/ 3. https://fin-plus.ru/info/inflation index/usa/
4. Pacyemsl OueHujuka

PesynbTaTbl KOPPEKTUPOBKM NokasaTens oyHaamMeHTanbHble (YCTONYMBLIE) TEMMbI POCTa ONEpPaLMOHHbIX
[0X0O0B NpeAcTaBneHbl B Tabn. 41.

Tabnuua 41.
Pe3ynbTaThbl KOPPEKTUPOBKM NoKa3aTens pyHaaMeHTanbHble (yCTOMYUBBLIE) TEMMbI
pocTa onepauMoHHbIX JOX040B

HanmeHoBaHue nokasartensi 3HaueHue nokasartens

Expected Growth in EBIT B gonnapax CLUA 3,69%
M3meHeHne Kypca BantoTbl AEHEXHbIX MOTOKOB paccmaTpuaemoro npeanpusitus k gonnapy CLUA ~ 0,0015%
CkoppekTupoBaHHoe 3HayeHue Expected Growth in EBIT 3,85%

UcmoynHuk: 1. http://pages.stern.nyu.edu/~adamodar/ 2. MOP P®, [poeHo3 coyuanbHO-3KOHOMUYeckoeo pazsumusi Poccutickol ®@edepayuu Ha nepuod
00 2036 eo0a om 28.11.2018 3.Pacyemsi OueHwuka.

NToroBble 3HayeHuMe MyNbTUMIUKATOPOB W yHOAMEHTamnbHbIX MOKasaTenen oTpacnu Ans oTpacnu
Shipbuilding & Marine (CyaocTpoeHue 1 Mopckasa TeXHMKa) NpeacTaBneHbl B Tabn. 42.

Tabnuua 42.
3Ha4veHus MyJNbTUMJIUKATOPOB U (pyH.aneHTaanle nokasarenewn oTpacnu
HanmeHoBaHue nokasartens Ha3BaHue otpacnu 3HayeHue nokasartens
EV/invested Capital (IC) Shipbuilding & Marine 1,00
ROIC Shipbuilding & Marine 4,66%
WACC Shipbuilding & Marine 5,46%
Expected Growth in EBIT* Shipbuilding & Marine 3,85%

* @yHOameHmarnbHble (ycmoulyuebie) memrbl pocma onepayuoHHbIX 00x0008
UcmouHuk: 1. http://pages.stern.nyu.edu/~adamodar/

JaHHble 06 oTpacneBbIX MynbTUNMKaTOpPax U dyHAAMEHTalbHbIX Noka3aTensax npeanpusaTus.
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Ona npoBegeHMs OanbHeWWMX pacyeToB HeobxoAuMO onpedenuTb credylolive MokasaTtenu ans
NpeanpusTUS:

. peHTabenbHOCTL MHBECTMPOBAHHOIO KanuTana;
. TEMMbl POCTa JOXOAOB;
° cpefHeB3BeLLeHHY0 cTouMocTb kanuTtana WACC.

lMpoBedeHHbIV paHee aHanu3 nokasbiBaeT, YTO AEATENbHOCTb KOMMaHUM yObITOYHa B PETPOCMNEKTUBHOM
nepnoge. [JaHHOe OOCTOATENBCTBO HE MO3BONSET ONpeaenuTb nokasatenn peHTabenbHOoCTU
WHBECTUPOBAHHOIO KanuTana v NporHo3HOro Temna pocTta A0X0A0B. YUuTbiBas OaHHOe 0b6CTOATENBCTBO
KOPPEKTUPOBKY OTPACMeBOro MynbTUNMMKaATopa BO3MOXHO MNPOU3BECTM Ha OCHOBE YMPOLLEHHOWN
3aBUCUMOCTU, uMetoLLen cneaytowmi Bug (Tennosa T.B. yuebHuk «MHBECTMLMNY, M.:lOPAWNT, 2011)

M* - M *WaCCaH
EV EV
c c wacc,

Mpn aTOM cpegHeB3BeELUEHHAs CTOMMOCTb KanuTana KOMMaHWM  OOMKHa  yyuuTbiBaTb  hakT
cucTemMaTUyeckmx YObITKOB. YYeT [aHHOro (pakta BO3MOXEH MyTeM yyeTa B CTOMMOCTU 33aeMHOro
KanuTana crnpega gedonTta KoMnaHum.
Pacuem cpedHes3seweHHolU cmoumocmu kanumasia WACC.
Mpn npoBegeHun HacTosiwen oueHkn mcnonb3doBanca meton WACC (cpeaHeB3BELUEHHOW CTOMMOCTU
kanuTtana). OcHoBHasi pacyeTHasi 3aBUCUMOCTb MeToda UMeEET CriefyoLwwmin Bua;

WACC = Re*de + Rd ""(1—taX)*dd ,
roe:

R

R, - cToMMOCTb 3aéMHOro KanuTana;

e - CTOMMOCTb cobCTBEHHOrO KanuTana,

de - ponsi CoGCTBEHHOro Kanutana B CTPYKTYype Kanntana O6uecTBa;

d ¢ - Aonsa 3aémHoro kanurtana B cTpykType kanutana O6LecTsa;

fax - craBka Hanora Ha I'Ipl/l6b|ﬂb.
Pacyem cmoumocmu cobcmeeHHo20 kanumarsa Re.

Ina pacyeta pgoxogHocTn cobcTBeHHOro kanutana (Npy  OueHKe Ou3Heca) NpUMEHScA
MoamdpuumpoBaHHbin metog CAPM. MNpumeHeHne aTo MOAenyM MOXHO NPeacTaBuUTb B BUAE CreayioLlen
dopmynbl («MeTogonorust U1 pykoBoACTBO MO NPOBEAEHMIO OUeHKn GusHeca mn/vnn aktusos OAO PAO
«E3C Poccun» n 30 OAO PAO «ESC Poccumn», Deloitte&Touche, 2003 r.):

R,=R; + BXxERP +S,+S, +S;,

roe:

Rf - 6e3puckoBas ctaBka goxoga (CLUA);
ﬂ - K03hPULMEHT «BeTa» (Mepa cucTeMaTUYECKOro pucka);

ERP . NpeBbILIEHNE OXOAHOCTU PhiHKa B LLEeNIoM Hag, 6e3pnckoBOM 4OXOAHOCTbIO;

S1 - Npemusa 3a CTPaHOBOW PUCK;
82 - NpemMnsa 3a Manyto KanuTanusaumuio;

S3 - Nnpemus 3a cneunduyeckne pucku MHBECTUPOBAHUS B OLleHMBaEMOE MNpeanpustue.

bespuckoBag ctaBka Rf

BespuckoBass cTaBka BblbMpanacb Kak Tekywas [OOXOAHOCTb Ha [AdaTy OLEHKM MO Ka3HayeWCKuM
obnuraumsm MNpasutensctea CLUA ¢ 20-Tn neTHMM CpoKoM noraiueHus. [aHHbii Bbibop 060CHOBLIBaETCS
TEM, YTO NPOM3BEAEHHbIE pacyeTbl MPEMUM 32 PUCK AaKLIMOHEPHOTO KanuTana 0asmpyoTcs Ha nokasaTensax
amMepuKaHCcKoro (pOHAOBOro pblHKA, Kak Havboriee pas3BUMTONO W NPeACTAaBUTENbHOIO C TOYKU 3PEHUS
CpaBHUMbIX akTnBOB. 20-Tn neTHWe kasHaderckne obnuraumm MNpasutensctea CLUA aBnsaioTca Hanbornee
NVKBUAHBLIM WHCTPYMeHTOM u3 obssaTtensctB [lpaButensctBa CLUA u agekBaTHO OTpaxarT CpPoOK
OepXaHusa MHBECTMUMI B akumn. [Ina opraHvM3auun-aHanoroB onpegensanacb JOXO4HOCTb Ha MOcnegHun
OeHb Mecsiua caenku, Ons obbekTta OUeHKM — Ha JaTy oueHku. PesynbTatbl BbiOOpa 3HaveHwi
6e3pnCcKoBOI CTaBKWU NpeacTaBreHbl B Tadn. 43.
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Tabnuua 43.
Pe3ynbTaThl BbIOOpa 3Ha4eHU 6€3PUCKOBON CTaBKU
HaumeHoBaHue nokasateneun 3HauveHue nokasatens
Mepuon 31.12.2020 .
3HaueHve cTaBku, % 1,443

UcmoyHuk. 1. https://ru.investing.com/rates-bonds/us-20-year-bond-yield-historical-data

MNpownsie AaHKHbIE AOXOAHOCTH 06NUrauvi U.S.
20-Year Bond Yield

Ao . ) Conan aswnse

fara Uowa Omp. Maxe Mon. ou,

1122020 . ‘ 1470 e 0,94

w1470 Minathayss 1,436 s 0,034 1443 % 0,40

https://ru.investing.com/rates—bonds/u"s;éo—year—bond—yield—hiétbrical—daié‘

KoagppuuueHm 6ema

B mogenn CAPM puck pasgensieTcsl Ha ABe KaTeropun: CUCTEMaTUYECKUA PUCK U HecucTeMaTUdecKui
puck. CncremaTmyeckum puUcCK npeacTaBnsaeT cobOoW puUCK, CBS3AHHbIA C U3MEHEHMEM CUTyauun Ha
OHAOBbLIX pblHKAX B LENOM, B CBS3M C W3MEHEHWEM TaKMX MaKPOIKOHOMMYECKUX M MNONUTUYECKUX
(haKTOpOB, KaK NPOLIEHTHbIE CTaBKU, UHPNSALUMS, U3MEHEHNE rOCY4apCTBEHHON NOMUTUKU U T.A4.

[aHHble akTopbl HanpsMyl0 OKasblBalOT BMUSHUE HA BCE KOMMaHWW, MOCKOMNbKY OHW 3aTparvsatoT
3KOHOMUYECKME N PbIHOYHBIE YCIOBUSI, B KOTOPbIX AENCTBYIOT BCE NPEANnpUATUSA.

Cucrtematudeckuin puck ydauteisaetcsa B mogenn CAPM ¢ nomolbio koadpduumneHTa 6eta. Koaddpuument
beta oTpaxaeT amnnuTygy konebaHuMm LEeH Ha akuMM KOHKPETHOW KOMMaHWM MO CpPaBHEHMIO C
NU3MEHEeHNeM LieH Ha aKLuMu BCceX KOMMNaHui, npeacTaBneHHbIX Ha PbIHKe.

Takum 06pa3oM, KoMMaHus, y KOTopoln KoadduumeHT 6eTa Gonblue eguMHNULBI, ABNsSeTca 6Gonee puckoBow,
yeM «CpefHsas» KoMnaHusa. B To e Bpemsi, 3HayeHue KoaddULMEHTa HWXKE efuHULbl YKasbiBaeT Ha
MEHbLLYI0 U3MEHYMBOCTb LIEHbI U, CNIEA0BATENBHO, HA MEHBLUNIA PUCK, HEXENW NMPUCYLLNIA PbIHKY B LIEJTOM.
HecnctemaTnyeckmim puck cBsi3aH C OTAENbHbIMU (PMHAHCOBBLIMU M OMepaunoOHHbIMU XapakTepUCcTUKamu,
KacalLmnMmncsa TONbKO OOHON KOHKPETHOW KoMmnaHun. Hecuctematudeckun puck B mogernm CAPM moxeT
ObITb AnBepcncmLMpoBaH NOCPEACTBOM BIOXEHUI BO BCE KOMMaHWUW, NPeaCTaBeHHbIe Ha PbIHKE, U He
YyYnTbIBAETCS UHBECTOPaAMM NPU OLEHKE CTOMMOCTU aKLMN.

[na pacyeTa cuctemaTU4eCckoro pucka NCNosb3ytTes ABa koadduumneHTa beTa:

e «unlevered beta» — 6eTta-koadppuumeHT 6e3 nesepesxa (6e3 kpeauToBaHusl, 6e3 3aeMHbIX
CPefcTB, UCMNOMb3yeTcs, eCn KOMMaHusi (OUHAHCMPYET CBOK [AEesATEeNbHOCTb TOMbKO 3a cyeT
COBCTBEHHbIX CPEACTB);

o «levered beta» — 6eTa-k0ahdULMEHT C NEBepPedXKEM (C KPEAUTOBAHMEM, 3aEMHbLIMU CpeaCcTBaMy,
NCNomnb3yeTcs, €crnv KOMMaHus Anst MHaHCUMPOBAHWSI CBOEW AEATENbHOCTM WUCMOSMb3yeT He
TONbKO COBCTBEHHBIE, HO N 3aEMHblEe CPEeCTBa).

3HadveHme «levered beta» onpegenseTca no cnegyowen popmyne:

D
IBL = ﬁu *(1+ (1_t)*E)

rpe:
B, - «levered beta»

B, - «unlevered beta»
D

E— - OTHOLWIEHME 3aeMHbIX CpeacCTB K COOCTBEHHbIM;

t - Hanor Ha npuGLInb.

3HadeHne Gesgonrosoro koadpuuueHta [ onpedensanocs Ha OCHOBe [AaHHbIX VIHTepHeT-canta
Damodaran Online (www.damodaran.com) no cooTtBeTcTBywoLweln otpacnu Shipbuilding & Marine ans
pasBuBawLwmxca pblHKOB (Emerging Markets). 3HauyeHusa ©6esgonrosoro koadduumeHta [ oTpacnu
Shipbuilding & Marine gns passuBatowmxcsa pbiHkoB (Emerging Markets) no cocTtosiHuio Ha nepwvopg
npoBeaeHus oueHku coctaenseT 0,67 (Unlevered beta corrected for cash).

[na onpepeneHnst OTHOLLEHNST 3aeMHbIX CPeACcTB K CODCTBEHHbIM CpeacTBaM MCMOMb3oBanach AaHHble
sHadeHun D/E no cootsetctBylouieit otpacnu (Shipbuilding & Marine) ana passuBaloLLUXCA PbIHKOB
(Emerging Markets), kotopoe coctasnset 1,0168.

CIN «PacoHKoHTpaHc» pacnonoxeH B CBoboaHol OkoHoMuyeckon 3oHe PacoH, nssectHas paHee Kak
CeobogHasa OkoHomuyeckaa 3oHa PampxuH-CoHOoOH. 30Ha 6Obina obpasoBaHa B 1990x rogax Ans

NPUBMEYEHNsT WHOCTPaHHbIX WMHBECTUUMA W obecneyeHust YCKOPEHHOro 9KOHOMMWYECKOro pasBUTUSA
pervoHa. CeBepHasa Kopes 06bsBUNa, 4To NpUHSANA OKOMO NONYCOTHN PasfnyHbIX 3aKOHOB U MONOXEHWUN,
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KacaloLlmxca MHBecTUUun B PacoHckon 30HY, 4TObObI NpyBReYs BHYUMaHWE WMHOCTPaHHbIX KOMNaHui. OHu
npegycMaTpmBaloT HEOrpaHMYEHHY NPUObLITL 1 BO3MOXHOCTb NepeBoda eé 3a npeaensl KHOP, rapaHTun
cBoboAbl camMoynpaBrieHust MPeanpuATUAMKW, TapaHTUM  OUCKPELMOHHBLIX  MOMHOMOYMIA  KOMMaHWM-
pPe3naeHToB OTHOCUTENbHO COBCTBEHHOCTU U MpOoAaxu npeanpusaTuin. B 3oHe PampxkmH-CoHOOH BBEAEHDI
Hanoru ¢ obopoTa, Ha JoxoAbl NPEANPUATUI, Ha NIMYHBIA JOX04, Ha COOCTBEHHOCTb, HA HAcneaoBaHue, a
Takke MecTHbI Hanor. [MpoueHT nogoxodHoro Hamora npeanpusaTns coctaensetr — 14% oTyeTHOW
nNpubbINK. MpoueHT NOAOXOAHOro Hamora NpegnpusTUs B oTpacnu chneumanbsHoro noowpeHns — 10%
oTyeTHOM  npubbinn  (MCTOYHMK  https://hanber.livejournal.com/4029156.html). [Tpu atom  CI1
«PacoHKoHTpaHc» ocBObOXAEHO OT ynnaTbl Hanora Ha Npuobbinb.

3HaueHue «levered beta» cocTaBUT OKPYrneHHO:

B, =0,67*[1+(1-0)*1,0168]=135

PbiHoYHas npemusi (ERP)

Mpemuna 3a puck akumMoHepHoro kanutana (equity risk premium) oTpaxaeT pacxoXgeHue B AOXOAHOCTH,
npeacTaBneHHOe NPeEBbILEHMEM OXOAHOCTU KOPNOPATUBHbBIX aKLUI Hag LOXOOHOCTBIO MO Ka3Ha4YenCkum
obssaTtenbcrteam Npasutensctea CLLUA.

3HayeHue npemMun 3a PUCK akUMOHepHoro kanutana (equity risk premium) onpenenanoce Ha OCHOBe
OaHHbIX UMHTepHeT-canmta Damodaran Online (www.damodaran.com) PeaynbTaTbl BbiGopa 3Ha4eHWUn
npemmnn 3a puUcK akumoHepHoro kanutana (equity risk premium) npegcraeneHsl B Tabn. 44.

Ta6nuua 44.
Pe3ynbTaThl BbIGOpa 3Ha4YE€HU NPeMUN 3a PUCK aKLiIMOHEpPHOro KanuTtana (equity risk premium)
HaumeHoBaHue nokasartenen 3HauyeHue nokasartens
ERP (COVID adjusted) no coctosiHuio Ha Aekabpb 2020 1., % 4,72

UemoyHuk. 1. www.damodaran.com 2. Pac4yemsl OueHujuka.
[pemus 3a cmpaHoeol puck S1

lMpemMusa 3a CTpaHOBOW PUCK OTpakaeT MWHUMAasbHbIA OOMOSHUTENBHBLIM [OXOA, KOTOpbIA noTpebyeT
WHBECTOP 3a PUCK, CBSA3AHHLIN C BIIOXEHUAMW B akuMuv KOMMaHWA MO CPaBHEHWUIO C KOMMaHUSMMU,
dyHKunoHupyrowmmn B CLUA. NS KONMYECTBEHHONO M3MEPEHUS CTPaAHOBOIrO pPUCKa MCMOSb30BaHbI
JaHHble O BenuuuHe cnpaga, obyCrnoBMEHHOIO puckamy cTpaHoBoro AedonTa. 3HavyeHWe npemun 3a
CTPaHOBOW pPUCK ONpPegensanocb Ha OcHoBe pfaHHbiXx WHTepHeT-camta Damodaran  Online
(www.damodaran.com). OcobeHHOCTb OLLEHMBaEeMOW KOMMaHWW SABIISIETCS TO, YTO KOMMaHMS SBMAsieTcH
COBMECTHbIM NPeanpusaTMeM, AeNCTBYIOWMM B OCODbLIX 9KOHOMUYECKUX yCroBusix. dakTnyeckn cosgaHve
CI obbveauHuno nog topucamkumen CsobogHonm 3JkoHomuuveckolr 30Hbl PacoH gBa GusHec-npouecca:
peanusaumnio POCCUMCKOro Yrns U okasaHue NOpTOBbIX YCMYr KOPENCKOW CTopoHoWn. CnegyeT OTMETUTD,
yto KHOP Haxogutca nog caHkuuamm OOH. B cooteetctBumM ¢ Pesontouuen 2371 (2017), npuHaton
CoseTom besonacHocTtn Ha ero 8019-m 3acenaHunm 5 aBrycta 2017 roga (CekTopanbHble Mepbl, MYHKT 8),
HanoxeH 3anpet Ha umnopT yrnsa n3 KHAP.

CexTOopajbHbIE MephbI

8. nocmanoensiem 3aMeHHTh NYHKT 26 pesomouun 2321 (2016) cinenyro-
L[HM TEKCTOM:

«nocmanogasem, uro KHJP He moxker mocTaBaaTh, MpoaaBaThk WIH Te-

penaBaTh, NPSMO WJIM KOCBEHHO, CO CBOEH TEPPUTOPHH WM €€ Ipa)aaHaMu,

HJIN C UCITIOJIB30BAHHUEM MOpCKHX HIIHA B03,ZIYIIIHI:IX Cy,H,OB noa ee CbHaFOM yFOJIl:,
http://rasoncontrans.com/files/U.N.resolution_05082017_rus.pdf B

[aHHbI 3anpeT He pacnpoCTpaHsieTcs Ha yronb, KOTopbii Ao6bIT 3a npegenamm KHOP v BbiBO3UTCS
yepes nopt PamxuH (Pacon).

Alel pe30sIIUUM, U ROCMAanosIsem Aajnee, 4To JAHHOE TMOJOKeHHe He MpH-
MEHSIETCS K YINIIO, KOTOPBIH, KaK MOATBEP)KAAeT IKCIOPTUPYIOLIee rocyaap-
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CTBO Ha OCHOBE 3aciy’KuBarouieil nosepus uHGopmauuu, Ob11 J0OBIT 3a npe-
nenamu KH/IP u TpaHcnopTupoBka KOTOPOTo Oblia OCYIIECTBJIEHA 4Yepe3 ee
TEPPUTOPHUIO UCKJIIOUUTENIHO B LEJsSX BbIBO3a U3 nopra Pamkun (Pacon), npu
YCJIOBHHM YTO JKCHMOPTHUPYIOLIEE TOCYyAapcTBO 3a0aroBpeMEHHO YBEAOMMIIO
Komurer 1 4To Takue clenku ¢ yriem, 100bITeiM 3a npeaenamu KH/IP, ve cBsi-
3aHbl ¢ noaydeHuem aoxoaos i nporpamm KHJIP no saepueiM wnm 6annu-
CTHMYECKUM pakeTaMm WM APYTMMHU BUJAMU JESATeIbHOCTH, 3aMpelleHHbIMU pe-
somomuamu 1718 (2006), 1874 (2009), 2087 (2013), 2094 (2013), 2270

(2016), 2321 (2016), 2356 (2017) unu HacToALIEH PE3OTIOLHEN)
http://rasoncontrans.com/files/U.N.resolution 05082017 rus.pdf
B cootBetrctBUM C¢ Pesontounen 2375 (2017), npuHaton Cosetom besonacHoctn Ha ero 8042-m
3aceganun 11 ceHTabpst 2017 roga (CoBMeCTHble MpeanpuaTvs, NyHKT 18), HanoXeH 3anpeT co3gaHue
coBMecCTHbIX Npeanpusatuin ¢ KHAP.
CoBmecTHBIE NpeaAnPHATHS

18. nocmanosasiem, 4To rocyaapcTBa JOJIKHBI 3alPeTHTh OTKPBITHE U 00ec-
neyeHue (PYHKUMOHMPOBAHUSA BCEX — KaK HOBBIX, TaK M CYLIECTBYIOUIUX — COB-
MECTHBIX NPeANnpPUATHH WIN KOOMEPATHUBHBIX OPraHU3alUi C HOPUAMYECKHMMU HIIU
¢usnyeckumu auuamu KH/IP cBonmu rpaxcaaHamMu MM Ha CBOEI TEPPUTOPHH, paB-
HO KaK M JeATEeIbHOCTh BCEX TAKUX CTPYKTYpP HE3aBUCHUMO OT TOrO, AEHCTBYIOT JIU
OHM B MHTepecax uiau or uMmeHu npasurenscrsa KH/IP, 3a uckiatouenuem ciyuaes,

http://rasoncontrans.com/files/U.N.resolution_11092017_rus.pdf
[aHHbIn 3anpeT He pacnpocTpaHsaeTca Ha npoekT Poccun-KHAP B OTHOLWEHMM nopTa 1 ene3Hon 4oporn
PamxuH-XacaH.
KomuTeToOM OTpHLIATENBHOrO PELIEHHs MO XOAATaHCTBY O TAKOM OJOOpEeHHMH, U HO-
CMAaHo6AAem, YTO HACTOSAIIEe NMOJI0KEeHHe HE MPUMEHAETCA MO OTHOLIEHHIO K CyIle-
creyromiuM npoekram Kwurasa-KHJ/IP no co3nanuio ruaposneKkTpo3HepreTH4ecKoit
uHppacTpykTypsl u ipoekty Poccun-KH/IP B oTHOMIEHHH MOpTa M jKene3HO# A0po-
ru Pampxub-XacaH, mpeHa3HAaYeHHBIX HMCKIIYUTEIbHO IS 9KCIOPTa POCCHIICKOTO
YIJIS, 4TO JOMYCKAaeTCsd B COOTBETCTBHHU C MYHKTOM 8 pe3omtomuu 2371 (2017);
http://rasoncontrans.com/files/U.N.resolution_11092017_rus.pdf

dakTU4eckn Mbl UMEH yHuKanbHyto cutyaumio - CIT «PacoHKoHTpaHCc» vMMeeT npaBoO OCyLLecTBMATb
OTIPY3Ky TOSIbKO POCCUWCKOro Yrnd, OOCTaBfIEHHOro MO POCCUWCKOW >Xenes3HoW gopore A0 rpaHuubl
CBobogHoni 3koHomuyeckon 3oHbl PacoH. lMepeBanka yrns, nofny4aemMoro w3 JpyrMx WUCTOYHWKOB,
HeBo3MmoxHa. C 5 aBrycta 2017 roga genCcTBYET OTAeNbHAA cxemMa cornacoBaHmsa TpaHauTta yrnsi: ClM PKT
- MWL Poccumn - Komutet 1718 OOH. Ncxoas u3 3TOro CTpaHOBOW PUCK KOMMAHWWM OLEHMBAnNcH Kak
CpeAHEB3BELLUEHHOE 3HayYeHWe CTPaHOBbLIX PUCKOB XapaKTepHbIX [Afs  YYaCTHUKOB COBMECTHOrO
npeanpustus. PesynbraTthl pacyeTa 3Ha4eHMs NpeMnM 3a CTPaHOBOW PUCK NpeacTaBfieHbl B Tadn. 45.

Tabnuua 45.
Pe3ynbTathbl BbIGOpa 3Ha4eHM NPeM1n 3a CTPAHOBOW PUCK
HanmeHoBaHue nokasatenen 3HaueHve nokasarens

Mpemus 3a cTpaHoBoit puck PO, % 3,23%
Mpemus 3a ctpaHoBoi puck KHAP, % 17,63%
[lonsa B ycTaBHOM KanuTana npeanpusTuii ¢ lopucamkunen PO, % 70

[ons B ycTaBHOM KanuTana npeanpusTuii ¢ topucavkunen KHOP, % 30

CpepnHeB3BelLLEHHasi CTOMMOCTb NPEMUsi 3a CTPaHOBOW pUckK, % 7,55%

UemoyHuk. 1. www.damodaran.com 2. Pacyemsl OueHujuKa.
[laHHble 0 BENMYMHE CTaBKM 32 CTPAHOBOW PUCK NPUHATLI MO cocTosaHMIO Ha 01.07.2020 .
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Komies ctrypremiuby20 sz - Microzokt Excel

-] [ ] osemi - E Er Normal_Save. | O0uwash
- A [E =2 e H Il BRI efiTpan fnoxoit Xopowni
¥
A 8 c D E F K L =
1 Country and Equity Risk Premiums
2 Date of update: Hon.20
3 Enfer the current risk premium for a mature equity market 523% Updated July 1, 2020
4 Do you want to adjust the country default spread for the additional volatility of the equity market o get to a country premium? Yes
5 If yes, enter the multiplier to use on the default spread (See worksheet for volatity numbers for selected emerging markets) 1,25 Updated July 1, 2020
6
7 Country <| Africa o Moody's rating - Rating-based Default Sprec:Total Equity Risk Premiui.|Country Risk Premiui-
127 Russia Eastsrn Europe & Russia Baa3 | 2,58% ] 8.46% 3.23% ]

165

166

167 Frontier Markets (no sovereign ratings)

168 Country | PRS Composite Risk Score |+ ERP 0 CRP D Default Spread

177 Korea, D.P.R. I 50,3 [ 22,86% [ 17,63% I 14,08% ]
213
214

http://people.stern.nyu.edu/adamodar/pc/datasets/ctrypremJuly20.xIsx
[Npemusi 3a manyro Kanumanusauuro S2 (pasmep)

Mpemnsa 3a pucK MHBECTMPOBAHWUS B KOMMaHUW C HEOOSbLUOM KanuTanmusaumen paccyMTbIBAETCH Kak
pasHuua mexay cpefHel MCTOPUYECKOW LOXOOHOCTbI0 MO MHBECTMUMAM Ha ¢oHaoBoM pbiHke CLUA n
CpeaHen NCTOPUYECKON [OXOLHOCTbIO MO WHBECTULMSAM B KOMMaHMM C HebonbLUon KanuTanusauuen.
Pe3ynbTaTbl MHOrOYMCMEHHBIX UCCRENOBaHUA CBUOETENLCTBYOT O TOM, YTO Y KOMM@HUA HebOombLIoro
pa3mepa Hopma npuodbINKM Beilwe, YeM y 6onee KpynHbIX KOMNaHWUN.

Mpemusa 3a manyto KanuTanu3auumio BbibMpanacb Ha OCHOBaHWMM faHHbIX Ibbotson Associates, SBBI 2019
Edition (cm. Tabn. 46).

Ta6nuua 46.
Mpemuun 3a manyro KanuTanusauuio
PbIHOYHaA kanuTanusaums PbIHOYHaA kanuTanusaums

HanmeHoBaHue HauMeHbLUer KoMNnaHuy, | Hanbonblue KOMNaHWUM, MITH. Mpemusa 3a pasmep
MIH. gonnapos CLLUA ponnapos CLUA
Decile
Mid-Cap (3-5) 2 688,889 13 100,225 0,80%
Low-Cap (6-8) 515,621 2 685,865 1,42%
Micro-Cap (9-10) 1,973 515,602 3,16%
Breakdown of Deciles 1-10
1-Largest 31 090,379 1061 355,001 -0,28%
2 13 142,606 30 542,936 0,50%
3 6 618,604 13 100,225 0,73%
4 4 312,546 6 614,962 0,79%
5 2 688,889 4 311,252 1,10%
6 1 668,856 2 685,865 1,34%
7 993,855 1 668,282 1,47%
8 515,621 993,847 1,59%
9 230,024 515,602 2,22%
10-Smallest 1,973 229,748 4,99%
Breakdown of tehe 10th Decile
10A 120,519 229,748 3,49%
10B 1,973 120,178 8,02%
10X 120,519 181,170 4,42%
10Y 62,612 120,178 6,62%
10z 1,973 62,199 10,91%

UemouHuk. 1.1bbotson Associates, SBBI 2019 Edition

Ona uenen HacTosWen OLEHKM WUCNOMb30oBanack BENMYMHA MpemMmm 3a Manyw Kanutanus3auuio,
cooTBeTcTBytoLLas rpynne 10-Smallest, koTopasi coctaensieT 4,99%.

[lpemus 3a cneyuguyeckul puck

Mpn oueHke AencTByOLLErO NPeanpUsaTUsa NpeMus 3a cneunuyecknii puck paccMaTpuBaemMorn KoMnaHuu,
Kak npaBuro, oTpaxaeT AOMOMHUTENbHbIE PUCKW, CBA3AHHbIE C MHBECTUPOBAHWEM B paccMaTpuBaemyto
KOMMaHMIO, KOTOPbIE He ObINK yuTeHbl B k0O3adhduumeHTe 6eta n npemmnn 3a CTPaHOBOW PUCK.

Mpemnsa 3a cneuudryeckun puck KoMnaHUM MOXeT BapbupoBaTbcss B npefenax oT 0 go 5%
(MpakTnyeckoe pykoBOACTBO MO MNPOBEAEHMIO OLIEHKM aKTUBOB B paMKax MPOEKTOB, peanudyembiX C
yyactuem [focyaapcTBeHHoM koprnopaummn «Poccuickasn kopnopauust HaHoTexHonormny, 2010 r.).
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Mo mMHeHuo OueHwmka B KOSCbeMLI,I/IeHTe Beta n CTpaHOBOM pPUCKEe Yy4YTeHbl BCE PUCKN CBA3aHHbIE C
OI'Iean,VIOHHOVI neaTenbHOCTLH. [JononHUTENbHbIE PUCKN HE Yy4YUTbIBAlITUCD.

COOTBETCTBEHHO CTOMMOCTb COBCTBEHHOTO KanuTana KoMnaHuu COCTaBuT:
R, =1443+135%*4,72+7,55+4,99 = 20,36 %

Pacyem cmoumocmu 3aemMHo20 kanumasna Rd.
[na pacyeTa 4OXOAHOCTM 3aeMHOr0 KanuTana npuMeHsanacb Mmoaerns Buaa

R,=R, +5,+S,,

Rf - 6e3puckoBas ctaBka goxoga (CLUA);

S, - npemus 3a cTpaHoBOW pUCK;

Sy - cnpen nedborTa.

Bboibop n obocHoBaHvMe 3HadeHMn Oe3puCKOBOM CTaBKM [oxoda M MPeMUMM 3a CTPaHOBOW PUCK
npeacTaBneHbl BbiLLE.

Mpn npoBegeHMM HACTOSLLEN OLEHKU WCMOMb30BanuUCh AaHHble MO crpedaM, 3aBUCALUME OT 3HAYeHus
KoapduumeHTa NOKpbITUS NPOLEHTOB ANS ManblX U PUCKOBaHHbLIX KOMNaHUn. Heobxoanumo oTMeTuTb, Y4TO
dopmaT uHaHcoBor oT4yeTHocTM CIT «PacoHKoHTpaHc» He Mo3BOMSEeT paccuuTaTtb 3HaveHue
KoapduumeHTa nokpuliTns npoueHToB. OgHAKO, yYUTbIBas CUCTEMATUYECKYIO YOBITOYHOCTL AeATENbHOCTH
KOMMaHWM W CyLLEeCTBEHHOE MNafeHue BbIPYYKW, MPU MNPOBEAEHUN HACTOSILLEN OUEHKU Oblio NPUHATO
AonyleHne o BO3MOXHOCTU MAEHTUUKAUMU KPEOUTHOTO PenTUHra KOMMaHuU Kak MWHUMaribHO Co
cnpegom geconta 21,66%.

CoOTBETCTBEHHO CTOMMOCTL 3a€MHOr0 KanuTana KoMnaHun cocTaBut

R, =1,23+7,55+21,66 = 30,44 %

CpenHeB3BelLeHHasi CTOMMOCTb KanuTana CocTaBnsieT:
wacc = 0,4958* 20,36 +0,5042* (1-0)*30,44 = 25,44 %
Mpv onpeneneHWn CTaBKUM OWCKOHTMPOBaHWS BHayane Obina paccuuTaHa AonnapoBasi CTOMMOCTb

WHBECTUPOBaHHOrO kanutana. C y4yeTOM TOro 4YTO [JEHEeXHble KOMMNaHUW HOMWHUPOBAHbI B €BPO,
CTOMMOCTb UHBECTMPOBAHHOIO KanuTana bbina TpaHcopMmMpoBaHa B CTaBKY, BblpaXeHHYH B €BPO.

wacc,, , = (wacc,q +1)x K —1,
K = @+ Teur)
(1+ IUS)

roe:
Rrus - CTaBka AWCKOHTUPOBaHWS ANst pyGneBbiX AEHEXHBIX MOTOKOB;

Rys - CTaBka AMCKOHTVPOBaHUS Asist AEHEXHbBIX NOTOKOB B Aornapax CLUA;
lcr - MHONAUMA B EBPO30OHE;

lys - vHdnsums B CLUA.

CKOppeKTMpoBaHHOE 3HauYeHe cpeaHeB3BeLIEeHHON CTOMMOCTM KanuTana cocTaBuT

wace,,, = (1+0,2544)* =+ 20118
1+0,0176

PacyeT cToMMOCTU COBCTBEHHOrO Kanutana NnpeanpuaTus.

B cootBeTcTBUM C TpeboBaHuamMu depepanbHoro crtaHgapTta oueHknm «OueHka 6usHeca (PCO Ne 8)»
HeobXxoAMMO NPOBECTU pacyeT CTOMMOCTU COBCTBEHHOIO Uy MHBECTUPOBAHHOTO KanuTana opraHn3auuu,
Beayllen Ou3HeC, MyTeM YMHOXEHMS MynbTUMMMKaTopa Ha COOTBETCTBYHOLUMIA (DUHAHCOBBIN WK
NPOM3BOACTBEHHLIM MOKasaTenb opraHv3auumy, Begywen 6usHec. Ecnn pacuyeT npousBoauTcs C
nucnonb3oBaHvem Goree 4YeM OAHOro MynbTUNAMKATOPa, OLEHLUMK AOSKEH npoBecTu o6OoCHOBaHHOe
cornacoBaHue MnoslyYeHHbIX pe3ynbTaToB pacyeTa.

Pacyetr ctoumoctn 100 % yctaBHOro kanutana (COOGCTBEHHOrO kanmuTana) C WCNOoMb30BaHNEM
mynbTunnukatopa «EV/invested Capital (IC)» nponsBoguncst Ha OCHOBE 3aBMCMMOCTU BMAA:

CL& :@E*M;vuc -D

=0,2473 wnn 24,73%

Y
roe:
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@b; - nokasaTernb puHaHCoOBOV 6asbl (BeNUYMHA MHBECTUPOBAHHOTO KanuTana);
My, - CKOPPEKTUPOBAHHbIN MyIbTUNIMKaTOP «EV/Invested Capital» (cTonmocTb
EV/IC

Oun3Heca/MHBECTUPOBAHHbIN KanuTan);
Dqﬂ - BENu4MHa ynctoro gonra Obuwectea.
C y4eToM paccunTaHHbIX paHee nokasaTernel CKOPPEKTUPOBaHHOE 3HAYEHUE MYMbTUMNIIMKATOPa COCTaBUT
. 00546
Mg =1*"——F—
o 0,2473

PacueT cdumHaHcoBoW Gasbl — BENUYUHBI MHBECTMPOBAHHOMO KanuTana M YMCcToro gonra npeacTtaBfeH B
Tabn. 47 n Tabn. 48 cooTBETCTBEHHO.

=0,2208

Ta6nuua 47.
PacueT puHaHCOBOM 6a3bl KOMNaHMW, EBPO

HauneHosakue nokasarenel CTPOKa pananca “

CobcTBEHHbIE CpeacTBa 210 + 260 2 546 436
KpeautHble cpeactea 230 216 007 681
[eHexHble cpeacTea 160 1074 375
LleHHble Bymarn 164 2299 851
MHBEeCTUPOBaHHbIN KanuTan 215179 891

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3qyukom 2. Pacuemsl OueHwuKa.
Ta6nuua 48.
PacueT uncrtoro Aojira KomnaHuwu, eBpo

Haumenosanye nokasarenei CTPOKa panaxca “

KpeanTHble cpeacTBa 230 216 007 681
[eHexHble cpeacTea 160 1074 375
LieHHble Bymarn 164 2299 851
YucTbii gonr 212 633 455

UcmoynHuk: 1. JaHHbie, npedocmaeneHHble 3aka3qyukom 2. Pacyemsl OueHwuKa.
PesynbTaTthl pacyeTta ctoumoctn 100% ycTtaBHOro kanutana npegcrasneHbl B Tabn. 49
Ta6bnuua 49
Pe3ynbTaTtbl pacyeta ctonmoctu 100% yctaBHOro kanutana (Co6CTBEHHOro KanuTana) Ha OcCHoBe
MCNONb30BaHUA, PACCYMTAHHOro MynbTUNNKaTopa

HanmeHoBaHue nokasatens 3HaueHue nokasaTtens

3HayeHve MynbTUnnmkaTopa 0,2208

3HayeHue rHaHcoBoln 6a3sbl, eBpo. 215179 891
YuncTbii gonr, espo. 212 633 455
CroumocTb 100% ycTaBHOro kanutana (CobCcTBEHHOro kanuTtana), espo. (OKpYrieHHO) -165 121 735

UemoyHuk. 1. Pacyem OueHuwjuka.

K nony4yeHHomMy 3Ha4eHuo COOCTBEHHOro Kanutana MOryT BHOCUTBCA [OONOJTHUTENbHbIE MOMpaBKK.
Hanbonee TMNnM4HbIMK ABNSAOTCA cneayrouipe nonpaBKu:

. noptdenbHasa CK1aKa;
. HeYHKLNOHUPYIOLLME aKTUBBbI;
. HegocTaTok 060pPOTHOrO KanuTana.

MopTtdenbHag ckuaka.

OBbI4HO AaHHasA ckuaka BBOAUTCH NMPU HaNM4YumM HenpuvBnekaTenbHOW Ans NoKynaTtens aveepcudukauum
akTMBoB. [lpymeHuTENbHO K paccmartpuBaemomy OOLLECTBY cnpaBennMBO yTBEPXAaTb, YTO CTPYKTypa
akTnBOB obLecTBa ogHopoaHa. MNMopTdenbHasa ckuaka He BBOOUTLCS.

[MNonpaBka Ha HedYHKLIMOHUPYIOLLIME aKTUBbI.

Mpyn npoBeaeHMM HACTOALLEN OLIEHKM MOMpaBka Ha BENUYMHY HenpoduibHbIX (HEYHKLMOHMPYHOLMNX)
aKTMBOB B pamkax pacveta ctoumoctn 100 % ycrtaBHOro kanutana (COBCTBEHHOro kanutana) ¢
ucnonb3oBaHneMm Mynbetunnukatopa «EV/Invested Capital (IC)» He yuuTbiBanacb, T.K. AaHHbIE aKTWBbI
yYTE€Hbl B WHBECTUPOBAHHOM KanuTane, TakK KakK WCXOAHbIN MyMbTUNNMKATOP paccyuTbiBancs ot
©anaHCcoBOM CTOMMOCTU MHBECTUPOBAHHOIO kanutana 6e3 KoppPeKTUPOBOK.

[MonpaBka Ha HegocTaTok 060POTHOrO KanuTana.

YKkasaHHas nonpaska 06bI4HO YYMTLIBAETCSA NPY UCTONb30BaHUM MYNbTUMNNKATOPOB, PacCcyYUTbIBAEMbIX OT
nokasartenen goxoga. lMpv npoBedeHMN HaCTosILLEN OLIEHKM faHHas NonpaBKka He yYnThiBanacs.

crpanuna 90



tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

BenuunHa ctoumocTn npeanpusaTMs cocTaBuna oTpuuaTtenbHylo BenuyuHy. OTpuuartenbHass CTOMMOCTb
BO3HMKaEeT Torga, korga 00bekTbl B COOTBETCTBUM C PUINYECKMMU, IOPUONYECKUMN, PUHAHCOBBLIMU UM
KOHTPaKTHbIMK 0653aTensCcTBaMu, CBA3AHHLIMU C IOPUONYECKMM MHTEPECOM, FEHEPUPYIOT pearibHble Unm
rMnoTeTMyeckMe oTpuuaTerbHble [OEHEeXHble MOTOKM WM TPebyloT 3HauMTenbHbIX 3aTpaT Ha UX
BOCCTaHoOBreHMe. Takoe NMyLLIECTBO NpeBpaLlaeTcs B 0053aTeNbCTBO NN «OTPULATENBHYH CTOMMOCTbY.
OpgHako B 3KOHOMMYECKOM CMbICINE BeNMYMHA PbIHOYHOM CTOMMOCTM OObeKkTa OLEHKM He MOXeT
NPYHUMaTL 3HAYEHUS!, MEHbLUNE HYNS.

Mcxoos u3 onpedeneHust pblIHOYHOM CTOMMOCTW, «...LeHa cAenku npeactaBnsieTr coboill pasymHoe
BO3HarpaxxgaeHue 3a 06BHEKT OLIEHKMN...», a «NNaTexX 3a 06bEKT OLLEHKM BbipaXkeH B AEHEXHON hopMey.
Vcnonb3oBaHWe pbIHOYHOWM CTOMMOCTU paBHON HyN ByaeT NpOTUBOPEYNTL HOpMaM FPaXkaaHCKOro npaea,
Tak Kak gonyckaeT 6e3Bo3Me3gHyl0 nepefady npaB Ha akTMBbI OPYroMmy Nnuuy, YTO, MO CyTW, siBNSeTCs
OapeHuem, 1 HeNpUrogHo AN cAenok Kynnu-npogaxu (ct. 575 MK PO).

CornacHo n.27 ®CO Ne1 «WTtoroBasi BenmunHa CTOMMOCTM OObeKkTa OLEHKM OOImkHa ObiTb BbipaXeHa B
pybnsix Poccuiickon ®enepaummny, B CBA3M C YEM, pbIHOYHAs CTOMMOCTb Obina onpefeneHa Ha ypoBHe
HauMeHbLLEN OeHEeXHON eanHuLbl Poccuinckon depepaumn.

MockonbKy BO3HarpaxaeHne Bcerga nonoXxuTenbHas BENMYnHa, a MUHUManbHON OEHEXHOW BENTMYMHON B
P® B HacTosiwee Bpemsi obwenpuHAaT 1 pybnb, TO, Mcxodd M3 Uenen u 3agad HacTosWEen OLEHKU
(onpeneneHne [ONEBOro y4YacTusi), MOXHO cAenaTb BbiBOAbl O TOM, YTO PbIHOYHAs CTOMMOCTb OOMW,
coctaBnstowen 70% ycraBHoro kanuTana Cl «PacoHKoHTpaHc», coctaBnsaeT 1 pyonb.

Pacyem cmoumocmu 4 700 akuuti AO HIMN® «EnazococmosiHuey.

Mcxoass u3 nepeyHsi, npefocTtaBneHHONn WHGOpMauMW, KOPPEKTUPOBKA YYETHOM CTOMMOCTU OaHHOrO
BIIOXXEHWUSA MPOBOAMIACH MO CTOMMOCTU YMCThIX akTBoB OBLLECTB HAa OCHOBE 3aBMCUMOCTM BUAA:

Cup =C*N,, N, (A=K )*(A-K,),

roe:
C .. - cobcTBeHHble cpeacTBa akunoHepos HIM®, py6.;

cc

Nou - KONMYECTBO OLIEHMBAEMBbIX aKLUK, WT.;
Noﬁm - obLLee konmyecTBO akuun, WT. (5 999 996 akumn);

KK - CKnaKa Ha KOHTpPOI1b;
Kﬂ - CKnaKa Ha HeOCTaTO4YHY NMMKBUOHOCTD.

B cootBeTcTBUMM C «[lpaBunamu onpegeneHmnss CTOMMOCTU YMUCTbIX aKTUBOB, COCTaBIISIOLLMX NEHCUOHHbIE
pe3epBbl aKUMOHepHOro obuiectBa «HerocygapCTBEHHLIM MNEHCUMOHHBIM  doHA «BnarococtosHne»
(MpumeHstoTca ¢ 30 okTabpsa 2020 r.)» Bce akTMBbI OLIEHMBAKOTCHA MO CNpaBeasIMBOA CTOMMOCTU Mpu
nepBoHavanbHOM MpU3HaHMU. B ganbHenweM akTvBbl OLEHMBAKTCA MIUM NO CNpaBeannBoi CTOMMOCTM,
U MO aMOPTM3NPOBAHHOW CTOMMOCTMU.

2. Paspenll.O ™ cr aKTMBOB

21. O6wwe no l CT aKTMBOB

2.1.1. Mpu nepeoHavYanbHOM NPU3HAHMM  aKTUMBLI OLEHUBAIOTCA MO  CNPaBeanMBon
CTOMMOCTM.

2.1.2. Nocne nepsoHayanbHOrO NPU3HAHWA W A0 NPEKPALLEeHWUA NPU3HAHUA aKTUBbLI
OLIGHMBAIOTCA 110 AMOPTU3NUPOBAHHOM CTOMMOCTH NIMGO NO CNIPABE/INBOI CTOMMOCTY
B 3aBUCUMOCTM OT WX KnaccuduKaLnm
Knaccudmkaums aKTuBoB 0CYLLLOCTBAAGTCS B NOPASIKG, NPEAYCMOTPEHHOM YHOTHOM
nonuTukoi Pokaa B cootsercramu ¢ OCEY, MC®O 39 u npouumn MCPO.

2.1.3. Pacuyet CTOMMOCTM aKTMBOB (BenuuMHbl 00A3aTeNbCTB), OLUEHUBAEMBIX MO
CNPaBeANMBOA CTOMMOCTM, OCYIIGCTBIIAGTCA B COOTBOTCTBAW C NOMOXGHUAMM
MC®O 13

https://npfb.ru/upload/iblock/113/Pravila_30102020.pdf
06L1J,Vle NPUHUUNbI pacyeTa aMOpTVISVIpOBaHHOVI CTOMMOCTU nNpeacTaBlieHbl HNXe

32. O " amopr CTOMMOCTH AONTOBbIX
ueHHbIx Gymar

3.2.1. AMOPTM3MPORAHHAA CTOMMOCTL /I0NTOBOA UEHHOW OyMar paccuuThiBaeTca C
ucnonbaosaHuem mertoaa SACM, 2a WUCKNIOYEHWOM AONTOBLIX ULOHHLIX Bymar,
KNaccuhMUMPOBAHHbIX B KATErOPUIO OLEHMBAGMBIX N0 CNPABBANMBOR CTOMMOGTH
vepea NpubeiNs unu yobITOK.

3.2.2. Npu pacyete amOPTU3MPOBAHHON CTOMMOCTM C McnonbaoBawmem metopa 3CMN
NPOLIOHTHBIO A0XO/1bl HAUMCNAIOTCA N0 ACI (CTABKE AMCKOHTUPOBAHUS)

3.2.3. B cnyyanx, xoraa He NpPe/CTaRNAeTCA BOIMOXHBLIM NPOMIBECTU HAANEXKALIMM
06pPAa3OM HAAEXHYIO OLIOHKY OXMAAOMbIX 1GHOKHLIX NOTOKOR UMK OXMAABMOTO CPOKa
obpalenms (UHaHCOBLIX aKTMBOB, NUBGO OXMAABMbIE EHEXHBIe MOTOKW Wk
0 i cpok 06 [ C [IOHOXHBIMIA NOTOKAMM MNK OXUAAEMBIM
cpokom  ofipallena  no  AOfOBOPY,  UCNOMBL3IYIOTCA  NPEYCMOTPEHHbLIO
JI0rOBOPOM/NPOCNEKTOM AGHEXHBIE NOTOKW U CPOKK obpatueHus

3.2.4. Ans uenei pacyeta aMopTUIMPORAHHON CTOMMOCTH C NpUMeHeHnem metopa 3CMN
Ha paty nepeoHavz 010 N aKTMRA BbIC o] pafibl
BCOX OTHOCALLMXCA K aKTUBY NOTOKOB 1IGHEXHBLIX CPEACTB C yHOTOM BCOX IONOBOPHBLIX

ycnosui aktuea, Gea yueta Gyylumx KpeaUTHBIX NOTepb. Pacuer eknovaer nce
BO3HATPANK/AGHUA U CYMMbI, BLINNAYGHHLIE WK MOSYHOHHLIG CTOPOHAMK MO
JIOTOBOPY, KOTOPbIE ABNAIOTCA HEOTHLEMNEMON YacTbio ICM.

3.2

23

Mopspok onpepenenwmsa 3CM ¥ AMOPTU3MPOBAHHOW CTOMMOCTW  YCTAHOBNEH
Mpunoxexvem Ne 9

https://npfb.ru/upload/iblock/113/Pravila_30102020.pdf
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Ha ocHOBaHWM M3NOXEHHbIX Bbllle MpaBWIl CnNpaBegsiIMBO YyTBepXaaTb, YTO akTuBbl ¢oHaa nmnbo
YYMTbIBAOTCS  HEMOCPEeACTBEHHO MO  CnpaBeanvMBOM  CTOMMOCTW, MO0  yuyuTbiBalOTCA MO
aMOPTMU3MPOBAHHON CTOMMOCTU YYMTbIBAKOLLEN TEKYLLYH CTOMMOCTb aKTMBOB, pacCHMTaHHYH UCXoast w3
PbIHOYHbIX YCnoBuWiA. [laHHble 06CToATENBCTBA NO3BOMSAIOT UCMONb30BaTh B kavyecTBe 6a30BOro 3HauyeHust
ONs pacyeTa cnpaBeannBoi CTOMMOCTU akuui 3HadveHne kanutana AO «HIMN® «BITATOCOCTOAHME» Ha
31.12.2020 r.

B cooTtBeTCTBMM C [JaHHbIMM Oyxrantepckon otyeTHocTu kanutan AO HIN® «BnarococtosiHue»
coctaBnsieT 95 100 649 Tbic. py6. Heob6xooMmMo oTMETUTL, YTO B COOTBETCTBUMN C NMPUHATLIMU MpaBuMnamm
BeAeHus byxrantepckoro yyeta B coctaBe kanuTtana HI® yunTbiBaloTCS Kak CpeAcTBa akLMOHEPOB, TakK U
CcpeacTBa, OTHOCMMbIE K MEHCUOHHBIM cpeacTBam. PesynbTaTbl KOPPEKTUPOBKM OanaHCOBOW BENUYMHbI
KanuTana npegcrtaenexbl B Tabn. 50.

Ta6bnuua 50.

Pe3ynbTathbl KOPPEKTUPOBKK 6anaHcoBon BenuyuHbl kanutana AO HIM® «BnarococtosiHuey, py6.

HaumeHoBaHue nokasartenen 3HauyeHue nokasareneun
Kanutan 95 100 649 000
CocTaBnsiiolye Kanutana He NpMHaanexalime akumoHepam, B T.4. 83 704 400 000
CTpaxoBoW pe3eps 62 469 600 000
HepacnpeaeneHHasi Npubbinb B YaCTU NEHCUOHHBLIX Pe3epBoB 3853900 000
CpepncTBa akumMoHepoB (COBCTBEHHbIE CpeacTBa) 28 777 149 000

UcmoyHuk. 1. daHHble, npedocmaeneHHble 3aka3qukom. 2. Pacyems! OueHuuka.

Mpn npoBegeHWM HacToAWENW OUEHKU ANA onpedeneHuss CKUAKM Ha KOHTPOSb  MCMOoNb3oBanvch
pesynbtaTtbl uccnegosaHmst OO0 «PBK».

OCHOBHbIE M3MEHEHMWSI YPOBHS KOHTPOMS MPOUCXOAST MPU AOCTUXEHUW Cleaylowmux pasMepoB NakeToB
AO:

o 25%+1 akumsa — 6GriokupyoLMiA NakeT (GaeT NpaBo BETO MO KPYMHbLIM CAeNKaM C akTuBamm);

o  50%+1 aKkums — KOHTPOSbHbIA NaKeT COrnmacHO 3akoHy 06 akLMOHepHbIX obLlecTBax (4aeT npaBo
Ha3Ha4YeHUs PyKOBOAMTENS, YTO NO3BONSAET yNpaBnAaTe KOMNaHUEN, 3a UCKIMIOYEHNEM NPOBeaEeHNS
KPYMHbIX COEMNOK C akTMBamu);

o 75%+1 aKkuma — OTCYTCTBYeT BO3MOXHOCTb CO3[aHuWsi GnokupyloLllero naketa, COOTBETCTBYeT
NOMHOMY KOHTPOSO Had KOMMaHnen.

EOMHOro MHEHUSI U KOPPEKTHBIX CTAaTUCTUYECKNX NOoKa3aTenen OTHOCUTENbHO pa3Mepa CKUAOK U HaabaBok
NPUMEHUTENbBHO K PasfnMyHbIM UHCTPYMEHTaM AOMEBOro y4acTusi HeT.
Haunbonee BeposTHble AnanasoHbl U CpefHUe 3HaYeHNs CKMOOK Ha KOHTPOSb NpUBeAEHbI B UCCregoBaHum
000 «PBK» (https://www.ocenchik.ru/docs/206.html). B pe3ynbrate npoBeAeHHbIX UCCneqoBaHUn BbIno
YCTaHOBMIEHO 3aBWCMMOCTb: YeM Oornblue pasmep NPOAAHHOIO MHCTPYMEHTa [OMeBOro yyactusl, Tem
fonblle cpegHee 3HayeHue KoadduumneHTa KOHTponsa. BennunHbl CKMAOK (MONPaBOK) Ha KOHTPOMb AnS
pa3nuyHbIX NaKeToB akUui B COOTBETCTBMWN C NPOBEAEHHbIMW UCCNEAOBaHUSIMU COCTaBAT (CM. Tabn. 51).
Ta6nuua 51.
3HauyeHue CKMNAoOK

KonuuyectBo akumit, (NPOLIEHTOB YCTaBHOIoO KoathpULMEHT KOHTpOnS Ckunka
Kanutana)

ot 75% no 100% 1,00 0,00
ot 50% no 75% 0,96 0,04
ot 25 % po 50% 0,74 0,26
ot 10% £o 25% 0,60 0,40

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

UcmoyHuk: 1. Pacdemsi komnaHuu «@bK». https://www.ocenchik.ru/docs/206.html
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MERGERSTAT

Grabat Margecs and Ac s tmns Inkormacioe

P

SIC Code AL
Range Industry Classification 2010 2013 2004 2015 2016 2017 2018 2019 2020
[

0112.0912

1011-1499

1521-1799
2011-39%
4011 4789

5012:5199

5211-5999

60216799
7011999
0112999

Agricultor aed Forestry | 28.3%

Mering

| Constroztion

| Marutacturing
Transportation
Wholesale Trade

Retad Trade

Finance, Insurance and
i

| Real Estate
Services and Other

All Sectors

355% | 0% | 3745 | 623%

330% | S0.7% | 185% | S10% | 128% | 458% | 353%

40.4% | 4208 | 40.4% | 337% | 341% | 368% | 30.8%

9% | 260% | 31.8% | 267%

% | 269% [ 320% | N

38.0%
% | 390% | 105% | 103% | 388%
382% | 310% | 28.4% | 322% | 3

TS | 24.5% | 296% | 2508

%2765 | 227N | 20N

26.4%
31.3%
17.9%
17.5%
SNy
4%

393N | 27.8%
297% | 298%

64% | 26.9%

0%

% | 299% | 149% | 385% | 11.3% | 314% | 240% | 208% | WA
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lMprBeOeHHbIe BbilWe pe3ynbTaTbl MCCNeAoBaHMn Bbinv MHTENPUPOBaHbI U CKOPPEKTUPOBAHbI OLIEHLLIMKOM
cnegyowum obpasom. Nockonbky NpuBefeHHble pe3ynbTaTel uccregoBaHus MergerStat He nossonsioT
MOHATb YYBCTBUTENbHOCTb MPEMMU 3a KOHTPONb K pa3mepy nakeTa akuui, To obosHauyeHHOoe GasoBoe
3Ha4yeHne NpemMmmn 3a KOHTPOrsb BbINO «pacnpefeneHo» Mexay UHCTPYMEHTaMM OOMNEBOro y4acTus B TOM
xe nponopuuun, 4yto 6bina nonydyeHa OOO «®BK» (cm. Tabn. 51). [na pacyeToB UCMOMb30BaNoChb
3HaueHne 33,2% (3HauyeHne 2020 r. ons BCeX CEKTOPOB SKOHOMMKK). Pe3ynbTaTbl pacyeTa NpeacTaBrieHbl
B Tabn. 52.

Ta6nuua 52.
PacueTr cpegHux 3Ha4YeHun npeMnun n CKWOK1 3a KOHTpoOJib B 3aBUCUMOCTU OT A0JTIU B COOGCTBEHHOM KanuTane
Mogenb ®BK Moagenb ®BK MergerStat Merger Stat

KonuyecTtBo akuumu, (NpoLeHTOB

CTaBHOro KanuTana) o1 100% nukB Kk n% oT 0% nukB kK n% o1 100% nukB Kk n% oT 0% nukKB kK n%
y JTINKB JINKB JIUKB JINKB
oT 1% no 10% 0,49 1 0,751 1,000
ot 10% no 25% 0,6 1,224 0,805 1,072
ot 25 % po 50% 0,74 1,51 0,873 1,162
ot 50% no 75% 0,96 1,959 0,980 1,305
ot 75% no 100% 1 2,041 1,000 1,332

UemoyHuk: 1. Pacyemsl komnaHuu «@BK».. 2. MergerStat. 3. Pac4yemsl OueHwuka.

[ns paccmatpuBaemoro naketa akumi AO HIN® «bnarococtosHne» KoadUUNEHT KOHTPONSA cocTaBnsaeT
0,751, uTo 3KBMBaANEHTHO ckuake 24,9%.

Mo paHHbIM nccnepoBaHun B StoutRestrictedStockStudy, BVR 2020 Edition, megnaHa BennmymH ckngok Ha
HENUKBUAHOCTb COCTaBVIJ'IaM']U 5,8%

120 A

Total Transactions = 759
Average Discount = 20.6%
Median Discount = 15.8%

@ @ =]
=1 =1 =]
L L L
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Restricted Stock Discount

UcmoyHuk: 1. Stout Restricted Stock Study, BVR 2020 Edition.
B 06u.|,e|v| Cny4ae cnpaseanmBo yTBepXxaaTb, YTO BIIUAHNE MHBECTULMOHHOIO pUCKa Ha BEJTMYNUHY CKUOKU
Ha NUKBWOHOCTb ABMSETCA 3HaunTenbHbiM. Bbonee menkue, MeHee FIpI/I6bIJ'IbeIe KomMnaHumM c bonee
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BbICOKOM CTEneHbio pucka wu oonbluern BONATUIBLHOCTBID LEH Ha akuuu, Kak npasuno, BblNyCKakoT
OorpaHu4yeHHble akuumn cC Oornee BLICOKMMUW CKMOKaMM. anI6bIJ'IbHOCTb TakKkKe 4acTo UCMNoJib3yeTCcA B
KavyecTBe nokasaTtesna pucka KoMnaHun. Pacnpep,eneHme CKMOOK NOo rpynnam pucka npeacrtaBiieHO HUXe.

Comparison of Financial Characteristics

In Millions of U.S. Dollars
Quintile
1 2 3 4 5

Discount

High 7.3% 12.8% 20.2% 33.3% 91.3%
Median 3.9% 9.9% 15.8% 26.1% 43.1%
Low 0.0% 7.4% 12.8% 20.5% 33.4%

Company Characteristics (Median Statistics)

Market Value $195.5 $209.9 $126.7 $112.1 $62.0
Revenues 325 411 226 19.2 9.0
Total Assets 1103 91.8 415 245 1.9
Book Value of Equity 521 45.0 221 14.0 6.8
MTB Ratio 286 33 38 59 6.2
Net Income -4.9 27 29 -5.1 -28
Net Profit Margin -6.1% -5.9% -6.2% -23.8% -38.7%
Volatility 62.7% 65.9% 73.0% 80.8% 104.0%

Ucmoynruk: 1. Stout Restricted Stock Study, BVR 2020 Edition.

Bbibopka genutcsi Ha NATb MNPOUEHTUMIbHBLIX TPYMM, WM KBUHTUNEW, Ha OCHOBE pacnpegeneHus
OrPaHUYEHHON CKMAKM Ha akumn, U1 MeAuaHbl BbIYMCASIOTCH A8 KaXXAOW KBUHTUIBbHOW rpynmnbl No BCEM
napameTpam.

B obuwem cniyyae cpegHepbIHOYHbIM YCMOBMSAM COOTBETCTBYIOT CKMAKM rpynnbl 3. C y4eTOM BENUYUHBI
COBCTBEHHbIX CPEACTB, NPUHSTO PELUEeHNe NCMOoNb3oBaTb B KAYECTBE CKMAOKM Ha NIMKBUOHOCTU 3HAYEHUS
rpynnel 1 (Manble pucku), kotTopoe coctasnset 3,9%.

Pacuet mntoroBoro 3HaueHus ctommoctu naketa akumm AO HIMP «bnarococtosiHMe» npencrtaBneH B
Tabn. 53.

Tabnuua 53.
PacueT ntoroBoro sHa4yeHusi ctoumocTu nakerta akuum AO HM®P «BnarococTtosiHne»
HaumeHoBaHue nokasartenen 3HauyeHue nokasatenemn
CpepncTBa akumoHepoB (cobCcTBeHHbIE cpeacTBa), pyo. 28 777 149 000
KonunyecTBo oueHnBaeMbix akLun, WT. 4700
Konun4yecTBO akuuin BCero, LUT. 599 999 600
Ckunpaka Ha KOHTPOIb 0,249
CKuaka Ha NUKBUOHOCTb 0,039
CrtonmocTb nakeTa, py6. 162 689

UcmoynHuk. 1. JaHHble, npedocmasneHHble 3aka3qukom. 2. Pacyems! OuyeHuwuka.
Pe3yanaTb| pac4yeTa CKOppeKTMpOBaHHOVI CTOMMOCTW BMNOXEHUN B akuum n gonn B yCtaBHOM Kanutane
OpYyrux opraHnsaumi npeacraBneHbl B Tabn. 54.

Tabnuua 54.
Pe3y]1bTaTbl pac4yeTa CKOppEKTMPOBaHHOﬁ CTOMMOCTM BJIOXXEHUN B akKumn n
[ONW B yCTaBHOM KanuTane Apyrux opraHn3sauum
HaumeHoBaHue akTMBa CKoppeKTUpoBaHHasA CTOUMOCTb, pPy6.
CIM «PacoHKoHTpaHe» (KHAP) 1
AO HIM® "BnarococTtosiHne" 162 689
Wroro: 162 689

Ucemoynruk. 1. JaHHble, npedocmasneHHble 3aKka3qyukom. 2. Pacyembl OyeHwuka.
Pacyem cmoumocmu 3alma.
|-|pl/l npoeegeHun H3CTOF|IJJ,€I7I OUEHKM pacyeT CTOMMOCTHU 3anma npoesoguncda ¢ y4eToMm CyMmbl NpPoOLIEHTOB,
OTpaXeHHbIX Ha 6anche, Ha OCHOBE 3aBMCMMOCTU BUAA:
* t/365
C3azi,\m = (NW’Z'W R) t(/]:;:; pr) F')rt/365 !
@+ @+

roe:

N

R - peseps nop obecueHnsaHmne, pyb.;
Pr - npoueHTHasi cTaBka no s3anmy;

— HOMWHan 3anma, py6.;

3atima

i - cTaBKka AMCKOHTA;
t — cpok oo norawenus, oHew;
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Pr - cymma npoueHToB, oTpaxeHHbIX Ha GanaHce, pyo.
basa e 365 OHel npuHsima e ka4ecmee O0rnyuieHUs.

YueT pesepBoB nog ob6ecLeHnBaHe NpoM3BOANTCS Ha OCHOBaHUM CrieayoLWwmnX MeTOANYECKNX NOMOXKEHUI
N3NOXKEHHBIX B UCTOYHMKe™:
4. llpu Hanuuuu B DanaHce MPeANPUATHA OLEHOYHLIX Pe3epBOB
10 COMHHUTEJIbHBIM JOJI'aM M 110/1 UG(‘CIL(‘]IHHE!]IH(' HEHHbIX 6)‘Mill' coorper-
CTBVIOIIHE CTATHH VMEHBILIAKTCA Ha CVMMYV CO3AaHHEIX DE3eDBOB.

YueT pesepBa, CO30aHHOIO MPEANPUATUEM-KPEOUTOPOM B OTHOLUEHUWM 3afofHKeHHOCTU (B criyyae
CO3faHus MpeanpusiTueM pesepBa Ha MoKpbiTUe 6Ge3HadeXHbIX [ONroB) npeacTaBnsieTcs 6Gonee
MPEANoYTUTENbHbIM, TaK Kak OHM PacCHMTaHbl Ha OCHOBE MPOLLIONO OMbiTa XO3ANCTBEHHOW OeATeNbHOCTU
N TEKYLLLEro COCTOSIHMS 3a40IHKEHHOCTI KOHKPETHOTO NpeanpusaTUs’”.

1. CpoK [0 noralleHus paccYnTbiBancs Kak pasHuua Mexay AaTow noraweHus 3avma v 4aTow OLEHKN, U
coctasngeT: 0 gHen

2. CraBka [OWCKOHTUPOBaHUS (HOpMa [AOWCKOHTa) onpedensieTcs C  y4eTOM  anbTepHaTUBHOWN
adhpeKkTUBHOCTN UCMONb3oBaHMA KanuTtana. VIHbiMM cnoBamun, cTaBka OUCKOHTUPOBAHUSA - 3TO Xernaemas
(oxmpgaemasi) HopMma NpUOLINBHOCTU (peHTabenbHOCTH), T.e. TOT YPOBEHb OOXOAHOCTUM MHBECTMPYEMBbIX
CpeacTB, KOTOPbIi MOXeT ObiTb obecnevyeH npu nomelwleHnn ux B obLiefocTynHble (OUHAHCOBbIE
MexaHu3mbl (6aHkM, (PUHAHCOBLIE KOMMAHWUM U T. M.).

lMpn npoBegeHWM HacCTOSLWEN OUEHKM CTaBka [OUCKOHTA Ana  3amma npepgocTtaBneHHoro  CrIl
«PacoHKoHTpaHc» npuHMManacb paBHOW CTOMMOCTM 3aeMHOro  Kanutana [daHHOW KOMMaHuu
paccuuTaHHOM paHee. PaccyuMTaHHoOe 3HayeHwe CTOMMOCTM 3aeMHOro KanuTtana KOMMaHWW cocTaBnseT
30,44% anga aeHexXHOro noToka, paccymTaHHoro B gonnapax CLUA.

Ryrue = (Raus +1)x K —1,
(l+ IRUB)
K =——FEs
(1+ IUS)
roe:

Rrus - CTaBka AMCKOHTUPOBaHWS ANst pyGneBbiX AEHEXHbIX MOTOKOB;

d RUB

Rus - CTaBKa AMCKOHTUPOBAHUSA AN AEeHEXHbIX NOTOKOB B gonnapax CLUA;
lug - MHONSLMA B Poccuy;
lys - vHdnsums B CLUA.

CKOppGKTMpOBaHHoe 3Ha4YeHune cpep,HesaseLueHHoﬁ CTOMMOCTIW Kanntalrna coCctaBuUT
1+0,04
1+0,0176

Pe3yanaTb| pacyeTa CKOPpPEKTUPOBAHHbIX CTOMMOCTEN 3arma npencrtaBlieHbl B Tabn. 55

Ri" = (1+0,3044) * =0,3331

Tabnuua 55.
Pe3ynbTathl pacyeTa CTOMMOCTH 3alMa

HomuHan |Cymma pesepBa Hd Cpok Ao MNMpoueHTHasn
HaumeHoBaHue (ocHoBHas obecLeHeHue, norawieHums, cTaBKa no
cymma), py6. pyo. AHen 3anmy, %

CraBka CKoppeKTMpoBaHHasi
AVUCKOHTa, % CTOUMOCTb, pyb.

3aim, BblgaHHbi CI
«PacoHKoHTpaHe» (KHOP)

UemoyHuk: 1. Pacyemsbi OueHwukKa.

Pacyem ckoppekmupogaHHoU cmoumocmu 00/120CP0YHbIX hUHAHCOBLIX 810XKEHUU.

Taknm obpa3om, CKOPPEKTUPOBaAHHAA CTOMMOCTb A0NITOCPOYHbIX (PUHAHCOBbLIX BIOXEHWIA COCTaBUT:
Cade = 0,00 + 162 689 = 162 689

YTO 3KBMBAIIEHTHO, C YYETOM OKPYITIEHWIA:

450 000 000 450 000 000 0 9,00 33,31 0,00

163 TbIC. pYo.
3HayeHue cmoumocmu akmusa, npuHUMaemoe K pacdemy — 163 meic. pyb.

M. A depoToBa, B. N. BycnHoBa, O. A. 3emnsHckun “OueHka CTOMMOCTWM akTMBOB M Bu3aHeca” yvebHuk ans BY3OB — M.:
«WM3patenbcTBo KOpaity», 2021.

° psisHoBa A.I', degotoBa M.A., AckuHpgapoB M.A., TasuxuHa T.B., VMeaHnoBa E.H., Llep6akoBa O.H. “OueHka cTtommocTu
npeanpustus (6usHeca)” — M.: spatenbcTBo «MHTeppeknamay, 2003
https://www.studmed.ru/gryaznova-ag-fedotova-ma-eskindarov-ma-i-dr-ocenka-stoimosti-predpriyatiya-biznesa_2692e2c.html
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KoppeKkTMpoBKa OTNOXEHHbIX HAJIOrOBbIX aKTUBOB.

B cootBetctBMM ¢ [IBY 18/02 noa oOTNOXEHHbIMWM HaNOroBbIMW aKTMBaMW TMOHMMAaEeTCaA Ta 4acTb
OTITOXXEHHOrO Hanora Ha npubbinb, KOTOpas OOMMKHA NMPUBECTU K YMEHbLUEHWUO Harmora Ha npubbinb,
noanexatlero ynnarte B 6l0keT B CrieytoLLeM 3a OTYETHBIM UITK B NMOCINEAYOLNX OTYETHBIX NEpPUOLAX.

OTnoXeHHbIe HanoroBble akTUBbI PABHAOTCS BENUYMHE, ONPeaensaeMon Kak Npons3BefeHNe BblYMTaeMbIX
BPEMEHHbIX pasHuL, BO3HUKLLUX B OTYETHOM Nepuoae, Ha CTaBKy Hanora Ha npubbinb, ycTaHaBNMBaeMyto
3akoHogatenbcTBoM Poccuiickon ®enepaumm o Hanorax n cbopax u OENCTBYOLLEA Ha OTYETHYK AaTty.
OTnoxeHHble HanoroBble akTVBbl OTpaXakTcs B OyxranTepckoM y4veTe no gebGeTy cyeTa OTIIOXKEHHbIX
HanoroBblX aKTUBOB, B KOPPECMOHAEHLMN CO CHETOM y4yeTa pacyeToB no Hanoram u coopos. lNpu aToM B
aHanUTMYeCcKOM Yy4eTe, OTIIOXKEHHbIE HarloroBble akTUBbI y4MTbIBAOTCA AuddepeHuMpoBaHoO No Buaam
aKTMBOB, B OLl€HKE KOTOPbIX BO3HUKITA BbliMTaeMaa BpeMeHHaa eanHula.

Takum obpasom, Bug aktmBa «OTNOXEHHbIE HAINOrOBbIE aKTWBbLI», NMPEACTaBNsAeT coboN akTUB Kak Obl
3aMMCTBOBaHHbIN y rocygapcrtBa Ha Bpem4d, He06xo;:wnv|oe ana ynnatbl Hanora Ha I'Ipl/l6blj'lb, n paBeH
TaKOW e BENMUYMHE OEHEXHbIX CPEACTB.

BanaHcoBasi (ydeTHasi) CTOMMOCTb AaHHOrO BuAa aktmBa coctaenseT 11 656 Toic. py0. [lonst gaHHoro
BMAa akTMBa B 00LLen CTpykType akTnBoB (Bantote 6anaHca) O6wectea coctaensiet 0,05%.

C OLEHOYHOWM TOYKM 3PEHMS, OTIIOXKEHHbIE HaroroBble akTWBbI MPEACTaBMAT coboW NoTeHuuanbHyo
BO3MOXHOCTb YMEHbLUEHWsI Ha NpubbINb Harmora, nognexawero ynnate B OlompkeT B nocregyowme
nepuoapl, ¥ BENUYMHA 3TOr0 MOTEHUMUANBbHOrO YMEHbLUEHWSI HaMpsIMylo CBSA3aHa C TeM, B KAKOW MOMEHT
3Ta NoTeHumanbHas BO3MOXHOCTb OyaeT peanusoBaHa n byaet nu peanusoBaHa BoobLe. MNpoBeaeHHbIN
aHanm3 ouHaHCcoBOro cTosiHusa OBLecTBa NOKa3bIBAET, UTO €r0 AEATENbHOCTb YObITOUHA. OBOCHOBAHHbIN
NporHo3 nepcnekTne passutua OOwecTtBa OTCyTcTBYeT. BO3MOXHOCTL MoOnyyYeHust npubbinn  npu
peanu3auun aktmeoB OOLlecTBa OTCYTCTBYET. YuuTbiBad OaHHble OOCTOATENbCTBA, NPU MNPOBEAEHUU
HaCTOsILLE OLLEeHKWN, CKOPPEKTMPOBAHHAasi CTOMMOCTb OTIIOXKEHHbIX HArlOroBbiX aKTUBOB NPWHMMAarnachb
paBHOW HYIO.

3HavyeHue cmoumocmu akmusa, npuHUMaemoe K pacdemy — 0 mbic. pyb.

KoppekTMpoBKa Npo4Ynx BHEOOOPOTHLIX aKTUBOB.

Mopg npo4ynvn BHeO60pOTHbIMVI akTmBaMn NOHMMAKT BEJNIMYMHY aKTMBOB, HE Halledlnx oTpaxeHwue Mno
npeabligywiimMm CtaTtbAam BHeO60pOTHbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU b6anaHca, 0aHHbIU 8ud akmusa y Obujecmea omcymcecmeayem.
KoppekTMpoBKa 3anacos.
B kayecTBe maTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB NPMHUMAKOTCHA aKTMBbI:

e UCMoOfb3yemble B KayecTBe Cbipbs, MaTepuanoB M T.M. MpU MPOW3BOACTBE MPOAYKLMM,

npeaHasHa4YeHHoW Anst NPoAaxu (BbINONHEHMSA paboT, okazaHus ycnyr);

e MpefHasHayYeHHble ANS NPOAAaXH;

e UCnorib3yemble AN yNpaBneHYecknx HyXa opraHm3auum.
[oTOBas MpooyKuMs SABMSIETCS 4acTbld MaTepuasnibHO - NPOM3BOACTBEHHbIX 3aMacoB, NpegHa3HaYeHHbIX
ONna npodaxu (KOHEeYHbIn pesynbTaT MNPOM3BOACTBEHHOMO LMKMA, aKTUBbl, 3aKOHYeHHble 06paboTkoM
(komMnnekTaumemn), TEXHUYECKUE U KayeCTBEHHble XapaKTePUCTUKM KOTOPbIX COOTBETCTBYIOT YCMOBUSIM
JoroBopa wnn TpebOBaHMSIM MHbIX [OKYMEHTOB, B Crly4vasiX, YCTAHOBMEHHbIX 3aKOHOA4ATENbCTBOM).
ToBapbl SBNAOTCA 4YacTbid MaTepuanbHO - MPOM3BOACTBEHHbLIX 3anacoB, MPUOBPETEHHbIX WIK
NOMy4YeHHbIX OT APYrMX HPUONYECKNX UMM PU3NYECKUX NULL U NPeAHa3HaYeHHbIe Ansi NPOAAXM.
BanaHcoBasi (y4eTHasi) CTOMMOCTb AaHHOrO BMAa akTmBa coctaBnsieT 16 869 Tteic. py6. [lons gaHHoro
B/Aa aktuBa B 0OwWen CTpykType akTuBoB (BanoTe 6anaHca) OO6wectBa coctaBnsieT 0,08%.
HennkBugHbIX 3anacoB 06LeCcTBO HE UMEET.

Mpwn oueHke NpeonpusaTUSA Kak AEUCTBYIOLLEro, NnpeanonaraeTcs, YTo NpeanpuaTue He NonyYuT AeHEeXHble
cpefcTBa cpasy 3a peanusauuio rotoBor npogykuun. MNMpegnpuatne Gyget nonydaTtb UX NOCTEMNEHHO, T.€.
nosaHee cornacHo rpaduky peanusauuu. Takum 06pa3oM, NPUMEHUTENBHO K OLEHKe npeanpustus
METOAOM HaKOMMeHMs aKTUBOB Kak AEMCTBYIOLLEro, B pacyeTr Heobxogumo GpaTb HE caMu BENUYMHbI
3anacosB, a Ux TekyLLMe CTOMMOCTU, T.€. CYMMbl JUCKOHTUPOBaHHbLIX (MPUBEAEHHbIX K TEKyLLeMy nepuoay)
nnaTexen n NOCTynneHuni. PbiIHOYHas CTOMMOCTbL 3anacoB onpeaensercsa no gopmyne:
*R*
C _ C;%tm-i_c‘?ﬁa:l R (1—TaX)
3= \(T,;/365%0,5 '
(1+I)( 051369)

roe:
C36a.a — B6anaHcoBasi CTOMMOCTb 3anacoB, ThiC. py6,

R - peHTabenbHOCTb Npogax (Npubbinb OT Npoaax), %;
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Tax - Hanor Ha npubbinb, %. HeobxoaMmocTb ynnaTtel Hanora Ha npubbinb 06YCroBreHo TeM akTom,
4YTO B pe3ynbTaTe peanusaumm MNpoAyKuMM (3amacoB Y4YTEHHbIX Ha GanaHce no cebecTtoMmMocTu) C
COOTBETCTBYIOLLEN JOXOAHOCTbIO (PEHTAbeNbHOCTLI0 NPOAAXK) BO3HMKAET Hanor Ha NpubbINb Ha AaHHYo

pasHuLy.
| — 3HayeHWe CTaBKM AUCKOHTUPOBAHMSA (CTaBKM AMCKOHTA), %;

T,; - cpok o6opauMBaemMoCTy 3anacos, AHe.

basa e 365 OHel npuHsima e kayecmee O0MnyueHUs.

B ob6uem cnyyae BenuumHa peHTabenbHOCTM NpodaX MoXeT ObITb NPUHSATA HA OCHOBE aHanmaa:
e  pPEeTpPOCNEKTUBHbIX AaHHbIX O AesTensHocTn O6LLecTBa;
e OTpacneBblX (PErMOHaNbHbIX) AaHHbIX.

Mpu npoBedeHVMM HacTOsLLEN OLEHKM B KayecTBe peHTabenbHOCTW NMpodax UCMOMb3oBaroch 3HaYeHue
peHTabenbHOCTM aMUTEHTa Mo cocTtosHuio Ha 31.12.2020 r., koTopoe cocTtaBnseT — 5,70% (cMm. Tabn. 9).

B kavecTBe nepuoga [OMCKOHTUPOBAHUS MPUMEHSETCS BPEMEHHOW OTPE30K, pPaBHbIA  CPOKY
obopaumBaemocTu 3anacoB. Cpok obopoma (obopaqusaemMocmu) 3anacos - 8pemMsi 8 OHsIX, 3a KOmopoe
3anachkl npespalyaromcs 8 npodaHHbIe Moeaphbl.
B obuem cnyyae BenuumnHa cpoka obopavymBaemMoCcT MOXET ObITb NPUHATA HA OCHOBE aHanuaa:

e  pPEeTpPOCNEKTUBHbIX AaHHbIX O AesTensHocTn O6LLecTBa;

e OTpacneBbiX (PErMOHaNbHbIX) AaHHbIX.

Mpu npoBeaeHnn HacTosILLEN OLIEHKN B KavyecTBe Cpoka obopayvBaemMoCTV MCMONb30Barocb 3HayYeHue
cpoka obopayrBaemMocTu 3anacoB amuteHTa no urtoram 2020 r., kotopoe — 2 AHA (cm. Tabn. 15).

Ons onpepeneHuss ctaBkuM AUCKOHTMPOBaHUsl, OLEHLMKOM NpOaHanu3vpoBaHbl CpPeAHEB3BELLEHHbIE
NPOLEHTHbIE CTaBKM MO Aeno3uTam, C pasfnyHbIMM CpoKaMu noralleHnsi pa3meLleHHbIM HedbMHaHCOBbLIMU
opraHusaunamm B pyonsax (MCTOYHUK — www.cbr.ru).

Ycnosust Bblbopa CTaBkM OUCKOHTA npeacTaBneHbl B Tabn. 56, pesynbTaTbl pacyeTa npeacTaBfeHbl B
Tabn. 57.
Tabnuua 56.
YcnoBusi BbiI6opa CTaBKM ANCKOHTA

Tun HpOLleHTHOI;I CTaBKH 3HauyeHue cTaBka AUCKOHTa PeTpOCHeKTVIBHI:II;I nepuop UCTOYHMK AaHHbIX

MpoueHTHas cTaBka No Agenoautam
HeMHaHCOBbLIM OpraHn3aunsmM B 3HayeHue Ha KoHeL, nepuoa aHBapb 2020 r. — gekabpb 2020 . www.cbr.ru (MpunoxeHue 1)
uenom no Poccun

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

Ta6bnuua 57.
Pe3ynbTaTbl pacyeTa CTaBKM QUCKOHTa

. ot 31 oo 90 ot 91 no ot 181 aHA oo ot 1 roga oo CBbllle
3 | 3 iy ceste 1 b

3,26% 3,95% 4,38% 4,42% 4,73% 4,15% 4,72%

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

YuutbiBas I'IpVIHﬂTbIVI CPOK o6op0Ta 3anacoB M noly4YeHHble B pe3ylnbTaTte pac4eToB KOJMNMYEeCTBEHHbIE
3Ha4YeHnA NPoLUEeHTHbIX CTaBOK MO BKNaaam (p,enosmaM), npun nposegeHun HaCTOHLIJ,eIZ OLEeHKN B Ka4yecTBe
CTaBKM [OUCKOHTa TMpU KOPPEKTUPOBKE 3anacoB WCNosib3oBaliaCb 3HaA4YeHWe CTaBKM MO [Aenos3ntam,
pa3MeLlleHHbIM Ha CPOK A0 3 ,D,HeVI. CoOTBETCTBEHHO CTOMMOCTbL 3amnacoB COCTaBUT:

16 869 000+16 869 000*0,057* (1-0,2)
P (1+0,0326) /%9708

=16 636 676 DY6.

YTO 3KBMBASIEHTHO BENWYNHE
16 637 TbIC. py0.
3HaueHue cmoumocmu akmuea, npuHUMaemoe K pacyemy — 16 637 mbic. py®.
KoppektnpoBka Hanora Ha 406aBlIeHHYK CTOMMOCTb.
Mo paHHOW cTpoKe nokasbiBaeTcs CyMMa, yunTbiBaemas no COCTOSHUIO Ha AaTy COCTaBIieHNs OTYETHOCTU
Ha cyeTe 19 «HOC no nprnobpeTeHHLIM LEHHOCTAMY.

BanaHcoBas (y4yeTHast) CTOMMOCTb AaHHOrO BMAa aktmea cocTaBnseT 1 434 py6. Jons gaHHoro Buaa
akTmBa B o0Llen CTpykType akTmBoB (BantoTe 6anaHca) Obwectsa coctaBngeT 0,01%. YuuTbiBas manbin
yOenbHbIi BEC aKTMBa, €ro KOPPEKTUPOBKA HE MpOBOAMIIACb, aKTMB MNpuvHMMArncs no ©GanaHcoBon
CTOMMOCTMW.
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3HayeHue cmoumocmu akmuea, npuHuMaemoe K pacdemy — 1 434 meic. pyb6.
KoppekTnpoBka 0eOMTOPCKOW 3a0MKEHHOCTH.

[ebuTtopckass 3ad0/mKEeHHOCTb — 3TO 3ad0fMKEHHOCTb CTOPOHHUX OpraHusauun, npuynTaroLLascs
NnpeanpusTUio, HO elle He nonydeHHas. OHa yuuTbiBaeTcs Ha GanaHce MO PaKkTUYEeCcKOW CTOMMOCTM
peanusauum, Ucxoas U3 CyMMbl AEHEXHbIX CPEeACTB, KoTopasi 4OSKHA ObiTb, MONyYeHa Npu MoralleHnu
JaHHOW 3a0JTKEHHOCTHU.

[ebuTtopckass 3ad0MmKEeHHOCTb MpeacTaBnsieT coboil OTBNeYeHUe Uux XOo3sUCTBEHHOro obopoTa
COBCTBEHHbLIX OBOPOTHLIX CpeAcTB  MpeanpusaATusl, T.e. UX uUMMoOOMNM3aumo. 3ITOT npouecc
COMNPOBOXOAETCs1 KOCBEHHbLIMW MOTEPSAMU B goxodax MpeanpusTtus (OTHOCUTENbHAas 3HAYMMOCTb 3TUX
noTepb TEM BbILLE, YEM BbILLE TEMM UHPNALUN).

B akoHOMMYeckoM cMbicnie «aebuTopckas 3agorKeHHOCTb» MpeacTaBnaeT cobol UCTOpPUYECKUi
nokasarvernb, BblpaXaloLWWUiA CTOMMOCTb WCMOMb30BaHHbLIX B TMPOLUMOM [AEHEXHbIX U MaTepuanbHbIX
PecypcoB MpeanpusaTVs, He BO3MELUEeHHbIX [0 HAaCTOsALIero BpPeMeHW, Mo KOTOopbiM MpeanpusaTue
coxpaHsieT dhopMaribHO-lopUaMYEcKMe NpaBa Ha yaoBNEeTBOPEeHNE COOTBETCTBYIOLUMX TpeGoBaHNI.

Mpun NpoBeAeHUN HACTOSALLEN OLEHKN pacyeT CTOMMOCTU AeBUTOpCKON 3a40MKEHHOCTU NPOU3BOAUIICS C
Ucnonb3oBaHWeM OBYX METOAMK:

o KO3(hDPULMEHTHON METOANKM;
e  METOAMKM OANCKOHTUPOBAHUS OEHEXHbIX MOTOKOB.
KoadhduvumeHTHaa MeToamka pacyeTa 4eO6MTOPCKOM 3a00/KEHHOCTH.

CyLHOCTb AaHHOro cnocoba CoCTOUT B TOM, YTO CTOMMOCTb AeBUTOPCKOW 3a40MMKEHHOCTU YMEeHbLLIAeTcs
Ha onpegeneHHbln Ko3Mm@UUMEHT, B 3aBMCMMOCTM OT cpoka Hennatexa. OcHoBHas pacuyeTHas
3aBMCUMOCTb MMEEeT crieyoLwnii BUa,

g3 = C()ﬁs*K(T)'

roe
7, - CKOPPEKTMPOBaHHasi CTONMOCTb AeBUTOPCKOI 3aA0MKEHHOCTY;
C(’; - banaHcoBasi CTOMMOCTb 1eBMTOPCKOM 3a40MKEeHHOCTH,

I((T) - KOAOPULMEHT, 3aBUCALLMI OT CPOKa CYLLLECTBOBaHWSA 3a40MKEHHOCTMU.

LWkana koaddMLUMEHTOB AOMCKOHTUPOBAHUSA, COCTaBfIEHHAss Ha OCHOBE BEPOSTHOCTUM Oe3HagexHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npencraeneHa B
Tabn. 58.

Ta6bnuua 58.
LUkana koadhdpununeHTOoB AUCKOHTUPOBaHUSA

Cpok cylecTBOBaHuUsA
o 6-12 12-24 CBbiwe
3aA0JMKEHHOCTb, MecC.

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

Koadhdpmument
[MCKOHTMPOBaHUS

UcmoyHuk: 1. http://www.inbico.ru/.
MeToamKka AUCKOHTMPOBaHUS OYAYLLIMX JOXOA0B.

CornacHo paHHOW MeToOuKe CTOMMOCTb B,EGVITOPCKOVI 3a0JDKEeHHOCTN onpegendetcd Ha OCHOBe
npuHunna N3mMeHeHmnda CToMMOCTU AeHer BO BPEeMEHW. [ns akTnBoB, He npegycMmatpmearoLlnMX BbinnaThbl
nepmnoan4yeckoro npoueHTHOro goxoaa, pacyetHaa 3aBMCMMOCTb UMeeT BUA.

C03 = N03*K(I’t’ p) ’

roe:
N,, — 6anaHcoBas CTOMMOCTb AeBGUTOPCKON 3840MKEHHOCTH;

K(i;t; p) - koadhdUUMEHT ANCKOHTUPOBAHMS, PACCUNTLIBAEMBIN Kak (yHKLIS OT CTaBKM ANCKOHTA, CpOKa
[0 NoralleHunsl 3a40MKEHHOCTY U BapuaHTa norawieHns (paBHOMEPHO UMW OHON CYMMOWA).

Mpy 3TOM KO3(PPULMEHT AUCKOHTUPOBAHUS MOXET paccuMTbiBaTbCs ABYMS cnocob6amu, B 3aBUMCHMOCTM
OT XapakTepa noralieHus 3agormKeHHOCTH.

Ons 3ag0mKeHHOCTW, norawaemMon eOMHOBPEMEHHO MpW HacTyMfeHWW cpoka, MOXeT ObiTb MpuHsATa
crnegyolwas pacyeTHasa 3aBUCMMOCTb (Mogenb 1):

K(i;t; p) = L

(1+ i)t/365 !
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roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok A0 noralleHus 3a0MKEHHOCTU, AHEN.

[ns 3agomKeHHOCTM, noralaeMon B TedeHne nepuoaa, npu AOnyLweHnM o paBHOMEPHOCTU MoralleHuns,
MOXeT ObITb NpUHATa cneayloLas pacyeTHas 3aBUCUMOCTb (Mogenb 2):

. 1
K(i;t; p) = (L) Tos |
roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok oo noralleHus 3a00MKEHHOCTU, AHEN.
ba3sa 8 365 OHeli npuHsima 8 ka4ecmee O0nyuleHUsl.
AHanua 0ebuTopckor 3aJ0KEHHOCTH.

BanaHcoBasi cTOMMOCTb AeOMTOPCKON 3ag0sMKeHHOCTN cocTaBnsaeT 21 399 162 Toic. py6. YaenbHbii Bec
[aHHOro Buaa aktmea coctaBnsieT 98,75% oT BenuynHbl BantoTbl 6anaHca O6uwecTsa. Npu npoBeaeHMm

HacTosILLEN OLIEHKM Lenamm aHanmaa ebuTopcko 3a40MmMKEHHOCTU SBNSMUCD:
e orpepaeneHne nepedHsi KOpPEKTUPYEMOI 4eBUTOPCKOMN 3a00KEHHOCTH;
e onpepeneHne HaunyyLWwero MetToaa KOpPEKTUPOBKM OEOUTOPCKOM 3a40MKEHHOCTH.

OnpegfeneHne nepeyHst kKoppekTupyemon AebrUTopckor 3a0MKEHHOCTY.

3aKkas3unMkomM  OLEeHKMU

npegocTasneHa
pacluMpOoBKN NpeacTaBreHbl B MpunoxeHnu.

pacwudgpoBka aebuTopckomn

MepeyeHb AebUTOPCKON 3a0IMKEHHOCTU OBLLIECTBa NPeaCTaBEH HMXKE.

HaumeHoBaHue pe6utopa

Cymma
3a[10MKEeHHOCTH,
py6.

nu6o CpOK onnaTtbl
cornacHo gorosopy

MpuunHa
BO3HMKHOBEHUA
3a[10/KEHHOCTHN

3a00J1KEHHOCTH,

TeKyLwas)

OaHHble

(XapakTepucTtuka
3apomkeHHocTM| BepoATHbIN
(6e3HapexHasn, CpoK
nNpocpoYeHHas, noraweHus

AIDANCA NHBECTMEHTC

AUMUTEL, KOO 14 863 038,50 aBaHCbl BblAaHHbIE TekyLasn 2021-2022
AxtuoH-npecc, 000 64 362,29 aBaHCbl BblaHHbIe TekyLas 2021-2022
BapabaHoBa Jlapuca BaneHTHoBHa 34 710,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
B3T, AO 1928 846,11 aBaHChbl BblAaHHbIe TekyLas 2021-2022
Bbicliasn wkona akoHomuku HAY 60 000,00 aBaHCbl BblAaHHbIE Tekywasn 2021-2022
EBpasXonguxr, OO0 TK 187 689,10 aBaHCbl BblAaHHbIE TekyLas 2021-2022
NHTEP®AKC, AO 401 258,26 aBaHCbl BblAaHHbIE Tekywas 2021-2022
E;?EOpaTMBHbM ynusepcuter OAQ 30 000,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
Meracodt, OO0 20 080,00 aBaHCbl BblJaHHbIE TekyLias 2021-2022
Mepgexbs lopa, AO 5,24 aBaHCbl BblAaHHbIE TekyLas 2021-2022
Metann-Okcnept, OO0 210 000,00 aBaHCbl BblJaHHbIE TekyLias 2021-2022
MLIO XOK Yy 83 714,00 aBaHCbl BblAaHHbIe TekyLas 2021-2022
HTO LleHTp ytunusaumm oprrexHmkm 7 000,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
O6pasuosa E.IM., Hotapuyc 110,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
EQSK(;MOCKOBCKMVI KPEAUTHBIA 9 488,08 aBaHCbl BblAaHHbIE TekyLan 2021-2022
Mouta Poccun, AO 31 492,80 aBaHCbl BblJaHHbIE TekyLias 2021-2022
MPOMMEONA, OO0 254 200,02 aBaHCbl BblAaHHbIe TekyLas 2021-2022
P>XXO-MeauumHa, LIKB, 4Y3 16 240,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
P>, OAO 9 669 422,23 aBaHCbl BblAaHHbIe TekyLas 2021-2022
PH-KAPT, OO0 132 138,19 aBaHCbl BblAaHHblE TekyLasa 2021-2022
CotosWHTerpo, OO0 5 500,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
CTATYC, AO 18 000,00 aBaHCbl BblAaHHbIe TekyLas 2021-2022
TO "®narman", OO0 9 566 460,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
TMX-MNTP, OO0 200 000 000,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
Ypanbckue nokomotussl, OO0 4 772 584 926,38 aBaHCbl BblAaHHbIE Tekywasn 2021-2022
oK, AO 60 088,00 aBaHCbl BblAaHHbIE TekyLas 2021-2022
XapxaHtep, OO0 80 642,46 aBaHCbl BblaHHbIe TekyLas 2021-2022
Ef:g)ﬁ::;“a" AVIPEKLINA 3aKYMOK 1 1407 019,92 aBaHChl BbidaHHble  Tekylyas 2021-2022
LlenTpankHas AMpeKums no pemonTy 5613 222,95 aBaHCbl BblaHHbIe TekyLasn 2021-2022

nytm
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LIYTK cTpykTypHOe nogpasaenexue
Lcc

Yto penatb Keanudukauus, OO0

OpHCT 3Hg AHr, 000
A6aynuHckuii MPM3 PemnyTtbmaly,

AO

AnaTtbIpckuii MexaHn4Yeckuii 3aBof,
AO

AO "PMM"

BawkopToctaHckas MNMK, AO

B3T, AO

BBP3 um. C.M. Kuposa, AO

BepeluaruHckuin MPM3 PemnyTbMmaly,
AO

BHUWMXKT, AO
Bonrorpaartpaxcnpuropog, AO
Bonorogckuii BP3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

Nwmmckuin mexaHuyeckuin 3asoa, AO
KpacHosipckuin 3BP3, AO
KpacHonpuropog,AO
KY3BACC-MPUIOPO[, AO
Mwunopem, AO MNP3
Mockosckuii IP3, AO

MockoBcko-Tsepckasi MNIMK, AO
MetyxoBsckuit JIM3, AO

PXa, OAO

P>XOctpon, AO

PannAnbaHc, OO0

Csepanosckuii MPM3 PemnyTbmalu,
AO

C3IMMK, AO

CTM-CEPBWC, 000

TBC, AO

Toprosein gom TMX, AO

Cymma JIEE]
3a/j0MKEeHHOCTH, BO3HUKHOBEHUA
py6. 3a10/MKEHHOCTN

5 400,00
276 660,00
3078 000,00
15 160 845,88

-192,65

109 558 616,14

4798 080,00

997 455 743,15

66 176 362,82

15 278 832,76

105 024 097,15

3661 920,00

69 702 900,29

3109 155 160,62

1325 935 689,53

80 517 386,01

5390 922,13

75 249 241,17

606 000,00

1560 000,00

221 606,57

95 438 257,27

69 964 213,20

128 522,62

5689 764 651,98

1596 567 314,21

22195 117,43

5116 772,89

54 060,73

32 349 115,09

269 161 462,69

384 029 831,06

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

2021-2022

2021-2022

YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTniHo
noraiueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noratueHo B 1
kBapTane 2021 r
YacTniHo
noratueHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noratueHo B 1
kBapTane 2021 r
YacTtnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YactnyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
kBapTane 2021 r

6aHkpoT

YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noraweHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTtnyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noratweHo B 1
kBapTane 2021 r

MpuunHa
BO3HMKHOBEHUSA
3a[10/KEHHOCTHN

ABaHCbl BblAaHHbIe
aBaHCbI BblaHHbIE

aBaHCbl BblAaHHbIE

(XapakTepucTtuka
3a[10/KEHHOCTN
(6e3HapexHas,
npocpoYeHHas,
TeKyLwas)

TekyLias
TekyLlas
TekyLias
TekyLias

Tekywas

TekyLian

TeKylan

Tekywas

TekyLian

TeKylwas

TekyLiasn

TekyLias

TeKylas

TeKkyLas

TekyLias

TeKylias

Tekywas

TekyLian

TeKylas

Tekywas

TekyLian

TeKylas

Tekywas

TeKylwias

TeKkyuwas

TekyLlas

TeKkyLasa

TeKkyulas

TekyLlas

TeKyLlasa

TekyLias

BeposATHbI
cpok
noraweHus

2021-2022

2021-2022
2021-2022

2021-2022

2021-2022

1 k8.

KB.

1 k8.

KB.

1 k8.

KB.

1 k8.

KB.

1 k8.

KB.

1 k8.

KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

2021- 2
2021

2021-2
2021

2021- 2
2021

2021- 2
2021

2021-2
2021

2021- 2
2021

2021- 2
2021

2021-2
2021

2021-2
2021

2021- 2
2021

2021- 2
2021

2021-2
2021

2021- 2
2021

2021-2
2021

2021-2
2021

2021- 2
2021

2021-2
2021

2021- 2
2021

4 kB. 2020

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

1 k8.
KB.

2021-2
2021

2021- 2
2021

2021- 2
2021

2021-2
2021

2021- 2
2021

2021- 2
2021

2021- 2
2021

2021-2
2021
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Cymma
3a/j0MKEeHHOCTH,
py6.

Oarta
BO3HUKHOBEHUA
3a[,0/MKEHHOCTH

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

3a[0/MKEHHOCTN

PorK, AO

Apocnasckuin BP3 Pemnytbmaty, AO

A6aynuHckuii MPM3 Pemnytbmal,
AO

AO PIMM

BawukopTocTaHckas MK, AO

B3T,AO

BaroHpemoHTmaLw,AO

BBP3 um. C.M. Kupoea, AO

BepeluaruHckuin MPM3 PemnyTbmaly,
AO

BHUWXT, AO

Bonrorpaatpatcnpuropoa, AO

Bonoroackuit BP3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

Nwmmckuin mexaHndeckuin 3asog, AO

KpacHosipckuin 3BP3, AO

Kpacnpwuropoa, AO

KY3BACC-NPUTOPOL, AO

M-Ctanb, OO0

Mwunopem, AO MITP3

Mockosckuii IP3, AO

MockoBcko-Tsepckasi MNIMK, AO
Metyxosckuin IM3, AO

MPOMTPEMN[, 000

Pedcepsuc, AO

PX0, OAO

P>XOctpon, AO

PaiinAnbsaHc, OO0

Caepanosckas AMpekums
nHdpacTpykTypel (CBEPA ON)

CsepanoBckasi npuropogHast
komnanus , AO

175017 938,19

295947 517,13

375 451,07

2238 568,23

35 985,60

8 680 321,56

4 659 951,36

159 226,40

645 591,91

1697 758,33

54 928,80

105 172,97

21132 151,50

9051 892,91

1875291,41

9 844,31

2711198,34

6 060,00

23 400,00

204 648 511,62

75 893,58

10 088 422,78

730 041,13

-128 522,62

360 000,00

170 280,00

18175921,73

19 562 707,02

701 173,43

1,19

2319174,20

YacTnyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
norateHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTnyHo
norateHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
ksapTane 2021 r
YacTuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
norateHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noratweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
ksapTane 2021 r
YacTuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1
kBapTane 2021 r

6aHkpoT

YacTtuyHo
noraweHo B 1
kBapTane 2021 r
YactuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noraweHo B 1
kBapTane 2021 r
YacTtuyHo
noraweHo B 1
kBapTane 2021 r
YacTuyHo
noratueHo B 1
kBapTane 2021 r
YacTnyHo
noratueHo B 1
kBapTane 2021 r
YacTuyHo
noraweHo B 1

(XapakTepucTtuka
3agomkeHHocTU| BeposiTHbIN
(6e3HapexHas, CpoK
npocpo4eHHasd, noraweHusa
TeKyLwas)
Texyiias 1 k8. 2021- 2
i k8. 2021
1 kB. 2021- 2
TeKywan ke. 2021
Tekywas 1 kB. 2021- 2
Y ke. 2021
1 k8. 2021- 2
Tekywan k8. 2021
e an 1 kB. 2021- 2
TeKy k8. 2021
1 k8. 2021- 2
TeKyian k8. 2021
N 1 k8. 2021- 2
Y k8. 2021
- 1 kB. 2021- 2
Y ke. 2021
Texyias 1 k8. 2021- 2
Y k8. 2021
Texyiias 1 k8. 2021- 2
i k8. 2021
1 kB. 2021- 2
TeKywan ke. 2021
Tekyas 1 kB. 2021- 2
Y k8. 2021
N 1 k8. 2021- 2
Y k8. 2021
e an 1 kB. 2021- 2
TeKy k8. 2021
1 k8. 2021- 2
TeKkyian k8. 2021
S 1 k8. 2021- 2
yuk k8. 2021
- 1 kB. 2021- 2
Yl ke. 2021
N 1 k8. 2021- 2
ekywa ke. 2021
1 k8. 2021- 2
Tekywan k8. 2021
1 kB. 2021- 2
Tekywan ke. 2021
S 1 k8. 2021- 2
Y ke. 2021
N 1 k8. 2021- 2
Y k8. 2021
e an 1 kB. 2021- 2
TeKy k8. 2021
4 kB. 2020
Texyiias 1 k8. 2021- 2
i k8. 2021
o 2 1 kB. 2021- 2
TeKy ke. 2021
TekvLLas 1 k8. 2021- 2
ekyla k8. 2021
Texyiias 1 k8. 2021- 2
il k8. 2021
TekviLas 1 kB. 2021- 2
Y ke. 2021
N 1 k8. 2021- 2
Y kg. 2021
- 1 kB. 2021- 2
yu ke. 2021
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Caepanosckuii NMPM3 Pemnytbmal,
AO

C3MnK, AO

CuHkeBnd CTaHuncnaB AHaToNbEBNY,
mn

CKIMMK, AO

CIMEL CTPOW NYTb, 000

CIrnK, A0

CTM-CEPBUC, OO0

TBC, AO

Toproseii gom TMX, AO

TpaHcPecypc, OO0

orK, AO

LIA3 dounuan OAO "PXKO"

YepHozembe MK, AO

lOxHO-KaBkasckan xenesHas gopora,
3A0

Apocnasckuin BP3 Pemnytbmaid, AO

BPK-2,A0
KomnnekcTpaHc, OO0

P>XOcTtpon, AO

Caepanosckuii NMTPM3 Pemnytbmal,
AO

POrK, AO

Okotex, OO0

Pacuet no Hanory Ha JoxoAbl
urandecknx nu,

Pacuertbl no ynnare HAC (TekyLwi)

Pacuetbl no Hanory husn4eckmx nuw,
(nexn)

PacyeTbl No Hanory usndeckux nuu,
(wrpadebl)

Pacuetsl no ynnate HAC (nexn)

Pacuetbl no HAC (nepennaveHHomy)

Hauncnenubii HOC ot peanusauum
(3 kB 2018)
Hauncnennbii HOC ot peanuaauum
(4 kB 2019)
Hauncnenubii HOC ot peanusauum
(1 k8 2020)

PacueTtbl no Hanory Ha npubbink - b

Pacuyetbl no Hanory Ha npubbine -
TEPPUT.GrooKET

Hanor Ha npubbinb - neHn B
TeppuT.GroxeT

Hanor Ha npu6binb - WTpadbl B
TEPPUT.GloaKET

ABaHc no Hanory Ha npubbins - Pb

ABaHc no Hanory Ha NpubbInb -
TEPPUT. BrOKET

PacueTt no TpaHcnopTHOMY Harnory

Pacuet no Hanory Ha UMyLLeCTBO

Cymma
3a/j0MKEeHHOCTH,
py6.

61 703,08

398 481,28

5090,98

710 770,89

28 499,32

458 112,07

405 468,19

3874 312,85

19 279 907,48

47 399 769,96

4398 393,01

21 256 499,84

122 787,91

4616 025,91

3794 419,04

57 201 543,49
863 895,24
5623 576,69
41 560 288,00
42 013,44
13930 939,73
17 684,00
553 725 061,93
168,16
0,20
15 015,90
7 485 078,62
3 242,35
1465 429,03
64 844,83
6 606 686,23
16 028 505,52
1262,77
192,00
5290 767,77
42 340 691,72
0,00
50 071,80

Oarta
BO3HUKHOBEHUA
3a[,0/MKEHHOCTH

(XapakTepucTtuka
3apomkeHHocTM| BepoATHbIN
(6e3HapexHas, CpoK
nNpocpoyeHHas, noraweHus
TeKyLwas)

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

MpuunHa
BO3HMKHOBEHUSA
3a[10/KEHHOCTHN

kBapTane 2021 r

noLrigﬁ.lT::: (; 1 Tekylwas 1x8.2021-2
kBapTane 2021 r k8. 2021
nol::SJT::: g 1 TekyLas 1ka.2021-2
kBaptane 2021 r k8. 2021
nol::&T::; g 1 TekyLas 1 k8. 2021-2
kBapTane 2021 r k8. 2021
YacTtuyHo
noraweHo s 1 TekyLas 1 '?:3. 22%2211 2
kBapTane 2021 r .
YacTnyHo 1 k8. 2021-2
noraweHo B 1 TekyLias @, 2021
kBapTane 2021 r .
YacTuyHo
noratueHo B 1 TekyLias 1 "((BB' 22%2211 2
kBapTane 2021 r .
dactuaro 1 k8. 2021- 2
noraweHo B 1 TekyLias xa. 2021
kBapTane 2021 r .
nol::ﬂe“:: g 1 TekyLas 1ka.2021-2
kBaptane 2021 r k8. 2021
nol::SJT::; (; 1 Tekywas 1xm.2021-2
kBapTane 2021 r k8. 2021
noLrlgﬁJTeM:: 2 1 Tekylwas 1x8.2021-2
kBapTane 2021 r k. 2021
nol::SJT::: g 1 TekyLas 1ka.2021-2
kBapTane 2021 r k8. 2021
no‘::g::: Z 1 Tekywas 1xa.2021-2
kBapTane 2021 r k8. 2021
YactuyHo
noraweHo s 1 TekyLas 1xa.2021-2
KkB. 2021
kBapTane 2021 r
YacTtnyHo 1 k8. 2021-2
noratweHo B 1 TekyLias @, 2021
kBapTane 2021 r .
YacTuyHo
norateHo B 1 TekyLias 1 f:a. 22%2211 2
kBapTane 2021 r .
2021-2022 TekyLias 2021-2022
2021-2022 TeKkylan 2021-2022
2021-2022 TekyLas 2021-2022
2021-2022 TeKkylan 2021-2022
2021-2022 TekyLias 2021-2022
2021-2022 Tekywias 2021-2022
noraiiexa TekyLasn 4 kB. 2020
MOMHOCTbIO
noratueHa
ONHOCTBIO TekyLas 4 kB. 2020
1 kBapTtan 2021 TekyLasn 2021-2022
1 kBapTan 2021 TekyLas 2021-2022
1 kBapTtan 2021 TekyLasa 2021-2022
2021-2022 TekyLian 2021-2022
2021-2022 Tekywasn 2021-2022
2021-2022 TekyLas 2021-2022
2021-2022 TekyLan 2021-2022
2021-2022 TekyLas 2021-2022
2021-2022 TekyLwasn 2021-2022
2021-2022 TekyLas 2021-2022
2021-2022 TekyLan 2021-2022
2021-2022 TekyLas 2021-2022
2021-2022 TekyLan 2021-2022
2021-2022 TeKkylan 2021-2022
2021-2022 TekyLasn 2021-2022
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(XapakTepucTtuka
Cymma JIEE] [ara noraweHus MpuunHa 3agomkeHHocTU| BeposiTHbIN

HaumeHoBaHue ,qeGuTopa 3a00JKEeHHOCTH, BO3HUKHOBEHUA nuéo CpPOK onnaTtbl BO3HUKHOBEHUA (663Hap,e)KHaﬂ, CpOK
py6. 3al0MXeHHOCTH | cornacHo AOroBopy 3afjomkeHHoCcTM | npocpoueHHas,| norawexus
TeKyLwas)

PacyeTbl no coumanbHomy
CTpaxoBaHuWio (Bo3MeLLeHme)

Pacuetsl no OMC ¢ $®OMC 145,08 1 kBapTtan 2021 TekyLas 1 kB. 2021
Pacuyertbl ¢ NMeHc. dhoHaOM - HakonuT.

4 234 239,53 1 kBapTtan 2021 TekyLas 1 k8. 2021

8480,41 1 kBapTtan 2021 Tekywasn 1 k8. 2021

YyacTb (BO3MeLL.)
KY LieHTp 3aHATOCTM HaceneHus 1-2 kBapTan.
ropoaa Mockabi -456,00 2021 Tekywias 2021-2022
WN®HC Ne 10 no Teepckoit obnaci 19 350,00 12 ;%aga“' TekylLas 2021-2022
NOHC Ne 13 o . Mockee 24.000,00 12 ;%";Ta”' Tekywasn 2021-2022
NOHC Ne 26 o r. Mockee 1234 952,99 12 ;%az‘fa"' Tekylwasn 2021-2022
W®HC no r.Kyprany KypraHckon obn. 3 000,00 12 g%z‘imn' TekyLas 2021-2022
WN®OHC Poccum Ne 7 no r.Mockse 3000,00 12 ;%az‘fa“- TekyLast 2021-2022
KemepoBckas TaMOXHS 32 694,13 2021-2022 TeKkylaa 2021-2022
KpacHosipckas TaMoxHs 2 000,00 2021-2022 TekyLan 2021-2022
OCI no Oro-BoctouHomy AO
YOCCH Poccin 28 051,00 2021-2022 Tekywasn 2021-2022
CapaHckuit BP3, OAO 271 865,21 6aHkpoT 04 kB. 2020
Ceepo-OceTuHCKast TaMOXHsI 25 602,81 2021-2022 Tekywas 2021-2022
Cubupckast 3NeKTPOHHas TaMOXHS 20 000,00 12 ;%eéTan. TekyLwasn 2021-2022
COrA3,A0 127 197,04 1-2 yoapran. Tekywast 2021-2022
YnaH-batopckas xenesHas gopora, 2979 449,50 1-2 kBapTarn. Tekywas 2021-2022
AO 2021
Yccypuiickast TaMOXHS 750,00 2021-2022 TekyLas 2021-2022
®rK, AO 102 494,05 12 ;‘?gfa“' Tekywas 2021-2022
LIEHTPANBbHAA 1-2 ksaptan.
3HEPIETUYECKAS TAMOXHS 2708,01 2021 Texywas 2021-2022
LWILIFEFA3AP 486 631,39 12 ;%aga“' Tekylast 2021-2022
3KOOM3AH, 000 51.867,00 12 Soopran Texywas 2021-2022
PacueTsl No CTpaxoBaHmio 371 495,67 12 ;%azplm"' TekylLas 2021-2022

CornacHo
PacoHKoHTpaHc CIM (KHAOP) 577 950 000,00 yCnoBusM TekyLas 4 kB. 2024

porosopa

norawleHa TeKkyLas
PacueTbl ¢ NoAoTYETHLIMM NULAMU 1 039,90 ONHOCTBIO 4 xB.2020
Wroro: 21 399 161 858,30

Ucemoynuk: 1. JaHHbie, npedocmasneHHbie 3aka3quKom.

Takke B cocraBe AGGVITOpCKOVI 3a0JIKEeHHOCTUN MPUCYTCTBYET 3aA4O0JKEHHOCTb, AOJIKHUKKA NO KOTOpOl7I
NPU3HaHbI 63HKpOTaMI/I. ,D,aHHaFI 3a40JIKEHHOCTb MnpupaBHMBaAlNacb K 6e3HaD,e)KHOl7I, n npuHMManacb
pasHown 0 (Hynto).

OctanbHas 3a0JKEeHHOCTb NoANeXnT KOPPEeKTUPOBKeE.

OnpegenexHvne Hauny4lero MeToa KOPPEKTUPOBKM AEOUTOPCKOMN 3800/ IKEHHOCTH.

[ns pacyeta cToMMOCTM AeBGUTOPCKOW 3a0MKEHHOCTU, MOAMNeXalle KOppPeKTMPOBKe, LienecoobpasHo
MCMONb30BaTh METOANKY OVCKOHTUPOBaHUA ByayLLIMX [OXOA0B.

Cpok 0 norauleHus 3aJ0JHKEHHOCTU MOXET onpenenAaATbCA HECKOJIbKUMIA cnocobamu:
. KaK Ppa3HOCTb MeXay CPOKOM norawieHumnsa cornacHo gorosopa m [aTon OTYETHOCTU;
. KaK Ppa3HOCTb MeXay BEPOATHbIM CPOKOM noralleHusa 1 [aTon OTYETHOCTH;

e Kak cpok obopaumBaemocTn pebutopckon 3agormkeHHocTn OOwecTBa, pacCYMTaHHbBIA MpU
npoBeaeHMn (OUHAHCOBOIo aHanuaa;
e  Kak cpeHepbIHOYHOro cpoka obopavymBaeMocTu ebUTOPCKO 3a40MKEHHOCTH.
Mpu npoBedeHun HacTosiwen oueHkn OLEHLUMKOM WCMOSNb30BanuCb AaHHble MO CpoKam foralleHus,
npegocTaBneHHble 3akas3yMkoM oueHku. B kadectBe pat norawenust OueHLMK mcrnonb3oBan Aathbl

OKOHYaHWA NepuoaoB TMoralleHnsl, NPeaoCTaBMeHHbIX 3aka3unkoM (MPUHATO B KayecTBe OOMNyLEHUs ).
PesynbTaThbl pacyeTa CpoKOB [10 NoralleHns 3aJ0MKeHHOCTEN NpeacTaBneHbl HUXe.

aTa OKOH4YaHuA nepuoaa MpuHUMaemblit Kk pacyeTy
CyMMa 3af0mkeHHOCTH, py6. A 4
HauveHosanue ne6utopa Yy an » PY noraweHusi CPOK A0 noraiieHus, oHen

ALDANCA MHBECTMEHTC NUMUTEQ, KOO 14 863 038,50 31.12.2022 730

AxTuoH-npecc, 000 64 362,29 31.12.2022 730

ctpanmma 103



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

QOO ermp.OugHKY HHBECTHITH

[arta okoHYaHus nepuoaa
MM PKeHH TH,
HaunmeHoBaHue pebuTtopa CymMma 3afomKeHHOCTH, pyo6. noraweHust

Bapa6aHoBa Jlapuca BaneHTHoBHa
B3T, AO

Bbicwasn wkona akoHomukn HNY
EspasXonguxr, OO0 TK

NHTEP®AKC, AO

KopnopatueHbiin yHusepcuter OAO PXKI
Meracogt, OO0

MegaBexbs Nopa, AO

Mertann-3kcnept, OO0

MLIO XOK 4y

HTO LleHTp yTunusaumm oprrexHmku
O6pasyosa E.IM., Hotapuyc

MAO «MOCKOBCKU KPEAUTHBIV BAHK»
Mouta Poccun, AO

NPOMMEAMA, OO0

PX[O-MeauumHa, LKB, 4Y3

PXa, OAO

PH-KAPT, OO0

CotosWHTerpo, OO0

CTATYC, AO

T0O "®narman", OO0

TMX-MTP, OO0

Ypanbckue nokomoTumesl, 000

®riK, AO

XapxaHtep, OO0

LleHTpanbHas AMpekums 3akynok u cHabxeHu
LieHTpanbHasi AMpeKLMst MO PEMOHTY MyTu
LIYTK ctpykTypHOe nogpasaenenue LICC
Yto penatb Keanudukauyus, OO0

OpHCT 3Hg AHr, 000

Ab6aynuHckuii MPM3 Pemnytbmay, AO
Anatblpckuin MexaHuyeckuin 3asog, AO
AO "PMM"

BawwkopTocTtaHckas MMNK, AO

B3T, AO

BBP3 um. C.M. Kupoea, AO
BepewuaruHckuin NMPM3 Pemnytbmalu, AO
BHUWMXKT, AO
BonrorpagTpaHcnpuropoa, AO
Bonorogckuin BP3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

Wwmmcknin mexaHndeckuii 3asoa, AO
KpacHosipckuit 9BP3, AO
KpacHonpuropoa,AO
KY3BACC-MPUIOPO[, AO

Mwunopem, AO MJTP3

Mockosckui JIP3, AO

34 710,00
1928 846,11
60 000,00
187 689,10
401 258,26
30 000,00
20 080,00
5,24
210 000,00
83 714,00
7 000,00
110,00
9 488,08
31 492,80
254 200,02
16 240,00
9 669 422,23
132 138,19
5 500,00
18 000,00
9 566 460,00
200 000 000,00
4772 584 926,38
60 088,00
80 642,46
1407 019,92
5613 222,95
5 400,00
276 660,00
3078 000,00
15 160 845,88
-192,65
109 558 616,14
4 798 080,00
997 455 743,15
66 176 362,82
15278 832,76
105 024 097,15
3661 920,00
69 702 900,29
3109 155 160,62
1325935 689,53
80517 386,01
5390 922,13
75 249 241,17
606 000,00
1560 000,00
221 606,57
95 438 257,27

31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
31.12.2022
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021

MpuHUMaeMbIN K pacyeTy
cpox A0 norawueHusi, gHen

730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
730
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
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HaumeHoBaHue ge6utopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

MockoBcko-Tsepckas MMNK, AO
Metyxosckuit JIM3, AO

PXO, OAO

P>XOctpon, AO

PannAnbaHc, OO0

Ceepanosckuii NMPM3 PemnyTbmatd, AO
C3MnK, AO

CTM-CEPBWC, OO0

TBC, AO

Toprosbiii fom TMX, AO

PrK, AO

Apocnasckuint BP3 PemnyTtbmaly, AO
AbaynuHckuii MPM3 Pemnytbmaty, AO
AO PIMM

BatukopTocTaHckas MK, AO
BE3T,AO

BaronpemorTmaww,AO

BBP3 um. C.M. Kuposa, AO
BepewaruHckuin NMPM3 Pemnytbmalu, AO
BHUMXKT, AO
Bonrorpaatpatcnpuropoa, AO
Bonoroackuii BP3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

Nwmnmckuin mexaHuyeckuin 3asoa, AO
KpacHosipckuin 3BP3, AO
Kpacnpwuropoa, AO
KY3BACC-MPUIOPO[, AO
M-Crans, OO0

Mwunopem, AO MJTP3

Mockosckuin JIP3, AO
Mockoscko-Tsepckasi MMNK, AO
MetyxoBsckuit JIM3, AO
MPOMTPENL, OO0

Pedcepsuc, AO

PX0, OAO

P>XXOcTpoit, AO

PanAnbsiHc, OO0

Ceepanosckas ampekuus nHgpactpyktypbl (CBEP
an)

CsepanoBckasi npuropogHas komnauusi , AO
Csepanosckuii NMPM3 Pemnytbmalu, AO
C3IrkK, AO

CuHkeBny CtaHncnas AHatonbesuny, UM
CKIMMNK, AO

CMEL, CTPOM MNYTb, 000

CIrnK, AO

CTM-CEPBWC, 000

TBC, AO

69 964 213,20
128 522,62
5689 764 651,98
1596 567 314,21
22195 117,43
5116 772,89
54 060,73
32 349 115,09
269 161 462,69
384 029 831,06
175017 938,19
295947 517,13
375 451,07
2 238 568,23
35 985,60
8 680 321,56
4 659 951,36
159 226,40
645 591,91
1697 758,33
54 928,80
105 172,97
21132 151,50
9 051 892,91
1875291,41
9 844,31
2711198,34
6 060,00
23 400,00
204 648 511,62
75 893,58
10 088 422,78
730 041,13
-128 522,62
360 000,00
170 280,00
18175921,73
19 562 707,02
701 173,43
1,19
2319 174,20
61 703,08
398 481,28
5090,98
710 770,89
28 499,32
458 112,07
405 468,19
3874 312,85

30.06.2021
31.12.2020
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
31.12.2020
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021

181
0
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181

181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
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HaumeHoBaHue ge6utopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

Toprosblit som TMX, AO 19 279 907,48 30.06.2021 181
TpaHcPecypc, OO0 47 399 769,96 30.06.2021 181
OrK, AO 4398 393,01 30.06.2021 181
LA3 dununan OAO "PXKAO" 21 256 499,84 30.06.2021 181
YepHozembe MK, AO 122 787,91 30.06.2021 181
HOxHo-KaBkasckasi xenesHas gopora, 3AO0 4616 025,91 30.06.2021 181
Apocnasckuin BP3 Pemnytbmai, AO 3794 419,04 30.06.2021 181
BPK-2,A0 57 201 543,49 31.12.2022 730
KomnnekcTpaHc, OO0 863 895,24 31.12.2022 730
P>XXOcTpoit, AO 5623 576,69 31.12.2022 730
Ceepanosckuii NMPM3 PemnyTbmatd, AO 41 560 288,00 31.12.2022 730
OrK, AO 42 013,44 31.12.2022 730
Okorex, OO0 13930 939,73 31.12.2022 730
Pacuert no Hanory Ha foxofbl (U3NYecKnX nuu 17 684,00 31.01.2021 31
Pacuetsbl no ynnare HAC (Tekywwnit) 553 725 061,93 31.01.2021 31
PacueTtbl no Hanory dusnyeckux nu, (nexn) 168,16 31.12.2022 730
PacyeTbl no Hanory cuandeckux nu (Ltpadbl) 0,20 31.12.2022 730
Pacyetbl no ynnate HAC (nexu) 15 015,90 31.12.2022 730
Pacuyetbl no HAC (nepennaveHHomy) 7 485 078,62 31.12.2022 730
HauncnenHbii HOC ot peanusauum (3 ks 2018) 3242,35 31.12.2022 730
Hauncnennbii HOC ot peanuaauum (4 k8 2019) 1465 429,03 31.12.2022 730
Hauncnennbin HAC ot peanusauum (1 ke 2020) 64 844,83 31.12.2022 730
PacuyeTbl no Hanory Ha npu6kins - b 6 606 686,23 31.12.2022 730
PacueTbl no Hanory Ha Npu6kINb - TeppUT.GroaKET 16 028 505,52 31.12.2022 730
Hanor Ha npu6binb - NneHn B TeppuT.GromxeT 1262,77 31.12.2022 730
Hanor Ha npuGbinb - WTpadbl B TEppUT.GloaxeT 192,00 31.12.2022 730
ABaHc no Hanory Ha npubbine - Pb 5290 767,77 31.12.2022 730
ABaHC No Hanory Ha NpubbInb - TeppuT. BropxeT 42 340 691,72 31.12.2022 730
Pacyet no TpaHcnopTHOMY Hanory 0,00 31.12.2022 730
Pacyet no Hanory Ha umyLLecTBo 50 071,80 31.12.2022 730
(F;icsmﬂ el‘;:;’””a“b”OMy CTPaxoBaHmio 4234 239,53 31.03.2021 90
Pacyetbl no OMC ¢ $dOMC 145,08 31.03.2021 90
z::)(;:ne;i;: MeHc. oHAOM - HAKOMUT. YacTb 8 480,41 31.03.2021 %0
I'KY LleHTp 3aHATOCTU HaceneHns ropoaa Mocksbl -456,00 31.12.2022 730
M®HC Ne 10 no Teepckoit obnactn 19 350,00 31.12.2022 730
MN®HC Ne 13 no r. Mockee 24 000,00 31.12.2022 730
MN®HC Ne 26 no r. Mockse 1234 952,99 31.12.2022 730
W®HC no r.Kyprany KypraHckon obn. 3 000,00 31.12.2022 730
MN®HC Poccum Ne 7 no r.Mockse 3 000,00 31.12.2022 730
KemepoBckas TaMOXHS 32 694,13 31.12.2022 730
KpacHosipckas TaMOoxHs 2 000,00 31.12.2022 730
OCI1 no KOro-BoctouHomy AO YOCCI Poccuu 28 051,00 31.12.2022 730
CapaHckuit BP3, OAO 271 865,21 31.12.2020 0

CeBepo-OceTnHcKas TaMOXHs1 25 602,81 31.12.2022 730
Cubupckas aneKTpoHHast TaMOXHSI 20 000,00 31.12.2022 730
COrA3,A0 127 197,04 31.12.2022 730
YnaH-Batopckas xxenesHas gopora, AO 2979 449,50 31.12.2022 730
Yccypuiickas TamoXHs 750,00 31.12.2022 730
drK, AO 102 494,05 31.12.2022 730
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HaumeHoBaHue ge6utopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

LIEHTPANTbHAA QHEPTETUYECKAA TAMOXHA 2708,01 31.12.2022 730
LWLIFErA3AP 486 631,39 31.12.2022 730
3KOOM3AIMH, 000 51 867,00 31.12.2022 730
Pacyetbl No cTpaxoBaHuio 371 495,67 31.12.2022 730
PacoHKoHTpatc CIM (KHAP) 577 950 000,00 31.12.2024 1461
PacueTtbl ¢ NoAoTYETHBIMK NULamu 1039,90 31.01.2021 31
Wroro: 21 399 161 858,30

UcmoyHuk: 1. Pacyemsl OueHuuKa.

[nsa KoppeKkTUPOBKU 3a00JPKEHHOCTU LienecoobpasHo MCnonb3oBaTb METOL OUCKOHTUPOBaHMS OyayLumx
poxopoB. Ong pacyeta koaddurUMeHTa OUCKOHTUPOBAHMUS, AN 3a40/MKEHHOCTW, NoralleHmne KOTOpoW eLle
He NPoM30LI0, NCNONb30Banack Moaenb 2 (noraleHne 3agoMKEHHOCTU B KOHLE).

PacuyeT cTtommocTn febuTopcKkor 3a0MKEHHOCTM C METOANKM ONCKOHTMPOBaHMS OyayLLnX JOXOLO0B.

Mpn npoBedeHUM HaCTOSLENW OUEHKM pacyeT KoadduumeHTa AMCKOHTUPOBaHWS ANna gebutopckown
3aJ0MKEHHOCTN paccunTbiBancCsa Kak Ans 3agofhKeHHOCTW, norawlaeMov B TeyeHwe nepuoga, npu
AonyLeHnn o paBHOMEPHOCTH MoratleHus!.

CTtaBKa OMCKOHTMPOBaHWS (HOpMa OMCKOHTA) onpedenseTcs ¢ y4eTOM anbTepHaTUBHON 3PdeKTUBHOCTM
ncnonb3oBaHns kanutana. MHblMu cnoBamu, cTaBka AMCKOHTUPOBAHWUS - 3TO Xenaemas (oxuaaemas)
HopmMa npuObLINBHOCTU (peHTabenbHOCTM), T.e. TOT YpPOBEHb [AOXOAHOCTU WHBECTMPYEMbIX CPencTB,
KOTOpbIM MOXeT ObiTb obecrnedyeH Mpu nomelleHnn ux B obenocTynHble (OUHaHCOBblIE MEXaHWU3MbI
(6aHkK, HAHCOBLIE KOMMAHMM U T. M.).

B cooTBeTCTBUM C MPUHATBIM METOLMYECKMM PAaCXOAOB pacyeTa NpUBEOEHHOM CTOMMOCTU B KavecTBe
CTaBKM HOPMbl JOXOOHOCTM CriefyeT MChnonb3oBaTb 0e3pnckoByto cTaBky. [Mpu npoBegeHWM HacTosLLEn
OLleHKKN, Ana opraHuM3auui, He BedyLiux onepauun Ha (pMHaHCOBbLIX PbIHKAX, B kavyecTBe Ge3punckoBon
CTaBKM paccmaTpuBanucb NPOLEHTHbIE CTaBKM MO Aeno3ntam HeUHAHCOBLIM OpraHmn3aunsm.

KoHeuHble ycnoBusi BblIOOpa CTaBKM [OUCKOHTA npeactaBneHbl B Tabn. 59, pesynbTaTthl pacyeTta
npeacTaeneHsbl B Tabn. 60.

Ta6bnwuua 59.
YcnoBusi BbiGopa CTaBKM AUCKOHTa

Tun NPOLEHTHOWN CTaBKKU 3HauyeHue cTaBKa ANCKOHTa PeTpocneKkTUBHbLIN nepuoa UCTOYHUK AaHHbIX

MpoueHTHasi cTaBka no Aenoautam
HerHaHCOBbLIM OpraHu3aunsam B 3HaveHve Ha KoHeL, nepuog, aHBapb 2020 r. — gekabpb 2020 . www.cbr.ru (Mpunoxenune 1)
uenom no Poccun

NemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuKa.

Ta6bnuua 60.
Pe3synbTaTthl pacyeTa CTaBKM AUCKOHTa

. ot 31 go 90 ot 91 oo ot 181 aHAa no ot 1 ropa po CBbiWwe
180 AHeﬁ 3 ner 3 ner ceme 1 rons

3,26% 3,95% 4,38% 4,42% 4,73% 4,15% 4,72%

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.

B kadectBe cTaBkM AuckoHTa OuUeHLMK MChnonb3oBan 3HaveHve MPOLEHTHbIX CTaBOK MO BKnagam
(Benosntam) CO CpPOKOM pa3MelleHMs1 COOTBETCTBYHOLLUMM, CPOKY MOrawleHuWsi 3agormKeHHOCTU Ha KoHey,
nepuoaa.

Ona pebutopckon 3agomkeHHocTn CIT «PacoHKoHTpaHCc» npyvHUManach paBHOM CTOMMOCTU 3a€MHOTO
KanuTana AaHHOM KOMMaHMM paccyYuTaHHoW paHee. PaccuuTaHHoe 3HayeHuwe coctasnset 33,31% gns
OEHEXHbIX MOTOKOB HOMUHUPOBAHHBIX B pybnsix.

PesynbTatel pacdyeTa CKOPPEKTMPOBAHHOM CTOMMOCTM OeOUTOpCKOM  3a40MMKEHHOCTM  MEeToOOoM
OVCKOHTUPOBaHMA AeHexHbix notokoB (MOAI) npeacTtaeneHsl B Tabn. 61.
Tabnuua 61.
Pe3yJ1I:TaTI:I pac4yeTa CTOMMOCTU neGMTOPCKOVI 3aA0J1XKXEeHHOCTU
MeTOAOM AMCKOHTUPOBaHWA AeHeXHbIx noTokos (MAAOMM)

Cymma NpuHumaembIn K CraBKka

HanmeHoBaHue pebutopa 3a[0KEHHOCTHN acyeTy CPOK Ao MUCKOHTa LR, L HE T D LT
A P A | P TY CPOK AO | Ay ’ | AMCKOHTMpPOBaHuA CTOMMOCTb, pyo0.
py6. noraweHus, aAHen %
AJANCA MHBECTMEHTC IMMUTEN, KOO 14 863 038,50 730 4,73 0,95484 14 191 824
AkTnoH-npecc, OO0 64 362,29 730 4,73 0,95484 61 455
BapabaHoBa Jlapuca BaneHTHoBHa 34 710,00 730 4,73 0,95484 33142
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Koad. CKOppeKTMpoBaHHasA
AVNCKOHTUPOBaHUA CTOMMOCTb, pyb6.

HaumeHoBaHue ge6utopa

B3T, AO

Bbicwasn wkona akoHomukn HAY
EspasXonguxr, OO0 TK

NHTEP®AKC, AO

KopnopatueHbiin yHnsepeuter OAO PXKI
Meracodt, OO0

MegaBexbs opa, AO

Mertann-3kcnept, OO0

MLIO XOK 4y

HTO LleHTp yTunusaumm oprrexHmku
O6pasyosa E.IM., Hotapuyc

MAO «MOCKOBCKUI KPEAUTHBIV BAHK»
Moyta Poccun, AO

NPOMMEOMA, OO0

PX[O-MeanumHa, LKB, 4Y3

PXO, OAO

PH-KAPT, OO0

CotosWHTerpo, OO0

CTATYC, AO

TO "®narman", OO0

TMX-MTP, OO0

Ypanbckue nokomoTumesl, 000

®riK, AO

XapxaHtep, OO0

LleHTpanbHas aMpekums 3akynok u cHabxeHu
LieHTpanbHasi AMpeKLMst MO PEMOHTY MyTu
LIYTK ctpykTypHOoe nogpasaenenue LICC
Yto penatb Keanudukauyus, OO0
BpHCT aHa Anr, OO0

AbaynuHckuii MPM3 Pemnytbmaty, AO
Anatbipckuin MexaHuyeckuin 3asog, AO
AO "PMM"

BawwkopTocTtaHckas MMNK, AO

B3T, AO

BBP3 um. C.M. Kupoea, AO
BepewuaruHckuin NMPM3 Pemnytbmalu, AO
BHUWMXKT, AO
BonrorpagTpaHcnpuropoa, AO
Bonorogckuin BP3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

Mwmmcknii mexaHndeckuin 3asoa, AO
KpacHosipckuit 9BP3, AO
KpacHonpuropoa,AO
KY3BACC-MPUIOPO[, AO

Mwunopem, AO MJTP3

Mockosckui JIP3, AO

Cymma MpuHMMaembIn K CraBka
3a[0/MKEHHOCTH, | pacyeTy CpPoK A0 | AUCKOHTa,
py6. noraiwieHusi, gHen %

1928 846,11 730 4,73
60 000,00 730 4,73
187 689,10 730 4,73
401 258,26 730 4,73
30 000,00 730 4,73
20 080,00 730 4,73
5,24 730 4,73
210 000,00 730 4,73
83 714,00 730 4,73
7 000,00 730 4,73
110,00 730 4,73
9488,08 730 4,73
31 492,80 730 4,73
254 200,02 730 4,73
16 240,00 730 4,73
9 669 422,23 730 4,73
132138,19 730 4,73
5 500,00 730 4,73
18 000,00 730 4,73
9 566 460,00 730 4,73
200 000 000,00 730 4,73
4772 584 926,38 730 4,73
60 088,00 730 4,73
80 642,46 730 4,73
1407 019,92 730 4,73
5613 222,95 730 4,73
5 400,00 730 4,73
276 660,00 730 4,73
3078 000,00 730 4,73
15 160 845,88 730 4,73
-192,65 730 4,73
109 558 616,14 181 4,42
4798 080,00 181 4,42
997 455 743,15 181 4,42
66 176 362,82 181 4,42
15278 832,76 181 4,42
105 024 097,15 181 4,42
3661 920,00 181 4,42
69 702 900,29 181 4,42
3109 155 160,62 181 4,42
1325935 689,53 181 4,42
80517 386,01 181 4,42
5390 922,13 181 4,42
75 249 241,17 181 4,42
606 000,00 181 4,42
1560 000,00 181 4,42
221 606,57 181 4,42
95 438 257,27 181 4,42

0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,95484
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933
0,98933

0,98933

1841732
57 290
179 212
383136
28 645
19173

5

200 516
79 933

6 684

105

9 060
30070
242719
15507

9232714

126 170
5252
17187
9134 402
190 967 240
4557 036 855
57 374
77 000
1343 474
5359 708
5156
264 165
2938 986
14 476 124
-184
108 389 998
4746 901
986 816 282
65 470 486
15115 860
103 903 847
3622 860
68 959 407
3075991 046
1311792 464
79 658 539
5333419
74 446 588
599 536

1543 360

219 243
94 420 256
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHMMaembIn K CraBka K
HanmeHoBaHue pe6utopa 3a0/MKeHHOCTH, | pacyeTy cpok A0 | AMCKOHTA, 2 bR
pys. ORI i, T % AVNCKOHTUPOBaHUA CTOMMOCTb, pyb6.
MockoBcko-Tsepckas MMNK, AO 69 964 213,20 181 4,42 0,98933 69 217 933
Metyxockuii IM3, AO 128 522,62 0 3,26 1,00000 0
P>, OAO 5689 764 651,98 181 4,42 0,98933 5629 074 208
P>XOcTpoit, AO 1596 567 314,21 181 4,42 0,98933 1579 537 369
PaiinAnbsHc, OO0 22195 117,43 181 4,42 0,98933 21958 371
Caepanosckuii NMTPM3 Pemnytbmal, AO 5116 772,89 181 4,42 0,98933 5062 194
C3MnK, AO 54 060,73 181 4,42 0,98933 53484
CTM-CEPBWC, OO0 32 349 115,09 181 4,42 0,98933 32 004 060
TBC, AO 269 161 462,69 181 4,42 0,98933 266 290 425
Toprosbiii fom TMX, AO 384 029 831,06 181 4,42 0,98933 379 933 538
®rK, AO 175017 938,19 181 4,42 0,98933 173 151 092
Apocnasckuin BP3 Pemnytbmall, AO 295 947 517,13 181 4,42 0,98933 292 790 763
AbaynuHckuii MPM3 Pemnytbmaiy, AO 375 451,07 181 4,42 0,98933 371 446
AO PMM 2 238 568,23 181 4,42 0,98933 2214690
BawkopTocTaHckas MNMNK, AO 35 985,60 181 4,42 0,98933 35602
BE3T,AO 8 680 321,56 181 4,42 0,98933 8587 732
BaroHpemoHTmaLw,AO 4 659 951,36 181 4,42 0,98933 4610 246
BBP3 um. C.M. Kuposa, AO 159 226,40 181 4,42 0,98933 157 528
BepewuaruHckuin NMPM3 Pemnytbmalu, AO 645 591,91 181 4,42 0,98933 638 706
BHUWXT, AO 1697 758,33 181 4,42 0,98933 1679 649
BonrorpaaTpaHcnpuropoa, AO 54 928,80 181 4,42 0,98933 54 343
Bonoroackuit BP3, AO 105 172,97 181 4,42 0,98933 104 051
BPK-1, AO 21132 151,50 181 4,42 0,98933 20906 743
BPK-2, AO 9051 892,91 181 4,42 0,98933 8 955 340
BPK-3, AO 1875291,41 181 4,42 0,98933 1855 288
Nwmmckuin mexaHudeckuin 3asoa, AO 9844,31 181 4,42 0,98933 9739
KpacHosipckuit 9BP3, AO 2711198,34 181 4,42 0,98933 2682279
Kpacnpuropoa, AO 6 060,00 181 4,42 0,98933 5995
KY3BACC-MPUIOPO[, AO 23 400,00 181 4,42 0,98933 23150
M-Cranb, OO0 204 648 511,62 181 4,42 0,98933 202 465 608
Mwunopem, AO MNP3 75 893,58 181 4,42 0,98933 75 084
Mockosckuit JIP3, AO 10 088 422,78 181 4,42 0,98933 9980 814
Mockoscko-Tsepckasi MMNK, AO 730 041,13 181 4,42 0,98933 722 254
MetyxoBckuit JIM3, AO -128 522,62 0 3,26 1,00000 0
MPOMTPEMNL, 000 360 000,00 181 4,42 0,98933 356 160
Pedbcepsuc, AO 170 280,00 181 4,42 0,98933 168 464
PXO, OAO 18 175 921,73 181 4,42 0,98933 17 982 046
P>XXOcTpon, AO 19 562 707,02 181 4,42 0,98933 19 354 039
PaiinAnbsanHc, 000 701 173,43 181 4,42 0,98933 693 694
%SFE)%EOE(;(? A AUPEKLMA MHAPACTPYKTYPe! 1,19 181 4,42 0,98933 1
Ceepanosckas npuropogHas komnanus , AO 2319 174,20 181 4,42 0,98933 2294 436
Ceepanosckuii NMPM3 PemnyTtbmald, AO 61 703,08 181 4,42 0,98933 61 045
C3MnK, AO 398 481,28 181 4,42 0,98933 394 231
CuHkesny CtaHucnas AHatonbesud, UM 5090,98 181 4,42 0,98933 5037
CKMnkK, A0 710 770,89 181 4,42 0,98933 703 189
CIMEL CTPOW NYTb, 000 28 499,32 181 4,42 0,98933 28195
CNMK, AO 458 112,07 181 4,42 0,98933 453 226
CTM-CEPBWC, OO0 405 468,19 181 4,42 0,98933 401 143
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHMMaembIn K CraBka
HanmeHoBaHue pe6utopa 3a0/MKeHHOCTH, | pacyeTy cpok A0 | AMCKOHTA, LSEE bR
pys. ORI i, T % AVNCKOHTUPOBaHUA CTOMMOCTb, pyb6.
TBC, AO 3874 312,85 181 4,42 0,98933 3832987
Toproseii gom TMX, AO 19 279 907,48 181 4,42 0,98933 19 074 256
TpaHcPecypc, OO0 47 399 769,96 181 4,42 0,98933 46 894 176
drK, AO 4398 393,01 181 4,42 0,98933 4 351 477
LA3 counman OAO "PXO" 21 256 499,84 181 4,42 0,98933 21 029 765
YepHosembe MMK, AO 122 787,91 181 4,42 0,98933 121 478
HOxHo-KaBkaackas xenesHas gopora, 3AO 4616 025,91 181 4,42 0,98933 4 566 789
Apocnasckuin BP3 Pemnytbmal, AO 3794 419,04 181 4,42 0,98933 3753945
BPK-2,A0 57 201 543,49 730 4,73 0,95484 54 618 104
KomnnekcTpaHc, OO0 863 895,24 730 4,73 0,95484 824 878
P>XXOcTpon, AO 5623 576,69 730 4,73 0,95484 5369 595
Caepanosckuii NMTPM3 Pemnytbmal, AO 41 560 288,00 730 4,73 0,95484 39 683 267
POrK, AO 42 013,44 730 4,73 0,95484 40 116
Okorex, OO0 13930 939,73 730 4,73 0,95484 13 301 766
Pacuet no Hanory Ha foxofbl (PU3NYECKUX NuLy 17 684,00 31 3,95 0,99836 17 655
Pacuetbl no ynnate HAC (Tekywwuit) 553 725 061,93 31 3,95 0,99836 552 814 849
PacueTbl no Hanory usn4eckmx nuu, (nexun) 168,16 730 4,73 0,95484 161
Pacyetbl no Hanory gpmanyeckmx nuu (Lutpadbl) 0,20 730 4,73 0,95484 0
Pacuertsl no ynnate HAC (nexn) 15 015,90 730 4,73 0,95484 14 338
Pacuetbl no HAC (nepennaveHHomy) 7 485 078,62 730 4,73 0,95484 7 147 024
Hauncnennbii HOC ot peanusauum (3 ks 2018) 3242,35 730 4,73 0,95484 3096
Hauncnennbin HAC ot peanusauum (4 ks 2019) 1465 429,03 730 4,73 0,95484 1399 245
Hauncnennein HOC ot peanuaauum (1 ke 2020) 64 844,83 730 4,73 0,95484 61916
Pacuyetbl no Hanory Ha npubbins - ®b 6 606 686,23 730 4,73 0,95484 6 308 303
Pacuetsbl no Hanory Ha npubbink - TeppuT.BlogxeT 16 028 505,52 730 4,73 0,95484 15 304 597
Hanor Ha npubbinb - neHn B Tepput.BropxeT 1262,77 730 4,73 0,95484 1206
Hanor Ha npubbinb - WwTpadb! B TEppUT.GlomxeT 192,00 730 4,73 0,95484 183
ABaHC no Hanory Ha npubbins - Pb 5290 767,77 730 4,73 0,95484 5051817
ABaHC No Hanory Ha NpuBbINb - TEPPUT. BrogkeT 42 340 691,72 730 4,73 0,95484 40 428 425
Pacuet no TpaHcnopTHOMY Hanory 0,00 730 4,73 0,95484 0
Pacuet no Hanory Ha UMyLLLECTBO 50 071,80 730 4,73 0,95484 47 810
gi‘;‘;ﬂe;ﬂe:‘;g?””a”b“"""y CTpaxoBaHmio 4234 239,53 90 3,95 0,99524 4214 064
Pacuetsl no OMC ¢ ®0OMC 145,08 90 3,95 0,99524 144
Eacl)c;lrwe;i;: MeHc. oHAOM - HAKOMUT. YacTb 8 480,41 90 3.95 0.99524 8 440
KY LeHTp 3aHaTocTM HaceneHust ropoga Mocksbl -456,00 730 4,73 0,95484 -435
M®HC Ne 10 no Teepckoit obnacTtu 19 350,00 730 4,73 0,95484 18 476
M®HC Ne 13 no r. Mockse 24 000,00 730 4,73 0,95484 22916
M®HC Ne 26 no r. Mockse 1234 952,99 730 4,73 0,95484 1179178
W®HC no r.Kyprany KypraHckoin obn. 3 000,00 730 4,73 0,95484 2 865
WNPHC Poccum Ne 7 no r.Mockse 3 000,00 730 4,73 0,95484 2 865
KemepoBckas TaMOXHst 32 694,13 730 4,73 0,95484 31218
KpacHosipckas TaMoxHs 2 000,00 730 4,73 0,95484 1910
OCI no tOro-BoctouHomy AO YOCCI Poccum 28 051,00 730 4,73 0,95484 26 784
CapaHckuin BP3, OAO 271 865,21 0 3,26 1,00000 0
CeBepo-OceTuHcKasi TaMOXHSI 25 602,81 730 4,73 0,95484 24 446
Cubupckast aNeKTPOHHas TaMOXHSI 20 000,00 730 4,73 0,95484 19 097
COrA3,A0 127 197,04 730 4,73 0,95484 121 452
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHMMaembIn K CraBka

HanmeHoBaHue pe6utopa 3a0/MKeHHOCTH, | pacyeTy cpok A0 | AMCKOHTA, LSEE bR
pys. ORI i, T % AVNCKOHTUPOBaHUA CTOMMOCTb, pyb6.

YnaH-Batopckas xenesHas gopora, AO 2979 449,50 730 4,73 0,95484 2 844 886
Yccypuiickas TamoXHs 750,00 730 4,73 0,95484 716
OrK, AO 102 494,05 730 4,73 0,95484 97 865
.II'.I'EHQ;KAHJ-I;HAQ SHEPTETVHECKAA 2708,01 730 4,73 0,95484 2586
LWLWFErA3AP 486 631,39 730 4,73 0,95484 464 653
3KOOM3AIMH, 000 51 867,00 730 4,73 0,95484 49 524
Pacuetbl no cTpaxoBaHuio 371 495,67 730 4,73 0,95484 354718
PaconKoHTpanc CIMN (KHAOP) 577 950 000,00 1461 33,31 0,56248 325 082 657
PacyeTbl ¢ NoAOTHETHBIMM NMLAMIN 1 039,90 31 3,95 0,99836 1038
Wroro: 21399 161 858,30 20 748 191 840

UemoyHuk: 1. Pacyemsi OueHwukKa.

CoOTBETCTBEHHO CKOpPPEKTMPOBaHHAs CTOMMOCTb AeOMTOPCKOM 3a0/MKEHHOCTN COCTaBUT:
20 748 191 840 pyb.,

YTO 3KBMBAJIEHTHO, C Y4ETOM OKPYIIIEHWI OO ThicAY pybnen:
20 748 192 TbIC. pYO.

3HayeHue cmoumocmu akmuea, npuHuMaemoe K pacdemy — 20 748 192 meic. py6.

KoppeKkTupoBKa KpaTKOCPOUHbLIX PMHAHCOBLIX BIIOXEHUMN

B cootBeTcTBMM € .3 TIBY 19/02 K bMHAHCOBLIM BIIOXXEHMUSIM OTHOCATCS:

e  [OCy[apCTBEHHbIE Y MyHULMNAmbHbIE LEHHbIE Dymaruy;

e LeHHble Bymarn gpyrmx opraHu3auuii, B KOTOPbIX JaTa U CTOMMOCTb MoralleHusi onpegesneHsbi
(obnuraumm akLMOHEPHbIX 00LLECTB, KOPNopaTUBHLIE BEKCENST U (PUHAHCOBLIE BEKCENS);

e BKNagbl B yCTaBHble (CKMagouyHble) KanuTanbl APYrMX opraHusauuii (B TOM YMCre AOYEPHUX U
3aBUCUMbIX XO3UCTBEHHBIX 0BLLECTB);

e  BKMagbl N0 4OrOBOPY NPOCTOro TOBapULLECTBA (Y OpraHM3auumn-Tosapula);

e MpefocTaBrieHHble 3aiiMbl APYIMM OpraHM3aumsiv;

e  [eno3uTHble BKNadbl B KpeQUTHbIX OpraHv3aumsx;

e nebuTopckasi 3a00MKEHHOCTb, NPMOGPEeTEHHAs HAa OCHOBAHWUM YCTYMKM NpaBa TpebGoBaHus.

K KpaTKOCPOYHbIM (PMHAHCOBLIM BITOXXEHUSIM OTHOCSHT BIOXKEHWS B AEMO3UThI, 3aiiMbl, 0Gnurauum u apyrvue
LieHHble Bymaru, Cpok noralleHusl KoTopbIX He NPeBbILaeT OAHOro roaa.

banaHcoBas (yquHaﬂ) CTOMMOCTb [JaHHOro BMAaa aktmea cocTtaBnder 0 TbIC. py6 B coctas
KPaTKOCPO4HbIX (*)I/IHaHCOBbIX BITOXXEHUIN BXOOAT:

e  3aliM BblOaHHbIA — y4€THas ctoumocTb 133 855 371,53 py6.; 6anaHcosasa — 0,0 pyo.

CocTtaB M XapakTepPUCTUKM COCTaBNSOLIMX KPATKOCPOYHbLIX (PMHAHCOBLIX BIIOXEHWW NpeacTaBlieHbl B
Tabn. 62.

Tabnuua 62.
CocTaB 1 XxapakTepMCTUKM 3aMOB Ha CPOK He 6onee 12 mecsiueB
Cymma pesepBa

M eI REE TR ATSDEE H9MMHan Ha Oata Dara I'IpoueHﬂ:aﬂ BanaHcoBas
3anma, pyo6. obecLeHeHue BblOauun norawieHus cTaBka, % CTOUMOCTb, py6.
py6.*
1 AO CapaHckuin BP3 133 856 371.53 133 856 371.53 01.04.2014 - - 0,0
WUTtoro: 133 856 371,53 133 856 371,53

UcmoyHuk: 1. JaHHbie, npedocmaeneHHble 3aka34quKom.
3HayeHue cmoumocmu akmuea, ripuHumMaemoe K pacdemy — 0 mebic. py6.
KoppekTnpoBKa AeHEeXHbIX CPEeACTB U UX IKBUBArieHTOB.

BanaHcoBasi (y4eTHasi) CTOMMOCTb AEHEXHbIX cpeacTB cocTaBnseT 46 413 Toic. pyb. YaenbHbii Bec
AaHHoro aktmBa coctaensieT 0,21% ot BamoTel 6anaHca ObuwectBa. [eHexHble cpeacTBa ABMASHOTCA
abcontoTHO JIMKBUOHBIM akKTUBOM U nepecyeTy He noanexat, NpUHUMalkTCA paBHbIMU KX ©anaHcoBown
CTOUMOCTW.

3HaveHue cmoumocmu akmuea, npuHuMaemoe K pacyemy — 46 413 meic. pyb6.
KoppekTnpoBka npoymx 060pOTHbLIX aKTUBOB.
BanaHcoBas (y4yeTHasl)) CTOMMOCTb AaHHOrO akTuBa cocTaBnseT 7 968 Thic. py6. [Jonsa gaHHoro Buaa
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aKTnBa B obLLen CTPYKType akTMBOB (BantoTe 6anaHca) ObuwecTtBa coctaBnseT 0,04%. YunTbiBas manbiv
yOenbHbIA BEC aKTUBa, €ro KOPPEKTMPOBKa He npoBoAwnacb, akTuB MNpuHMMancs no ©6anaHcoBoK
CTOMMOCTMW.

3HaueHue cmoumocmu akmusea, npuHumaemoe K pacdemy — 7 968 meic. py6.
PesynbTaTthl pacyeTa CKOPPEKTUPOBAHHON CTOMMOCTU aKTUBOB NPeACTaBreHbl B Tabn. 63.

Tabnuua 63.
P63yanaTbI pacyeTa CKOppeKTMpOBaHHOﬁ CTOMMOCTUN aKTUBOB, TbiC. py6.
HanmeHoBaHMe cTaTen SEDEL[):EL] CKoppeKTupoBaHHas
aKTMBOB CTOMMOCTb CTOMMOCTb
HematepnanbHble akTvBbI 85 85
PesynbTathl ccnegoBaHnii n paspaboTok 0 0
HematepuanbHble NonCcKoBbIe akTuBbI 0 0
MartepuanbHble NOMCKOBbIE aKTUBbI 0 0
OcHOBHble cpefcTBa 16 705 16 705
[loxofHble BNOXEHUst B MaTepuanbHble LEHHOCTU 0 0
[onrocpoyHble MHAHCOBbIE BIIOXKEHMUS 169 112 163
OTnoXeHHble Hanorosble akTVBbl 11 656 0
Mpoure BHEOBOPOTHbIE aKTUBbI 0 0
3anacsbl 16 869 17 637
HOC 1434 1434
[ebuTtopckas 3agomKeHHOCTb 21399 162 20748 192
KpaTkocpo4Hble (hMHaHCOBbIE BMOXEHUSA 0 0
[eHexHble cpeacTea 46 413 46 413
Mpoure 06opoTHBIE aKTUBbI 7 968 7 968
WToro akTuBbI 21 669 404 20 838 597

UemoyHuk. 1. Pacyemsl OueHuuKa.

6.1.4. PacuyeT CKOPpPEKTMPOBAaHHOW CTOMMOCTHN 06A3aTeNnbLCTB

K ob6si3aTenbcTBamM OLlEHMBAEMOTO NPeaAnpUATUS OTHOCATCS:
e  [10NTTOCPOYHble 064A3aTENBLCTBA;
e  KpaTKOCPOYHble 00si3aTENbLCTRA.

KoppekTnpoBKa 3aeMHbIX cpeacTB (40NrocpoYHbIX).

B cooteBetctBun c lBY 15/01, ocHoBHas cymma fonra no MOslydeHHOMY 3anMmy W (Unu) Kpeauty
YyUnTbIBAETCA OpraHv3aumen 3aeMLLMKOM B COOTBETCTBUM C YCNIOBUSIMU AOrOBOpa 3ariMa UNn KpeauTHOro
Aorosopa.

B coomeemcmeuu ¢ daHHbIMU basiaHca, daHHbIlU 8ud rnaccusa omcymcmeyem.
KoppeKkTupoBKa OTNOXEHHbLIX HAaNIOroBbIX 0653aTeN1bLCTB.

B cootBetctBUM ¢ MBY 18/02, nog OTNOXEHHbIM HanoroBbiM 0053aTENbCTBOM MOHUMMAETCs Ta 4vacTb
OTJIOXKEHHOrO Hamora Ha npubbinb, KOTOpas OOIPKHA MPUMBECTM K YBEJIMYEHWIO Hamora Ha npubbinb,
noanexatlero ynnarte B 6l0xeT B CriedyoLemM 3a OTYETHBIM UIW B NOCNEAYIOLMX OTYETHBLIX Nepuoaax.

BanaHcoBas (yyeTHast) CTOMMOCTb AaHHOro maccumBa coctaBnsieT 465 Toic. pyb. dona gaHHoro Buaa
obsasatenbcTB cocTtasnser ~0,002% OT COBOKYMHbIX MCTOYHMKOB (POPMUPOBAHWS aKTMBOB. YuuTbiBas
cneumduky faHHoro obsi3aTenbCTBa, a Takke ero Manbii yaernbHbIl BeC, ero KOppekTMpoBKa He
nposoaunace.

3Ha4YeHuUe cmoumocmu naccuea, rnpuHuMaemoe K pacyemy — 465 meic. pyo6.
KoppeKkTupoBKa OLeHOYHbIX 0653aTeNIbCTB (A0NrOCPOYHbIX).

OueHouHble 00sizaTenbcTBa — 370 obdA3aTenbCcTBa C HEONpeAeneHHOW BENUYMHOM U (Mnn) CPOKOM
noraweHnus. Mpumepamm oLLEHOYHbIX 06A3aTENLCTB SABNSAIOTCS:

e 0053aTenbCTBA B CBSA3U C PECTPYKTYpU3aLUEN;

e 00s3aTenbcTBa Mo 3aBeoMO YObITOYHBIM 4OroBOpaM;

e 00si3aTenbCTBa NO OXpaHe OKpyXarollen cpeapl (Hanpumep, obs3aTenbCcTBa N0 BOCCTAHOBIIEHMWIO
OKpy>KatoLLelt cpeabl nocne 3aBepLleHnst 4oObIYN NOME3HbIX NCKONAEMbIX);

° obsizaTenbcTBa Mo BblAAHHbIM rapaHTUAM, nopydmtTenbcTeBam M npovynm obecnevyeHnsM B nonb3y
TPETbUX NULL, CPOKM UCMOSNTHEHNS MO KOTOPLIM ELLE HE HACTYNUNU;
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e 0bOsi3aTenbCcTBa MO rapaHTUMHLIM 00s13aTENbCTBAM B CBSA3U C NPoga)el TOBApOB, BbIMONTHEHUEM
paboT, okasaHueM ycrnyr ¢ rapaHTuen;
e 0bsi3aTenbCTBa NO HE3AaKOHYEHHbLIM Ha OTYETHYIO AaTy cyaebHbIM pa3bupatenscTBam 1 np.
B coomseemcmasuu ¢ daHHbIiMU banaHca, Obwecmeo He uMeem naccugos 0aHHo20 8uoda.
KoppekTnpoBKka Npo4nx JONrocpo4HbiX 06s3aTenbLCTB.

CTtpoka «[Ilpoume gonrocpoyHblie 06s3aTenbCcTBa» ABMASETCS Pe3EepBHON U NpeaHasHaveHa anis
OTPaXXeHUsA CTOMMOCTU 00A3aTeNbCTB, HE BKIMOYEHHOW B NOKa3aTenu Opyrnx CTPok.

B coomeemcmeuu ¢ daHHbIMU banaHca, 0aHHbIU 8Ud naccusa omcymcmeyem.

KoppekTnpoBka 3aeMHbIX cpeacTB (KPaTKOCPOUHbIX).

B cooteetctBun c lBY 15/01, ocHoBHas cymma fonra no MOslydeHHOMY 3anMmy W (Unu) Kpeauty
yYuTbIBAETCS OpraHvM3auuelt 3aeMWmuKoOM B COOTBETCTBMU C YCIOBUSAMM JOrOBOpa 3ariMa Unu KpeguTHOro
aorosopa. KpaTKoCcpo4yHOW 3a[0fMKEHHOCTbIO CYMTAETCs 3ad0fMKEHHOCTb MO MOMYYeHHbIM 3aiMaM U
KpeauTam, CPOK MnoralleHnsi KOTOPOoW COrfacHo yCroBMsM JOroBopa He npeBsbiwaeT 12 mecsues.
BanaHcoBasi (y4yeTHast) CTOMMOCTb AaHHOro Buaa obsizaTenscTB coctaBndet 606 934 Twic. py6. [ons
AaHHOro Bmaa obssaTenbctB coctaBndeT 2,8% OT COBOKYMHbIX MCTOYHMKOB (POPMUPOBAHMS aKTVBOB.
[aHHble 0 KpaTKOCPOYHbIX 3aeMHbIx cpeacTBax ObLiecTBa N0 COCTOSHUIO HA ATy OLEHKU NpeacTaBreHbl
B Tabn. 64.

Tabnuua 64.

D,aHHble O KPaTKOCPO4YHbIX 3aeMHbIX cCpeacTBax

MpoueHThI,

OTpaXeHHble

Ha 6anaHce,
py6.*

Cymma/numut
no AOroBopy,
pYyo.

Oarta Oarta Cxema Cxema

MpoueHTHasn
BblAAYN | noraweHns | =5 oo o norawieHus norawieHusi
3anma 3anma » * llocHoBHoro ponra NPOLEHTOB

HanmeHoBaHue

KpeauTopa

B cooTBeTCTBME C OpHOBpEeMEHHO C

AO «AB Poccusinn 500 000 000,0 467 266 444,8 30.11.2020  31.07.2023 6,75% SasBrnennem Ha noralueem
npegocTaeneHne TpaHwa
TpaHwa
B cooTtBeTcTBME C O,ElHOBpeMeHHO C
AO «AB Poccusinn 500 000 000,0 130 666 988,88 30.11.2020  31.07.2023 6,75% SasBnennem Ha noratLennem
npegocTasneHne TpaHwa
TpaHwa
Wroro: 1000 000 000 606 933 433,68

Ucmoyruk: 1. JaHHble, npedcmasneHHble 3aka3quKoMm.
Pacuet CKOppGKTMpOBaHHOVI CTOMMOCTW 3alMOB NOJTy4YEeHHbIX O6L1J,eCTBOM nposoauncd Ha OCHOBe
3aBUCMMOCTU BUOa.

C _ N3a12,wa+ N3a12,wa*(pr/365)*t+Pr

sauma (1+ i)t/365

’

roe:
N

pr - npoueHTHas cTaBka Mo 3anmy;

— HOMVWHan 3ainmva, pyb.;

3aima

i - cTaBKka AMCKOHTA;
t — cpok oo norawenus, gHen;

Pr - cymma npoueHTOB, oTpaxeHHbIX Ha 6anaHce, py6.

Cpok Oo noralueHvs 3aiMoB onpeaensncs kak cpok (nepnod) oT AaTbl COCTaBEHNst OTYETHOCTM A0 AaThbl
noraweHus (Bosspara) 3arima (KonuyecTBo gHen). PesynbTaTthbl pacyeTa CPOKOB 4O MOralleHusi 3anmoB
npeacTtaenexbl B Tabn. 65.

Ta6nuua 65.
Pe3synbTaTthl pacyeTa CPOKOB A0 MnorawleHusi 3aiMoB

fata [laTa OKOH4YaHus cpoka Cpok [0 noraiueHus,
HaMMeHOBaHMe erA“Topa foratueHus1 AHeﬁ
942

AO AB Poccus 31.12.2020 31.07.2023

UNemoyHuk: 1. Pacyemsi OueHwuka
CTtaBka AMCKOHTMPOBaHWS (HOpPMa OMCKOHTA) onpefensdeTcs ¢ y4eTOM anbTepHaTUBHON 3PEKTUBHOCTM
ncnonb3oBaHusa Kanutana. WHeimMm cnoBamu, CTaBka AWCKOHTUPOBaHWS - 3TO Xeraemas (oxugaemasi)
HOpMa npuBbLINLEHOCTN (peHTabenbHOCTM), T.e. TOT YPOBEHb [OOXOAHOCTU WHBECTUPYEMbLIX CPEACTB,
KOTOpbIi MOXeT ObiTb obecneyeH npu nomelleHnn ux B obedocTynHble (UHaHCOBbIE MEXaHU3MbI
(baHkun, donHaHcoBble kOMMNaHWM U T. n.). KoHeYHble ycrnoBus BbibOpa CTaBKyM AMCKOHTa npeAcTaBreHbl B
Tabn. 66 pe3ynbTaThl pacyeTa NpeacTaBneHsl B Tabn. 67

Tabnuua 66

YcnoBus Bbl60pa CTaBKU ONCKOHTaA
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Tvn HpOLI,eHTHOVI CTaBKU 3HavyeHue cTaBKa ANCKOHTa PeTpOCHeKTMBHbIM nepuop WcTOoYHUK AaHHbIX

3HayeHue Ha KoHeL, nepuoa

MpoueHTHas cTaBka Nno kpeauTam

saHBapb 2020 r. — gekabpb 2020 .

www.cbr.ru (Mpunoxenue 1)

UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuKa.

PeSyﬂbTaTbl pacyeTa CTaBKU OUCKOHTaA

Tabnuua 67

AHen 180 gHen 1 ropa 3 ner 3 ner
4,71% 7,30% 7,60% 7,04% 7,12% 6,48% 6,78%
UemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuKa.
PesynbTaTthl pacyeTa CTOMMOCTU 3aMMOB NpeacTaBrieHbl B Tabn. 68.
Tabnuua 68.

HanmeHoBaHue naccuBa

Jlumut no

porosopy, py6.

Pe3yl1bTaTbI pac4yeTa CTOMMOCTU 3auMoB

Cymma
3afj0/KEHHOCTH
Ha OTYeTHYlo Aarty,
py6.

606 933 433,68

OnutenbHOCTb
nepuoaa
noraweHusi, AHen

CTaBKa AUCKOHTA, %

WTtoroBas
CKOppeKTUpOBaHHasA
CTOUMOCTb, py6.

3aiim nony4eHHbI 1 000 000 000 942 7,12 596 752 928
Wroro: 596 752 928
Uemoyruk: 1. Pacuemsl OyeHuuKa.
CoO0TBETCTBEHHO UTOrOBOE 3HAYEHNE KPaTKOCPO4HbIX 3a€MHbIX CpPejCTB COCTaBUT
596 752 928 py6.
4yTO, C y4eTOM OprFﬂeHMﬁ, 9KBMBAJ1IEHTHO!
596 753 TbIC. pYO.
3HaveHue cmoumocmu naccuea, npuHumaemoe K pacdemy — 596 753 moic. py®6.
KoppekTnpoBKa KpeauTopCKOM 3aJ0/KEHHOCTH.
erﬂ,MTopCKaﬂ 3aA0JKEHHOCTb — [OEeHEeXHble Ccpeactesa npeanpuAatuda, noanexawune ynnarte

COOTBETCTBYIOLUNM IOPUANYECKUM UM OU3NYECKMM NnLIaM.
Bca KpeauTopckaa 3agoJ1KEeHHOCTb obsazatenbHaa k onnaTte. [naTeXHble BO3MOXXHOCTU npeaonpunaTmna
No3BOMSAT NOracuTb KPeaUTOPCKYI0 3a0IKEHHOCTb.
Kpegutopckasi 3agomkeHHOCTb NpeacTaBnset cobon oba3aTenscTea NpeanpuaTus, Kotopble Heob6xogumo
rnoracuTb Kak MOXHO ObiCcTpee.
BanaHcoBasi (y4eTHas!) CTOMMOCTb AaHHOro Buaa obsasatenbcTB coctaenset 19 281 481 tbic. py6. Hons
AaHHOro Buaa o0bs3arenscTB coctaBnsieT 88,98% OT COBOKYMHbIX UCTOYHUKOB (hOPMUPOBaHMS akTUBOB.

3aKa3uymMkoM  OLEHKU

npegocTtaeiieHa

pacwmdpoBka

paclUMpPOBKN NpeacTaBneHbl B MpunoxeHnu.
MepeyeHb KpeaUTOPCKOW 3a40/MKEHHOCTH 0bLLeCTBa NpeaCcTaBreH HUXKe.

HanmeHoBaHue kpeanTopa

AO "PMNM"

B3T, AO

BBCTPOW, 000

BHUWXT, AO

BPK-1,AO

'K BTAFOYCTPOMCTBO, 000
>Kenpopnpoekr, OO0
Mockogckasi-Teepckasi MMNK, AO
HA®TA KBAPL|, OO0

MHK, AO

PXA, OAO

PXOcTpon, AO

CXa, 000

C3IriK, A0

Cymma 3a40MmKEeHHOCTH,

pyb6.

2054 735,22
3324 061,66
16 884,00
2226 478,80
14 078,48
4,00
1808 435,00
200 000 000,00
67 633,52
4 467,96
4772 584 926,38
5,24
2908 500,00

59 001,44

fata
BO3HWUKHOBEHUS
3a[0MKeHHOCTH

KpeamnTopcKom

[ata noraweHus
nn6o cpok onnarbl
cornacHo goroeopy

Mpuunna
BO3HMKHOBEHUS
3a/10/KEHHOCTN

aBaHCbl

2021-2022
noJly4eHHble
2021-2022 aBaHCbI
nonyq €eHHble
2021-2022 aBaHChI
nonyq €eHHble
2021-2022 aBaHCbI
I'IOJ'Iy‘-I €HHble
2021-2022 aBaHChbl
nony4eHHble
2021-2022 aBaHCh!
noJyly4eHHble
2021-2022 aBaHCbI
nonyq EeHHble
2021-2022 aBaHChI
noJly4eHHble
2021-2022 aBaHCbI
I'IOJ'Iy“I €HHble
2021-2022 aBaHChI
nonyq EeHHble
2021-2022 aBaHCbI
nonyq EeHHble
2021-2022 aBaHChI
nonyq €eHHble
2021-2022 aBaHCbI
noJly4eHHble
2021-2022 aBaHChI

nony4yeHHble

3a]0MKEHHOCTH,

JaHHble

(XapakTepucTtuka

ST g coox

NpocpoYeHHasn, noratienus
TekyLwas)
Tekywas 31.12.2022
TeKyLasa 31.12.2022
TekyLwias 31.12.2022
Tekyuas 31.12.2022
Tekywas 31.12.2022
Tekywias 31.12.2022
TeKyLasa 31.12.2022
TekyLwias 31.12.2022
TekyLasn 31.12.2022
TeKyLasa 31.12.2022
TeKyLasa 31.12.2022
TekyLwias 31.12.2022
Tekyuas 31.12.2022
Tekywias 31.12.2022
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(XapakTepucTtuka
Hata Harta norawexus MpuunHa 3apomkeHHocTu|, -
BepoATHbIV CPOK|
6 BO3HMKHOBeHUs1 | nun6o cpok onnatbl BO3HMKHOBEHUSA (6e3HapexHasn, e ———
pyo- 3af0/KEHHOCTN | cornacHo Aorosopy 3a[10/KEHHOCTHN NpocpoYeHHas,

TeKyLwas)

CymMa 3af0mKeHHOCTH,

HaumeHoBaHue Kpeautopa

CuHkeBuny CtaHucnas aBaHChbl

AHATONbLEBNY 427 143,00 2021-2022 HOMyYeHHbIe TeKyLasa 31.12.2022
CTEL| CTPOW MYTb, 000 379 975,20 2021-2022 asavcs! Tekywas  31.12.2022
nonyyeHHble
aBaHchbl
TpaHcllom, OO0 324 000,00 2021-2022 nonyueHHbIe TekyLas 31.12.2022
TpancPcype, 000 41872 007,61 2021-2022 asance! Tekywas  31.12.2022
nonyyeHHble
YnanbaTopckas xenesHasa aopora, 211 438,83 2021-2022 aBaHChbl Texywasn 31.12.2022
AO nony4eHHble
lOxHOKaBka3ckasi xenesHas aBaHchbl
nopora, 3A0 631 158,44 2021-2022 HOMyYeHHbIe TeKyLasn 31.12.2022
1-2 kBapTan pacteTe! C
101 nucbmo.py, OO0 39 818,88 2021 nocTaBLiuKamMu TekyLias 30.06.2021
1 nogpsiaYMKamu
pacyeTbl ¢
54 3BE3JA, OO0 156 510,00 2020-2021 nocTasLiuKamMu TekyLias 31.12.2021
1 nogpsiaYMKamm
1-2 kBapTan pacterTs! ¢
ACUCTEMC, OO0 93 385,66 2021 nocTasLiuKamMu TekyLias 30.06.2021
1 nogpsiaYvMkamm
} pacyeTtbl ¢
ﬁmﬁ% uVIEgI(E)CTMEHTC 391 449,58 1-2 gggilﬂan rnocTasLLMKaMn TeKyLasa 30.06.2021
’ 1 nogpsiaYMKamu
1-2 kBapTan pacteTs! ¢
B3 oI, OO0 108 000,00 2021 nocTaBLMKaMun TekyLwias 30.06.2021
1 nogpsiaYMkamm
1-2 kBapTan pacHeTbl ¢
FAPC TENTEKOM YT, OO0 114 141,07 2021 nocTasLMKaMun Tekywas 30.06.2021
1 nogpsiguMkamu
1-2 kBapTan pacHerel C
'BL| OAO "PXXA" 10 197,60 2021 nocTasLMKaMun Tekywas 30.06.2021
1 nogpsigunkamu
1-2 kBapTan pacHersl o
paHutCanamaxgpa, AO HINM 8 055 165,60 2021 nocTasLMKaMmm Tekywias 30.06.2021
1 nogpsiguMkamu
) pacyeTbl C
Ouzenb-Cepsuc, OO0 12 261,00 1 Z;SgTan nocTasLMKamm TekyLias 30.06.2021
1 nogpsigunkamu
) pacyeTbl C
Ooponut, OO0 70 675 046,64 1 253;1?311 nocTaBLiuKamMu TekyLias 30.06.2021
1 nogpsiaYMKamm
1-2 kBapTan pacHere! C
OXN UHTepHewHn, AO 7 881,64 2021 nocTasLuKamm TekyLwias 30.06.2021
1 nogpsiaYMKamm
1-2 kBapTan pacterTs! ¢
EpmakoBa E.A., YN 11 300,00 2021 nocTasLnKamm Tekywas 30.06.2021
1 nogpsiaYMKamm
1-2 kBapTan pacteTs! ¢
XE®KO, OO0 73 440,00 2021 nocTasLuKamm TekyLias 30.06.2021
1 nogpsiaYMKamu
3aBof onbITHOro 1-2 kBapTan pacderbi ¢
MaLMHOCTPOEHHS, 000 30 370,01 2021 nocTaBLLMKaMn Tekywas 30.06.2021
’ 1 nogpsiaYvMkamm
1-2 kBapTan pacteTs! ¢
WutenHdpo, OO0 72 600,90 2021 rnocTaBLuKaMun TekyLwias 30.06.2021
1 nogpsigYMkammu
1-2 kBapTan pacHerel C
NHTEPCUTW, OO0 MK 2111 117,00 2021 nocTasLMKaMun Tekywias 30.06.2021
1 nogpsigYMkamm
1-2 kBapTan pacHersl o
Kackag PCIM, YoM, 000 115 850,00 2021 nocTasLUKamu TekyLias 30.06.2021
1 nogpsigunkamu
1-2 kBapTan pacHeTel C
Kopnopauust MCI, AO 38 874,00 2021 nocTasLMKaMm Tekywias 30.06.2021
1 nogpsigunkammu
) pacyeTbl C
MakomHeT, AO 46 728,00 1 Z;SEETan nocTasLMKaMm Tekywias 30.06.2021
1 nogpsiaYMKamu
} pacyeTbl C
MeradoH, NMAO 15178,28 1 2§ggETan nocTasLuKamu TekyLas 30.06.2021
1 nogpsiaYMKamu
1-2 kBapTan pacHere! c
MEOWKYM, OO0 18 400,00 2021 nocTasLUKamu TekyLias 30.06.2021
1 nogpsiaYMKamu
1-2 kBapTan pacterts! ¢
MockoBckass MTO 53 366,33 2021 nocTasLiuKamMu TekyLias 30.06.2021
1 nogpsiaYMKamm
1-2 kapran pacyeTbl ¢
MTC, NAO 34 899,95 2021 nocTasLiuKamMu TekyLias 30.06.2021
1 nogpsiaYMKamm
1-2 kBapTan pacterTs! ¢
HUWNAC, AO 45 034,50 2021 rnocTaBLMKaMun TekyLwias 30.06.2021

1 nogpsagvmkamm
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue Kpeautopa

OCTI Pekopa3s MeHemxmeHT
LleHtp, OO0

Moyta Poccun, AO

Mpumopckoe aspoareHTcTBo, AO

Mporpecc-Typ Mpynn, OO0

P>X[ YnpaeneHnue aktusamu, AO

P>X[ -Meguuuxa, LIKB, YY3

PXA, OAO

Cepsuc-MaptHep YK, OO0

CKB KonTyp, AO M

CotosMHTerpo, OO0

TA EMNK, 000

TM3 um B.B. Boposckoro, OAO

TpaHcPecypc, OO0

PrK, AO

LleHTpanbHasi AMpeKUMs 3aKynoK 1
cHabxeHun

LieHTpanbHas aMpekums no
PEMOHTY My T

LIYTK cTpykTypHOE
noppasaenenune LICC

YK, 000

PacyeTbl C NEHCUOHHBIM
doHOOMCTpaxoBast 4acTb (NeHW)
PacyeTbl ¢ NEHCUOHHBIM
hoHOoMCTpaxoBas YacTb

[on. B3HOCbI Ha CTPaxoByto YacTb
neHcuu

Hauucnenubin HOC ot
peanusauum (2 kB 2018)
Hauncnennein HOC ot
peanusauum (4 k8 2018)
Hauucnenubin HOC ot
peanu3auun (2 kB 2017)
Hauucnenubin HOC ot
peanusauum (4 kB 2017)
Hauncnenubin HOAC ot
peanusauum (3 kB 2019)
Hauncnenuein HAC ot
peanusauum (2 kB 2020)
Hauucnenubin HOC ot
peanusauum (3 kB 2020)

Pacyet no TpaHcnopTHOMY Hanory
MNK® PAHEC", OO0

MHK-Ypan, OO0

A6aynuHckuin NMPM3 PemnyTbmaty,
AO

ABCOJMOT BAHK, MAO AKB

CyMMa 3a0MmKeHHOCTH,
py6.

52 277,69

57 583,68

6 162,60

22 914,04

252 000,00

107 500,00

1550 673,52

43 936,00

31 200,00

374 498,08

-60 526,32

1904 887,34

109 000,00

128 023 924,22

29134 023,45

30 433,47

3 319,68

299 941,08

-0,01
-67 828,89
-0,04
15 789,67
176 755,38
14 865,24
40111,42
7 765,60
241 063,59
4 649,40
36 311,00
5 876,00
13 504 209,44
182 000,00

215 056,00

Oarta
BO3HUKHOBEHUA
3a[,0/MKEHHOCTH

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021

pasHornacue

1 kBaptan 2021

1-2 kBapTan
2021
1-2 kBapTan
2021

MpuunHa
BO3HMKHOBEHUSA
3a[10/KEHHOCTHN

pacyeTbl ¢
nocTaBLiMKamu
1 noapsiaYMKamm
pacyeTbl ¢
nocTaBLiMKamu
1 noapsiaYMKamu
pacuyeTsl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacuyeTsl ¢
nocTaBLiMKamu
1 noapsiaYMKamu
pacueTbl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacueTbl ¢
nocTaBLmKamm
1 noapsiaYMKaMu
pacueTbl ¢
nocTaBLmKamm
1 noapsaYMKamu
pacuyeTbl ¢
nocTaBLMKamm
1 noapsiaYMKaMu
pacyeTbl ¢
nocTaBLMKamm
1 noapsaYMKamu
pacueTbl ¢
nocTaBLMKamm
1 noapsiaYMKamm
pacyeTbl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacuyeTbl ¢
nocTaBLiMKamu
1 noapsaUMKaMm
pacuyeTsl ¢
nocTaBLiMKamu
1 noapsiaYMKamu
pacuyeTsl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacueTbl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacueTbl ¢
nocTaBLMKamm
1 noapsiaYMKamu
pacueTbl ¢
nocTaBLMKamm
1 noapsiaYMKaMu
pacueTbl ¢
nocTaBLMKamm
1 noapsaYMKamu

pacuyeTsl ¢
KpeauTopamu
pacyeTsl ¢
KpeauTopamu
pacuyetbl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu

(XapakTepucTtuka
3a[]0/KEHHOCTN
(6e3HapexHas,
npocpoYeHHas,
TeKyLwas)

Tekywast

TeKyuwasa

Tekywast

Tekyuwasa

TeKkywasa

TeKyLlasa

TeKyLlasa

TeKyLasa

Tekywas

Tekywast

Tekywast

Tekyuwasa

TeKyuwasa

TeKywasa

TeKkywasa

TeKyLasa

TeKyLasa

TeKyLasa

TekyLast
Tekyluas
TekyLlas
Tekylas
Tekylas
Tekywast
Tekylas
Tekylas
Tekywast
Tekylas
Tekywast
TekyLuas
TekyLas
TekyLas

Tekywas

BeposiTHbIW CPOK
noraweHus

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021

30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
31.12.2021
31.03.2021
30.06.2021

30.06.2021
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(XapakTepucTtuka
c JIEE] [ara noraweHus MpuunHa 3af0MmKeHHOCTU, &
HaumeHoBaHue Kpegutopa PALE SR TR0 BO3HUKHOBEHUA nnM6o cpok onnatbl BO3HUKHOBEHUA (663Ha @XXHasn EEABRGIED) G
peauTop: 6. P A ¢ noraweHus
pyo. 3aa0MmKeHHOCTU cornacHo norosopy 3aA0J1KEeHHOCTN npocpo4eHHasd,
TeKyLwas)
1-2 kBapTan pacyeTbl ¢
AsTomup-Tengep, OO0 1775 000,00 2021 KpeauTopamm Tekylwas 30.06.2021
o 1-2 kBapTan pac4yetbl ¢
Apyc TexHonoruu, OO0 4816 211,40 2021 KPEOUTOPAMH TekyLias 30.06.2021
o 1-2 kBapTan pacuetbl ¢
Anbdpa Tpeng, OO0 34 000,00 2021 KpEUTOpaMH TekyLias 30.06.2021
AHOW Mpynn, 00O MK 6 072 296,12 1 ksapTan 2021 Kp‘;f:fg;;fm TexylLas 31.03.2021
AO "NIUTMALLLETANbL" 20 501 600,00 1 keaptan 2021 Kp‘;f:fgg;fm TekyLyast 31.03.2021
AO "PMM" 28 896,97 pasHornacue Kppea/:f:Teg;;ncnm TekyLas 31.12.2021
o pacyeTbl C
APUAN-TPENT, OO0 8 080 187,65 1 kBaptan 2021 TekyLwias 31.03.2021
KpeamTopamu
APHAKC PYMM, 000 1 362 060,00 1 ksapTan 2021 pac4eTel ¢ TexylLas 31.03.2021
KpeamTopamu
AcTpa Maiit, 000 2 635 800,00 1 keapTan 2021 pacterel c TekylLas 31.03.2021
KpeauTopamu
AcTpa Tpatc, 000 1081 000,00 1 keaptan 2021 Kp‘;f:fgg;fm TekyLyast 31.03.2021
BEJIBETOH, 000 781 838,40 MONHOCTbLI0 pacterel C TexylLas 31.01.2021
norraweHa KpeamTopamu
1-2 kBapTan pac4yeTbl ¢
BM Kopnopauus, OO0 10 320 000,00 2021 KPEOUTOPaMH TekyLias 30.06.2021
pacuyetsl ¢
BMK, AO 192 036 523,46 1 kBaptan 2021 KpenuTopamm Tekywias 31.03.2021
BLI, 000 14 154 960,00 1 ksapTan 2021 pacterel C TekylLas 31.03.2021
KpeauTopamu
BEKTOP, 000 954 586,36 1-2 ;BapTa“ pacueTsl ¢ TekyLyast 30.06.2021
021 KpeguTopamu
pacuyeTbl ¢
BEHTA, OO0 75 332 140,94 1 kBaptan 2021 KpenuTopamm Tekylwas 31.03.2021
BWOHET, 000 33 387,48 1-2 gaapTa“ pacuerTsl ¢ TekyLyast 30.06.2021
021 KpeauTopamu
BM3, AO 599 285 224,98 MONHOCTbIO pac4erel ¢ TexylLas 31.01.2021
norraueHa KpeauTopamu
BPK-1, AO 1058 492,68 1 keapTan 2021 pacterel c TekylLas 31.03.2021
KpeauTopamu
BPK-2, AO 2 478 691,96 1-2 5‘3""‘“3“ pacterTsl ¢ Tekywyast 30.06.2021
021 KpeauTopamu
1-2 kBapTan pac4yetbl ¢
BPK-3, AO 1652 461,30 2021 KpeauTopamm TekyLias 30.06.2021
BTM, 000 29 000,00 1-2 é‘BapTa“ pactere! ¢ TexylLas 30.06.2021
021 KpeauTopamu
NOMNHOCTbHO pacyetbl ¢
ammaPecypc, OO0 43 905 541,95 NOTralLeHa KpeUTOpamK TekyLias 31.01.2021
rUNbAONS, 000 14 375 999,99 1 ksapTan 2021 Kp‘;f:fg;;hcm TekylLas 31.03.2021
FnoGanTect, 000 1 697 440,00 1-2 seepran pacyets! o Tekywas  30.06.2021
KpeamTopamu
1-2 kBapTan pacyetbl ¢
FPAHT3K XX1, OO0 100 000,00 2021 KpenuTOpamm Tekywas 30.06.2021
[py3onogbemcneuTexHnka- 1-2 kBapTan pac4yetbl ¢
Haxonka, 000 869 000,00 2021 e ——— TekyLwias 30.06.2021
pynna komnanun TexnainH, OO0 2 034 653,90 1 kBapTan 2021 Kp%f:fg:;fm TekyLwias 31.03.2021
1-2 kBapTan pac4yeTbl ¢
OEHBEP, OO0 4100 000,00 2021 A ——— Tekywias 30.06.2021
1-2 kBapTan pac4yetbl ¢
Ouzenb-Cepsuc, OO0 30 000,00 2021 KPEUTOPaMH TekyLas 30.06.2021
OUMNONBTEXHONOMUN, AO 3360 000,00 1-2 keapran pacuerThb © TexylLas 30.06.2021
2021 KpeamTopamu
[MMONb-BEKTOP, 000 3220 000,01 1-2 ksaptan pac4erel ¢ TekyLyast 30.06.2021
2021 KpeauTopamm
MonHocTblo pacHerel ¢
ON3OM-3NEKTPOHUKC, OO0 1 100 000,00 noraiieHa npoYMMu TekyLwias 31.01.2021
KpeamTopamu
EBPA3 M pacuyeTbl ¢
erann MHnpom, AO 67 800 512,20 1 kBapTan 2021 KpeuTOpamK Tekywias 31.03.2021
EspasXonautr, 000 TK 851 114 606,38 1 keapTan 2021 Kp‘;f:fg;’;fm TekylLas 31.03.2021
MonHocTbio pacHerTs! ¢
ENN3AP, OO0 599 477,29 noraiieHa npoYMMu TekyLwias 31.01.2021
KpeamTopamu
MonHocTblo pacHerel ¢
XKE®KO, OO0 438 000,00 noraiieHa npoYMMu Tekywias 31.01.2021
KpeamTopamu
3aBog onbITHOro MONHOCTbIO pacyetbl ¢
3537 082,63 npoYMMu Tekywias 31.01.2021
MawmHocTpoenns, OO0 noratwueHa KPEUTOPaMH
3IM, 000 2 500 000,00 1-2 kapran pacteTsl ¢ TekyLyas 30.06.2021
2021 KpeamTopamu
o 1-2 kBapTan pac4yetbl ¢
WxeBckuii pagmosasod, OO0 1474 200,00 2021 KPEOUTOPAMH TekyLias 30.06.2021
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(XapakTepucTtuka
c JIEE] [ara noraweHus MpuunHa 3af0MmKeHHOCTU, &
HaumeHoBaHue Kpegutopa PALE SR TR0 BO3HUKHOBEHUA nnM6o cpok onnatbl BO3HUKHOBEHUA (663Ha @XXHasn EEABRGIED) G
peauTop: 6. P A ’ noraweHus
pyo. 3aa0MmKeHHOCTU cornacHo norosopy 3aA0J1KEeHHOCTN npocpo4eHHasd,
TeKyLwas)
WHEPT-OMT, 000 45 364 986,88 1 keapTan 2021 Kp‘;‘zc:fgg'ahcm TexylLas 31.03.2021
WHXXKOMIMIIEKC,000 594 098,72 1-2 kapran pactere! ¢ TekylLas 30.06.2021
2021 KpeauTopamm
MonHocTblo pacHerel ¢
NHOTEPM, AO 25529 131,02 noraiieHa npoYMMu Tekywias 31.01.2021
KpeamTopamu
WCKAHOEP 'K, AO 9 476 208,00 1 keapran 2021 Kp‘;f:fg;;“"m Tekywyast 31.03.2021
pacuyeTsl ¢
My NPELE3NA, AO 39927 120,00 1 kBaptan 2021 KpeauTOpaMM Tekywias 31.03.2021
onHOGTS pacuyeTbl ¢
KAPC PYTM, 000 68 000,00 n%’:af’uceH;’ ApOUYMMM TexylLas 31.01.2021
KpeamTopamu
MonHocTblo pacHerTs! ¢
Kackag - PCI1, YOI, O00 77 000,00 noraiena npoYMMu Tekywias 31.01.2021
KpeamTopamu
- pacyeTbl ¢
KOMMAHWA KNAMB, OO0 11 486 976,66 1 kBapTan 2021 KpenuTOpamm Tekywias 31.03.2021
onHOCTBIO pacuyeTsl ¢
KOMMAHWS KPOK, AO 461 000,00 noj::LueT:a npoUnMK Tekylas 31.01.2021
KpeamTopamu
KOMMAHUA pacyeTsbl ¢
NEMMPOMPA3BUTUE, 000 5082 015,53 1 kBaptan 2021 P ——— TekyLwias 31.03.2021
1-2 kBaptan pacyeTbl ¢
KomnnekcTpaHc, OO0 976 937,72 2021 KpEUTOpamK TekyLas 30.06.2021
KomnnektcHab, 000 117 676 000,00 1 ksapTan 2021 KP‘L‘LC:T‘*;;;M TekylLas 31.03.2021
NOMHOCTbIO pacuerTs! ¢
Kontyp-HUNPC, OO0 427 200,00 norrawena npo4mmmn Tekylwas 31.01.2021
KpeauTopamu
HORHOCT pacuyeTbl ¢
KPK, AO 77 575 570,64 n‘(’)rra‘iﬁeH’;’ ApOYMMM TekylLas 31.01.2021
KpeamTopamu
KPOKYC, 000 75 600,00 1-2 gggﬁm“ pacteTsl ¢ Tekywyast 30.06.2021
KpeamTopamu
KC[, 000 95917 781,49 1 keapTan 2021 Kp‘;f:fg;;hcm TekylLas 31.03.2021
KCor, A0 31193 932,28 1 keaptan 2021 Kp‘;f:fg";;m Tekywyast 31.03.2021
Neryc, OO0 7 958 781,75 1 kBaptan 2021 Kppea/:gc:fc:;;ncnm TekyLias 31.03.2021
pacyeTbl C
TokolMpomTpaHc, OO0 6 529 877,45 1 kBapTan 2021 KPEOUTOPaMH TekyLias 31.03.2021
NOMHOCTbIO pacHerel ¢
NOMEKC Irrpyrin, ooo 570 270,00 norrallena npoYMMu Tekywias 31.01.2021
KpeamTopamu
1-2 kBapTan pacyetbl ¢
JIOHMALN, AO 7 644 000,00 2021 e ———" TekyLas 30.06.2021
pacuyeTsl ¢
Maructpans, OO0 HIMO 5944 945,66 1 kBaptan 2021 A ——— Tekywias 31.03.2021
MAKAPYH, 000 33 420,00 1-2 kapran pacuerTsl ¢ TekyLyast 30.06.2021
2021 KpeauTopamm
Martepuartsl KonTakTHoit Cetn, 28 446 291,47 1 ksapTan 2021 pacuerbl © TexylLas 31.03.2021
000 KpeauTopamm
MALLCTATb HIMO, 000 21 948 850,48 1 keaptan 2021 Kpia;:f;;;ncm TekylLas 31.03.2021
MenuTak, OO0 7 378 000,00 1 kBaptan 2021 Kppeapf:fg;;ncnm TekyLias 31.03.2021
> NONHOCTbIO pacuersi ¢
MENKOM-TPEVOWVHIT, OO0 1456 499,20 norTaLeHa npo4mmmn Tekywias 31.01.2021
KpeauTopamu
pacueTbl ¢
METANINCPBUC, AO 18 799 876,21 1 kBapTan 2021 KPEOUTOPaMH TekyLias 31.03.2021
MeTtuskomnnekt, OO0 LIOBb 7 296 746,92 1 kBaptan 2021 Kppe?:TeJ;;'\CM Tekywas 31.03.2021
NONMHOCTbIO pacuersi ¢
METU3MALL HIM, 000 4291 065,56 norrawena npoYnmMm TekyLas 31.01.2021
KpeamTopamu
NOMHOCTLIO pacteThbl ¢
MUCTPAJTb C3 OO0, 000 1 015 000,00 norrawena npoYMMu TekyLas 31.01.2021
KpeamTopamu
NOMHOCTbIO pacuers! ¢
MMK-METU3, OAO 300 000,00 NOTTalLeHa npoYrmMu TekyLias 31.01.2021
KpeauTopamu
MOLYIb, 000 29 007 300,76 1 keaptan 2021 Kp‘;f:fgg'a;“ TekyLyast 31.03.2021
1-2 kBapTan pacyetbl ¢
MCC,000 37 000,00 2021 KpeUTOpamK TekyLas 30.06.2021
pacuyetsl ¢
HEPYOMIKOC, OO0 2 850 815,29 1 kBaptan 2021 Tekywias 31.03.2021
KpeauTopamu
HIMM TMK, 000 764 455,50 1 keaptan 2021 Kp‘;"’z’:f;;;h"m TexylLas 31.03.2021
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue Kpeautopa

HMN TPAHCUHBECT, OO0
HML MPOMTEX, OO0
HML CNEKTP, AO

HTL, TexHonorun PemoHTa, OO0
0O3TM, OO0

000 "LUEHTPACONb"
OMNTUMA TCK, OO0

OpuonTex, 000

Otgenenue MN® PP no r. Mockse 1

MockoBckasi 06n.

MATPUOT ABTO, OO0

Mepctnektnea, OO0
MWK NOJIMMEP, OO0

MNWKCENb, 000

MPAVCBOTEPXAYCKYTMEPC,
000

Mpeanpustue Mukpotex, OO0

MPUMA, OO0

MPOEKTbI n TEXHONOIA,
000

NMPOMTA, OO0

MpomTexHuka, OO0

MpombiwneHHas rpynna
ABAHIAPL, OO0

NMPO®UT JTIAB, OO0

NMPO®UT, OO0

MCK, 000

NTK TEXHONOI A, 000

NTK, 000
Pagnoasunonnka, OAO
Passutue HIML, OO0
PBC, OO0
Pernon-Pecypc, OO0
P>XO, OAO
P>XOcTpoii, AO
PXOnyts, OO0
PWHOM, OO0
POINb® MOTOPC,000
Pocnokomotus, AO

PMNK Pemmaw, OO0

PCXA, 000

CymMa 3af0mKeHHOCTH,

py6.

6 654 123,36

3 037 755,80

1625 000,00

1422 972,08
41918 203,33

200 000,00

10 305 000,00

2347 494,12

9 500,00

3 039 900,00

3600 000,00
214 304 061,88
337 500,00
4410 000,00
69 779 388,20
99 224 295,74

79 000,00

2796 950,00

842 404,48

4044 208,68
11 036 662,84

2976 000,00

5656 722,15

6 340 000,00

17 928 107,05
906 877,61
245 697 449,93
9831 793,37
12 340 303,54
337 858 069,43

11 430 959,17

42 702,50

2 640 000,00
2 445 000,00
492 126 812,88
22 000,00

19 283 196,33

Oarta
BO3HUKHOBEHUA
3a[,0/MKEHHOCTH

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

MNOJTHOCTbIO
norraweHa

1-2 kBapTan
2021

MNOMHOCTbIO
norraweHa

-

kBaptan 2021

N

kBapTan 2021

1-2 kBapTan
2021

MNONHOCTbIO
norraweHa

N

kBapTan 2021

1-2 kBapTan
2021

MNOMHOCTbIO
norraweHa

1-2 kBapTan
2021

kBaptan 2021

N

1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021

kBapTan 2021

N

1-2 kBapTan
2021

MOMHOCTbIO
norraweHa

pasHornacua

N

kBapTan 2021

1-2 kBapTan
2021

1-2 kBapTan
2021

MNOJTHOCTbIO
norraweHa

MNOJTHOCTbIO
norraweHa

-

kBaptan 2021

1-2 kBapTan
2021

1 kBaptan 2021
1 kBaptan 2021
1 kBapTan 2021
1 kBaptan 2021
1 kBaptan 2021
MOMHOCTbIO

norraweHa

1-2 kBapTan
2021

1-2 kBapTan
2021

1 kBapTan 2021

1-2 kBapTan
2021

1 kBapTan 2021

(XapakTepucTtuka
MpuunHa 3a[]0/KEHHOCTN
BO3HUKHOBEHUS (6e3HapexHas,
3a[10/KEHHOCTHN NpocpoYeHHas,
TeKyLwas)
pac4yeTtbl C
npo4nmm Tekylan
KpeauTopamu
pac4yeTtbl C
TeKyLasn
KpeamTopamu
pacyeTbl ¢
npo4nmm TekyLlasa
KpeagutTopamu
pacyeTbl ¢
Tekyuwasa
KpeauTopamu
pacyeTbl C Texywwas
KpegutTopamu Y
pacyeTbl ¢
TeKyLan
KpeauTopamu
pacyeTbl ¢
npo4nmm TeKyLasn
KpeauTopamu
pacyeTbl C Texylwas
KpegutTopamu Y
pac4yeTbl ¢
TeKylan
KpeauTopamu
pacyeTtbl ¢
npo4nmm TekyLlasa
KpeamTopamu
pac4yeTbl C Tekywwas
KpegutTopamu Y
acyeTbl C
P TeKyLasn
KpeauTopamm
pacyeTtbl ¢
Tekyuwasa
KpeauTopamu
pac4yeTbl C Texylas
KpeagutTopamu Y
pacueTbl ¢
Tekyuwasa
KpeauTopamu
pac4yeTbl C
TeKylasa
Kpegutopamu
ac4yeTbl C
P TeKyLan
KpeamTopamu
pacyeTbl ¢
npo4nmm Tekyllasa
KpeauTopamu
pacyeTbl ¢
npo4nmm TeKyLasa
KpeauTopamu
pacyeTtbl C Tekylas
KpegutTopamu Y
ac4yeTbl C
P TeKyLan
KpeamTopamu
pacyeTbl ¢
TeKkylasa
KpeauTopamu
pacyeTbl C
npo4nmm TeKyLasn
KpegutTopamu
pac4yeTbl ¢
npo4nmm TeKyLasn
KpegutTopamu
ac4yeTbl C
P TeKyLasa
KpeamTopamu
pacyeTbl ¢
Tekyuwasa
KpeauTopamu
acyeTbl C
P TeKyLasn
KpeauTopamm
pacueTbl ¢
Tekyuwasa
KpeamTopamu
pacyeTtbl C Tekylwas
KpeautTopamu Y
acyeTbl C
P TeKyLasn
KpeamTopamu
pacyeTbl ¢
TeKywasa
KpeauTopamu
pac4yeTtbl C
npo4nmm TekyLan
KpeauTopamu
acyeTbl C
P TeKyLasn
KpeamTopamu
pacyeTbl ¢
TeKyuwasa
KpeauTopamu
pacyeTtbl C Tekylas
KpegutTopamu Y
acyeTbl C
P TeKyLan
KpeamTopamu
pacyeTbl ¢
TeKkylasa
Kpegutopamu

BeposiTHbIW CPOK

noraweHus

31.01.2021

30.06.2021

31.01.2021

31.03.2021

31.03.2021

30.06.2021

31.01.2021

31.03.2021

30.06.2021

31.01.2021

30.06.2021

31.03.2021

30.06.2021

30.06.2021

30.06.2021

31.03.2021

30.06.2021

31.01.2021

31.12.2021

31.03.2021

30.06.2021

30.06.2021

31.01.2021

31.01.2021

31.03.2021

30.06.2021

31.03.2021

31.03.2021

31.03.2021

31.03.2021

31.03.2021

31.01.2021

30.06.2021

30.06.2021

31.03.2021

30.06.2021

31.03.2021
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue Kpeautopa

PTC-tengep, OO0
PannTex, OO0
CAMAPABAIOH, AO

Cb6epbark ®akTopnHr,000

Cepanosckuii NMPM3
Pemnytbmai, AO

CJ TPAHC, OO0
CeBepcranb-metus, OAO
CVBATIKC, OO0 TA

Cn6TpaHcMaw, OO0

CWUM-aBTo, OO0 KomnaHus
CUTUMPUHT, OO0

CK®, 000

Cnag NanH, OO0 T
CHabuHeect, OO0

COK3MHTEIMPO MCK, 000

COKO3KAPBOH, OO0

CMEL ACY, 000

CMEL, CTPOW MYTb, 000

CPI1, 000
CT-UHXMHUPWHI TPYNI, OO0

CTANIbMOCTUHXUHUPUHI
rPymn, 000

CTAHKOnRpom, OO0
CTPOWIMPOM, 000

CTPOWICEPBUC,000
CTPOVICHAB,000
CypotexHonorusi, AO 3IMe
TA "AsaHTax", OO0

TA "KA", OO0

TO «®NNATMAH», OO0

TA ASBYKA 3ALLNTBI, OO0

TA ENK, OO0

TA METU3TOPT, OO0

TA PETOHMPOMCEPBWC, OO0

TEXMHHOBALIMN,000

TEXHOKOHCTPYKLMA, OO0

CyMMa 3a0MmKeHHOCTH,
py6.

93 500,00
2589 920,76
5 000 000,00
5017 193 575,92

279 477,83

4814 672,00

193 256 023,13

5036 525,87

81414 073,82

4750 000,00

22 283 116,02

31 600 000,00

8 120 000,00

1562 350,00

95 000,00

10 422 543,70

497 378,45

65 000,00

4773 359,41

40 500,00

46 164 145,59

2013 500,00

7198 568,47

22 782 640,00
31672 020,02
33925 499,51
14 830 935,96

2179 000,00

24 483,00

4527 577,15

150 835 512,46

4 894 314,00

540 899,55

141 739,20

320 700,04

Oarta
BO3HUKHOBEHUA
3a[,0/MKEHHOCTH

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

1-2 kBapTan
2021

kBaptan 2021

-

1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021

MNOJTHOCTbIO
norraweHa

N

kBapTan 2021

MNOMHOCTbIO
norraweHa

-

kBaptan 2021

1-2 kBapTan
2021

MOMHOCTbIO
norraweHa

-

kBaptan 2021

1-2 kBapTan
2021

MOMHOCTbIO
norawleHa

1-2 kBapTan
2021

kBapTan 2021

N

MOMHOCTbIO
norraweHa

MOMHOCTbIO
norraweHa

MOMHOCTbIO
norraweHa

1-2 kBapTan
2021

kBapTan 2021

N

MOMHOCTbIO
norraweHa

MOMHOCTbIO
norraweHa

-

kBaptan 2021
1 kBapTan 2021
1 kBaptan 2021

1 kBapTan 2021

1-2 kBapTan
2021

MOMHOCTbIO
norraweHa

MNOMHOCTbIO
norraweHa

-

kBapTan 2021

1-2 kBapTan
2021

MOMHOCTbIO
norraweHa

MNOSIHOCTbIO
norraweHa

1 kBapTan 2021

(XapakTepucTtuka
MpuunHa 3a[]0/KEHHOCTN
BO3HUKHOBEHUS (6e3HapexHas,
3a[10/KEHHOCTHN NpocpoYeHHas,
TeKyLwas)
pac4yeTtbl C Tekyllas
KpeagutTopamu Y
ac4yeTbl C
P Tekylan
KpeamTopamu
pacyeTbl C Tekylas
KpegutTopamu Y
acyeTbl C
P TeKyLasn
KpeagutTopamu
pacyeTbl ¢
Tekyuwasa
KpeauTopamu
pacyeTbl C
npo4nmm TeKyLasa
KpegutTopamu
pac4yeTbl ¢
TeKyLasn
KpeagutTopamu
pacyeTbl ¢
npo4nmm TekyLasa
KpeamTopamu
pacyeTbl ¢
Tekyuwasa
KpeauTopamu
pac4yeTbl ¢
TeKyLasa
KpeagutTopamu
pac4yeTbl ¢
npoynmn TeKywasa
KpeauTopamm
pacueTbl ¢
Tekyuwasa
KpeauTopamu
pac4yeTbl C TekyLLas
KpeagutTopamu v
pac4yeTbl ¢
npoynmn Tekyuwasa
KpeagutTopamu
pacueTbl ¢
Tekyuwasa
KpeauTopamu
pac4yeTbl C
TeKylasa
Kpegutopamu
pac4yeTbl ¢
npoynmn TeKyuwasa
KpegutTopamu
pac4yeTbl ¢
npo4nmu TeKkylasa
KpeagutTopamu
pacyeTbl ¢
npo4nmu TeKkylasa
KpeamTopamu
pacyeTbl ¢
Tekyuwiasa
KpeauTopamu
pacyeTtbl C
TekyLasa
KpeagutTopamu
pac4yeTbl ¢
npoynmn Tekyuwasa
KpegutTopamu
pacyeTbl ¢
npo4nmm Tekylasa
KpeautTopamu
pacyeTbl ¢
TeKyLasn
KpeauTopamu
pacyeTbl C Texywwas
KpegutTopamu Y
ac4yeTbl C
P TeKyLasn
KpeauTopamu
pac4yeTbl C Tekywwas
KpeagutTopamu Y
pac4yeTtbl C
TekyLlasa
KpeamTopamu
pacueTbl ¢
npo4nmm TekyLlasa
KpeamTopamu
pacyeTbl ¢
npo4nmm TekyLlasa
KpeamTopamu
pacyeTbl ¢
TeKywasa
KpeauTopamu
acyeTbl C
P TeKyLasn
KpeamTopamu
pacyeTbl ¢
npo4nmm TekyLlasa
KpeamTopamu
pacyeTbl ¢
npo4nmm TekyLlasa
KpeamTopamu
pacyeTbl ¢
TeKkylasa
Kpeagutopamu

BeposiTHbIW CPOK

noraweHus

30.06.2021

31.03.2021

30.06.2021

30.06.2021

30.06.2021

31.01.2021

31.03.2021

31.01.2021

31.03.2021

30.06.2021

31.01.2021

31.03.2021

30.06.2021

31.01.2021

30.06.2021

31.03.2021

31.01.2021

31.01.2021

31.01.2021

30.06.2021

31.03.2021

31.01.2021

31.01.2021

31.03.2021

31.03.2021

31.03.2021

31.03.2021

30.06.2021

31.01.2021

31.01.2021

31.03.2021

30.06.2021

31.01.2021

31.01.2021

31.03.2021
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QOO ermp.OugHKY HHBECTHITH

Oarta

CymMa 3af0mKeHHOCTH,
BO3HUKHOBEHUS!

HaumeHoBaHue Kpeautopa

20 3a[0/MKEHHOCTHN

TEXHOMJIACT, OO0 217 833 879,11
TEXHOMNPOM, OO0 138 768 796,27
TexIMporpecc, OO0 90 674 004,36
TexMpomMaww, OO0 1763 793,56
TK KOHTAKT, OO0 18 460 825,48
TMX-MTP, OO0 179 213 687,40
TonmayeBkuin 3asog XXb n MK,

000 1350 000,00
TOPIrOBbIV JOM «TPAHCMET», 30 002 400,00
000

TOPIrOBbIV JOM PM PEWN,

000 518 400,00
Tpaxckomnnekt, OO0 - r.CaHKT- 100 244 806,02
Metepbypr

TpaHcnom, OO0 2 278 314,00
TpaHcMet, OO0 2916 256,19
TpaxcPecypc, OO0 2589 877 668,91
TpaxcCneuCepsuc, OO0 3200,93
TCM, OO0 270 000,00
YIMEMNACTUK, OO0 8292 864,54
YK1, 000 46 057 290,01
YPAJTMIPOMCTAJTb, OO0 3847 196,47
Ypanbckue nokomoTubl, OO0 38 539,20
YC3, 000 23 533 478,10
orK, 000 102 494,05
XUT MAWWMHEPKW, OO0 38270 000,00
Xonauur APC, 000 3574 452,74
LlenTtpctpoit, OO0 80 308 609,85
LIMK, OO0 2208 802,22
XA, 000 11 649 013,73
Okolleclpom, OO0 199 468 173,37
ONEKTPOTEXHNYECKWVE

MATEPWATTbI, 000 150 000,00
ONEMEHTCTAJb, OO0 59 264 372,40
3Nb FPAHOEC, OO0 153 031 828,96
OpHcT aHa Axr, 000 1710 000,00
OpctBak, 000 10508 712,86
Or-nnAcCT, 000 52 300 564,27
WUrtoro: 19 281 481 344,32

[aTta noraweHus
nm6o cpok onnarbl
COrnacHo AoroBopy

1 kBapTan 2021

1-2 kBapTan
2021

1 kBapTan 2021

1 kBaptan 2021

-

kBaptan 2021

1-2 kBapTan
2021

MOMHOCTbIO
norraweHa

-

kBaptan 2021

MNOJTHOCTbIO
norraweHa

N

kBapTan 2021

1-2 kBapTan
2021

1 kBapTan 2021

1 kBaptan 2021

1-2 kBapTan
2021

1-2 kBapTan
2021

1 kBaptan 2021

1 kBapTan 2021

-

kBaptan 2021

MOMHOCTbIO
norraweHa

1-2 kBapTan
2021
1-2 kBapTan
2021
1-2 kBapTan
2021

MNOJTHOCTbIO
norraweHa

N

kBapTan 2021

MOMHOCTbIO
norraweHa

MOMHOCTbIO
norraweHa

-

kBaptan 2021

1-2 kBapTan
2021

1 kBaptan 2021

1 kBapTan 2021

1-2 kBapTan
2021

1 kBaptan 2021

1 kBapTan 2021

MpuunHa
BO3HMKHOBEHUSA
3a[10/KEHHOCTHN

pacyeTbl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacyeTbl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTbl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacyeTsl ¢
npoYrMm
KpeauTopamu
pacyeTsl ¢
KpeauTopamu
pacuyeTbl ¢
npoYUmm
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacuyetsl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTbl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacyetsl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTbl ¢
npoYnMm
KpeauTopamu
pacyetsl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTsl ¢
KpeauTopamu
pacyetbl ¢
npo4Umm
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacyeTsl ¢
npoYnMm
KpeauTopamu
pacyeTsl ¢
npoYnMm
KpeauTopamu
pacyeTbl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTbl ¢
KpeauTopamu
pacuyeTbl ¢
KpeauTopamu
pacuyeTsl ¢
KpeauTopamu
pacyeTsl ¢
KpeauTopamu
pacyeTbl ¢
KpeauTopamu

(XapakTepucTtuka
3a[]0/KEHHOCTN
(6e3HapexHas,
npocpoYeHHas,
TeKyLwas)

Tekywast
TekyLuas
Tekywast
Tekylas
TekyLlas

TeKyLasa

TeKkywasa

Tekyuwasa

Tekywas

TekyLas
TekyLuas
TekyLast
Tekylas
Tekylas
TekyLwast
Tekylas
TekyLwast

Tekywas

TeKyLasa

TeKywasa
TeKyLasa

Tekyuwiasa

Tekywas

TeKyLasa

Tekywasa

TeKyLasa

TekyLlas
Tekylas
Tekylas
Tekywast
Tekylas
Tekylas

TeKyLasa

BeposiTHbIW CPOK
noraweHus
31.03.2021
30.06.2021
31.03.2021
31.03.2021
31.03.2021

30.06.2021

31.01.2021

31.03.2021

31.01.2021

31.03.2021
30.06.2021
31.03.2021
31.03.2021
30.06.2021
30.06.2021
31.03.2021
31.03.2021

31.03.2021

31.01.2021

30.06.2021
30.06.2021

30.06.2021

31.01.2021

31.03.2021

31.01.2021

31.01.2021

31.03.2021
30.06.2021
31.03.2021
31.03.2021
30.06.2021
31.03.2021

31.03.2021

Ucmoynruk: 1. [aHHble, npedocmasnieHHble 3aKa34yukom.
Bca 3aA0JKEeHHOCTb NoANTIEXUT KOPPEKTUPOBKE.

OnpegenexHvne Haunyyllero MeToaa KOPpPeKTUPOBKM KPEANTOPCKOM 3a40MKEHHOCTH.

1. B obLiem cnyyae cnpaBeanvBo yTBepXaaTb, YTO KpeauTopckas 3agoimKeHHOCTb NpeacTaBnsaeT us cebs
0653aTenbCTBO, KOTOPOE YAEepXMBaeTCs APYrod CTOPOHOW KaK akTuB (BO3MOXHOCTb YCTYMKW npas
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TpeboBaHus npegycmoTpeHa K P®).
2. B cooTtBeTcTBUMM C nonoxeHuammn n. 37 MCPO 13 oueHka oba3aTenbCcTBa, KOTOPOE yAepXUBaETCs
OpYyruMuM CTOpOHaMKM B KavyeCTBe aKTMBa, OOMMKHA NPOU3BOANTLCS C MO3ULUIA yYaCTHUKA PbIHKA, KOTOPbIN
yOepXmBaeT aTo 0653aTeNbCTBO B KAYECTBE aKTMBA, Ha AaTy OLEHKU.
3. MNpwn 3TOM, B COOTBETCTBMM C nonoxeHusmm n. 38 MCPO 13, npu npoBeaeHnn oLeHkN 06a3aTenscTB
MOXET MCMNOoNb30BaTbCHA AOXOAHbIA Noaxod (Hanpumep, pacyeT NPUBEAEHHON CTOMMOCTU, YYMTbIBAKOLLUIA
OyayLmne geHexHble NOTOKNU, KOTOPblE YYAaCTHUK pbiHKa oxugarn Obl nonyynTb OT 00s13aTeNbCTBa, KOTOPbIE
OH yOepXuBaeT B KayecTBe akTuBa). PakTU4ecKn OueHKa KPEeAWTOPCKOW 3a40MMKEHHOCTW, Mpu
onpegeneHur _ crnpaBeanuBoM  CTOMMOCTW, OO/MKHA  MNPOWM3BOAMTCH, Kak __ oueHka aebutopckon
3a00JDKEHHOCTM Yy KpeauTopa. Bbibop MeToga pacyeta M CTaBOK OMCKOHTUPOBAHUS  OOJDKEH
COOTBETCTBOBaTb MCMNOMb3YEMbIM NPU KOPPEKTUPOBKE AeObUTOpPCKOM 3a00mKkeHHOCTM ObLlecTBa.
[na pacyeTta cToMMOCTM OeOUTOPCKOW 3a40iMKEHHOCTU, noasieXxallen KOppekTUpoBKe, LenecoobpasHo
Ncnonb30BaTb METOANKY OUCKOHTMPOBaHNA ByayLINX JOXOLOB.
Cpok 10 noralleHns 3a00/MKEHHOCTU MOXKET OnpeaensaTbCsi HECKONMbKMMK crocobamu:

®  KakK pas3HOCTb MEXAy CPOKOM MOoralleHusi CornacHo Aorosopa u aTon OTYETHOCTY;

®  KakK pas3HOCTb MEXAY BEPOATHBIM CPOKOM MOralleHms U JaTon OTYETHOCTY;

e KaKk CpPoOK 00OpauMBaeMOCTM KpeauTopcKoW 3apormkeHHocTn O6LecTBa, pacCuUMTaHHbIM Npu
npoBeAeHnn (hMHaHCOBOro aHanusa;
e  KaK cCpeAHEepbIHOYHOro cpoka 06opayUMBaEeMOCTM KpeaNTOPCKOW 3a0MMKEHHOCTM.

Mpu npoBedeHUn HacToAllen oueHkM OLEHLIMKOM WUCMONb30BanMcb OaHHble MO CPoKaM rMoraileHus,
npenocTaBneHHble 3aka3yuMkoM OLeHkM. B kadectBe paT noraweHuss OueHLWMK ucnonb3oBan aathbl
OKOHYaHWSA NepuoaoB NnoralleHnsl, NpeocTaBneHHbIX 3akas4ymKkom (MPUHSATO B KayecTBe AONYLLEHUS).

PBSyJ'IbTaTbI pacyeTa CpoKOoB A0 noraweHunsa 3a40/KEHHOCTEN npencrtaBneHbl HUXKe.

[arta okoH4YaHuA nepuoaa MpuHUMaembIit K pacyeTy
HaumeHoBaHue kpeguTopa Cymma 3afiomKkeHHOCTH, py6. CPOK /10 NOraWEHMs, AHEH

AO "PMM" 2054 735,22 31.12.2022 730
B3T, AO 3324 061,66 31.12.2022 730
BBCTPOW, 000 16 884,00 31.12.2022 730
BHUWXT, AO 2226 478,80 31.12.2022 730
BPK-1,AO 14 078,48 31.12.2022 730
'K BTAFOYCTPOMCTBO, 000 4,00 31.12.2022 730
>Kenpgopnpoekt, OO0 1 808 435,00 31.12.2022 730
Mockockas-Teepckas MNMNK, AO 200 000 000,00 31.12.2022 730
HA®TA KBAPL, OO0 67 633,52 31.12.2022 730
MHK, AO 4 467,96 31.12.2022 730
PXA, OAO* 4772 584 926,38 31.12.2022 730
P>X[ctpoit, AO 5,24 31.12.2022 730
CXa, 000 2908 500,00 31.12.2022 730
C3InK, AO 59 001,44 31.12.2022 730
CuHkeBny CTaHucnas AHaTonbeBny 427 143,00 31.12.2022 730
CMEL, CTPOM MYTb, 000 379 975,20 31.12.2022 730
TpaHcllom, OO0 324 000,00 31.12.2022 730
TpaHcPcypc, OO0 41 872 007,61 31.12.2022 730
YnaHbaTtopckas xenesHast gopora, AO 211 438,83 31.12.2022 730
lOxxHoKaBkasckas xxenesHas gopora, 3A0 631 158,44 31.12.2022 730
101 nucbmo.py, OO0 39 818,88 30.06.2021 181
54 3BE3[A, OO0 156 510,00 31.12.2021 365
ACUCTEMC, OO0 93 385,66 30.06.2021 181
ALOANCA MHBECTMEHTC NUMWUTEL, KOO 391 449,58 30.06.2021 181
B3 tOor, OO0 108 000,00 30.06.2021 181
FAPC TENEKOM YT, OO0 114 141,07 30.06.2021 181
BLI OAO "PXAO" 10 197,60 30.06.2021 181
paHutCanamaxgpa, AO HMI 8 055 165,60 30.06.2021 181
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue kpeauTopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

Ownzenb-Cepsuc, OO0

Ooponut, OO0

OXIN UHTepHewwHn, AO

EpmakoBa E.A., Yl

XE®KO, OO0

3aBog onbITHOro MawmHoctpoeHusi, 000
WutenUHbo, OO0

WHTEPCUTWK, OO0 MK

Kackap PCI1, YOI, 000

Kopnopauusi MCI1, AO

MakomHet, AO

Mera®oHn, MAO

MEAOWKYM, OO0

Mockosckass QMTO

MTC, NAO

HUWAC, AO

OCI Pekopas MeHemxmeHT LieHtp, OO0
Mouta Poccumn, AO

Mpumopckoe aspoareHTcTBo, AO
Mporpecc-Typ Npynn, OO0

P>X[ Ynpaenenue aktusamu, AO

P>X[ -Megnuuxa, LIKB, 4Y3

PXA, OAO

Cepsuc-MaptHep YK, OO0

CKB KoHTyp, AO MNd

CotosMHTerpo, OO0

TA EMNK, OO0

TM3 um B.B. Boposckoro, OAO
TpaHcPecypc, OO0

PdrK, AO

LleHTpanbHas AMpekuns 3akynok n cHabxeHn
LieHTpanbHas AMpeKunsi Mo PEMOHTY NyTu
LIYTK ctpykTypHOe nogpasgenexue LICC

Yok, 000

PacyeTbl ¢ NEHCUOHHBLIM (HOHAOMCTpaxoBast
YacTb (neHw)

PacyeTbl C NEHCHOHHBIM hoHAOMCTpaxoBas
YyacTb

[on. B3HOCbI Ha CTPaxoByto YacTb NEHCUN
Hauucnenubin HOC ot peanusaumu (2 k8 2018)
HauncnexHbit HOC ot peanusauun (4 k8 2018)
HauncnexHbit HOC ot peanusauum (2 ke 2017)
HauncnexHbii HOC ot peanusauum (4 ks 2017)
HauncnenHbin HAC ot peanusauum (3 k8 2019)
HauncnexHbii HOC ot peanuaauun (2 ks 2020)
Hauucnenubin HOC ot peanuzaumu (3 k8 2020)
Pacyet no TpaHcnopTHOMY Hamnory

MK® PAHEC", 000

MHK-Ypan, OO0

A6aynuHckuin NMPM3 PemnyTtbmat, AO
ABCONMOT BAHK, MAO AKB

12 261,00
70 675 046,64
7 881,64
11 300,00
73 440,00
30 370,01
72 600,90
2111 117,00
115 850,00
38 874,00
46 728,00
15178,28
18 400,00
53 366,33
34 899,95
45 034,50
52 277,69
57 583,68
6 162,60
22914,04
252 000,00
107 500,00
1550 673,52
43 936,00
31 200,00
374 498,08
-60 526,32
1904 887,34
109 000,00
128 023 924,22
29 134 023,45
30 433,47
3319,68
299 941,08
-0,01
-67 828,89
-0,04
15 789,67
176 755,38
14 865,24
40111,42
7 765,60
241 063,59
4649,40
36 311,00
5 876,00
13 504 209,44
182 000,00
215 056,00

30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021

30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
31.12.2021
31.03.2021
30.06.2021
30.06.2021

181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
181
365
90
181
181
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue kpeauTopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

AsTomup-TeHgep, OO0
Apyc TexHonorun, OO0
Anbda Tpeiia, OO0

AHIOU Mpynn, OO0 MK

AO "MNTMALWAETANB"

AO "PMM"

APVAJ-TPEWI, 000
APHAKC I'PYrirn, ooo
Actpa lant, OO0

Actpa TpaHc, OO0
BENBETOH, OO0

BM Kopnopauusa, OO0

BMK, AO

BL1, OO0

BEKTOP, OO0

BEHTA, OO0

BWOHET, OO0

BM3, AO

BPK-1, AO

BPK-2, AO

BPK-3, AO

BT, 000

ammaPecypc, OO0
rmnbanA, oo
mo6anTect, OO0
PAHT3K XX1, 000
'pysonogbemcneuTtexHuka-Haxoaka,000
pynna komnanun TexnainH, OO0
OEHBEP, OO0
Ouzenb-Cepsuc, OO0
AOVUNONbTEXHONOIMN, AO
AMNONb-BEKTOP, OO0
OVN3M-3NEKTPOHWMKC, OO0
EBPA3 Metann Uxnpom, AO
EspasXonguir, OO0 TK
ENN3AP, OO0

YKEDKO, OO0

3aBopg onbITHOro MawmHoctpoeHusi, 000
3'M, 000

Wxesckuin pagnosasog, OO0
WHEPT-OMT, OO0
VHXKOMIMJTEKC,000
MHOTEPM, AO

WUCKAHAEP 'K, AO

ny NPELE3NA, AO

KAPC rPynm, 000

Kackag - PCIT, 4Or1, 000
KOMMAHWS KINAYB, 000
KOMMAHWA KPOK, AO

1775 000,00
4816 211,40
34 000,00
6072 296,12
20501 600,00
28 896,97
8080 187,65
1362 060,00
2635 800,00
1081 000,00
781 838,40
10 320 000,00
192 036 523,46
14 154 960,00
954 586,36
75332 140,94
33 387,48
599 285 224,98
1058 492,68
2478 691,96
1652 461,30
29 000,00
43 905 541,95
14 375 999,99
1697 440,00
100 000,00
869 000,00
2034 653,90
4100 000,00
30 000,00
3360 000,00
3220 000,01
1100 000,00
67 800 512,20
851 114 606,38
599 477,29
438 000,00
3537 082,63
2500 000,00
1474 200,00
45 364 986,88
594 098,72
25529 131,02
9 476 208,00
39927 120,00
68 000,00
77 000,00
11 486 976,66
461 000,00

30.06.2021
30.06.2021
30.06.2021
31.03.2021
31.03.2021
31.12.2021
31.03.2021
31.03.2021
31.03.2021
31.03.2021
31.01.2021
30.06.2021
31.03.2021
31.03.2021
30.06.2021
31.03.2021
30.06.2021
31.01.2021
31.03.2021
30.06.2021
30.06.2021
30.06.2021
31.01.2021
31.03.2021
30.06.2021
30.06.2021
30.06.2021
31.03.2021
30.06.2021
30.06.2021
30.06.2021
30.06.2021
31.01.2021
31.03.2021
31.03.2021
31.01.2021
31.01.2021
31.01.2021
30.06.2021
30.06.2021
31.03.2021
30.06.2021
31.01.2021
31.03.2021
31.03.2021
31.01.2021
31.01.2021
31.03.2021
31.01.2021

181
181
181
90
90
365
90
90
90
90
31
181
90
90
181
90
181
31
90
181
181
181
31
90
181
181
181
90
181
181
181
181
31
90
90
31
31
31
181
181
90
181
31
90
90
31
31
90
31
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HaumeHoBaHue kpeauTopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

KOMMNAHWA NEMPOMPA3BUTUE, OO0 5082 015,53 31.03.2021 90
KomnnekcTpaxc, OO0 976 937,72 30.06.2021 181
KomnnekrcHab, OO0 117 676 000,00 31.03.2021 90
KoHTyp-HUMPC, OO0 427 200,00 31.01.2021 31
KPK, AO 77575 570,64 31.01.2021 31
KPOKYC, OO0 75 600,00 30.06.2021 181
KCxna, 000 95917 781,49 31.03.2021 90
KCorl, AO 31193932,28 31.03.2021 90
Jleryc, OO0 7 958 781,75 31.03.2021 90
TNokolNpomTpanc, OO0 6 529 877,45 31.03.2021 90
JIOMEKC Py, 000 570 270,00 31.01.2021 31
JIOHMAON, AO 7 644 000,00 30.06.2021 181
Maructpans, OO0 HIMNO 5944 945,66 31.03.2021 90
MAKAPYH, OO0 33 420,00 30.06.2021 181
Martepwuansl KoHtaktHo CeTtn, OO0 28 446 291,47 31.03.2021 90
MALWLCTAJTb HMO, OO0 21 948 850,48 31.03.2021 90
Menutak, OO0 7 378 000,00 31.03.2021 90
MEJIKOM-TPENIONHI, 000 1456 499,20 31.01.2021 31
METANNCPBUC, AO 18 799 876,21 31.03.2021 90
MeTtuakomnnekt, OO0 LIOb 7 296 746,92 31.03.2021 90
METWU3MALL HIr, 000 4 291 065,56 31.01.2021 31
MUCTPAJTb C3 OO, OO0 1 015 000,00 31.01.2021 31
MMK-METWN3, OAO 300 000,00 31.01.2021 31
Moaynb, 000 29 007 300,76 31.03.2021 90
MCC,000 37 000,00 30.06.2021 181
HEPYOMNIOC, OO0 2850 815,29 31.03.2021 90
HMMN TMK, OO0 764 455,50 31.03.2021 90
HMM TPAHCUHBECT, OO0 6 654 123,36 31.01.2021 31
HMLY MPOMTEX, OO0 3037 755,80 30.06.2021 181
HML CNEKTP, AO 1625 000,00 31.01.2021 31
HTL, TexHonorun PemoHTa, OO0 1422 972,08 31.03.2021 90
O3TM, OO0 41918 203,33 31.03.2021 90
OO0 "UEHTPACOINB" 200 000,00 30.06.2021 181
OMNTUMA TCK, OO0 10 305 000,00 31.01.2021 31
OpwuoHTex, 000 2 347 494,12 31.03.2021 90
(C))ﬁTﬂeneHme M® P® no r. Mockse n MockoBckast 9 500,00 20.06.2021 181
MATPNOT ABTO, OO0 3039 900,00 31.01.2021 31
Mepctnektnea, OO0 3600 000,00 30.06.2021 181
MWK NOJIMMEP, OO0 214 304 061,88 31.03.2021 90
MWKCENb, 000 337 500,00 30.06.2021 181
MPANCBOTEPXAYCKYTMEPC, 000 4 410 000,00 30.06.2021 181
Mpeanpusitne Mukporex, OO0 69 779 388,20 30.06.2021 181
MPNMA, OO0 99 224 295,74 31.03.2021 90
MPOEKTbI n TEXHONOIMA, 000 79 000,00 30.06.2021 181
NMPOMTA, OO0 2796 950,00 31.01.2021 31
MpomTexHunka, OO0 842 404,48 31.12.2021 365
MpombiwneHHas rpynna ABAHITAP, OO0 4 044 208,68 31.03.2021 90
MPO®UT NAB, OO0 11 036 662,84 30.06.2021 181
NMPO®UT, OO0 2976 000,00 30.06.2021 181
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QOO ermp.OugHKY HHBECTHITH

HaumeHoBaHue kpeauTopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, ,quVI

MNCK, 000

NTK TEXHONOIrA, 000
MNTK, 000
PapunoasunoHmka,0AO
Passutue HIML, OO0

PBC, OO0

Pernon-Pecypc, OO0
PXA, OAO

P>XOctpon, AO

P>XOnyte, OO0

PWHOM, OO0

POIb® MOTOPC,000
Pocnokomotus, AO

PIK Pemmaii, OO0
PCX[, OO0

PTC-tengep, OO0
PaninTex, OO0
CAMAPABAIOH, AO
C6epbark dakTopuHr,000
Ceepanosckuii [IPM3 Pemnytbmaw, AO
CO TPAHC, OO0
CeBepcranb-metus, OAO
CUBAT3KC, 000 TA
Cn6TpaHcMaw, OO0
CWM-aBT0, OO0 KomnaHus
CUTUMPUHT, OO0

CKd, 000

Cnas Nanx, OO0 T[
CHabuHeect, OO0
COWO3NHTEMPO MCK, OO0
COWO3KAPEOH, OO0
CIMEL| ACY, OO0

CMEL, CTPOW MY Tb, 000
CPI1, 000
CT-MHXUHUPUHI FPYMIM, 000

CTANIbBMOCTUHXUHUPWHI FPYMMN, OO0

CTAHKOnpom, OO0
CTPOWIMPOM, 000
CTPOVICEPBWC,000
CTPOWICHAB,000
CypotexHonorusi, AO Mo
TO "AsaHTax", 000

TA "KA", OO0

TA «PJITATMAH», OO0

TA A3BYKA 3ALLNTBI, OO0
TA ENK, OO0

TA METU3TOPT, OO0

TA PETMOHMPOMCEPBUC, OO0
TEXWHHOBALIMN,000

5656 722,15
6 340 000,00
17 928 107,05
906 877,61
245 697 449,93
9831 793,37
12 340 303,54
337 858 069,43
11 430 959,17
42 702,50
2 640 000,00
2 445 000,00
492 126 812,88
22 000,00
19 283 196,33
93 500,00
2589 920,76
5000 000,00
5017 193 575,92
279 477,83
4814 672,00
193 256 023,13
5036 525,87
81414 073,82
4 750 000,00
22283 116,02
31 600 000,00
8120 000,00
1562 350,00
95 000,00
10 422 543,70
497 378,45
65 000,00
4773 359,41
40 500,00
46 164 145,59
2013 500,00
7 198 568,47
22 782 640,00
31672 020,02
33 925 499,51
14 830 935,96
2179 000,00
24 483,00
4527 577,15
150 835 512,46
4894 314,00
540 899,55
141 739,20

31.01.2021
31.01.2021
31.03.2021
30.06.2021
31.03.2021
31.03.2021
31.03.2021
31.03.2021
31.03.2021
31.01.2021
30.06.2021
30.06.2021
31.03.2021
30.06.2021
31.03.2021
30.06.2021
31.03.2021
30.06.2021
30.06.2021
30.06.2021
31.01.2021
31.03.2021
31.01.2021
31.03.2021
30.06.2021
31.01.2021
31.03.2021
30.06.2021
31.01.2021
30.06.2021
31.03.2021
31.01.2021
31.01.2021
31.01.2021
30.06.2021
31.03.2021
31.01.2021
31.01.2021
31.03.2021
31.03.2021
31.03.2021
31.03.2021
30.06.2021
31.01.2021
31.01.2021
31.03.2021
30.06.2021
31.01.2021
31.01.2021

31
31
90
181
90
90
90
90
90
31
181
181
90
181
90
181
90
181
181
181
31
90
31
90
181
31
90
181
31
181
90
31
31
31
181
90
31
31
90
90
90
90
181
31
31
90
181
31
31
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

HaumeHoBaHue kpeauTopa CyMMa 3af0JKeHHOCTH, py6. M ELELRELTE] DR E R L 2y
noraweHusa CpOK A0 noraweHus, AHeVI

TEXHOKOHCTPYKLUA, OO0 320 700,04 31.03.2021 90
TEXHOMNACT, OO0 217 833 879,11 31.03.2021 90
TEXHOMPOM, OO0 138 768 796,27 30.06.2021 181
TexIMporpecc, OO0 90 674 004,36 31.03.2021 90
TexMpomMaw, OO0 1763 793,56 31.03.2021 90
TK KOHTAKT, OO0 18 460 825,48 31.03.2021 90
TMX-ATP, OO0 179 213 687,40 30.06.2021 181
Tonmadeskuin 3asog XXb n MK, 000 1 350 000,00 31.01.2021 31
TOPIrOBbIN JOM « TPAHCMET», 000 30 002 400,00 31.03.2021 90
TOPrOBbIV JOM PM PEMI1, OO0 518 400,00 31.01.2021 31
Tpaxckomnnekt, OO0 - r.CaHkT-MeTepbypr 100 244 806,02 31.03.2021 90
Tpaxcnom, OO0 2278 314,00 30.06.2021 181
TpaHcMer, OO0 2916 256,19 31.03.2021 90
TpaHcPecypc, OO0 2589 877 668,91 31.03.2021 90
TpancCneuCepsuc, OO0 3 200,93 30.06.2021 181
TCM, OO0 270 000,00 30.06.2021 181
YINENNACTUK, OO0 8292 864,54 31.03.2021 90
YK1, 000 46 057 290,01 31.03.2021 90
YPAJTNMPOMCTAJb, OO0 3847 196,47 31.03.2021 90
Ypanbckue nokomotusbl, OO0 38 539,20 31.01.2021 31
YC3, 000 23533 478,10 30.06.2021 181
orK, 000 102 494,05 30.06.2021 181
XUT MALWMHEPW, OO0 38 270 000,00 30.06.2021 181
XonguHr APC, OO0 3574 452,74 31.01.2021 31
LieHtpctpoi, OO0 80 308 609,85 31.03.2021 90
LIMK, OO0 2208 802,22 31.01.2021 31
KO, 000 11 649 013,73 31.01.2021 31
3kolleclpom, OO0 199 468 173,37 31.03.2021 90
SNEKTPOTEXHNYECKWE MATEPUAITbI, OO0 150 000,00 30.06.2021 181
ONEMEHTCTAIb, OO0 59 264 372,40 31.03.2021 90
3Ib 'rPAHOEC, OO0 153 031 828,96 31.03.2021 90
OpHcT aHa Axr, 000 1710 000,00 30.06.2021 181
OpctBak, 000 10 508 712,86 31.03.2021 90
tOr-MnAcT, 000 52 300 564,27 31.03.2021 90
WNToro 19 281 481 344,32

* - no2aweHue 8 rnepuod ¢ okoH4YaHusi 2021 2. no okoH4yaHue 2020 a.
UcemoyHuk: 1. Pacyemsi OueHuuKa.

[nsi KOPPEKTUPOBKN 3a0MKEHHOCTM LienecoobpasHo UCMonb3oBaTb MeTO4 AUCKOHTUPOBaHUA ByayLimx
aoxofoB. Ons pacyeta kosdduuMeHTa OWCKOHTUPOBaHUSA Mofenb 2 (noralleHve 3a[0SPKEHHOCTU B
TeyeHne nepuoga (cpoka obopoTa), Mpu OONYLWEHUN O PaAaBHOMEPHOCTM norawieHus). [aHHbii BbIGop
obycnoeneH Tem akToM, YTO KpeauTopckas 3a[O0JPKEHHOCTb MNpefcTaBnsaeT coboi 0ba3aTenbCcTBa,
KOTOpble HEOBXOAUMO NoracuTb Kak MOXHO ObiCTpee.

PacuyeT cToMmocTu KpeanTopckom 3a40MMKEHHOCTN C METOAMKN OUCKOHTUPOBaHNA ByayLLnX JOXOAO0B.

Mpn npoBedeHMM HACTOSILLEN OLEHKU pacyeT Ko3duUMEHTa OUCKOHTUPOBAHMA A7 KPeaAUTOPCKON
3a00JTKeHHOCTN paccyuTbiBanca Kak Ona 3agoJnKeHHOCTW, norawlaemMon B TeyeHue nepuona, npu
OONYyLLEHNN O PAaBHOMEPHOCTU MoralleHust.

CrtaBka AMCKOHTMPOBaHMA (HOPMa AMCKOHTA) ONpeAenseTcs ¢ y4eToM anbTepHaTUBHOW 3(EKTUBHOCTM
ncnonb3oBaHus kanutana. MHelMu cnoBamu, cTaBka AMCKOHTUPOBAHWUS - 3TO Xenaemas (oxuaaemas)
HOopMa npubbINbHOCTN (peHTabenbHOCTM), T.e. TOT YPOBEHb [AOXOAHOCTU MWHBECTUPYEMbIX CpPEAcCTB,
KOTOpbIi MOXeT ObiTb obecneyeH nNpu noMelleHun Ux B obLwedocTynHble (UHAHCOBbIE MEXaHU3MbI
(6aHKK, hMHAHCOBLIE KOMMAHMM 1 T. M.).
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B cooTBeTCTBUM C MPUHATBIM METOAMYECKUM PACXOAOB pacyeTa NpUBEAEHHOW CTOMMOCTU B KayecTBe
CTaBKM HOPMbl JOXOOHOCTU CredyeT Uchnonb3oBaTh 6e3puckoByto cTaBKy. [Mpu npoBeageHWM HaACTOsLLEN
OLEHKM, AN OpraHuM3auun, He BeAyLiMX ornepauun Ha MHaHCOBLIX pbliHKax, B KadecTBe Ge3pucKoBoOWn
CTaBKM paccMaTpuBanuncb NpoueHTHble CTaBKMU NO Aeno3ntam HerI/IHaHCOBbIM opraHusaumam.

KoHeuHble ycnoBusi BbliOOpa CTaBKM AOWCKOHTA NpeacTaBfeHbl B Tabn. 69, pesynbTatbl pacuyeTa
npeacTtaenexsl B Tabn. 70.

Tabnuua 69.
YcnoBusi BbIGopa CTaBKU AUCKOHTa

Tvn HpOLI,eHTHOVI CTaBKU 3HavyeHune cTaBKa ANCKOHTa PeTpOCHeKTVIBHbIVI nepuop UCTOYHMK AaHHbIX

MpoueHTHasi cTaBka no AenosuTam
He(MHaHCOBbLIM OpraHn3aunsM B 3HayeHune Ha KoHeL, nepuoaa siHBapb 2020 r. —gekabpb 2020 1. www.cbr.ru (MpunoxeHue 1)
uenom no Poccum

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.
Tabnuua 70.
Pe3ynbTaThbl pacyeta CTaBKM AUCKOHTA

o ot 31 no 90 oT 91 oo ot 181 aHsA po ot 1 roga no CBbile
3 | 3 iy cee 1 rons

3,26% 3,95% 4,38% 4,42% 4,73% 4,15% 4,72%

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsl OueHwuka.
B kayecTtBe cTaBkM AuckoHTa OLEHLUMKM WCMOMb30Banu 3Ha4YeHWe MPOLEHTHLIX CTaBOK NO BKragam
(Benosntam) CO CPOKOM pasMeLleHMs COOTBETCTBYIOLLMM, CPOKY MOralleHns 3adOormKeHHOCTU, Ha KoHel,
nepuoaa.
PesynbTtatel pacyeTa CKOPPEKTUPOBaAHHOMW CTOMMOCTM  KPeAUTOPCKOW  3a40SDKEHHOCTU  MeTOoAoM
AVNCKOHTUPOBaHMs AeHexHbIx notokos (MAANM) npeacraBneHsbl B Tabn. 71.

Tabnuua 71.

Pe3ynbTaThl pacyeTa CTOUMOCTU KPeAUTOPCKOMN 3aA0/MKEHHOCTN
MeTOAOM AUCKOHTUPOBAHUA AeHeXHbIX noTokoB (MAOAOM)

Cymma MpuHuMaembIn K
HaumeHoBaHue kpeauTopa 33A0mKeHHOCTH, | pacuety cpok A0 LI /(:)zlcxoma, AMCKOHTHPOBaHMS iKgfﬁ:;LZng:;gf

pyb6. noraweHus, gHen ?
AO "PMM" 2054 735,22 730 4,73 0,95484 1961 943,38
B3T, AO 3324 061,66 730 4,73 0,95484 3173947,04
BBCTPOW, 000 16 884,00 730 4,73 0,95484 16 121,52
BHUWXT, AO 2226 478,80 730 4,73 0,95484 2125 931,02
BPK-1,AO 14 078,48 730 4,73 0,95484 13 442,70
'K BTAFOYCTPOWCTBO, 000 4,00 730 4,73 0,95484 3,82
YXenpopnpoekt, OO0 1808 435,00 730 4,73 0,95484 1726 766,08
MockoBckas-Teepckas MK, AO 200 000 000,00 730 4,73 0,95484 190 968 000,00
HA®TA KBAPLI, OOO 67 633,52 730 4,73 0,95484 64 579,19
MHK, AO 4 467,96 730 4,73 0,95484 4 266,19
PXO, OAO 4772 584 926,38 730 4,73 0,93303 4 452 964 913,86
P>XXOcTpon, AO 5,24 730 4,73 0,95484 5,00
CXnO, 000 2908 500,00 730 4,73 0,95484 2777 152,14
C3MnK, AO 59 001,44 730 4,73 0,95484 56 336,93
CuHkeBmd CTaHncnas AHaTonbeBny 427 143,00 730 4,73 0,95484 407 853,22
CIMEL CTPOW NYTb, 000 379 975,20 730 4,73 0,95484 362 815,52
TpaHcllom, OO0 324 000,00 730 4,73 0,95484 309 368,16
TpaHcPcypc, 000 41872 007,61 730 4,73 0,95484 39 981 067,75
Ynanbaropckas xenesHas gopora, AO 211 438,83 730 4,73 0,95484 201 890,25
HOxHoKaBka3sckast xxenesHasi gopora, 3AO 631 158,44 730 4,73 0,95484 602 655,32
101 nucemo.py, OO0 39 818,88 181 4,42 0,98933 39 394,01
54 3BE3[A, OO0 156 510,00 365 4,42 0,97861 153 162,25
ACUCTEMC, 000 93 385,66 181 4,42 0,98933 92 389,24
AJANCA MHBECTMEHTC NMMMUTE[, KOO 391 449,58 181 4,42 0,98933 387 272,81
B3 tor, 000 108 000,00 181 4,42 0,98933 106 847,64
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHuMaembIn K c
HaumeHoBaHue kpeauTopa 3aA0mKeHHOCTH, | pacuety cpok Ao Taska g:lcxoma, AMCKOHTHPOBAHMS ikgfg::x:ng:;gf

py6. norawieHus, AHen ?
FAPC TEJIEKOM YT, 00O 114 141,07 181 4,42 0,98933 112 923,18
BL} OAO "PXA" 10 197,60 181 4,42 0,98933 10 088,79
panutCanamangpa, AO HMI 8 055 165,60 181 4,42 0,98933 7 969 216,98
[usenb-Cepsuc, 000 12 261,00 181 4,42 0,98933 12 130,18
[Hoponut, 000 70 675 046,64 181 4,42 0,98933 69 920 943,89
OXI NHTepHewHn, AO 7 881,64 181 4,42 0,98933 7 797,54
Epmakosa E.A., Ul 11 300,00 181 4,42 0,98933 11179,43
XXE®KO, OO0 73 440,00 181 4,42 0,98933 72 656,40
3aBog onbITHOro MatumMHocTpoeHus, 000 30 370,01 181 4,42 0,98933 30 045,96
WHTenUHdo, 000 72 600,90 181 4,42 0,98933 71 826,25
WNHTEPCWUTW, OO0 MNK® 2111117,00 181 4,42 0,98933 2088 591,38
Kackag PCIT, 4OrM, 000 115 850,00 181 4,42 0,98933 114 613,88
Kopnopauua MCTI1, AO 38 874,00 181 4,42 0,98933 38 459,21
MakomHeTt, AO 46 728,00 181 4,42 0,98933 46 229,41
Mera®oH, MAO 15178,28 181 4,42 0,98933 15 016,33
MEOWKYM, OO0 18 400,00 181 4,42 0,98933 18 203,67
Mockosckass IMTO 53 366,33 181 4,42 0,98933 52 796,91
MTC, NAO 34 899,95 181 4,42 0,98933 34 527,57
HUWAC, AO 45 034,50 181 4,42 0,98933 44 553,98
OCT Pekopa3s MernemxkmeHT LieHTp, OO0 52 277,69 181 4,42 0,98933 51 719,89
Moyta Poccun, AO 57 583,68 181 4,42 0,98933 56 969,26
Mpumopckoe aspoareHTcTBo, AO 6 162,60 181 4,42 0,98933 6 096,85
Mporpecc-Typ Mpynn, OO0 22 914,04 181 4,42 0,98933 22 669,55
P>X[] YnpaBneHue aktusamu, AO 252 000,00 181 4,42 0,98933 249 311,16
PX[ -Meaunuuna, LIKB, 4Y3 107 500,00 181 4,42 0,98933 106 352,98
P>, OAO 1550 673,52 181 4,42 0,98933 1534 127,83
Cepsuc-MaptHep YK, 000 43 936,00 181 4,42 0,98933 43 467,20
CKB KoHTyp, AO Mo 31 200,00 181 4,42 0,98933 30 867,10
CotosWHTerpo, 000 374 498,08 181 4,42 0,98933 370502,19
T EMNK, OO0 -60 526,32 181 4,42 0,98933 -59 880,50
TMS3 um B.B. Boposckoro, OAO 1904 887,34 181 4,42 0,98933 1884 562,19
TpaHcPecypc, OO0 109 000,00 181 4,42 0,98933 107 836,97
®rK, AO 128 023 924,22 181 4,42 0,98933 126 657 908,95
LleHTpanbHas AMpekuus 3akynok 1 cHabXeHn 29 134 023,45 181 4,42 0,98933 28 823 163,42
LleHTpanbHas Ampekumnsa no PeMOoHTY nyTu 30 433,47 181 4,42 0,98933 30 108,74
LIYTK ctpykTypHOe nogpasaenenue LICC 3319,68 181 4,42 0,98933 3284,26
YK, 000 299 941,08 181 4,42 0,98933 296 740,71

PacyeTbl ¢ NeHCHOHHbIM PoHAOMCTPaxoBas

uacTb (nenn) -0,01 181 4,42 0,98933 -0,01
S:g::m C NEHCUOHHBIM hOHAOMCTPaxoBas -67 828,89 181 442 098933 -67 105,16
[on. B3HoCkl Ha CTPaxXoBYIO YacTb NEHCUU -0,04 181 4,42 0,98933 -0,04
Hauncnennbii HOC ot peanusauum (2 ks 2018) 15 789,67 181 4,42 0,98933 15 621,19
Hauncnenubii HOC ot peanusauum (4 k8 2018) 176 755,38 181 4,42 0,98933 174 869,40
Hauncnennoii HAOC ot peanuaauum (2 ks 2017) 14 865,24 181 4,42 0,98933 14 706,63
Hauncnennbii HOC ot peanusauum (4 ks 2017) 40 111,42 181 4,42 0,98933 39 683,43
HauucnenHbii HOC ot peanusauum (3 ks 2019) 7 765,60 181 4,42 0,98933 7 682,74
Hauncnennbii HOC ot peanusauum (2 ks 2020) 241 063,59 181 4,42 0,98933 238 491,44
Hauuncnennein HOC ot peanuaauum (3 ke 2020) 4 649,40 181 4,42 0,98933 4599,79
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHuMaembIn K c
HaumeHoBaHue kKpeguTopa 3a0MKeHHOCTH, | pacyeTy CpoK A0 Taska ‘;:'c'(o"m’ T i'(gfg:;z':gf:;gf

py6. norawieHus, AHen ?
Pacyet no TpaHcnopTHOMY Hanory 36 311,00 181 4,42 0,98933 35 923,56
MNK® PAHEC", 000 5 876,00 365 4,42 0,97861 5750,31
MHK-Ypan, OO0 13 504 209,44 90 3,95 0,99524 13 439 929,40
A6aynuHckuii MPM3 Pemnytbmay, AO 182 000,00 181 4,42 0,98933 180 058,06
ABCOIMOT BAHK, MAO AKB 215 056,00 181 4,42 0,98933 212 761,35
AsTtomup-TeHaep, OO0 1775 000,00 181 4,42 0,98933 1756 060,75
Anpyc TexHonorum, OO0 4816 211,40 181 4,42 0,98933 4764 822,42
Anbda Tpeng, OO0 34 000,00 181 4,42 0,98933 33637,22
AHOW Mpynn, OO0 MK 6072 296,12 90 3,95 0,99524 6 043 391,99
AO "NMNTMALLOETANB" 20501 600,00 90 3,95 0,99524 20 404 012,38
AO "PMM" 28 896,97 365 4,42 0,97861 28 278,86
APWAN-TPEWNL, OO0 8080 187,65 90 3,95 0,99524 8041 725,96
APHAKC PYT1n, 000 1362 060,00 90 3,95 0,99524 1355 576,59
Actpa Ilaint, OO0 2 635 800,00 90 3,95 0,99524 2623 253,59
AcTtpa Tpanc, OO0 1081 000,00 90 3,95 0,99524 1075 854,44
BENBETOH, OO0 781 838,40 31 3,95 0,99836 780 556,19
BM Kopnopauus, 000 10 320 000,00 181 4,42 0,98933 10 209 885,60
BEMK, AO 192 036 523,46 90 3,95 0,99524 191 122 429,61
BLIN, OO0 14 154 960,00 90 3,95 0,99524 14 087 582,39
BEKTOP, OO0 954 586,36 181 4,42 0,98933 944 400,92
BEHTA, OO0 75 332 140,94 90 3,95 0,99524 74 973 559,95
BWOHET, OO0 33 387,48 181 4,42 0,98933 33031,24
BM3, AO 599 285 224,98 31 3,95 0,99836 598 302 397,21
BPK-1, AO 1058 492,68 90 3,95 0,99524 1053 454,25
BPK-2, AO 2478 691,96 181 4,42 0,98933 2452 244,32
BPK-3, AO 1652 461,30 181 4,42 0,98933 1634 829,54
BTM, 000 29 000,00 181 4,42 0,98933 28 690,57
FammaPecypc, OO0 43 905 541,95 31 3,95 0,99836 43 833 536,86
rmnbanA, 0oo 14 375 999,99 90 3,95 0,99524 14 307 570,23
Fno6anTect, OO0 1697 440,00 181 4,42 0,98933 1679 328,32
FPAHT3K XX1, OO0 100 000,00 181 4,42 0,98933 98 933,00
'pysonogbemcnenTexHuka-Haxoaka,000 869 000,00 181 4,42 0,98933 859 727,77
pynna komnaHwit TexnaiH, OO0 2 034 653,90 90 3,95 0,99524 2024 968,95
NEHBEP, OO0 4100 000,00 181 4,42 0,98933 4 056 253,00
Iusenb-Cepsuc, 000 30 000,00 181 4,42 0,98933 29 679,90
AVNONBbTEXHONOIMKN, AO 3360 000,00 181 4,42 0,98933 3324 148,80
AVNONb-BEKTOP, OO0 3220 000,01 181 4,42 0,98933 3185 642,61
AVN3M-3NEKTPOHMKC, OO0 1100 000,00 31 3,95 0,99836 1098 196,00
EBPA3 Metann WHnpom, AO 67 800 512,20 90 3,95 0,99524 67 477 781,76
EspasXonauHr, 000 TK 851 114 606,38 90 3,95 0,99049 843 020 506,47
EJIM3AP, OO0 599 477,29 31 3,95 0,99836 598 494,15
XXE®KO, OO0 438 000,00 31 3,95 0,99836 437 281,68
3aBog onbITHOro MatumHocTpoeHus, 000 3537 082,63 31 3,95 0,99836 3531281,81
3rM, 000 2500 000,00 181 4,42 0,98933 2473 325,00
WxeBckuii paguosasog, OO0 1474 200,00 181 4,42 0,98933 1458 470,29
MHEPT-OMT, OO0 45 364 986,88 90 3,95 0,99524 45 149 049,54
WMHXKOMIMJIEKC,000 594 098,72 181 4,42 0,98933 587 759,69
WHOTEPM, AO 25529 131,02 31 3,95 0,99836 25 487 263,25
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHuMaembIn K c
HaumeHoBaHue kKpeguTopa 3a0MKeHHOCTH, | pacyeTy CpoK A0 Taska ;;:lcxoma, T iKgfg:;LtﬂzB:;gf

py6. norawieHus, AHen ?
WCKAHOEP I'K, AO 9 476 208,00 90 3,95 0,99524 9431 101,25
ML NPELIE3NA, AO 39 927 120,00 90 3,95 0,99524 39 737 066,91
KAPC I'PYTr, 000 68 000,00 31 3,95 0,99836 67 888,48
Kackap - PCIT, 4Or1, 000 77 000,00 31 3,95 0,99836 76 873,72
KOMMNAHWSA KNAMB, 000 11 486 976,66 90 3,95 0,99524 11 432 298,65
KOMMNAHUA KPOK, AO 461 000,00 31 3,95 0,99836 460 243,96
KOMMNAHUA NEFMPOMPA3BUTUE, OO0 5082 015,53 90 3,95 0,99524 5057 825,14
KomnnekcTpaHc, OO0 976 937,72 181 4,42 0,98933 966 513,79
KomnnekrcHab, OO0 117 676 000,00 90 3,95 0,99524 117 115 862,24
KoHTyp-HUMPC, OO0 427 200,00 31 3,95 0,99836 426 499,39
KPK, AO 77575 570,64 31 3,95 0,99836 77 448 346,70
KPOKYC, 000 75 600,00 181 4,42 0,98933 74 793,35
KC>na, 000 95917 781,49 90 3,95 0,99524 95 461 212,85
Kcor, AO 31193932,28 90 3,95 0,99524 31 045 449,16
Ileryc, OO0 7958 781,75 90 3,95 0,99524 7 920 897,95
TlokolpomTpaHc, OO0 6 529 877,45 90 3,95 0,99524 6498 795,23
JIOMEKC rpynr, 000 570 270,00 31 3,95 0,99836 569 334,76
JNIOHMAIN, AO 7 644 000,00 181 4,42 0,98933 7 562 438,52
MarucTpans, OO0 HIMO 5944 945,66 90 3,95 0,99524 5916 647,72
MAKAPYH, OO0 33 420,00 181 4,42 0,98933 33063,41
Martepuarnsl KoHTtaktHon Cetn, OO0 28 446 291,47 90 3,95 0,99524 28 310 887,12
MALLUCTAIb HMO, 000 21948 850,48 90 3,95 0,99524 21 844 373,95
Menutak, OO0 7 378 000,00 90 3,95 0,99524 7342 880,72
MENKOM-TPEVAMHI, 000 1456 499,20 31 3,95 0,99836 1454 110,54
METANNCPBUC, AO 18 799 876,21 90 3,95 0,99524 18 710 388,80
MeTtuakomnnekt, OO0 LIOB 7 296 746,92 90 3,95 0,99524 7 262 014,40
METW3MALL HMM, 000 4291 065,56 31 3,95 0,99836 4284 028,21
MWCTPAJTb C3 00, 000 1015 000,00 31 3,95 0,99836 1013 335,40
MMK-METW3, OAO 300 000,00 31 3,95 0,99836 299 508,00
MoAaynb, 000 29 007 300,76 90 3,95 0,99524 28 869 226,01
MCC,000 37 000,00 181 4,42 0,98933 36 605,21
HEPYOMMOC, 000 2850 815,29 90 3,95 0,99524 2837 245,41
HMN TMK, 000 764 455,50 90 3,95 0,99524 760 816,69
HMN TPAHCUHBECT, OO0 6 654 123,36 31 3,95 0,99836 6 643 210,60
HIL MPOMTEX, OO0 3037 755,80 181 4,42 0,98933 3005 342,95
HIML CNEKTP, AO 1625 000,00 31 3,95 0,99836 1622 335,00
HTL TexHonorun Pemonta, OO0 1422 972,08 90 3,95 0,99524 1416 198,73
O3TM, 000 41918 203,33 90 3,95 0,99524 41718 672,68
OO0 "LIEHTPACONbB" 200 000,00 181 4,42 0,98933 197 866,00
OMTUMA TCK, OO0 10 305 000,00 31 3,95 0,99836 10 288 099,80
OpwvioHTex, OO0 2 347 494,12 90 3,95 0,99524 2 336 320,05
OOgﬁeneume M® P® no r. Mockee 1 Mockosckas 9500,00 181 442 0.98933 0398,64
NATPUOT ABTO, OO0 3039 900,00 31 3,95 0,99836 3034 914,56
MNepcTnektusa, OO0 3600 000,00 181 4,42 0,98933 3561 588,00
MUK NOJIMMEP, OO0 214 304 061,88 90 3,95 0,99524 213 283 974,55
MUKCEIb, 000 337 500,00 181 4,42 0,98933 333 898,88
MPANCBOTEPXAYCKYIMEPC, 000 4 410 000,00 181 4,42 0,98933 4362 945,30
Mpeanpusitne Mukpotex, OO0 69 779 388,20 181 4,42 0,98933 69 034 842,13
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Cymma
3a10MKEHHOCTH,

MpuHuMaembIn K

CTaBKa AWCKOHTA,
pacueTy cpok Ao

% AUCKOHTUPOBaHUs| 1 CTOUMOCTb, py6

HaumeHoBaHue kpeauTopa

NPVMA, OO0 99 224 295,74 90 3,95 0,99524 98 751 988,09
MNPOEKTbI n TEXHONOMA, 000 79 000,00 181 4,42 0,98933 78 157,07
MPOMTA, OO0 2 796 950,00 31 3,95 0,99836 2792 363,00
MpomTexHmka, OO0 842 404,48 365 4,42 0,97861 824 385,45
MpombiwnerHas rpynna ABAHFAP, OO0 4 044 208,68 90 3,95 0,99524 4024 958,25
NPO®UT NTAB, OO0 11 036 662,84 181 4,42 0,98933 10 918 901,65
NPO®UT, OO0 2976 000,00 181 4,42 0,98933 2944 246,08
MCK, 000 5656 722,15 31 3,95 0,99836 5647 445,13
NTK TEXHONOrmnaA, oo 6 340 000,00 31 3,95 0,99836 6 329 602,40
NTK, 000 17 928 107,05 90 3,95 0,99524 17 842 769,26
PagnoasunoHuka,0AO 906 877,61 181 4,42 0,98933 897 201,23
Passutue HIML, OO0 245 697 449,93 90 3,95 0,99524 244 527 930,07
PBC, OO0 9831 793,37 90 3,95 0,99524 9784 994,03
Perunon-Pecypc, OO0 12 340 303,54 90 3,95 0,99524 12 281 563,70
PXO, OAO 337 858 069,43 90 3,95 0,99524 336 249 865,02
PXOctpon, AO 11 430 959,17 90 3,95 0,99524 11 376 547,80
P>XOnyte, OO0 42 702,50 31 3,95 0,99836 42 632,47
PVWHOM, OO0 2 640 000,00 181 4,42 0,98933 2611831,20
PONb® MOTOPC,000 2445 000,00 181 4,42 0,98933 2418911,85
Pocnokomotus, AO 492 126 812,88 90 3,95 0,99524 489 784 289,25
PMK Pemmal, OO0 22 000,00 181 4,42 0,98933 21 765,26
PCXA, 000 19 283 196,33 90 3,95 0,99524 19 191 408,32
PTC-tenpep, OO0 93 500,00 181 4,42 0,98933 92 502,36
PaiinTex, OO0 2589 920,76 90 3,95 0,99524 2577 592,74
CAMAPABAIOH, AO 5000 000,00 181 4,42 0,98933 4 946 650,00
C6epbaHk PakTopuHr,000 5017 193 575,92 181 4,42 0,97878 4910 728 728,24
Ceepanosckuii NMPM3 PemnyTbmaid, AO 279 477,83 181 4,42 0,98933 276 495,80
CO TPAHC, OO0 4814 672,00 31 3,95 0,99836 4806 775,94
CeBepcranb-metus, OAO 193 256 023,13 90 3,95 0,99524 192 336 124,46
CUBAT3KC, OO0 T[ 5036 525,87 31 3,95 0,99836 5028 265,97
Cun6TpaHcMaw, OO0 81 414 073,82 90 3,95 0,99524 81 026 542,83
CWM-aBTo, OO0 KomnaHus 4750 000,00 181 4,42 0,98933 4699 317,50
CUTUMPUHT, OO0 22283 116,02 31 3,95 0,99836 22246 571,71
CK®, 000 31 600 000,00 90 3,95 0,99524 31 449 584,00
Cnag INaitH, 000 T 8120 000,00 181 4,42 0,98933 8 033 359,60
CHabunsect, OO0 1562 350,00 31 3,95 0,99836 1559 787,75
COIO3MHTEMPO MCK, OO0 95 000,00 181 4,42 0,98933 93 986,35
COO3KAPBOH, OO0 10 422 543,70 90 3,95 0,99524 10372 932,39
CNEL ACY, OO0 497 378,45 31 3,95 0,99836 496 562,75
CMEL, CTPOM MYTb, 000 65 000,00 31 3,95 0,99836 64 893,40
CPJ1, 000 4773 359,41 31 3,95 0,99836 4765 531,10
CT-NHXUHUPUHI TPYIMN, OO0 40 500,00 181 4,42 0,98933 40 067,87
CTANNbMOCTUHXUHUPUHI TPYTM, OO0 46 164 145,59 90 3,95 0,99524 45 944 404,26
CTAHKOnpom, OO0 2013 500,00 31 3,95 0,99836 2010 197,86
CTPOWIMPOM, OO0 7198 568,47 31 3,95 0,99836 7186 762,82
CTPOVICEPBUC,000 22 782 640,00 90 3,95 0,99524 22674 194,63
CTPOWICHAB,000 31672 020,02 90 3,95 0,99524 31521 261,20
CynotexHonorusi, AO 3MNo 33925 499,51 90 3,95 0,99524 33764 014,13

py6.

noraweHus, agHen

CKOppeKTMpOBaHHf
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tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

Cymma MpuHuMaembIn K c
HaumeHoBaHue kKpeguTopa 3a0MKeHHOCTH, | pacyeTy CpoK A0 Taska ;;:lcxoma, T iKgfg:;LtﬂzB:;gf
py6. norawieHus, AHen ?

TA "ABaHTax", 000 14 830 935,96 90 3,95 0,99524 14 760 340,70
T "KA", OO0 2179 000,00 181 4,42 0,98933 2155 750,07
TO «®NATMAH», OO0 24 483,00 31 3,95 0,99836 24 442,85
TO A3BYKA 3ALNTBI, OO0 4527 577,15 31 3,95 0,99836 4520 151,92
TA ENK, OO0 150 835 512,46 90 3,95 0,99524 150 117 535,42
TO METU3TOPT, OO0 4894 314,00 181 4,42 0,98933 4842 091,67
TA PETVIOHNPOMCEPBKC, OO0 540 899,55 31 3,95 0,99836 540 012,47
TEXMHHOBALIMN,000 141 739,20 31 3,95 0,99836 141 506,75
TEXHOKOHCTPYKLIMA, OO0 320 700,04 90 3,95 0,99524 319 173,51
TEXHOMMACT, OO0 217833879,11 90 3,95 0,99524 216 796 989,85
TEXHOMPOM, OO0 138 768 796,27 181 4,42 0,98933 137 288 133,21
TexTporpecc, 000 90 674 004,36 90 3,95 0,99524 90 242 396,10
TexMpomMat, OO0 1763 793,56 90 3,95 0,99524 1755 397,90
TK KOHTAKT, OO0 18 460 825,48 90 3,95 0,99524 18 372 951,95
TMX-MNTP, OO0 179 213 687,40 181 4,42 0,98933 177 301 477,36
Tonmayeskuin 3aBog, XKb n MK, 000 1350 000,00 31 3,95 0,99836 1347 786,00
TOPIrOBbI/ IOM «TPAHCMET», 000 30 002 400,00 90 3,95 0,99524 29 859 588,58
TOPIrOBbI/ IOM PM PEW, 000 518 400,00 31 3,95 0,99836 517 549,82
TpaHckomnnekT, OO0 - r.CaHkT-MeTepbypr 100 244 806,02 90 3,95 0,99524 99 767 640,74
TpaHcnom, OO0 2278 314,00 181 4,42 0,98933 2254 004,39
TpaHcMet, OO0 2916 256,19 90 3,95 0,99524 2902 374,81
TpaHcPecypc, OO0 2589 877 668,91 90 3,95 0,99049 2565 247 932,28
TpaHcCneuCepsuc, OO0 3200,93 181 4,42 0,98933 3166,78
TCM, OO0 270 000,00 181 4,42 0,98933 267 119,10
YIMEMNACTUK, OO0 8 292 864,54 90 3,95 0,99524 8 253 390,50
YK1, 000 46 057 290,01 90 3,95 0,99524 45 838 057,31
YPAJIMPOMCTAJb, 000 3847 196,47 90 3,95 0,99524 3828 883,81
Ypanbckue nokomoTumesl, 000 38539,20 31 3,95 0,99836 38 476,00
YC3, 000 23533478,10 181 4,42 0,98933 23282 375,89
PrK, 000 102 494,05 181 4,42 0,98933 101 400,44
XUT MAWWNHEPW, OO0 38 270 000,00 181 4,42 0,98933 37 861 659,10
Xonguur APC, OO0 3574 452,74 31 3,95 0,99836 3568 590,64
LieHTpcTpoii, OO0 80 308 609,85 90 3,95 0,99524 79 926 340,87
LMK, 00O 2208 802,22 31 3,95 0,99836 2205 179,78
3XKA, 000 11 649 013,73 31 3,95 0,99836 11 629 909,35
Okolleclpom, OO0 199 468 173,37 90 3,95 0,99524 198 518 704,86
ONEKTPOTEXHUYECKUE MATEPUATbI, OO0 150 000,00 181 4,42 0,98933 148 399,50
ONEMEHTCTAIb, OO0 59 264 372,40 90 3,95 0,99524 58 982 273,99
3Nb MrPAHIOEC, OO0 153 031 828,96 90 3,95 0,99524 152 303 397,45
OpHcT aHa FAxr, 000 1710 000,00 181 4,42 0,98933 1691 754,30
OpcrtBak, 000 10 508 712,86 90 3,95 0,99524 10 458 691,39
IOr-MNACT, 000 52 300 564,27 90 3,95 0,99524 52 051 613,58

Wroro: 18 781 457 240,63

Uemoyruk: 1. Pacuemsl OyeHuuKa.
CoOTBETCTBEHHO CKOPPEKTMPOBAHHAs CTOMMOCTb KPEAUTOPCKOW 3a40SPKEHHOCTN COCTaBUT:
18 781 457 240,63 pyb.,
YTO SKBMBANEHTHO, C Y4€TOM OKPYrNeHUn O Thicad pybnen:
18 781 457 TbIC. pPYO.
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3HayeHue cmoumocmu naccusa, npuHuMaemoe K pacdemy — 18 781 457 meic. pyb6.
KoppektupoBka AoX0A0B 6yAyLMX NeprmoaoB.

B coomeemcmeuu ¢ daHHbIMU b6anaHca, OaHHbIU 8Ud naccuga omcymcemeayem.
KoppekTupoBKa OLeHOYHbIX 0053aTeNnbCTB.

BanaHcoBasi (y4eTHast) CTOMMOCTb AaHHOro naccuBa coctaenseT 57 632 Toic. py6. [lons gaHHoro Buaa
ob6sasatenbcTB coctaBnder 0,28% OT COBOKYMHbIX WCTOYHUKOB (HDOPMMPOBAHWSI aKTUBOB. Y4uTbiBasi
cneundmky paHHoro ob6s3aTenbCTBa, a Takke ero Manblil yAenbHbI BEC, €ro KOPPEKTUPOBKA He
nposoaunace.

3HayeHue cmoumocmu naccusa, rnpuHumaemoe K pacdemy — 57 632 msoic. py6.
KoppektnpoBka npounx o6a3aTenbCTB.
B coomeemcmeuu ¢ daHHbIMU 6anaHca, 0aHHbIU 8Ud naccusa omcymcemeyem

PesynbTaTtbl pacuyeTa CKOPPEKTUPOBaHHOM CcToMMOCTM obsisaTenbcTB OO6LlecTBa npeAacTaBneHbl B
Tabn. 72.

Tabnuua 72.
Pe3ynbTaThbl pacyeTa CKOPPEKTMPOBAHHOW CTOMMOCTU 00A3aTeNbCTB, ThiC. Py6.
HanmeHoBaHue ctaten B CKoppeKTMpoBaHHas
ob6sA3aTenLCTB CTOUMOCTb

[JonrocpoyHble 3aeMHble cpeacTBa 0 0
OTNOXeHHbIe Harnorosble 06A3aTenLCTBa 465 465
OueHoYHble 0653aTenbCTBa (A0NrOCPOYHbIE) 0 0
Mpoune gonrocpoyHble obazaTenbcTea 0 0
KpaTtkocpouHble 3aemHble cpeacTsa 606 934 596 753
Kpeautopckas 3agomkeHHOCTb 19 281 481 18 781 457
Hoxoabl 6yayLmx nepuoaos 0 0
OueHoYHbIe 06A3aTensLcTBa 57 632 57 632
Mpoure kpaTKOCPOUHbIe 06s3aTenbCTBa 0 0

19 946 512 19 436 307

UToro o6s3arenscTBa, NPpUHUMaeMbie K pacuyeTy

UemoyHuk. 1. Pacyemsl OueHuwuka

6.1.5. PacyeT nToroBo CTOMMOCTU OO BLEKTA

Pe3yanaTb| pacyeTa CKOppeKTI/IpOBaHHOIZ CTOMMOCTWN YNCTbIX aKTUBOB MNnpeacTtaBlieHbl B Tabn. 73.

Tabnuua 73.
PacueT cTOMMOCTU CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB

-
= BanaHcoBas cToMMocCTb, CkoppeKkTupoBaHHas
HanmeHoBaHue nokasaTtenen
TbiC. py6. CTOUMOCTb, ThIC. py6.

Bcero aktuBbl 21 669 404 20 838 597
Bcero obssarenbcTea 19 946 512 19 436 307
CkoppeKkTMpoBaHHas CTOMMOCTb YUCTbIX aKTUBOB 1402 290
CTOMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPONIbHOM U JIMKBUAHOM YPOBHE 1402 290

UemoyHuk: 1. Pacyemsi OueHwuka.
Taknm obpasom, cToMMoCTb cobcTBeHHoro kanutana AO «T[ PX[», paccuntaHHasi ¢ UCNONb30BaHNEM
3aTpaTHOro NOAX04a, Ha KOHTPOSIbHOM U NIMKBUAHOM YPOBHE, COCTaBNSAET:

1 402 290 000 pyb6.
Mpn npoBefeHWn HacTosiLLEeN oueHkM Heobxogmmo onpegenutb ctommocte 1 (OpHoN) OOLIKHOBEHHOW
UMeHHON 6GesgokymeHTapHon akumm AO «Th PXO» (OMPH 1027700066041), rocyaapCTBEHHbIN
perncTpaunoHHbll HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnuyHbIX MakeToB akuui, a UMEHHO: OT
25% + 1 akuusa 0o 50%, ot 50% + 1 akums o 75% akumn.
PacueTt cToMMoCTK 04HOM akumMn NPoOBOAUIICA HAa OCHOBE 3aBUCMMOCTM BMAaa:

€, =5 (1=K ) (- K),

100
roe:
C, 4o - CTOMMOCTb cobCTBEHHOTO KanuTana (100% nakeTa akumii) Ha KOHTPONBHOM W MTUKBUAHOM YPOBHE;
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N,y - OBLiee KONM4YecTBO akuwit;

KK - CKMnaKa 3a HeKOHTDOJ'IbeIIZ XapaKkTtep nakeTta,
R'J - CKnaKa Ha HeJOCTaTO4YHY JIMKBUOHOCTD.

Y4yeT, npu nNpoBeAeHUW pacyeToB, CKMAOK 3a HEKOHTPOSNbHLIA XapakTep nakeTta W HeaoCTaTOYHYHo
NMKBUAHOCTb 0bycnaBnuBaeTcs cneayroLwmmm dakropamu:

1. dakTopbl, BANSIOLLME HA BENNYUHY CKUAKKU (MONPAaBKW) 3@ HEKOHTPOMbHBIN XapakTep naketa

- onpefeneHHble 3akoHaMW NpaBa Y4YaCTHWUKOB, MEHSIIOLLMECH B 3aBUCMMOCTM OT pasMepa nakeTa akuun,
HaxoAsLLENCs B NX PacnopshKeHNu;

- MOPSAOOK rofocoBaHUA 1 MPUHATUS PeLLeHNA B JaHHOW OpraHm3aunu;

- adbdpekT pacnpepeneHms cobCTBEHHOCTH (HanpuMep, NpY NPOYMX PaBHbIX YCIOBUAX YeM Bbille CTeneHb
KOHLeHTpaLuun yCTaBHOro Kanutana, TeM Bbille CTeneHb KOHTPons);

2. ®akTopbl, BNUSIOLLME Ha BENUYMHY CKUAKM (NOMPaBKM) HA HEAOCTATOYHYIO NUKBUOHOCTb akLUW.

CyuwecTByloT OBe OCHOBHble rpynmnbl (hakTopoB, yBenuuMBawliMe W yMeHbluallwue pasmep AaHHOW
ckugkm (nonpasku).

MepBas rpynna akTopos, yBenuyMBaoLlas pasmep CKUOKU, BKIOYaeT:

(] HU3Kne gnsmaeHabl i HEBO3MOXHOCTb UX BbIMMaTUTb;
. He6ﬂaI'OI'IpVIFITHbIe nepcnekTmnebl Npogaxkn 4Yact KoMnaHum nnn ee camou;
. orpaHun4eHuna Ha onepaunn ¢ akumamn.

Ko BTOpoOW rpynne pakTopoB, CHUXaOLLMX pasMep CKUOKU, OTHOCATCS:

e  BO3MOXHOCTb CBOOOAHOW MPOLAXM aKLUM NN CaMOn KOMMNAHWW;
e  KOHTPOSIbHbIN XapakTep nakeTa akuui.
WccnepoBaHus AckeBuua E. E. nossonsoT chopmmpoBaTh Hambonee obme gnanasoHsl ckugok. Obwme

AmanasoHbl CKUAOK B COOTBETCTBUM C nccregosaHuamu Ackesnya E. E. npegcrtaeneHsl B Tabn. 74.
Ta6bnuua 74.
O6wme AnanasoHbl CKMAOK

UCTOuHMKN MHOPMaLMi Ckuaku 3a HeKOHTpOH‘I):HbIVI Xapaktep CKunpka 3a HeAOCTaTOHHyolo (Hu3Ky0)
naketa, % JNIMKBUAHOCTb, %
3apybexHble 0....50 0....50
OTe4ecTBEHHbIE 0....40 0....70

WemoyHuk: 1. Sckesuy E. E.  Ckudku u Hadbasku npu npodaxe pocculickux rnakemos akyull. OueHka enusHUS npususieaupo8aHHbIX
nakemoe akuud.

HecmoTps Ha obunue pasnuyHbiX UCCReAOBaHUN U pekoMeHAauui No AnanasoHam CKUAKW, HU OaHa U3
3TUX METOOMK He yKasblBaeT B KaXAOM KOHKPETHOM Clyyae KaKylo BEenuuuHy crieqyet BblOpath.
HenctButenbHo, gManas3oH CKUOKWM Ha HedocTaTouHbI KoHTpornb 0...40% npeanonaraeT 3HAaYUTENbHbIN
pa3bpoc. Ewe 6onblunin guanasoH pekoMeHaaumm CKMAKM Ha HU3Ky NMKBUHocCTb 0...70%.

Ckupka (nonpaska) 3a HEKOHTPOIbHbLIN XapakTep naketa

B pamkax Hacmosiuel oueHKU, Heobxodumocmb 88e0eHUsT CKUOKU Ha KOHMpOJib, 0bycrioerieHa mem, Ymo
oueHusaeMbIli 06bekm He obecrieyusaem abcositoMHO20 KOHMposis Had desmenbHocmbeo Obwecmsa.
lpu amom 8 npoyecce onpedenieHUs1 8E/IUHUHbI CKUOKU Ha KOHMPOJIb y4umbigaemcs, mom ¢hakm, 4mo 8
cocmase akyuoHepos Obwecmea, omcymemeyrom akyuoHepbl, uMmerouwjue abcontomHbIli KOHMPOsib Had
dessmernbHocmbio Obwecmsa.

B npaktnke poccuiickon oueHkn brusHeca nonpasky 3a KOHTPOSb ONPeaenstoT, Kak NPaBnno, HECKONbKNMU
MeTo4aMu:

1. OkcnepTHo. Ha ocHoBe CyOGBLEKTMBHOrO MHEHUS OLUEHLLUKa WNW aHanmM3a CTPYKTYpbl akLWMOHEPHOro
Kanutana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBnenus lMpaeutenscrea PO ot 14 depans 2006 roga Ne 87 «O6
yTBEPXOEHMN NpaBuN onpefeneHns HopMaTMBHONM LieHbl noanexallero npuBatnsanmm rocygapCcTBEHHOro
¥ MyHULMMNANbHOIO NMYLLIECTBAY.

3. Cratuctuyeckn. JTOT MeTOL nogpasymeBaeT M3ydeHue K 0600LieHne MHdopMaumMm O pearbHbIX
coernkax ¢ akumsaMm KOMMaHun 3a onpegeneHHblin nepuog.

OKCMepTHLIN MeToA He SABMSIETCA AOCTATOYHO JOCTOBEPHbLIM, MOCKOSbKY pacyeT MOoMnpaBKM MOJSIHOCTLIO
3aBUCUT OT NpodheccnoHannama oLeHLLMKa.

MocTtaHoBneHne [MpasutensctBa P® Ne 87 npegHasHayeHO AONS KOHKPETHbIX Uenen — onpeneneHusi
CTOMMOCTM NaKeTOB akuui roCyAapCTBEHHbIX MNPeanpuaTURi, noanexawmx npusatusaumun. Takum
obpa3om, npsiMoe ucnornb3oBaHWe KO3(MULMEHTOB, yKa3aHHbIX B MOCTAHOBIEHWMM, B paMKax OLEHKU
NTOroBOW CTOMMOCTM GM3HECA HEKOPPEKTHO.
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CTtatuctnyeckun MeToq onpedeneHnsa nonpaBkM 3a KOHTPOSb OCHOBAH Ha AMMMPUYECKUX [aHHbIX O
cAenkax ¢ naketaMu akuumi KOMMaHui, No3Tomy sBMsieTcs Havboree TovHbIM. B 3apyOexHon npakTtuke
cpegHWe nokasatenu nNpeMuidi  3a  KOHTPONb  NYyOnUKYlTCA B pasnuuHbiX  M3gaHusix. OpHako
HernocpeacTBEHHOE, HECKOPPEKTUPOBAHHOE NPUMEHEHNE Pe3yrnbTaToB 3apybeXHbIX U3OaHUN ANSA OLEHKU
POCCUNCKUX MNPeanpusTU NpeAcTaBnsieTcs [AO0CTaTOYHO CMOpHbIM.  Mcnonb3oBaHue nonpaBoK 3a
KOHTPOSb, pPacCYMTaHHbIX Ha OCHOBE aHanu3a BHYTPEHHEro pPOCCUMUCKOrO pblHKA, ABNSETCH
npeanoYTUTenbHbIM, XOTS U TpebyeT Hannuust 6onbLIoro o6bema 4OCTOBEPHON UHopMaLnK.

lMpn npoBegeHWM HaCTOSAWENW OUEHKU ANd onpedeneHus CKAOKUM Ha KOHTPOMb MCMONb30Banmvcb
pesynbTathl uccrnegosaHua OO0 «PBKy.

OCHOBHbIE M3MEHEHMWST YPOBHSI KOHTPOSS MPOUCXOASAT MpU OOCTUXEHUWN CReayowmux pasMepoB NakeToB
AO:

o 25%+1 akumsi — ONOKMPYHOLLUIA NakeT (AaeT NpaBo BETO MO KPYMNHbLIM cAeNkam C akTuBamm);

o 50%+1 akumst — KOHTPOSbHbIN MakKeT COrnacHo 3akoHy 06 akUMOHepHbIX obLecTBax (AaeT npaBo
Ha3Ha4YeHUs PYKOBOAMTENS, YTO MO3BONIAET YNPaBnAaTe KOMNaHUEN, 32 UCKIIOYEHNEM NPOBEAEHNS
KPYMNHbIX COENOK C akTUuBamu);

o 75%+1 akuma — OTCYTCTBYeT BO3MOXHOCTb CO3fdaHus Gnokupylowero nakera, COOTBETCTBYeT
MOMHOMY KOHTPOJO HaZ KOMMaHWen.

EQMHOro MHEHUSA N KOPPEKTHBIX CTaTUCTUYECKNX NOKa3aTenen OTHOCUTENBHO pa3mMepa CKMAoK N HapbaBok
NPUMEHUTENBHO K pasfmyHbIM UHCTPYMEHTaM AOMNEBOrO y4acTUsi HeT.
Haunbonee BepoaTHblE AnanasoHbl U CpeHue 3HaYeHNst CKMOOK Ha KOHTPOIb NpuBeaeHbl B MCCeaoBaHnm
00O «DBK». B pesynbtaTe NpoBeAEHHbIX UCCNESOBAHWUI ObINO YCTAaHOBIEHO 3aBUCUMOCTL: YeM GornbLue
pasMep NpoAaHHOro MHCTPYMEHTa AOMeBOro yyactus , Tem bonblle cpegHee 3HadeHue koadduumeHTa
KOHTpons. BenuuunHel cknaok (NonpaBoK) HA KOHTPOSb AMNS pa3fUYHbIX MAKeTOB akUWiA B COOTBETCTBUM C
NpoBeAEHHbIMU UCCNEeAOBaHMAMMN COCTaBAT (CM. Tabn. 75).

Ta6nuua 75.
3Ha4yeHue CKNAOK

KonuyecTBo akumi, (NpOLIEHTOB yCTaBHOT KoadppMLmMeHT KoHTpons Cruaxa
Kanutana)

ot 75% po 100% 1,00 0,00
oT 50% po 75% 0,96 0,04
ot 25 % no 50% 0,74 0,26
ot 10% po 25% 0,60 0,40

oT 1% no 10% 0,49 0,51

UcmoyHuk: 1. Pacdemsl komnaHuu «@bK».
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MERGERSTAT l%\’/l’
Gratd Macgers ant

Ac s tmas tatomacise What it's Worth

SIC Code
Range Industry Classification 010 20m 012 2013 2004 2015 2016 2017 2018

01120912 | Agricultore and Forestry | 28.9% | 79.9% | 20.0% | 29.9% | 149% | 385% | 11.3% | 314% | 240% | 208%

1011-1499 | Mining 28.4% | 28.4% A | 355% | 340% | 374% | 623%

1521-1799 | Constrection 9 6.5% % | 390% | 105% | 103% | 3

2011-3999 | Marutacturing 3% | 3308 | 382% | 310% | 284% | 2228

40114789 | Transportation 330% | S0.7% | 185% | 510% | 128% | 458% | 35.3%
341% | 368% | 308N | 175N | 35 MU

50125199 | Wholesale Trade

52115999 | Retad Trade 7% | 335% | 207% | 245% | 296% | 251% | 300w | 255%

Finance, Insurance aed

| el Estate
10119999 | Services and Other

6021679 303% | 37.3% | 9% | 260% | 30.8% | 267% | 242% | 210%

% | ISIN | 27.6% | 327N | 3208 | 264% | 263% | WS

01129959 | Al Sectors 30% | 324% | 328% | 19N | 269% | 320% | 3128 | 270% | 259% | 288% | |3

CONTROL PREMIUM STUDY | 3Q 2020 9
bvresources.com/cps

an/IBeJJ,eHHbIe Bbllle pe3ynbTaThl nccnenoBaHuin Gbinm WHTErpnpoBaHbl U CKOpPpPEeKTUpoBaHbl OLEHLLNKOM
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cnegyowmum obpasom. NMockonbky npuBedeHHble pesynbTaTbl uccnenosaHuss MergerStat He nossongoT
MOHATE YYBCTBUTENBHOCTb MPEMMU 3a KOHTPOSb K pa3mepy naketa akuumi, To obosHayeHHoe GasoBoe
3Ha4YeHne NpemMmm 3a KOHTPOIb ObINO «pacnpedeneHoy» Mexay UWHCTPYMEeHTaMu OOfEeBOro y4actus B TON
Xe nponopumn, 4to Gbina nonydyeHa OO0 «®BK» (cm. Tabn. 79). [na pacyeToB MCMNOMb30BaNochb
3HaveHune 33,2% (3HayeHmne 2020 r. ons BCEX CEKTOPOB 3KOHOMMKM). Pe3dynbTaThl pacyeTa npeacTaBneHsl
B Tabn. 76.

Ta6nuua 76.
PacueTr cpegHux 3Ha4YeHun npeMun U CKWOK1 3a KOHTpPOJiIb B 3aBUCUMOCTU OT A0JIN B cobCcTBEHHOM KanuTtane
Mogenb ®BK Mogenb ®BK MergerStat Merger Stat

KonuyecTtBo akuuu, (NpoLeHTOB

CTaBHOrO KanuTana) o1 100% nukB Kk n% oT 0% nuKB kK n% o1 100% nukB Kk n% oT 0% nukKB kK n%
Y JNIUKB JINKB JIUKB JINKB
ot 1% no 10% 0,49 1 0,751 1,000
ot 10% po 25% 0,6 1,224 0,805 1,072
ot 25 % no 50% 0,74 1,51 0,873 1,162
ot 50% [o 75% 0,96 1,959 0,980 1,305
ot 75% no 100% 1 2,041 1,000 1,332

UcmoyHuk: 1. Pacyemsi komnaHuu «@bK».. 2. MergerStat. 3. Pac4emsl OueHwuka.

Taknm obpasom, cknaka Ha KOHTPONb AN OLEHMBAEMOW akumMuM B COCTaBe nakeTa akuum ot 25% + 1
akums 0o 50% akumi npuHaTa pasHon (1-0,873)=0,127 wnn 12,7%.

CKnaka Ha KOHTpOrb Ansl OLeHMBAEeMON akumn B cocTaBe nakeTa akuuni oT 50% + 1 akumsa go 75% akuun
npuHATa pasHon (1-0,980)=0,02 unu 2,0%.

Ckupka (nonpaeka) Ha He4OCTaTOYHYH NIMKBUOHOCTb

JIkBMOHOCTL - CMOCOGHOCTL LieHHOW Oymaru (gonu) ObiTb ObICTPO NPOAAHHOW U MpPEBpPALLEHHOW B
OeHexHble cpeacTBa 6e3 CylleCTBEHHbIX MOTepb Ans AepxaTenen. Mcxoaa u3 3Toro, CkMaka 3a
HeOOCTaTOYHYI0 NIMKBMAHOCTb ONpeaensercs kak BenuuvHa unu gons (B %), Ha KOTOPYK yMeHbLUaeTcH
CTOMMOCTb OL€HMBAEMOrO NakeTa Afs OTPAXKEHUS HEAOCTATOYHOW JIMKBUOHOCTMW.

Mo paHHbIM nccnegoraHuin B StoutRestrictedStockStudy, BVR 2020 Edition, meanaHa BennumMH ckugok Ha
HenukBUAHoOCTb cocTtaBuna 15,8%
140 -

Total Transactions = 759
Average Discount = 20.6%
Median Discount = 15 8%

Count of Transactions
£ @ =]
s 8 &

N
S

o

0% to5%to 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% >
5% 10% to to to to to to to to to to to to to 75%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75%

Restricted Stock Discount

UcmoyHuk: 1. Stout Restricted Stock Study, BVR 2020 Edition.

B 06LLI,G‘M Cny4ae cnpasennmBeo yTeBepXxaaTtb, YTO BIIUAHNE MHBECTULMOHHOIO PUCKa Ha BEITMYNHY CKUOKU
Ha NWKBWOHOCTb SABMNSETCA 3HauuTenbHbiM. bonee menkue, MeHee I'IpVI6bIJ'IbeIe KomnaHum c bonee
BbICOKOW CTENEHbIO pucka wu OonbLUeli BoNaTUIbHOCTLIO UeH Ha aKkuuu, Kak npasuno, BbIMycKakoT
orpaHun4eHHble akuumm cC bonee BbICOKMMU CKnakamu. |_|pVI6bIJ'IbHOCTb TakKkKe 4acTo UuCnosib3yeTcd B
Ka4yecCTBe nokasaTtena pucka KoMmnaHuu. Pacnpe,qeneHme CKMOOK Mo rpynnam pucKka npeactaBrieHO HUXe.
Comparison of Financial Characteristics

In Millions of U.S. Dollars

Quintile
1 2 3 4 5

Discount
High 7.3% 12.8% 20.2% 33.3% 91.3%

Median 3.9% 9.9% 15.8% 26.1% 43.1%
Low 0.0% 7.4% 12.8% 20.5% 33.4%
Company Characteristics (Median Statistics)

Market Value $195.5 $209.9 $126.7 $1121 $62.0
Revenues 325 411 226 19.2 9.0
Total Assets 1103 918 415 245 11.9
Book Value of Equity 521 45.0 221 14.0 6.8
MTB Ratio 26 33 38 5.9 6.2
Net Income -4.9 =27 29 -5.1 -28
Net Profit Margin -8.1% -5.9% -6.2% -23.8% -38.7%
Volatility 62.7% 65.9% 73.0% 80.8% 104.0%

UcmoynHuk: 1. Stout Restricted Stock Study, BVR 2020 Edition.

Bb|6op|<a OennTtca Ha nNATb NPOUEeHTUNbHbIX rpynn, wnn KBI/IHTI/IJ'IGVI, Ha OCHOBe pacnpegeneHusa
Ol'paHVI'-IeHHOVI CKUOKN Ha aKuun, 1 MmeguaHbl BbIMUCIAKTCA ANnA Ka)K.EI,OVI KBUHTUNbHOWN rpynnbel No BceMm
napamMmeTpam.
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B obwem cnyyae cpedHepbiHOYHbIM YCMOBUSIM COOTBETCTBYIOT ckuaku rpynnbl 3. lMpu npoBegeHuu
HacTosiLen oueHkM Obln MPOBeAEeH aHanu3 Ha npuHagneXxHocTb paccmatpuBaeMoro O6uecTBa K
pasnuyHbIM rpynnaM Ha OCHOBE CriedylolmMX rnokasaTenen: Bblpydka; akTuBbl, GanaHcoBasi CTOMMOCTb
coGCTBEHHOrO KanuTtana. PesynbTaTbl KOPPEKTUPOBKWM YKasaHHbIX TMokasaTenel Ans COOTHeCeHus

paccmaTpvBaemoro O6LecTBa ¢ pasnuyHbIMK rpynnaMu NnpeacTaBneH B Tabn. 77.
Tabnuua 77.
Pe3ynbTaTbhl KOPPEKTUPOBKM YKa3aHHbIX NoKa3aTernen AN COOTHECEHUA paccmaTpuBaemoro O6LliecTBa ¢
pasnuyHbLIMKU rpynnamm

3HaueHue, MIH. MpuHagnexHocTb K
3Haqu“e’ py6 Kypc, py6

Bbipyyka 6 740 540 72,21 93,3 K rpynne 1
AKTUBBI 21 669 404 73,8757 293,3 K rpynne 1
BanaHcoBas CTOMMOCTb COBCTBEHHOrO KanuTana 1722892 73,8757 23,3 K rpynne 3

UNemouHuk: 1. Pacyemsi OueHwuka.
WNToroBoe 3HavyeHune CKMOKM Ha NUKBUOHOCTb pPaCCHYUTbIBANOCb KakK cpeaHeB3BeLleHHOEe MO KOonn4yectBy
dakTopoB

3,9*§+15,8*% =7,87%

Taknm o6pasom, BENUUMHA CKMOKN HA HEOOCTaTOYHYH NMKBMAHOCTL akumi AO «T PX[O», npuHsTa npu
npoBeaeHNN HaCTosILLEN OLEHKN — 7,87%.

Co0TBETCTBEHHO CTOMMOCTb OAHOWM aKuMK B cocTaBe nakeTa akuum oT 25% + 1 akuums go 50% akuun
COCTaBUT, C Y4ETOM OKPYINEHUN:

~ 1402 290 000
4 397

Takum obpasom, cnpaBegnveas ctommoctb 1 (OgHOM) OBBLIKHOBEHHOM WMMEHHON 6e340KyMeHTapHOM
akuun AO «Th PXO» (OPH 1027700066041), rocyAapCTBEHHbIA PEerucTpaLMoHHbIi HOMEpP BbinycKa:
1-01-05515-A, B coctaBe naketa akumi oT 25% + 1 akuma go 50% akuuin, paccunmTaHHast C
NCMNoNb30BaHVEM 3aTPaTHOro NOAX0AA, MO COCTOSHMIO Ha AATy OLEHKM, C Y4eTOM NPUHATbIX AOMNYLLEHWA U
OKpYrMEeHUN, cocTaBnseT:

*(1—0.127)* (1—0,0787) = 2 840 943 pys.

2 840 000 py6.

CooTBEeTCTBEHHO CTOMMOCTb OAHOW aKkuuu B cocTaBe naketa akumm ot 50% + 1 akuyma go 75% akuumn
COCTaBUT, C Y4ETOM OKPYINEHUN:

~ 1402 290 000
4 397

Takum obpasom, cnpaBegnueas ctoumocTb 1 (OgHoW) OOLIKHOBEHHOW WMEHHON 6e340KYMEHTapHOM
akumm AO «TO PXO» (OMPH 1027700066041), rocygapCTBEHHbIN PErMcTpauMoHHbIN HOMEpP Bbinycka:
1-01-05515-A, B coctaBe naketa akumi oT 25% + 1 akuma go 50% akumin, paccuyumTaHHast C
NCnosib30BaHMEM 3aTpaTHOro NOAX0Aa, N0 COCTOAHUIO Ha AaTy OLEHKU, C YY4ETOM MPUHSTBIX JOMNYLLEHUA U
OKPYTIIEHUI, COCTaBISET:

*(1—0,02)* (1—0,0787) =3 189 146 pys.

3190 000 py6.

6.2. PacuyeT cTouMOCT 06 bEKTA OLIEHKN JOXOAHbLIM NOAXOA0M

Mpu NpoBeaeHUN HaCTOSLLEN OLIEHKM OOXOAHbLIN Noaxod He npumeHsincs, o6ocHoBaH 0Tka3s B noapasaene
5.5 «O6ocHOBaHMe NoAX0o40B U METOL0B OLLEHKU».

6.3. PacyeT cTOMMOCTN 06 bEKTa OLlEHKN CPaBHUTENIbHbIM (PbIHOYHBIM) MOAX0A0M

Mpn npoBefeHMM HaACTOSLLEN OLEHKM CPaBHUTENbHbBIA (PbIHOYHBIN) NOAXO4 HE MpUMeHsncsi, 060CHOBaH
oTka3 B nogpasgene 5.5 «O6ocHoBaHME NOAXOA0B U METOLAOB OLIEHKMY.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

Beuay Toro, yto B HacTosiwem OTyeTe onpedeneHve crnpaBeafiMBOA CTOMMOCTU OGbeKTa OLEHKU
NpoBOAUINOCE C WCMOMb30BaHMEM TONBKO OAHOro noaxoda (3aTpaTHOro), TO B KayecTBe WTOroBoW
BENUYMHbI CNpaBeaIMBoO CTOMMOCTI 06bEKTa OLEHKM LienecoobpasHo cumMTaTb pesynbTaT, NoMyYeHHbIn B
paMKax MUCMonb30BaHHOIo 3aTpaTHOro Nnoaxoaa.

Taknm obpasom, B pedynbTaTe NPpOBEAEHHbIX UCCITEA0BAHUN 1 pacyeToOB YCTAHOBIEHO criegytoLlee:
- UTOroBas BenuunHa cnpaeennmeor ctommoctn 1 (OgHon) 0ObIKHOBEHHON MMEHHON 6e300KYMEHTapHON
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akuun AO «TO PXO» (OFPH 1027700066041), rocyaapCTBEHHbIA PErMcTpaLMoOHHbIi HOMEpP BbiNycKa:
1-01-05515-A, B cocTaBe nakeTta akuui ot 25% + 1 akuusa oo 50% akuun, No COCTOSIHUIO Ha AaTy OLIEHKM,
C Y4ETOM NPUHSATBIX ONYLLEHWIA N OKPYTIIEHWI, COCTaBISET:

2 840 000 py6.
- UTOroBas BenuuuHa cnpasegnmeon ctoumoct 1 (OgHON) 0OLIKHOBEHHOW MMEHHON 6e300KYMEHTapHOM
akumm AO «TO PXO» (OMPH 1027700066041), rocygapCTBEHHbIN PerMcTpaumoHHbIN HOMEp Bbinycka:
1-01-05515-A, B cocTaBe nakeTta akuui ot 50% + 1 akumsa o 75% akuun, No COCTOSIHUIO Ha AaTy OLIEHKM,
C Y4ETOM MPUHATBIX AOMYLLEHUI U OKPYTNIEHWUA, COCTaBNAET:

3190 000 py6.
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VIl. BbIBOAbI

1. WUtoroBas BenuuuMHa cnpaBegnuBon ctoumoctu 1 (OgHOW) OOBLIKHOBEHHOM WMEHHOM

6e3nokyMeHTapHou akumum AO «TLO PXO» (OFPH 1027700066041), rocyaapcTBeHHbIN
perncTpauMoHHbIN Homep Bbinycka: 1-01-05515-A, B coctaBe naketa akuuu ot 25% + 1 akumsa no
50% akuun, MO COCTOSAHUIO Ha OATy OLeHKU, C YYeTOM MPUHATbIX AONYLWEHUNA U OKPYrneHuMu,
cocTaBnserT:

2 840 000 (Jea musnnuoHa e0ceMbCOM COPOK MbICSIY) pyoren

2. WrtoroBas BenuuuHa cnpaBegnuBonM ctoumoctn 1 (OgHOM) OOLIKHOBEHHOW WMMEHHOM
6e3gokyMeHTapHoM akuum AO «ThO PXO» (ONPH 1027700066041), rocyaapCTBeHHbIN
perucTpaumoHHbIn HoMep Bbinycka: 1-01-05515-A, B coctaBe naketa akuuu ot 50% + 1 akumsa go
75% akuun, NO COCTOSIHUIO Ha AaTy OLEHKW, C Y4eTOM MPUHATbIX AOMNYLEHUA U OKPYrIeHUM,
cocTaBnserT:

3 190 000 (Tpu munnuoHa cmo 0ee8sIHOCMO MbICsY) pyonen

OueHWwuK ‘ 7 T.B. KopoBHukoBa

[eHepanbHbLIN ANPEKTOP P.C. JlyueHko
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VIIl. MEPEYEHDb JINTEPATYPbI

1. HopmaTuBHbIE JOKYMEHTbI

1. TpaxpaHckun kogekc PO.
Hanorosbln kogekc Poccuinckon ®egepaunn.

3. ®epepanbHbin 3akoH Poccuiickon ®epepaummn «O6 oueHovHoOW [AedATenbHOCTM B Poccuickon
denepaumm» ot 29 nons .1998 r., Ne 135-d3 (nocnegHss pegakums).

4. ®epepanbHbln cTaHaapT oueHkn «ObLme NOHATUS OUEHKW, noaxodbl n TpeboBaHWa K NpOBEAEHUIO
oueHkun (PCO Ne1) (yTB. npukazom MuHakoHompa3sBuTust Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbin cTaHaapT oueHkn «Lenb oueHkn n Buabl ctoumoctu» (PCO Ne2) (yTB. npukasom
MuHakoHompaseuTusa Poccun ot 20 maa 2015 r. Ne 298).

6. ®depepanbHbIl cTaHOAPT oueHKM «TpeboBaHust kK oTyeTy 00 oueHke» (PCO Ne3) (yTB. Mpukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 299).

7. ®epepanbHbin cTaHaapT oueHkn «OueHka busHeca» (PCO Ne8) (yTB. npmkazoM MUH3KOHOMPA3BUTKSA
Poccun ot 01 mioHsa 2015 r. Ne 326).

8. CraHpapTbl 1 NpaBua OLEHOYHOWN AesTENbHOCTU, YTBEPXKAEHHbIE CaMOperynmpyemMor opraHusaumen
OLIEHLLINKOB.

9. MexayHapoaHbin ctaHgapT dmHaHcoson otdeTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .
2. CnpaBoy4Hasa nutepaTypa

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

Bbasa cpenok M&A bBronneTteHs "PbIHOK CAWSHUA WM NOrAOLWeEeHMn" MHAPOPMaLNOHHOIO areHTCTBa
«AK&M»y (http://www.akm.ru/).

3. «PacueT nonpaBku 3a KOHTPOSIb MPU OLIEHKE MAKETOB aKUMI POCCUMCKMX KOMNaHwWi», AnekcaHap
XKurno, gupektop genapTtameHTa oueHkn OOO «®BK», Butanuim YctumeHko, cTaplumin 3KkcrnepT
penaptameHTa oueHkn OO0 «PBK», AHHa CTekonbLLMKOBaA, aCCUCTEHT AenapTameHTa oueHkn OO0
«®BK» https://www.ocenchik.ru/docs/206.html.

4. HAckeBuy E.E. Ckmokm v HagbaBku npu npoaake POCCUNCKMX MNakeToB akuui. OueHka BhvsAHUSA
NPUBUIErMpOBaHHbIX MAKeTOB aKLUUN.

3. MeToguyeckas nutepatypa

1. IpsisHoBa A.l'., ®egotoBa M.A., OcknHgapos M.A., TasuxuHa T.B., MiBaHoBa E.H., Lllep6akoBa O.H.
“OueHka cToumocTun npegnpuaTus (busHeca)” — M.: UsgatenbctBo «VHTeppeknamar», 2003

https://www.studmed.ru/gryaznova-ag-fedotova-ma-eskindarov-ma-i-dr-ocenka-stoimosti-predpriyatiya-
biznesa 2692e2c.html

2. A T. IpasHoBa, M. A. ®depotoBa “OueHka OusHeca” — M.: “©OuHaHcbl M cTtatuctuka”, 2009
(https://ig.hse.ru/more/management/otsenka-biznesa)

3. M. A. depotoBa, B. L. BycuHoa, O. A. 3emnaHckun “OueHka CTOMMOCTU aKTUBOB U BM3Heca” y4ebHuK
ans BY30B — M.: «M3gatenscteo KOpawnt», 2021.

4. A. lamopgapaH, “MHBeCcTMLUMOHHaA oueHka” 4-e nsganue -, M.: “AnbnnHa busHec bykc”, 2004 .

5. A. JamopapaH, “UHBecTuUmMOHHasA oueHka” 1l-e usgaHue nepepaboTaHHoe W JOMONHeHHoe -, M.:
“AnbnuHa MNabnuwep”, 2021 r.
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NMPUNOXEHUE 1
AOAHHBIE O NMPOLIEHTHbIX CTABKAX
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MpouUeHTHbIe CTaBKU MO KpeguTaM 1 0eno3nTam U
CTPYKTYpa KpeauToB U OENO3UTOB MO CPOYHOCTH

METORGNOTUHECKHE KOMMEHTAPHH K TaBNULEM

Pa3MelleHne MHHOPMALIAN OCYILECTBNAETCA EMEMECAYHO B COOTBETCTBMM C KaneHaapeM nyGnnkauum odbuumanbHoi CTaTUCTUMECKOR MHBOPMaLMK.

CpenressselleHHbie NPOUEHTHBIE CTABKM N0 KPEIMTHBIM W [IENO3HTHBIM ONepaLlaM B pyGinax 6es yuera MNAO Coepbank

CBeAeHAA NO KPEAUTaM B PYBNAX, AONNapax CLUA M SBPO GHIMHECKMM NLIAM

Caeserms no kpeautam 8 pyBnax, Aonnapax CLUIA 1 e8P0 HEMHAHCOBLIM OPraHH3aUNAM

CBeaeHin No BXNAAAM (AENOSUTaM) BUIAECKUX NHLL M HEDUHAHCOBBIX OPFaHWIALIMA 8 PyBNAX, Ronnapax CLUA W e8P0 B LeNoM No PoccHACcKoi DeaepaLi

CBeaenin No BRNAAAM (AENO3UTaM) GUIAECKUX NHLL M HEDUHAHCOBBIX OPFaHWIALIMA B pyBnAx, Ronnapax CLUA W eBpo No 30 KpYNHEALIAM Garkam B

CBefleHns no kpeantam B pyonsax, gonnapax CLUA v eBpo B LienoMm no Poccurickon Penepavimm

BCTABKA PA3METKA CTPAHULLBI QOPMY /b [JAHHBIE PELIEH3WMPOBAHIME BLA Bxoa

Q ’;) = Berapums + 2 - ';Y H

- B¢ Ofuwmii -

R - B YaanuTe ~ -
Berasuts ¢ WK Y- = 3= - 7. 05 om0 %5 89 Yenoshoe Gopmatnposate Crunn ., . ’. Coprvposka  Haiiti n
- bopmatuposanue - kak Tabauuy + aueex- Bl Bopmat L hunetp - seipennts +
Eybep o6mena 1 WpnT =] Bripasnnsanie w Hncno n Crann Aueiikn PegakTposanie ~
- 5 “

A e o 5 e e s H s % L p ~ o . a R | = [t | w w -

5 CpefHeBIBEWEHHbIE NPOLEHTHBIE CTABKH N0 KPELUTAM, pepy P umAM B PyBnAX"
(8 uenom no Poccuitcko degepaunn)
% ronosec
. Bozro 5 Tow uMoNZ CYBLENTIM MANGTO W CPRIHETD NPRNPRHHMATENLCTEE
20 30 awef, a0 1 roza, 20 30 aweh, 20 1 roga,
e mﬂ:p:so ms;:}wm m|‘8\:n:m s a0 0111922803 g g per “T::‘ aiod w:::}:;:?u mS‘nﬁi‘&OW‘fL:;ﬂm i i PSS R Py
. v o o ™
72 | Fumape 2020 858 788 878 872 747 EE jRid B4 12,10 10,5 10,82 EES 10,43 10,08 579 955
73 |@espan: 2000 .51 802 228 507 747 553 738 808 B 1063 1058 822 285 10.04 205 260
55 |Mapr 2020 880 869 288 805 784 852 778 820 AT 1080 1037 a7e 938 983 862 823
21 |Anpens 2020 853 e 500 558 771 912 581 501 10,13 10,81 10,31 525 987 10,58 928 532
&2 |Mait 2000 627 818 857 785 728 582 783 826 1107 10.31 878 840 374 10.20 258 8.4
52 |Viows 2020 572 ] 895 70 6,89 To8 128 713 45 1020 10.21 a7s 924 LF-] 783 T.04
24 |Vione 2020 512 734 790 458 827 778 708 142 1041 855 877 451 743 537 158 501
&5 |Amryor 2020 454 CE T8 422 8.02 688 197 CE EE 241 858 1% 672 B48 745 202
52 | Casmaios 2020 497 140 1% 487 815 &0 T.04 81 51 225 231 451 695 847 77 an
&7 |Oxtatips 2020 477 720 780 581 8,02 718 .38 704 870 8,15 523 565 T8 B4 788 817
&2 | HonBips 2020 554 754 584 858 280 87 258 680 228 248 T8 202
53 | eesbpn 2020 825 Tz 848 &7 % 504 535 781 210 B2 AT 782
50 | Fape 2021 810 731 858 CE 803 587 580 805 223 75t LE 748
- Cpaneeaaens: HEXOOR 12 FOROBLK NPOYRHTHAI CTABOK, YOTIHORNRHHAK B KPRIHTHAK AOTOBOPAX, H OGLEUOB NPRNOCTAENEHIM KPRINTOR B OTURTHOM 1

I MU PSS CPEIGTE.
=
E -
=

3 CTaBKH_pyb. cTaEkM_aonn.CLLA CTABKU_EEPO cTpykTypa_py6. cTpykTypa_nonn.CLUIA cp
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CBefleHnsa_no Bknagam (aeno3uvTtam) usMyYeckmx vl M HedUHAHCOBbLIX OpraHu3aumr B pyonsx,

ponnapax CLUA 1 eBpo B Lieniom no Poccuiickon Pegepaumnm

<= IR :

TNABHAR BCTABKA PA3METKA CTPAHMLBI DOPMY bl AAHHBIE PELLEH3MPOBAHWE BMA Bxog
o X, =, BoBorasums + 2. - A
Arial - B | Tekcroswnit - FJ .} A
0. < = B Ypanume ~ .4 H
Berasute v M K 4 -~ = E - 2. 95 om 3 58 YenosHoe ®opmatnposate Ctuan ., N . . CopTuposka  HaitTi u
- opmaTuposanue - kakTabnuuy - sueek~ Bl Bopmar £ wguetp - segenuts -
Eydep o6mena Wpngt ] BuipasHneaHune ] Yucno ] Crunm Aveiikn PeaakTnposatmne ~
h JFe || (8uenom no Poccuiickoil @enepaunn) ~
A 3 s H 4 K L w N o 3 a R s T TR e
' HbIE CTABKN N0 NPHENEYEHHBIM KPEATHLIMM OpT { ) huamueckux i n HedMHAHCOBLIX OpraHMsauwil B pybnsax:
N (e uenom no Poccuiickoii Genepaunn)
3 % rofoBLIX
. YECKHX ML, CO CPOKOM NPUBNedYeHuA Hed opr i, CO CPOKOM npi
Ao 1roga, Ao 1roga, A0 30 gheii, Ao 1roga,
o191 a0  or181awA  BkmowaA "ao  kpowme ‘Ao oTTroga  cebiwe 3 | cesiwe 1 exmwovan"ao ot 314090 or91a0 o1 1814wA | Bknwovas ‘Ao o7 1roga | cBewe 3 cebiwe 1
180 gHet | po 1roaa  socTpeboma-  soctpeBosa- | o 3 net net roga socTpebosa- AHel 180 aveit | po 1ropa | BoctpeBosa- | 4o 3 net ner roja
R HUA™ HIA" HUA™ HHA"
7 FHBaps 2020 4,58 4,84 446 4,56 549 5.26 548 497 535 5.61 578 5,00 575 5,82 5,76
7 Gespans 2020 4,55 4,58 423 432 5,18 5,02 5,18 479 517 548 553 4,81 512 4,97 512
= Mapt 2020 437 4,62 421 4,32 4,91 4.48 4,89 4,73 5,35 5.51 5.46 4,77 4,88 6,99 5,18
= Anpens 2020 4,66 5.18 467 4,83 5,02 4,40 5,00 472 523 5.54 5,56 4,75 5,12 534 512
& Maii 2020 3.99 4.38 4,05 41 491 4.61 4,90 4,36 4,99 5.23 5.49 4.40 4,99 4.40 4,98
= Mione 2020 4,08 4.24 3,90 4.00 4,74 4,87 4,74 3,99 4,57 4.59 4,85 4,03 4,57 3,76 4,57
= Mone 2020 3.61 3.78 343 3.51 4,29 4,83 431 3.27 kR 4.18 4,36 3 4,32 4.1 432
& Aarycr 2020 3.08 3.56 3,18 3.24 4,06 4.29 4,07 3.14 3.76 4.15 4.14 318 4,12 3.87 411
= Cenrabpe 2020 3,10 3.59 327 332 4,09 4,26 4,10 317 3,85 3,99 4.14 3.20 4,56 5,74 4,74
= OkrAbpes 2020 3,18 3.66 323 3.30 413 432 413 323 3,93 420 4,34 327 427 4,69 4,28
= Hoafpe 2020 2 344 B2 325 4,15 4.09 4,15 322 3.97 4.39 4.25 3.27 449 3.36 449
= [exabps 2020 3.57 3,60 338 342 417 4.21 417 3,26 3,95 4.38 4,42 3.3 4,73 4,15 4,72
» cTaBiu_py6. craeku_gonn. CLLUA CTaBKM_€BpO crpykTypa_py6. CcTpykTypa_aonn.CLUIA apy ... Rl 3

UcmoyHuk: 1. https://www.cbr.ru/statistics/pdko/int_rat/.

cTpanuma 144


https://www.cbr.ru/statistics/pdko/int_rat/

tel, +7(495) 229-49-71 QO "Lierrmp,omerKv AHBECTHIHH

NMPUNOXEHUE 2
MOJAEJIN KOPPEKTUPOBOK LLEHOBbIX MYJIbTUTJTTUKATOPOB
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1. Onsa mynbTMnnukaTopa EV/IC — ctonmocTb 6M3Heca/MHBeCTUPOBAHHbLIN KanuTarl.
EBIT *(1—tax)* (1— RIR)*(1+ g)
wacc — g ’

EV =

roe

EBIT - npnbbink Ao BblMeTa NpoLIEHTOB 1 HANoros.;

tax - craBka Hanora Ha NpubkLIN;

RIR - koatbduumneHT pemHBecTMpoBaHus:;

WacC - cpefiHeB3BeLlleHHasi CTOMMOCTb KanuTar;

J - 4ONrocpoYyHble TEMMbI POCTA.
EV  EBIT *(1-tax) , 1-RIR)*(1+ Q)
IC IC wacc—g

roe
IC - nHBecTUpoOBaHHBI KanuTar.

Mpu npoBeaeHUN HacTosILLEN OLEeHKM BenmunHa IC paccunTbiBanacb Ha OCHOBE MEeTOAMYECKOro noaxoaa,
M3noXeHHoro Ha canTte http://pages.stern.nyu.edu/~adamodar/

®

Book Value{Book-Value of Debt + Book- Invested-capital mesuresthe-  |Netting-out-cash-allows-us-to-be-consistent-when-we use the book value
of Invested- || Value-of Equity---Cash-&- capital invested-in the- of capital in the-denominator to-estimate the return-on-capital.-The
Capitalo Marketable Securities operatinig-assets-of the firm. 9§ |\numerator-for-this-calculation is-after-tax-operating income-and-the-
(See-book-value-of-capital)§ \ denominator should therefore ‘be-only the bookvalue-of-operating
1 1 assets-(invested-capital).
-« .« o
BajnaHcoBas-CTOMMOCTE Aora~+ [HHBecTHpORAHHBI KanHTa - |[B3aHMO2aueT ACHEKHBIX CPECTR TIOIBOIAET HAM-GRITE:
GanaHCcoBaA CTOHMOCTE 5TOKAIHTAL BIOKCHHBI B | [0CICI0BATEILHEIMH, KOT 1A ‘MBI HCIIO/Ib3yeM GalaHCORY 10 CTOHMOCTS
COOCTBEHHOT O KANHTANA- ONepaIHOHHBIE AKTHBEI KAIIHTATA B IHAMEHATEIE V1A -OLEHKH JI0X0 THOCTH KANHTAA. -
\ICHEKHBIE CPEICTBA H- (upMBLO UHCIHTEIEM V14 3TOr0 PacyeTa ABIACTCA ONEPAIHOHHEIH 10X01 TI0C 1€ |
PHIHOUHEIE TIeHHBIe -Gymarn® HATOr006I0KEHIIA, 4 JHAMEHATEIEM, ‘C/Ie/I0BATE/BHO, JI0DKHA GHITE
((\I 6113HCUBYIU CTOHMOCTR" TU.'ILIID'ﬁa.TaHCGBaJ['CTD"MDCTI:'OI'IEPB]."[UHHB["«'{RTI]BUE'
KaIHTana)-< (MHBECTHPOBAHHOTOKANHTANA).©

YuntbiBas, 4To KO3hpULMEHT pENHBECTMPOBAHUS ONpeaenseTcs Ha OCHOBE 3aBMCUMOCTU BUaa
R 9
ROIC
roe
ROIC - penTtabenbHOCTb MHBECTUPOBAHHOIO KanuTana,
NTOrOBOE aHanuMTU4eckue BbipaXkeHue Ans mynstunnukatopa EV/IC MoxHO npeacTaBuTb B BUAE
_(ROIC-9g)*(+9)
- wacc — g '

Mg,
c

Bblpa)KeHl/Ie ONA KOPPEKTUPOBKU NCXOOHOIo MyJIbTUMITMKATOPa MMeeT CJ'Ie,EI,yIOLLI,VIl7I BUO

M * an % (ROIC06 B goﬁ)*(1+ goﬁ) * (WaCCaH — gau)
EV

c % (ROICaH o gan)*(1+ gaH) (Wacco6 - goﬁ) .

[nsa ganbHenWwmx pacyeToB NPUHATLI crieayowmne 0603HayYeHme:
MHoxuntens 1

(ROIC,;-9,,)*(1+9,,)
(ROIC,,—9,)*(1+9

an)
MHoxuTens 2

(wacc,, —9,,)

(wacc,; - 9,;)
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2. ina mynbTunnukatopa EV/S — ctonmocTb 6M3Heca/BbipyUKa.
_ EBIT *(1-tax)*(1-RIR)*(1+q)
wacc — g ’

EV

roe
EBIT - npu6binb 40 BblMeTa NPOLIEHTOB M HAMOroB;

tax - craBka Hanora Ha NpuobIm;
RIR - koatbdhrUMEHT permHBECTMPOBaHMS;
WacCC - cpegHeB3BelLeHHas CTOMMOCTb KanuTar;
g - AONroCPOYHbIE TEMIbI POCTa.
EV _EBIT , (1-tax)*(1-RIR)*(1+9g)
S S wacc — g '

roe
S - BbIpyuka.
YunuTbiBasi, YTo KO3(PMOULMEHT PEMHBECTMPOBAHUS OMPEAESIAETCA HAa OCHOBE 3aBUCMMOCTU Buaa

RIR=—39
ROIC

roe
ROIC - peHTabenbHoCTb MHBECTUPOBAHHOIO KanuTana,
UTOrOBOE aHaNUTUYECKME BblpaxeHue Ana MynbTunnukatopa EV/S MoxHO npeactasnTb B BUae

Pre —tax OM*(l—taX)*(l—L)*(l-i- 0)
M. = ROIC

EV — .
s

wacc — g

roe
Pre —taxOM - peHta6enbHocTb Ao HanoroobnoxeHus (Pre-tax Operating Margin).

Bblpa)KeHl/Ie ONA KOPPEKTUPOBKU NCXOOHOIo MyJIbTUMITMKATOPa NMeeT Cﬂe,El,yIOLLI,VIIZ B1O

Pre —tax OMoﬁ*(l—taxoﬁ)*(l—L)*(lJr d,5)

* an % ROIC@& * (WaCCaH B gau)
Mg, =Mg
s s Pre—tax OMa”*(l—taxa”)*(l—F«glﬂé)*(1+ Gy (wacc,; —g,;)

[nsa ganbHenWwmx pacyeToB NPUHATLI cneayowmne 06o3HayveHre:
Muoxutens 1

* * go6 *
Pre—tax OM 1—tax 1-——=00 1+
o0 ( 06) ( ROICoﬁ) ( 906)

* * g *
Pre—tax OM 1-tax 1-—=a )*(1+
awu ( au) ( ROICGH) ( gaH)

MHoxuntenb 2
(WaCCuH - gau)
(Wa‘CC06 - g()é)

3. Pe3yanaTbl NOCTPOEHUA perpeCCNOHHbIX Mo,qene|7|.

Hwxe npeacrtaBfieHbl pe3yribTaTbl NOCTPOEHUA PErPEeCCUOHHbIX MoZAernien, CBA3bIBaOLLMX LieHOBbIE
MynNbTUNITNKATOPbI U (bpr,ameHTaanue nepemMeHHbIe.
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Market-wide Regressions of

I statistics i

Regression

R2

Multiples: US Companies in January 2020
1 brackets below coefficients

PE = 9.39+ 137.19 ggps + 20.23 Payout - 6.03 Bela
(412)  (11.36) (2023)  (3.83)

24.9%

PEG = 1.24 + 1.30 Payout — 1.08 In(gps) -1.51 Beta
(3.89) (8.72) (10.05) (11.25)

44.7%

PBV=-0.41 + 7.87 ggpg -0.75 Beta ++ 16.03 ROE + 2.14 Payout Ratio
(1.48) (5.77) (4.33) (27.09) (12.39)

52.5%

PS=-0.19 - 1.36 Beta = 1.74 Payout + 14.95(ggps) + 18.61 Net Margin
0.72) (761)  (9.93) (10.81) (32.67)

59.6%

EV/Invested Capital=3.77 + 2.30 g + 8.43 ROIC -3.70 DFR
(37.69) (6.08) (27.04) (26.05)

62.6%

EV/Sales = 3.26 + 5.62 g + 6.24 Operating Margin + 1.30 DFR- 3.80 Tax rate
(20.22) (10.17) (14.28) (5.16) (1.77)

124%

EV/EBITDA= 22.95 33,62 g - 20.20 DFR - 20.50 Tax Rate
(49.04) (17.96) (19.99) (1142

34.5%

geps = Expected growth rate in EPS for next 5 years (analyst estimates)

g = Expected growth rate in revenues for next 5 years (if not available, use ggps)
Payout = Dividends/Eamings

ROIC = Return on capital = EBIT (1- tax rate)/ Invested Capital

Operating Margin = Pre-tax Operating Income/ Sales

Invested Capital = Book value of equity + Book value of debt - Cash

ROE = Net Income/ Book value of Equity

Tax Rate = Effective tax rate = Taxes paid/ Taxable Income

DFR = Total Debt/(Total Debt + Market value of equity)

RIR = Reinvestment Rate = (Cap Ex — Depreciation + Chg in WC)/ EBIT (1-)

Market-wide Reg

of M

ltiples — European companies in January 2020

T statistics in brackets below coefficients

(43.76) (18.60) (12.74)  (11.67)

Regression R?
PE = 11.67 + 76.10 ggps + 13.95 Payout - 1.47 Beta 22.1%
(7.53) (12.81) (10.35) (2.04)
PEG = - 0.42 + 0.39 Payout -1.58 In(ggps) -0.57 Beta 35.5%
(1.56) (2.57) (18.06) (6.92)
PBV=1.69 + 7.05 ggps - 0.56 Beta + 8,01 ROE +0.78 Payout Ratio 31.5%
(5.42) (6.85) (4.42) (17.38)  (3.30)
PS=0.92 - 0.43 Beta + 0.64 Payout + 6.95 (ggps) + 12.13 Net Margin 34.9%
(3.49) (4.23)  (3.25) (8.20) (19.95)
EV/Invested Capital= 2.63 +2.89 g +7.29 ROIC -2.40 DFR 59.4%
(34.16) (7.22) (29.20) (22.85)
EV/Sales = 1.66 + 5.14 g + 8.75 Op. Margin + 2.60 DFR - 2.50 Tax Rate 17.5%
(11.44) (7.45) (20.82)  (13.84) (7.10)
EV/EBITDA= 18.25 + 42,98 g - 9.30 DFR - 14.60 Tax Rate 24.5%

geps = Expected growth rate in EPS for next 5 years (analyst estimates)

g = Expected growth rate in revenues for next 5 years (if not available, use ggps)
Payout = Dividends/Earings

ROIC = Return on capital = EBIT (1- tax rate)/ Invested Capital

Operating Margin = Pre-tax Operating Income/ Sales

Invested Capital = Book value of equity + Book value of debt - Cash

ROE = Net Income/ Book value of Equity

Tax Rate = Effective tax rate = Taxes paid/ Taxable Income

DFR = Total Debt/(Total Debt + Market value of equity)(

RIR = Reinvestment Rate = (Cap Ex — Depreciation + Chg in WC)/ EBIT (1-1)

1 brackets below coefficients

Market-wide Reg of Multiples — Japanese Companies in January 2020
T statistics i
Regression Rr?

PE = 13.06+ 97.36ggps + 4.86 Payout 21.6%
(4.38) (8.50) (L.10)

PEG = 2.16 - 1.67 Payout - 0.88 In(ggps) - 0.80 Beta 29.2%

(3.97) (3.26) (6.29) (3.41)
PBV=-0.26 +8.74 ggpg + 0.14 Beta - 0.54 Payout + 16.42 ROE 48.5%
(0.75) (7.82)  (0.66) (1.30) (12.66)

PS=-0.55 - 0.23 Beta+ 8.93 (ggpg) + 22.82 Net Margin 57.6%
(1.69) (1.16) (8.05) (16.60)

EV/Invested Capital= 1.40 + 6.06 g + 10.32 ROIC -1.50 DFR 55.1%

(1243) (9.07)  (20.07) (9.20)
EV/Sales = 0.82 + 12.45 g+ 10.32 Operating Margin +1.0 DFR- 1.80 Tax rate 40.8%
(5.74) (17.75) (22.29) (6.39) (4.63)
EV/EBITDA= 12.10 - 4.60 DFR - 10.80 Tax Rate + 67.39 g 13.2%
(14.13) (4.63) (4.14) (13.48)

geps = Expected growth rate in EPS for next 5 years (analyst estimates)

£ = Expected growth rate in revenues for next 5 years (if not available, use ggps)
Payout = Dividends/Eamings

ROIC = Return on capital = EBIT (1- tax rate)/ Invested Capital

Operating Margin = Pre-tax Operating Income/ Sales

Invested Capital = Book value of equity + Book value of debt - Cash

ROE = Net Income/ Book value of Equity

Tax Rate = Effective tax rate = Taxes paid/ Taxable Income

DFR = Total Debt/(Total Debt + Market value of equity)(

RIR = Reinvestment Rate = (Cap Ex — Depreciation + Chg in WC) EBIT (1-t)
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Market-wide Regressions of Multiples — Emerging Market companies in January 2020
T statistics in brackets below coefficients

Regression R?
PE = 13.28 + 80.06 grps + 8.24 Payout - 2,72 Beta 29.6%
(12.18) (24.66) (6.70) (7.11)
PEG = -0.42+ 0.39 Payout -1.58 In(ggpg) -0.57 Beta 35.5%
(1.56) (2.57) (18.06) (6.92)
PBV=-0.04 + 5.97ggps + 0.75 Payout - 0.14 Beta + 11.90 ROE 39.2%
(0.26) (13.16) (4.61) (2.70) (23.77)
PS=0.61 - 0.54 Beta + 1.36 Payout + 7.61 (ggps) + 9.73 Net Margin 44.3%
(3.73) (10.41) (8.45) (16.62) (32.93)
EV/Invested Capital= 2.40 + 3.78 g + 5.47 ROIC - 3.00 DFR 54.3%
(48.61) (23.03) (26.95) (41.06)
EV/Sales = 2.94 + 4.36 g + 5.99 Operating Margin - 0.60 DFR- 3.40 Tax rate 19.7%
(34.73) (15.05) (27.51) (4.46)  (13.40)
EV/EBITDA= 20.22 + 36.89 g - 14.90 DFR - 20.50 Tax Rate 28.8%
(50.66) (27.81) (24.66)  (18.14)

geps = Expected growth rate in EPS for next 5 years (analyst estimates)
g = Expected growth rate in revenues for next § years (if not available, use ggps) |
Payout = Dividends/Earnings

ROIC = Return on capital = EBIT (1- tax rate)/ Invested Capital

Operating Margin = Pre-tax Operating Income/ Sales

Invested Capital = Book value of equity + Book value of debt - Cash

ROE = Net Income/ Book value of Equity

Tax Rate = Effective tax rate = Taxes paid/ Taxable Income

DFR = Total Debt/(Total Debt + Market value of equity)(

RIR = Reinvestment Rate = (Cap Ex — Depreciation + Chg in WC)/ EBIT (1-t)
WACC = Cost of capital in US dollars

Market-wide Regressions of Multiples ~Global companies in January 2020
T statistics in brackets below coefficients
Regression R?
PE = 12,20 + 89.94 ggps + 15.40 Payout - 3.42 Beta 24.1%
(16.58) (29.28)  (21.40) (9.63)
PEG =-0.13 + 1.05 Payout — 1.24 In(ggpg) -0.49 Beta 37.1%
(1.26) (14.25) (34.40) (14.22)
PBV=0.36 + 1.36 ggps+ 1.36 Payout- 0.35 Beta + 11.23 ROE 39.2%
(3.22) (16.84) (14.20) (7.74) (42.76)
PS=0.72 - 0.72 Beta + 1.15 Payout + 8.80 (ggps) + 12.74 Net Margin 46.0%
(6.79) (15.79)  (12.44) (21.79) (53.45)
EV/Invested Capital=2.79+2.58 g + 8.62 ROIC - 2.90 DFR 57.5%
(68.75) (16.88) (62.10)  (48.93)
EV/Sales = 2.98 + 4.81 g+ 6.74 Op. Margin + 0.80 DFR - 4.10 Tax Rate 16.3%
(48.33) (20.69) (39.87) (834) (2357
EV/EBITDA= 20.36 + 36.22 g - 1.30 DFR - 18.60 Tax Rate 27.4%
(95.19) (41.28) (33.86)  (26.78)

ERP = Total Equity Risk Premium for country in which company is incorporated
geps = Expected growth rate in EPS for next 5 years (analyst estimates)

g = Expected growth rate in revenues for next 5 years (if not available, use ggps)
Payout = Dividends/Eamings

ROIC = Return on capital = EBIT (1- tax rate)/ Invested Capital

Operating Margin = Pre-tax Operating Income/ Sales

Invested Capital = Book value of equity + Book value of debt - Cash

ROE = Net Income/ Book value of Equity ‘
Tax Rate = Effective tax rate = Taxes paid/ Taxable Income

DFR = Total Debt/(Total Debt + Market value of equity)

RIR = Reinvestment Rate = (Cap Ex - Depreciation + Chg in WC)/ EBIT (1-t)
WACC = Cost of capital in US dollars

http://pages.stern.nyu.edu/~adamodar/

Market Regressions of Multiples against fundamentals
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Bassre sonpec

8 [Industry Name Number of firms EV/ Invested Capital
88 | g & Marine 233 1,00

1105
1106
107,
m|
109
1110
111
112
113
114
115

116

117

118
119
120
121

cprices)|

yes, enter the marginal tax rate to use

These e inUSS.
Expected inflaion rale In local currency = |
Expected infiaion fale in US § =

cost of Copitol |
(Lzeai
= Numper o Fims (= geta [=] Cost of Equity = £H(oeE) [=|_stdDevin stocklw Cost of Debif~| _Tax Rote [+ tox Costof Debt[w| _ /toes [v x| comenyi[=]
& Manng 233 1,04/ 817% 49,58% 32 65% 407% 12,42% 3,01% 50,42% % 10,76%

8 |industry Name Expected Growth in EBIT
88 | 1g & Marine 233 4,66% 79,30% 3,69%
105
106
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https://fin-plus.ru/info/inflation index/euro/

€)> C e O A nitps/Mn-plusau/info/intlation_index/euro, [ R P S
W Nowrs (A -] & Q@ Nowmeners 1 8 Mt esyn..
“ Fin-Plus.Ru - cambiit -
TOUHBIA ACNOINTHLIA Cepaucel O npoexre  Cratbu rocresan knwra Brnans  Kpeawrsi  3aimst
KanbKynavTop
Mupexc wndinmumm WNudpnsaumsn B E e

Wndmigns & Poccmm
o Wndnnimn & Capone B Tabnuue npusoasTCA ceeaeHns 06 midnaumm 8 EBpoaoue 3a nepuoa ¢ 1996 no 2020 roa. B kaxaoi Aueiike yKa3aHo, Ha CKOIBKO NPOLEHTOB WIMEHMNICD LIBH! 33 COOTBETCTBYIOWMIA NEPHOA (MeCALL MW roa).
Widnnumn o CIIA YMEHBLWEHNE LIeHD NOKAZAHO CO IHAKOM MMHYC. pacs Ha ocHoBe nHaexca uen (HICP), odwm Cramcrmieckon cnywGoi
Wednnumn o Yupawne  EBPOCOI03 (EBPOCTAT) AN 17 CTPAH BPOIOHBI.
Wndnnumn 8 benapyon

fiwe ®es Mop Anp Mok Mow Weon Asr Cew Oxr  Hom flex 3aron

——— 101 018 056 029 009 034 035 042 008 018 033 033 026
~ 010 010 010 03 05 010 03 000 01 100 010 013 123
Kasaxcrame 000 020 101 030 049 012 033 015 046 023 018 001 166
" ot 0 080 040 080 040 0 000 050 030 040 010 007 036 143
Benmkobpuranmm 150 020 120 000 040 020 060 010 040 020 010 050 09

160 060 110 020 020 000 060 000 020 010 010 000 008
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080 050 130 050 010 010 050 040 070 020 020 040 231
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030 100 030 060 040 010 010 020 000 050 010 160
030 070 060 020 010 020 010 040 050 050 040 314
030 060 070 030 010 010 010 000 010 000 040 201
030 080 040 020 020 020 030 05 02 02 03 221
020 070 050 030 010 03 030 010 040 010 030 232
040 060 020 0% 010 010 020 040 010 010 030 222
020 050 05 020 000 010 010 020 030 010 040 232
030 060 05 060 010 020 010 030 010 010 050 222
010 030 040 010 010 040 010 010 050 000 020 040 273
010 020 030 040 010 000 010 020 010 000 020 030 181
010 030 010 020 03 000 000 000 000 000 000 010 090
030 020 020 010 030 000 010 020 010 000 020 010 161

040 040 020 020 000 000/ 000 020 010 000 030 181

Haxonnennan widnaumn 3a sech nepuon (1996-2020): 49.80%.

Modiniinn o Knrae
Micinmiinn o Anommn

TIDOMNTOUNBI MUIMMYM

Cnosaps sknanmks
Cranxa
pedmuancuponannn L
Po

Wamenewsn sakona o
nanore wa BknaaL
Hanorosue Cramxm

Tloneame common

boobbbsssss
sS388888s5883

NpowsmoaCTaenMA
Kanennaps

gegsgEzmuggEgEazEEyaaEg”

G 8 Enposone 33 10 net: 1.18%
https://fin-plus.ru/info/inflation_index/usa/
€)>C © @ hitpsy/n-plusu/info/inflation_index/usay o | @ @ smoaew 2
W novns (-] o [+] Nowserss [ DWeb Curelt [ MuIRY Ko Webmail 1 Pesyn..
Fin-Plus.Ru - cambiit 1
TOuHBIA ACNOINTHLIR Ceponcnt O npoexre  Craren | CAPAROMIME MATEPRANL  Ananwinka FocTenan kunra  Brnans  Kpeaniu 3o
KansKynavop
Munexc wnd i Wudnauns 8 CLUA
Wibrniinn o Poccm
B Tabnuue cBeneHns 06 8 CLUA 3a nepuon ¢ 1998 no 2021 roa. B kawaoi AueiKe yKa3aHO, Ha CKOMIBKO MPOLICHTOR M3MEHWIMCH LIeHBI 33 COOTBRTCTBYIOWMA NPHOA (MECALL UM ron).
o Wndinmimn 8 CUIA YMEHBLUIEHNE LIeHbI NOKA3BHO (O IHAKOM MUHYC. MHBNALMA PACCUMTANA Ha OCHOBE MHAaeKca noTpeGuTensoxmx uew (All Urban Consumers Consumer Price Index), odwmumanbho onyGnukosantoro Bopo Tpyaosoi
Wndnnimn » Yupawne  CTATHCTUKM MunncTepcTa Tpysa CLUA.
b o Y
vl M) e on Map Anp Mad Mow Mon Aw Cow O How flex 3aron
fibmion » 221 0% S
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Haxonnennan widnsumn 3a secs neprop (1998-2021): 61.98%.
¥ 0 CLUA 32 10 ner: 1.76%
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Kanewpape

gszzEEERyey

https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya
_rossiyskoy_federacii_na_period_do_2036_goda.html|

cTpannna 151



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

QOO Lermp,owerrr AHBECTHILEH

}ns\u - o = 1)Condition s - Microsoft Excel
e o s e maeaos 0
=] Bwenme X — - m P T Y E Awmocuma -
B :mmm‘ aral it AT W] [ ][] | iinepenoe rexera Ofua - Iiﬁ _ﬁ [S—Y pr— Hefipanssai j\- j ] s
TS sopuar o otpany || A 2 [0 A-| (2 2 ] 8 0] EBossemmms wnomecs suepe - (BF- %0 o[ ] | vaowee | eopuanponts fnoxod Xopown [Bmoa e e T s
Bydep obmena B i Bupssrmeasine. Moo [ A Peartipossnme
1 o &
; A 5 ¢ s W ' i % . " N o v a ® s 1 u v
2 WMcxopHble yCNoBHA ANR (hOPMUPOBAHNA 0B pa3BMTHA —
3
4 sapuas 2020 | 2021 | 2022 | 2023 | 2024 | 2026 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 [ 2032 | 2033 | 2034 | 2035 | 2038
5 nporHos
. 1. EHeWwHMe 1 CONpRNEHHAIE € HHMH YCnORMA
7 T 7. 4 1 7 1Al
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n Easomai 2175 | 2200 | 2200 | 2265 | 2363 6 | are7 2086 | 3000 | 3111 | 3132 3174 | 3105 | 206
2 SUCTIOBT NPRPARNORS F242, MR, K46, W Koncepaamsbil 2130 | 2150 | 2177 | 2245 | 2325 | 2382 | 2446 | 2510 | 2574 | 2638 | 2702 | 2730 | 2758 2814 | 2842 | 2651
5 Eazomuit 261 | 261 | 216 | 216 | 276 | ese | ees | eas | eep | eas | ees | eas | ese 558 | 688 | ese
Swenopr CAT. k. Tor
2 Koncepsaiensin 196 | 224 | 270 | 276 | 276 | 432 | 636 | 636 | 636 | 636 | ess | eas | 636 536 | 636 | 636
= Easomen 1520 | 1630 | 1520 | 1620 | 1520 | 1405 | 1480 | 1485 | 1480 | 1475 | 1470 | a6 | tas 267 | 166 | 106
IKCNOpT HedbTENPOAYKTOR, 1T Tor
S Koncepeaiensi 1510 | 1520 | 1520 | 1510 | 1500 | 1460 | 1423 | 1387 | 1357 | 1320 | 1284 | 1244 | 1204 1124 | 1084 | 1050
27 2. Brytpennie yonosun
23 [l 4 A .0
2 Vinchnmupen (ML), Appoct wen 1a konew, neposa, % k Aexatpio e - - <
S oo o Basomet 4 X 0
2 KOHCepBaTHBHbII 4 4 0
Er Kype Aonnapa (cpenHeronoRof), pyBned 3a aonnap CLUIA Eazosesi 638 64.0 647 663 68,0 688 ] 704 71 7 726 730 735 739 743 747 752
n Korepeanorit 679 | 675 | 676 | esp | eeo | 70a | 708 | 713 | 717 | 722 | 726 | 730 | 735 | 739 | 743 | vay | 752
34 [lemorpachu4ecxan CHTYaUMRA 8 CPeAHEM 3 rOf, MK Her
35 YNCneRHOCTS Hacener Easomeit 1471 | 1475 | 1476 | 1479 | 140 | 1467 | 1461 | 1484 | 1495 | 1502 | 1506 | 1510 | 1515 | 1518 | 1ea4 | 1530 | 1538
36 HICNEHHOCTE HACENERA TPYA0CNOCOBHOM BO3PACTa Easomeit @5 | 820 | 834 | 840 | 648 | 856 | w66 | 676 | 8e7 | es1 | s95 | eee | 603 | oo6 | eoa | a0s | e0s
37 _UCNEHHOC T HAC ENeHIA CTADUE TEYAOCNOCOBHOM BO3pACTa Easomuwwoncepsanusnen | 370 | 266 | 363 | 260 | 57 | 384 | as0 | 347 | 243 | a7 | 382 | 386 | a6t | ses | aro | ars | s
e ] o,
id) toin Dpama B Baws Sopur Copwc Qe O Crpatos . e x
E TR 131 Wy i | X Ormerurs ¢ gossesesman.._Jasowsuns nposepcy JI|
DG A A FE b A0 8 E - ML s "Ul
14 £ 4 EEES za /P IH- O
77 T80 A inputs for symthetc rsting estimation
A B | [ | D E | F G H 1 J | K | L | M | N | 0 | P Q [ -
16 For large manufacturing firms For financial service firms (default spreads are slighty different)
17 | If interest coverage ratio is If long term inerest coverage ratio is
18 > Zt0 Rating is Spread is greater than =to Rating is Spread is
19100000 | 0.199999 02/D 21,66% -100000 | 0049999 02/D 21.66%
20 o2 0649999 c/c 16.25% 005 0099999 c/c 16,25%
21 0,65 0,799999 Ca2/cc 12,38% 0,1 0,199999 Ca2/cC 12,38%
2] o8 249999 | Caa/CCC_ | 11,75% 02 0,299999 | Caa/CCC 11,75%
23] 125 1,499999 83/B- 10,08% 03 0399999 | B3/B- 10,08%
24 15 1,749999 B2/B 8.25% 03 0.499999 B2/8 8.25%
25 175 1999999 | B1/B- 4,31% 05 0599999 |  B1/B+ 4,31%
2% 2 2,2499999 Ba2/B8 2,95% 06 0,749999 Ba2/BB 2,95%
27 225 249999 2,32% 0,75 0,899999 Bal/BB+
28 25 2999999 1.81% 09 1,199999 | Baa2/888
29 3 4249999 1,34% 12 149995 A3/A-
30 425 5499999 1,19% 15 199999 A2/A
3 5% 5499999 1,08% 2 249999 ALfA=
32 6,5 8,499999 Aa2/AA 0,86% 25 299999 Ra2/AR 0,86%
33 8,50 100000 Aaa/AAA 0,76% 3 100000 Asa/AAA 0.76%
il
35 For smaller and riskier firms
36 | I interest coverage ratio is
37 grewerthan | <to Ratingis | Spreadis
38 -100000 0,499999 D2/D 21,66%
39 05 0,799999 c2/c 16,25%
40 o8 1249999 | taz/CC 12,38%
4 125 1499999 | CaafCCC_ | 11,75%
421 1999999 B3/B- 10,08%
43 2 2499999 82/B 8,25%
44 2999999 B1/B+ 4,31%
45 3499999 | Baz/Be 2,95%
46 35 39999999 | Bal/BBe 2.32%
47 4 4499999 | Ban2/BBE |  181%
48] as 5999999 | A3/A- 1.34%
49 5 7499999 A2fh 1,19%
50 75 9,499999 Al/A+ 1,08%
51 95 12499999 | Aa2/AA 0,86%
52| 123 100000 | Asa/AAA 0,76%
53
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Dosce g cary Pacyer NONPABKK 3a KONTPONb NPH OLEHKE NAKETOB AKUMA POCCHACKIX KOMNAHWA Peecrouuy Bodrn |
ans nacees.

aiat | Pasnava
Anexcanap NN, ANPEXTOp AenapTamenTta ouekkn 000 «®EKs

T YIAMENRD, CrapuNA SKcnopT AonapTaMeNTa ousHH 00O «BEKs
Auma C

accucTour «®6Ke (%1

24,00 g, ARAT-)

Dowsn | 0,141 00ume nowsrim
Lamarn Tlonpaaxa (Npewus) 33 KOKMPONE KA/KEMCA OOWUM U3 GECHMA CYUIRCTIBRHNIIX GONPOCO OUSHKL BUIHECH, U AMECE ¢ MOM MOMOJM 00 OMPEJBNHUN @ POCCULCKUX YCNOAURX PAIGUMMI NOKA KPAUNG CNAGO. B ANHOU CMAMBe NPedNIEseMCH |40 112 usrn sqenen
Penove OOUN U3 BOIMOXNHBIX QAPUINMOE MAKORO PACYHMA, KOMOPKID MoNeM 6 0 143 TpeGommmen « o7y
AoGanure peaone 260,14 romecTponas oy
abiadn, Sk J17% PACURTS PUNOYHOR CTONMOCTH NBKOTA aKipel (A0MW B COBCTBANNOM KATHTANS) KOMIBNIHI B NIPOUECCE OLEHIN BWIHECA NPH NIPEXOAP OT CTONMICTH BCOTO COBCTBONNOND KATITANA K CTORMOCTH KONKPTHOTO NAKETA WCNIOMK3YIOTCA NONPABK, KOTOPMS NO3BONAOT |SC0 1S secneprse orveron
YUBCTI OCOBNNOCTIN GHINECA. WO OBHLIKOM NPHMWHAKITCA B0 HIMANNE TAKNO GAKTOPM, KAK PP OUIHWBIMOTD NBKOTA AKLYNA (30NN  YCTABNOM KADHTANE), NHKBIANOCTI AKLNA W CTONAMHN KONTPANA, NHCYLLAN OUSHHBABMONY NAKETY 5014 yposens snanwi
Ouenea wcnepra PO
o T A S i i S ; o [
etonnt WCOANIOBATICA TAPAMIK 4NONPABKS 20 KONTPONMS ANA QBOBULEHIA NOHATHA €NIPONIIA 38 KONTPONES I €CKILAKD HA NOKOKTPONLHMI XAPAKTEP NAKATAY 80148 Oewen Suameca
Orven o6 custire 450.1 Ouenen s sanorn
Qfaop_auanra CYM{ECTaYOT HOCKONBED BIKTOPOD, BMKAOUINX K YPOBRIL KONTPOM |SL0.110 Ouones Mauswn
Conmosiinnn y © ONPOASNINMIE IAKOHAMM NPABS AKLMONEPOD. MOKMOLMOCH B JBIMCHMOCTI OT PAIMEPA NAKETA MKLYIA. HAXOAMLLOMOCA B WX PACHOPMNOMI. ‘TL””:O“"‘ J
HOGMADI * NOPAROK FONOCOBBNHA 1 NPWKATHA POIOWHII B ABHHOR KOMN@HIN (HANDIMOP, B OTIHND OT AKLIOHOPAM NPIHIMAT YUACTHO B YNPABNONMN), [REQLLR Anmoapomen
Coowaps o  39HOKT PACIPRANINNA COBCTHONNOCTI (MANPHMEP, NPH NPOUIX PABKMX YERORMAX NEM BRALIO CTONAHA KOHLOHTPIUIN AKLYONOPHOND KANMTANG, TAM BWLLAO CTONEMY KONTPONA). [ B6.12 Homecrmmmmn
Kyecw outsuuon * ApyTe SaxTopu.
CPQ Quesuneon
5 GOMMLINCTIN HCCNOAOBAMINA POCCHACKIOX OUBNLINKOD, NOCHALLENHX PACHETY NONPAKH 32 KOHTPONK, OTWCANM ANFOPHTHA DNPAAGMENHA NOTPARIK HA OCHORS AHATI3N CTPYKTYPM MAOKSPHOTO KANNTANA (c., WanpWMep, [3—6]) B yanow » npaxTiee poccuicol
OLIEMKA /MR OMVEKM] ouswon Ghomeca nonpasen 35 onTpans onpeRor. K Fpacnso, echcnvssn weroasun e ssonr o204 caw0e
Usous  7asose 3eNe
m 1. nenapmio. Ha 0CHOBe CyBuKTHEHOTO MUEHIA OLBHLLIVGH WM AKANNIA CTPYXTY PR AKLINOHOPHOPD KANKTANA. KUROUS 00,0249 7746518
2 Hopuarwamo. Ha ocxome nocranoanews Mpaswrenscraa PO or 31 wan 2002 1 Ne 369 «06 npaswn [iasatec cromocre sune
Hanauieonan cuea 30 o1 weton Waywenne  06obuy PN CABMKX C AKLHAMM KOMNINWR 33 ONPAAGNONNA NOPHOA 2400 $vm 0 lameuse B 1
Hurepono [1amatscu ca v vm 2020,
Cram DECNOpTHMN MOTOA 40 ABRAGTER AOCTATOUNO AOCTORPNM, NIOCKOMMKY PACUT NGNPARKN NOTHOCTINO JABHCHT OT IPOBCCHONKATNINA OLOMANEA w0 N 4749400100
B ny PO Ne 369 AN KOHKPOTHMIX LG ~ ONPOARNONIA CTONMOCTH NAKTON Bripi Towmt 06pasom, npamoe yramx 8 [ s 0
Guaeec otwer IOCTAOBMONIM, & PAMKAX OLOWIO! PMMGSHON CTOMMOCTH GHINOC HOKOPPEXTHO. ONANO X JHAYONIR ABRAKTCA OPWHTHPOM AR OUEHLINKA [ tmpsca caE W vm 2020,
Aaroo 13 Quasuum. oy . nocaaso N0 4010-400000
— o 10NPMKN 30 KONTPOM OCHOBIN HA_ IWPIIACKIX ABKHMX O CAGNKAX C NBKATAMMN Bigul KOMNIHIA, NOITOMY ABMAGTCA WaEND® T0uKM. B 280y6ex0101) NPBRTIK® CooaNWe nOXaatenn npawsnd 3 kotpom nyfiweiorca a |1o? FEEEEERIERY
[ooeand OIAIaouoMl | pasnmux WARAMIAX, B WACTHOCTH B @XOTOANOM CTATMCTNUOCKOM 0B3I0PS CAMMM KOMNaNNA Morgerstal Revew OANAKD WONOCPAACTBANNOD, NOCKOPDOXTNPORANNOD NPHMENENNE PAIYPMATON MCCHOAOBINMA KOMNMMI MOrgerstal ANN oL POCCACKHX wa&r s
Bocimyinectaa POANDAATW NPOACTIINARTCN AOCTATOWIO COpwM. MCNOMMIONANO NONPABOK 38 KONTPOMN, PACCUNTENNMX WA OCHOBE BHANMID UNYTPONNETO POCCHACKOTO DMK, WANAGTER NPRANONTHTONMNMM, XOTA I TPOGYQT Manuuwn Bonbiworo oBWeMa AOCTONOPHOR |Lo oo Cup i yn 2020 (V)

L Kornypcw 1enasou MHGOPMALN imaguca CHP W e 2020 (V)
inatsca CAP M vn 2020 (1)

Crouanncramm 00 «DBK» GO NPOBEANMO NECTOADHNS, KATPSONOHNDS K3 GDEASNENIO NONPIBOK 33 KOMTROMS B NPOGCE OUMMIN BHINECA POCCHICIIX KOMNAWI € HCTOMVIOBIMEM ABMHMX GONAOKON puwa OBuextow wccnogosmun munanace || 2008 F LR T

Pl s PUNOUKAN I1POMIA 30 KONTPONN, YINAUHAIOMAN NPH NIOKYTIE BKipH. Wo W adors s AP Hie. 2030 1)
anm EneAyIOUI WETON WopuaL e
| s KOTWPOBKN AaKHbse 0 CAONKAX € aKLUKRWM KB POCCHRCKOM GOMAOBOM Punce. B XOA® WCENA0MIN NENGNL308ANNCE ATHHMIE $amaoewx Epx PTC n MMEE (www 1 1. W mico 1) e B 2 ___
Poxowenzyen ooy~ COOCTIONNER 6333 AaNkucx Konamm «DEK 10 CANMKMN © BEUpAMN POCCHRCKNX KoM avant 33 19952006 11 m
tikag WNOPMBLA O POCCIACKIK KOMNANHAX, SKLYM KOTOPUIX ABNANCE OGBOKTOM CAOMKN (WHBOPMALIONHMO CailTa wwew fInam 1y, www SKrin fU, MHTOpHeT-CaitTa N0 CAMAMIAM 1 ounan joumal 1y rgors v, wosocrw arenrcrea AKBM, [ e
raser eBenowocun u ePogopuar) i et
[ —p—

fLnn yoned WcEneaoRaKIR Guno Woywewo Gonee 1500 cAeNOK Basws AambLX KoMNMMIN «BEKs. M3 IMITONTON, NAKATW KLYk KOTOPUX CTANM OEKTANM CAENOK 30 NapWOA ¢ 1999 o 2006 T a $ONACEOM Puke KapyoTCR sy 38 rownmmi Wy casnor ¢ || SIEEH
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- OBWABNGHIAE, HO HE J3BEPLIBKIME CASIKN

- CASIHH C NAKETaMH BKLH 1O KOTOPWIM B NBPHOA NPOARNN HE YCTAHABNHAANNCE KOTWPOBKN H3-33 OTCYTCTBNR TOPFOB HB BOHAOBOM PuikKe.
CAGNKN, IO KOTOPIM HO BLINO OBHLYIBNLHO NOATBORKABHHEX AGHNLX O CYMME CASNKI H KONWNBCTRE NPOAANNLK BKLYS

AKTYA/IbHbIE CANKN, B KOTOPRX CTOMMOCTI NAKETA YCTAMARMNBANACK B COOTBETCTRIN C TOKYLLIMI PUNOWHMANN EHAMI BXLGH KOMNAHIN HA BONACBOM PHNKE.

AHANTHTHHECKHE

OIS ETUTI oo oBpasom. & uenax wccneaosamin Guno orobipano 44 caenen

e nagrs

Pasiyas Mexay 4ewoil, 10 K010pofl Guina NPOABKA | BKIYEN B COCTABS NAKETA. W LOWON NPOAIN KLY WA (BONAOBOM PAwKe A0 TOTO, KAK PHMOK OTPOANPOBIN HA AAHKYI CARNKY, COCTABAANT AONOMMTENLYO CTOWMOCTS, KOTOPYIQ YMNATHA NOKYMATENS 33
'BOIMGAHOCTE NPWHMATE YUACTHE B YTIPABNENHN KOMNMMIHER. PACUET ASHALX OTHOWISIIN OCYL{BCTANANCA € YUETOM CEAYIO{MX $AxTOpOB

1. KoTwpoexw akigsl ANA PacueTa orHOWeHIA Wa Aaty, Momenty 0 CAGNKS WA BOHAOBMIN PHHOK W (OPMUPOBBHHIO PEBKLYN PhikKa K CAGNKY. TP HANKUHN OBULNANLHOTD OBRABNENIA O CABNKE

PACUSTHAR ASTA (GMKCHPOBANACE 38 AW AO TRKDTD OGMABNEWNR, B CIYNAE, 6CTI OBUINANLHOO OSLABNEHIN 0 CABTKS He NOCEADBAND, ~ 8 NOPMOA, NPSALIECTBYIOULA OBULEHY USMENENNI CPEANEA KOTHDORKN ABHOR BKLIN Ha SONACHOM Phike ! -

2. Mpw WanwHwi WHGOPMBYI N0 KOTHPOAKAM B PTC 1 ki MMBE amwowenme KoK P OF KONMUOCTIA GAGNOK N0 ASHNOA ByMare Wa GHpxaX Ha YCTANOBNONNYHO ARTY. The0yeTea Quarsuer o et

vanton

PoayNuTares SMaMKa NONYeHHAX OTHOLHNA NOIBONNIM CACRITS HOKOTOPRS® BBOAM TaK, MEWAY PAIOPOM NPOATBARMOO NAKETA B 1 BENMAIMON NPEwNN, YIIEHKON NOKYNBTNEM CHOPKX PHHONHOR Liwss 1 AkLYN ABHKON KOMNIHIN KA (BOWIOROM Puce

CYUYECTYST BIAUMOCERI JABHCHMOCTI MENAY OTHOLIBHHEM LEH BRI B CASIIKE K PRsiOUHON Liewe TON Xe BN KA BOHA0BOM pusie (O1) W PASMEPOM NPOARKHOND B ABKHON CAGNKS NAKETE NPEACTARNENA 13 PHCYHKE.

THHIR TPOKAA WA TPOGMKE NIBONAGY NPOCHRANTI OCHOBNYY) IAKOHOMEPHOCTH: YeM GOMMLLID PAIMBP NPIAINNOFO NAKETS, ToM GONMLIS IHAYENNE OTHOCHTGANNOTO BWPAKSHIA NPOMIN. 36Ck HEOGXOANMO CPAY Xo OTOBOPMTRCA, UTO NOCTPOGKN® NOAOBHON M | - IQ

TPOWAD AGNRETCA 35MOTHMM YPOLOHNOM CHTYBpN ABTOPM OTABOT 068 OTVAT B TOM, WO TOUHOCTR NOCTRORHNR JTOH MW CHWNO S9GUCHT OF HOMMUECTB cABROK W Ay 10008, Mui e CTaBMIM 10peA COBON 3AAMY [———————————
Y e g5 wala ¢ " | APLINE OLLEHKA |

GMBOCTI XB08 WO YNMBEPCANINO® YPABNOMINE, N3 Uenh Guin

ASMONCTRAIN NGAXOAD K ONPEASTIENIN CAMOH NONPABKN 3 KOKTPONM

B010 TAKXE OTUOTHTI (XOTA 310 ABATER NPSAMETOM OTAGTMNOTO HECTRAOBINNA), 4TO IIBNCHIOCTI MOXY O H PAIMOPOM NAKETA, CKOPA® BCATO, HE MOXOT Gut Byvpn C My 1o
TETBYIOUIE KIUECTOOHIRIM WSMONONNAM OGLOMA MDA AKONGPA NP ASCTIOWSNI TOR WIW WHOR BNHUINM NAKETA. [N WANIOCTPAUYN 1010 TEINCA NPWBEASM Il OAWN NPIMED. UNBECTOY

n PAKATA KLU OANOA W TOR w8 WoMNANIM 25%, 25% + 1 Brupen, 25% + 2 axiywn. KOWEUNO, y KEAOFO OTAGTANOTO WHBOCTOP MOTYT BTl CHOW EMN, HO 8 OBLYOM CIYNB® MAWGONMLUIEN NPOAEMUHON NONEIMICTIO OBAARET Naker 8 26% + 1
YR, 1OCKONLKY § O OT NOPBOTD BIPRINTA NPWOBPATARTCA CYULGCTBONNO BANMALIO MDA, 3 B OTIAH OF BTOPOFD €B HATPY3KYs WO NPHOBPATAOTCA ASHONNNTONLNAR MKy Takiw 0GPAIOM 04OBRANO, ST0 O B0 BTOPOM Cyude BYAT CYULOCTIONHO B, 40M O
1IOPEOM. A GCHOBAR NPOGEA MEXIT B TIPOTHOIMPOBANIN ANHAMEH O OGN NPIGAONONIN ITON W BHANOINNIMX FPAHINY

(!
1B NPOBGAGNNOM HAMK HCCIHEACBINIK MINUMANMHOS IMauesie O1 cocramnner 0.70 Ann 2. 1%-oro naxera axigil OAD cAsuaxomnanmn «lOTHips. MaKCHMANLKOS Mauene ~ 2.70 Ann B0 36%woro nawera sy OAD «Axpioois Paabpoc Mexay manemamm TUHBKODD

Aminix ABNASTCR uro HATUHOM, NOMHMO CTENGN KOMTPONA, APYTHX BAKIOPOB, BANMOUINX WA anwrana, Xapatep caenox W Ap ) Brwswwe amex
$IKTOPOB B NPOBEAIHHOM HCCIBADBIMIN W YMMTMBANOCS.

BU3HEC

COOTHOWENNN PAIMOPA NPOATNHOTO NAKETA W NPEMNN CHEPX PLHOYHON UOHM AKLUN HA (HONAOBONM PLINKE
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@ SeIHe CTHOLION § CReTXe Pasiep maken i, %
— e tpeiin
B ORAX BWANNYS BCO CARNGN Buinw PASOHTI WA 5 FPYTIN 10 PAIKPIM NAKATON BkLped npan acspionepo (%)

VACXOAR W3 CPAANIX 3aUBNIA O 61l PACCUNTAN KOIPHUNOHT KONTPONA

KOMPEHMONT KONTPONR NOKAIMBAET, BO CHOMMKD PAT IMAUSHIE O1 B AAHHOM MAKETE MOMMLIO, YOM B NAKATE, ATIOLLOM ABCOMOTHMI KONTPOL HAS NPANPHRTHOM JLTN YNPOLLOMIN PACUOTA KOXDHNLMAHT KOKTPONA ANK naketa mign of 75 a0 100% npwansaetca
pamaint 1. JLpyTie KO3ULHENTM KONTPONA PACCHNTANM NYTeM CONOCTABNENIA CPRANMK awauswil O N KA¥AOH TPYNING CO CPRANNM Sadswnem O1 8 rpynne or 75 20 100% (1,88). npwnam 3a 1
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HMBNE30H SHEUEHIN U1 ANA SHAIMIMPYEMLIX KOMNEHIN, CPEAHNE SHaUEHIA Beniname naxeTa, Tace

CPazIMe KD BMLHIEHTE! KOHTPONA W NPewM. CrPYMAPOBANHE NO PAIMEPIM NGKETOB BKLYN

Noxasarent. 0—10% - 1 axywn 10-25% 25% + 1 axunn — 50% 50%+1 axum 75-100%

Nlanazon oTHOLENHEs 4wk
e B CAGTKG K oo 070117 081252 099235 13420 13827
LN 3 GOHAOBOM PlHKE |

Cpeanee smauenne
OTHOWIEHHA el kLt B 00
CAGTKD K LiEH K KD

HOMAOBOM ke

112 139 181 188

Koagdmument koutpons npw.

KanuTaNa KoMnaHIN K
cooTBETCTEYIOU MY naKeTy

Homouun Pacuemss rounamuy «DEKy.

Taum obpasom awanusa “onTpons Guna uew Gonwe pasuep B, Tew GONLLIE CPEANEE HAUSHIE KOIPSHLNENTS KONTPONA

(COACHD PeyMuTaTam NPOBEASHNOTD WCENEAOBINEN KOIPHHYENT KONTPONA NPH NEPEXOAE OF CTONMOCTI 100% COBETASHHORD KATWTAND KOMAIMIM X MTKOMY NKeTy A0 10% COBETBAHNORD KANMTANS, KOTOPWA! e ABET KEMTENbIX NPEHMYILOETE NO KONTPOMO,
cocrasner o cpeanem 049

Tna sxupionepos, anagenouy or 10 40 25% sk, @ 13 cocragnaer s cpe

Bnageney 25%+aro NaKeTa KR UMSET NpaBD nenmm PRA CYU|ECTBONHX PEIONHA, 3 TAKHS WSIEST NPNO AOCTYNA K AOKYMENTAM BYXTANTeRcHoro yuera COOTRETCTRENNO AN NAKETS PAKEPOM 0T 25 A0 50% AKLUWA. N0 PE3yTATATaM WCCEAOBINIA,
WOOBXOANMO NPMMEHATL CPAANNI NePeXOANMR KOIDHLpENT

Pewaiouywi pasuep naxera or 50 0 75% ASET BHpIOHEPy MICCY NPEMMYLIECTS N0 YTIPABNEHO KOMNSHNEA. [LIA NIKET ASHNOTO PASMEpa N NEPEXOAE O cTowmocTH 100% xanurana & 13 eoBxaqumo
pAMOKATS CpoNNA Ko MLpIeNT 0,96
Flacar avagnh of 75% W B ABAT AGGKATENO BOIMONHOCTS TAWIALIT TIOBMIS PELIBNIA B OTHOIEHIN 0 Spason. 1

Creayer npwawar, uo
1. KanwuecTno CANNOK. BwGpainex AN NN, el nw:nnmnn MPEXA® BCOTO TOM GAKTOM, \TO WIENO KOMNAMI, U AKLHH TOPFYITER KA GOHAORON Guxe, B POCCHN CANIKOM MAND
2 Paabpoc Mexay Suasemm nannarc:

3. Tlonyuewde Inanewss O1, NOMMMO CTENHI KONTPOMA, MOTYT TAIKS ywmun oy Wy, Taote ki wanurana paxtep W AP, VCKMOWTM A0WNMS (AKTOpM NPH BHAMI3E HEBOINGHHO

UCNRACTING OFPANINEHHOCTH I

& TIpi PACHOTE OTHOWIENI COKHO TOUNO OIPEAGTNTM MOMNT DPAIONI, KOTAR PUHONNAN LW KN KD BONROBOR Gigixe Ko TAK KK MO BCOTRA CYUOCTIYOT OBALNATNHOR OBRABNONNE O
Sy o acro

870 %6 Bpemn nanerca ¥ 010 BUBOAOS, TAK KK AT PACUTON WCIOMMIOBANNCH AN POCCHACKOFD BOHADBOND Puia

TocKonbey MOMyuEKKME B XOA® WCCMOAOBINNA KOIDEWHONT KONTPONR PACCNTINM CTATHCTIVOCKKM MOTAAOM W OCHOBINM MA ITOTAX POATNMX CAGNOK C NAKGTAMI WKLt POCCHACKNX KOMNBMNA, BBTOPW CUNTANOT, T WX € BOMMLLION AORON TOUNOCTH MOXHO
PUMENATA B NPAKTHNOCKOR OLoHKe. KpOwe T0r0, B BYAYLLOM PATyMMTATA GAMCANNOO WCCMOZOBANNA GyAYT YTOMATHR 110 MOP8 DOABIUNIA HOBMX ABKNAEX O CARNKAX C NBKBTAMI HKLINA POCCHACKIK KOMNINHA

Crmcox mTeparypui
1 ®egepanuumi Jaxom or 26 aexabps 1995 r Ne 208-03 «O6 mcuponepwiix 0BUIECTEAXS (C HIMEHEIHAMM Ha 20 anpena 2005 r)
2 Nocrawoanawie Mpanwrenscroa PO ar 31 wan 2002 1 N 369 «06 npawun
3 fwee C. 6. PAcueT RONPAGKI A CTaNen KONTPONA NKATA KLyl Kb OCHON® AHANIIA CTPYKTYD BEpIONOPHOFO KaWTaNa // Bonpoc oueiin. 2003 Ne 4. C. 2024
4 Kownow B.B., Koanoms E B, Ouswca naweron awigeh /1 Bonpocw ouewon. 2003 Ne 3. C. 1619
§. Komupe 0. B. K rgocy o cromsccn o i Donpc oo, 2003, o 3. C. 2037

naxeron akignd 18 2002 N 4. C.30—-62
1 Awonie u-\wu mnl w ain U, NOBOCTH AreNTCTBA <AKRMa, Fa30TM «BOAOMOCTN N «Podopuits
(%) - Deaepanummi saon or 26 Aexabipn 1995 ¢ Mo 20.03 206 -qnomwux oeu.mm. (€ wamameveunui wa 20 anpenn 2005 £)

Merowc: QEK-Ayaur

TlOAGANTLCH CCMNKON B COUNANLHIIX COTAX:

nensnac

KOMMBHTAEHN K MATOPWANY. (ROXE KOMMONTIApUGA Hom)

20700

Qreericof cusses |

GeDROSTS saTauara | COBETI THONCTAN

w2 g
https://www.ocenchik.ru/docs/206.html
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tel. +7(495) 229-49-71

QOO ermp.OngHKv FHBECTHIBHA

Npunoxenne NO 1
K MpuKaszy MuHKCTEpCTBa huHancos

Poconiicxon denepauwm
ot 02.07.2010 N 661
( » pea. Mpwxasa Mungueia PO
ov 05.10.2011 N2 124n)
Byxrantepckuid 6ananc
na 31 gexabps 2011 r. Koot
®dopma no OKY/| 0710001
Dara (wncno, mecay, ron)] 31 [ 12 [2011
3 " 42753050
Oprarmv3aumn OTKpbITOE aKLMoHepHoe 0biecTso "Toprossin aoM P/ no OKNO
MNAEHTUPDNKALMOHHBIN HOMEP HANOrONNATESNbIMKA WHH 7708063900
Bua akoHoMUueckoit no
AEATENLHOCTH Mpovas orTosas Toprosns oKB34 51.70
Oprasn3aumoHHO-NPaBoBas GopMa / opMa COBCTBEHHOCTH OTKpbIThiE
aKUMOHEDHbIE 06LLEeCTBA/CMELIAHHAR POCCUACKAN COBCTBEHHOCTL C R0MAMM no OKOM® / OK®C
heaepantHo COBCTBEHHOCTH M COBCTBEHHOCTH CyGBexTos PoccuidcKkoi
Pepepaumm 47 43
EAMHULA u3MepeHun: ToiC. pyso. no OKEW 384
MecToHaxoxaeHue (anpec) 105066, Mocksa r, yn.KpacHocensckas Huxi., 4.39, kopn.1
Nosche- H exatps Ha 31 pexabps Ha 31 pe
T HaumeroaHue noxasarens 2 Koa ’ 2301 ﬁ e 2010 7.4 zoé :im
AKTHMB
L. BHEOBOPOTHbLIE AKTUBbI
5100 HeMarepuancHie aKTwabl 1110 7 304 - A
PesynbTaTel WCCEA0BaHWH W pa3paboTok 1120 - - -
5200 OcHOBHbIE CPEACTBA 1130 152 156 100 074 11 496
[oxoaHsie BNOXEeHmA B MaTepranbHbie
UEHHOCTH 1140 = - 197 231
5301 DyHaHCOBLIE BIIOXEHMS 1150 1 142 600 850 277 766 740
OTNOKEHHLIE HANOIDBLIE AKTHBLI 1160 3690 5079 1673
5180 Mpoune BHEOBOPOTHLIE aKTMBL 1170 62 962 - -
Wroro no pazgeny 1 1100 1368 712 955 430 977 140
IL. O6OPOTHbLIE AKTHBbI
5400 3anacs 1210 1346 033 1203 403 14914
Hanor Ha 0638neHHYI0 CTOMMOCTb NO
npwobp biM LIGHHOCTRM 1220 3661 93 152 17 463
5510 [e6uTopCKan 3a00/KEeHHOCTb 1230 16 122 757 7 760 508 2 793 860
DUHAHCOBLIE BNOXEHUA (33 UCKMOUEHUEM LEHEXHBIX
5305 3KBUBANEHTOB) 1240 500 010 583 130 1 900 010
4500 [JerexHuie CPesCTBa W ABHEXHDIE IXBUBANSHTH 1250 487 879 133 922 161 505
Mpoume 060POTHLIE BXTHBL 1260 637 520 31 910 6 068
Wroro no papeny I 1200 19 097 860 9 806 025 4 893 820
BANAHC 1600 20 466 572 10 761 455 5 870 960
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tel. +7(495) 229-49-71

QOO ermp.OugHKY HHBECTHITH

®opma 0710001 c. 2

Noscare- Ha 31 gexabps Ha 31 pexabpa Ha 31 pexabps
g HaumeroBaHe NoKasaTens 2 Kaa 011 20104 4 2009 1.5
MACCHMB
TII. KAITUTANT W PE3EPSBDI 6

YCTaBHbL# KanuTan (CKNAA0MHBIM KanuTan,

3300 YCTaBHbA HOHA, BKNAAL TOBAPMILEN) 1310 3970 10 000 10 000
CobCTBeHHDIC AKUKK, BHIKYIINEHHBIE Y
axuuoHepos 1320 )’ 2050 )i( - )
Nepeoierxa BHe0GOPOTHLIX AKTHBOS 1340 - - -
Lo6asoswat xanuTan (6€3 nepeoueHim) 1350 - 5 -

3300 Pelepaubiit kanuran 1360 1 500 1 500 1 500
Hepacnpeaenexas npubbinb (HENOKPHITbIK
ybeiToK) 1370 1909 827 1948 389 3082712
Wroro no paspeny I 1300 1915 297 1957 839 3094212

IV. RONTOCPOMHLIE OBASATENLCTBA
3aemHbie (peacTsa 1410 - . .
OTNOXeHHbIE HANOroBbie 0OA3ATeNBCTBA 1420 585 941 666
OuerHounbie 06A3aTeNBCTBa 1430 - - -
MNpoune obr3arenscTsa 1450 - - -
Wtoro no paageny IV 1400 585 941 666
V. KPATKOCPOMHBIE OBASATE/LCTBA

3aemmtie (pencTsa 1510 2 502 306 1702 236 -

5560 Kpeamropexan 3a10/mKeHHOCTL 1520 16 044 292 7 100 439 2776 082
Aoxaau Gyayunx neproncs 1530 183 - -
Ouerouwrie obR3aTenTsa 1540 3909 -
Npoune obazarenscTea 1550 - - -
Wroro no pazaeny V 1500 18 550 690 8 802 675 2776 082
BAJIAHC 1700 20 466 572 10 761 455 S 870 960

TnasHuIit LL\- . // )
BoporuH K.B. 6yxranrep .
- (pacumdpoera noamwcH) (naarmas) {7 (pacumdipoexa noanmc)
2011 r.
Wrraria ISETCR HOMED COOTBETCTBYIOWEID NOACHEHMA K GyXranTepauony GaNaHCy M OTHETY O NPHGHUTRX M YERTXaX.
2. B cooTeeTcTIMm C Nonomesses N0 GyXaantepcxosy ywery epo@n oT Tb Opr " MBY 4/99, v np

MU MCTEPCTB PUHANCDS POCOMICKON Degepapst OT 6 wona 1999 r. N2 431 (N0 3RUN0MEHMO MN{MCTEPCTEa I0CTHLMM POCOMOWN Deaepausm N2 6417-
MK 0T 6 asrycra 1999 r. yxasaHHbim NPuxa3 B NOCYAAPCTBEHHON PEruCTPALMK HE HYXAAETCA), NOKA3ATENU 06 OTALNLHLIX AKTHBAX, OOA3ATENLCTBAX MOMYT

NPHECAKTRCA OBUIEH CYMMOIA C PACKPHTHEM B NOACHEHMAX K GyXranTepcxoMy 6anancy, v Kamasiit U3 3THX NOKA3ATENeH 8 OTARNLHOCTH

HECYWECTBEHEH /1A OLEHKI 3AMHTEDECOBAHHMMA NOMBIOBATENAMU PUHIKCOBOMD NONCKEHKA OPTAHH3ALMH WM HHHEHCOBLIX Pe3y/bTaTos se

ARATE/BHOCTH.

3. Yra3ui83€TCH OTHETHAN A3Ta OTHETHOO NEPHOAA.
4. Ya3ei83eTO NPensAlyRIMM roa.

S. Yxaaus3eTos rog, " 1y Y.
6. HexOMMEPYECKan OPraHM3ALMA UMEHYET YKa3aHHeNi padnen ‘Lienesoe (uHaHMPOBaHME™. BMECTO noxasatenen

“YCTasHaM KaNWTAN (OXNBAOMKMIA KANKTAN, YCTABHLIR (POHA, BKNAAMI T
“AoBasoummi xanuTan”, “PesepaHnii kanuTan” i “"Hepac

%)", “CobeTs

NprGsUm (|

axum,

¥y axyuonepos”

# YOLITOK)"™ HEKOMMEPHECKaS OPraHM3aLMA BRIOYAET

noxasareny “Tlaeson GoHA", "Lienesow kanmTan®, "Lie/ieswe CPeacTs”, “DOHR HEASKKIMOID 1 OCOB0 LIBHHOMD JBKIMMOND HMYLIECTBA", "Pe3epaHum

W MHbIe Uenessie POHAbI" (B 338MOAMOCTH OT (POPMBL HEXOMMEDUECKDH Opr

Ll =

POPMIADX

7. 3pecs u 8 apyrmx Gop wm oTp

noxa3arens

ETCH 8 KPYLX ObKax.
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tel. +7(495) 229-49-71

QOO ermp.OngHKv FHBECTHIBHA

OTueT 0 NPUGLLNAX U YOI TKAX

Mpunoxenue NG 1

X Mpwxasy MuHKCTEpCTBa PUHAHCOB
Pocotitcxoi ®epepaunu

ot 02.07.2010 N° 661

( B pea. Mpuxasa Mundwna PO

ot 05.10.2011 N2 124w)

322011r. [ = Kogs!
®opma no OKYAY 0710002
flata (uncno, mecay, rop)] 31 | 12 | 2011
- " 42753050
Opraxusauus OTKpbiTOe aKuMoHepHoe o6WecTso "Toprosbit AoM PX/] no OKNO
VaeHTMPUKAUMOHHBIH HOMED HaNOroNNaTeNbUMKa UHH 7708063900
Bua 3xoHOMUUECKO no
REATENLHOCTH fponas onToBas TOProens OKB34 51.70
Opranv3aumonHo-NpasoBas Gopma / hopMa cobcTeeHHOCTH OTRpHITHIE
akumoHepHble obuiecTBa/CMelaHHas POCCUIHCKAN COBCTBEHHOCTL C AONAMM no OKON® / OK®C
theaepansHon COBCTBEHHOCTV U COBCTBEHHOCTH CyGHEKTOB POCCHIACKOMA
Denepauvn 47 43
EanHnua nsmeperns: Toic. py6. no OKEU 384
nsm 3 HavmenoBakue nokasarens 2 Koa 3a2011r3 3a2010r4
Boipyuxa 5 2110 92 034 043 65 905 042
CebecTouMOCTh Npaaax 2120 |( 89031410 )|( 64475095 )
Banosas NWBLUTL (YGHTOK) 2100 3002 633 1429 947
Kommepuetxkne pacxoast 2210)( 478044 )|( 133852 )
YnpasneHueckue pacxoan 2220|( 813493 )|( 418209 )
Npvbbinb (yERITOK) OT npogax 2200 1711096 877 886
Jl0X0AB OT YH3CTHA B APYTVX OPraHU3aLMsAX 2310 108 243 1
MPOUEHTH K MQTYNEHKIO 2320 33135 92 639
ipouesTn x ynnare 2330 (( 141837 )|( 54 239 )
Npowve poxoas 2340 142 150 1109 860
Npouve pacxops! 2350|( 1488759 )|( 1700760 )
MpuGbinb (YBLITOK) A0 HANOr0OBNOXEHNS 2300 364 028 325 387
Texyui Hanor Ha NpuEKinG 2410 (314619 ){( 186456 )
8 T.4. NOCTORHHLIE HANOTOBbIE OOA3ATENLCTBA (AXTUBYI) 2421 242 847 117 697
H3mMenerme OTIONEHHLIX HANOMoBbX 00R3ITeNLCTs 2430 (356) (276)
M3MeHeHme OTNIOXEHHLIX HANOMOBbIX AKTHBOB 2450 (1 390) 3 406
Mpoyee 2460 (33) (499)
Yucras npubbutb (yEbIToK) 2400 47 630 141 562
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tel, +7(495) 229-49-71 QOO ermp.OngHKv FHBECTHIBHA

®opma 0710002 c. 2

Havmerosarme noxazaTens 2 Koa 3a2011r3 332010r.8

CNPABOMHO

Pe3ynbTaT OT nepeoueHk BHEOOOPOTHLIX aKTUBOB,
HE BIUNOUIEMbM B YMCTYI0 NPHBLIND (Y6iToK)

Nepwona 2510

PesyneTar or nposmx i, He BR/NO|SEMLS B

YMCTYI0 NPUbLL (YORTOK) Nepmoaa 2520 s :
CoBOKYNHBNA (MHIHODBLI PE3YNLTAT Nepwoaa & 2500 47 630 141 562
6a308an NpubLUTb (YOLRTOK) HA aKUMO 2900 62 142
Passogreran npubeins (YOHITOK) Ha axupeo 2910 -

r NIaBHbINA
Boporun K.B. ’Z,\A.A
(PacumpOBKa NOATTHCH) (rnnr-n[/ (pacumdpoexa noanmMcH)

P COOTBETCTBYIOWIErD NOACHEHMA K ByXrasrrepcroMy GANAHCY W OTUETY O NOHBLURX U yOLITEX.

MRS n C Manaxermen NO Gyxrantepcrody yNeTy “ByxranTepcxan OTHeTHOCTL Opf ney 4/99, y
3HCOB POCCUACKON GENepaLpm OT 6 wong 1999 r. mnh(mmmmmmnmmmwmuv

NKor 6 asrycta 1999 . y Npwas 8 roc ¥ PENNCTPRLYAM HE HYXZIZETON), NOKAISTENK 06 OTARMBHLX 3KTUBAX, OGAIATE/MLITBAX MOFYT
NPUBOMMTECA B OTHETE O NPUEMNTX M YGMTIGX OGUWEH CyMMOA C PICKPIWTHEM B X OT9eTy O NpwGe " yGa eam # W3 ITHX
NOXAIATENNER B OTALMHOCTH HECYLIECTBEHEH 41N OUBHKH TENSMU (HUHIHCOBOMD NONOXEHUS OPraHM3aLym uiv
OVWHANCOBLX PE3YNLTATOB €€ AEATENBHOCTH.

3. YXa36iB3ETCR OTHETHLM NEPWOL.

4. YKa3uiB2ETCA NEPHOY NPEILAYLNETD MOA3, HANOMUUHBIA OTHETHOMY NepHaaY.

5. BeiDyuKa OTPIXBETCA 33 MMHYCOM HANOM Ha o6 CTOMMOCTS,

GWMMmmwuwmwmwl pbeane (yGaTOK)", “Pedy OT NepecueHKn
4R B CTYIO NPMGENS (YOWTOK) NEpnOaa” M “PEIYNeTaT OT NPOMKX ONEPELPNE, HE BIVIONIEMbLI B YNCTYIO NPHGUL

(M)amnmm.

cTpanmma 159



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

QOO Temp.OngHKY HHBECTHIL

k)

Il

Byxranvepcku# Sananc

Ha 31 nexabpsa 2012r. Koaw
Dopua no OKY[) 0710001
Nara (wicno, mecsy. rop; 31122012
( Omapy oM “Topzoewvd dow PXA" no OKNOJ 42753050
s W+ 7708063600
ik ) 0 OKB 3 5170
¢ om, eOwecmeo iscmnan
cofcmeannocmp no OKON®/OKDOL 47116
EAnHWUA mIMepeHna Thic pyf no OKEW 384
Mectonaxowaenne (anpec) 105066, ¢ Mocxea. vn. Kpacnocepcrad Humnns, 0. 39, xopn 1
NoRcre- Kog ’
s HanmeHoommw KA TeNA Cc1posn Ha 31 gexabpa 20121 | Ha 31 gexabpa 2011 r | Ha 31 gexalbpn 20101
1 2 3 4 5 3
AKTUB
. BHEOBOPOTHbLIE AKTUBbI
Hemar bHLIE 2KTUBb 1110 100 851 7304 =
Pesynbraty wecnenocsarmen w papadoTok 1120 - - |
|Hematepwansimie nowckoswe axTues 1130 - -
Mar MOUCKOBLIE FXTHBL! 1140 - | |
Ocrosie 1150 152718 152 156 100 074
BNOKEYMR B T 11680 B -] -
PUHANCOBBIE RNOMEHNA 1170 1179314 1142 600 850 277
OTNOKEHHBIE HANOTOBLIE AKTUBL 1180 5480 680 5079
fpoune P aKTmsbl 1190 - 82 962 |
Wroro no payieny | 1100 1 438 383 1368712 555 430
. OBOPOTHLIE AKTHBbLI
3anace 1210 122 083 1346 033 1203 403
Hanor va Y0 C no P
LEHHOCTIM 1220 2048 3661 83152
O an ONMXEHHOCTS 1230 28 258 357 16 122 757 7 760 508
Dy (32 wexs A
Imnnemou) 1240 442 853 - 151 000
HEXHLIE CTBA W EHEXHHIS IXBMBANEHTH 1250 1044 359 987 889 568 052
Mposme DBOPOTHHIE 3T MBLI 1260 708 386 637 520 319810
Wroro no y W 1200 3057602 19 097 880 9 808 025
BANAHC 1600 32014 459 20 466 572 10 761 455
Hoacue: HaumeHoBanwe nokasaTens KOR | 112 31 nexaBpn 20121 | Ha 31 gexabps 2011 r | Ha 31 gexabpr 2010 1
HAS CTPOKM
1 2 3 4 5 6
nAccus
. KANKTAN U PE3EPBLI
Ycramnah kamnan 1310 3970 3970 10 000
CobeToeremee 1320 ] 2 2 050)]
T Ka BHOOCOPATHBIX AKTHBOB 1340 - - -
a 1350 - B 3
1360 1500 1500 1500 |
1370 2577 621 1909 827 1848 389
71300 2 583 091 7915 297 7557 830 |
1410 - | |
1420 873 585 941
1430 - . 3
1450 2950739 z 5
7400 2051612 ~585 341
1510 3 204 689 2502 306 1702 236
1520 22582177 15 584 029 7 100 439
1530 B 183 -
1540 23 866 3 808 o
1550 669 024 460 263 -
1500 26 479 756 78 550 690 8802675 ]
1700 32014 458 20 466 512 70 761 455 |
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tel. +7(495) 229-49-71

QOO ermp.OugHKY HHBECTHITH

OTtyer 0 (hHHAHCOBLIX pe3ynbravax

3a 2012r. Koaw
®opma no OKY/[)| 0710002
Mata (wweno. mecsuy, roa) 311212012
Opranmnsaipen Omupsimoe axyuoneproe obuecmen “Topzoeesi dom P o OKNOY 42753050
W, ¢ " HOMED a w3 WHH] 7708063300
Bua 0CTv [I0VEH ONMOBAA MORSOANA no OKBI[Y 5170
Oprann3aymoHHo-Npasosan popmaldopma cobcrsenHocTn Omxpeimog no OKOM®/OK®C 47116
EanHmnua namepenus: Toic. pyd no OKEW| 384
MNoscHe Kon
o Hanmenosanue noxazarens crposw 3a2012r. 3a2011r
1 2 3 4 5
Bbipyuka 2110 108 300 769 92 034 043
CebecToumocTtb npoaax 2120 (104 561 679) (89 031 410),
Banosas npnGbinb (yOLTOK) 2100 3738 090 3002 633
Kommepueckne pacxofipt 2210 (674 783) (478 044
Ynp XMe PAcXOfbl 2220 (1046 380) (813 493),
Mpwbuins (yOuiTox) oT npopax 2200 2017 927 1711096
0X0Aibl OT YHACTHA B APYIMX OPraHrM3aumsax 2310 250 006 108 243
[MPOUEHTDLI K NONYHEHUIO 2320 46 198 33135
IpoueHTs! K ynnarte 2330 (224 535) (141 837)|
Mpoune aoxoani 2340 1440 953 142 150
Mpouwre pacxogb 2350 (1991499 (1488 759)
[pubsins (yOrToK) 40 Hanoroobnoxexns 2300 1539 050 364 028
Texyupit Hanor Ha NpwbLne 2410 (415 297) (314 619)
8 7.4. [TOCTOSIHHBIE HAaNorosbie 06A3aTENLCTBA (aKTUBLI) 2421 (105 985) 242 847
WameHeHne OTNOXeHHbIX Hanorosbix 06a3atenscrs 2430 (287) (356)
W3MeHeHWe OTNOXEHHbIX HAMOroBbIX aKTUBOB 2450 1790 (1.390)
MNpouee 2460 (55 408 (33)
Unctan npubuins (ybuiTox) 2400 1 069 848 47 630
loncke HavumeHoBaHue nokasarens Koa 3a2012r 3a2011r
HUR CTPOKM
1 2 3 4 5
CNPABOYHO
Pe3ynsTar oT nepecueHu BHEOOOPOTHLIX aKTWBOS, He
no* B4 B WCTYIO NPWOEBING (YOuITOK) Nep 2510 - -
PeaynbTar OT NpoMmMX onepauwi, He BKNIOYaeMbIn B
umCTy0 Npubbins (y6eiTok) nepuona 2520 - -
COoBOKYNHbLIA (DUHAHCOBbLIA pe3ynbTaT Neprona 2500 1069 848 47 630
ba3sosas npubbin (YObITOK) Ha aKLMIO 2900 2 695 62
Pa3ssofHennan npubuins (yOuITok) Ha akymio 2910 - -
_ R
i Dyxranvep b’ 4 K 28]
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tel. +7(495) 229-49-71

QOO ermp.OugHKY HHBECTHITH

@opss no 10001
Lata (wmcno, Mecmy 322013
no 4
W 7
o $1.70
"o 47118
L ) 384
n“p‘: Ha 31 nexaBpn 2013 1. | Ha 31 nexabpn 2012 ¢. | Ha 31 pexabps 2011 1.
3 ) 5 ®
10 109 1 100 851 7304
20 2 = ]
30 -| B :
40 2 7 g
150 118 064 182718 182 158
180 g = e
170 1248 787 