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Yeaxaemblili Anekceli Bnadumupoeudy!

B cootBetctBUM C [JononHutenbHbiM cornaweHnem Ne 02 ot 26.06.2019 r. k Horosopy Ne 0603 o
OONrOCPOYHOM COTPYAHUYECTBE W OKasaHuu ycnyr no oueHke ot «06» mapta 2019 r. cneuwanuctamm
00O «LleHTp oueHKM MHBECTULMIA» NPOBeAeHa oueHKka crnpaBeanveon ctoumoctn 1 (OaHon) 0BGbIKHOBEHHOM
umeHHon GesgokymeHTapHonm akumm  AO  «KamutanbHble  MHBectuuum»  (OFPH  1147746596612),
rocyAapCTBEHHbIN perncTpaumoHHbIn HoMmep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum,
oT 50%+1 akumsa o 75%.

AO «PAMBJIEP» oTBevaeT TpeboBaHuam PenepansHoro 3akoHa « O6 oLeHOYHON aesaTensHocTh B Poccuiickom
depepauunny.

CoTpyaHUK, MPOBOAMBLLUIA OLEHKY, SIBMSIETCA OEWCTBMTENbHbIM YIIEHOM CaMOpPErynupyemMolri opraHusaumm
OLIEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMW OEWCTBYIOLLEro 3aKkoHoAaTeNnbCTBa, U OTBEYaeT TpeboBaHMsAM,
npeabsBngeMbiM K oUeHLLmMKam nyHKToM 1.7 YkasaHnus baHka Poccum Ne 3758-Y ot 25 asrycta 2015 .

paxgaHckasi OTBETCTBEHHOCTb OLIEHLLMKA U HOPUONYECKOrO NnLa, C KOTOPbIM OLEHLUUK 3aKIiounn TpyaoBoOW
poroeop, 3actpaxoBaHa [NAO «CAK «QHEPIOrAPAHT».

OueHka npousBeaeHa No coctosHmio Ha 31 maprta 2019 r.

AHanu3 ncxogHowm UMHGOPMaLMK, PbIHOYHBIX AAHHLIX HEOOXOOAMMBIX AN OLEHKWU, a TakKe COOTBETCTBYHOLUME
pacyeTbl NpeAcTaBneHbl B pasgenax HacTtoswero OtyeTa, oTAenbHblE YaCTU KOTOPOro He MOryT TPaKTOBaTbCS
pasgenbHo, a TOMbKO B CBSA3M C MOJSTHbIM €r0 TEKCTOM, C YY4ETOM BCEX MPUHATBLIX JOMNYLLEHWA.

YkasaHHbIn OT4YeT BbINONHEH B cooTBeTCTBMM ¢ PepepanbHbiM 3akoHOM «O6 OLEHOYHOW AEeATEeNbHOCTU B
Poccuinckon ®epepauum» Ne135-03 ot 29.07.1998 r. (c n3MeHeHuaMn 1 gononHeHusmu), GegepanbHbiMy
cTaHaapTamu oueHkn (ganee — ®CO), BBeaeHHbIMM B AencTteue lNpukasamm MuHUCTEpCTBa 9KOHOMUYECKOTO
pasBuTuA Poccuiickon depepauuu (MyH3KOHOMpa3BUTUA Poccun)
Ne 297, 298, 299, 326 (PCO Ne1, dCO Ne2, ®CO Ne3, dCO Ne8), MexgyHapogHoro crtaHgapTa mHaHcoBowm
otyeTHoCcTM (IFRS) 13 «OueHka cnpaBenMBom CTOMMOCTUY.

CornacHo ycnosusMm [ononHutensHoro cornawexdna Ne 02 ot 26.06.2019 r. k [orosopy Ne 0603 o
[ONrOCPOYHOM COTPYAHMYECTBE M OKasaHwuu ycnyr no oueHke oT «06» mapta 2019 r., pesynbTaTbl OLEHKU
MOryT ObITb MCNOSbL30BaHbI ANs Lienen, NnpeaycMOTpPeHHbIX CcT. 37 ®eaepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX
dongax» oT 29.11.2001 r. Ne 156-03, [MpaBunamu [goBepuTesnibHOro ynpasneHns POOHAOM U MHbIMU
HOPMaTUBHbIMK akTaMu B cchepe OUHAHCOBLIX PbIHKOB. [Ns1 yka3aHHbIX Lernen pesynbTaTbl OLEHKU MOTyT ObiTb
NCMonb30BaHbl B TEYEHME LLECTUN MECSLIEB C AaTbl OLIEHKM.

B pesynbTaTe npoBeeHHbIX UCCIEAOBaHUIA 1 pacyeToB YCTAHOBIEHO criedytoLLee.

UtoroBas BenuumHa cnpaBegnuBoM ctoumocty 1 (OgHoM) OOLIKHOBEHHOW  MMEHHOM
6e3n0kymMeHTapHom akumm AO «KanutanbHble MHBecTuumn» (OFPH 1147746596612), rocypapcTBeHHbIN

perncTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 50% + 1
akuma Ao 75%, ¢ y4eToM NPUHATBLIX AONYLEHUA U OKPYTNEeHUA, COCTaBNsAET:

8 538 (BocemMb mbicsivy nsimbcom mpuduyamb 80CeMb) pyonen

I'enepansnviit oupexmop
000 «[IEHTP OIIEHKH HHBECTHI[HH»
e ) P.C. /Iyyenxo

—
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|. OBLLUME CBEOEHUA

1.1. 3apgaHue Ha OLEeHKY
lMpeacraBneHHoe HWXe 3adaHWe Ha OUeHKY WAEHTMYHO 3aJaHui0 Ha OLEHKY, KOTopoe sBrsieTcs
Mpunoxernnem Nel k HOononHutensHomMy cornaweHuio Ne 02 ot 26.06.2019 r. k Jorosopy Ne 0603 o
OONroCpOYHOM COTPYAHUYECTBE M OKasaHuM ycrnyr no oueHke ot «06» mapta 2019 r 1. OOBbEKT OLEHKU
(To4yHOe onucaHue).
1 (OgHa) obblkHOBeHHas MMeHHasa GesfokymeHTapHast akuma AO «KanutanbHble WHBecTuuun» (OMPH
1147746596612), rocyaapCTBEHHbIM PermcTpaLmoHHbIn HoMmep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B

cocTaBe naketa akuun ot 50%+1 akums o 75%. [laHHble 06 0ObekTe OLEHKM NpeacTaBneHbl HUXeE.
[aHHble 06 06 bEeKTe OLeHKU

HanmeHoBaHMe xapakTepucTukm 3HauyeHue
MonHoe hupmeHHoe HauMeHoBaHVe opraHu3aLmn AKumoHepHoe obLwecTBo «KanutanbHele MiHBeCTULMN»
CokpalleHHoe (hbMpMeHHOe HauMeHOBaHWe opraHusaunm AO «KanuTanbHble NHBeCTULMU»

OCHOBHOW rocyAapCTBEHHBIN pernctTpaumnoHHbii Homep (OPH)
opraHusauum

1147746596612

105064, r. Mocksa, yn. 3emnsaHow Ban, a. 9, atax 8, nom.|,

MecTo HaxoXaeHus opraHusaunm
KA P u KOMH.4

1 (OgHa) obblkHOBEHHas nMeHHas akums AO «KanutanbHble

Konn4ecTBO OLEHNBAEMBbIX aKL Wi MHBECTML MUY B COCTaBe MakeTa akuum ot 25% + 1 akums oo
50%.
ObLee KoNM4YecTBo akLui 171 800 (Cto cembaecAaT ogHa TbiCs4a BOCEMbCOT) LUT.
KaTeropus (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE3[0KYMEHTapHbIE
Homep 1 gaTta rocygapcTBEHHON pernctpaumm Bbinycka akuum 1-02-82472-H ot 03.09.2018 r.

1 (OpgHa) obbikHOBEHHas nMeHHas akums AO «KanutanbHble

MHBECTUL MUY B COCTaBe:
BanaHcoBas cToMMOCTb 06bEKTa OLEHKN .
. naketa akumii ot 50% + 1 akuust oo 75% - He

onpefeneHa.

2. UmyllecTBeHHbIe NpaBa Ha o6bLeKkT oueHkW. NpaBo obuien aoneBont COBCTBEHHOCTM BnadenbLeB
MHBECTULMOHHbIX naeB 3N HeasmxkumocTn «PBM KanntanbHbiny.
3. MpaBa Ha 06GLEKT OLleHKU, yYMTbiBaeMble Npu onpeaerneHnm CTOMMOCTA 06 beKTa OLIeHKU.

Mpn oueHke oObEKTa OLEHKM YYMTbIBAETCA MNpaBO COOGCTBEHHOCTM Ha OOBLEKT OLEHKM, CKUOKU Ha
hakTuyeckoe npaBo oOLWen A0neBo COBCTBEHHOCTU WM [OBEPUTENBLHOE YNpaBlieHWe He BBOAATCS.
OB6bekT cuntaeTcsd cBob6OAHLIM OT OrpaHM4YeHnn (0bpemMeHeHn) yKkasaHHbIX Npas.

4. lenb oueHkn. OnpegeneHne CTOMMOCTU 06 bekTa OLEHKM.

5. Bua onpegensiemon ctoummoctu. CripaBeanueas CTOMMOCTb B COOTBETCTBUM C MexayHapoaHbIM
cTaHgaptoM dmHaHcoBon otdyeTHOoCcTM (IFRS) 13 «OueHka cnpaBeanueBon CToMmocTuy». CTOMMOCTb
onpepensertcsa 6e3 y4eTa Hanoros.
6. TpeboBaHMe Kk cocTaBneHuio ot4yeta 06 oueHke. OTyeT 06 oueHke AOMMKEH ObiTb COCTaBrEH
OLEHLLMKOM, B OTHOLUEHUM KOTOPOrO CO CTOPOHbLI CaMOPErynMpyeMbiX OpraHm3auui OLEHLUMKOB He
NPMMEHANNCb B TeYeHne [OByX JieT B KonuvyectBe AByx M 6Gonee pa3 Mepbl AWCUMMIIMHAPHOIO
BO3OENCTBUS, HE WMEETCS HECHATbIX WM HEMoraweHHbIX Mep AUCLMNIIMHAPHOMO BO34ENCTBUSA,
npeaycmoTpeHHbix PegepanbHbiM 3akoHoM «O6 oueHoYHON aesTensHocTn B Poccunckon ®egepaunny», a
Takke BHYTPEHHUMW JOKYMEHTaM1 CaMOperynmpyemMbiX OpraHnu3aumii OLEHLLUKOB, N CTaX OCYLLECTBIIEHNS
OLLEHOYHOW AeATEeNbHOCTU KOTOPOro COCTaBNSET HE MEHee Tpex NneT Ha AaTy OLLEHKU.
7. Npeanonaraemoe Mcnonb3oBaHWe pe3ynbTaTOB OLEeHKU. Pe3ynbTaTtoM OLIEHKM SIBMSETCHA UToropas
BENUYMHA cCnpaBeanuBon CTOMMOCTM obbekTa OueHKU. Pe3ynbTaTbl OLEHKM MOryT ObliTb UCNOSb30BaHbI
Ans  uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O0 WMHBECTUMUMOHHBIX )OHOAxX» OT
29.11.2001 r. Ne 156-®3, MNpasunamn goseputenbHOro ynpaeneHms PoHOAOM M MHLIMW HOPMaTUBHLIMU
aktamu B ccepe UHAHCOBLIX PbIHKOB. [Ns ykasaHHbIX Lenen pesynbTatbl OUEHKM MOryT ObiTb
NCNONb30BaHbl B TEYEHWM LLECTU MECSLEB C AaTbl OLIEHKU.
8. NaTa oueHkU. OueHka no coctosiHMio Ha 31.03.2019 r.
9. [lata Havyana npoBeaeHus oueHkn: 26.06.2019 r;
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[aTta okoH4yaHusA npoBeaeHus oueHku: 28.06.2019 .
10. JonyuweHuA, Ha KOTOPbIX AOJMKHA OCHOBbLIBAaTLCA OL|eHKa.
e 0T4eT 06 OLEeHKe JOCTOBEPEH MKLLb B NMOJSIHOM 0OBbEME U NULLIL B YKA3aHHbIX B HEM LIEISX.

e  OUEHLUUK HE NMPOBOAUT HOPUANYECKYHO IKCMEPTM3Y MpPaB Ha OLeHMBaeMbIn 00bekT. OueHnBaemMble
npaBa CcoOOCTBEHHOCTM paccMaTpuBaloTCs CBOOOAHBIMM  OT  KaKMX-NMOO MNpPeTeH3un unm
OrpaHU4eHui, KpOMe OrpaHMYeHni, OroBOpeHHbIX B OTueTe.

. OoueHWu K npegnonaraeTt OTCyTCTBUe Kakux-nmbo CKPbITbIX (baKTOB, BITUAKOLWNX Ha pe3yrbTaTbl
oueHkn. OuUEeHLLINK He HeceT OTBETCTBEHHOCTM HM 3a Hanuume Takux CKpPbITbIX (baKTOB, HW 3a
HeoOXO0AMMOCTb BbISIBIIEHUS! TAKOBBIX.

. NCXOAHble OaHHble, Ucnosb3oBaHHble OUEHLLMKOM npu NoaroToBke OT4eTa, Obinn noriyy4yeHbl u3
HaAeXHbIX NCTOYHUKOB U CHUTAIOTCA AOCTOBEPHbIMU.

e MHeHne OueHlMKa OTHOCUTENBHO CTOMMOCTM OObekTa [AeNCTBUTENbHO TONMbKO Ha AaTy
onpeneneHns CTOMMOCTU 06 bEKTa OLIEHKN.

e HM 3akasuuk, HM OueHWmK He MoryT mcnonb3oBatb OTYET uHA4ve, YeM 3TO NpeayCMOTPEHO
HacToALWMM [JONONHUTENbHBIM COrMNaLleHNEM.

° oTyeT 006 oueHke coaepxnT I'IpOCbeCCVIOHa.I'IbHOG MHeHne OueHLUMKa OTHOCUTENBHO CTOMMOCTM
ob0bekTa 1 He sBnsieTcs rapaHTMeﬁ TOro, YTO OOBLEKT 6y/:|,eT npogaH Ha cB06OAHOM PbIHKE MO
ueHe, paBHOVI CTOMMOCTU O0BbEKTa, yKa3aHHOVI B AaHHoMm OT4erTe.

. oLeHKa 06 bekTa OLIEHKM npoBOAUTCA oes y4yeTa nonpaBku (CKVI/J,KI/I) Ha KOHTPOIJ1b.

. pe3ynbTaTbl OUEHKN YyKa3blBalOTCA B OtyeTe 00 oueHKke B Buae eaunHoOMn Lll/ld)pbl, bes YKa3aHuAa
BO3MOXHbIX rpaHuL, nHTepBasna CTOMMOCTMW.

1.2. MpuMeHsieMble CTaHAAPTbI OLEHKU

[MepeyeHb PeneparnbHbIX CTaHOAPTOB OLIEHKM, PErNaMeHTUPYOLLMX OLIEHOYHYIO OeaTenbHOCThL B PO.

CornacHo TpeboBaHusm deaepanbHOro 3akoHa 06 oueHo4vHoln aesatenbHocTu Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboBaHus PepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
dregepanbHbiX CTaHOAPTOB OLEHKW, WHbIX HOPMAaTMBHbIX MpPaBOBbIX akToB Poccuiickon degepaumm B
obnactm OuUEeHOYHOM [edATenbHOCTH, a Tawke TpeboBaHMs CTaHOAApPTOB WM MNpaBuIl  OLEHOYHOW
OEeATEeNbHOCTU, YTBEPXKAEHHBIX CaMOperynMpyemMoln opraHusauuent OLEHLUMKOB, YIIEHOM KOTOPOW OH
ABnseTcs.

Mo cocToaHMIO Ha gaTy NpPoBeAeHUs OLEHKN BBEAEHbI B AeCTBUE cnefyowwme ®eneparnbHble cTaHAapThl
OLIEHKM:

1. depepanbHbii cTaHAApT oueHkn «Ob6LUmMe NOHATUSI OUEHKM, noaxodbl U TpeboBaHMst K MpOBeOeHMIo
oueHkn (PCO Ne 1)», yTBepxaeHHbI lNMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
depepaumn (MuHakoHoMpassutusa Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxxaeHun ®egepanbHoro
cTaHgapTa oueHkn «OB0wue noHATMS OLEeHKW, noaxogbl W TpeboBaHWs K MPOBEAEHUIO OLIEHKU
(PCO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHucTEpCTBaA 3KOHOMMYECKOro pa3uTtusa Poccuiickon deapepaumm (MUHIKOHOMpPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro ctaHgapTa oueHku «Lienb oueHkm um
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHusa k otyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHLIN
Mpukazom MwuHucTepcTBa 3KOHOMMYECKOro passuTtus Poccuinckon Pepepaumy (MWHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PefepanbHoro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHAapT oueHkn «OnpegeneHne kagactposon crtommocTn (PCO  Ne  4)»,
yTBepxaeHHbI  [Mpukasom MwuHuCTepcTBa 3KOHOMUYeckoro pas3sutua  Poccuiickon  ®epepaumm
(MuHakoHompa3suTust Poccum) Ne 508 ot 22 oktabpsa 2010 r., C USMEHEHUAMU YyTBEPXKAEHHbIMU [puKasom
MwuHuncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wuameHeHun B depgepanbHbini cTaHOapT oueHkn «OnpegeneHuve
kapacTtposon ctoumoctn (PCO Ne 4)».

5. ®depepanbHbli CTaHOapT oOueHkM «Buabl akcnepTusbl, NOpsSiAOK ee npoBedeHus, TpeboBaHus K
3KCMEepPTHOMY 3aKrtodeHnto 1 nopsaky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MwuHncTepcTBa 3KOHOMMYeckoro passutusa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccun) Ne 328
oT 04 wionsa 2011 r. «O6 yTBEepxaeHUM dedepanbHOro ctaHgapTa OueHKM «Buabl akcnepTusbl, MOpPSAoK
ee npoBeaeHus, TpeboBaHMs K IKCNepTHOMY 3aknioveHuo 1 nopsaky ero yreepxxgeHus (PCO Ne 5)».

6. PepepanbHbii cTanHaapT oueHkn «OueHka HeawxkumocTn (PCO Ne 7)», yTBepKaeHHbI [Npukasom
MwuHncTepcTBa 3KoHOMMYeckoro passutns Poccunckon ®epepaumm (MuHakoHompassuTusa Poccum) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PegepanbHOro ctaHgapTa oueHkn «OueHka HeOBWKUMOCTH
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(®CO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MwuHncTepcTBa 3KOHOMMUYECKOro paseuTtusa Poccuinckon ®egepaumm (MmHakoHompassuTus Poccun) Ne 326
oT 01 mtoHs 2015 r. «O6 yTBepxaeHun ®egepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. depepanbHbIn cTaHaapT oueHkn «OueHka ang uenen 3anora (PCO Ne 9)», yTBepxaeHHbIN NMprka3om
MwuHncTepcTBa akoHoMUueckoro passutnsa Poccuinckon degepaumm (MuHakoHompassutusa Poccum) Ne 327
ot 01 moHa 2015 r. «O6 yTBepxaeHun depepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(®CO Ne 9)».

9. depepanbHbIi CTaHAapT oueHkn «OueHka CToMMOCTM MawuH u obopygoBaHus (PCO Ne 10)»,
yTBepxaeHHbIn [pukasom MuHUCTEpCTBaA 9KOHOMMYECKOro passButus Poccunckon depepauumm
(MuHakoHompassuTus Poccun) Ne 328 ot 01 uoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkmn «OueHka cToMMmocTu mawunH 1 obopyaosanust (PCO Ne 10)».

10. depepanbHbin  cTaHaapT oueHkn «OueHKka HemaTepuanbHbIX aKTUBOB W MHTENNEKTyarnbHOW
cobctBeHHocTn (®PCO Ne 11)», yTBepxaeHHbi [Mpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUS
Poccuinckon ®egepaunn (MuHakoHompassutua Poccun) Ne 385 ot 22 uioHs 2015 r. «O6 yTBepxaeHun
®epepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX akTMBOB W MHTENNeKTyanbHOn
cobcteHHOCTM (PCO Ne 11)».

11. depepanbHbil cTaHAApPT oOueHkM «OnpegeneHne nMKBMOaAUWMoHHon ctommocTn (PCO Ne 12)»,
yTBEepxaeHHbI  [pukasom MuHucTepcTBa SKOHOMMYeckoro passuTus  Poccuiickon  ®epepaunm
(MuHakoHompassutuss Poccnn) Ne 721 ot 17 Hosabpsa 2016 r. «O6 ytBepxageHun PepepanbHoro
cTaHgapTa oueHkn «OnpegeneHve nukengaumoHHon ctonmoctu (PCO Ne 12)».

12. ®depepanbHbil cTaHaapT oueHkn «OnpepeneHve MHBECTUUMOHHOM cToumoctn (PCO Ne 13)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa 3KOHOMMYEcKoro passutus  Poccunckon depepaumun
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun ®PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme MHBeCTULMOHHOM ctonmocTh (PCO Ne 13)».

[MpMMeHsieMble CTaHOapThI.

YkasaHHble Bbile PefepanbHble cTaH4apThl OLLEHKM MOXHO pasfenqTb Ha ABe rpymnnbl: nepsas rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTMpyloLLmMe oBLWNA NOPSAOK NPOBEAEHUSA OLLEHKMN HEe 3aBMCMMO
oT Buaa obbekta oueHkM; ®CO NeNe 4-13, pernameHTMpylOLIME OTAESNIbHble acnekTbl OLEHOYHOW
pedarensHoctn unu gononHsowme GCO NeNe 1-3 B yacTu cneumdukn OLEHKN onpeaeneHHbIX BUAOB
aKTMBOB.

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

1. depepanbHbii cTaHAaApT oueHkn «Ob6LumMe NMOHATUSI OLIEHKWU, NMoaxodbl U TpeboBaHWUS K NPOBEAEHUIO
oueHkn (®CO Ne 1)», ytBepxaeHHbIN lNMpukazom MuHUCTEpCTBa aKOHOMUYECKOro passuTtnsa Poccuiickon
depepaumm (MuHakoHompassutusa Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxaeHun depepanbHoOro
cTaHgapta oueHkn «O6wWmMe nOoHATUS OUEHKM, noaxodbl M TpeboBaHMA K MPOBEOEHMIO OLEHKU
(PCO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Llenb oueHkn n Buabl ctoumocTn (PCO Ne 2)», yTBepOeHHbIN
Mpukazom MwuHucTepcTBa 3KOHOMMYECKOro passuTtus Poccuinckon depepaumy (MWHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTBepxaeHun degepansHOro ctaHaapTa oueHku «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHBIN
MpukazoM MwuHucTEpCTBa 3KOHOMMYEcKoro passuTus Poccuickon depepauun (MUHIKOHOMPA3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHoOro ctaHgapTa oueHku « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbii cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxOeHHbI [Mpukaszom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccunckon ®epepauun (MuHakoHompa3ssuTtusa Poccumn) Ne 326
ot 01 wmoHa 2015 r. «O6 yrteBepxaeHun OdepepanbHoro crtaHgapta oueHkn «OueHka 6usHeca
(PCO Ne 8)».

5. MexpgyHapogHbin ctaHaapT douHaHcoBor otyeTHocTm (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY.
6. CtaHgapTbl 1 NpaBuna OLEeHOYHON AeATEeNbHOCTU, YTBEPXAEHHbIE caMoperynmpyemMon opraHusawlmen
OLEHLLIMKOB, AENCTBUTENbHBIM YIIEHOM KOTOPOM SBMASIETCA NPOBOAUBLUNIA OLEHKY OLLEHLLUK.

1.3. NMpuHATbIE NPY NPpOBeAEHNM OLLEHKN 0O beKTa OLleHKU A0oNyLUeHUs

OcCHOBHblEe AonyLLeHWs, NPUHATLIE NPU NPOBEAEHUN OLEeHKN ObbeKTa OLeHKWU, NpeAcTaBrneHbl B 3a4aHum
Ha OUEHKy, a TaK e B COOTBETCTBYWOLUMX pasgenax oryeTta. [JOnomHUTENbHO MNPUHATO criegyollee
JonyleHve: oueHka obbekTa oLeHKM npoBoanTes 6e3 yyeTa nonpaBku (CKUOKW) Ha KOHTPOIb.
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1.4. CBegeHUA o0 3aKa3ymKe OLleHKU 1 00 oLleHLUMKe, noanucaBLLUeM OoTYeT 00 oLeHke

CBeeHMﬂ O 3aKa34ukKe OLleHKU

3aKprT08 aKuMoHepHoe obuwectBo Ynpasnstowasa KomnaHus

OpraHu3aLmoHHO npaBoBasi hopma U nosiHoe
P u P top «PBM Kanutan», [1.Y. 3akpblTOro naesoro MHBECTULNOHHOIO hoHAa

HanumeHosanme CMeLlaHHbIX nHBecTuuun «PBM Pycckuii TpaH3ut»
MecTo HaxoxaeHus (ropuandeckuin agpec) 105064, Mocksa, yn. 3emnsiHoi Ban, 4. 9.
OCHOBHOW rocyAapCTBEHHbI PerucTpaLoHHbI 1057749282810

Homep

[Hata npucsoenust OI'PH 29.11.2005 .

CBegeHus 06 oueHLMKe

MonoB Uropb AnekcaHApPOBUY - AEVCTBUTENbHBIN YNEH CaAMOpPErynMpyemom

opraHusaumm OLIeHLLIMKOB Hekommepyeckoro napTHepcTBa
«CAMOPETYJIMPYEMAA OPrAHU3ALMA ACCOLMALIMN POCCUUCKNX
MAIrMCTPOB OLEHK»

(HM «APMO»)

CBuaeTensCTBO O YNEHCTBE B CaMOpPEerynupyemon opraHusaLuy OLEHLLUKOB
Ne 3237-18 ot 06.09.2018 r.

PervctpaumoHHeii Ne 2095 ot 06.09.2018 r.

MapameTpbl AoKkymeHTa O npodpeccrMoHanbHOM ob6pasoBaHuv: [Odunnom o
npodgeccunoHansHon nepenoaroToBke [ocypnapcTBeHHOM akagemun
NPOMBbILLNIEHHOTO MeHeDKMeHTa MMeHU H.IM. MacTtyxoBa M-I
Ne 608624, BbigaH 03.07.2010 .

KBanudukaunoHHbIn atTectaT B 0bOnacTu OLEHOYHOW [OeATeNbHOCTU Mo
HanpaBneHuto «Ouexka HeaBwkumocTu» Ne 003160-1 ot 07.02.2018 r.

Crax paboTbl oueHwmkom ¢ 2010 roga.

3aknoyeH Tpyaosoit gorosop ¢ OO0 «LIeHTP OUeHKU MHBECTULMINY.

O6wue ceeaeHnsa 06 OueHLuKe

O6LLEecTBO C orpaHUYEHHON OTBETCTBEHHOCTbLIO «LIEHTP OLEHKM MHBECTULMIAY,
Opuramnyeckoe nuLo, ¢ KoTopbiM OLEHLLMK OI'PH 1045003366550 ot 19.08.2004 r.
3aKn4mun TpyAoBOKW [OrOBOP Apgpec: MockoBckass obnactb, r. Koponés, mukpopainioH HKOGunemHbln, yn.
NeHuHckasn, a. 12, nom. 019.

MecTo HaxoXOeHust OLUEHWMKa COOTBETCTBYeT afpecy  HaxoXAaeHus

MecTto HaxoxaeHus OueHLmka . .
opraHu3aumm, ¢ KOTOPOV OLEHLLMK 3aKITH4UIT TPYAOBOW JOrOBOP.

141090, MockoBckasi obnactb, r. Koponés, mukpopainoH HOOunenHbin, yn.

MouToewiit anpec OueHwuka MasikoBckoro, a. 7/9, kB. 1a.

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

AJpec aneKTPOHHOM NoYThbI igor.popov@ramb-price.ru

Monuc cTpaxoBaHus otBeTcTBeHHocTM Ne 180005-035-000208, BbIAAH
CTpaxoBaHne OTBETCTBEHHOCTU IOPULANYECKOTO MAO «CAK «OHEPIOIrAPAHT» 04.12.2018 r. Cpok AencTeusa gorosopa (Cpok
niua ctpaxoBaHus) c¢ 01.01.2019 r. no 31.12.2019 r. CrpaxoBas cymma
100 000 000 (cTo MURNMOHOB) pybnen.

MecTto HaxoxaeHus CPO r. Mocksa
Agpec CPO 107023, r. MockBa, yn. Cysoposckas, a. 19, ctp. 1, BL Nanatekc, 4 atax.

MonoB Uropb AnekcaHapoBuY

Hexommepueckoe naptHepctBo «CAMOPETYIIMPYEMAS OPTAHU3ALINA
Camoperynupyemas opraHusauusi OLEHLIMKOB ACCOUMALIMN POCCUNCKMUX MAITMCTPOB OLIEHKW», BkmioyeHa B

edVHbI  rOCYAapCTBEHHbI  peecTp  camoperynupyemblX — opraHusauun

oueHumkos 3a Ne 0002 ot 04 nons 2007 .

MonoB Uropb AnekcaHapoBuY

MNonuc cTtpaxoBaHusa OTBETCTBEHHOCTU oueHwmka Ne 180005-035-000206,

CTpaxoBaHue rpaxaaHcKon OTBETCTBEHHOCTK BbigaH 04.12.2018 r. MAO «CAK «3QHEPIOrAPAHT», cpok peucteusi ¢
01.01.2019 r. no 31.12.2019 r., cTtpaxoBas cymma 30 000 000 (TpuguaTb
MUINMMOHOB) py6nei.

1.5. CBefeHUA 0 He3aBUCMMOCTU IOPUANYECKOTO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKN4Yun TPy4oBOM

LOroBOp, U OLeHLUMKa B COOTBeTCTBME cO CT. 16 PegepanbHoro 3akoHa N 135-P3 «O6 oueHO4YHOMN
aesatenbHocTu B Poccumckon ®epgepaumum»

Opuaunyeckoe NULO, C KOTOPbIM OLEHLLMK 3aKMouUn TPyAOBOW OOroBop, NOATBEPXAaeT, YTO He umeeT
MUMYLLIECTBEHHOIO MHTepeca B 06bEKTE OLIEHKMN M (MNK) He ABNSAeTCA adodUNUMPOBaHHBLIM NULIOM 3aKas4dumKa.

Paamep [eHeXHOro BO3HarpaxxgeHust IopuanYeckoro nvua, C KOTOPbIM OLEHLUMK 3aKMoYun TpyOoBOU
[OroBop, 3a NpoBefeHne OLEeHKN 0ObekTa OLEHKM He 3aBMUCUT OT UTOrOBOWN BEMUYUHBI CTOMMOCTM OObeKTa
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OLIEHKW, YKa3aHHOW B HACTosILLEM oT4eTe 0D oLeHKe.

OueHWMK He aABNgeTca ydpeautenem, COOCTBEHHMKOM, aKLMOHEepPOM, AOMMKHOCTHbIM JIMLOM WU
paboTHMKOM HOPUOMYECKOIO NULA - 3aKasyuka, NULLOM, UMEKLLIMM UMYLLECTBEHHbIN UHTEepec B obbekTe
oueHkN. OLEHLLMK HEe COCTOUT C yKasaHHbIMU nMuamu B 651M3KoM poacTBe Uiv CBOMCTBE.

OUEHLLVK He UMeeT B OTHOLLEHUN 0OBbEKTa OLIEHKWN BELLHbIX UM 063aTenbCTBEHHbIX NpaB BHE JoroBopa
N He ABNSAETCA YY4aCTHUMKOM (YreHOM) UMM KPeaUTOPOM pUAMYECKOrO NLa — 3aKasyuka, paBHO Kak U
3aKasyuK He ABNSeTCA KpeaUTOPOM UM CTPaxOBLUMKOM OLIEHLLMKAE.

Pasmep onnatbl OUEHLIUKY 3a NpoBeAeHNe OLEHKM 0ObeKkTa OLEeHKU He 3aBUCUT OT UTOrOBOW BENUYUHBI
CTOMMOCTU 0GbEeKTa OLeHKU, YKa3aHHOW B HAcTOsILLEM oTYeTe 06 OLEHKe.

1.6. UHbopmauua o060 Bcex NMpMBREYEHHbIX K NMPOBEeAEHUID OLEeHKM U MOAroToBKe oTyeTa o6

OLUeHKe opraHusauudax v cneyumanumcrax

Ons npoeseaeHunA HacToSAWEN OUEHKM W NoaroToBKE HacToAWwero ordeta o6 oueHke CTOPOHHKE
opraHusauunm n cneunanmnctbl He nNpueBneKanmuchb.

1.7. OcHOBHbIe haKkTbl U BbIBOAbI

O6uwme cBegeHus

HononHutensHoe cornaweHve Ne 02 ot 26.06.2019 r. k Jorosopy Ne 0603 o

OcHoBaHve A5l NPOBEAEHMUS OLIEHLLMKOM OLeHKU
[ONTOCPOYHOM COTPYAHUMECTBE U OKa3aHWW YCIyr o oueHke oT «06» MapTa

00BEKTOB OLEHKM

2019r.
[aTta cocTtaBneHus otyeta 28 uoHsa 2019 .
Homep oTueTta PBM-K/19-02-L4

O6was uHdopmaumsa, naeHTMULUUPYIOLWas 00 HLEKT OLLEeHKU

1 (OgHa) obbikHOBeHHast umeHHas 6esgokymeHTapHas akumsa AO «KanutanebHble WHBectuuun» (OMPH
1147746596612), rocygapCTBEHHbIN PEMMCTPALMOHHbIA HOMeEp Bbinycka: 1-02-82472-H ot 03.09.2018 r, B
CcoCTaBe nakeTa akuuni, a UMeHHo: oT 25% + 1 akuma 0o 50%, ot 50%+1 akums go 75%, ot 75%+1 akuma
00 100%. [aHHble 00 00bEKTE OLIEHKN NPEeACTaBIEeHbl HUXE.

[aHHble 06 06 BLEKTE OLEHKM

HanmeHoBaHue XapaKTepucTuku 3HaueHue

MonHoe hpmMeHHOe HavMeHOoBaHWe opraHu3auum AkLMoHepHoe 0bLecTBo «KanutansHble MHBECTUL MUY

CokpalleHHoe (bMpMeHHOe HauMeHOBaHWe opraHusaunm AO «KanutanbHble MiHBeCcTUMLUM»

OCHOBHOW rocyAapCTBEHHbI peructTpauuoHHbiin Homep (OMPH)
opraHusauum

1147746596612

105064, r. MockBa, yn. 3emnsaHow Ban, a. 9, atax 8, nom.|,

MecTo HaxoXaeHus opraHusaunm
KA P H KOMH.4

1 (OpgHa) obbikHOBEHHas nMeHHas akums AO «KanutanbHble
MHBECTULMMN» B COCTaBe NakeTa akuui ot 25% + 1 akumsa ao
50%.

KonnyecTBO OLIEHNBAEMbIX aKLUA

ObLee KonNM4ecTBo akLui 171 800 (Cto cembaecsT ogHa TbiCA4a BOCEMbCOT) LUT.

Karteropus (Tun) OObIKHOBEHHbIE MMEHHbIE 6€300KYMEHTapHbIE

Homep 1 gata rocygapCcTBEeHHOWN pernctpaumm Bbinycka akumm 1-02-82472-H o1 03.09.2018 r.

1 (OpgHa) obbikHOBEHHas nMeHHas akumsa AO «KanutanbHble

MHBECTUL UMY B COCTaBe:
BanaHcoBas cToMMocTb 06beKTa OLEeHKU .
e naketa akumii ot 50% + 1 akuust oo 75% - He

onpefeneHa.

Pean bTaTbl OLIEHKU

3aTtpaTHbi noaxoa
[oxoaHbi noaxon

CpaBHUTENBHBIN (PbIHOYHbBIV) NOAX0A

8 538 py6.
He mncnosnb3oBarncs

He ucnonb3oBarca
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Pe3ynbTratbl OLEHKU

WToroas BenuinHa cnpaBeasiMBo CTOUMOCTU 8 538 pyb.

OrpaHu4eHus u npegenbl NPUMEHEHUS NOoJly4eHHOW UTOFTOBOW CTOMMOCTHU

PesynbtaTtoM OLEHKM SIBNSIETCA WTOroBasi BEMWYMHA ChnpaBeafiMBOM CTOMMOCTM OObekTa oueHku. PesynbTathbl
OueHKM MoryT OblTb UCMOMb30BaHbl ANA  Lenen, npeaycMoTpeHHbix cT. 37 ®depepanbHoro 3akoHa «O6
WHBECTULMOHHBIX poHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu poBepuTenbHOrO ynpasneHuss ®oHOaoM u
WHBIMW HOPMATMBHBLIMW aKkTamun B cepe (OMHAHCOBBLIX PbIHKOB. [N ykasaHHbIX Lenen pe3ynbTaTbl OLEeHKN MOoryT
ObITb NCNOMNb30BaHbl B TEYEHWNE LLECTN MECSLIEB C AaTbl OLEHKN.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpU npoBeneHUU OLEeHKU U YyCTaHaBIMuUBawLUX

KOJiIn4yeCTBEeHHbIEe U Ka4YeCTBeHHbIe XapaKTepPUCTUKU 06 BbeKTa OLeHKU

Ons onpegeneHns ctoMMmocT obbekTa oueHkM OueHLWMKamMy UCNOoMb30Banncb AOKYMEHTbI, MONyYeHHble
oT 3akas4uka. NepeyeHb JOKYMEHTOB, NOMyYeHHbIX OT 3akasyunka, npeacrasneH B Tabn. 1.

Tabnuua 1.
Mepe4yeHb AOKYMEHTOB, NOJTyYeHHbIX OT 3aKka3umka

HanmeHoBaHMe gokymeHTa
OOKyMeHTa

CBuaeTensLCTBO O rOCyAapCTBEHHOW perucTpauum opuanyeckoro nuua Konusi
CBunaeTenbCcTBO O MOCTAHOBKE Ha HANOroBbIN yyeT (B CBA3U C UBMEHEHVEM HAaUMEHOBaHWMS) Konus
JIncT 3anncum B CBSA3M C USMEHEHUEM YCTaBHOIO Kanutana u HammeHoBaHus ObecTBa Konusi

Byxrantepckasi otyeTHocTb (chopma 1 u 2) AO «KanutanbHble NHBecTuumm» Ha 31.12.2014 r., 31.12.2017 r.,
31.12.2018 1. 1 31.03.2019 .

CTpyKTypa aKLuMoHepHOro (ycTaBHOro) kanutana Ha 31.03.2019 . Konus

Konua

PacwudpoBku ctatei byxrantepckoro 6anaHca n ot4yeTa o Npmbbinsx 1 yobiTkax no coctosiHuio Ha 31.03.2019 r. Konus

UNemoyHuk: 1. JaHHble 3akasduka.

1.9. AHanu3 BbINOJIHEHUA NPUHUMNOB UCNOJIb30BaHUA m-ld)opmauwu npu npoeegeHNN OoLeHKN

Mpwn onpegeneHMn cToMMocTn o6bekTa oueHkn OueHLLMKOM Ucrnorb3oBanack MHopmaums, nony4YeHHas
oT 3akasuumka (Tabn. 1), M3 NpaBoBbIX 6a3 JaHHbLIX N PbIHOYHAA MHpopMaUUS.

MepeyeHb UCMONb3yeMbIX UHTEPHET-CANTOB U APYrMX OTKPbLITbIX UCTOYHMKOB MHCpOpMaLMK, NpeacTaBneH
no TekcTy HacTtosuero OTyeTa.

Mpouecc oueHKn - c60p U aHaNUTUYecKas oLeHKa AaHHbIX MO 0GbLEKTY OUEeHKU U IKOHOMUYECKOWN
CUTyaLMM Ha KOHKPETHOM pblHKe C uenbilo (hOpMUPOBaHUSA 3aKIOYEHUsI O CTOMMOCTU OObeKkTa
OLIEHKMN.

OueHLuk ocywecTtBnsieT cbop 1 aHanua MHdopmauun, HeobxoanMol AN NPoBeAeHNs OLEHKM obbekTa
OLIEHKW, CYLIEeCTBEHHON ANA onpeaeNieHns CTOMMOCTM OGbeKTa OLeHKM TemMu noaxogamMu U Metodamw,
KOTOpble Ha OCHOBaHUM cyXaeHuss OLeHLLMKa O0MKHbl OblTb NPUMEHEHbI NPU MNPOBEAEeHUN OLEHKU, B TOM
yucne:

. I/IHd)OpMaLIMIO O KOJIMYECTBEHHbIX N Ka4eCTBEHHbIX XapaKTepUucTtukax obbeKkTa OLEeHKM, BKNo4Yasd

nepeyYyeHb YCTaHaBMUBAIOLMX MX [JOKYMEHTOB, a TaKkKe MHYH MHOpPMALMIO, CYLLECTBEHHYH Ans
onpeaeneHns CTOUMOCTM OGbeKTa OLIEHKU;

e VHJOpMaLMIO O pbiHKe OOBbEKTa OLUEHKW, LUeHoobpasylwmnx ¢aktopax, a Takke BHELIHUX
dhakTopax, BINAIOWUX HA ero CTOMMOCTb.
Mpu cocTtaBneHumn otyeTa 06 OLeHKEe OLEHLUMK AOMMKEH NPUAEPXKMBATLCA CNEeaYLUMX NPUHLMNOB:
e B OTYeTe AormkHa ObITb M3NoXeHa MHOPMaLWs, CyLLEeCTBEHHas C TOYKM 3peHus oueHLImKa Ans
onpeaeneHns CTOMMOCTN OB beKTa OLIEHKM;
e VHJopMauusa, npuBedeHHas B oT4yeTe OO oOueHKe, CylwecTBeHHbIM o6pasom BnusOWas Ha
CTOMMOCTb O6beKTa OLeHKM, JOMKHa ObITb NOATBEPXKAEHA.
O6wee TpeboBaHMe K UCNONb30OBaHUIO MH(popMaLuM Npu NpoBeAeHUN oueHkn - OT4yeT 06 oLeHKe
He JOMKeH fonyckaTtb HEOAHO3HA4YHOro TONKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[lOKyMeHTbI, MpeaocTaBreHHble 3aKasuMkoM OLIeHKM, a TaK Xe [aHHble U3 OTKPbITbIX MCTOYHMKOB',
ncnonb3oBaHHble OUEHLLMKOM, Ha [OCTaTOYHOM YPOBHE OTpaXalT [AaHHble M0 OOBEeKTY OLEHKW.
[OKyMEHTBI 1 OTPaXeHHYH0 B HUX nHdopmaumio, OLEHLLMK NPUHUMan K CBEAEHUIO TOMNbKO NMocne NpoBepKu
MX COOTBETCTBUS  OEWCTBUTENbHOM  cuTyauun, YCTAHOBMEHHOW B  Xode  MHTEPBbIOMPOBAHUS

! MIcTouHMKIM MHAbOpMaLMK, UCTOfb3yeMble B OTHETe, YKasblBalTCA B COOTBETCTBYIOLMX pasAenax oTyeTa.
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npeactaeButenei 3akasunka oueHku. VHcbopmauus, ucrosb3yemasi npy NPOBEAEHUN OLEHKW, YOOBNETBOPSIET
TpeboBaHWsAM AOCTaTOYHOCTM M IOCTOBEPHOCTU C YHETOM MPUHATLIX AOMNYLLIEHWUIA K OLIEHKE.
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Il. ONMMCAHUE OCHOBHbIX 3TAMOB ONPEQENIEHUA CNPABELNIMBOA CTOMMOCTH

Mpn onpegeneHnn crnpaBefnMBOA CTOMMOCTM HEOOXOOUMO  PYKOBOACTBOBATLCS  MONIOXEHUSMU
MexgyHapogHoro ctaHgapTa pmHaHcoBon otdyeTHocTH (IFRS) 13 «OueHka cnpaBeanveBon CTOUMOCTUY.

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHA4apTOM CrpaBeanuMBasi CTOMMOCTb - 9TO LieHa, KoTopas MOXeT
ObITb MONy4YeHa Mpu Npogaxe akTMBa WM ynradeHa npu nepegadve obssaTenbCcTBa Npv NpOBEAEHUU
onepauun Ha Jo6POBOMBLHON OCHOBE HA OCHOBHOM (MNM Hanbornee BbIFOAHOM) PblHKE Ha AaTy OLEHKM B
TEKYLMX PbIHOYHBLIX YCIOBUAX (TO €CTb BbIXOOHAsA LeHa) He3aBMCUMO OT TOro, ABMSETCA N Takas LeHa
HernocpeacTBEHHO HabNO4AEMONM MU PaCcCYUTLIBAETCS C UCTONb30BaHMEM APYroro MeToAa OLIEHKN.

OcHoBHblE aTanbl onpefeneHns CnpaBeafiMBoOA CTOUMMOCTW COOCTBEHHbIX [ONEBbLIX WMHCTPYMEHTOB
npeanpusaTus (akuun, gonen).

1. BbIiICHEHNE KOHKPETHOrO TuMna COOCTBEHHBLIX OOMEBLIX WMHCTPYMEHTOB MNPEANpUSATUS, ABNSOLLErocs
00BLEKTOM OLeHKM (B COOTBETCTBUM C €ro eauHuuen ydeta) — akuum unu gonm (onucaHume obbekTa
OLLEHKN).

2. OnpepneneHne NCXOAHbIX YCIIOBUIA OLIEHKM.

3. OnpefeneHne UCXOAHbIX AaHHbIX AN METOAOB OLEHKN.

4. NMpmMeHeHNe MeToLOB OLIEHKMN.

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

BbinonHeHne ykaszaHHOro MyHKTa ocyllecTensaeTcs B nogpasgene «OnmcaHnm obbekTa OLEeHKN Y.
2. OnpedenieHUe UCXOOHbLIX yC/108Ul OUEHKU.

BbinonHeHne ykasaHHOro NyHKTa ocylecTBrsieTcs B nogpasaene «OnncaHnm o6bekTa oLeHKN».
3. OnpedeneHue ucxodHbix daHHbIX 071 Memodo8 OUEHKU.

MeToObl OLEHKW, MpPUMEHSIEMbIE O OLEHKM CrpaBeffiMBOA CTOMMOCTW, [OOSMKHbI MaKCUMarbHO
NCnonb30BaTb YMECTHble Habntogaemble UcxogHble AaHHble (1 YpPOBHSA M 2 YPOBHS) U MUHUMAIbHO
ncnonb3oBaTb HeHabnogaeMble UCXOAHbIE AaHHbIE.

I/Iepavam NCXOOHbIX AaHHbIX:
. ncxogHble gaHHble 1 ypOBHFl - 3TO KOTUPYEMbIE LEHbI (HeKoppeKTMpyeMble) Ha aKTUBHbIX PbIHKax

ANA MOEHTUYHBIX aKTUBOB UMW 06A3aTENbCTB, K KOTOPLIM MPEAnpUATIE MOXET MOMy4YnTb OOCTYMN
Ha OaTy OLEHKM.

KoTupyemasi LeHa Ha aKkTWBHOM pbiHKe NpeacTaBnsieT coboii HaubGonee HaaexHoe Aoka3aTernbCTBO
crnpaBef/IMBOi CTOMMOCTU M [OIbKHa MCMonb30BaTbCA ANs OUEHKW CrnpaBefnuBoi cToMmocTu Ges
KOPPEKTUPOBKM BCAKWM pas, Korga oHa AOCTyMHa.

e  /ICXOOHbIE OaHHble 2 YPOBHS — 3TO UCXOAHble AaHHble, KOTOpble HE SABMSITCS KOTUPYEMbIMU
LeHaMu, BKIHYEHHbIMU B 1 YPOBEHb 1 KOTOPbIE MPSIMO UMM KOCBEHHO SABMSAKOTCA HabnogaembiMm
Ans akTuBa unm obasatenbCcTBa.

McxogHble gaHHble 2 YPOBHS BKIKOYAKOT cneayoLlee:
(a) KoTMpyeMble LieHbl Ha aHanorMyHble akTMBbl NN 0ba3aTenbCTBa Ha aKTUBHbBIX PbIHKaX;

(b) KOTUpyemble LUEHbl HAa WOEHTUYHbIE UMM aHallOrnM4YHblE€ aKTUBbI UITN obs3aTenbcTBa Ha PbIHKaX,
KOTOpbIE HE ABNAOTCA aKTUBHbIMU;

(C) MCxoaHble AaHHbIE, 3a UCKMTHYEHUEM KOTUPYEMBIX LIEH, KOTOpblE ABMSOTCS HabnogaembiMy ans
akTuBa unu obsizatenbcTBa, Hanpumep:

- CTaBKM BO3HarpaxgaeHuma wn KpuBble [OXOOHOCTH, Habnogaemble ¢ 0OObIYHO KOTUpyeMbiMUn
MHTepBanamu,

- nogpasymeBaemas BoNnaTunbHOCTb;
- KpeauTHbIe cnpeap!.
(d) nogTBEPXKO@EMbIE PBIHKOM UCXOAHbIE AaHHbIE.

e /CXOOHble AaHHble 3 YPOBHA - 3TO HeHabngaemble UCXOOHble [OaHHble AONS akTMBa WUnuv
obsa3aTenbCcTBa.

HeHabnogaemble ncxoaHble faHHble AOMKHbI MCMONbL30BaTLCSA OIS OLEHKM CripaBeafiMBo CTOMMOCTU B
TOM cny4dae, ecinm YMeCTHble HabnogaemMble ncxogHble AaHHble (1 YpoBHSA M 2 YPOBHS) He AOCTYMHbI,
Taknm obpasom, yunTbIBAKOTCA CUTYaLMK, NPY KOTOPbIX HabnaaeTca HebonbLuas, NPy HaNMYUM TakoBOWN,
OEesTeNbHOCTb Ha PbIHKE B OTHOLLEHMW akTUBa uUnn oba3aTenbCcTBa Ha 4aTy OLEHKH.
BbinonHeHne ykasaHHOro MyHKTa OCyLlecTBNsSeTcs B nogpasgene « AHanms pbiHkay.
4. MNpumeHeHUe Memodo8 OUEHKU.
lMpn oueHke cnpaBensIMBON CTOMMOCTM HEOOXOAMMO MCMONb30BaTb TakMe METOObl OLEHKW, KOTOopble
ABNAOTCA nNpuemMnemMmbiMn B CITOXUBLUMXCA obcTosATenbcTBaxX W ONnAa  KOTOPbIX AOOCTYMNHbl AaHHble,
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OOCTaTo4Hble ONA OLEHKAU CI'IpaBeD,ﬂVIBOVI CTOMMOCTH, NpU 3TOM MaKCumMalibHO UCNOoJNb3yd YMeCTHble
HabnogaeMble UCXOAHbIE AaHHblE U MUHUMArbHO ncnonb3ysa HeHabngaemble NCXOOHbIE AaHHbIE.

Tpemsi Hanbonee WMPOKO UCMONb3yeMbIMA METOA4AMU OLIEHKU SBMASOTCA PbIHOYHBIN NOAXOA, 3aTpaTHbIN
NoAaXoA4 W AOXOAHbINA noaxon.

PbiHOYHBIU 100X00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO Noaxod, MpyU KOTOPOM WMCMONb3YKTCA UeHbl U
apyras ymecTtHas wuHoOpMauusi, reHepypyemas pPbIHOYHbIMW oOnepaumsiMm € WAEHTUYHBIMU - UK
COMoOCTaBUMbIMW (TO €CTb aHamnornyHbiMK) akTuBamu, 00A3aTenbCTBaMU WU TPYMNMOA akTUBOB U
00s13aTeNbCTB, TaKoW Kak busHec.

BampammHbiti 1o0xod. 3aTpaTHbI NOAXOA K OLeHKe — 3TO MOAXOA, NMpWU KOTOPOM OTpaxaeTcs CymMma,
KoTopasi noTpeboBanack 6bl B HACTOALLMIA MOMEHT ANSA 3aMeHbl NMPOU3BOAMTENBHOM CMNOCOBHOCTM aKkTUBa
(4acTo Ha3biBaeMoW TEKYLLEN CTOMMOCTBIO 3aMELLEHNS).

LloxodHbIl nodxod. [loxoaHbI NOAX04 K OLEHKe — 3TO Noaxon, npu KotopoM byayuime cyMmmbl (Hanpumep,
NMOTOKW AEHEXHbIX CPEACTB UM 4OX04bl M pacxodbl) NPeobpa3oBbLIBAOTCA B €AMHYH0 CYMMY Ha TEKYLLMIA
MOMEHT (TO €CTb OMCKOHTUPOBAHHYH). [pn Ncnonb3oBaHUN OOXOLHOINO NOAXO4a OLEHKa CrpaBensiMBown
CTOMMOCTU OTpaXaeT TeKyLUMe pbIHOYHbIE OXXUOAHNSI B OTHOLLEHWM TakmxX Oy4yLLUX CyMM.

B HekoTOpbIX cnyyasx, Mnpu onpedeneHun crpaBensiMBon CTOMMOCTM akTuBa WM obsi3aTenbCcTBa,
npyemnemMbiM OyaeT WCNONb3OBaHWE OOHOrO MeToda OUEHKM (Hampumep, NMPU OLEHKE akTuBa Wnu
06s13aTENbCTBA C MCMOML30BAHMEM KOTMPYEMOM LieHbl HA aKTUBHOM PbIHKE AN MAEHTUYHBLIX aKTUBOB UK
o06s3aTenbeTB). B gpyrnx cnyyasx npyuemnemMbiM 6y4eT UCNONb30BaHNE MHOXECTBEHHbLIX METOAOB OLLEHKN
(Hanpumep, Tak MOXeT 06CTOATL AENO0 NpY OLEHKe eQuHNWLbI, TeHepupyloLwen AeHexHble cpeacTaa). Ecnu
ONS OLIEHKM CMpaBeffiMBOM CTOMMOCTU UCMONb3YOTCS MHOXECTBEHHbIE METOAbl OLIEHKWU, TO pe3ynbTaThbl
(TO ecTb COOTBETCTBYWOLUME MNoOKasaTenu CcrnpaBenniMBon CTOMMOCTM) AOMKHbI OLEeHUMBATbCs MyTeM
pacCcMOTpeEHUsT Lenecoobpa3HOCTU AnanasoHa 3Ha4yYeHun, O0O03HAYEeHHbIX [AaHHbIMKU pesynbTaTamu.
OueHka cnpaBeannBoi CTOMMOCTM - 3TO 3HAYeHWe B MNpedernax Takoro AuanasoHa, KOTopoe Hauboree
TOYHO NPeACTaBnsieT CNpaBeanMBY0 CTOMMOCTb B CMOXMBLUMXCS 06CTOATENBCTBAX.

Mpn npoBegeHMM HacToOsILLEN OLEHKU YKasaHHble MOAXOAbl K OLUEeHKe CcnpaBeanMBOM  CTOMMOCTU
KOHKPETU3NPOBAIMCh, OOMNOMNMHANNCL U pacLUMPSANINCh Ha OCHOBE MonoxeHun PepeparnbHbiX CTaHAApTOB
OLEHKM, AENCTBYIOLLMX Ha AaTy NPOBEAEHUS OLEHKN N COOTBETCTBYIOLLMX BUAY OOHLEKTOB OLEHKN.
BbinonHeHWe ykaszaHHOIo NyHKTa OcyLecTBnseTca B nogpasgene « MeTogonornst oLeHKuy .
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[1l. ONMCAHUE OB BEKTA OLIEHKH

3.1. O6Lwwme nonoxeHusa

B cooteeTctBUM C nonoxeHusamu MexaoyHapogHoro crtaHgapta ¢uHaHcoBonm otyeTHoctn (IFRS) 13
«OueHka crpaBegnMBOMA CTOMMOCTUY» MEpBbIM 3TANOM OLEHKU ChpaBensIMBoON CTOMMOCTU SBMSETCHA
BbIICHEHME (OMMcaHWe) KOHKPETHOro akTMBa unu obsasatenbcTBa, ABMASAOLErocsl o6bekToM OueHKU (B
COOTBETCTBMM C €ro eavHuuen ydeta). B ykasaHHOM cTaHgapTe AeTanusauus npouecca BbIICHEHMWS
(onucaHus) akTuBa OTCYTCTBYET.
B cooTBeTCTBMM C MonoxeHusiMn ctatbn 8 PefepanbHOro craHgapTta oueHkn «TpeboBaHusa K oT4eTy 00
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBbEKTA OLEHKM B OT4yeTe 00 OueHKe [OIMKHO
cofepXxaTtbCs onucaHne obbekTa OLEHKU C yKa3aHWeM NepeydHst JOKYMEHTOB, UCMOMb3yeMbIX OLEHLLUKOM
N yCTaHaBMMBAKLLUMX KONTMYECTBEHHbIE Y KAYECTBEHHbLIE XapaKTEPUCTMKN OOBLEKTA OLEHKU, @ B OTHOLLEHUM
obbekTa OLEeHKW, MpUHaanexalero puandeckomy nuuy, — Takke pekBM3uTbl opUau4eckoro nuua (B Tom
yncne norHoe U (B criydae, ecnM MMEETCsl) COKpalleHHOe HaMMeHOBaHue, faTa rocyLapCTBEHHOW
perncTpauumn, OCHOBHOM roCy4apCTBEHHbIN PErMCTPaLUMOHHbIN HOMEP) U BanaHcoBas CTOMMOCTb ObbekTa
OLEHKM (Npv Hanu4mm).
Vcxoast n3 BblleykasaHHbIX nonoxeHnn ®egepanbHOro ctaHgapTa OUEHKU, MpU NpoBeAeHMN HacTodALwen
OLEeHKM Oblna NpuHATa crnegyoLwas nocrnegoBaTenlbHOCTb ONMCaHUS 0ObeKTa OLEHKU:

1. OnucaHue NMyLLLECTBEHHbIX NMpaB, 0OpeMeHEHNIA, CBA3aHHbIX C 0OBEKTOM OLIEHKM.

2. OnucaHne KOMMYECTBEHHBLIX N KaYeCTBEHHbIX XapaKTepucTtuk 00BbeKTa OLEeHKU (3a UCKIo4YeHnem
onncaHna nMmyLLeCTBeHHbIX MNMpas, o6pemeHeH|/||7|, CBS13aHHbIX C 0O bEKTOM OLI,eHKl/I).

3. Onucanne TEKYyLLIEero ncnoJjibaoBaHus 00beKTa OLEHKMN.

4, OnucaHve aOpyrux (pakTOpPOB UM XapaKTEPUCTUK, OTHOCALLMXCA K OBBEKTY OLIEHKW, CYLLECTBEHHO
BMUSIIOLLMX HA €r0 CTOMMOCTb.

3.2. OnucaHue NMyLLEeCTBEHHLIX NpPaB, 06peMeHeHUn, CBA3aHHbIX C 00 LEKTOM OLIEHKU

OOLlee onucaHme o6 bLEKTa OLEeHKMU.

B HacToswem otyeTe 06bekToM oueHkn aensietca 1 (OgHa) obbikHOBEHHasA nMeHHasa 6e3gokymeHTapHas
akumsa AO «KanutanbHble WHBecTuuun»y (OMPH 1147746596612), rocygapCTBEHHbIA PErMCTPaLMOHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuun, a umeHHooT 50%+1 akumsa go
75%.

AO «KanuTanbHble IHBeCTULMNY 3aperncTpmpoBaHo B EAMHOM rocynapCTBEHHOM peecTpe iopuanyeckux
nnL 3a OCHOBHbIM roCyAapCTBEHHbIM PErNCTPaLUMOHHbIM HOMepoM 1147746596612.

MecTo HaxoxaeHus oblectea: 105064, r. Mocksa, yn. 3emnsaHon Ban, a. 9.
UmyLiecTBeHHbIE NpaBa, CBsi3aHHbI€ C 0O HLEKTOM OLIEHKW.

O6bekTa OueHKM NPUHAANEXNT Ha NpaBe o6Len 0oNeBOn COOCTBEHHOCTU BniagesbLamM MHBECTULIMOHHBIX
naee  3lMN®  cmewaHHbIXx wuHBecTMUM  «PBM  Pycckum  TpaH3uT»  nog  ynpaBneHuem
3A0 YK «PBM Kanutan».

B cootBeTctBUM C nonoxeHuamn ctatbm 11 depepanbHoro 3akoHa «OO0 WMHBECTUMLMOHHBIX (hoHAAxX»
MMYLLLECTBO, COCTaBfsilOLlEE MaeBOM WHBECTULUMOHHLIN OHA, ABRsieTca 06WUM UMyWecmeom
eradesnibUe8 UHBECMUUUOHHbLIX Naeg U _npuHadnexum um Ha rnpase obuiel dosiegol cobcmeeHHOCMU.
Pasgen vmyuwectBa, cocTaBnAwoLWEro naeBo MHBECTULIMOHHBIN )OHA, W BblAEeN U3 Hero Jonu B HaType
He [JOMycKalTCs, 3a WCKMYEeHMEM Clny4YaeB, npeaycMoTpeHHbiXx PepepanbHbiM  3akoHOM  «O6
WHBECTULIMOHHBIX DOHOAX.

YKa3aHHble 00CTOATENLCTBA OrpaHN4YMBaOT BO3MOXHOCTb YKa3aHUS PEKBU3UTOB COOCTBEHHMKOB 0ObEKTa

OLIEHKMU.
[aHHble 0 6GanaHcoBoOW CTOMMOCTU 0ObeKTa OLEHKW YKasaHbl B 3a1aHUN Ha OLIEHKY.

O6pemMeHeHUs, CBAA3aHHbIE C OO BLEKTOM OLEHKMU.

C MomeHTa BKIOYEeHUs obbekTa oueHknm B coctaB MNP cmellaHHbix nHBecTuumin «PBM Pycckui
TpaH3anT», 00BbEKT oueHkn OyneTr umMeTb obpemeHeHuss B Buae QosepumesibHo20 yrnpasneHus. B
cooTBeTcTBUN cO cTaTtbén 1012 [paxgaHckoro kogekca Mo [AO0roBopy [OBEPUTENBHOrO YynpasreHus
UMyLLLECTBOM OAHa CTopoHa (yypeautenb ynpasneHusd) nepefaet Opyron CTOPOHe (4OBepuTenbHOMY
yrnpaBnstoLleMy) Ha onpefeneHHbIi CPOK MMYLLIECTBO B JOBEPUTENLHOE YNpaBlieHne, a gpyrasi CTOpoHa
0065s3yeTCst OCYLLEeCTBNATL ynpaBfieHMe 3TMM MMYLLECTBOM B MHTepecax ydpeguTens ynpasBreHus umm
yKasaHHoro um nuua (Bbirogonpuobpetatens). Nepegava umyllecTea B JOBEPUTENbHOE yrpaBieHNe He
BrneYyeT nepexofa npaBa COOCTBEHHOCTM Ha Hero K JOBepuTenbHOMy ynpasnstowemy. OcyuwlecTBnss
[OBEPUTENBHOE YyMNpaBfeHne WUMYLLECTBOM, [OBEPUTENbHLIA YNPaBnslOWNA BrnpaBe CoBepLllaTb B
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OTHOLUEHNN 3TOro MMmyllectBa B COOTBETCTBUM C [OOroBOpOM [OOBEpUTESIbHOIo ynpaBJiieHUA nobble
ropngn4eckmne n (*)aKTVILIeCKI/Ie nencreus B NHTEpPEecax BbIFO,D,OI'IpMO6peTaTeJ'IF|.

B cootBeTcTBUMe ¢ defdepanbHbiM 3akoHOM «O6 MHBECTULIMOHHLIX (hoHOaxX» Yynpasnawllas KomnaHus
OCYLLECTBNAET OOBEpUTENbHOE YNpaBrneHWe naeBbiM WHBECTULMOHHbIM (POHAOM MyTEM COBEpLUEHUS!
NoBbIX OPUANYECKUX U DAKTUYECKUX OEACTBUA B OTHOLLEHUM COCTaBNSAIOLLIErO ero UMYLLECTBa, a Takke
OCyLLECTBNAET BCe MpaBa, YOOCTOBEPEHHble LEeHHbIMU GymMaramu, COCTaBMSIOWMUMM  NaeBoW
WHBECTMLMOHHBIA (DOHA, BKMHOYash NpaBo rofioca Mo ronocyloWuUM LieHHbIM GymMaram. Ynpaensolias
KOMMaHWs BrpaBe MNpeabsiBNsSTb WCKM U BbICTynaTb OTBETYMKOM MO UCKaM B cCyge B CBSi3U C
OCyLLECTBMNEHNEM AEATENBHOCTA MO AOBEPUTENBHOMY YNPaBNEHUIO NaeBbiM MHBECTULIMOHHBLIM (OOHAOM.

YnpaBnstowasi KOMNaHus CoBepLUaeT CAENKM C UMYLLEeCTBOM, COCTaBMsAOWMUM NaeBol MHBECTULMNOHHBIN
oHA, OT CBOEro MMEHW, ykasbiBasg MpuM 3TOM, YTO OHa [AEeWCTByeT B KayecTBe [OOBEPUTENIbHOMO
ynpaenswuiero. 3OTO YCrNoBMe cuyuTaeTcsa cobnioAeHHbIM, €Cnv MpU  COBEPLUEHUN LOENCTBUN, He
TpebyLwwmx MNUCbMEHHOIo odopMneHns, papyras CcTopoHa uWHdopMuMpoBaHa 00 UMX COBepLUEHUMU
OOBEpUTENbHBIM YNPaBNSLWMM B 3TOM KayecTBe, a B MUCbMEHHbIX AOKYMEHTax nocfie HaumMeHoBaHuWs
OOBEepUTENbLHOro  ynpaenswowero cgenaHa nometka "O. Y. w©n ykasaHO HasBaHMe NaeBoOro
WHBECTULMOHHOIO hoHaa.

UmyLwecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NPpoBeeHUN OLLeHKM.

Mpu oueHke obObekTa OLEHKa Y4uTbiBAETCA MpaBO COOCTBEHHOCTM Ha OOBEKT OLEHKW, CKUOKM Ha
dhaktTnyeckoe npaBo obuiert OoneBol COOBCTBEHHOCTM W [OBEPUTENBLHOE YMpPaBMneHWe He BBOAATCS.
O6bekT cumTaeTcsa cBo60AHBIM OT OrpaHUYeHnin (06peMeHeHN).

Mog npaBom cob6cTBEHHOCTM B cooTBeTCTBUM CO CT. 209 K P® noHnmaeTcsa cnepytoluee:
e CcODOCTBEHHUWKY MpUHagexaT npaesa BnageHusi, NoNb30BaHUS U PaCnopPsKEHUS CBOMM NMYLLIECTBOM;

e COOCTBEHHUK BrpaBe MO CBOEMY YCMOTPEHMIO COBepLlaTb B OTHOLLIEHWM MpUHaAnexawero emy
umyllectsa nwobble OeNCTBUS, He MNpoTMBOpevaliue 3aKOHY M WHbIM MPaBOBbIM aktam U He
HapyLialoLme npasa U oxpaHsieMble 3aKOHOM MHTEpPECh! ApYrMX Nuu, B TOM YUCNe OTYyXadaTb CBOE
UMYLLEECTBO B COBCTBEHHOCTb APYrMM Nnuuam, nepegasaTtb MM, OCTaBasiCb COOCTBEHHMKOM, npasa
BNageHus, MoNb30BaHUA W pPacnopsikeHus KMYLLecTBOM, oOTAasBaTb WMYLLECTBO B 3anor u
ob6pemMeHsTb ero gpyrumm cnocobamu, pacnopskatbCca UM MHbIM 06pasom;

e COBCTBEHHUK MOXeT nepedatb CBOE WMMYLLECTBO B [OBEpUTENbHOE ynpasreHwe Apyromy nvuy
(ooBepuTenbHoMy ynpaenswowemy). lNepegaya umyllecTBa B [OBEPUTENbHOE ynpaBfieHue He
BfleYeT nepexoda npaBa COOCTBEHHOCTU K LOBEPUTENIbHOMY YNpaBRsloLWEMY, KOTOpbIi 06s3aH
OCYLLIECTBNATL YNpaBreHNne MMYLLLECTBOM B MHTEpecax COBCTBEHHMKA UMM YKa3aHHOIO UM TPETbEro
nvua.

lMpaBa akuMOHEepoOB — BrafenbLeB NPUBUIErMPOBaHHbLIX akuui obuiecTtBa, cornacHo cr. 32 ®3 «06
aKUMOHEepPHbIX 0bLLecTBax», 3aKoYalTcs B CrieayoLem:

e  aKUMOHepbl - BNnagenbLbl MPMBUNENMPOBaHHbIX akLMiA 06LecTBa He MMEOT Npaea ronoca Ha obLiem
cobpaHnn akuMoHepoB, ecnn nHoe He ycTaHoBrneHo ®3 «O6 akunoHepHbIX 0B ecTBaxy.

e B ycraBe oOuwectBa [OMmkHbl ObiTb onpegeneHbl pasmep AvBUAeHAa W (MnM) CTOUMOCTb,
BblNnavveaemas npu nukeudauun  obuiecTsa (nvkBMAALMOHHAS CTOMMOCTb) no
NPUBUIErMpPOBaHHbIM aKkuMsaM Kaxgoro Tuna. Pasmep avBuaeHga v NMKBMOALMOHHAs CTOMMOCTb
onpefenalTca B TBEpOOW [OEHEXHOW CyMMe MunM B NpouUeHTax K HOMWHANbHOW CTOMMOCTM
NpuBWNErMpoBaHHbIX  akumn. Pa3avep avBugeHga W NUKBMAAUMOHHAs  CTOMMOCTb MO
NPUBUNErMPOBaHHBLIM aKUMAM CYMTAIOTCS ONpefdeneHHbIMU Takke, ecnu yctaBoM obuecTtsa
YyCTaHOBMNEH NOpPSAOK MX ONpeAeneHus WM MUHWMarnbHbI pasmep AvBuAeHAa, B TOM uucne B
npoueHTax OoT uncTton npmbbinu obuwecTBa. Pa3vep AvBuaeHOa He cuMTaeTcsi onpeferieHHbIM B
crnyyae, ecnu B ycTaBe obOuWlecTBa ykasaH TOMbKO €ro MakcuMmanbHbln pasmep. Bragenbubl
NPUBUIErMpoBaHHbIX akuui, NO KOTOPbIM He onpejerieH pasmep AMBuAeHAa, UMEOT NpaBoO Ha
nonyyeHne AVBWOEHOOB HapaBHe M B paBHOM pasMepe C Bnagenbuamy OBObIKHOBEHHbLIX aKLWi.
Ecnn yctaBom obuiecTBa npegycMOTpeHbl MpUBUIIErMpOBaHHble akuuvm AByx M Gornee Tunos, no
KaXXaoOMy M3 KOTOpbIX onpedeneH pasmep AuvBuaeHda, ycTaBoM obuiecTBa AOMKHA ObiTb Takke
yCTaHOBMEHa O4epefHOCTb BbiNnaTthl AMBUAEHO0B MO KaXAoOMYy M3 HUX, @ ecny ycTaBom obLiecTsa
npeaycMOTPEHbl MPUBUMErMPOBaHHbLIE akuun AByxX M 6Bonee TUNOB, MO KaXOoMy W3 KOTOPbIX
onpegeneHa NMKBMAALMOHHAA CTOMMOCTb, - OMepedHOCTb BbiMnaThl NUKBMOALMOHHOW CTOMMOCTYU
no Kakgomy u3 Hux. YcrtaBoM obuiecTBa MOXeT ObiTb YCTAHOBMNEHO, YTO HEBbIMMAYEHHbIN UMK He
MOMHOCTBLIO BbINSIAYEHHbIN AMBUOEHA NO NPUBUIENMPOBAHHBLIM aKUMSM OMNPeAerieHHoro Tuna,
pasMep KOTOpPOro onpedefieH yCTaBOM, HakannuBaeTCs W BbiNfadvMBaeTcsd He MO3gHee Cpoka,
onpeaeneHHoro ycraBoMm (KyMynsiTUBHbIE NpUBUNErMpoBaHHble akuum). Ecnn yctaBom obuiectsa
TaKOW CPOK He YCTaHOBIEH, MPUBUIIErMPOBaHHbIE aKLMN KyMYMATUBHBIMU HE ABMSATCA.

e ycTaBOM obuwectBa MoOXeT ObITb MNpegyCMOTpeHa KOHBepTauus nNpyBUNErMPOBaHHbBIX aKLuuWn
onpegeneHHoro Tuna B OObIKHOBEHHbIE akuMW WM NPUBUMErMPOBaHHbIE aKUUW WHbBIX TUMOB MO
TpeboBaHUIO akUMOHEpPOB - MX BNajenbLeB UMW KOHBepTauus BCEX akuui 3TOro Tuna B CPOK,
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onpefeneHHbIn yctaBom obuwectsa. B atom cnyyae yctaBoM obLwiectBa A0 rocygapCTBEHHON
permcTpauun Bbinycka KOHBEPTUMPYEMbIX NMPUBUNErMPOBaHHbLIX akUuMiA AOSMKHbI OblTb onpeaeneHbl
nopsaoK WX KOHBepTauuMu, B TOM 4YMCre KOMUYEeCTBO, KaTeropus (Tvn) akuum, B KOTOPblE OHU
KOHBEPTMPYIOTCA, W WHble YCMOBUS KOHBEpTauuu. M3MeHeHWe ykasaHHbIX MOMIOXEeHWN YycTasa
obuwlectBa nocrne pasMelleHUs NepBoW  KOHBEPTUPYEMOW  MPUBUAErMPOBAHHON  akLuu
COOTBETCTBYIOLLEro BbIMyCka He pJonyckaeTcsa. KoHBepTauus nNpyvBMMAEIMPOBAHHBLIX akuui B
obnuraumm u UHble UeHHble Bymarn, 3a MWCKNIOYeHWeM akuuin, He ponyckaetcd. KoHsepTtauus
npuBunermpoBaHHbIX aKLI.I/Il7I B OObIKHOBEHHbIE akumm mn npuBunermpoBaHHble akuyun MHbIX TUNOB
[OnycKaeTcsl TONMbKO B TOM Crlyyae, ecnv 3TO NpeayCMOTPeHO ycTaBoM obLiecTBa, a Takke npu
peopraHunsauun obLecTsa B COOTBETCTBMM C HAcToAWMM PefepanbHbIM 3aKOHOM.

e  aKUMOHepbl - BNagenbLbl NPMBUNErMPOBaHHbIX akUMiA y4acTBYOT B 06Lem cobpaHmum akLMoHepoB C
npaBoOM rofioca Mpu peLleHMr BOMPOCOB O peopraHu3aumm U nvkevMgauun obuiectsa, BOMNPOCOB,
npegycMOTpeHHbIX NyHKTOM 3 ctaTbun 7.2 u ctatben 92.1 ®3 «O6 akumoHepHbIX obLliecTBax», a
TaKke BOMPOCOB, pelleHne no koTopbiM B cootBeTcTBUM ¢ P3 «OO6 akumoHepHbIX obiecTBax»
NPYHMMAETCs €OMHOMMacHO BCEMW akuuoHepamy obulecTBa. AKUMOHepbl - Briagenblbl
NPUBUMErMPOBaHHbIX akuuMi onpefeneHHoro Tuna npuobpeTaroT npaBo rofioca Npu pelleHun Ha
o6uem cobpaHumn akLMOHEPOB BOMPOCOB O BHECEHUN U3MEHEHWIA U JOMOMHEHWIA B yCTaB O0LLIEeCTBa,
OrpaHu4MBalloLLMX MpaBa akUWOHEpPOB - BNajenbueB MNPUBUNErMPOBaHHbLIX akuunm 3Toro Tuna,
BKIOYasi Criydau onpefeneHus unm yBenuueHus pasmepa AvBuvAaeHAa v (Mnum) onpegeneHns nnm
yBenuyeHns nuKBUAALMOHHON CTOMMOCTW, BbIMMaYMBaEMbIX MO MNPUBUMErMPOBAHHBIM  aKLUSM
npeablgyLlen ovyepean, NpeaocTaBneHns akunoHepam - BriagenblamM NpUBUIErMPOBaHHBLIX akLuii
WMHOrO TuNa npPevMMyLLeCTB B OYepedHOCTW BbiNnatbl AvBMAEeHAa W (MnM) JNUKBUOALMOHHOM
CTOMMOCTU akumin, NM6O BHECEHWSI NONOXEHUN 06 06 BABMNEHHBLIX NPUBUIErNMPOBAHHBIX aKUUAX 3TOro
WKW WHOrO TwuMa, pasMeLLleHUEe KOTOPbIX MOXET MpPMBECTU K (PAaKTUYECKOMY YMEHbLUEHUIO
onpefeneHHoro yctaBom obulectBa pasmepa avBuaeHaa v (Mnu) NUKBMAALMOHHOW CTOUMOCTM,
BbINSla4YMBaEMbIX MO MNPUBUIENMPOBAHHBIM aKUMAM 3TOro Tuna. PelweHne O BHeCeHMM TaKux
M3MEHEeHUN 1 OONONHEHNI CHUTaAETCA NPUHATLIM, €CNK 3a HEro OTAaHO He MeHee YeM Tpu YeTBepTuU
rofiocoB aKUMOHEpPOB - BriagenbUeB rONOCYOWMX akuui, NpYHMMaKLWMX yyactne B obliem
cobpaHuM akUMOHEPOB, 3a MUCKITIOYEHNEM TOJTOCOB aKLMOHEPOB - BNagernbLUeB NPUBUIErMPOBAHHbIX
akuumn, npaea Mo KOTOPbIM OrpaHU4YMBalOTCA, U TPpU 4YETBEPTU [ONIOCOB BCEX aKLMOHEpPOoB -
BNagenbueB NMPUBUIEMMPOBAHHbIX aKLMA KaXgoro Tuna, npasa no KOTOpPbIM OrpaHMYMBaOTCA, €CIn
ONsl NPUHATUSE Takoro peLlleHnss YCTaBoM OOLLecTBa He YCTaHOBMEHO Oonbliee YMCNO rorocoB
aKLMOHEepOB.

e  aKUMOHepbl - Briagenblbl NPUBUMIErMPOBaHHbLIX aKLWA OnpedeneHHoro Tuna npuobpeTtarT npaso
rorioca npu peLleHun Ha obuem cobpaHuMmM akLMoHepoB Bonpoca 06 obpalleHun ¢ 3asiBNeHMeM O
NUCTUHTE UNU OENUCTUHIE NPUBUNErMPOBAHHBIX akLMA 3TOro TUna. YKasaHHOe peLleHne cyutaeTtcd
MPVHATBIM MPY YCIOBMU, YTO 3@ HEro OTAaHO He MeHee YeM Tpu YeTBEepTU FoSflIoCOB aKLMOHEPOB -
BNnagenbLUeB TONOCYOLWMX aKkuui, NPUHMMAKLWKMX yYacTue B oOLieM cobpaHunM akumoHepOoB, 3a
WCKITIOYEHNEM FONIOCOB aKUMOHEPOB - BragenbLeB NPUBUNErMPOBaHHbBIX akUMin 3TOro Tuna, u Tpm
YeTBEPTM FONIOCOB BCEX aKLMOHEPOB - BradernbLeB MPUBWUIIErMPOBAHHbLIX akUWMA 3TOrO Tuna, ecnm
ANS NPUHATUS YKa3aHHOMO peLUeHns ycTaBoM obLecTBa He YCTaHOBMEHO Bornbluee YMCro rofocos

aKLMOHepoB.
e  aKUMOHepbI - BraaenbLbl NPUBUMErMPOBaHHbLIX akUMIn onpenerneHHoro Tuna, pasvep aveuaeHaa no
KOTOpbIM oOfpederieH B YycTaBe oOWlEecTBa, 3a WCKIIOYEHWEM aKUMOHEpPOB - BradenbLeB

KyMYMATVBHbBIX NPUBUIENMPOBAHHBIX akuui, MMET MpaBO yyacTBoBaTb B obuwem cobpaHum
aKLMOHepoB C NpaBoOM rofioca MO BCEM BOMPOCaM €ro KOMMEeTEeHUUW, HadmMHas c¢ cobpaHus,
crneaytoLero 3a rogoBbiM 06LMM cobpaHMeM akLMOHEPOB, HA KOTOPOM HE3ABMCMMO OT MPUYMH He
ObINO NPUHATO pelleHne O BbiNnaTe AMBUAEHOOB MU ObINO MPUHATO PELUEHME O HEMoONHoW
BbiNNate OMBUOEHOOB MO NPUBUIErMPOBaHHbIM akuusiM 3Toro Tuna. [lpaBo akumoHepoB -
BnagenbLeB NPUBMIENMPOBAHHbIX aKLUA Takoro Tuna yYyacTBoBaTb B 06LeM coGpaHnm akLMOHEPOB
npekpaiiaeTcs C MOMEHTa MepBOM BbiNfaTbl MO YKa3aHHbIM akUMsAM OUBUOEHOOB B MOSIHOM
pasmepe. AKUMOHepbl - Briagenblbl KYMYNSTUBHbLIX MPUBUNErMPOBAHHBLIX akUWiA onpeaeneHHoro
TMNa UMEKT MpaBo y4vacTBoBaTb B 0bLEM cobGpaHuMM akUMOHEPOB C MpPaBOM rofioca Mo BCEM
BOMpoCcam ero KOMMeTeHuun, HauymHas ¢ cobpaHus, cnefyloLwero 3a rogosbiM obLmMMm cobpaHvem
aKLMOHepoB, Ha KOTOPOM OOMMKHO OblNO OblTb MPUHATO peLUeHWe O BhbiNfate Mo 3TMM akuusMm B
NONHOM pa3Mepe HaKoMMNeHHbIX AUBUOEHOO0B, €Crv Takoe pelleHuMe He ObINo MPUHSATO unu 6bino
MPUHATO pelleHne O HEenonHoW BbiNfate AuvBuaeHAoB. [paBo akUMOHEPOB - BragenbLles
KYMYMATUBHbBIX NPUBUIENMPOBAHHbIX aKUUA ONpefeneHHoro Tuna y4acteoBatb B 06LleM cobpaHum
aKLI,I/IOHepOB nperau.l.aeTc;l C MOMeHTa BblinnaTbl BCeX HaKOMMeHHbIX no yKaSGHHbIM aKunam
OVBUOEHOOB B NOMHOM pa3smepe.

e YCTABOM HenyobnuyHoro obwectBa MOryT ObiTb NPeaycMOTPEHbl OAMH WM HECKOJIbKO TUMOB
NPUBUMNErMpPOBaHHbIX akUuWii, NpeaoCTaBnAlLWMX NOMUMO WM BMECTO Npas, NpedyCMOTPEHHbIX
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HacTosILLe cTaTbel, MpaBoO rosioca No BCEM WM HEKOTOPbIM BOMPOCaM KOMMeTeHuuu obliero
cobpaHnsl akuMOHEepoB, B TOM YuMCfle MNpU BO3HMKHOBEHUW WNU NpeKpalleHUn onpeaeneHHbIX
obctosTensctB  (coBepweHne nunbo HecoBeplleHWe OO6LEeCTBOM WM ero  akumoHepamm
onpefeneHHbiX OENCTBWUWA, HACTyMNeHWe OnNpedeneHHOro Cpoka, MpUHATME NUOO HenpuHsTue
obWwnm cobpaHneM akuMOHEepOB WNN WHbIMKM OpraHamu obliecTBa OMNpPeAerieHHbIX peLueHun B
TeYEeHNe OrpedeneHHOro Cpoka, OTYYXXAEeHMEe akuMi oblectBa TPeTbMM NULAM C HapyLleHUEM
MOSIOXXEeHU ycTaBa 06LlecTBa O NPEUMMYLLECTBEHHOM MNpaBe WX NPUOOPETEHUS UMK O MONyYeHUn
cornacusi akLMoHepoB 0bLLecTBa Ha UX OTYYXKAEHME U NHble 00CTOATENLCTBA), NMPEUMYLLECTBEHHOE
npaeo npuobpeTeHns pa3MeLlaemMbix 0OLLECTBOM aKLMin ONpeaeneHHbIX KaTeropuin (TUNOB) U NHble
gononHuTenbHble Npaea. NonoxeHus o npuBunernpoBaHHbIX akynUAaxX ¢ ykasaHHbIMW npaBaMun MOryT
ObITb NPegyCMOTPEHbI YCTaBOM HenybnuyHoro obuiecTBa Mpu ero yypexaeHun nubo BHECEHb! B
yCTaB WINW WUCKMOYEHbl M3 HEro MO pPeLleHuto, MNPUHATOMY OBLum cobpaHveM akLMOHepoB
€[MHOIMacHO BCEMM akuMoHepamMu obuiecTBa. YKasaHHble MNONMOXEHWUs ycTaBa HenyGrM4HOro
obuectBa MoOryT ObiTb WM3MEHEHbI MO PELUEHMIO, MPUHATOMY OOLWMM cobpaHMeM aKUMOHEPOB
€[AVMHOIMacHO BCEMM akuMoHepamu - BragenbuamMu Takux MPUBUIIETMPOBAHHBLIX aKuuMm W
OONbLUMHCTBOM B TpU YETBEPTM FOMIOCOB aKLUMOHEPOB - BNafernbLeB WHbLIX FOMOCYHOLWNX aKuui,
NPUHUMALLNX y4acTne B 06LwemM cobpaHmm akLMOHEPOB.

Takum o6pasom, npu NpoBeSeHMN HACTOSALEN OLEeHKM CTOMMOCTb OObeKTa OUeHKU onpegensnacb

UCXOAA W3 YCIIOBUSA TMOMHOro nepexogda MNpaB COOCTBEHHOCTU Ha OOBLEKT MpU OTUYYXOEHUU

nocrnegHero Ha OTKPbITOM PbIHKe.

3.3. O6wasn nHhopmaumsa 06 06 LEKTe OLeHKU

MHdopmaLms 0 CTPYKTYpPE YCTaBHOrO (CKNago4yHoro) kanurana
CBepieHusi 0 CTPYKType ycTaBHoro kanvTtana O6wecTBa npefcraBneHbl B Tabn. 2.

Tabnuua 2.
CBefeHNA 0 CTPYKType ycTaBHoro kanutana ObwecTBa

HanmeHoBaHue 3HauyeHue
nokasarens nokasartens
O6blLLee KonMYecTBO akLuii 171 800 wr.
HoMuHanbHasi CTOMMOCTb OHOW LieHHOW Gymarun 9432,02 py6.
Pa3smep yctaBHoro kanutana 1620 421 036 py6.

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

CBefeHnst 0 CTPYKType pacnpeaeneHunst ycTaBHOro (cknagoyvHoro) kanutana O6uecTea No COCTOAHUIO Ha
31.03.2019 r. npeacTaeneHbl B Tabn. 3.

Tabnuua 3.
CBepieHMs O CTPYKType pacnpegeneHus ycTaBHoro (cknago4yHoro) kanutana O6wectBa
no coctosiHmto Ha 31.03.2019r.

YyacTHuku KonuuecTso akumi, wr Zab i e
LAn, Wr. B yCTaBHOM Kanutane, %

Bnapenbubl WNHBECTULMOHHbIX naés 3akpbIToro naesoro

o M 114 798 66,82
WHBECTULIMOHHOrO hoHAa CMeLLaHHbIX HBecTMumi «PBM KanuTtanbHbin»
Bnagenbupbl WHBECTULMOHHbBIX naés 3akpbiTOoro naeBsoro
WHBECTULMOHHOrO (QOHAA CMellaHHbIX WHBecTMumin «PBM  Pycckui 57 002 33,18
TpaH3nT»

UcmoyHuk: 1. JaHHbie, npedocmaesrieHHble 3aka3quKom.
MH(bODMaLWIFI O MNpaBax, NpeaycMoTpeHHbIX yd4peanTernbHbIMU JOKYMEHTAMU O6Ll.leCTBa

MpaBa y4ypeguTeneir  (COOCTBEHHWMKOB), MNPEOYCMOTPEHHbIE  YYpEeAUTENbHbIMA  AOKYMEHTaMMu,
COOTBETCTBYIOT NpaBaM akunoHepoB cornacHo ®3 «O6 akuMoHepHbIX obLLecTBax».

CornacHo ®epepanbHomy 3akoHy «O6 akuMOHepHbIx obliecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBENUYEHUA nakeTa akuuMi uMx Briagenel nonydyaet Te UMM WHble LOMNONHUTENbHbIE NPEUMYLLECTBa,
KOTOpble MOBLILWAKT CTOMMOCTb MakeTa, T.e. HapsAy C KONMMYECTBEHHbIM MPENMYLLIECTBOM, MOSIBNATCA
ropuagndeckme npenmyLecTsa, a UMeHHo:

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

o 1 % akumm - JaéT NpaBO:- 0O3HAKOMUTBLCSA CO CMUCKOM ML, MUMEILLMX MpaBo Ha yvactue B O0wem
cobpaHun AkumoHepoB (n. 4 ct. 51 3akoHa o6 AO);- nonyunTtb y Peructpatopa csegeHusi 06
UMeHax BnagenbLeB (HAMMEHOBaHUS), a Takke O Konn4yecTBe, kaTteropum (Tune) N HOMUHaIbHOW
CTOMMOCTW MpuHagnexawmux um akuui;- Ha obpalleHne B cyg C MCKOM K uyneHy CoBeta
oupektopoB (HabnopatensHoro coseta) O6uwiecTBa, €QUHONMNYHOMY WCMOMHUTENBHOMY OpraHy
ObwecTBa (OdupekTopy, eHepanbHOMY AMPEKTOPY), YNEHY KOMnernanbHOro WUCMONMHUTENbHOro
opraHa O6wectBa ([MpaBneHune, [Oupekuns), a paBHO K YnNpaBngawLWlen opraHusauMm wunm
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YnpaensoLiemy 0 BO3MeLLeHUN yObITKOB B criyvae, npeaycMoTpeHHoM M. 2 cT. 71 3akoHa 06 AO
(n. 5 c1. 71 3akoHa 06 AO);

e 2 % akuummn - JaloT NpaBo:- BHECTU NPEOSIOKEHUA B NOBECTKY AHA rogoBoro O6uwero cobpaHus
AkumoHepoB (cT. 53 3akoHa 00 AO);- BbigBuratb kaHgugatoB B CoBeT OMPEKTOPOB
(HabntopgatenbHbIN COBET), KonnervanbHblA UCMONMHUTENbLHBIN OpraH, PEBU3MOHHYID KOMUCCUIO,
cueTHyto kommuccmio O6uwiecTBa;- npegnaratb KaHAMaata Ha [OOIMKHOCTb  €OUHOSTMYHOro
WCMNOSMHUTENBHOIO OpraHa;- Nnpeanarate (GopMynMPOBKM peLLEHNs MO NpeanaraeMbiM BONpOcaM;-
BblaBMraTb kaHampatoB B CoseT aupektopoB (HaGniwopatenbHbli coBeT) Ans  m3bpaHusd
KyMYNSATMBHbIM rOfI0OCOBaHMEM Ha BHeodepegHoMm OOweM cobpaHum AKLMOHEPOB B Criyyae, ecnm
noBecCTKa AHSA COAEPXMUT 9TOT BOMpPOC.

o 10 % akuuwn - galoT npaso:- TpeboBaTb co3biBa BHeodYepeaHoro Obuwero cobpaHusa AKLMOHEPOB
(. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBM3un) HPUHAHCOBO-XO3ANCTBEHHON AEATENBbHOCTM
ObwecTtsa (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpyloT MpoBedeHne cBoero npeacrasutend B CoBeT OMPEKTOPOB
(HabntopatenbHbin coBeT). OAns oTkpbitoro O6uwecTtBa ¢ 4vMcrnoM AKUMOHEPOB - BnaenbLeB
OBbIKHOBEHHbIX M MHbIX ronocyowmux akumi Obwectea 6onee 1 000 KONMMYECTBEHHbLIM COCTaB
CoseTta ampektopoB (HabntogaTtensHoro copeta) ObwecTBa He MOXET ObITb MeHee 7 YfeHoB, a
ansa O6uectBa ¢ Yicnom AKLMOHEPOB - BNagernbLeB OObIKHOBEHHbBIX U MHbIX FOSIOCYIOLLMX aKLMIA
obuwecTtea 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NepBOM
cnyyae gns npoeenerus B CoeeT gupekTopoB (HabniogatenbHbIn COBET) CBOEro NpeacTaBUTens
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akuma - nossonsT:1) GNOKMpoOBaTb BOMPOCHI, AMsl PeELUeHUsi KOTopbix TpebyeTcs
KBanuuumpoBaHHoe OOnbWUWHCTBO (3/4):- BHECEHWE W3MEHEHWA W [JOMOSIHEHMS B YcCTaB
O6uwecTtBa unu yteepxaeHue Ycrasa ObLiecTBa B HOBOWM pefakumm;- peopraHnsaums O0wecTsa;-
nukengauma  OOwecTtBa, HasHayeHue  JIMKBMOAUMOHHOW  KOMUCCMM W YTBEPXOEHWE
NPOMEXYTOUYHOrO M OKOHYaTENBbHOro NMKBMAAUMOHHOIO GanaHcoB;- onpederneHne KoNn4ecTBa,
HOMMWHaIbHOW CTOMMOCTW, Kateropum (Tuna) oOBSABMEHHbLIX akUMA M MpaB, NPeAoCTaBfsieMbIX
3TUMU akumamu;- npuobpeteHne OBLLECTBOM pasMeLLEHHbIX akuuin B Crny4vasix, YCTaHOBMEHHbIX
3akoHoMm 06 AO (n. 4 cT. 49 3akoHa o6 AO).2) npnobpecT npaBo AOCTyna K AOKYMEHTaMm
OyxranTepckoro y4yeTa 1 NpoToKoram 3acefaHui KonsernanbHoro UCNosIHUTENbHOMo opraHa.

e 30 % akuuMn - npegocTaBnsAlT BO3MOXHOCTb UMETb KBOPYM MpM MOBTOPHOM cobpaHuu

AKLMOHEPOB, CO3BaHHOIO B3aMeH HecocTosiBweroca. Ecnu AkumoHepoB 06onee 500 Thicsd
YctaBom ObuiectBa MOXeT ObITb MPeAYCMOTPEH 1 MeHbLUUA kBOpyM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akuma:- onpegensaoT Hanuume kBopyma O6wero cobpaHus AKUMOHEpOB;-
obecneynBatoT NOYTK NornHoe ynpasneHne OOLEecTBOM, 3a UCKITKOYEHNEM BOMPOCOB TPebyoLwmx
KBanuduumpoBaHHoro 6onblunHcTBa. OgHaKo Npu onpedenéHHbIX YCIOBMSAX MOryT pellaTtbcs U
3Tn Bonpockl. Ecnn Ha Obuwee cobpaHue siBunocb 70 % AkumoHepoB, To Bnageney 52, 5 %
aKkumMm nmeeT kBanuduumMpoBaHHoe GONbLUMHCTBO, Tak Kak kBanuduunpoBaHHoe OO0MbLUMHCTBO
onpegenseTcs oT AKLUMOHEPOB - BriagernbLeB 0ObIKHOBEHHbIX MONOCYIOLLMX aKLUUA, MPUHUMAIOLLIMX
yyacTtue B O6wem cobpanum (n. 4 cT. 49 3akoHa 06 AO).

e 75 % + 1 akuma - nonHoe, 6e3ycnoBHoe n Ge3pasgenbHoe ynpasneHne O6wecteom. [atoT
npaBo:- pasMellaTb akuMM MOoCpPeACTBOM 3aKpbITOM MOAMUCKW;- pa3MellaTb MO  OTKPbITOM
noanucke akumm, coctasnsawowmne bonee 25 % OT paHee pas3MeLleHHbIX OObIKHOBEHHBIX aKLWiA;-
npuvHUMaTh pelleHne o npmobpeteHnn OBLWecTBOM COBCTBEHHbIX aKUUi;- BHOCUTb M3MEHEHUS 1
ponornHeHns B YctaB O6LecTBa;- yTBepxaaTh YctaB ObLuiecTtBa B HOBOW pefakuuu;- NpUHUMAaTh
pelleHust o peopraHmsaumm 1 nuksmpaumm O6LlecTBa;- onpeaenaTb KONMYeCTBO OOBbSBMEHHbIX
aKUWi, NX HOMMHAaIbHY CTOUMOCTb, KaTeropuio (Tun) n npasa, NpeaoCcTaBnsieMble MU,

e 100% akuun - galoT NpaBo MpuMHMMaTb Mobble pelweHnss 6e3 cobnaeHUs CPOKOB CO3bliBa U
nposefeHusa ObLiero cobpaHusa AKLMOHEPOB.

WHdopmaums o pacnpegenenum npmbsinm Obuiectsa

OOLecTBO He OCYLLECTBMANO BbINNAaTy AMBUAEHOO0B B PETPOCMNEKTUBHOM Nepuoae.
CeefeHnsi 0 HanMyMK 1 YCNoBMsiX KOPNOPaTUBHOIO A0roBopa

CornacHo gaHHbIx 3akas4dvka O6LLecTBO He MMeeT KopnopaTUBHOrO 4OroBopa.

3.4. Uudhopmauus, xapakrepusyrollasa aeaTenbHOCTb OpraHu3auum

WHdopmaums o cozganunm GusHeca.

AkumoHepHoe obuwecTtBo «KanutanbHble VHBeCcTUUUUY» 3apernctpupoBaHo B EQMHOM rocygapcTBEHHOM
peectpe topugndeckux nuy 20.05.2014 r. 3@ OCHOBHbIM rOCYyA4apCTBEHHbLIM PerncTpauuoHHbLIM HOMEPOM
1147746596612.
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Yupegutenem OOuiecTBa sBMseTcsl 3akpbiTOE aKUMOHEpPHOe 0O0WecTBO YnpaBnsowas KomnaHus
«PBM Kanutan», [.Y. 3akpbiToro naeBoro WHBECTULMOHHOIO OHAA CMELLaHHbIX WHBECTULNI
«PBM Pycckuin TpaHant» 1 [1.Y. 3akpbITOro naeBoro MHBECTULMOHHOTO hOHAA CMELLAHHbIX UHBECTULINA
«PBM KanutanbHbIny.

MHdopmauums o passutum busHeca.

B cootBetctBUM ¢ kogom OKB3[l — 64.99.1, ocHoBHbIM Buaom paestenbHocTn AO «KanutanbHble
VIHBECTULMMY» ABMSIETCS BNOXEHUS B LIEHHbIE Dymaru.

OO6LecTBO Takke BrpaBe OCYLLECTBATb Mobble BUAbI EATENBHOCTU, HE 3anpeLleHHble 3aKOHOM, B TOM
yucne:

e  KanuTanoBroXeHUs B COOCTBEHHOCTb;

e  KOHCYNbTMpOBAHME MO BOMPOCAM KOMMEPYECKOWN AEATENBHOCTU U YNPaBIEHNS;

e  VHblE BUAbl AEATENBHOCTN, HE 3anpeLLeHHble 3aKoHoaaTensCcTBOM Poccuickon degepaumn.
YcnoBust yHKLNMOHUPOBaHUS BusHeca.

YcnoBusi oyHKLUMOHMPOBaHWSA GM3Heca onpeaensoTcs BUAOM 3KOHOMUYECKoW aesTenbHocTn ObuiecTsa.
Ouenneaemoe O6wectBo nmeet OKBIO[ 64.99.1 - kanuTanoBnOXeHUS B LieHHbIe Bymaru.

NHdopmaLmsa o npoaykLumm, pabotax, yenyrax Obuiectsa

B ykaszaHHom peTpocnektuBHoM nepuoge AO «KanuTaneHble MHBECTULMMY» OCYLLECTBNSET OEATENBHOCTb
B cooTBeTcTBME OKB3[] 64.99.1 - kanuTanoBnoXeHUs B LieHHble Bymaru.

3.5. duHaHcoBas nHhopmauus
3.5.1 AHanu3 pMHaHCOBLIX pe3ynbTaToB Ob6WwecTBa

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

e YCTAHOBUTb XapaKTep M3MeHeHusl BasnioBoi Bbipyykn OOLiecTBa B PETPOCMNEKTMBHOM nNepuode
1ccnenoBath pakTopbl, BNUAIOLLIME HA M3MEHEHWE YKasaHHOro nokasaTens;

e  YCTAHOBMWTb AVHAMWUKY M3MEHEHWsI NpUOLINK OT Npoaax (Npubbinu oT peanusauun - Sales Margin) un
nuccnenoBath (PakTopbl, BNINSIOLWME HA YKa3aHHbIV NokasaTenb;

e  YCTAHOBMWTb AMHAMWUKY M3MeHeHUs Npubbinm o HanoroobnoxeHus (EBIT) n nccnegosatb dakTophl,
BNUSAIOLLME HA YKa3aHHbIN NokasaTenb;

(] caoenaTtb BbiBOAbI O BO3MOXHOCTM UCMNONb30OBaHUA [OaHHbIX PEeTPOCNEeKTUBHOINO nepuoaa nnd
peweHna 3agadn NnporHo3npoBaHNA NepCcnekTnBHbIX AeHEXHbIX MOTOKOB.

Mpn npoBeaeHMN HAcTOsILLEN OLEHKN B Ka4eCcTBe MCXOAHbLIX AaHHbLIX Ans obliero aHanmsa mMHaHCOBbIX
pe3ynbTaToB UCMOSb30BaNMCh CreaytoLlmne UCXoaHbIe AaHHbIE:

e paHHble OyxranTtepckoro yyeta (Popma Ne 2 «OTyeT o npmbbinsax m ybbiTkax») 3a nepuog c
31.12.2014 r.no 31.12.2018 r;

e paclmMdppoBka goxoaos u pacxogoB Obulectea 3a nepmog ¢ 31.12.2014 r. no 31.03.2019 .
McTopmnyeckun oT4eT 0 NpubbINsX 1 yobiTKax NnpeacTaBneH B Tabn. 4.

Tabnuua 4.
WcTtopuyeckui otyeT o npubbinsax n yobitkax AO «KanutanbHble UHBecTMLMUY» (ThiC. py6.)

0

Bbipy4ka om peanusayuu 237 869 255 175 266 154 120 004 0
CebecTonmocTb 0 -128 869 -179 466 -166 844 -131 907 0
Banoeasi npubbliib 0 109 000 75709 99 310 -11 903 0
Kommepueckue pacxogb! 0 0 0 0 0 0
YnpaBneHyeckune pacxoapl -54 -3 150 -2 919 -3 549 -2 366 -363
lMpubbinb (ybbimok) om npodax -54 105 850 72 790 95 761 -14 269 -363
MMpoueHTbl K NonyyYeHnto 0 12 575 1761 4095 42 230 0
MpoueHTbl kK ynnate 0 -108 038 -98 380 -84 735 -34 013 25779
[oxoabl OT y4acTust B Apyrux opraHm3aumsx 0 0 0 0 0 0
Mpoune goxoapl 0 5697 2 177 2979017 0
Mpoune pacxoapl -3 -52 418 -13 786 -43 150 -3078 349 -14
IMpubbinb (y6bimok) do Hano2006s10KeHUs -57 -36 334 -37 613 -27 852 -105 384 25 402
Tekywmit Hanor Ha NpuBbINb 0 0 0 0 0 -2 540
OTMOXeHHbIE Harnoroeble obs3aTenscTea 0 0 0 0 0 0
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31.12.2014 r. | 31.12.2015r. | 31.12.2016 r. | 31.12.2017 r. | 31.12.2018 r. | 31.03.2019 r.

OTNOXEHHbIE HANOroBbIe aKTUBbI 6 887 7 444 5529 21595 -2 540
Mpouee 0 0 0 0 0 0
Yucmas npubbinb -46 -29 447 -30 169 -22 323 -83 789 20 322

UcmoyHruk: 1. [aHHble, npedocmasneHHbie 3aKka34yuKoM.

Tak kak B 2014 r. OGWeCTBO HE BENO OCHOBHOW AEATENbHOCTWU (OTCYTCTBYHOT [A0XOAbl OT OCHOBHOMW
OEeATEeNbHOCTN), TO Ha OCHOBE npeAcTaBneHHblX B Tabn. 5 gaHHbix Okl ccopmupoBaH
CKOMMUITMPOBAHHbIA UCTOPUYECKUIA OTYET O NpMbbInsx 1 yobiTkax ObwecTBa, 3a nepuog ¢ 31.12.2015 r.
no 31.03.2019r.

CKOMNUNNPOBAHHLIA UCTOPUYECKUA OTYET O nNpmbbinsax n ybbiTkax ObwecTBa 3a ykasaHHbIA nepuog
npegcrtasneH B Tadbn. 5. CpaBHuTenbHble hOPMbI (BEPTMKANbHAsS U FOpU3OHTanbHasa) CKOMMUINPOBAHHOMO
NcTopu4eckoro ot4yeTa o Npmbbinsx n ybeiTkax ObLecTsa NnpeacTasneHsl B Tabn. 6 n tabn. 7.

Tabnuua 5.
CKOMNMNMPOBaHHbLIA UCTOPUYECKUIN OTHET O NpUGLINAX K yobiTkax AO «KanutanbHble UHBeCcTULIMNY, !
(TbIC. PYO.)
I I e
Bbipyuyka (Sales) 237 869 255 175 266 154 120 004
CebecTommocTb peanusauum (6e3 amoptusaumm) -63 507 -104 798 -88 227 -92 103 0
Banoeasi npubbinb (Gross margin) 174 362 150 377 177 927 27 901 0
Egg)zgi‘i?ecxme 1 obLiedrpmeHHble (ynpaBneHyeckme) 3150 2919 3549 -2 366 363
Mpoune poxoabl/pacxodbl (HETTO) 0 0 0 0 0
lMpubbine om peanusayuu (Sales Margin) 171 212 147 458 174 378 25535 -363
Mpoune BHepeanus. goxoabl pacxodbl (HETTO) -46 721 -13 784 -42 973 -99 332 -14
g’g’g‘g’g;’ 00 Hanl0208, NPOY. U amopmu3ayus 124 491 133 674 131 405 73797 -377
AmopTusaums -65 362 -74 668 -78 617 -39 804 0
OnepayuoHHasi mapxa (EBIT) 59129 59 006 52788 -113 601 -377
MpoueHTbl kK ynnate -108 038 -98 380 -84 735 -34 013 0
MpoueHTbl K nonyyYeHnto 12 575 1761 4095 42 230 25779
[oxoabl OT y4acTus B Apyrux opraHm3aumsx 0 0 0 0 0
IMpubbinb Ao HanozoobnoxeHus (EBT) -36 334 -37 613 -27 852 -105 384 25 402
Hanor Ha npubbinb 1 aHanornyHele NnaTexmv 6 887 7444 5529 21595 -5 080
Yucmas npubbinb -29 447 -30 169 -22 323 -83 789 20 322
UemoyHuk: 1. JaHHble npedocmasneHHble 3akasdqyukom. 2. Pacdembi OueHWUKa.
Ta6bnuua 6.

CKOMNMUNUPOBAHHbLIN UCTOPUYECKUM OTYET O NpUbLINAX M yobiTkax AO «KanutanbHblie MHBeCcTULIMN Y,
(BepTMKanbHas cpaBHUTenbHasA copma)

Bebipy4ka (Sales) 100,0% 100,0% 100,0% 100,0%
CebecTommocTb peanu3auumu (6e3 amopTunsauum) -26,7% -41,1% -33,1% -76,7% n/a
Banoeasi npubbinb (Gross margin) 73,3% 58,9% 66,9% 23,3% n/a

Kommepueckune n obLedrpmeHHble

-1,3% -1,1% -1,3% -2,0% n/a
(ynpaBneH4yeckue) pacxoabl
Mpoune poxoabi/pacxodbl (HETTO) n/a n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 72,0% 57,8% 65,5% 21,3% n/a
Mpoune BHepeanua. foxoAbl pacxodpl (HETTO) -19,6% -5,4% -16,1% -82,8% n/a
(IIEPBUI'?"E)’Z;: 90 Hanozos, npoy. u amopmusayusi 52.3% 52.4% 49.4% 61.5% nia
AmopTuzaums -27,5% -29,3% -29,5% -33,2% n/a
OnepayuoHHasi Mapxa (EBIT) 24,9% 23,1% 19,8% -94,7% n/a
MpoueHTbl kK ynnate -45,4% -38,6% -31,8% -28,3% n/a
MpoueHTbl k NonyyYeHnto 5,3% 0,7% 1,5% 35,2% n/a
[oxoabl OT y4acTusi B ApYrMx opraHm3aumsix n/a n/a n/a n/a n/a
IMpu6bbinb o HanozoobnoxeHusi (EBT) -15,3% -14,7% -10,5% -87,8% n/a
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Hanor Ha npubbinb 1 aHanornyHele NnaTexmv 2,9% 2,9% 2,1% 18,0%

Yucmas npubbinb -12,4% -11,8% -8,4% -69,8% n/a

UcmoynHuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacdyemb! OyeHwuKa.
Tabnuua 7.
CKOMMUNUPOBAHHbLIN UCTOPUYECKUM OTYET O NpUGLINAX 1 yobiTkax AO «KanutanbHble MHBeCcTULIMN Y,
(ropusoHTanbHas cpaBHUTenbHas chopma)

Bbipy4ka (Sales) 7,3% 4,3% -54,9% -100,0%
CebecTommocTb peanu3auuv (6e3 amopTunsauum) n/a 65,0% -15,8% -0,1% -100,0%
Banoeasi npubbins (Gross margin) n/a -13,8% 18,3% -84,0% -100,0%
(epsoe s SOucpee
Mpoune poxoabl/pacxodbl (HETTO) n/a n/a n/a n/a n/a
IMpubbinb om peanusayuu (Sales Margin) n/a -13,9% 18,3% -85,0% -100,7%
Mpouyne BHepeanua. goxodbl pacxodpl (HETTO) n/a -70,5% 211,8% 131,1% -99,6%
Mpubbinb 0o Hamozo8, NPoY. U amopmu3sayusi n/a 7.4% 1.7% 157.9% 1100,8%
(EBITDA)

AmopTnsaums n/a 14,2% 5,3% -46,7% -100,0%
OnepayuoHHasi mapxa (EBIT) n/a -0,2% -10,5% -315,2% -101,4%
MpoueHTbl k ynnarte n/a -8,9% -13,9% -59,9% -100,0%
MpoLeHTbI kK nony4yeHuto n/a -86,0% 132,5% 931,3% 1566,4%
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx n/a n/a n/a n/a n/a
lMpubbinb 0o HanozoobnoxeHusi (EBT) n/a -3,5% 26,0% 278,4% 192,6%
Hanor Ha npu6bifb U aHanornyHble NnaTexv n/a 8,1% -25,7% 290,6% 316,1%
Yucmas npubbins n/a -2,5% 26,0% 275,3% 172,4%

Ucmoynuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyembi OyeHuwuka

B obwem cnyyae MOXHO BblAENUTbH CcriefylolimMe BapuaHTbl U3MEHEHMS (PUHAHCOBBLIX pPe3yrbTaToB
OOwecTBa: poCT; CHWXKeHME; pasHOHanpaBrieHHas AMHaMuka (C HanMynMem Wnn OTCYTCTBMEM YETKON
nepuvoamsaumm pocta/CHXEHW nokasaTens).

1. ViccnefoBaHue avHaMWKM U3MEHEHUS BanoBoW BbipyykyM OO6LlecTBa B PeTPOCNEKTUBHOM NMEPUOAE U
haKTOpPOB, BANAKOLLIMX HA MBMEHEHWNE YKa3aHHOIO nokasarens.

B peTpocnekTMBHOM nepuoae AuHaMmMKa paccMaTpuBaemoro rnokasartens MMmena TeHAEHLUMIO K poCTy, 3a
nckrtodeHnem 2018 r. Mo ntoram 1 k. 2019 r. BanoBas Bbipy4ka oTcyTCBYET. CyLLIeCTBEHHbIM (hakTopom,
BNUSIIOLLMM Ha AMHAMUKY U3MEHEHWs1 BarioBow BbIpy4yku no utoram 2018 r. siBnseTcs npogaxa obbekTa
HEOBWXUMOCTU, reHEPUPYHOLLLEro JOXOA.

2. NccnepoBaHve aAnHaMuWKKM n3mMeHeHnsa npubbinm ot npogax (npubsian oT peanusauuu - Sales Margin) n
aKTOpOB, BAMAIOLLMX HA YKa3aHHbIN NoKasaTenb.

AHanu3 npeacTtaBneHHbIX Bbllle AaHHbIX (CM. Tabn. 4) nokasbiBaeT, YTO M3MEHeHue npubbinu ot
peanu3auun (Sales Margin) OO6wecTBa B pPeTPOCNEKTUBHOM MNEPUOLAE WMEET pa3HOHAMNPaBIIEHHYHO
AnHamuky. B uenom B peTpocnektMBHOM nepuoge npubbinb OT peanusauun (Sales Margin)
nonoxuteneHas (cMm. Tabn. 5).

3. NccnepoBaHve guHaMvku naMeHeHvs npubeinu go Hanoroobnoxenus (EBIT) v dakTopos, BAMSAKOLLNX
Ha yKa3aHHbIV NokasaTerb.

AHanu3 npeacTaBneHHbIX Bbille AaHHbIX (CM. Tabn. 4) nokasbiBaeT, YTO M3MeHeHue npubbinu Oo
HanoroobnoxeHua (EBT) O6wectBa B peTpOCNEKTMBHOM nepuoae WMeeT pasHOHanpaBreHHYH
OVHaMuKy. B Lenom B peTpocnekTMBHOM nepuoge npubbinb Ao Hanoroobnoxenunsa (EBT) oTpuuaTtensHas
(cm. Tabn. 5) n ceupetenbcTBYET 00 yObITOUHOCTU AeaTensHocTM Obuectsa. VckntoveHune coctaBnser 1
kB. 2019 r., B Te4EHMM KOTOPOro NpubbINb hopmMupoBanack 3a cHeT pMHaHCOBOWN AeATENbHOCTU.

4. WccnegoBaHve BO3MOXHOCTU WCMNOMb30BaHUSA [AaHHbIX PETPOCNEKTUBHOrO nepuoda AN pelleHus
3a7a41 NPOrHO3MPOBaHUSA NEPCNEKTUBHbBIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTaBfeHHbIX [AaHHbIX MOKa3blBaeT, YTO PETPOCMNEKTMBHbIE [aHHbIE MCMOMb30BaTb AN
peLleHns 3a4a4m NPOrHO3NPOBaHMSA NEPCNEKTUBHBLIX 4EHEXHbIX NOTOKOB HE MpeacTaBAseTCcsl BO3MOXHbIM
B CUMy CYyLWECTBEHHONO W3MEHEHWs AMHaMUKU [OXO4OB W pacxofoB, U YObITOYHOCTM WTOroBOM
pesatenbHocTn OOLLecTBa.
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3.5.2 AHanu3 cTPyKTypbl akTUBOB U obs3aTenscTe O6lecTBa

AHanus cTpykTypbl akTuBOB U obsa3aTtenscTs O6LecTBa NPOM3BOAUTCS CO CrEAYOLWMMN LIENAMN:

e YCTaHOBUTb XapakTep uameHeHusi BantoTbl 6banaHca ObLecTBa B peTPOCNEKTMBHOM NepUOAE;

e  YCTAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMMNPOBAHUS aKTUBOB;

e  YCTaAHOBMUTb XapakTep M3MeHeHUs CTPYKTypbl akTueoB ObLLecTBa;

e YCTAHOBWTbL NepeyeHb akTUBOB 1 06s3aTenbcTB ObLLecTBa Ha OaTy OLEHKW.
Mpy npoBeaeHnn HACTOSALLEN OLEHKN B Ka4yeCcTBe UCXOAHbIX AaHHbIX Ansi obLwero aHannsa uHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNnch Creaylowmne NCXOAHbIE AaHHbIE:

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

no 31.03.2019 .

WcTopunueckuin 6anaHc n cpaBHuUTenbHaa opma mncropmyeckoro b6anaHca npencraBfeHbl B Tabn. 8 u
Tabn. 9 COOTBETCTBEHHO.

Ta6bnuua 8.
Uctopuueckun 6anaHc AO «KanutanbHble UHBecTMLMNY, TbIC. PY6.

31.12'20 m 31'12.2017 r. 31'12.20 31 .03.2019 r.

HematepunanbHble akTVBbI 0 0 0 0 0 0
PesynbTathl nccnegoBaHnii n paspaboTok 0 0 0 0 0 0
HematepuanbHble NONCKOBbIE aKTUBbI 0 0 0 0 0 0
MaTtepuarnbHble NOMCKOBbIE aKTUBbI 0 0 0 0 0 0
OcHOBHble cpeacTBa 108 816 582 393 313 0 0
[oxoaHble BNOXEHWS B MaT. LLEHHOCTH 1783331 1945 240 2106 282 2 027 917 0 0
[onrocpoyHble hMHaAHCOBbIE BIIOXEHNS 0 0 0 0 0 0
OTnoXeHHble Hanorosble akTuBbI 4338 11225 18 669 24198 45793 43 253
Mpoure BHEOBOPOTHbIE aKTUBbI 0 0 0 0 0 0
Mmozo eHeo6opomHbIe akmuebl 1896 485 1957 047 2125344 2052 428 45793 43 253
3anacsbl 0 0 1184 0 0 0
HAC no npnobpeTeHHbIM LLEHHOCTSAM 9484 76 15 250 0 0 0
[ebuTtopckas 3agomkeHHOCTb 101 249 286 255 26 878 292 579 37 817 26 273
KpaTKkocpo4Hble (hMHaHCOBbIE BNOXEHNS 0 0 0 19 000 1422 966 1406 770
[eHexHble cpeacTBa 389 390 54 030 15424 5916 32379 83279
Mpourie 060poTHBIE aKTUBbI 410 0 0 0 0 0
Mmozo o6opomHbIe akmueb! 500 533 340 361 58 736 317 495 1493 162 1516 322
BAINAHC 2397018 2297408 2184080 2369923 1538955 1559 575
YcTaBHblii kanuTan 1155 000 1455 000 1455 000 1718000 1620421 1620421
Co6CTBEHHbIE aKUUK, BbIKyNNEHHbIE Y akLIMOHEPOB 0 0 0 0 0 0
MepeoLeHka BHEOGOPOTHbIX aKTUBOB 0 0 0 0 0 0
[o6aBouHbI kanuTan (6e3 nepeoLeHkn) 0 0 0 0 0 0
Pe3epBHbIi kanuTan 0 0 0 0 0 0
HepacnpeneneHHasi npubbinb -15 638 -45 085 -75 254 -97 579 -83 790 -63 468
Mmozo co6cmeeHHbIl kanuman 1139 362 1409915 1379 746 1620421 1536 631 1556 953
[onrocpoyHble 3aémHble cpeacTBa 854 609 810 036 749 042 707 250 0 0
OTnoxeHHble Hanorosble 0bsi3aTens>cTBa 0 0 0 0 0 0
OueHouHble 0bsi3aTenscTea 0 0 0 0 0 0
Mpoune gonrocpoyHble oba3aTenscTea 331761 0 0 0 0 0
Mmoezo donzocpoy. o6si3amenbcmea 1186 370 810 036 749 042 707 250 0 0
KpaTtkocpouHble 3aéMHble cpeacTea 0 0 0 0 0 0
KpeanTopckas 3afomKkeHHOCTb 71271 77 449 55281 42 224 2 286 2578
[oxoabl 6yayuimx nepuoaos 0 0 0 0 2 0
OueHouHble obsi3aTenscTBa 13 8 11 28 38 44
Mpoumne kpaTkocpoyHble 06s3aTenLCcTBa 0 0 0 0 0 0
Mmozo kpamkocpo4. o6s13amencmea 71284 77 457 55 292 42 252 2326 2622
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31.12 .12.201 r. m 31.12.2017 r. m

BAITAHC 2397016 2297 408 2184 080 2369 923 1538 957 1559 575

UcmoyHuk. 1. JaHHbie, npedocmaeneHHble 3aka3quKom.
Ta6bnuua 9.
UcTopuueckum 6anaHc AO «KanutanbHble UHBecTMLMKMY» (CpaBHUTENbHaA dopma)

HaumeHoBaHue nokasartenen 31.12 015r. 31.12.2017 r. 2.20
HemartepuanbHble akTuBbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
PesynbTatbl nccneqoBaHuii u paspaboTok 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HemarepuanbHble NoNCKoBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MartepuanbHble NOMCKOBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OcCHOBHble cpefcTBa 4,54% 0,03% 0,02% 0,01% 0,00% 0,00%
[loxogHble BNOXeHUs B MaT. LLeHHOCTUN 74,40% 84,67% 96,44% 85,57% 0,00% 0,00%
[onrocpoyHble hMHAHCOBbIE BIOXEHUS 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHbIe HanoroBble akTUBbI 0,18% 0,49% 0,85% 1,02% 2,98% 2,77%
Mpoyne BHEOGOPOTHbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbIe akmuebl 79,12% 85,18% 97,31% 86,60% 2,98% 2,77%
3anacbl 0,00% 0,00% 0,05% 0,00% 0,00% 0,00%
HAC no npnoGpeTeHHbIM LLEHHOCTAM 0,40% 0,00% 0,70% 0,00% 0,00% 0,00%
[ebutopckas 3agoMmKeHHOCTb 4,22% 12,46% 1,23% 12,35% 2,46% 1,68%
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 0,00% 0,00% 0,00% 0,80% 92,46% 90,20%
[eHexHble cpeacTea 16,24% 2,35% 0,71% 0,25% 2,10% 5,34%
Mpoure 0bopoTHbIE aKTUBbI 0,02% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmueb! 20,88% 14,82% 2,69% 13,40% 97,02% 97,23%
BAITAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
YcTaBHbIV Kanutan 48,18% 63,33% 66,62% 72,49% 105,29% 103,90%
CoBCTBEHHbIE aKUMK, BbIKYMIEHHbIE Y akLYOHEPOB 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MepeoueHka BHEOBOPOTHBLIX aKTUBOB 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[obaBoyHbIN kanuTan (6e3 nepeoLeHkn) 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
PesepBHbI kanutan 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HepacnpeneneHHas npubbinb -0,65% -1,96% -3,45% -4,12% -5,44% -4,07%
Mmozo co6cmeeHHbIl kKanuman 47,53% 61,37% 63,17% 68,37% 99,85% 99,83%
[onrocpoyHble 3aémHble cpeacTBa 35,65% 35,26% 34,30% 29,84% 0,00% 0,00%
OTnoxeHHble Hanorosble 06si3aTens-cTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHbIe 06A3aTenbLCTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoure ponrocpoyHblie obsi3aTenscTBa 13,84% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo donzocpoy. o6si3amenbcmea 49,49% 35,26% 34,30% 29,84% 0,00% 0,00%
KpaTkocpouyHble 3aéMHble cpeacTsa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
KpeouTopckasi 3afomkeHHOCTb 2,97% 3,37% 2,53% 1,78% 0,15% 0,17%
Hoxoabl 6yayLmx nepuoaos 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHbIe 06A3aTenbLCcTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoune kpaTkOCpPOUHbIe 0bs3aTenbCTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpo4. o6s13amenbcmea 2,97% 3,37% 2,53% 1,78% 0,15% 0,17%
BAINAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%

UemoyHuk. 1. Pacuem OueHwjuka.

Bantota 6anaHca — cymma (MTOr) Mo BCEM COCTaBIAOWMM cyeTaM OyxranTepckoro 6anaHca (3Ta cymma
JormkHa OblTb OoOuHakoBa NO akTMBY M No naccuBy ©OamnaHca). PakTuyeckum [aHHbI MoKasaTenb
onpegensieT CToMmocTb (ydeTHyw) Bcero mmywectBa O6uwiectBa, a Tak Xe pas3Mepbl UCTOYHMKOB
dopmmpoBaHMsa umyllectea. B obwem cnyyae yBenuvyeHve BanoTbl GanaHca cBMAETENbCTBYET O
paclimpeHnm obbemMa X03sWCTBEHHOW paesATenbHocT OOLecTBa, CHWXEHWE Xe CBUAeTenbCTBYET O
COKpaLLleHnn X035IMCTBEHHOro obopoTta. OOwas AuHamMuka M3MeHeHust BanoTbl OGanaHca OOuwecTtBa
npeactasneHa Ha puc. 1.
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Mepuop

Puc. 1. fJuHamuka usmeHeHus1 eantomsl 6anaHca

O6Lwme xapakTepUCTUKN OUHAMUKN U3MEHEHUS BENUYUHBI BantoTbl 6anaHca ObwecTBa nNpeacTaBrneHbl B
Tabn. 10.

XapakTtep
AWHaAMUKN

U3MEeHeHus
BanioTbl 6anaHca

MpuYrHbI (MCTOYHUKM)

MpuynHon nageHus saBnsieTcs

O6Lwwue xapakTepUCTUKN AUHAMUKA U3MEHEeHUA BeNIMYMHbI BantoTbl 6anaHca O6uwecTBa

Xapaktep AMHaMUKK
U3MEHEHUSA aKTUBOB

CHwmxeHue, Habnogaetca
CyLLIECTBEHHOE COKpaLleHne
neHexHblx cpeacts u HAC. Mpu
3TOM HEOBXOANMO OTMETUTH

Ta6nwuua 10.

XapaKktep AMHaAMUKH
M3MeHeHuUs1 06a3aTenbCTB

CHuxeHue, HabnwaaeTcs
CyLLLECTBEHHOE COKpaLLeHne
[0MTOCPOYHbBIX 3aEMHbIX

2015r. MapeHne pOCT YObITKOB OT OCHOBHOM o cpepcTs. MNpu aTomM
yBenuyeHune aedutopckon
[eATenbHOCTU. HeobxoaMMo OTMETUTb
3300/MKEHHOCTUN M JOXOAHbIX o
o yBEnu4eHne KpeamTopcKoit
BMOXEHW B MaTepuarnbHble 38MOTIKEHHOCTH
LEHHOCTHU. A :
CHwmxeHue, Habnoaaetcs
CyLLLECTBEHHOE COKpaLleHne
LR P p—— nebuTopckoii 3a80MKEeHHOCTU 1 CHuxeHue, Habnogaetcs
2016 MapeHve pOCT YObITKOB OT OCHOBHOM OeHexHbIX cpecTs. MNpn aTom COKpalLLeHne oNroCpOYHbIX
’ ReSTeNbHOCTI HeobxoAMMo OTMETUTL 3aeMHbIX CPEACTB 1
) yBenuyenne HAC v goxoaHbIx KPEANTOPCKOW 3aA0MKEHHOCT.
BMOXEHW B MaTepuarnbHble
LIEHHOCTMU.
o CHwuxeHne, HabnoaaeTtca
MpnynHon pocTta sBnsercs PocT, Habnoaaetca COKpALIGHNE ,qonro;:q OUHBIX
2017 . Poct yBenuyeHne cobCcTBEHHOro yBenuyeHue gebutopckon P P
3aeMHbIX CPeACTB 1
KanuTana (cpeacTs). 3a40/MKEHHOCTU. o
KPeAMTOPCKON 3aA0IHKEHHOCTY.
MIPMUNHON NaReHNs SBNSETCS CyLlecTBEHHbIe N3MEHEeHUs! CyLiecTBeHHbIE U3MEHeHUs
P o CTPYKTYpbl aKTUBOB, CBA3aHHbIE CTPYKTypbl 06513aTenbLCTB,
2018r. Manenve POCT YObITKOB OT OCHOBHOM ~ o
REATENbHOCTH c npogaxen obbekTa CBSi3aHHble C NpoJaxeit
’ HeBUXUMOCTH. ob6bekTa HeABMXUMOCTHU.
MpnynHon pocTa aBnserca
1«B. 2019. Poct yBenuyeHne cobCTBEHHOro Be3 cyllecTBEeHHbIX U3MeHEHWN.  Be3 cylecTBEHHbIX M3MEHEHWIA.

KanuTana (cpeacTs).

UemoyHuk: 1. AHanus OueHwuka.

2. OCHOBHbLIMM UCTOYHUKaMM popmMmnpoBaHus akTueoB OOLLLECTBA B pETPOCNEKTMBHOM NEpMoae SABMSHOTCS
cobCTBEHHbIE CpeacTBa M AOMNTOCPOYHbIE 3aeMHble cpeacTBa. [1py 3TOM OTMeYaeTcsi NOCTENEHHbIN pOCT
ponu cobctBeHHbIX cpeactB O6uwiectBa. 1o COCTOAHMIO Ha MOCMEOHIO OTYETHy gaTy Jdons
cobcTBeHHbIX cpeacTts coctaenseT 99,83% B CTPyKType MCTOYHUKOB hOpMMpOBaHMSA akTuBoB. [dons
KpeamTopcKon 3agormkeHHocTn coctaBnsieT 0,17% OT COBOKYMHbIX MCTOYHUKOB (DOPMMPOBaHMS aKTUBOB.
[poune coctaBnsoLNE UCTOYHUKOB (DOPMUPOBAHNSA aKTMBOB HE3HAUNTENbHbI.

[vHaMuka n3mMeHeHus1 CTPYKTYpbl UICTOYHMKOB (DOPMUPOBAaHUS NpeacTaBieHa B puc. 2.
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Puc. 2. JuHaMuka usMeHeHUs1 CmpyKmypbl UCMOYHUKO8 ¢hopMupo8aHusi

3. B nmepuog c 31.12.2014 r. no 31.12.2018 r. B cTpykTtype aktmoB O6buiectBa npeobnaganu
BHeOOOpPOTHbIE akTuBbl. OCHOBY BHEODOPOTHLIX akTuBoB O6LLecTBa COCTaBNANM JOXOOHbIE BNOXEHUS B
MaTepuanbHble LEeHHOCTU (3gaHue 6usHec-ueHTpa "CUHOIT", pacnonoxenHoe no agpecy: 191167,
r. CaHkr-lNeTepbypr, CuHonckaa Hab, gom Ne 22, kopnyc A ¢ MMyLLeCTBOM, BXOASLWUM B ero cocTas). Mo
COCTOSIHMIO Ha AaTy OLEHKM B CTPYKType akTUBOB MPOM3OLUSIM CYLLECTBEHHbIE U3MEHEHNS, CBSAI3aHHbIE C
npoaaxen obbekTa HeABMKMMOCTU U YACTUYHOTO WUHBECTUPOBAHWUS OEHEXHbIX cpeacTB B (hMHaHCOBble
BNnoXxeHus. Mo COCTOsHWIO Ha AaTy OuEeHKM Oons BHEOOOPOTHLIX aKkTUBOB cocTaBnseT 2,77%, gons
00O0pOTHBbIX akTMBOB cocTaBnsaeT 97,23%. OuHamuka nameHeHust aktmeoB OOuiecTtBa B aOCONIOTHOM U
yOEenbHOM BbipaXXeHUU NpeAcTaBreHa Ha puc. 3 u puc. 4.
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Puc. 3. JuHamuka usMeHeHuUs1 akmueoe 8 abCOJIFOMHOM 8bIPaKeHuU
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Puc. 4. ,quuaMur(a U3MeHeHUs1 akKmueoe 8 yae.ﬂbHOM 8bipaxeHuu
OcHoBHbIMU cocTaBnsoWwmMy aktTueoB ObLLecTBa Ha MOCMNEHIO OTYETHYIO AaTy SABNAOTCS:
e KpaTKOCpo4Hble huHaHcoBble BnoxeHns— 90,20% coBOKynHbIX akTnBoB ObLlecTBa.
e [eHexHble cpeactBa — 5,34% OT COBOKYMHbIX akTnBoB ObLLecTBa;

OdvHamvka n3meHeHuns CTpykTypbl akTMBoB OOLlecTBa B peTpOCNEKTMBHOM nepuofe npeacTaBrieHa Ha
puc. 5 n puc. 6.
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Puc. 5. Cmpykmypa eHeobopomHbIx akmugoe Obujecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueos Obujecmea
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AHanu3 akmusos Obuwecmea.

Mo cocTosiHMIO Ha MoCneaHo OTYeTHY faTy akTuebl OOLecTBa XapaKTepuayloTcsi Ccriegyrolmm
obpasom.

1. HemamepuarnbHble akmuebi. OTCyTCTBYOT. HeyuTeHHble Ha OGanaHce akTuBbl MO AAHHOW rpynne
aKTVBOB HE BbISIBMEHbI.

2. Pesynbmambi_uccnedogaHuli u paspabomok. OTCyTcTBYHOT. HeyuTeHHble Ha ©anaHce akTuBbl MO
OaHHOW rpynne akTMBOB He BbISBIIEHbI.

3. HemamepuaribHble NOoUCKO8bIe aKmusehbl. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha ©anaHce akTMBbl MO OAHHOW
rpynne aktTuBOB He BbIABJ1EHbI.

4. MamepuarsbHble MOUCKO8bIE aKmuebl. OTcyTCTByI'OT. Hey‘-ITeHHbIe Ha OanaHce akTMBbl MO AaHHON
rpynne aktTuBoB He BbIABJ1EHbI.

5. OcHogHbie cpedcmea. OTCYTCTBYIOT. HeyuTeHHble Ha BanaHce akTUBbl NO AAHHOW rpynne akTMBOB He
BbISIBIIEHDI.

6. [loxo0Hble ernoxeHuUs1 8 MamepuarsbHble ueHHocmu. OTCyTCTBYIOT. HeyuTeHHble Ha GanaHce akTuBbl NO
AaHHOW rpynne akTMBOB He BbISBMEHbDI.

7. [JonzocpoyHble puHaHcosble 8oxeHusi. OTCYyTCTBYHOT.

8. OmiioxeHHble Hanoeoeble akmuebl. banaHcoBasd (yyeTHas)) CTOMMOCTb [aHHOMO BMAa akTuea
cocTtaBnset 43 253 Tbic. pyo.

9. po4ue sHeobopomHbie akmugbl. OTCYTCTBYIOT.
10. 3anackl. OTcyTCTBYIOT.
11. HAC no npuobpemerHbim ueHHocmsam. OTCyTCTByeT.

12. [lebumopckas 3ado/mkeHHocmb. banaHcoBas (y4eTHas)) CTOMMOCTb AaHHOIO BUAa akTuBa CocTaBnsaeT
26 273 TbIC. PYO.

13. Kpamkocpo4Hble ghuHaHcosble 8rioxeHus. banaHcoBas (y4eTHast) CTOMMOCTb AaHHOIO BMAA akTuBa
coctaBnsieT 1 406 770 Thic. pyO.

14. [eHexHble cpedcmea U ux skeuganeHmsl. banaHcoBasa (yyeTHas) CTOMMOCTb AaHHOMO BMAa akTuBa
cocTtaBnseT 83 279 Thic. pyo.

15. poyue obopomHbie akmueabi. OTCYTCTBYHOT.
AHanu3 obsizamenscme Obwecmesa.

Mo cocTosiHUIO Ha NOCreaHIo OTYETHYIO AaTy obssatenscTBa O6LLEeCTBa XapakTepUsyrTCs CreayoLwmm
obpasom.

1. [oneocpoyHbie 3aeMHble cpedcmea. OTcyTcTBYtOT. HeyyTeHHble Ha GanaHce naccuBbl MO LAHHON
rpynne akTUBOB He BbISIBIEHDI.

2. OmrnoxeHHble Hanoz208ble o0bssamesnbcmea. OTCyTCTBYOT. HeyuTeHHble Ha GanaHce naccuBbl MO
OaHHOW rpynne akTUBOB HE BbISIBIEHDI.

3. [Npoyue donzocpoyHbie obszamenbcmea. OTCyTCTBYIOT. HeyuTeHHble Ha GanaHce naccuBbl MO AAHHOM
rpynne akTUBOB HE BbISIBMEHBI.

4. Kpamkocpo4Hbie 3aemMHble cpedcmea. OTCyTCTBYIOT.

5. Kpedumopckasi 3adomkeHHocmb. banaHcoBas (ydeTHasl)) CTOMMOCTb [aHHOMO Buaa Maccuea
coctaBngeT 2 578 TbiC. pyo.

6. OueHo4YHble obsg3zamenbcmea. banaHcoBas (y4eTHasi) CTOMMOCTb JAHHOIO Buaa naccueBa COCTaBnsieT
44 TbIC. pYO.

7. [po4ue kpamkocpoyHbie obssamesiscmea. OTCyTCTBYHOT. HeyuTeHHble Ha ©OanaHce naccuBbl MO
[AaHHOW rpynne akTMBOB He BbISBIEHDI.

3.5.3. KomnnekcHas oueHka (bVIHaHCOBOFO COCTOSIHUAA U UHBECTULNOHHOMN npuBneKaresibHOCTU

OcHoOBHbIE MOKasaTenu, xapaktepusylwme ¢uHaHcoBoe cocTosHne Ob6LlecTBa B PETPOCNEKTMBHOM
nepuoge npeacraeneHsbl B Tabn. 11.

Ta6nuua 11.
OcHoBHbIe hmHaHcoBbIe K03t duumneHTbI

JlukguOHocmb

Koadb. abcontoTHOW NMMKBMOHOCTU 0,6975 0,2790 0,5897 625,6857 568,2872
Koadb. GbicTpoi NMKBMAHOCTN 4,3942 1,0409 7,5143 641,9441 578,3074
Koadb.TekyLLei nukBnaHOCTN 4,3942 1,0623 7,5143 641,9441 578,3074

PuHaHcoeou ycmotyugocmu

crpanuia 26



tel. +7(495) 229-49-71 (00" g ot rpeeL

CobcTBEHHBIE 06OPOTHBIE CpeacTBa 208 882 -11 969 250 355 35531 23695
[ons COC B BbIpyuke 0,8781 -0,0469 0,9406 0,2961 n/a
Koadb. nokpbITnsi BHEO60POTHBIX akTnBoB CK 0,7204 0,6492 0,7895 33,5560 35,9964
Koadb. dpmHaHCOBO yCTOMYMBOCTN 0,9663 0,9747 0,9822 0,9985 0,9983
Koadp.aBTOHOMMM 0,6137 0,6317 0,6837 0,9985 0,9983
DuHaHC08bIU PUCK

MokpbITUE NPOLLEHTOB 0,5473 0,5998 0,6230 -3,3399 n/a
[ons gonra B UHBECTUPOBaAHHOM Kanutane 0,3649 0,3519 0,3038 n/a n/a
KpeauTtbl 6aHkoB / COBCTBEHHBIN kanuTarn 0,5745 0,5429 0,4365 n/a n/a
KpeauTtel 6aHkoB / AKTUBbI BCEro 0,3526 0,3430 0,2984 n/a n/a
SppekmueHocmb

Ob6opaurBaemMoCcTb 3anacos, AHEN 0 1 1 0 n/a
O6opaunsaemoctb HOC, aHen 7 11 10 0 n/a
O6opauvBaemocTb AebUTOpOB, AHEN 297 224 219 502 n/a
O6opayrBaemMoCTb NPOYMX aKTUBOB, AHEN 0 0 0 0 n/a
OnepaunoHHbIA LMK, AHEen 304 236 230 502 0
Ob6opayrBaemMoCcTb KPEANTOPOB, AHEN 211 135 107 62 n/a
O6opayrBaemMocTb NPoYMX NacCUBOB, AHEW 0 0 0 0 n/a
®UHaHCOBbLIV UMK, AHEN 93 101 123 440 n/a
[pubbinsHocmbs / peHmabensHocms

Koadp. EBITDA 24,9% 0,487 0,479 -0,615 n/a
Koadb. EBIT 24,9% 0,231 0,198 -0,947 n/a
Koadh. EBT -15,3% -0,147 -0,105 -0,878 n/a
Koadp. npubbinu nocne Hanoros -12,4% -0,118 -0,084 -0,698 n/a
OTtpnaya Ha cOBGCTBEHHbIN KanuTan -0,023 -0,022 -0,015 -0,053 0,053
OTpava Ha MHBECTUPOBaHHbIN KanuTan 2,25% 0,022 0,019 -0,047 -0,001
OThava Ha akTUBbI -1,25% -0,014 -0,010 -0,043 0,053

UemoyHuk. 1. Pacyemsi OueHwuka

,D,J'IH CbOpMVIpOBaHVIFI nepeyHs nokasarenem MOHUTOPUHIa, a TakkKe pa3pa60TKM CUCTEeMbl paHXMpoBaHUA
Obinun BblAeleHbl T€é CTOPOHbI XO3ANCTBEHHOW OEATENbHOCTU 06LI.|,eCTBa, KOTOpble Hanbonee BaXHbI ana
CO6CTB€HHVIKOB, MHBECTOPOB, OpraHoB ynpaslieHUA. K HUM oTHocATCS:

e 3dpekTMBHOCTL BM3HECA;

e  PUCKOBaHHOCTb BU3Heca;

o O0JIrOCPOYHbIEe N KPaTKOCPO4HbIe NepCneKTUBbI FIHaTe)KeCH0006HOCTI/I;
e  Ka4yecTBO ynpaBrieHusi GU3HECOM.

Mpepnaraemein NOAXo4 K MOHUTOPWHIY (PMHAHCOBOTO COCTOSIHUSI U MHBECTULIMOHHOWN NpUBNEKaTeNbHOCTH
OOwecTBa faeT KOMMIEKCHYIO XapakTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTY.

AdphbekTMBHOCTL OM3Heca npegnaraeTca oOuUeHMBaTb C MNOMOLWbLID nokasaTtens “PeHmabenbHocmb
cobcmeeHHo20 Karumara”, noKasblBalolero pasmep 4YucTon npubbinu, kotopas Gbina reHepupoBaHa
CODCTBEHHbIM KanuTarioMm npeanpuaTusi, XapakTepuadyeT CTeneHb NpUBReKaTenbHOCTU obbekTa Ansg
BINOXEHUS CPeACTB akLUMOHEepPOoB. YeM Bhille AaHHbIN KO3MULMEHT, TEM Bbille OOX04 Ha MHBECTULUN B
kanutan ObuwecTsa.

PuckoBaHHOCTb Gu3Heca MOXeT ObITb OLeHEHa C NOMOLLBI0 nokasaTtens “KoaghgpuyueHm chuHaHco8oU
asmoHoMUU”, MOKa3bIBaLWUA Kakasa YacTb umyllectBa ObuiectBa dpopmupyeTcs 3a c4eT COOCTBEHHbIX
cpencts. Mpu oamHakoBoM 3HayeHMn ROE puck BNoOXeHWs CPeACTB MeHbLUe Anis TOro npeanpusatus, y
KOTOpPOro Bbille YpOBEHb COOCTBEHHOro KanuTana, cregoBaTeNibHO, OHO MpeanodTuTenbHee ans
uHaHcupoBaHus. py MpoYMx paBHbIX YCMOBUSX, YeM Oornblue Yy npeanpuatvus gons cobCTBEHHbIX
CpeAcTB B naccmBax, TeM Gonbllue y Hero BO3MOXHOCTEN AN OOMNOSIHUTENBbHOIO NPUBIIEYEHNST 3aEMHbIX
cpenctB. ATO OCOOEHHO BaXXHO, HaMpuMMep, Koraa NpeanpusaTuio MpeacTouMT MPOBECTUM 3aMeHYy CBOUX
OCHOBHbIX (POHZAOB, Ha 4YTO TpPebYLTCA KpymnHble KanuTanoBnoOXeHwsi. Torga, Hapsigy C BIOXEHUEM
COBCTBEHHbIX CPEACTB, NPeaAnpUATNE CMOXET aKTUBHEE NpuBeKaTb kKpeauTbl (MO KpakHen Mepe, y Takoro
npeanpusTusa 6yaet 6onblue nMyLecTBa, KOTOPOe MOXHO NpeacTaBuTb B 3anorosoe obecneveHune). fons
3aeMHbIX CPEeACTB B MCTOYHUKAX (PUHAHCMPOBAHMS MOKa3blBaET, Kakas 4YacTb MMYyLLECTBa NpeanpusaTus
draKkTUYeCKN NpUHaAANEXUT KpeauTopam, a He ero cobcTtBeHHMKaM. Yem Bbille 3Ta Oons, Tem Bce bonee
XecTkne TpeboBaHUS K NPeAnpPUSTUIO MOTYT NpeabsBnsaTb KpeauTopbl, a 3T TpeboBaHus B GONbLUNMHCTBE
Crny4YaeB He COBMNaalT C UHTeEpecamMmu cOOCTBEHHMKOB.

Bce BbillenepeyncrneHHoe xapaktepuayeT (pMHAHCOBYHO YCTOMYMBOCTb NPEAnpUSTMS, ero cnocobHOCTb
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HOpMarnbHO (PYHKUMOHMPOBaTb 6€3 NPUBIEYEHNs BHELLHMX (DUHAHCOBLIX PECYpPCOB.

ﬂOﬂrOCpO‘-IHbIe N KPaTKOCPO4HbIe NepCrneKTuBLI nrarexecnocobHocTH npeanaraeTcd oueHuBaTb C
ncnosb3oBaHMeM criegyroLnx nokasartenemu:

e KO3(pPULMEHTA MOKPbLITUS BHEOBOPOTHLIX aKTMBOB COGCTBEHHLIM KanuTanoM (nokasaTernb
[ONTOCPOYHON MIaTeXecrnoco6HOCTH);

e CpOK 0OOpOTa KpeanTOPCKOM 3a40IMKEHHOCTU (MoKa3aTenb KpaTKOCPOYHOM NIiaTexecnocobHOCTN).

MpuHumas peweHne 06 MHBECTMUUSAX, criegyeT YYMTblBaTb HE TOMbKO PUCK HEMOMyYeHWs Xenaemoro
Joxoda, HO M PUCK HeBO3BpaTa BIOXEHHbIX CpeacTB, T.e. pPUCK OaHKpoTCcTBa npeanpusaTtus. Puck
BaHkpoTCTBa nNpeanpusaTUsa (B PasfiWYHbIX €ro MNPOSBNEHUSAX) YYUTbIBAKOT KO3IMPMULUMEHT MNOKPLITUSA
BHEODOPOTHBIX aKTMBOB COOCTBEHHbIM  KanutarmoM W AnuTenbHocTb obopoTa  KpeamTopcKon
3a0MKEHHOCTW.

KayecTtBo ynpaBneHusi OGu3HecoM XxapakTepusyeTcs nokasatenem ‘[numensHocmsb  yukria
camocpuHaHcuposaHus” (unn  “OnuTenbHOCTb 060poTa YMCTOr0 NPOU3BOACTBEHHONO 0OBOPOTHOMO
Kanutana”). YncTeil NPOM3BOACTBEHHbLIV ODOPOTHBIN KanuTan npeacTaBnseTr cobovi cymMMy 3anacoB U
aebutopckor  3ad0MMKEHHOCTM  3a  BbIYETOM  KPeaMTOpCKOM  (HeMHaHCOBOW)  3a40MKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hannuue unm OTCyTCTBME (€Cnu noKasaTerb MeHbLUEe HyMn4H) y
npeanpusTust CoOCTBEHHbIX MNPOU3BOACTBEHHbIX 0O0POTHBIX cpeAcTB. [lonoxuTenbHoe 3HayYeHue
nokasartens ykasblBaeT BpeMsi, B TEYeHWe KOToporo obpaliaTcs oOOpOTHblE CpeacTBa NPeanpusaTus
(Nnpornas Beck Kpyr OT onnaThbl Cbipbsi U MaTepuarnos, HaXOXAeHUS UX B BUAE NPOU3BOACTBEHHbIX 3anacos,
OCTaTKOB HE3aBEpLUEHHOro NPOW3BOACTBA, 3arnacoB rOTOBOW MPOAYKUMM OO0 MOMyyYeHust nratexa 3a
peanu3oBaHHyl0 npogykumio). OTpuuartenbHoe 3HayYeHue MnokasaTens CBUAETENbCTByeT 00 OTCyTCTBUM
CcOOCTBEHHbIX 0BOPOTHBLIX CPEACTB, @ €ro BEeNMYMHa XapakTepusyeT MUHUMAarbHYl CyMMy KpeauTa Ha
nonosiHeHne obopOTHBIX CPEACTB, HEOOXOAMMOro NpeanpuaTuio. Ha ocHoBaHMM aHanu3a OnUTENnbHOCTU
obopoTa YUMCTOro NPomM3BOACTBEHHOTO OBOPOTHOrO KanuTana MoryT OblTe cAenaHbl BbiBOAbl O KayecTBe
ynpaeneHus npegnpusatveM. [pu paumoHanbHOM ynpaBneHun OBOOpPOTHLIM KanuTanom npeanpuaTus
ONUTENbHOCTL 060pOTa YNCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana nonoxuTenbHa, HO 6nunska K
Hyn0. OTO 03HA4YaeT, YTO CTPYKTypa JeOUTOPCKOM U KPeaMTOPCKOW 3ag0ImKeHHoCcTen cbanaHcupoBaHa, a
BeNnMuMHa 3anacoB onpefenseTcs TeXHONOrMYEeCKUMM OCOBEHHOCTAMM MPOM3BOACTBA. YBENU4YeHue
paccMaTpyvBaeMOro nokasaTens ykasblBaeT, YTO 3HauuTenbHble (OMHAHCOBbLIE PECYPCbl 3aMOPOXEHbI B
000poTHBIX cpeacTBax. CnepoBaTtesnibHO, MO0 Ha NPeanpusiTUM HepauuoHanbHa 3aKyrnodHO-CObITOBas
[eATenbHOCTb (pasmMepbl 3anacoB M36bITOYHbI), NMOo HeaddekTnBHa pabota ¢ gebutopamu, u
npeanpusitTue npepoctaeBnsieT 6ecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuatenbHasi, HoO 6nmskas K
HYMIO BEnUYMHa ANUMTENbHOCTU 0OopoTa CBUAETENBCTBYET O PUCKOBAHHOCTW MOMUTUKM MpepnpusaTus,
CTPOSILLEro CBOK AeATENbHOCTb HA MCNOMNb30BaHWM BecnnaTHbIX KpeauToB NoCTaBLUMKOB. 3HauYnUTENbHbIE
oTpyUaTenbHble 3HAYEHUs] CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPeanpusitus coBCTBEHHbIX 0BOPOTHbIX
cpeacTB M Hanuuum npobnem ¢ MHaAHCOBOW YCTOMYMBOCTLIO. NprynHamm pocta AnuTensLHOCTM obopoTa
YMCTOrO NPOU3BOACTBEHHONO OOOPOTHOrO KanmuMTana MOryT ObiTb NMOO YOBLITOYHOCTbL AEATENbHOCTU
npeanpusaTusi, Nnbo oteneyeHne (MMMobunM3saums) cpeacTs.

3HayeHns ykasaHHbIX Bbille (UHAHCOBLIX KO3MULMEHTOB NpeAcTaBneHbl B Tabn. 12.

Tabnuua 12.
3Ha4veHnsa puHaHCOBbIX KOI(PPULMEHTOB, NPUHATBLIX AN KOMNNEKCHOW OLeHKN (PUHAHCOBOro COCTOAHMUSA

HavmeHoBaHue nokasateneun 31.12.2015r. | 31.12.2016r. | 31.12.2017 r. | 31.12.2018 r. | 31.03.2019 .
PeHTabenbHoCcTb cOGCTBEHHOrO KanuTana, % -0,0231 -0,0216 -0,0149 -0,0531 0,0533
YpoBeHb coBCTBEHHOrO KanuTana, % 0,6137 0,6317 0,6837 0,9985 0,9983
Koadb. nokpbITnsi BHEO60POTHBIX akTnBoB CK 0,72 0,65 0,79 33,56 36,00
OnutenbHocTb 060pOTa KPEAUTOPCKON 3aA0MKEHHOCTU, AHEN 211 135 107 62 n/a
OnuTenbHOCTb UMKNa caMoHAHCUPOBaHWS, OHEN 93 101 123 440 n/a

UemoyHuk: 1. Pacuemsl OuyeHwuka

,D,J'IFI TOro YTOObI YKa3aHHble MnoKasaTtesin MOrfM UCnofib3oBaTbCA ANA u,eneﬁ MOHUTOPUHIAa MNPUHATA
cucremMa paH>XnpoBaHuA w“ KJ'IaCCI/Id)VIKaLI,VII/I ﬂpe,D,I'IpI/IFlTI/Iﬁ npeancrtaBsnieHHble B Tabn. 13 un Tabn. 14
COOTBETCTBEHHO.

Ta6nuua 13.
Cucrema paHXuUpoBaHusA dI)VIHaHCOBbIX nokasareneu
Fpynnbl

PeHTabenbHocTb cobCcTBEHHOrO KanuTana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub*
YpoBeHb coGCTBEHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadb. nokpbITnsi BHEO60POTHBIX akTnBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
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Mpynnbl

<=60

OnutenbHocTb 060poTa Kpesd. 3aA0MKEHHOCTM, AHeN 61-90 91-180 >180
[OnuTenbHOCTb UMKNa caMoUHAHCUPOBAHNS, OHN. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepBana. 5 3 1 0

* - 0o 2014 r. ncnonb3yeTcsa cTaBka peduHaHcupoBanus, ¢ 2014 r — knoyeBas cTaska.
Uemoynruk: 1. http://www.cfin.ru/finanalysis/inec range.shtml

Ta6bnuua 14.
Knaccudmkaumsa npegnpmatum

Fpynna (AN HELE ®UHaHCOBO — UHBECTULIMOHHAA XapaKkTepucTuka (NpuBneKaTenibHOCTb)
Py MHTepBanos P P P

MpeanpusiTue MMeeT BbICOKUIA YpOBeHb peHTabenbHocTM. OHO hUHAHCOBO yCcTONMUMBO. Ero nnarexxecnocobHocTb
A 21-25 He BbI3bIBAET COMHEHMIA. COCTOsIHME (DMHAHCOBOrO U MPOM3BOACTBEHHOTO MEHEMKMeEHTa Bbicokoe. Mpeanpusitne
nmeeT 6naronpusiTHble LWAHChI ANS AanbHERLLIero pa3BuTus.

MpeanpusitTue nMeeT yAOBMETBOPUTENbHBLIN YpOBEeHb peHTabenbHocTM. OHO B LENOM MnaTexecrnocobHo wu
(VHAHCOBO YCTOMYMBO, OOHAKO OTAENbHblE MNOKa3aTenu HWXe pekomeHayeMmbix 3HadveHun. [Npeanpusatne
HefoCTaTOMHO YCTOWYMBO K konebGaHUsM PbIHOYHOTO Crpoca Ha NpoAyKUMIO U UHbIM BHELLHUM ¢hakTopam. Pabota
C npeanpusiTueM TpedyeT B3BELLEHHOro noaxoaa.

B 11-20

MpepnpusTne prHaHCOBO HEYCTONYMNBO, MMEET HU3KYIO PeHTabenbHOCTb AN NOAAEPXKaHUS nnaTexecnocobHocTu
Ha npriemneMoM ypoBHe. Kak npasuno, Takoe NpeanpusaTne MMeeT NpocpoYeHHYo 3a40MmMKeHHOCTb. OHO Brn3ko k

C 4-10 notepe UHaAHCOBOW YyCTOMYMBOCTU. [INsi BbIBEAEHUS NPEAnpuaTUS M3 KPU3MCHOrO MONOXeHus TpebyeTcsa
NpeanpuHATL 3HaYUTENbHbIE U3MEHEHWS B ero (PrHaAHCOBO — XO3AWCTBEHHOM AesTenbHocTu. WHBecTnuum B
npeanpusiTMe CBA3aHbl C NOBbILUEHHLIMU pUCKamu.

Mpeanpusatne HaxoauTcs B rny6okom kpuance. Pasmep KpeamTopCKo 3a40MKeHHOCTU BENNK, OHO He B COCTOSIHU
pacnnayuBatbCsi No CBOMM obsi3aTenbcTBam. PUHAHCOBAs YCTOWYMBOCTb MPEANpUSITUS NMPaKTUYECKW yTpadeHa.

D Metee 4 3HayeHne nokasatenss peHTabenbHOCTM COOCTBEHHOrO KanmuTana He Mo3BONseT HaAesTbCA Ha yrydlleHue.
CreneHb Kpuanca NpeanpusTUs cTonb rnyboka, YTo BEPOSATHOCTL YIYyYLLEHWUS CUTyauumn Aaxe B criyyae KOPEHHOro
UHAHCOBOrO YNyyLIEHUs AeATeNbHOCTU HEBbICOKA.

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

Ha ocHoBe [OaHHbIX NpeacTaBrieHHbIX B Tabn. 13 Obln nNpoBedeH pacyeT UHOMKATOpPOB (OUHAHCOBO-
WHBECTULMOHHOM npuBnekaTenbHocTn Obwectea 3a nepmog ¢ 31.12.2015 r. no 31.03.2019 r. Pe3ynbTathl
pacyeTa MHANKATOPOB NpeacTaBneHbl B Tabn. 15 — tabn. 19.

Ta6nuua 15.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT Ha 31.12.2015 ropa
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 UB <1/4 Ub
VnavkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 0 1
YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHpvkaTop Ans paccMmarpvBaeMoro npeanpuaTus 0 1 0 0
Koadp. nokpbiTnsi BHEO6OPOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop Ans paccmatpyvBaeMoro npeanpustus 0 0 0 1
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 0 0 1
[OnuTenbHOCTb LMKNa caMoHaHCUPOBaHUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpusaemMoro npeanpusTms 0 1 0 0
KonunyectBo nokasarenei B rpynne 0 2 0 3
LieHa nHTepsana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 6
F'pynna ¢mHaHCOBO-UHBECTULIMOHHOW NpUBEK. C
UemoyHuk: 1. Pacuem OueHujuka.
Ta6nuua 16.
PesynbTaTt pacyerta uHaukatopa oMHaHCOBO-MHBECTULIMOHHON NpuBneKaTenbHocTH Ha 31.12.2016 ropa
Fpynnbl
PeHTabenbHocTb cO6CTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub
VHgukaTop ana paccmarpyvBaemMoro npeanpusitus 0 0 0 1
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 0 1 0 0
Koadh. nokpbITns BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTtop ana paccmarpueaemMoro npeanpusTns 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyvBaeMoro npeanpustus 0 0 1 0
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OnutenbHOCTb LMKNa caMoMHaHCUPOBaHWSA, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmaTpuBaemMoro npeanpusitus 0 1 0 0
KonunyectBo nokasarenei B rpynne 0 2 1 2
LleHa nHtepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 7
F'pynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. C
UemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 17.
Pe3ynbTaTt pacyeta uHaukatopa oMHaHCOBO-MHBECTULIMOHHON NpuBneKaTenbHocTM Ha 31.12.2017 ropa
Fpynnbl
PeHTabenbHocTb cobeTBEHHOTO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub
WHavkaTop Ans paccmartprBaemMoro npeanpustus 0 0 0 1
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
VHgvkaTtop ana paccmarpusaemMoro npeanpusTtms 0 1 0 0
Koadh. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop Ans paccmartpyBaemMoro Nnpeanpustus 0 0 0 1
OnutenbHocTb 060poTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyvBaemMoro npeanpustus 0 0 1 0
[nuTenbHOCTb LMkna camoUHaAHCUPOBAHWS], OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgukaTop ans paccmarpyvBaemMoro npeanpusitns 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 0 2 1 2
LleHa nHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 7
Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. C
UNemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 18.
Pe3ynbTaTt pacyeTta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOMW NpuBnekaTtenibHocTh Ha 31.12.2018 ropga

Fpynnbi

PeHTabenbHOCTb COGCTBEHHOrO kKanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub

WHagukaTop ans paccmarpyvBaemMoro npeanpustus 0 0 0 1
YpoBeHb cobCcTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koadp. nokpbiTnsi BHEO6OPOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VHavkaTop ana paccmarpusaemMoro npeanpusTtms 0 1 0 0
[nuTenbHOCTb LMKkna caMoUHAHCUPOBAHWSI, OH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 2 0 1
Llena nHTtepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 16

Ipynna cdomHaHCOBO-UHBECTULIMOHHON NPUBIEK. B

UNemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 19.
Pe3ynbTaTt pacyeTta MHgukaTopa (ouHaHCOBO-UHBECTULMOHHOM NpuBnekatenbHocTh Ha 31.03.2019 roaa
Fpynnbi

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

WHpnkaTop Ans paccmarpvBaeMoro npeanpuatus 1 0 0 0
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koad. nokpbITnsi BHEOBOPOTHBLIX akTMBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgukaTop ans paccmarpyvBaemMoro npeanpusitms 1 0 0 0
[OnutenbHocTb 060poTa Kpea. 3a00MKEHHOCTU, AHEN <=60 61-90 91-180 >180
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HaumeHoBaHue nokasartens
I D T T,
0 0 0 1

VHavkaTop Ana paccmarpnsaemMoro npeanpusTms

[nuTenbHOCTb Lykna caMoUHAHCUPOBAHWS], OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHagukaTop ans paccmarpyvBaemMoro npeanpusTms 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 3 0 0 2
Llena nHTepana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 15

Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. B

UNemoyHuk: 1. Pacyem OueHujuka.
[padmueckas wHTepnpeTaums MW3MEHeHUs WHAuKaTopa UHAHCOBOW npuBReKaTenbHOCTN (CYyMMbI
6annoB) npeactaBneHa Ha puc. 7.
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CymmMma 6anoB (ueHa uHTepBana)
A\

31.12.2015 . 31.12.2016 1. 31.12.2017 r. 31.12.2018 r. 31.03.2019 r.

Puc. 7. JuHamuka uameHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamessHocmu Obwecmea
Pe3ynbTaThl KA4E€CTBEHHOM OLEHKU OCHOBHLIX MOKa3aTenewn Xo3ancTBeHHon aesatensHoctn ObuwecTea (B
NpoLEeHTax OT ANUTENbHOCTM PETPOCMNEKTMBHOIO Nnepuoaa) npeacraeneHsl B Tabn. 20.
Ta6nuua 20.
Pe3ynbTaTbl KQ4UECTBEHHOW OLIEHKU OCHOBHbLIX NOKa3aTenen xo3sMcTBEHHON aesatenbHocTu Ob6wecTtBa, %

KauyecTBeHHas oLeHKa OCHOBHbIX NOKa3aTenen X03aMCTBEHHOMN
AeAtenbHocTy OGLecTBa (B NpoLEeHTax oT ANUTENbHOCTU
PeTPOCNEKTMBHOrO nepuoaa)

0,00

MokasaTenb X03ANCTBEHHOMN OuHamuka
AeATenbHOCTN U3MeHeHUsA

AhhekTMBHOCTL BU3Heca Poct 20,00 0,00 80,00
PuckoBaHHOCTb B13Heca PocT 40,00 60,00 0,00 0,00
[lonrocpoyHble nepcnekTuBbI
NNaTexecnocoBbHOCT Poct 40,00 0,00 0,00 60,00
KpaTkocpouHble nepcnekTuBb!
nnarexecnocoGHOCTM PasHoHanpasnenHas 0,00 20,00 40,00 40,00
KavectBo ynpaeneHus 6usHecom CHwmxeHne 0,00 80,00 0,00 20,00

UemoyHuk: 1. Pacyem OueHujuka.
AHanns OaHHbIX NpeacTaBJ/ieHHbIX B Tabn. 15 — tabn. 20 no3sonseTt caenatb cnepywuwine BolBOObI:

1. Mo cocTosHMIO Ha NOCNEAHIO OTYETHYIO AaTy oMHaHcoBas npuenekatensHocTb ObLiecTBa OTHOCUTCS
K rpynne WHaHCOBOW npuBnekaTenbHocT B, oTmevyaeTcs poCcT (PMHAHCOBOW nNpuBREeKaTenbHOCTU
Ob6uecTBa.

2. ®opmanbHas oueHka 3dheKTMBHOCTN Br3Heca — BbiCOKas.

3. dopmanbHas oLeHKa PUCKOBAHHOCTU BM3Heca — BbICOKas (PUCKU HE3HAUYUTESbHbI).

4. dopmanbHasi oLeHKa JONTOCPOYHON NEPCNEKTUBHOWM NaTeXecnocobHOCTM — BbICOKas.

5. dopmanbHas oLeHKa KpaTKOCPOYHOM NEPCNEKTUBHOM NIaTEXECNOCOOHOCTM — HEYAOBMNETBOPUTENBHAS.
6. dopmanbHas oLeHKa ka4yecTBa yrnpaBreHusi GU3HeCOM — Hey4OBNETBOPUTENbHAS.

7. 3HadveHus nokasaTenen, XapakTepU3yHOLMX XO3SANCTBEHHYIO [OeATenbHOCTb UM (PUHAHCOBO-
WHBECTULIMOHHYIO MpuBnekaTenbHocTb ObwectBa, 00yCnoBneHbl WU3MEHEHUEM CTPYKTYpbl aKTMBOB WU
ob6s3aTenbcTB O6LLEeCTBA, CBA3AHHBIM C MPOAAXKEN .

3.5.4. NporHo3Hble AaHHble

Mpn npoBedeHUM HacTosILLeNn OLeHKM 3akas3yMkoM OLEHKM He npenocTaBneHbl MNepcnekTUBHbIE
(I'IpOFHO3HbIe) 6VI3H€C-I'IJ'IaHbI, (bI/IHaHCOBbIe Mogenm un npo4ymne OOKYyMeHTbl, YyCTaHaBJMBarolWne
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NPOrHO3HbIE BESIMYNHBbI OCHOBHbLIX NoKa3aTenen AeaTenbHOCTH ObuwecTBa.

3.6. OnucaHue TeKyLwero MCNosib30BaHUsA 06 bLEKTa OLIEeHKN

Mo cocTosHUO Ha narty nposefeHunsa OueHKK OLEeHMBaeMbI 0OBHEKT MCMNoJ1b3yeTCA Kak WHBECTULIMOHHbIN
OObEKT — BNOXEHMEe OEHEXHbIX cpencTs CcoBCTBEHHMKA C Lerbio nony4vyeHuna B nepcnektmee goxoaa ot
nepenponaxwu obObekTa unm AoxodoB OT AMBUMOEHOOB.

3.7. OnucaHue Apyrux (pakTopoB U XapaKTEPUCTUK, OTHOCHALLUMXCA K OO BLEKTY OLIeHKU

I'Ipvl aHann3e gaHHbIX, NnpeacTtaBJ/iIeHHbIX 3akasumkom, apyrune (baKTOpr N XapaKTepUCTuKn, oTHoCALLNECH
K 06'beKTy OLEHKHN, CyLLeCTBEHHO BnuAoLne Ha ero CTOMMOCTb, He BbIABJ1EHbI.
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IV. AHANIN3 PbIHKA OB bEKTA OLIEHKU

4.1. OCHOBHbIe TeHOEHLUMUU coUnanbHO - 3KOHOMUYECKOro passutusa B nepuog ¢ 2006 r. no 2018 r.

[laHHble 06 OCHOBHbLIX TEHAEHLMSX COLMAnbHO-3KOHOMUYECKoro pa3suTtusa Poccuiickon degepauun B
nepuog c 2006 r. no 2018 r. npeacTaBneHbl B Tabn. 21.
Ta6nuua 21.
[JaHHble 06 OCHOBHbIX TEHAEHLUSAX CoLManbHO-3KOHOMUYecKoro pa3sutusa Poccurickon ®epepaummn

Mokasatenu M 2007 r. 2010r. | 2011 r. . mmmm 2017 r.

BBIM 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,5 102,3

WMHpexc-nedonatop BB 115,2 113,8 118,0 102,0 1142 115,9 109,1 105,4 107,5 108,2 103,6 105,2 108,0

WHpekc noTpebutenbckux

LieH, Ha KoHeL, neprona 109,0 1119 1133 108,8 108,8 106,1 106,6 106,5 1114 112,9 105,4 102,5 104,3

7] HAEKC NPOMbILLSTIEHHOro

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

O6pabaTbiBatoLme

108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1 100,1 102,6
npou3soacTea

WHpekc nponssoacTea
npoAyKUMN CenbcKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
xossicTea

VHBECTMLMM B OCHOBHOM

xanuTan 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 1044 102,9

O6bembl paboT no Buay
[lesiTenbLHOCTU 118,1 118,2 112,8 86,8 105,0 105,10 102,50 100,10 97,70 93,0 95,70 100,5 105,3
«CTpouTENLCTBO»

BBsopa B oeiicTBre XUnbix

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

PearnbHble pacnonaraemble
LeHexHble Joxoabl 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
HacerneHus

PeanbHas 3apaboTHas

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

CpeaHemecsyHasn
Ha4yucneHHas
HOMUHanbHasa 3apa60THaﬂ
nnara, py6.

10 166 12971 16 488 17 832 19 959 22185 25 360 28 381 30900 32418 36 703 39167 43008

YpoBeHb 6e3paboTuubl k

9KOHOMMWYECKN aKTUBHOMY

HaceneHuio (Ha KoHeL| 71 6,0 6,2 83 73 6,5 55 55 52 5,6 55 52 4,8
nepvoaa)

OBOpOT PO3HUYHOW

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

O6bem nnaTtHbIX ycryr

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

OKCMopT TOBapOB, MIPA.

nonn. CLUA 301,2 351,9 467,6 301,7 397,1 516,7 524,7 526 497,8 339.7 2792 3535 439,4

MmnopT ToBapos, MnpA.

gonn. CLUA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 3153 286,7 194,1 191,4 238,1 257,7

CpepHss LeHa 3a HedTb

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

UcmoyHuk. 1. http://www.gks.ru
B 06LLL€M cny4yae MOXHO BblAeNnminTb TPU OCHOBHbIX COCTOAHNA SKOHOMUKU, @ UMEHHO!

e  3KOHOMMWYECKUI pOCT;
e CTarHauus;
e  3KOHOMMWYECKUI KPU3MC.

crpanuna 33



tel. +7(495) 229-49-71 (00" g ot rpeeL

OKoHoMuUYeckul pocm - 3TO yBenMyeHme o6bEMa Npon3BoaCTBa NPOAYKUUN B HALMOHANBHOW 3KOHOMMKE
3a onpefenéHHbli Nepuoa BpeMeHu (kak npaBuno, 3a rod). BoiaensiioT ABa Buaa 3KOHOMUYECKOro pocTa:
9KCTEHCUBHbIN POCT U MHTEHCUBHbINA POCT.

OKcmeHcusHbIl pocm peanuayeTcs 3a CYET KONMMYECTBEHHOMO yBEeNMYeHUs pecypca, Npu 3TOM cpeaHss
NMPOV3BOANTENBHOCTL TPyAa CYLLECTBEHHO HE M3MEHSIeTCS.

UHmMeHcugHbIl pocm peanum3yeTtca 3a CYeT COBepLUeHCTBOBaHUA W MNOBbILLEHNA KadecTBa CUCTEM
ynpaBneHus, TEXHOSOMMI, WCNOSIb30BaHUS WHHOBaLWMN, MoaepHu3aumn npoun3soActB U NOBbILWLEHUA
KavyecTBa 4erioBe4ecKoro Kanmtana.

CmazHauyusi - COCTOsIHUE SKOHOMUKW, XapakKTepusylolleecs 3acToeM MpousBoAcTBa M TOProBfn Ha
NPOTsDKEHMM  anuTenbHoro nepuoga. CrarHaumsa CONPOBOXAAETCHA  YBEIMYEHMEM  UYMCIEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apabOTHOW NMNaTtbl U YPOBHS XN3HU HaceneHus. BoipaxaeTcsa B HyneBbIX Ux
He3HauMTeNbHbIX Temnax pocTa, HEU3MEHHOW CTPYKType SKOHOMMUKM, €€ HEeBOCMPUMMUYMBOCTU K
HOBOBBEOEHMWSAM, HayYHO-TEXHUYECKOMY MPOrpeccy.

OKOHOMUYECKUU KPU3UC XapakTepusyeTcs NageHMeM MpoM3BOACTBA, MPOUCXOASLUM B 3HAYMTENbHbIX
mMaclwTabax. BbiabiBaeTcsl BHESKOHOMUYECKMMM MPUYMHAMK U CBSI3aH C HApYyLUEHMEM HOpPMAalbHOTO Xo4a
(3KOHOMMYECKOro) BOCMPOM3BOACTBA MOA BNUAHUEM CTUXUMAHBIX 6€4CTBUMIN UNU NONUTUYECKUX OEWACTBUN
(pa3nuyHbIX 3anpeToB, BOWH M T. n.). CrneacTtBMEM 3KOHOMUYECKOIO Kpuanca SIBNSIETCA YMEHbLUEHUE
peanbHOro BarioBOro HauMOHanbHOro MNpPOAyKTa, MaccoBble GaHKpoTcTBa M Ge3paboTvua, CHUXeHue
YXM3HEHHOrO YPOBHS HAaceneHus..

B Hanbonee o6Liem B1ae COCTOSHNE 3KOHOMUKU B PETPOCNEKTUBHOM NEpUoae MOXHO oXxapakTepu3oBaTb
crneayowmm obpasom:

e nepuog ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUI POCT;
e 2009 r. — 3KOHOMUYECKMI KPU3NC;

e nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKMIA POCT;
e 2014 r. — cTarHauums;

o 2015 r. — 9KOHOMWUYECKNIN KPU3UC;

e 2016 r. — O3KOHOMMWYECKAA KPU3UC C MpU3HAKaMW MOCTENEHHOW CcTabunmsaumm OCHOBHbIX
nokasaternemn (0OTMeYaeTCHa CYLLECTBEHHOE CHWKEHME YPOBHSA MHAMALMK, POCT NPOMBILLIIEHHOIO U
0o6pabaTbiBaloLLMX NPOM3BOACTB, a Takke NPOM3BOACTBA CEITbCKOXO3SNCTBEHHON MPOayKUUK);

e 2017 r. — cTabunu3aums OCHOBHbIX NMokasaTenen (0TMeYaeTCs CYLLECTBEHHOE CHUXEHWE YPOBHS
MHNALUKU, POCT MPOMBILLIIEHHOTO U obpabaTtbiBaloLMX MPOM3BOACTB, a TaKKe NPOU3BOACTBA
CEenNbCKOXO3ANCTBEHHOW MPOaYKLMN);

e 2018 r. — HabnogaeTca ynydlleHne MakpOIKOHOMUYECKUX MokasaTeneit, Habnogaetcsa poct BBIM

0o 2,3% no utoram roga, pocT MPOM3BOACTBEHHOM AKTMBHOCTW, POCT WMHBECTULMIA B OCHOBHOW
KanuTarn, Takke oTMedaeTcsi poCT MHpNAUMK, KoTopas coctasuna no utoram roga 4,3%.

4.2. OCHOBHbIe TeHAEHL MU COLMUaNbLHO - 3SKOHOMUYECKOro pa3BuTtusa no urtoram 1 kB. 2019 r.

[OuHamuka nokasaTtenenm 3KOHOMWYECKOW akTMBHOCTM B 1 KkB. 19 oxupgaemo yxyawumnacb. Temn pocta
BBI1, no oueHke MuHakoHoMpa3eutus Poccun, B 1 kB. 19 cHmsmncsa go 0,8 % r/r. Ha goHe noBbIeHUs
0asoBon crtaBkm HOC 3HaumMMmbli oTpuUATEmNbHbIA BKNag B 3KOHOMWUYECKMI POCT BHecna AuMHamMuka
TOProBoro ToBapooboporTa.

B paspe3e KOMNOHEHTOB MCMONb30BaHWSA OCHOBHOW BKnag B 3ameaneHuwe pocta BBI1 B 1 k8. 19 BHecC
notpebutenbcknii cnpoc. Ha doHe yckopeHuss MHMNSAUMM Habnwganocb 3amMefsieHne B pearnibHOM
BblpaXKeHMn obopoTa PO3HMYHOW TOProBfM M 06beMa NnaTHbIX YCIyr HaceneHuo. Takoe 3amenrieHue,
BEPOSATHO, HOCWUSIO KPAaTKOCPOYHLIN XapakTep: MOocCfe foKanbHOro MuHMMyma B sHBape 2019 .
Habntoganock NocTeNneHHoe BOCCTAHOBIIEHNE MOTPEOUTENBCKUX HACTPOEHUIA.

HecmoTps Ha 3amedneHue 3KOHOMUYECKOTO pocTa, YpoBeHb 6espabotvupl B 1 kB. 19 0OHOBMIN
nucropudeckni MmHUMym (4,6 % SA) Ha ¢oHe cokpalleHus YMCneHHOCTU paboyen cunbl. CHUXKEHWe
YncneHHocTn 6e3paboTHbIX B SHBape—MapTe MPOUCXOOUSIO OMepeXawlyMM Temnamm, npyu 3TOM
YNCNEHHOCTb 3aHSTbIX BTOPOW KBapTan noapsg Takke AeMOHCTPUPYeT oTpuuaTenbHYO ANHAMUKY (kak B
ro4OBOM BbIpaXXeHuK, Tak U B TEPMUHAX NocregoBaTeNbHbIX MPUPOCTOB).

[ogoBast AuHamMuka 3apaboTHbIX NNaT OXMaaemo 3aMmeanunach us-3a adgdekra BblCOKON 6a3bl NPOLLOro
roga. B uenom 3a 1 kB. 19 pocT peanbHbix 3apaboTHLIX NnaT, No oueHke PoccTaTta, coctaBun 0,4 % r/r
nocne 4,1 % r/r 8 4 k. 18. Npn aToM pocT 3apaboTHbIX NMaT B COLMANbHOM CEKTOPE B HA4ane TeKyLLero
roga, Kak u oxuaanocb, 3aMennuicsa OO0 3HayeHus Temna pocta 3apaboTHbIX nraT B MpoYMX Buaax
OEeSATeNbHOCTH.

B 1 kB. 19 npodmumMT cyeTa TeKyLmx onepaumn pacwmpunca go 32,8 mnpg. gonn. CLUA no cpaBHeHMWO ¢
30,0 mnpa. gonn. CWA B 1 kB. 18. OCHOBHOW BKNaa B yBeNUUEHME MOSIOXUTENBHOIO Canbfo TEKyLLero
cyeTa BHECSO MPOoAOShKaKLEECs C CepeanHbl MPOLUIOro roga COKpalleHMe umnopTa TOBapOB W YCIyT.
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[Npwn atom akcnopT ToBapoB u ycnyr B 1 kB. 19 Takke NpoAeMOHCTpMpoBan oTpuuaTenbHY0 ANHAMUKY
nocrne OBy3HaudHbIX TEMMNOB pocTa Ha npoTsxeHun 2017-2018 rogos, 4YTO GbINO 0OYCNOBMNEHO IMaBHbLIM
06pa3oM CHKEHNEM CTOMMOCTHBIX 0OGBEMOB HE(HTEra3oBOro 3KCMopTa.

Poccuicknii  pybnb B siHBape—anpene crtan JNUMOEPOM  YKPEnmneHuss cpeauM BamniT CTpaH C
dopmupyrowmmncs poiHkamu. C Havyana roga poccuickas BantoTa ykpenvnacbh Ha 7,3 % no OTHOLUEHUIO K
ponnapy CWA. Hapsigy ¢ ynydleHMeM KOHBIOHKTYpPbI rnobanbHbIX pbIHKOB, nogaepXky pybnto B 1 k. 19
0Kasario CHWXKEHME OLLEHKN y4aCTHUKaMU PbiHKa CaHKLMOHHBIX PUCKOB, @ TakKe NMOBbILLEHNE PENTUHIOBBIM
areHTcTBOM Moody’s cyBepeHHoro pentuHra Poccuiickon degepaumm 40 MHBECTULUMOHHOIO YPOBHS.

C yyeToM cTabunumsaumm cutyaumm Ha BaftoTHOM pbiHKe B nocrneaHve mecsupl baHk Poccun Bo3o6GHoBUN
perynsipHble MOKyMk1n WMHOCTPaHHOW BamnioTbl B paMkax GrompkeTHoro npasuna ¢ 15 sHeapsa 2019 roga.
Kpome TOro, ¢ 1 doeBpansa perynsartop MPUCTYNuUA K MNPOBeAEHUI0 OTMOXeHHbIX B 2018 r. nokynok
WHOCTPaHHOW BantoTbl HA BHYTPEHHEM BasnOTHOM PbIHKE, KOTOpble OYAYT OCYLLECTBNATLCA PaBHOMEPHO B
TedeHune 36 mecsues. O6bemM NOKYNOK MHOCTPaHHOW BankoTbl B paMkax «bo4KeTHOro npasuna» ¢ Havana
roga no 29 anpens, no oueHke MnHakoHoMmpassutus Poccun, coctasun 17,4 mnpg. gonn. CLUA.

UemoynHuk: 1. http://economy.gov.ru/minec/about/structure/depmacro/2019050701

Bbigod: [uHamuka rokaszamenel 3koHomudeckol akmuseHocmu 6 1 k8. 19 yxydwunace. Ha ¢poHe
YCKOpeHusi uHnayuu Habndanock 3amedrieHue 8 peaslbHOM 8blpaXxeHuu obopoma pPO3HUYHOU
mopeaoesnu u obbema namHbIx ycriye HaceneHuro.

4.3. I'Ipor|-|03 coumnanbHO-3KOHOMMUYECKOro pa3BuTtus

CueHapHble ycrnoBud NporHo3a coumarnbHO-9KOHOMUYeCKoro pa3sutusa Ha 2019-2024 roabl.

MuHakoHompassuTua Poccun paspaboTano cueHapHble YCroBMS MPOrHo3a counanbHO-3KOHOMUYECKOIO
passutuss Ha 2019-2024 rogbl (manee — cueHapHble ycnoBus). CueHapHble ycnosus 6yayT
ncnonb3oBaTbCa B paMkax paboTbl Hag yTOYHeHMeM napaMeTpoB dedepanbHoro 6oaxeTa Ha TekyLmn
rog, Npu aTOM OKOHYaTernbHas BEPCUMSA NMPOrHo3a Ha CpedHeCpPOYdHbIN nepuog OyoeT dmHanusvMpoBaHa B
asrycte 2019 roga.

OcHOBOW A5 CUeHapHbIX YCNoBUI CTan NPOrHo3 coumanbHo-3KoHOMU4Yeckoro passutua fo 2024 ropa,
pa3paboTaHHbI B pamkax ucnonHeHust Ykasa lNpeangeHta Ne 204 (ganee — lMporHo3 go 2024 ropa).
YTOYHEHMS CBA3aHbl C Y4YEeTOM 3KOHOMuYeckux uToroB 2018 roga, nocrnegHux oOnepaTUBHbIX
CTaTUCTUYECKUX AaHHbIX N TEHAEHUUA Ha (PMHAHCOBbLIX M TOBaPHbIX PbIHKaX.

KntoyeBble nNokasaTenu clieHapHbIX YCIOBUiA

LleHa Ha HedTb. LleHa Ha HedTb Mapkmn «HOpanc» B cpegHem 3a 1kB19 cocraBuna 63,2 gonn./6app. u
CrnoXxunacb Ha ypoBHe, 6nn3kom K 3anoxeHHoMy B nporHo3 o 2024 roga. Kotuposku HedT B anpene
2019 ropga HaxogATcs Bbile oXuaaemblx 3HadeHun (~70 ponn./6appenb). OgHako CpoOK OENCTBUMS
cornawennsi OlEK+ wuctekaer B cepegnHe roga, opHoBpemeHHo B CLUA  OGyaoyt BBegeHbl
AononHutenbHble TpybonpoBoAHble MOLWHOCTU. B cBA3n ¢ atum B 6a30Bbi CUEHapUi  3aroXeHo
nocTeneHHoe CHWXeHne LieH Ha HedpTb A0 koHua 2019 roga, a oueHka cpeaHero ypoBHS LieHbl Ha HedTb
3a 2019 rog coxpaHeHa Ha ypoBHe 63,4 gonn./6appens. [anbHenwasa TpaekTopus LeH Ha HedpTb Takke
coxpaHeHa 6e3 n3aMeHeHun: oxnaaeTca cHmkeHme go 59,7 ponn./6app. B 2020 rogy v 53,5 gonn./6app. K
2024 rony.

Kypc pybns k gonnapy CLIA. Kypc pybnsa k gonnapy CLUA B 1kB19 cCnoxuncs Ha ypoBHE HECKOJbKO
cnabee, yem npegnonaranoce B [lporHo3e po 2024 ropa (66,2 py6./gonn. dakTnyeckum npoTvB
oxugaemblx 64,2 py6./gonnap). B TeuyeHne roga B NoOMb3y YKpenneHwss pyons Oynet wurpatb
BO30GHOBMEHNE NPUTOKa CPEeACTB UHOCTPaHHBLIX MHBECTOPOB Ha pbiHOK OP3, cnabas anHamuka uMnopTta
TOBaApPOB M yCrnyr Ha QOHE XXECTKOW AEHEXHO-KPEAMTHON M OIOKETHOM NMONUTMKKU, a Takke ocrnabneHue
ponnapa CLUA k eBpo. OxuaaeTcs CokpalleHne OoTTOKa kanutana no (pMHaHCOBOMY cyeTy B 2 pasa no
CPaBHEHUIO C MpeablayLLM rogoM.

B 1O Xe Bpems ocnabneHwe OGOOXETHOW M AEHEXHO-KPeOUTHOM MNOMWUTMKM BO BTOPOM MONyroguu
TeKyLLero roga, NpoAOIDKEHNE CBEPXHOPMATMBHBIX MHTepBeHUMA baHka Poccun Ha BanmOTHOM pbiHKE U
OXnOaemMoe CHWXEeHWe LUeH Ha HedTb u gpyrne ToBapbl POCCUMCKOro 3KCNopTa CTaHyT KMYeBbIMU
dhakTopamu ocnabnenus kypca pyonsi. B ntore obmeHHbii Kypc pybns/oonnap CLUA B cpeaHem 3a 2019
rog coctaBut 65,1.

UHdnauma. CnabocTe BHYTPEHHEro crnpoca B NEpPBOM MONyroanv Ha (pOHEe >XeCTKOM OmKeTHOW U
OEeHeXHO-KpeaUTHOM NonuTukn obecnedat HU3Kue Temnbl MHpNSaLMM B Gnmxaniume Mecsbl, YTo B LEeroM
no rogy obecneunt ee cHwxkeHne 0o 4,3 % r/r B gekabpe nocne nNpoxoxaeHust MMKOBOro 3HayveHus 5,3 %
r/r 8 mapTe. B 2020 rogy oxupaetcst cHuxeHne nHdpnaumm go 3,8 % r/r, npy 9TOM B Hayane roga oHa
npubnuautca k 3,5 % r/r.

Poct akoHomukn. Poct BBl B sHBape—deBpane Tekyliero roga oueHumBaeTca MWHIKOHOMpPasBuTUs
Poccun Ha ypoBHe 1,1 % 1/r, 4TO B LLeNTIOM HaxoAWUTCS Bbllle NepBOHaYanbHbIX OxuaaHui. Temnbl pocTa B
uenom no rogy no-npexHemy oueHmBarTcs Ha yposHe B 1,3 %, OOHAKo MpU COXPAHEHUWN TEKyLUMX
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TEHAEHUMIA MOryT ObITb MOBbIWEHbLI MpPU NepecMoTpe nporHo3a B aBrycte. B 2020 rogy oxupaetcs
ycKkopeHue pocTta akoHoMukn 1o 2,0 %, a HaunHaa ¢ 2021 roga — 4o ypoBHS Bbiwe 3 %.
[porHo3 npeanonaraeT AOCTMXXEHNE HaLMOHAMNbHbIX Liefier pasBUTUS U KITHOYEBLIX LIENIEBLIX NOKa3aTenemn
HauWOHanbHbIX MPOEKTOB, YCTaHOBMEHHbIX Ykaszom [lpesvpeHta Ne 204. B cepeavHe roga nocne
noaBedeHNsa NTOrOB NEPBOro roga peanusauyn HauMoHanbHbIX NMPOEKTOB M OLLEHKM ANHAMUKU OBUXEHNS
Mo HaUUWOHarbHbLIM LENsIM pa3BUTUSI TPAEKTOPUK MO KINOYEBLIM NokasaTenam 0yayT YTOUYHEHBI.
OcCHoBHble NokasaTenu NporHo3a coumanbHO-3KOHOMNYeckoro passuTtus Poccuiickonn ®eagepaumm Ha 2019
— 2024 rogbl NpefcTaBneHbl B Tabn. 22.

Tabnuua 22.

OcHOBHbIe NokKa3saTenu NporHo3a coumnanbHO-3KOHOMUYeCcKoro passutus Poccuickon ®epgepauum
Ha 2019 — 2024 roabl

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

BanoBbin BHYTPEHHUI NpoaykT, % r/r 2,3 1,3 2,0 3,1 3,2 3,3 3,3

HavmeHoBaHue nokasatens

BanoBbin BHyTpeHHUIA NpoayKT, MIpA. pyb. 103 876 109 086 114 375 122 234 130 790 139 837 149 488

WHdnsums, % r/r 4,3 4,3 3,8 4,0 4,0 4,0 4,0
MpombineHHoe npon3eoacTseo, % r/r 2,9 2,3 2,6 2,9 2,9 3,1 3,2
MuBectuumm, % r/r 4,3 3,1 7,0 6,3 5,8 5,6 5,3
Honsa uneecmuuyuti 8 BBI, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTHasi nnata, % r/r 6,8 1,1 2,0 2,7 2,7 2,7 2.7
YMCNEeHHOCTb 3aHATBIX, MITH. Yen. 72,5 72.6 72,7 72,8 72,9 73.1 73,3
BespaGotuua, % 4,8 4,7 4,7 4,6 4,6 4,6 4,5
kcnopT Toapos, Mnpa. fonn. CLUA 443 438 439 451 470 491 512
Hegpmezasogbiti akcriopm, mnpd. donn. CLUA 262 240 230 224 219 217 215
g«iﬂzd)meeaaod)blﬁ akcriopm, mpo. donn. 181 108 209 226 252 275 208
WmnopT ToBapos, Mnpg. onn. CLUA 249 258 274 293 313 335 361
CyeT TekyLuMx onepauui, Mnpa. Aonn. 114 o1 72 63 53 45 34

CLWA

Cuem mekyuwux onepauyuti, % BBI1 6,8 5,4 4,1 3,4 2,7 2,1 1,5
PuHaHcoBbIN cyeT, mnpg. gonn. CLUA 77 29 22 19 23 20 15

@uHaHcosblIl cuem, % BBI1 4,6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc nonnap CLUA/py61ib 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc espo/gonnap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
Llena Ha HedTb «tOparnc» 70,0 63,4 59,7 57,9 56,3 55,0 53,5

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

[MporHo3 coumanbHo-3KoHOMMYeckoro pa3suTtusa Poccunickon ®egepaunm Ha nepuog ao 2036 roga

B ponrocpoyHol nepcrnektMBe Ha pPoOCT MWPOBOW 3KOHOMMKM OydyT MO-MpexHeMy oOKasblBaTb
caepxuBatoLLee BO3AENCTBME HEPELLEHHbIE CTPYKTYpHble Npobnemsbl. Tak, B pa3BUTbIX CTpaHax cTapeHue
HaceneHust 1 MeOJIeHHbIW pPOCT MPOM3BOAUTENBHOCTM Tpyda OOYCNOBAT COXpaHeHMe TEMIMOB
NOTEHLUManNbHOro PocTa Ha YPOBHSX HWMXe AOKPUSUCHBLIX. [ONONHUTENbHBIM OrpaHUYeHneM Ang pocTta B
[AHHOWM Trpynne CTpaH sIBNsieTCs MO-NpPeXHEMy BbICOKOE HEepaBEeHCTBO, KOTOpOe BedeT K cTarHauum
JOXOAOB B HauMMeHee obecnedeHHbIX Trpynnax HaceneHns v BefeT K HeOOWHBECTUPOBAHMIO B
yernoBeYyeckui kanuTan.

PasBuBatowmeca crtpaHbl B OONTOCPOYHOM MEPCnekTnBe Mo-npexHemy OyayT pactu onepexarLwmmm
Temnamu, a ux gonda B mupoBom BBI1 npogomxut yBenuumBatbcs. BmecTe ¢ TeM Ha NPOrHO3HOM
ropn3oHTE OXMAAETCs 3aMefrieHMe pocTa B JaHHOW rpynne CTpaH Ha hoHe mcuyepnaHus BO3MOXHOCTEN
ONa JoroHsowero passutua. B yacTHocTM, B OOMrOCPOYHOW NEpCrnekTMBe OXuaaeTcs AanbHenllee
3ameaneHne SKoHoMuKM Kutass no Mepe p[anbHeWen nepeopueHTauun BHYTPEHHero cnpoca c
WHBECTULMIA Ha NOTpebneHune, a Takke YXXeCToYeHUs perynupoBaHus B omHaHcoBow ccepe 1 B obnactu
3alnTbl OKpyXxatoLlen cpedbl. BmecTte ¢ Tem coxpaHawTca pucku Bornee CyLeCcTBEHHOrO 3amensieHus
pocTa KUTAWCKOW 3KOHOMMKW, CBA3AHHbIE C HaKoMMeHHbiMM AucbanaHcamy, B TOM YUCHE BbICOKOW
JONroBOW Harpy3koW KOpPMopaTMBHOIO CEKTOpa U M3ObITOYHBIMM WMHPACTPYKTYPHBIMA MHBECTUMLUSMU B
npeaLwecTByloLLmMe roabl.

CyLLI,eCTBeHHbIM MCTOYHUKOM PUCKOB O1A POCTa pa3BMBalOLLMNXCA CTPaH U MI/IpOBOI7I OKOHOMUKM B LieJIOM
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ABMsieTCsl 3amepsieHne rnobanbHblIX MHTErpaLMoOHHbIX MPOLIECCOB, KOTOpPOe B HacTosllee Bpems
Bblpa)kaeTcs B YCUNEHWUN TOProBbIX NPOTUBOPEUNI MexXay KpyrnHeWnMn cTpaHaMmu. B To Bpems kak yxe
BBEAEHHbIE TOProBble OrPaHMYeHUsi MOKa He OKAa3biBAlT BbIPAXKEHHOrO HEraTMBHOIO BRUSIHWSI HA POCT,
JanbHelillee  pasBopayMBaHMe  «TOProBblX  BOWH»  MpuMBedeT K  3aMedneHuio  rnobanbHoro
MHBECTULMOHHOrO Crnpoca W3-3a pPOoCTa HeonpedeneHHOCTW, HapyLUMT  CMOXMBLLUMECA  LEMOYKM
[00aBeHHOM CTOMMOCTH, a Takke HEraTMBHO CKaXKeTcsl Ha MPOU3BOAUTENBHOCTM Tpyada n3-3a 6apbepos
ANS pacnpocTpaHeHNs HOBbIX TEXHOTOMUA.

BrnusiHne HOBBLIX TEXHOMOIMA Ha pOCT rrnobanbHOW 3SKOHOMUKM B [JONTOCPOYHON MEPCNEKTUBE He
nogaaeTcs oQHO3HAYHOW oueHke. C OQHON CTOPOHbI, B HACTOSILLEE BPEMSI OAHMM M3 KIYEBbIX TPEHOOB
TEXHOIOMMYECKOro pasButusi sBnsieTcs GecnpeLefeHTHOEe pPaclUMpPeHUEe U YCKOPEHME WHHOBALMOHHbIX
npoueccoB. Bmecte ¢ Tem Habniogaemblii UHHOBaUMOHHLIA GyM mMoka He MpUBEN K COMOCTaBUMOMY
YCKOPEHUIO MMPOBOIO 3KOHOMMYECKOro pocta. MexayHapoaHble 3KCMepTbl HasblBalT  pasnunyHble
MPUYMHBLI Takon CMTyauum. B YacTHOCTU, HEPeaKOo YKka3biBaeTCsl, YTO COBPEMEHHbIE UHHOBALIMU B MEHbLUEN
CTeneHn BNWAT Ha MPOM3BOACTBEHHbIE MPOLIECChl WM TEXHOMOTMYECKUA YKrad, Yem «NpopbIBHbIEY
TEXHOMOMMMN NPOLUOro (ABUraTenb BHYTPEHHErO CropaHusl, 3NeKTpU4ecTBo, TenedoHHas cBs3b 1 T.4.). B
KayecTBe ApPYrmx NMpUYMH YNOMUHAOTCH HeOOCTaTOMHO aKTUBHas AN dy3ns HOBLIX TEXHOMOIMWIA, a Takke
CIMOXHOCTU B M3MEPEHNM KX BKNaaa B GnarococTosiHue.

C y4yeToM onncaHHbIX TEHAEHUUI NMPOrHO3MPYEeTCA CHWXEHUe TeMnoB pocta muposoro BBIT go 3,2 % k
2024 rogy. B panbHenwem rnobansHas 9kOHOMMKA NPOAOIHKUT pacTu TeMNOM YyTb HMxke 3 %, 4YTO Huxe
OONroCpPOYHbIX CpeaHuX ypoBHel (3a nocnegHue 30 neT — 3,6 %).

3amepneHue rnobanbHOro pocta B cpedHe- U A0NTOCPOYHONM NepcrnekTueax byaeT caepkuBaTtb Cnpoc Ha
CbIpbeBble TOBapbl. B 4aCTHOCTM, CHUXEHME TEMMOB POCTa KUTAMCKON SKOHOMUKMN HEFATUBHO CKaXeTCst Ha
KOHBIOHKTYpe pPbIHKOB 6a30BbiXx MeTamnmnoB M yris, raoe Kutail siBnsietca KpynHeiwvm notpedutenem.
BmecTe c Tem peanusauvsi psgoM CTpaH Mep MO CHWKEHWIO [ONW YIS B 3reKTporeHepauuun oynet
OKa3blBaTb NMoAAepPKKY KOHBIOHKTYPE pblHKa MPUPOAHOIo rasa.

Ha pblHke HedTW KnioYeByto porb B (hopmMupoBaHuM LeH B Gnivkavwme rogbl 6yget urpatb AMHaMuKa
npeanoxenus. MNMponseoncteso cnaHuesor Hedptn B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayT
yCTpaHeHbl MHPPACTPYKTYPHbLIE OrPaHNYEHUS Ha ee TPaHCNOPTUPOBKY. YBENUYEHUIO NPeanoXeHns HedpTn
Ha MMPOBOM pbIHKE OyaeT Takke cnocobcTBoBaTh HapawmBaHe gobblun CaygoBckon Apasuen, Poccuen
n apyrumn ctpaHamu OFNEK+ B pesynbTaTe usaMeHeHWs napameTpoB cornaweHus B uwoHe 2018 roga. B
3TUX YCNOBUSIX OXMUOAETCHA MOCTEMEHHOE CHWXEHME LeH Ha HedTb Mapku «HOpanc» ¢ 69,6 gonnapos
CLA 3a 6appenb B 2018 1. go 63,4 gonnapoe CLUA 3a 6appene B 2019 rogy u 53,5 gonnapoe CLUA 3a
Bappenb k 2024 rogy.

B Gonee anutenbHON nepcnekTMBe LieHOBasi AMHaMMKa Ha pbiHKe HeddTU OyaeT Takke CAepXMBaTbCHA
TakMMy TEHOEHUUSMU, KaK YXXEeCTOYEHME IKOMOrMYEeCcKOro perynupoBaHuMs B pasBUTbIX CTpaHax,
yBenuyeHne ponu cektopa ycnyr B BBI1 pasBuBaiowmxca cTpaH, pasBuUTMe 3aHeprocoeperawLmx
TEXHOMOorMm 1 donee LUMPOKOE pacnpocTpaHeHne BO30OHOBNAEMbIX MCTOYHUKOB 3HepruM. Bmecte ¢ Tem
Ha NPOrHO3HOM rOpPM30HTE HedTb MPOAOIIKUT WUrpaTb BaXHYK pPOfib B MMPOBOM 3HeprobanaHce, B
0COBEHHOCTM B TPAHCMOPTHOM cekTope. B cBA3M C 3TMM OXmaaeTtca ctabunusaumsa LeH Ha HedTb Ha
ypoBHe 52-53 pgonn. CLWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmMm yMepeHHbIM pOCTOM TeMnamm
JonnapoBon MHIALUK.

Obwas xapakmepucmuka 6a308020 cueHapusi coyuarbHO-9KOHOMUYECKO20 paseumusi

HayuyHo-TexHonornyeckoe passutue Poccuiickon ®eneparmm aBngaeTcs O4HUM N3 OCHOBHbIX MPUOPUTETOB
rocygapCTBEHHOW MOSIUTUKM B AONITOCPOYHOM Mepcnektnee, B 3TOM CBA3W MNPOrHO30M coumanbHO-
3KOHOMMYeckoro pas3sutus Poccuyn npegnonaraeTcs  CylecTBEHHOe YyBenuyeHue ponn  HayyHo-
TEXHOJSTOrMYECKOro pasBuUTUS U ero BINAHNSA Ha 3KOHOMUYECKUIA POCT.

B 6nmxarnwme 10-15 net npuoputetaMmm Hay4yHO-TEXHOMNornyeckoro passutusa Poccuiickon depepaumu
cnegyeT cuuTaTth Te HanpaBneHus, KOTOpble MO3BOMAT MOMYYUTb Hay4YHblE UM Hay4YHO-TEXHUYECKME
pesynbTaTtbl M CO34aTb TEXHOMOrMU, SBMSIOWMECA OCHOBOW WMHHOBALMOHHOIO Pa3BUTUS BHYTPEHHEro
pbiHKa NPOAYKTOB M YCNyT, yCTOMYMBOTO NMOMOXEHUA POCCMM Ha BHELLHEM PbIHKE.

Hay4yHo-TexHonornyeckoe passutue Poccuiickon ®degepaumm Ha NPOTrHO3HbIA Mepuog onpedeneHo
CTpaTtervenn HayyHo-TexHomnorumdeckoro passutus Poccuiickon Pepepaumu, YTBEepXOEeHHON YKa3om
MpesngeHTta Poccuiickon ®epepaummn 1 gekabps 2016 r. N 642, a Ha peanusaumio 6yayT HanpasneHbl, B
TOM YuCrie MeponpuaTUs, NPegyCMOTPEHHbIE B paMKax HaLMOHanbHbIX NPOeKToB «Hayka» n «Ludposas
akoHomumka Poccuiickon depepaumm».

[onrocpoyHbii NPOrHO3 CcouManbHO-3KOHOMUYECKOTO pas3BUTUS pa3paboTaH C YYEeTOM OXUOAEeMbIX
TEHOEHUMA B MUPOBOWN 3KOHOMMUKE, Ha TOBapHbIX M (PUMHAHCOBLIX pbiHKax Ha nepuwog go 2036 roaa.
OOHOBpPEMEHHO [OMrOCPOYHbIA  MPOrHO3  y4uUTbIBAET peanusauuio, U BAWSHUE HAa OCHOBHblE
MaKpO3KOHOMMYECKME MapameTpbl KOMmMfekca Mep, peanu3oBaHHbiX B nepuog 2018-2024 rr.,
HarnpaBreHHbIX Ha OOCTWXEHUE HaLUMOHANbHbIX LieNen pasBUTKs, YCTaAHOBMEHHbLIX Yka3oM [lpesugeHTta
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Poccuiickon depepaumm ot 7 mas 2018 r. Ne 204 «O HaumMoHanbHbIX LENsSX U cTpaTernyeckmx 3agadax
pa3suTtua Poccuiickon ®enepaunn Ha nepuog ao 2024 roga».

Temnbl pocTa MMPOBOW 3SKOHOMMUKM Ha MPOTSKEHUM MPOTHO3HOro nepuoda OyayT nocTeneHHo
3amMennsTbCs Mo BO3AENCTBMEM CTPYKTYPHBLIX OFPaHWYEeHWn B PasBUTLIX CTPaHaxX M HaKOMMEHHbIX
ancbanaHcoB B pasBuBatoLLUmxcs. C TOYKM 3peHNst CTPYKTYPbl MUPOBOrO Crpoca Mo Mepe pocTa CpeaHero
YpPOBHsi 6rarococtosiHisi B Mupe OyaeT MPOUCXOAUTb AanbHelllee CMELLEHWE CTPYKTYpbl B CTOPOHY
ycnyr. 3ToMy Takke GygeT crnocobcTBoBaTb TEHAEHUMS CTapeHWUsi HaceneHusl, B pesynbTaTte KOTOpoi B
CTPYKTYpe MMPOBOroO crpoca 6yaeT Bo3pacTaTb AONS pacxodoB Ha 34paBOOXpaHeHWe M HoBble (hOpMbl
06pa3oBaHus 3a CHET CHYPKEHWS JONMN PACXOA0B Ha TOBAapbl ANMTENbHOIO NMONb30BaHWS.

3amegneHne MUPOBOro 3KOHOMUYECKOro pocTa MnpuBedeT K MOCTENEeHHOMY OXMaXAEeHW cnpoca Ha
3Hepropecypchl. [JononHUTENbLHOE CAEpXMBalOLLEe BO3OENCTBUE HA CNPOC Ha aHeproHocutenu Gypet
oKasblBaTb pacnpocTpaHeHne 3Heprocbeperaromnx TEXHOMNOMMN, a Takke TEXHOMOrM, UCMONb3YHLLNX
anbTepHATMBHbIE NCTOYHWKN SHEPTUN.

C yyeTOM BbIWEMNINOXEHHOTO B 06a3oBbi  cueHapuih  MuH3KOHOMpas3BuUTMS Poccumn  3anoxeHa
npeanockifika 0 NOCTEMNEHHOM CHWXEHUN UeH Ha HedpTb Mapku «tOpanc» go yposHs 52-53 gonnapa 3a
fappenb B 2025-2030 rr. ¢ nocregyowmMm pocTOM B HOMWHANbHOM BbIpaXXeHWM TEMMOM AOMfapoBOM
WHIAUMN. B 4yacTu BHYTPEHHUX YCIOBWUIA COLMANbHO-3KOHOMUYECKOrO pas3BuTMa B Ga30BbIN CLeHapui
3anoXeHbl criegyowme npeanockiniki. Ha NnporHO3HOM ropu3oHTE NPOAOIKUTCA peanun3aumst JEHEXHO-
KpeaWTHOW NONUTUKM B paMKax peXxmmMa UHIALUMOHHOIO TapreTMpoBaHusl.

Ocob6oe BHMMaHWe BaHk Poccun NpofosmkuT yaensiTe MOHUTOPUHTY PUCKOB (pMHAHCOBOWM CTaBMITBHOCTY 1
ee nogdepaHuto. BlogkeTHas MonuTUKa MPOAOIMKAT MPOBOAMTLCA B pamMKax OlokeTHbIX npaBun,
HamnpaBreHHbIX, MPEXAe BCEro Ha M30SMSUMI0 KIOYEBbIX BHYTPEHHUX 3KOHOMWYECKMX MapamMeTpoB OT
BOMATUMbHON  BHELLUHESKOHOMMYECKON  KOHBLIOHKTYPbl W CO34aHue YCroBuiA Ons  YCTOMYMBOrO
3KOHOMMYecKkoro pocta. TapudHaa nonuTuka OygoeT NpoBOOAUTLCS B COOTBETCTBUM C AONTOCPOYHbLIMU
npUHUMNaMm TapudHOro perynmpoBaHus, NMPUOPUTETOM KOTOPbIX COXPaHUTCSl OrpaHMYeHne TEMIOB pocTa
LieH Ha YCnyry eCTecTBEHHbIX MOHOMOIMUIA YPOBHEM UHMPMALUN.

B aTux ycnoBusx He NPOrHo3npyeTcs kakux-nnbo cyLlecTBeHHbIX konebaHuin obmeHHoro kypca pybns. 3a
npegenamu cpegHecpoyHoro nepuopga ocnabneHne pybna Oyger npoucxoauTb Temnamu  Huxke
nHpNSAUMoHHoro auddepeHumana, 4to 6yaet obecnedmBaTbCsl CpaBHUTENBHO BbICOKMMU (MO CPaBHEHUIO
CO CTpaHaMu-TOProBbIMU NapTHepammn) Temnamm pocta NPoOn3BOANTENBHOCTU TPyAa.

Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanudoBaHHbin B 2018-2024 rr. (BKNHOYAKOLWMIA HALNOHAmbHbIE
NpoeKTbl, pedopmMy NEHCUMOHHOW CUCTEMBbI, @ Takke psg OPYrMx MEeponpuATMIA, HampaBfeHHbIX Ha
OOCTUXEHUEe HauMoHarnbHbIX Lenen, B ToM yucne — lNnaH no yCKOpeHuto TeMNOB pocTa MHBECTUMLMN B
OCHOBHOW KanuTan 1 noBblweHuio nx gonu B BBl go 25 %) obecneunT yckopeHue noTeHUMasnbHbIX
TEMMOB POCTa POCCUINCKON 9KOHOMUKN A0 YPOBHS okono 3%.

370 ByaeT OOCTUMHYTO 3a CYET crieaylowmx akTopoB:

1. MNocTosAHHbIN POCT YACINMEHHOCTU pa6oq|/|l71 CuUnbl B pe3ynbTaTte yBelmIM4eHnda npoaosnKUTENTIbHOCTU XN3HN,
pocTa npoaoJIKUTENTbHOCTU 3,EI,ODOBOI7I XU3HN N, COOTBETCTBEHHO, MNOBbIWLEHNA YPOBHA 3KOHOMMYECKON
aKTUBHOCTU HaceneHus,

2. MogepHu3aumsa oCHOBHbIX DOHAOB, 4OCTUTHYTas 3a cyeT BGonee BbICOKOTO YPOBHA U 3PEKTUBHOCTH
MHBECTULINI B OCHOBHOW KanuTan,

3. Bonee Bbicokas Mpou3BOAMTENBHOCTL Tpyaa, OOYCMOBIEHHAs TEXHOMOrMYECKOW MopepHU3auuen,
undpoBm3aLMeEN IKOHOMUYECKUX MPOLECCOB, WCMONb30BAHNEM MHHOBALMOHHBIX TEXHOMOMMA, a Takke
noBbileHneM 3dekTMBHOCTU Bu3Hec-npoLeccoB. BaxHylo ponb 3deck Takke OyaeT wrpatb
[OHACTpoOMKa cucTeMbl 06pa3oBaHus;

4. POCTOM COBOKYMHOW (haKTOPHOW MpPOU3BOAUTESNIBHOCTU, YTO MPeacTaBnsAeT cOOOM CUHEepPreTUyYeckum
3(pdeKT OT BbILLENEPEYMCIIEHHBIX CTPYKTYPHBIX U3MEHEHWIA.

B aTux ycnosusx Temnbl pocta BBl ctabunuaupytotcs Ha ypoBHe 0Kono 3 % npu coxpaHeHun MHPNAUnm
Ha LleneBOM YpOBHe. M3aMeHeHns B CTpyKType cnpoca, koTopble npousongyt B 2019-2024 rr. okaxyTcs
YCTOMYMBLIMM U B JONTOCPOYHOM nepuoge. donsa nHeectuumii B BBIT coxpaHuTtca Ha ypoBHe 26-27 %,
obecneuynBas NOCTOSIHHOE TEXHONorm4yeckoe OOHOBMNEHME OCHOBHLIX cpeacTB. [locne onepexatoLero
pocta B cpegHeM Ha 5,7 % B peanbHOM BbipakeHun B 2018-2024 rr. Temnbl pocTa WHBECTULWNA B
OCHOBHOW KanuTtan nocreneHHo 3ameanatcsa 4o 3 % u cTabnnmanpyoTcst Ha 3TOM YPOBHE.

Mo mepe BBeAeHUsI B 3KCMyaTaLuio HOBOro o6opyaoBaHusi, pacrpoCTPaHEHUS1 HOBbIX TEXHOOMMYECKNX
MPOLLECCOB M MoBblWeHUs 3hDEKTUBHOCTU YNpaBreHNs POCT NPOU3BOAUTENBHOCTM Tpyaa B LENoM no
3KOHOMUMKe OydeT yckopsiTbesl B nepvod Ao 2024 r. (B nepBylo ovepedb 3a CUYET OnepealoLlero pocrta
Npou3BoOAWUTENLHOCTM  Tpyda B 0a30BblX  HECbIpbeBLIX — cekTopax). B pganbHeliwem  poct
NMpOV3BOAMTENBHOCTU Tpyaa OydeT MNOCTENeHHO 3aMeansTbCs MO Mepe MpUBnVKeHVs MO YPOBHHO
6narocoCcTosHMSA K PasBUTbIM CTpaHaM.
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MocTteneHHoe yBenuyeHne paboden cunbl ByaeT TpaHCHOPMUPOBATLCA B POCT YUCMAEHHOCTU 3aHATbIX
Takke Onarogapsi HEKOTOPOMY CHMXKEHMIO €eCTECTBEHHOro YpoBHs 6e3paboTuubl, KOTOpbin OyaeT
pocturateca 6narogaps paclMpeHutio BO3MOXHOCTEW NO OnepaTMBHOMY MOUCKY paboTbl (B TOM uyuche
6narogapss MaccoBOMY PacrnpOCTPaHeHWo LMPOBbIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWIO
ypoBHS 6e3paboTvubl B OTAErNbHbIX perMoHax, B KOTOpPbIX B HacTosiee Bpems 3TOT nNokasaTterb
npesblllaeT CcpeaHepoccMnckun  ypoBeHb. OxupaeTtcs, 4YTO pbiHOK  Tpyaa 6OydeTr HaxoguTbes
npeMMyLLecTBEHHO B paBHoBecuu. B pesynbTaTe pearnbHbii TeMn pocta 3apaboTHbix nnat byget B
TeYeHne NPOrHO3HOro nepmoga 6nM3ok K TemMnam pocTa NPOU3BOAUTENBHOCTU TpyAda. YCTOMYMBLIN POCT
3apaboTHbIX MnaT B peanbHOM BblpaXeHun (Hapsgy C MHOEKCauMen CTPaxoBblX MEHCUW MO CTapocTu
BbllLe MHNALMM) CO34aayT OCHOBY Afs YCTOMYMBOrO TeMna pocTta notpebneHns gomallHnx xo3sncTs. B
pesynbTaTte pacxodbl AOMaLLHUX XO35SMCTB Ha KOHe4yHoe noTpebneHune, HaumHasa ¢ 2025 r., ByayT pactu
TemMnom He Huxe 3 % B peanbHOM BblpaXeHUn.

B TeueHue nporHo3Horo nepuoga OyaeTt Bo3pacTtaTb BOBNEYEHHOCTb Poccum B MUPOBYIO 3KOHOMMUYECKYHD
cucTteMy (B TOM 4ucrne — B MEXAYHAPOAHYI TOproento). Mpu OTHOCUTENBHO CTaOMMbHLIX AONSAX B
cTpykType BBI1 akcnopTa u nmnopTa ToBapoB BO3pacTeT TOProsns ycnyramu. Tak, fOns aKkcnopTa ycryr B
BBI1 BbipacTet ¢ 3,7 % B 2017 1. po 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 npou3oiayT Cepbe3Hble CTPYKTYypHble casurin. [ons akcnopTa
TOMIMBHO-3HEPreTUYECKNX PECYPCOB cHM3UTCA 6onee Yem BaBoe (¢ 54,1 % B 2017 roay #o 26,5 % k 2036
rogy) B Nonb3y NpoayKumMm XMMUYECKON 1 NULLEBOW NPOMbILLNIEHHOCTU Y OTPACN MaLLUMHOCTPOEHWS.

CoOTBETCTBYIOLLNE U3MEHEHUSI MPOU3OMAYT M B CTPYyKType npowusBegeHHoro BBI. BospacteT gons

CEeKTOpa ycnyr. I'Ipvl CHW)XXEHMM Oonu AobbluM Nones3HbIX UCKonaeMblX BO3pacTteT 0oNA o6pa6aTb|Ba+ou.|,el7|
NPOMBILLIEHHOCTHU, CTPOUTESTIBHOIO CEKTOPA.

K COOTB. Nepuoay npeabiaylwero rona 2018 2019-2024 2025-2030 2031-2036 2036 x 2018

Llena Ha HedTe mapku «KOpanc» (Mupoebie), aonnapoe CLUA 3a Gappens

Baloebin 69,6 57.6 52,2 55,5
WHpekc notpeburenbckux UeH Ha koHew roaa, B % k aexabpio
6a30BbIA 34 4.0 4.0 4,0

BanoBon BHYTPeHHWMA NPOAYKT,

Basosbin 1.8 27 3.2 3,0 B 1,7 pasa
WMHBeCTUUMK B OCHOBHOW KanuTan, %

Basosbin 29 6,1 41 3,0 B 2,2 pasa
MNpoMbIWNEeHHOCTE, %

6a3osbin 3,0 3,0 3,0 28 B 1,7 pasa
PeanbHbie pacnonaraemMsie 40X0AbI Haceneuus, %

6a3osbii 34 2,0 25 2,7 B 1,5 pasa
PeansHan 3apaGotHan nnarta, %

6a30Bbiit 6,9 24 2,7 26 B 1,6 pasa
06opoT po3HKyHOW TOproenu, %

Ba3losbin 29 24 29 31 8 1,6 pasa
3kcnopT ToBapos, mnpa. agonnapos CLUA

BasloBblin 4394 461,0 610,5 8349
WmnopT ToBapos, mnpa. gonn. CLUA

Gasosbiit 257.7 318,1 454,0 643,9 - ’.

Hcmoynuk: pacyems! 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, I/IH(bopmame O COCTOAHUU U NepCcneKTuBax pa3BUTUA OoTpacnun

OOLwue cBedeHUsI O COCTOSIHUM M NEPCMNEKTUBAX pasBUTUS OTpacnu, NPy NPOBEAEHUN HACTOSILLEN OLLEHKN,
dopmmpoBanucek ¢ ydetom OKB3[ ObwecTBa, a nmeHHo 64.99.1 — «BnoxeHus B ueHHble Gymarny. ns
JanbHeMWwero adHanusa oTpacnvM  UCMNonb3oBanucb MokasaTenu oTpacnu  «[esTenbHoCTb Mo
npenocTaBneHnto PUHAHCOBbLIX YCRYr, KPOME YCyr Mo CTPaxoBaHWUIO U MEHCMOHHOMY OBeCneyveHunto».

Hwxe npuBedeHbl kniodeBble (pMHAHCOBbIE MoOKasaTenu OTpacnM M UX  COMOCTaBlieHUE C
obLlepoccMickUMK  MokasaTensamMyM BO BCeM oOTpacrnsam. [aHHble nony4YeHbl Ha OCHOBE aHanuaa
Oyxrantepcko OT4eTHOCTM opraHusaumm 3a 2012 - 2017 rog (oTpacnn «[eaTenbHOCTb MO
NpegoCTaBneHnio (OUHAHCOBBLIX YCMYr, KPOME YCMyr MO CTPaxOBaHWK U MEHCUOHHOMY obecnedeHunio»
(OKB3[: 64)).

PeHTabenbHOCTb Npoaax

PeHTabenbHOCTb MpoAax MokasblBaeT, CKONbKO KOMeek NpuUObINM OT NPOAaXWM COAEPXKUTCS B KaXaoM
pybrie nonydeHHow npegnpuaTueM BbIpyYkn. Huke Ha rpaduke npencTaBneHa cpefHss (MeguaHHas)
peHTabenbHOCTb NPEANPUATUIA OTPACcnM B CPABHEHWUM C AA@HHBIMU MO BCEM OTPaCHIsiM.
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- Orpacns OKB3/] 64 == Bce otpacan

Kak BugHo Ha rpacduke, B 2017 rogy peHTabenbHOCTb npodax oTpacnu "[esTenbHocTb Mo
npeaocTaBneHnto (PMHaAHCOBBIX YCMyr, KPOMe YCryr no CTpaxoBaHWMKO W MEHCUOHHOMY obecnevyeHuto"
coctaBuna +11,1%; B uUenom MO cCTpaHe peHTabenbHOCTb NpoAaX NPeanpuUATMA BCEX OTpacnen
paBHsanace +4,3%.

Hopma 4yucToi npubbinu

B oTnuuumn oT peHTabenbHOCTU NMpofaxK, Hopma MpuObLINM MNoKasbiBaeT, Kakyto Npubbinb npegnpuaTue
nony4aeTt B UTOre NOcCre Bbl4eTa HE TONbKO NMPOU3BOACTBEHHbBIX PAacxodoB, HO U NPOLEHTOB MO KpeaguTam,
pesynbTata OT M3MEHEHMs1 BartOTHLIX KYpCOB, HaroroB M npouYvMx OOX04oB M pacxogos. B 2017 roagy
OaHHbIA nokasaTenb ans oTpacnu coctasun +4,1%. CpaBHMTbL OTpacneBon nokasatenb C AaHHbIMU MO
BceM npegnpuatuam PO MOXHO Ha rpaduke:

5

HopmMa yncroii npnbsun (%)

2012 2013 2014 2015 2016 2007

roa

=& Orpacas OKB3[] 64 -+ Bce orpacan

Kak BMaHo, HopMa 4ncTo Npubbinu B oTpacnu no untoram 2017 Bbiwe, 4em B 06wem no PO.
CTpyKTypa aKTMBOB

CyLleCcTBEHHOM XapaKTepPUCTUKON BMAA OEATENbHOCTM ABMSIETCS CTPYKTypa akTMBOB. Tak, B POHO0EMKNX
oTpacnsax Benvka gons BHeOOGOPOTHbIX akTMBOB, a, Hanpumep, B Toprosne — o60poTHbIX. Ha anarpammax
HWXe NpuBeAeHa CTPYKTypa akTUBOB NPeanpuaTUi, 3aHMaroLWmuxcs BUAOM AesTenbHoCcTH "[lesaTenbHoCTb
No NpefocTaBneHnio PMHAHCOBLIX YCNYr, KPOME YCIyr MO CTPaxoBaHWMIO U MEHCUOHHOMY obecneveHuio” 1
B LLeJSIOM POCCUMCKUX NPeAnpuATUIA, KpoMe 6aHKOB 1 CTPaxoBbIX KOMMaHWN (cpeaHee apndmeTuyeckoe).

OTpacneesie nokasarenu Mokazatenu no Pe

® O6oporhue axtuen @ BreobopoTHuie aKTHER ® O6opothue axtnen @ BreobopoTHee aKTHER

[ons OCHOBHbIX CPeACTB, HeMaTepuanbHbIX U NPOYUX AONTOCPOYHbIX (BHEOOOPOTHBLIX) AKTUBOB ANA
npeanpusaTum otpacnu coctasnseT 20%. 3To MeHbLUe nokasatens no P® - 89%

crpanuna 40



tel. +7(495) 229-49-71 Q00" gstrp ok AHBECTH

Dons cobcTBEHHbIX CpeacTB

BakHbIM nokasaTenem (OMHaHCOBOW YCTOMYMBOCTM BbICTyNaET NokasaTeslb COOTHOLIEHMS COBCTBEHHbIX U
3aeMHbIX CPeacTB npeanpuaTtus. Yem Bbllwe Jonsi COOCTBEHHbIX CPeAcTB B oOwem kanuTane, Tem
HadeXHel MHaHCOBOE MONOXEeHWEe NPeanpusTUiA oTpacnu. B To ke BpeMsi Ha 3TOT nokasaTernb MoryT
BNUSATb MaKpO3KOHOMUYECKME (PaKTopbl (OOLMA (PUHAHCOBLINA KPU3WC) U OCOBEHHOCTM TOrO WUAM UHOFO
BMAa LEATENLHOCTH, MO3TOMY PEKOMEHAYETCS U3YUYNTb ANHAMMKY 3TOFO COOTHOLLUEHUS MO rofam.

30

25

0 II II II II II II

2012 2013 2014 2015 2016 207

)
[=]

[=]

Aona cobcTBeHHBIX cpepcTe (%)
v ;

rop,

® Orpacne OKBE3/164 @ Bce orpacan

lMocnegHve AaHHble NOKasbiBalOT, YTO B paccmaTtpvBaemMon oTpacnu 6onee NOMoBWHbI NpeanpuUsTUiA
pacnonararT Joren cobCTBEHHbIX cpeacTB He meHee 21%.

KoadhdunumeHT TeKyLLEen NMKBUOHOCTH

CoOTHOLLEHNE NUKBUOHBLIX (OOOPOTHLIX) aKTMBOB M KPATKOCPOYHbIX 00SA3aTENbCTB XapaKTepusyoT
CMOCOBGHOCTb MpeanpuaTUs CBOEBPEMEHHO OTBEYaTb MO CBOMM (QMHAHCOBLIM 00si3aTenbcTBaMm. JTOT
BaXkHbI Ons Nobol opraHusaumm nokasaTtenb — KO3(PUUMEHT TeKyllen NUKBUAHOCTU — BO MHOIOM
3aBUCMT OT oOTpacrneBbix 0cobeHHocTen OwusHeca. Hwke npeactaBneHo, Kak U3MEHAncs 3T1oT
KoachdULMEHT B NnocrnegHue rogbl y NPeanpusiTUin 0Tpacivm U BCeX POCCUNCKUX OpraHm3auni.

~

Koah iy LMEHT TeryLel IMKBUAHOCTH

2012 2013 2014 2015 2016 2017

lroa

=8 Orpacas OKB3]] 64 Bce orpacan

Ob6opaynBaeMocTb akTUBOB

CyLLECTBEHHON XapaKTEPUCTMKOM BuAa OEATENbHOCTU SIBMAETCH MokasaTesfb Toro, Kak ObicTpo 06bem
BITOXXEHHbIX B OM3HEC CpeAacTB BO3BpallaeTcs B BUAE MNOSMYYEHHOW BbIpydku. OTHOLIEHME rofoBow
BbIpYYKM K CTOMMOCTM BCEX aKTMBOB — 3TO Mokasatenb obopaynBaeMoct aktmBoB. OH He
CBUOETENLCTBYET O CKOPOCTU UM pa3Mepe NosyvyeHust Npubbinmn, Ho OTpaXkeHWe OTpacneByto cneunduky,
nokasblBaeT HACKOMbKO MHOTMO HYXHO BMOXWTb B NPEAnpUATME CPEACTB OTHOCUTENBHO EXErogHo
nosfy4yaemom BbIpYUKM.
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Kak BugHoO Ha rpacuvke, TUNUYHOE Npeanpuatme, 3aHMMmarLwmecs BUOoM AesaTenbHocTn "[deaTenbHOCTb
no npenocTaBneHnto MHaAHCOBLIX YCIYr, KPOME YCNyr Mo CTPaxOBaHWMIO U NEHCUOHHOMY obecnedeHuto”,
nony4yaroT BbIpy4Ky, paBHYy0 BCEM CBOUM akTuBam 3a 479 gHen. B uenom no oTpacnsam 3TOT nokasaTenb
paBeH 127 gHeln. OBopaYMBaeMOCTb OYEHb CUIMbHO 3aBUCUT OT XapakTepa OesTenbHOCTWU, YTO BUAOHO,
€CIn CpaBHUTb 3TOT NoKasaTeslb AndA pa3HbiX 0Tpacne|7|.

PuHaHcoBble Nokasatenu oTpacnu " [ledrensHOCTb NO NpegocTaBeHnto OUHAHCOBLIX YCYT, KPOMe YCnyr
Nno CTpaxoBaHWIO U NEHCMOHHOMY obecnedeHmto " (OKBOL: 64)

durHaHcoBble NokasaTenu oTpacnu npeacTaBiieHbl HUXe.

Fop
DWHaHCOBLIN NoKasaTenb
2012 2013 2014 2015 2016 2017

MokasaTenu $pMHaHCOBOIA yCTOWYMBOCTM

Koa$duimeHT aBToHOMMUM 0,14 0,19 0,17 0,19 0,21 0,21
Kos$duumenT duHaHcoBOro nesepuixa 1,26 117 117 1,18 0,96 0,8

KoadduumeHT mobunbHon nMyulecTea 0,82 0,99 0,99 0,99 0,99 0,99
Kosddmument obecneyeHHocTv cobcTBEHHBLIMY 0B0POTHLIMK CpEACTBAMMA 0 0,07 0,06 0,08 0,1 0,1

KoadduumeHT obecneyeHHOCTW 3aNacoB -0,09 0,69 0,77 1 1.1 1.4
KoahdMUMEHT NOKPLITUA NHBECTULINI 0,63 0,51 0,51 0,52 0,53 0,58
KoadduumeHT maHeBpeHHOCTW COBCTBEHHOrO kanuTana 0,36 0,98 0,99 0,99 0,99 0,99

MokasaTenu nnatexecnocobHocTr

Ko3dduumenT Tekyulei NMKBUAHOCTA 143 1,43 1,43 1,48 1,53 1,67
Ko3$pduumeHT 6bICTPORA NMKBUAHOCTA 1,22 1,27 1,28 1,32 1,36 1,5
KoadduumeHT abcontoTHOIN NMKBUAHOCTH 0,64 0,31 0,34 0,37 043 0,53

MokasaTenu peHTabensHoCTA

PeHTabenbHOCTb Npoaax 2,3% 9,4% 8,6% 9,5% 10,7% 11,1%
PenTtabensHocTs npoaax no EBIT 7,8% 10,7% 9,4% 10,4% 10,3% 9,7%
Hopma umncroii npnbbinm 1% 4% 3,5% 4.1% 4,5% 4.1%
Ko3dbduumeHT nokpuITUa NPOLEHTOR K yrnaTte 1.1 1,14 1,13 1,16 1,22 1,22
PeHTabennHoCTL akTMBOB 0,3% 2,3% 1,9% 2,4% 2,5% 2%

PentabenbHocts cofcTBeHHOro kanuTana 6,6% 23,3% 20% 21,3% 18,8% 15,6%
®oHacoTaua 28,02 1444 1363 1159 11,86 12,27

NokasaTenn OGDPE‘IMEEQMDCTH

O6opayneaeMoCTb 060POTHEIX 8KTVBOB, B AHAX 421 354 383 397 415 479
060payMBaeMOCTh 3aNaCcoB, B AHAX 0 0 0 0 0 0

O6opaunBaeMocTb Ae6UTOPCKON 33A0MNKEHHOCTH, B IHAX 127 139 152 157 157 182
O6opaynBaeMoCTb aKTUBOB, B IHAX 915 540 568 574 578 671

MNepcnekTnBbl 0OTpacnm

B OTKpBITbIX MCTOYHMKaX WHoOpMauuM He OBHapyXeHbl AaHHble (uccregoBaHus, ob3opbl U T.M.) MO
nepcnektueam otpacnu " [esaTenbHOCTb MO NpeaocTaBneHmto PUHAHCOBBLIX YCIyr, KpOMe YCnyr no
CTpaxoBaHUIO U NeHCMOHHOMY obecneyeHuto " (OKB3: 64).

MecTo oueHnBaeMoro obLlecTsa B 0Tpacnu
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AHanus penTuHra opraHmsaumin otpacnu " [leatenbHOCTb N0 NpeaocTaBneHnio PUHAHCOBLIX YCIyr, KpoMe
yCnyr no CTpPaxoBaHWO W MNeHCUOHHOMY obecneyeHuto " (OKB3M: 64) no Bbipyyke nNokasan, 4To

oLeHMBaemoe obLLecTBO 3aHMMaeT 258 MecTo B AaHHOM oTpacnu (CM.

PeATUHIr opraHmMsauunii no Bblpyuke

BUA ACATENLHOCTH: 64.99.1 "BNOXEHMUA B LieHHbIe GyMark” (Buibpars)
Pernon: Poccuitckan Begepauis (BuGpare)
Top: 2017 (yxer )

Wuyem 8 pefrunre: A "KANMTANBHBIE MHBECTULMM® (X)

NokasaTenw, mnH. pyS.

HWkKe) B MacluTabax cTpaHbl.

Mecto  OpraMmsauus abipyuKa aKTIBSI Peruon
1 BM DAH, 3129779 20077 Mockea
2 EKT 835403 2659 Mocksa
3 PEHAL 440529 1241622 Mocksa
a MH 296315 18763 Canr-erep6ypr
BECTMLIY | 285613 1393847 Mocksa
6 (o MM 253290 33659% Mocxea
7 000 "BU3HECTPACT 181 853 31645 Mocksa
8 101 162819 282299 Mocxsa
9 AO "OTKPBITWE XONMH 139.403 519512 Mocksa
= 44945 23646 Mocxsa
18 43876 60589 Mocxsa
19 41414 123695 Mocxsa
2 2379 285 Mocxsa
256 267 610 Pecnybauxa Bawxoprocran
266 309510 Bonoroacxan o6nacTs
258 AO "KANMTA/bHBIE MHBECTHLIAW 266 2369 Mocxsa
259 263 939 Mocxea
60 3240 Mocksa

®duHaHcoBoe cocTtosiHne AO «KanuTtanbHble WHBECTULUWY MO

06L|J,epOCCI/IIZCKMMI/I nokasaTtendamMmum npeacrtaBneHo HUXe.

I'Io.qpoGHocm aHanmsa ¢I/1HaHCOBOI'0 COCTOAHWUA

CpaBHEHNIO C OTpacneBbiMn U

CpaBHeHWe nokasaTeneid

CoTpacieBbIMK

(64.99.1 "BnoxeHus B LeHHbIe Gymarn”, 156

MokasaTens OpraHN3aLyii ¢ Belpyykoi 120 - 800 MaH. py6.)
1. ®uHaHCOBasA yCTOW4MBOCTD

1.1. KoappunumeHT aBTOHOMWN (DUHAHCOBOA

HEe3aBNCMMOCTI) :
1.2. KoappuumeHT obecneyeHHoCTH 14
CoBCTBEHHbIMY 060POTHBIMKM CPeACTBaMM —
1.3. Ko3a¢ppnumeHT NoKpbITASA NHBECTULUMEA

> |
2. MnaTexecnocoGHOCTL
2.1. KoappuumeHT TekyLER TMKBUAHOCTH

y |
2.2. KoappuLpeHT BbICTPOA TMKBUAHOCTI

-

2.3. KoappuupmeHT abcontoTHOR NMKBUAHOCTA

c obepoccuitickummn

(106 ThIC. opraHn3sauuii ¢ BbIPY4KOR

120 - 800 MAH. py6.)

I
14
_
—
—
I
I
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3. 3¢ $peKTMBHOCTE AATENBHOCTH

3.1. PeHTabensHoCTb Mpojax

— —
3.2. Hopma uncroid npubsinn 8,4% -8,4%
3.3. PeHTabensHOCTL aKTUBOB 1% A%
WTorosriii 6ann
[N +0.7
®UHAHCOBOE COCTOAHME OPraHK13aLMI DUHAHCOBOE COCTORHIE OpraHn3aLuMu Nyulle
NPUMEePHO COOTBETCTBYET CPeAHEMY MO OTpacin cpejHero no PO.

3HayeHne OCHOBHbLIX MoKasaTenen oTpacnm no Poccuu ¥ perMoHy, a Tak e nokasaTtenu,
XapakTepusylliue aeatenbHocTe OBLLEeCTBa, U cpaBHeHWe MnokasaTteneit O6liecTBa ¢ nokasaTensmu no
oTpacnu B LienoM, kak no Poccuu, Tak 1 no pervoHy, npeacrasneHbl HUxXe.

AO “KANUTANBHBIE MHBECTULMM" B Texyanit pasae k B

®DunaHcoBan cratcTuka, 2017 roa, x 1 RUB

Cymmapuoe masenme 1o oTpacan Cymmapnoe nasensee nokasaTens 10 permony: fopon Mocxna
Hamsaenonanne noxasatenn e Tlo Pocenw jr—n— Topon Mocxsa Honn wosnanmn, % Inanerme Jr—
21369 923 000 12909 248 063 973 002 10 637 305 765 730 002 246 216 995 136 001
99 310 000 309 548 843 435 003 505 817 194 667 008 14322 783 842 828
2052429000 7554 315 526 381 003 5940 088 675 000 003 115 469 215 446 386

7141734252 328 6476 390 198 943 116 241 290 886 257
2186 166 428 541 001 1861556 011 636 002 14625 522197 936

162 678 508 387 00t s 220 663
2076122 235 000 003 004 29486 757 253 459
003 003 56 508 841 999 752
5 351738

5 354 831 639 592 001 4697 216 308 730 001 150 719 603 841 614

364 875 127 667 003 283 494 104 667 008 5621 978 668 398
6807 012 190 893 6224 534407 276 101 896 072 268 885
22 323 000 168 680 272 450 001 60275 086 799 004 1923994 154413
27 852 000 516 961 087 000 001 395022 579 000 001 21960 848 734 391

[ ——

Iuaserme 10 GTRACAN, O6wer Bupy ks KoMnawit 100-300 s py.

Inaienme nomasarens KoM o Poccum fopoa Mockaa

7319
5617

09
2 6153 “s

18 103 2347
216 8.01 29135
1 242 181
10 288 1694
63 323

10

[1o cocmosiHuo Ha damy OUeHKU crieyuanu3uposaHHble UHghopMauuoHHble pecypcbl « CITAPK», www.testfirm.ru He onybnukosanu daHHble 3a 2018 e.

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

Oro pbiHKa CNMAHUA U nornoweHun (M&A)

O6uwue ceedeHus
OOwue cBefeHnst 0 AMHAMUKE CAENOK Ha POCCUMNCKOM pbIHKE CIUSAHUSA 1 nornowexns B nepuog ¢ 2010 r.
no 2018 r. npencrtaenexsbl B Tabn. 23, a Tak xe Ha puc. 8 - puc. 10.

Tabnuua 23.
06u.w|e cBegeHusa o AuHaMukKe coernokK Ha pOCCMﬁCKOM PbIHKEe CnUuAHnA U nornoweHusn

[uvHamuka cpeaHe CTOMMOCTU Ha
poccumnckom pbiHke AK&M, mnpa.

[OnHaMuKa caenok Ha pOCCMUCKOM .
[duHamuka caenok Ha pocCUMCKOM

Mepwuon pbiHke AK&M no cymme, mnpa. pbirke AK&M no uncny .qcznn. CLLUA (6e3 yveTa
ponn. CLIA KPYNHEMWLIUX CAENIOK CTOMMOCTbLHO
ot $1 MnpA. v Bbilwe)
2010 62,17 521 55,33
2011 75,17 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50
2018 42,258 333 65,70

UcmoyHuk. 1. BronnemeHu «PbIHOK cnusiHul u noanowieHuli». 2. OguyuansHbil calim uHghopmayuoHHo2o aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Cymma cgenok, mnpa. gonn. CLUA
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Puc. 8. JuHamuka cOesnok Ha poccutickom pbiHke AK&M no cymme
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Puc. 9. fluHamuka cdenok Ha pocculickom pbiHke AK&M no yucny
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Puc. 10. JuHamuka cpedHeli cmoumocmu coesiku Ha poccutickom pbiHke AK&M
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Kpamkuli _0630p cocmosiHusi _poCculicko20 _pbiHKa _cnusiHus _u__noeaowleHut  (M&A) no umoeam
1 keapmana 2019 a.

Cymma cgenok B | ksapTane 2019 roga — $9540,8 mriH.

Yucno coenok — 72.

CpegnHsia ctoumocTb caenkn — $132,5 mMnH. (3a BblYeTOM kpynHenwmx — $68 mnH.).
OcHogHble mpeHdbI

Pacnpopaxa poccuincknx aktMBoB 3a pybexxom HabupaeT o6opoThl. B | kBapTane 2019 roga peiHok M&A
HecKonbko cokpaTtuncsa. CymmapHas CTOMMOCTb CAENoK B siHBape-mapTe cHusunacb Ha 29,6% no
CpaBHEHMWIO C aHamnorM4yHbIM nepvodom npowsoro roga, gocturdye $9,54 mnpa. (npotus $13,55 mnpa.
rooom paHee). 3a 3T0T Nepuoa OTMeYeHo 72 TpaH3akumMm — Ha 4% MeHblue, Yem B | kBapTane 2018 roga
(75 coenok). B pybneBom BbipaeHn1 cymmMma caenok 3a nepeble Tpu Mecsua 2019 roga cHusunacb MeHee
3ameTHO — Ha 18,8% po 623,99 mnpa. py6. ¢ 768,5 mnpa. py6. 3a aHanorMyHbIA Nepmog NpoLLIioro roaa,
YTO CBSA3aHO ¢ ocnabneHmem Kypca pyons.

CpefiHsa CTOMMOCTb CAEeNoK (3a BbIMETOM KPYMHEMLLUNX) Bblpocna B rofoBOM cpaBHeHun Ha 2,7% no $68
MITH. No cpaBHeHuto ¢ $66,2 MnH. B AHBape-mapTe 2018 roaa.

OcTtaeTtca akTyanbHbiM TpeHA, HavyaBwwmincsa ewe B KoHue 2017 roga — CoOKpalleHwe yucrna caoenok 3a
CYeT UX YKPYMHEHUS U BO3pacTaHUe pOonn FOCKOMMAHWW, KOTOpble MOMyT MO3BONUTbL cebe KpynHble
nokynku. B yacTHocTn, ocobeHHyto akTuBHOCTL B | kBapTane 2019 roga nposiBun rocy4apCTBEHHbIN BaHK
BTB, coBepwmBLINI Cpa3y HECKOSIbKO CAENOK, YeTbipe U3 KOTOPbIX BOLUMAM B CTaTUCTUKY OlonneTeHs.
Takke CyLWecTBEHHO pacTeT aKTUBHOCTb MHOCTPaHHbIX WMHBECTOPOB, MNPMOBpPETalLWMX POCCUIACKUE
npeanpusTMs — o6beMbl MX 3aKyrnoOK B MapTe MPEeBbICMIIM CyMMapHbIn OObeM COENOK Ha BHYTPEHHEM
M&A pbiHKe.

Mpy 3TOM YWCMO TpaH3aKUM C y4yacTMEM Maroro M cpedHero GusHeca npoposkaeT CoKpallaTbes,
oT4yacT u3-3a MnafgeHus Kypca pybnss — CTOMMOCTb 3HAYMTENbHOW 4acTu COEenoK OMycTMNacb Huxe
MVHUManbHOM CyMMbl OJS1Ii BXOXAEHWUSI B Hawy ctatucTvky. OAHaKo rhaBHbIM ABVKYLWMM (hakTopoMm
OCTaeTCsl 3aMeTHOe CHUKEHME NpeanpUHUMaTeNbCKON akTUBHOCTY.

Mo paHHbIM PHC, 3a nepBbi kBapTan 2019 roga YMcno BHOBL CO34aHHbLIX KOMMEPYECKUX OpraHu3auum B
rocpeecTtpe cokpatunocb Ha 21,9% B cpaBHeHUn ¢ TeM xe nepuogom 2018 roga (68,5 Teic. npotns 87,8
ThbiC.). CHM3MMOCh TakKe KONMMYEeCTBO KOMMaHUI, CO34aHHbIX B pe3ynbTaTte peopraHnsaumm, — go 557, uto
Ha 35,8% MeHbLUe, YeM ro4oM paHee.

Bcero 3a aToT nepuog npekpaTunu ceoto gesitenbHocTb 181,1 Tbic. kOMNaHun — Ha 2,7% Oonblue, Yem 3a
TOT e nepunopg 2018 ropa (176,3 Thic.). Cpeaum HUX O0ONs TeX, KOTopble NPeKkpaTunu AesaTenbHOCTb B CBA3M
C peopraHmsaumen, ymeHbLluunack Ha TpeTb — A0 1,6 Tbic. KomnaHuii. KynuTb rotoBbii 6u3Hec Ha Avito B
Havyane 3TOro roga MOXHO Obino Ha 14% peweene, 4eM rogoM paHee, npuyem Gornblle Bcero
nofelueBenu oHnarH-marasuHbl. ObLiee YnMcno npeanoxeHuin o npogaxe 6usHeca Bbipocno Ha 33%, a
cnpoc yBenuunnca Ha 15%. OgHako Bce 3TU COENKM CIULIKOM AelleBbl M He NOoMafaktT B CTaTUCTUKY
Hawero BronneTeHs.

HeobxoamMmo oTMeTuTb, YTO B | kBapTane Obino 3aknioyeHo TpWU cOerlkv CTOMMOCTbIO cBbiwe $1 mnpa.
KpynHenwen cgenkon nepuoga ctana nokynka 100% Luxoft Holding Inc amepukaHckon komnaxvmen DXC
Technologies 3a $2 mnpg. HeHamHoro oTcTaeT OT Hee KpynHasi caenka B MalUMHOCTPOEHUUM —
npuobpeTteHne y KoHuepHa «TpakTopHble 3aBoabl» 74,5% akumin MAO «Kypranmaiwsasog» (KM3)
oLeHo4YHo 3a $1,64 mnpa. (nogpobHee cM. Ne251-252). KpynHeriwwei coenkon MmapTa ctana npogaxa TMK
CBOEro amepukaHckoro aueusuoHa IPSCO Tubulars 3a $1,2 mnpa.

3ameTHoe BnMsHME Ha M&A aKTMBHOCTb OKa3biBAeT CTarHauuMsi MMpPOBOMW, a Bcred 3a Helm — U
poccuinckon akoHomuku. Tak, uccrnegosaHue The Financial Times u aHanutuyeckoro ueHtpa Brookings,
NnpoBedeHHOE B anperne, NokasbiBaeT, YTO AN rnodanbHOM 3KOHOMUKU HacTynuIT Nepmog «CUHXPOHHOTO
3amegneHunsa». CornacHO [aHHbIM UccnefoBaHWsl, MHAUKATOPbl HACTPOEHMNA CYOBLEKTOB 3KOHOMMUKU U
DasoBble cTaTUCTMYECKMe MnokasaTenu yxygwarwTtcs. B cTpaHax ¢ pasBMTON 3KOHOMUKOW COXpaHAETCSA
BbICOKMIA YpPOBEHb rocaosira, YTO MpPendTCTBYEeT MPUMEHEHMIO HAmNoroBbiX W OHOMKETHbIX MEeToO0B
CTUMYIMpoBaHusl pocta akoHoMukKn. B CLUA cHmxkaloTca Temnbl pocTa Takux 6a30BbIX MoKas3aTenewn, Kak
3aHATOCTb M PO3HMYHbIE MpoAaxu. Temnbl 3KOHOMUYecKoro pocta B EBpone 3ameansiotca Bcrien 3a
3KOHOMuMKOM [epmaHum: Tak, 31 AHBaps MWHMCTEPCTBO 3KOHOMMKM W 3SHEpreTukn [epmMaHum pesko
COKpaTMIio MpPOrHO3 MO pPOCTYy 3KOHOMUKM cTpaHbl ¢ 1,8% pgo 1% B 2019 rogy, cBsidaB 370 C
nocneacteuamu Brexit u Toprosbimn koHpnvkramm CLUA v Knutas.

3ameqneHne TemnoB pocTa OyaeT xapaktepHo B 2019 rogy v ANst pPOCCUINCKOM 3KOHOMUKK. B siHBape
MexayHapoaHbI BantoTHbI )OHA, MOHU3WUI NPOrHO3 MO POCTY POCCUMCKOM 3koHOMMKM B 2019 roagy Ao
1,6%, a B 2020 rogy — po 1,7%. MNMporHo3 BcemupHoro 6aHka no pocty BBIN B Poccun B 2019 rogy
cHusuneca ¢ 1,5% o 1,4%. B npaButenbctBe, B cBoO oyepenp, B 2019 rogy 3annaHvMpoBanu pocT Ha
1,3%.

Ecnn B Onuxkanwee BpemMsas MaKpOIKOHOMMYECKAs] CUTyauUUs OCTAHETCA HEeu3MEeHHOW, no wutoram |
nonyrogma 2019 roga MOXHO oOXuaaTb CokpalleHust obbema pbiHka M&A Ha 20-25% oTHOCMTENbHO
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aHanorm4yHoro nepuoga npoLwsioro roga.

[MepBoe mecTo B penTuHre otpacnen B | ksaptane 2019 roga 3aHanM nHdopmaLumoHHble TexHonoruu (IT)
c 9 coenkamu Ha $3,11 mnpa. (32,6% o6bemMa pbiHka). KpynHeiilein coenkon B oTpacnu U KpynHenwen
caenkon nepuoga crano npuobpeteHne 100% Luxoft Holding Inc amepukaHckon komnanuen DXC
Technologies 3a $2 mnpa. CymmapHasi CTOMMOCTb CAENOK Bblipocna B 24 pasa No CpaBHEHWIO C NPOLLbIM
rogom.

Ha BTOpoe MecTo B penTuHre oTpacnen 3a sHBapb-mapT 2019 roga noaHSNoCb MaLIMHOCTPOEHUE C
ABYyMsi TpaH3akuusamn Ha $2,24 mnpa. (23,5% obbema pbiHka). KpynHeiwei coenkoin nepuoda cran
nepexon 74,5% akuun «KypraHmawsasoga» (KM3) oT koHuepHa «TpakTopHble 3aBoabi» K «Poctexy».
OTa cpgernka ctana BTOpPOW No pasMepy B oTyeTHOM nepuoge. CymmapHasi CTOMMOCTb CAENoK okasanach
noytu B 9 pa3 bornblle nokasaTtensi aHanornyHoro nepuoga 2018 roga.

Ha TpeTbe mMecTO No utoram kBapTana Bbllna MeTannyprus ¢ OgHOW, HO TPeTbeW NO BenMyMHe COENKONn
nepuoga — npopaxeit TMK cBoero amepukaHckoro amsuavoHa IPSCO Tubulars sa $1,2 mnpa. Oons
oTpacnu coctaBuna 12,7% obbema pbiHka. MNpy 3TOM CyMMapHasi CTOMMOCTb CAENOK, 3addMKCMPOBaHHbIX
B MeTannyprum B sHeape-mapte 2019 roga, Belpocna B 8,7 pasa B roqoBOM CpaBHEHUN.

Ha yeTBepTOE MecTo Mo uTOram nepuopa OnycTurics TPaHcnopT ¢ 4 caenkamu Ha cymmy $792,8 MiH.
KpynHenwen un3 Hux ctano npuobpeteHue rpynnon UCT Anekcangpa Hecuca y «IpOMBILINEHHbIX
nHeecTopoB» Cepresa MeHepanosa «[lepBoii TshxenoBecHol koMnaHumy (MTK) oueHouHo 3a $608,3 MnH.
HOons otpacnn coctaBuna 8,3% obbema pbiHka. [lpyu 9TOM cymmapHas CTOMMOCTb COENOK,
3amkcnpoBaHHbIX B TpaHcnopTHon oTpacnu B | kBapTtane 2019 roga, cHu3mnack B 2,8 pasa B rogoBOM
CpaBHEHUN.

Ha natoe mecTo nogHanca manoakTMeHbln Ao atoro TOK (dons pbiHka — 6,6%) ¢ 6 caenkamu Ha cymmy
$625,3 mnH. KpynHeliliein caoenkoi nepuoga B OTpacnu cTana nokynka komnaHuven DEA Muxauna
dpuaomaHa mekcukaHckon HedpTerasosoit Sierra Oil & Gas npumepHo 3a $500 mnH. OHa Takke cTana
KpynHevnwen B obnactn Hedpteaobblun B Mekcuke, ¢ Tex nop kak B 2013 rogy HedhTAHOW CEKTOp CTpaHbl
Obln OTKPbLIT ANsi MHOCTPaHHbIX WMHBEecTopoB. CymMmapHasi CTOMMOCTb CAENOK, 3adUKCUPOBAHHLIX B
oTpacnu B siHBape-mapte 2019 roga, Bblpocna Ha 11,4% no cpaBHEHWIO C NEpBbIMKM TPEMA MecsiLamm
2018 roga, a Ux KONM4YECTBO YA4BOMIOCh.

Ton-10 caenok ¢ ydactuem poccunckux komnadmi B 1 ksaptane 2019 roga npeacrtasneH Ha puc. 11.
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Puc. 11. Ton-10 cdenok ¢ y4acmuem pocculickux KomnaHLﬁ e 1I :?eabmane 2019 200a

Bbi800:

B | keapmane 2019 2o00a pbiHOK M&A Heckonbko cokpamuscs. CymmapHasi cmoumMocmb cOesiok 8
AHeape-mapme cHu3unacb Ha 29,6% o cpasHeHU C aHasrio2uyHbIM repuodoM Mpowsioeo 2o0a,
docmueHys $9,54 mnpd. (npomue $13,55 mnpd. 2odom paHee). 3a amom nepuod ommeyeHo 72
mpaH3akyuu — Ha 4% meHbwe, yem 8 | kgapmane 2018 eoda (75 cOenok). B pybneeom ebipaxkeHuu
cymma cdernok 3a rnepebie mpu mecsuya 2019 eoda cHusunacb meHee 3amemHo — Ha 18,8% do 623,99
mnpd. pyb. ¢ 768,5 mnpd. pyb. 3a aHanocuYHbIlU nepuod rMpowisioeo 200a, YMoO C8sa3aHO ¢ ocriabneHuem
Kypca pybns. Ecnu e bnuxatiwee 8pemMsi MakpOIKOHOMUYECKas cumyayusi ocmaHemcsi HeUsMeHHoU, Mo
umoeam | nonyeodusi 2019 2o0d0a MOXHO Oxulamb COKpaujeHuss obbema pbiHka M&A Ha 20-25%
OMHOCUMEJIbHO aHanno2u4yHo20 nepuoda rnpowsioeo 2ooa.

Uemoynruk: http://www.akm.ru/rus/ma/ (6ronnemernb Ne253, anpens 2019 e.)
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4.6. AHanu3 6upxeBbIX cAenoK (KOTUPOBOK)

[aHHbI aHanM3 Npou3BOAMIICS HA OCHOBE AaHHbIX ToproB MockoBckon bupxun (obpa3oBaHa B gekabpe
2011 roga B pesynbTaTte CAMSHUSA AOBYX OCHOBHbIX poccunckmx oupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

Ha choHAOBOM pbIHKE OTCYTCTBYIOT BUpKeBble caenkv (KOTUPOBKK) C akLMAMKN OLLEHUBAEMOTO SMUTEHTA.

B pesynbtate aHanusa utoroB TOproB Ha MockoBckon 6upxe (http://moex.com/) He oBHapyxeHO
MHpopmMaLum o caernkax (KOTMPOBKaXx) C akUMsSIMU KOMMaHWI, CXOXNX NO CTPYKType u macwTaby busHeca ¢
OLEHMBAEMOW KOMMaHWEW, C YKa3aHWEM HauMeHOBaHWsI KOMMaHWWA, OCHOBHbIX NMapaMeTPOB CAENKA U
XapaKTepUCTUK (KONTMYECTBEHHbIX N KaYECTBEHHbIX NokasaTternen) KOMnaHni Ha MOMEHT CAENKM.

4.7. AHanu3 BHeOMpPXKEBbLIX CAENOK

[aHHbIN aHanu3 nNpom3BOAUNCs Ha OCHoBe AaHHbix 6asbl caenok M&A BronneteHs "PbIHOK CinSHUA K

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

B naHHonm 6a3e coenok He obHapyxeHa MHdopMauUsa O KOHKPETHBIX CAENKax Ha BHEOUPKEBOM PbIHKE C
akuMsMM  (QONSIMU) UM KOMMAHUAMK, CXOXMX MO CTPYKTYpe M maclwTaby 6u3Heca c oLeHMBaemoMn
KOMMaHWen, C ykasaHMeM HaMMeHOBaHUSI KOMMaHWA, OCHOBHLIX MapamMeTpoB COENKM U XapaKTepUCTUK
(KONMYECTBEHHbIX M KaYeCTBEHHbIX NokasaTenein) KoMnaHuii Ha MOMEHT COENKN.

4.8. O6wwue BbIBOAbI

Bbi800hbI:

1. uHamuka nokazamernel 3koHomu4eckol akmusHocmu 8 1 k8. 19 yxydwunack. Ha ¢poHe yckopeHus
UHQAyuU Habnwdanock 3amelrieHUe 8 peaslbHOM 8bIpaxeHuu obopoma pPO3HUYHOU mopaosenu U
obbema nnambixX yciye HaceseHuro.

2. B | keapmane 2019 eoda pbiHOK M&A Heckonbko cokpamursicsi. CymMmapHasi cmoumMocmb COeJioK 8
sHeape-mapme cHu3unacb Ha 29,6% o cpasHeHUK C aHaro2u4YyHbIM rnepuodomM npouisioeo 200a,
oocmuzHye $9,54 mnpd. (npomus $13,55 mnpd. 200om paHee). 3a amom nepuod ommeveHo 72
mpaH3akyuu — Ha 4% meHbwe, Y4em 6 | keapmarne 2018 2oda (75 cdenok). B pybriegom 8bipaxeHuu
cymma cdenok 3a nepebie mpu mecsua 2019 eoda cHu3unacb mMeHee 3amemHo — Ha 18,8% do 623,99
mnpd. pyb. ¢ 768,5 mnpd. pyb. 3a aHano2uyHbIl nepuod npouwisioeo eoda, YmMo c8sa3aHo ¢ ocriabrneHuem
Kypca pybns. Ecniu e bnuxatiwee sepeMsi MakpOIKOHOMUYEeCcKasi cumyayusi ocmaHemcsi HeuamMeHHoU, o
umoeam | nonyeodusi 2019 200a MOXHO oOxudamb COKpauwjeHuss obbema pbiHka M&A Ha 20-25%
OmHocumeribHO aHaso2u4yHo20 nepuoda rnpouwioeo 2oda.

3. Ha ¢oHOosoM pbiHKe omcymcmeyrom bupxeeble cOeriku (Komupo8ku) € aKyusMu ouyeHusaemoz20
aMuUmeHma.

B pesynsmame aHanusa umozoe mopaos Ha Mockosckol bupxe (http://moex.com/) He ob6HapyxeHo
UHghopmayuu o coesikax (Komuposkax) C akUusMu KOMMaHUl, CXOXUX Mo cmpykmype u macuwmaby
busHeca ¢ ouyeHusaeMoli KoMraHuel, C yka3aHueM HauMeHO8aHUs KOMraHUl, OCHOBHbIX rnapamempos
cOenku U xapakmepucmuK (KOUYecmeeHHbIX U Ka4yeCmeeHHbIX rokasameriell) KoMrnaHul Ha MOMEeHmM
coersku.

4. B docmyrnHbIX UCMOYHUKaxX He ObHapyxeHa UHQopMauusi O KOHKPEeMHbIX coefikax Ha 8Hebupxeeom
pbiHKe € akyusamu (GonsaMu) Unu KOMMaHUsIMU, CXOXUX Mo cmpykmype u macwmaby b6usHec c
oueHusaemoli KomraHuel, C yKka3aHueM HauMeHO8aHUsi KOMraHUul, OCHOBHbIX napamempos cOefnku u
Xapakmepucmuk (KOfu4eCcmeeHHbIX U Ka4eCmeeHHbIX nokasamersiel) KomrnaHult Ha MOMeHm COesIKU.

5. B pesynbmame npogedeHHO20 aHasu3a pbiHKa 06beKma OUeHKU He 8bisi8/1IeHbl 0aHHbIe 1-20 YposHs u
2-20 YposHsi 055 oueHKU 0bbekma oueHkuU no MexdyHapoOHomy cmaHlapmy ¢huHaHco80lU omyemHocmu
(IFRS) 13 «QueHka crnpaeednueoli _cmoumocmuy, 8 4Yacmu HabrodaeMbix KOmMUPOBOK (cOenok) u
8Hebupxxesbix cdennok ¢ doniamu oueHusaemozo Obuwiecmsa U aHaroe2u4YHbIX KOMMaHul, CXOXUX 10
cmpykmype u macwmaby busHeca.
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V. METOAOJIOI'nsAA OLLEHKA

5.1. O6Lwme nonoxeHusa

B cooTtBeTcTBUM C TpebGoBaHnsmn PepepanbHOro ctaHgapta oueHkn «O0LWwme NoHATUSA OLUEHKM, Noaxoapl
n TpeboBaHus Kk npoeedeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [lpukasom MwuHucTepcTBa
3KoHoMuYeckoro passuTtus Poccuiickon ®epepaunn (MunakoHompassutua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM NOAXO4AMW, UCMONb3YEMbIMU MPU NPOBEAEHMUUN OLIEHKN, SBNSATCA CPABHUTENbHbIN,
OOXOAHbIN U 3aTPaTHbLIN.

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapoaHoro cTtaHgapta duHaHcoBou oTdyeTHocTu (IFRS) 13
«OueHka cnpaBeanMBOM CTOMMOCTU» OCHOBHbIMM MOAXOAaMU K OLEHKE SBMSATCA PbIHOYHbLINA, JOXOAHbIN
M 3aTpaTHbIN nogxoabl. B Lenom obwume noaxodbl K OLEHKe B yKasaHHbIX CTaHZapTax He npoTuBopevar

Apyr opyry.

5.2. O6LMe NOHATUA OLIeHKHN

B cooTtBeTcTBUM C TpebGoBaHnsMn PepepanbHOro ctaHgapta oueHkn «O0LWwme NoHATUSA OUEHKM, Noaxoapl
n TpeboBaHus k npoeedeHmto oueHkn (PCO Ne 1)» kK 0OBEKTY OLLEHKM OTHOCATCA OOBEKTbI FpaXkgaHCKMX
npaBe, B OTHOLLEHUN KOTOPLIX 3aKkoHOoAaTenbcTBOM Poccuiickon degepaumm ycTaHOBNEHA BO3MOXHOCTb UX
y4yacTus B rpaxkgaHckom obopoTe.

BusHec — cornacHo TpeboBaHusam depepanbHoro craHgapTta oueHkn « OueHka 6maHeca (PCO Ne 8)» nog
OM3HECOM MOHMMaeTCcs npeanpuHMMaTenbckass OesTenbHOCTb OpraHusauuu, HanpaBlieHHas Ha
N3BIIEYEHNE SKOHOMUNYECKUX BbIro[,.

LleHa — 3TO geHexHasa cymma, 3anpalmBaemasi, npegfaraemas unu ynnadmBaemasi ydyacTHUKamMu B
pesynbTaTte COBEPLUEHHON UMK NpegnosiaraemMon caerku.

CToumMOCTb 06bEeKTa OLleHKU — 3TO Hanboree BeposiTHAsA pacyeTHas BENUYMHA, onpeaeneHHas Ha gaTy
OLEHKN B COOTBETCTBMM C BbIOPaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHusm ®PegepanbHoro
cTaHgapTa oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, KoTopas Gbina Obl nofnyyeHa npu npojaxke akTuBa unu ynnaveHa
npu nepepadve ob6s3aTenbCTBa MpU  NPOBEAEHMM oOnepauum Ha [oOpPOBOMIBHOWM OCHOBE  MeXay
ydyacTHUKaMuM pblHKa Ha gaty oueHkn (MexayHapoaHbl cTaHgapT guHaHcoBon oTdeTHocTu (IFRS) 13
«OueHka cnpaBeanvBon CTOMMOCTIY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHusm PepepanbHoro craHgapta oueHkm «OueHka busHeca
(®CO Ne 8)» aTo Hambornee BeposATHAs pacyeTHas BENMYUHA, SBNSAIOLWASACS OEHEXHbIM BblpaKeHUeM
3KOHOMUYECKMX BbIFOA OT NpeanpuHUMaTeNbCKon AeaTeNbHOCTb OpraHn3aLmm.

UtoroBas BenuMumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, paccuMTaHHasi MpyM UCMOSib30BaHUK
noaxoooB K oOueHke U O0BOCHOBAHHOIO OLEHLUMKOM corfacoBaHust (0600LWweHnsa) pesynbTaTos,
NONyYeHHbIX B pamMKax NPUMEHEHWST Pas3NNYHbIX NOAXOO0B K OLIEHKE.

Mopxon K oueHKe — 3TO COBOKYMHOCTb METOAOB OLEHKU, 00beaMHEeHHbIX o0wen meTogonornen. Metop
NpoBeAeHNs1 OLlEHKN OObeKTa OLEHKM — 3TO MocrefoBaTeNbHOCTL NMpoueayp, NO3BOMALLIAs Ha OCHOBE
CYLLEeCTBEHHON ANsi AaHHOro MeToda WHopMaumum onpeaennTb CTOMMOCTb OObekTa OLEHKM B paMKax
OAHOT0 N3 NOAX0A0B K OLIEHKE.

[daTta onpepeneHnsi CTOUMOCTU OOBbLEKTa OLIeHKU (JaTa npoBeAeHUSA OLeHKWU, AaTta OUeHKU) — 3To
[aTta, N0 COCTOSHMIO Ha KOTOPYHO onpegerieHa CTOMMOCTb OO bekTa OLLEHKM.

MHdopmaumss o0 cobbiTuax, npomsoLllenmx nocre gatbl OUEHKM, MOXeT ObiTb UCnonb3oBaHa Anst
onpegeneHnss CTOMMOCTM ODObeKkTa OLEHKU TONbKO AN NOATBEPXKAEHUS TEHAEHUWN, CIOXMUBLLMXCS Ha
[aTy OLEHKM, B TOM criyyae, Korga takas MHopmauus COOTBETCTBYET CITOXUBLUMMCH OXUOAHUSAM PbIHKA
Ha JaTy OLEHKM.

[onylweHne — npeanonoxeHne, NPUHMMaeMoe Kak BEpHOE U Kacawlleecs (akToB, YCMOBUA WM
06CTOATENBLCTB, CBA3AHHLIX C OOBEKTOM OLEHKM WM MOAXOO4AMU K OLEHKe, KoTopble He TpebyioT
NPOBEPKUN OLIEHLLMKOM B MPOLECCE OLIEHKM.

Ob6bekT-aHanor — 06beKT, CXOAHbIN OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKUM, MaTepuarbHbIM,
TEXHUYECKUM U OPYTMM XapakTepucTukam, onpeaensitolum ero CTouMocTb.
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5.3. O6Liee onucaHue Noaxon0B U MeTOA0B OLIeHKU

5.3.1. OOwee onucaHne noaAXxoAOB W MeTOAOB OLEHKM B COOTBETCTBUU C MONOXEHUAMMU

MexayHapogHoro ctaHgapTta duHaHcoBon otyeTtHocTn (IFRS) 13 «OueHka cnpaBepnuBowm
CTOMMOCTU»

SampamHbiti 100x00. 3aTpaTHbI NOAXOA K OLeHKe — 3TO MOAXOA, NMPU KOTOPOM OTpaaeTcs CymMma,
KoTopasi noTpeboBanach Obl B HACTOALLMIA MOMEHT ANSA 3aMeHbl NPOU3BOAMTENBHOM CMNOCOGHOCTM akTUBa
(4acTo Ha3biBaeMoW TEKYLLEN CTOMMOCTBIO 3aMELLEHNS).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl Nony4eHa 3a akTue, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKymnaTenb Kak yY4acTHMK pblHKA 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellaWwmnn aktue, obragarLWwmnin ConocTaBMMON MOSMb30K, C Y4eTOM MoparnbHOro usHoca. lNpuynHa
3TOro 3akrno4aeTcs B TOM, YTO MOKynaTesb Kak y4acTHUK pbiHKa He 3annatun Obl 3a akTMB cymmy GornbLue,
YyemM CymMMa, 3a KOTOPYH OH MOr Obl 3aMeHUTb MNPOM3BOAUTESNIbHYKD CMOCOBOHOCTb AAHHOro akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebsa  uanyeckoe yxyaweHue, pyHKUMOHanbHoe (TEXHOMOrMYecKoe)
yCTapeBaHMe M 9KOHOMUYeckoe (BHEeLUHee) ycTapeBaHue, U sBnseTca 6onee LUMPOKUM MOHATUMEM, YEM
W3HOC B LIEeNsX NoaroToBkM U npeacTaBneHns MHaHCOBOW OTYETHOCTM (pacrnpefeneHne UCTOpUYECKom
CTOMMOCTWN) WNWN HanoroBbiX Lensx (MCnonb3oBaHWEe ONpenerieHHbIX CPOKOB MonesHon cnyxbbl). Bo
MHOTMX Criydyasix MeTof TeKyllueh CTOMMOCTM 3aMELLEeHUs WCMOoSb3yeTcsl ANsi OLEHKM CnpaBeanvBon
CTOMMOCTW MaTepuasbHbIX akTUBOB, KOTOpbIE UCMOMb3YOTCS B KOMOMHAUUM C APYTMMU akTUBaMK UMK C
Opyrummn akTmBamu n obsisaTenbCTBamu.

PbiHOYHbIU 100X00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO NoAXOd, MNPy KOTOPOM WMCMONb3YKTCA LUeHbl U
apyras ymectHas wuHdoOpMauusi, reHepupyemas PbIHOYHbIMK oOnepaumsiMm C MWAEHTUYHBIMA - UK
COMOCTaBUMbIMW (TO €CTb aHamnornyHbiMK) akTuBamu, obsizaTenbcTBaMyM WKW TPYMNOA aKkTUBOB W
00a3aTenbCTB, TaKoWn Kak busHec.

B mMeTogax oueHKn, COBMECTUMbIX C PbIHOYHBIM MOAXOA0M, YacTO MUCMOMb3YKTCS PbIHOYHBIE MHOXUTENM,
BO3HMKAKOLIME M3 KOMIMJIEKTA COMOCTaBUMbIX MokasaTenen. MHoXuTenn MOryT HaxoauTbCsA B OLHMX
ananasoHax C ApYrMM  MHOXUTENEM MO Kaxgomy COMoCTaBMMOMY rMokasaTtento. [ns  Bbibopa
Hagexallero MHOXUTENS u3 gnanasoHa TpebyeTcst ICNonb3oBaTh CYXAEHUE C Y4ETOM KayeCTBEHHbIX U
KONn4ecTBEHHbIX (hakTopoB, cneudnUIeckmx ans OLEHKU.

MeToabl OLEHKM, COBMECTUMbIE C PbIHOYHBIM  MOAXOOOM, BKIHOYAKT MaTpuyHoe LeHoobpa3oBaHue.
MaTpuyHoe uUeHooOpasoBaHWe — 3TO MaTemMaTU4eCKMA MEeTOA, MCMOMb3yeMbli MPEUMYLLECTBEHHO ANS
OLEHKM HEKOTOpbIX BMOOB (OUHAHCOBBIX WMHCTPYMEHTOB, TaKMX Kak [OMroBble LEeHHble Oymaru, He
OCHOBbLIBAsICb MULLb Ha KOTUPYEMbIX LieHax Ha onpeferneHHble LeHHble Gymaru, a ckopee Ha OTHOLLEHUM
LEHHbIX Bymar K ApYrMm KOTMPYEMbIM LIEHHbIM Bymaram, Ucnonb3yemblM Kak OpUEHTUP.

JoxodHbit n1odxo0. [oxoaHbIN NOAXon K OLEeHKe — 3TO MOAX04 Npu KOTOpoM Byaylive cyMMbl (Hanpumep,
MOTOKU AEHEXHbIX CPEACTB UNWN AOXOAbl U pacxonbl) Npeobpa3oBbIBATCA B €QUHYI0 CYMMY Ha TEKYLLMWIA
MOMEHT (TO eCTb AMCKOHTMPOBaHHYI0). [pn ncnonb3oBaHMM JOXOAHOMO MOAX0Aa OLeHKa crpaBeanvBomn
CTOMMOCTU OTPaXaeT TEeKyLLNE PbIHOYHbIE OXUAAHWNSI B OTHOLLEHUN TakMX ByayLIMX CyMM.

MeToabl OLEeHKU AOXOAHBIM MOAXOA0M BKIOYAIOT:

(a) MeToabl OLLEHKM NO NPUBEAEHHOW CTOMMOCTY;

(b) mogenu oueHkn onumoHa, Takne kak opmyna bnaka-lLloynca-MepToHa nnn 6GuHommnansHas Mogenb
(TO eCTb CTpyKTypHasi Mofenb), KOTOpble BKMOYalOT METoAbl OLEHKM MO MpPUBEOEHHOW CTOMMOCTU U
OTpaXkaltT KaKk BPEMEHHYIO, TaK U BHYTPEHHIOK CTOMMOCTb OMUMOHA;

(C) MeToa OUCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, KOTOPBIN UCNONb3yeTCca ANs OLEHKUM crnpaBennvBomn
CTOMMOCTW HEKOTOPbIX HEMaTepUarbHbIX aKTUBOB.

5.3.2. Obwee onucaHMe MNOAXOAOB W MeTOAOB OLEHKM B COOTBETCTBMUM C NOJIOXEHUAMMU
denepanbHbIX CTaHAAPTOB OLIEHKN

Mpy npoBedeHWM HacTosed OLEHKU BbllleykasaHHble MoAXOAbl K OLieHKe CrpaBeariBoil CTOMMOCTU
KOHKPETU3NPOBannCb, AOMOMHANUCE M PacCLUMPSANUCL Ha OCHOBE MonoxeHuii deneparnbHbIX CTaHOApTOB
OLIEHKM, IEVCTBYIOLLMX Ha AaTy NpOoBeAeHUs OLEHKW 1 COOTBETCTBYIOLLMX BUAY 0OBEKTA OLIEHKU.

JoxoOHbI noaxon — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OGbeKTa OLEHKU, OCHOBaHHbLIX Ha
onpeaeneHnn oxnaaemblix 4OX0A0B OT 06beKTa OLIEHKN.

Ycenosusi _npumeHeHuUs: 9oxo0Ho20 nodxoda (8 _coomeemcmeuu ¢ PCO Ne 1). [JoxoaHbI noaxon
NpUMeHsieTCsl, Koraa CylecTByeT OOCTOBepHas MHdopmauusl, No3BonsioLWas NporHo3npoeaTtb OyayLume
[OXOAbl, KOTOpble OGBLEKT OLEHKM CrnocobeH MNPUHOCKTb, a Takke CBS3aHHble C OOBLEeKTOM OLEHKU
pacxogbl. Mpu NPUMEHEHUN OOXOAHOrO MOAXOAA OLEHLUMK onpedensieT BenvumHy OyayLimx AOXO40B M
pacxo4oB U MOMEHTbI UX MOMNyYeHUS.

B cootBeTcTBME C TpebGoBaHusmn PepepanbHOro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)» B
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pamMKkax OOXOQHOro Moaxoda OLEHLUMK onpefensieT CTOMMOCTb OObeKTa OLEHKM Ha OCHOBE OXWAaeMbIX
Oyaylmx [OEHEeXHbIX TMOTOKOB WIM  WHbIX MPOrHO3HbIX (OMHAHCOBLIX MNoOKasaTenen [esTenbHOCTU
opraHusauum, BegyLuern 61MsHec (B 4aCTHOCTU, NPUGLINN).

lNpu onpedeneHuu cmoumocmu 0bbekma OUEHKU C UCMOob308aHUeM Memodos rnposedeHus OUEHKU
06beKkmo8 oueHKU 00X00HO20 rnodxoda, OUeHWUKY 8 coomeemcmeue ¢ mpebogaHussmu DedeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (PCO Ne 8)» cnedyem npouzsecmu nosmarHbil aHanu3 u
pacyemal coa2racHoO Memo9osio2uU OUEHKU, 8 YaCmMHOCMU:

a) BblbpaTb MeTon (MeToAbl) MPOBEAEHMSI OLEHKUM OOBbEKTa OLIEHKW, CBSA3bIBAOLWMIA (CBS3bIBAOLLME)
CTOMMOCTb OOBEKTa OUEHKM W BEeNUYMHbI OyayliMX [EHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
(PMHaAHCOBLIX MoOKasaTenewm OeATeNnbHOCTM  opraHusauuu, Begylwen Ou3Hec. PacyeT  MoxeT
OCYLLECTBMATLCA 4epe3 MPOrHo3npyemble OEHEeXHble MOTOKA WM WHble MoKasaTenn AesiTeNbHOCTH,
oXugalwmecss B pacyeTe Ha BIOXEHWst COOCTBEHHUKOB (COOCTBEHHbIM kanuTan). PacueT Moxet
OCYLLECTBMATLCA Yepe3 MPOrHO3MpyeMble AEHEXHble MOTOKM UMM MHble MoKasaTenu LeATenbHOCTUM B
pacyeTe Ha BOXEHWs1 BCEX MHBECTOPOB, CBA3AHHbIX Ha AaTy MPOBEAEHUS OLEHKM C OopraHusauuven,
BeayLlen busHec (MHBECTUPOBAHHLIW KanuTan), CTOMMOCTb COBCTBEHHOrO kanvTana onpegenseTcs ganee
nyTeM BbIYUTAHUS U3 MOJTYYEHHOW CTOMMOCTM BENTMYMHBI 00513aTENBbCTB TaKOW OpraHn3aumm (He YYTEHHbIX
paHee npu OPMMPOBAHUMN OEHEXHbIX MOTOKOB WMAW MHbIX MPOrHO3HbIX (OMHAHCOBLIX MNoOKa3aTenemn
[edATenbHOCTM opraHunsaummu, Begylien 6usHec);

0) onpepennTb NPOAOIPKUTENBHOCTL NEPMOAA, Ha KOTOPbIN OyaeT NOCTPOEH NPOrHO3 OEeHEXHbIX MOTOKOB
UM UHbIX (OUMHAHCOBbLIX MOKa3aTenen AOesaATEeNbHOCTU oOpraHuM3auuu, Beaylwlen OmsHec (MPOrHO3HbIN
nepvogd). MNpoaomKMTEeNbHOCTE NPOrHO3HOMO MEepMofa 3aBUCUT OT OXMAAEMOrO BpPeMEHW OOCTUXKEHUS
opraHusauuen, Begyllen 6usHec, ctabunusauum pesynbTaTtoB OEATENbHOCTU WU ee npekpalleHus. B
oT4yeTe 00 OLEeHKe JOIMKHO coaepaTbCs 0O0CHOBaHWE NPOAOIMKUTENBHOCTM Nepnoaa NPorHo3NpPoBaHUS;

B) Ha OCHOBe aHanu3a uHdopmMauMm O OesSTENbHOCTU OpraHu3auuu, Beayllen GM3Hec, KOTopas Benach
paHee B TedeHue penpes3eHTaTUBHOrO nepuoda, pPacCcMOTPeTb MaKpPOIKOHOMUYECKME U OoTpacreBble
TEHOEHUMM M MPOBECTU MPOrHO3MPOBAHWE [OEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (PUHAHCOBbLIX
nokasartenen [esTeNbHOCTU TakoW OpraHvM3auuy, MWCMoSib3yeEMbIX B pacyeTe COrnacHo BblibpaHHOMY
MeTony NpoBeaeHUs OLIEeHKN OO beKTa OLLEHKM;

r) onpeaenvTb CTaBKy OUCKOHTUPOBAHMWSA U (MNW) CTaBKy Kanutanusauum, COOTBETCTBYHOLLYIO BblIBpaHHOMY
MeToay NpOBeAEHUS OLEHKN OOBbEKTA OLIEHKN.

PacueT cTaBku Kanntanun3auun, CtTaBkM ANCKOHTUPOBAHUA OOJTKEH COOTBETCTBOBATbL Bbl6paHHOMy meToay
npoBedeHNs1 OLUEHKM ODObeKkTa OLEHKM W BUAY [OEHEXHOro NOToKa (MM MHOro mnoToka [OXOA4O0B,
MCMOJ1b30BaHHOIO B pacquax), a TakKkKe y4nTbiBaTb 0CODEHHOCTH NOCTPOEHUA OEeHEXHOro NnoToka B 4Yactu
€ro MHMNAUMOHHON (HOMMHAMbHBIA U pearbHbIA AEHEXHbIN MOTOK) U HarnoroBon (4OHAroroBblA Uv
NOCreHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;

4) ecnu 6bin BbIbpaH oauH U3 METOOB NPOBEAEHUSI OLIEHKM OObEKTA OLIEHKM, NPU KOTOPLIX MCMOSb3YyeTCsl
OVCKOHTUPOBaHWE, ONpeaenuTb NOCTIPOrHO3HY0 (TEPMUHAIBHYI0) CTOMMOCTb.

MocTnporHo3Has (TepMmuHanbHasi) CTOMMOCTb — 3TO OXMAaeMasi BennYnHa CTOMMOCTM Ha AaTy OKOHYaHMs!
NMPOrHO3HOro NepUoAaa;

€) NpPoBeCcTN pacyeT CTOMMOCTM COBCTBEHHOIO UM MHBECTMPOBAHHOIO KanuTana opraHusauuu, BegyLiei
Bu3Hec, C y4ETOM CTOMMOCTU HEOMNEPALMOHHBLIX aKkTUBOB M 06513aTENbCTB, HE UCMONb30BaHHbIX paHee npu
hopMUPOBaHUN OEHEXKHBIX MOTOKOB, UMM MHbIX (PMHAHCOBLIX NoKasaTenen AesTenbHOCTU opraHMsaumu,
BeayLlen busHec, BblbpaHHbIX B paMKax NPMMEHEHWUsI JOXOAHOro Noaxoaa;

) NPOBECTU pacyeT CTOMMOCTM OOBbEKTa OLEHKN.
Peanu3sayusi d0xo0Ho020 No0xo00a K oUyeHKe 803MO)Ha C Ucrosib308aHUeM criedyroujux Mmemodos.

Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oOGbEKTa OCHOBaH Ha onpeaeneHum
OByX ©0as0BbIX BEMNWYMH: MOTOKA MOCTOSAHHONO [0X0A4a, MPUMHOCUMOrO OOBEKTOM OLEHKU; CTaBku
Kanutanusauum [oxoda, XapakTepuaylolewh PpUCKM MONydeHUst MOCTOSIHHOro Aoxoga. 3HadeHue
CTOMMOCTU OObEeKTa OLEHKM pacCUUTbIBAETCS KaK OTHOLIEHME TMOCTOSHHOrO [Joxoda K CTaBke
KanuTanusauuu. [JaHHbI METOA MOXET MPUMEHATLCA MPUY CreayroLmnX ONYLEHNSIX:

e MOTOK 4OX04a NOCTOSAHHBIN UIK JIMHENHO YBENUYUBAIOLLMIACA (C OAMHAKOBOW MHTEHCUBHOCTbIO);

e pUCKM MOMy4YeHWss [Joxoda MOCTOSHHbI WM JIMHEWHO yMeHblualwmecs (C  OAMHAKOBOM

WHTEHCUBHOCTBIO).

B 3aBUMCMMOCTM OT MPOrHO3MPYEMOro cpoka MoflyYeHUs MOCTOSIHHOrO oXo4a B CTaBKy Kanutanv3auuu
MOXEeT BBOOMTbLCH MoMpaeka, onpefensiollas HOpMy BoO3BpaTa kanutana (mogens WHByaa; mopens
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi deHexHbIX Nomokos. Peanu3auma gaHHOroO metoda OCHOBaHa Ha MpuHuumne
OXWuaaHus, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OOBbEKTa OLIEHKM paBHa TeKylen CTOMMOCTU
NPUHOCUMbIX UM ByayLMX 0OXOA0B, BKMOYasi BbIPYYKY OT Mpodaxu HEeYHKLMOHUPYOWKX (M3ObITOYHbIX
aKTUBOB).
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Ob6nacTbto NpUMeHeHNs MeToda SABMSIETCS OLEHKa akumi (gonen) OernCTBYOLWUX NPeanpuaTuin B criyyae,
korga Oygylime NOTOKM [OXOOOB HepaBHOMEPHbl. HepaBHOMEpHOCTb MOTOKa [OXOOOB  MOXET
onpenenaTbCs cnegywmmMm gakTopamu:;

e yBeNnuyeHnem (yMeHblUeHNEM) 0O bEMOB peanunsauuu;

e  OOBEKTUBHbLIM UHMPNALUNOHHLIM POCTOM LIEH HA MPOAYKUMIO U U3LOEPXKKY;

e [MpuUBIEYEHNEM N BO3BPATOM 3a€MHbIX CPEACTB;

HanMumMem KanuTanbHbIX BIIOXXEHUI B OCHOBHbIE MPOM3BOACTBEHHLIE (POHAbI.

B uenom meTtoguueckue noaxodbl K peanv3auuM AOXOAHOrO noaxoda B ykasaHHbix PepeparnbHbiX
cTaHgapTax oueHkn un MexayHapoaHom cTaHfapte duHaHcoBow otdyeTtHocTn (IFRS) 13 «OueHka
crnpaBefiMBOM CTOMUMOCTU» HE MPOTUBOPEUUBSI.

3aTpaTHbIn NoAXo4 — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTU OOBbEKTa OLeHKWM, OCHOBaHHbIX Ha
onpegeneHun 3atpaT, HeobxoauMbIX A4S BOCCTAHOBIEHMS NTMOO 3amMeLleHNst 0ObeKTa OLIEHKU, C YYETOM
€ro u3Hoca u yctapeBaHui.

Ycnoeusi NpUMeHeHUs1 cpasHUmeibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). 3aTpaTHbin nogxon
NPUMEHSIETCS, KOrda CyLiecTByeT BO3MOXHOCTb 3aMEHUTb OOBLEKT OLEHKU ApYrMM OObeKTOM, KOTOpbI
nubo saBnsieTca TOYHOW Komnmen obbekTa OLeHKU, NMbo umeeT aHanornmyHble norie3Hble cBoncTBa. Ecnu
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHWE CTOMMOCTM B CBSI3W C  (PU3UYECKMM COCTOSIHUEM,
(PYHKUMOHAmNbHBbIM UMM 3KOHOMUYECKUM yCTapeBaHMeM, nNpu MNpUMEHEHWM 3aTpaTHOro noaxona
HeOOXOAMMO yYNTbIBaTb M3HOC U BCE BUAObI yCTapeBaHWU.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMkax 3aTpaTHOro Moaxoda OLUEHLLMK onpeaensieT CTOMMOCTb ODbekTa OLEHKM Ha OCHOBE CTOMMOCTMU
npuHagnexaiwmx opraHusauumm, Begylien OM3HEecC, akTMBOB U MPUHATbIX 00s3aTtenscTB. [pumeHeHue
3aTpaTHOro Noaxoda HOCUT OrpaHMYEHHLIN XapakTep W AaHHbIA MOAXOA, KakK NpaBuilo, NPUMEHSIeTCS,
Korga npubbinb U (MnK) AEHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO OnpeAerieHbl, HO NpU 3TOM AOCTYMHa
[ocToBepHasi UHopmaums 006 akTnBax u 06s3aTenbCTBax OpraHu3aunm, Begyllen musHec.

Mpn uvcnonb3oBaHMKM 3aTpaTHOro NOAXo4a KOHKPETHLIM MeTon MpPOBeAEHMSsI OLEHKUM OObekTa OLEeHKM
NPUMEHSAETCA C Y4YEeTOM OXMAAHWA OTHOCUTESNIbHO MEpPCrneKTUB [OeATEeNbHOCTM oOpraHu3auumn (Kak
OEeVCTBYIOLLAst UNK Kak NMKkBMavpyemas).

B cnyyae Hanuuusa npeanocbifiki fVMKBMAALMW OpraHv3aumv, Begyuien Ou3Hec, CTOMMOCTb obbekTa
OLIEeHKM onpefensieTcst kak Yictas Bblpy4ka, Nonydaemas nocre peanusaumm akTMBOB TakoW opraHm3aumm
C y4yeTOM rMoralleHnss MMeLLENca 3ad0SPKEHHOCTM W 3aTpaT, CBSA3aHHbIX C peanu3auven akTUBOB
N NpekpaLlleHnem OesaTenbHOCTU opraHn3auum, BeayLien busHec.

lpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 MpoeedeHuUs] OUEHKU
obbekma oueHKu 3ampamHo20 rnodxoda, oueHW UKy 8 coomeemcmeue ¢ mpebosaHusmu PedeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (@CO Ne 8)» crnedyem npoussecmu nosmanHblli aHanu3 u
pacyemal coa2riacHoO Memodorio2uu OUEHKU, 8 MOM Hucrie:

a) U3y4nTb N NPeacTaBUTb B OTUYETE COCTAB aKTMBOB 1 0643aTenbCTB OpraHu3auunn, BeayLuen busHec;

0) BbLISIBUTbL CNeELMann3npoBaHHbIE U HeCMeLMann3vpoBaHHble akTUBbLI OpraHu3aluun, Beayllen GM3Hec.
CneunannanpoBaHHbIM akTMBOM NMPU3HAETCsl akTUB, KOTOPbIA HE MOXET ObITb NpodaH Ha PbIHKE OTAENbHO
OT Bcero ©OuM3Heca, 4acTbid KOTOPOrO OH SBMSIETCA, B CUNY YHWUKANbHOCTW, OOYCNOBMEHHON
crneunannamMpoBaHHbIM  XapaKTepoM, Ha3HauYeHWeM, KOHCTPYKUMEW, KOHdurypaumen, COCTaBOM,
pasMepoM, MECTOMOMOXEeHNWeM W  ApyrMMuM  cBolcTBamu  aktmBa. OueHwumky  Heobxognmo
npoaHanuavMpoBaTb CMeLManu3npoBaHHbIE akTMBbl Ha MNPeaAMEeT Hanuunst Yy HWUX  MPU3HAaKOB
3KOHOMWYECKOro yCTapeBaHus;

B) paccynTaTbh CTOMMOCTb akTUBOB M 06513aTeNbCTB, a Takke, B Crlyvyae HeobXoanMOCTH, LOMNONHUTENbHbIE
KOPPEKTUPOBKN B COOTBETCTBUN C NPUHATON METOO0SIOMMEN NX pacyeTa;

r) NPOBECTU pac4eT CTOMMOCTU OObEKTa OLLEHKMN.

Mpn onpegeneHun CTOMMOCTM OOBLEKTA OLEHKM B pamkax MPUMEHEHUSI KaXOoro M3 UCMONb30BaHHbIX
METOAOB MNpPOBEeOEeHUsi OLEHKM OObekTa OLEeHKM OLEHLUMK [OMMKEeH YCTaHOBUTbL W 0BOCHOBaTb
HeOOXOAMMOCTb BHECEHMS NCMONb30BaHHbIX B pacyeTax KOPPEKTUPOBOK U UX BEMUYUHY.

Peanusayusi 3ampamHo20 nodxoda K oueHKe 6u3Heca 603MOXHa C UCMOJIb308aHuUeM credyroujux
mMemodaos:

Memod ckoppekmuposaHHbIX YUCMbIX akmugos. B cooTBETCTBUM C AaHHLIM METOA0M CTOMMOCTb NakeTa
akuunm (gonen B yCTaBHOM KanuTane) onpedensieTcsl Kak pasHoCTb MeXdy CyMMapHOW CTOMMOCTBIO ero
aKTMBOB (OBOPOTHLIX M BHEOOOPOTHBLIX) U 00S13aTENLCTB NPEANPUATUS.

O6nacTbto NpMMEHEHUS aHHOro MeToAa SABNSAETCS OLeHKa akumi (gonen) B criedyloLwmx criyyasx:

e puV OUEHKe akuun (gonemn) AenNCTBYOLEro NpeanpusaTus, KoTopoe He MpekpaTUT CBOW OCHOBHOM
pon OesATenbHOCTW, MpodaB UMENLUMECS akTUBbl AN 3aMeLeHUst MX HOBbIMM aHanornyHbIMu
(MpuMepoM TakmMx NPeanpUsSTUn SBNSAOTCA (DUHAHCOBbLIE YyNpaBnsloWMEe KOMNaHUM — OUHAHCOBO-
NPOMBILLIIEHHbIE TPYMMbl; XONAWUHIN);

e pV OUEHKE aKuMin (Zonen) [encTByloWero npeanpusiTus, KoTopoe obnagjaeTr  Takumu
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KanuTanbHbIMA  aKTMBaMu, WHBECTUUMOHHAs MpUBMEKaTenbHOCTb KOTOpPbIX B OTpbiBE OT
NPOV3BOACTBEHHO-COBLITOBLIX MPOLECCOB KpaWHe HWM3Ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKkTVMBOB onpegenseT CTOMMOCTb NpeanpuaTus Kak AeACTBYHOLWero (NpUMepoM Takux npeanpusitui
MOTYT CMYXWTb KPYMHbIE N CPefHWE NPOMBILNEHHbIE NPEeANPUSTUS, PacMONOXEHHbIE B PEernoHax
Poccumn 1 umetoLme cylecTBeHHbIE KanutarnbHble akTUBhI).
Memod nuksudayuoHHoU cmoumocmu. B coOOTBETCTBUM C AaHHBIM METOOOM CTOMMOCTb MakeTa akuun
(oonen B ycTaBHOM KanuTane) onpedensieTcss kKak AoXo4 OT peanusauum npoueaypbl NMKBuaaLmu
npeanpustua. Metoa NYMKBMAAUWOHHOW CTOMMOCTU OTpakaeT CUTyauuilo MpeKpalleHus OesTenbHOCTU
obuwecTtBa 6e3 Hayana HoOBOW AeATENBHOCTU. JIMKBMAALMOHHAS CTOUMOCTb aKTMBOB PacCYMTbLIBAETCS:

e Kak pas3HOCTb NMKBMAALMOHHOW CTOMMOCTWU aKTMBOB (CTOMMOCTb akTMBOB MpU peanusauumn mx B
CPOKM MEHbLUME, YEeM OObIYHbIE CPOKM 3SKCMO3ULMK aHanornyHblx OOBLEKTOB) M 3aTpaT Ha
NMKBMAAUMIO;

e  Kak pasHOCTb UX CTOMMOCTU 1 3aTpaT Ha NUKBUOALNIO.

O6nacTbio NPUMEHEHUS 4aHHOrO MeTOAa ABMSAETCS OLEHKa akuui (qonen) B criefyloLwmx cnyyasx:

e [pM OLEHKE akuun (gonen B yCTaBHOM KanuTane) npeanpusaTusl, KOTopoe MoXeT ObITb NOABEPrHYTO
NPVHYAUTENBHON NUKBMAAUMM B COOTBETCTBUM C CYLUECTBYHOLUM 3aKOHOAATENBbCTBOM (NEpBbIf
BapuaHT pacyeTa NMKBMOALMOHHOW CTOMMOCTU aKkTUB);

e Mpy oOueHKe akuuh (gonew B YCTaBHOM Kanutane) npeanpusaTviA, WMEKLWUX akTuBbl,
WHBECTULMOHHAsS MNpPUBNEKATENbHOCTb KOTOPbIX HE 3aBUCUT OT cneuudunyeckux ocobeHHOCTeNn
NPOV3BOACTBEHHO-COBITOBON OEATENBHOCTW, Mpu 3TOM OHOOOTAAYa [AaHHbIX akTMBOB (Mpu
CYLLIECTBYIOLLIEM WUCNONb30BaHWN) HU3Ka (BTOPOW BapuaHT pacdeTa NUKBUAALUOHHOMW CTOUMOCTMU
aKTUBOB — [OOPOBObHANA NUKBMAALMS).

B uenom metoguyeckne nopxodbl K peanu3auuu 3aTpaTHOro noaxoga B YKaldaHHbIX PepepanbHbIxX
cTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe duHaHcoBo oTtdeTHocTM (IFRS) 13 «OueHka
crnpaBenMBon CTOUMOCTUY» HE MPOTMBOPEUMBHI.
CpaBHUTENbHbIN (PbIHOYHbIA) NOAXOA — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObEKTa OLEHKMU,
OCHOBAHHbIX Ha CpaBHEHUN OOBLEKTA OLEHKM C aHanornMyHbiMM OObEKTaMu, B OTHOLLUEHUM KOTOPbIX
nmeeTcst UHpopMauus O LeHax COENoK C HAMM.

Ycrio8usi MpUMEHEeHUs1 cpasHUMmMesibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ PCO No 1).
CpaBHUTENBLHLIN (PbIHOYHBIN) NOAXOA MPUMEHSIETCS, Korga CyLecTBYyeT AOCTOBEpHas U AOCTynHasa ans
aHanusa uHdopmaums 0 LeHax U XxapakTepucTmkax o6 bEKTOB-aHanoros.

B cooTtBeTcTBME C TpeboBaHnsMu PepepanbHoro craHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMKax CpaBHWUTENbHOrO noaxoda OUEHLUUK onpedensieT CTOMMOCTb akuui, naes, OONEeN B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIieKca Ha OCHOBe WHAOpMauMu O LeHax COenok c
akumMsiM1, nasiMm, OONsIMM B YCTABHOM (CKMaAoOYHOM) KanuTane, WMYLLECTBEHHLIMU KOMMfeKcamm
opraHu3auuii-aHanoroB C Y4YeTOM CpaBHEHMSI (PUHAHCOBBIX W MPOU3BOACTBEHHBIX MOKa3aTenen
0eATenbHOCTM OpraHn3aLnn-aHanoros M COOTBETCTBYIOLLMX NoKasaTenen opraHusauum, seayLlen busHec,
a TakKe Ha OCHOBe LEeHOBOW uHdOpMauuM O npeabigylux caernkax ¢ akumsiMu, nasmu, OOonsiMu B
yCTaBHOM (CKNaj04HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHusauum, BeayLien busHec.
OpezaHu3sayuel-aHano2oM rnpu3Haemcs:

a) opraHu3auus, OCyLLeCTBNALWasa AesATeNbHOCTb B TOW XXe OTpacrnu, YTO M opraHusauus, Begylias
Oun3Hec;

©) opraHusauus, cxogHass C opraHu3auuen, Oum3Hec KOTOpPOM OLEHMBAETCs, C TOYKU 3pEHMs
KONMMYECTBEHHbIX Y KAYECTBEHHbIX XapaKTEPUCTUK, BINSIOLLMX HA CTOMMOCTb OObEKTA OLIEHKM.

lpu onpedeneHuu cmoumocmu 0bbeKkma OUEHKU C UCo/Ib308aHUEM Memodo8 rnpo8edeHuUs OUEHKU
obbekma oOueHKU CcpasHumesnbHo20 [o0xoda, OUEHWUKY 6 coomeemcmeue ¢ mpebosaHussMu
®edeparnbHoeo cmaHOapma ouyeHku «OueHka 6usHeca (PCO Ne 8)» cnedyem nipoudsecmu nosmarnHbil
aHasiu3 u pacdemsl co2riacHO Memodosi02uuU OUEHKU, 8 YacmHOCMU:

a) paccMoTpeTb MOMOXeHWe opraHusaumu, Beaywlen Ou3Hec, B OTpacnM W COCTaBUTb CMMCOK
opraHu3auuii-aHarnoros;

6) BbIOpaTb MynbTUNNUKATOPbl (KOIPMULMEHTLI, OTpaXaloliMe COOTHOLIEHUE Mexay UeHOW U
nokasartensmm OesiTeNbHOCTU OpraHv3auuu), KoTopble OyayT MCNOMb30OBaHbl AN pacyeTa CTOMMOCTU
obbekTa oueHku. Beibop MynbTUNNMKaTOpOB AOMKEH ObliTb 0OOCHOBAH;

B) npoBectu pacdeT 6asbl (100 npoueHTOB cobcTBeHHoro kanutana wnm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpeaeneHusl MynbTUMIMKAaTOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM HEOOXOOUMBIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyfbTUMMMKATOPOB Ha OCHOBE MHGOPMaLUK Mo opraHusauusiM-aHanoram. Ecnu
pacyeT NpoM3BOAMTCA Ha OCHOBE MHGOpPMaLMu No ABYM M Gonee opraHvsauusM-aHanoram, OLEHLLMK
OOIMKeH NpoBeCT! 060CHOBAHHOE COrflacoBaHMe NOSyYeHHbIX pe3ynbTaToB pacyeTa;

) NpOBECTM pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
OM3Hec, nNyTeM YMHOXEHWs  MynbTUNNUKaTopa Ha  COOTBETCTBYHLWMA  (DUHAHCOBBLIN UMK
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NPOMN3BOACTBEHHbIA MOKasaTenb oOpraHuMsauuu, Beaywlen ©OusHec. Ecnm pacdeT npousBoantca ¢
ncnosnb3oBaHneM 6Gonee 4yem OAHOrO MyNbTUMMMKATOPA, OLEHLUUK OOSMKEH MPOBECTM OOOCHOBaHHOE
corrnacoBaHue NoJlyYeHHbIX pe3yrbTaToB pacyeTa;

€) B cfy4ae Hanuums WHopmaumm O LeHax cOenok € akuusmu, nasmu, AONsSMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusaumm, Begylien 6usHec, OUEHLLMK MOXET NMPOU3BECTM pacyeT Ha OCHOBE
yKkasaHHon nHdopmaumm 6e3 yyeta MynbTUNAMKaTOPOB.

Mpn oueHKke akuMin B paMKax CPaBHUTENbHOIO Moaxoda MOMMMO MHGOPMAaLMKM O LeHax COerioK MOXeT
ObITb UCNoOMNb30BaHa MHOpPMaLUUS O KOTUPOBKaX akUMiA opraHusauuu, Bedyllen busHec, u opraHusauum-
aHanoros.

OueHLLMK NpU NPUMEHEHUN CPaBHUTENBHOMO NoAxoAa Takke MOXET NPUMEHATL MaTeMaTUYeckmue 1 nHble
MeToAbl MOLENMPOBaHUSA CcToMMoCTU. Bbibop mogenen gns onpeneneHns CTOMMOCTU OCYLLECTBISieTCs
OLIEHLLIMKOM U AOMMKeH ObiTb 06OCHOBAH.

Peanusayusi cpaeHumesibHo20 (PbIHOYHO20) NModxoda K OueHKe 803MOXHa C UCMoJ/ib308aHUEM
credyrouwux Memooos:

Memoda pbiHka kanumasa. JaHHbIA MeTon npeanonaraeT MCnonb3oBaHWe B kayectBe 6asbl Ans
CpaBHEHUS CroXuBLUMECS Ha (DOHAOBOM PbIHKE pearibHble LieHbl Kynnu-npofaxu (KOTUPOBKM) akuumn
(HEKOHTPOMBHbLIX NAKETOB).

Memod cdenok. [aHHbin MeTOnd npegnonaraeT WUCNONb3OBaHWME B kavecTBe 0asbl Ans CpaBHEHMWSA
pearnbHble LeHbl KyMnnu-NpoAaXu Ha BHEOMPXKEBOM pPbIHKE KOHCOMWAMPOBAHHLIX MaKeTOB aKuuMi Wnu
KOMMaHW B LiernoMm.

Memod ompacnesbix koaghehuyueHmos. [aHHbIA MeTod OCHOBaH Ha WCMONb30BaHUKM OTPacneBbiX
MYTNbTUMNUKATOPOB, PacCYMTaHHbLIX B XO4e UCCrneaoBaHWiA CTaTUCTUKU NPOAaXK NpeanpuaTuii oTpacnu,
NPOBOAMMBIX CreuuanuanpoBaHHbIMKM  areHTcTBamu. Heobxoaumo, 4TOGbI UccrnegoBaHWe  Gbino
NpoBedeHO He MeHee YeM Ans NOMOBUHbI BCeX NPeanpuATUiA oTpacnv, COMoCTaBUMbIX MO pasmepy C
oLieHMBaeMbIM.

B uenom meTtogudeckne noaxodbl K peanusaumm CpaBHUTENBbHOMO Nnoaxoda B ykasaHHbIx degepanbHbiX
cTaHgapTax oueHkn m MexayHapogHom cTaHfapte duHaHcoBow otdyeTHoctn (IFRS) 13 «OueHka
crnpaBeniMBo CTOUMOCTU» HE NMPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTCcTBMM C nonoxeHusamu MexagyHapogHoro cTaHgapta ¢uHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBegnvMBOW CTOMMOCTW» €CNW  Afsl OLEHKM CnpaBedyiMBOA CTOMMOCTU MCMOMb3YTCA
MHOXXECTBEHHbIE METOAbl OLEHKWN, TO pe3yrbTaThl (TO eCTb COOTBETCTBYHOLLME NOKa3aTenu cnpasenmBomn
CTOMMOCTW) AOSPKHbI OLIEHMBATbCA MYTEM PaCcCMOTPEHUS LIENecoobpasHOCTM AuanasoHa 3HauvYeHWi,
00603Ha4YeHHbIX OaHHbIMW pe3ynbTaTaMu. OLLeHKa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU - 3TO 3Ha4YeHune B npegenax
TaKoro AvanasoHa, KOoTopoe Havboriee TOYHO MpeacTaBnsieT CNpaBeanMBY CTOMMOCTb B CIIOXUBLUMXCS
obcTosATenbLCTBaXx.

CornacoBaHue pe3ynbTaToOB OLEHKM OObekTa OLEHKWU, MOMYYEHHbIX C WCMOMb30BaHWEM PasfNYHbIX
MEeTOAOB U MOAXOAO0B K OLEHKe, U OTPaXkeHne ero pesynbTatoB B oTyeTe 06 oueHKe OCyLecTBMASTCA B
cooTBeTcTBUM C TpeboBaHusmn ®CO Ne 1.

OueHWuK ans MoSMyYeHUst MTOTOBOM CTOMMOCTM OObeKTa OLEHKM OCYLLECTBSEeT COorflacoBaHue
(0606LUeHME) pe3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEHKUM MpW UCMONb30BaHUN  PasfnYHbIX
NOAXOA0B K OLiEHKE W MeTOO0B OLeHKU. Ecnu B pamkax NpuUMeHeHUs Kakoro-nmGo noaxoaa OLEHLLVKOM
ncnonb3oBaHo Goniee ogHOroO MeToda OLEHKW, pe3ynbTaTbl NMPUMEHEHUS METOAOB OLEHKN AOSKHbI ObITb
cornacoBaHbl C LEnbl OonpeaeneHnss CTOMMOCTM OBbEKTa OLEHKM, YCTaHOBMEHHOW B pesynbraTte
npuMeHeHnst noaxoda. MNpu cornacoBaHWM pesynbTaToB pacyeTa CTOMMOCTU OOBLEKTa OLEHKM OOMKHbI
YUYNTBIBATLCHA BU CTOMMOCTM, YCTAHOBMEHHbIN B 3adaHWM Ha OLIEHKY, a TakKe CYXOEHWUS OLUEHLLMKa O
KayecTBe pe3ynbTaToB, NOMyYEHHbIX B paMKax NMPUMEHEHHbIX N0AX0A0B. BbiGpaHHbIi OLEHLMKOM Cnocob
cornacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPU OCYLIECTBNEHUWN COrMacoBaHWs pesynbTaToB
CY)XOEHWS, [OONyWEHUs M MCMNoNib30BaHHas MHGOpMauus AOSkHbl ObiTe oBocHoBaHbl. B crnyvae
NpUMEHeHNs [Ons cornacoBaHMs Npoleaypbl B3BeLUMBaHUS OLEHLUMK [OofmkeH o6GocHoBaTb BbIGOp
MCMoMb30BaHHbIX BECOB.

B uenom, metoamyeckue noaxodbl K peanu3auum CornacoBaHus pes3ynbTaTOB He MPOTUBOPEYUBBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BEJNTMYMHOM CTOMMOCTU €le U MHTEepBalibHbIX
3Ha4YeHun.

5.5. O6ocHOBaHue NOAX0A0B U METOA OB OLIeHKMU

AHanM3 BO3MOXHOCTW WCMOMb30BaHMS pPasfnyHbl METOOOB W KakK creactevMe MOAXOAOB K OLEHKe
npeacTaeneH B Tabn. 24.
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Tabnuua 24.
AHann3 BO3MOXHOCTU UCMOMb30BaHUA NOAXOAO0OB U METOAO0B OLIeHKU
1| 3aknioyeHue 06 3aknioueHue o6
MeTo.q OLleHKa BO3MOXXHOCTU UCMNOJIb30OBaHUA ncnonb30BaHUU ncnonb30BaHUU
meToaa noaxoaa

CpaBHUTENbHbIN (PbIHOYHBIN) NoAXon,

Ha oHOOBOM pbIHKE OTCYTCTBYIOT AaHHble O pearnbHbIX
LeHax Kynnu-npofaxv akuuin NpeanpusTuii AaHHOrO Tuna u
CTPYKTYpbl (OTCYTCTBYIOT AaHHble 1-ro YpOBHSI ANsi OLEHKU

MeTogna pbiHka kanutana obbekTa  oueHkM no  MexagyHapogHOMy — CTaHZapTy
uHaHcoBol otyeTHocTu (IFRS) 13 «OueHka cnpaBeanveoi
cToMMOCTW»).  [laHHoe  0BCTOATEeNbLCTBO — OrpaHuyMBaeT
BO3MOXHOCTb MCMOMb30BaHWs MeToaa.

MeTopa ncnonb3osaTtb
He Lenecoobpa3Ho

B OTKpbITbIX UCTOYHUKAX OTCYTCTBYET MH(pOpMaLMs O LieHax
npeasnioXeHnin No npodaxe aHanormyHblX KOMMaHWA Mo
MmacwTaby U CTpykType akTuBOB (OTCYTCTBYIOT [AaHHble 2-ro
Metopn caenok YpoBHS Ansi oueHkn obbekTa oueHku no MexayHapoaHomy
cTaHpgapty dwuHaHcoBon otvetHocT (IFRS) 13 «OueHka
cnpaBednunBoii  cToMMocTW»).  [laHHoe  oBCcToATENBCTBO
orpaHuuMBaeT BO3MOXHOCTb MCMOMb30BaHUS MeToAa.

CpaBHUTENbHbIN
(PbIHOYHBIN) NOAXOA He
MeTon ncnonb3osatb ncnonb3yeTcs.
He LienecoobpasHo

B HacTosillee Bpemsi OTCYTCTByeT CTaTUCTMKa MpoAax
Metoa oTpacneBsbix NpeanpusaTUn AaHHON OTPaciM, COMOCTaBMMbIX MO pasmMepy ¢ MeTtoa ucnonb3osatb
KO3 (HULIMEHTOB oueHvBaemMbiM. [laHHoe OBCTOSITENbCTBO — OrpaHvMyMBaeT He uenecoobpasHo
BO3MOXHOCTb UCMOMb30BaHMA MeToaa.

OoxoaHbiM nogxoa

Ananna pestenbHocTn AO «KanutanbHble WHBecTMUMU»
nokasan, YTO pPETPOCMEKTUBHbLIA Nepuos [AesiTenbHOCTU
OblecTBa KpaiHe He3HauuTenbHbI, YTO He MOXeT

CBWAETENbLCTBOBATL O (POPMUPOBAHNUN YCTONUMBBLIX AEHEXHBIX
MeToa ANCKOHTMPOBAHHBIX [OTOKOB.

[IEHEXHbIX NOTOKOB (METOA
OLIEHKVM MO NpYBEAEHHO
CTOMMOCTH)

MeTtoa ucnonb3oBaTtb

3aKa3umkoM OLEeHKM He MpefocTaBNeHbl MNepcrnekTUBHbIE
He uenecoobpasHo

OaHHble (6rsHec-nnaHbl) aeatenbHocT ObLecTBa.

BbILLIeyKa3aHHbIe obcTosiTenscTBa orpaHnyuBaroT
BO3MOXHOCTb MCMOJSIb30BaHMA [OaHHOro Metoga W MoryTt
NpUBECTU K 3HAYUTENTbHOMY UCKaXXEHUIO Pe3yribTaTOB OLIeHKN
npu ero ucnonb3oBaHUn.

AHanua pgestenbHocTn AO «KanutanbHble WHBecTUUMM»
rokasan, u4TO PETPOCMEKTVBHLIN Nepuos AeATenbHOCTU
O6wecTBa kKpaHe HEe3Ha4uTenbHbIA, YTO He MOXET

CBMAETENbCTBOBATbL O (hOPMMPOBAHMM YCTONUMBLIX AEHEXHbIX
MeTopa kanuTanusaumm [OTOKOB.

oxungaemoro goxoaa (Metoa
OLEHKMN MO NpUBEAEHHON
CTOMMOCTH)

[loxoaHblit noaxod He
McrnonbayeTcs.

MeTtopa ucnonb3oBaTtb

3aKka3uMkoM OLEHKM He npenocTaBfieHbl NepCrnekTUBHbIE
He LenecoobpasHo

AaHHble (buaHec-nnaHbl) AesitensHocT ObLecTBa.
BhbiweykazaHHble obcTosATensCTBa orpaHu4MBatoT
BO3MOXHOCTb WMCMOMNb30BaHWUsl [daHHOrO MeToda M MOryT
NPUBECTU K 3HAYUTENBHOMY UCKAKEHWIO PE3YNbTaToB OLEHKU
NPy €ro NCronb30BaHNN.

Tak Kak aktuebl M 0Bs3aTenbCcTBa MPEAnpUATUS UMET
pasnuyHble CPOKW MOoralleHusi, a Takke pasnuyHble

MeToga oueHKU onuyoHa [OXOAHOCTM (MPOLEHTHbIE CTaBKW), UM OTCYTCTBUE TaKOBbIX,
OUEHLLMK MPUHSAM PELLEHNe He UCMOb30BaTb AaHHbI MeToa
npv NPOBEAEHNN HACTOSALLEN OLIEHKM.

Metop ncnonb3oBaTb
He uen 60006p33H0

3arpaTHbIi noaxon

Mo cocTosiHuio Ha paTy oueHku O6wecTBo pacnonaraet
CYLLECTBEHHbIMM  aKTUBamu. AKTMBOB, OTHOCALUMXCH K
cneunanvavpoBaHHbiM  akTBaMm  (CneuuanusnpoBaHHbIM
o aKTMBOM NPU3HAETCS aKTUB, KOTOPbIA He MOXET GbiTb NMpodaH
MeTop TekyLuen cToumocTu P P PoA
Ha pblHKe OTAeNbHO OT Bcero GusHeca, YacTbio KOTOPOro OH
3ameLleHus (Metoq - Metog ucnonb3oBaTb
SIBNSiETCS, B CUIy  YHUKanbHOCTW,  OBYCMOBIEHHOI
CKOPPEKTUPOBAHHBIX YNCThIX LenecoobpasHo
aKTvEOR) cneumanvavpoBaHHbIM XapakTepoM, HazHa4yeHneM, 3aTpaTHLIA noaxon
KOHCTPYKUMEN,  KOHdUrypaumenh, COCTaBOM,  pPa3Mepom, MCTIONb3YETCS.
MECTOMONOXEeHNeM 1M ApYyrMM  CBOWCTBaMM  akTuea),
O6wectBo He uMeeT. [laHHoe o06CTOATENBLCTBO CO3AaeT
npeanockInk1 No UCNoMb30BaHUIO JaHHOro MeToaa.

lMpuMeHeHne meToda ABMNAETCH HEKOPPEKTHLIM, MOCKOJIbKY B
COOTBEeTCTBMM C 3adaHMeM Ha OueHKy onpegensercsa
cnpaseanneasa CTOMMOCTb obbekTa oLeHKU.

MeTopg nukBMaaunmoHHoN
CTOMMOCTH

Metop ncnonb3oBaTb
He uen eC006p83H0

UemoyHuk: 1. AHanus OyeHujuka.

Takum 06pa30M, npun nposegeHun HaCTOHU.leVI OUEeHKMN ucnonb3yeTcA 3anaTHbIl7I noaxon, B paMkax
KOTOPOro npuMeHAeTcAa MeTo[q TeKyLLI,eIZ CTOMMOCTN 3amMelleHusa (MeTO,D, CKOPPEKTUPOBAHHbIX YUCTbIX
aKTMBOB).
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VI. OMACAHUE NPOLIECCA OLEHKN OB BbEKTA OLIEHKWU

6.1. PacyeT CTOMMOCTU OOBLEKTA OLIEHKMN 3aTpaTHbIM NoAXoA4O0M

6.1.1. O6wme nonoxxeHus

PacyeT croumocTM o0OObeKkTa OLEHKM MEeTOAOM TeKylled CTOMMOCTM 3aMelleHuns (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTUBOB) OCHOBbLIBAETCA Ha CreaylolweM MOMOXeHUNn — CTOMMOCTb
COBCTBEHHOrO KanuTana onpegensieTcs Kak CKOPPeKTMpOoBaHHasA Tekyllas CTOMMOCTb YMCTbIX akTUBOB
npeanpusatusa. CogepxxaHne 3TOro MeToda 3aknoyaeTcsi B OLEHKe CnpaBeannBon CTOMMOCTU YACTbIX, 3a
BblYETOM 3a40SDKEHHOCTM, akTMBOB Npeanpusatnss. OHO OTTankMBaeTCA OT OLEHKUM CKOPPEKTUPOBAHHOW
TeKyllen CTOMMOCTM BCeX aKkTMBOB (MMyLLecTBa) MNpPeanpuatMs — martepuanbHbiX (peanbHbiX |
PMHAHCOBBIX) U HEMaTepuarnbHbIX, HE3aBUCUMO OT TOrO, KaK OHW OTpaxeHbl B Byxrantepckom HanaHce
Ob6uwecTaa.

Pacuer crtommoctn oObekTa OUEHKM MEeToOoOoM TeKyIJJ,eVI CTOMMOCTN  3aMelleHusa (MeTO,EI,OM
CKOpPPEKTUPOBAHHbLIX YNCTbIX aKTI/IBOB)COCTOI/IT M3 TpeX OCHOBHbIX 3TanoB:

e OUeHka 060CHOBaHHOW TEKYLLEN CTOMMOCTM KaXk4oro akTuea 6anaHca B OTAENbHOCTY;

e onpegeneHue Tekyllen CTOMMOCTU 0653aTenbCTB;

e onpegeneHve CTOMMOCTM COOCTBEHHOroO KanuTana npeanpusaTus Kak pasHOCTM 0OO0CHOBaHHOW
CTOMMOCTW COBOKYMHbIX akTMBOB npeanpusitusi ( A, ) n ero Tekywmx obssatenscts ( /7y );

e  BHECEHUE 3aKMOYUTENBHBLIX NMOMPaBOK.

OcHoBHas pacyeTHaa 3aBUCUMOCTb, B obwem Buae, peanunsyrouwian OaHHbIN MeToq ANS NakeToB aKuun,
nveet CJ'IeJJ,yPOLLI,I/IIZ BUAO:

CH = (AZ _HZ)* DH *(1_K]l)*(1_KK) ’
rge:
AE - CKOppeKkTnpoBaHHasA CTOMMOCTb COBOKYIMHbIX aKTUBOB;

11 s - CKOPPEKT/pOBaHHas CTOMMOCTb COBOKYTMHbIX 0643aTenbLCTB;
DI7 - pa3mep OLEHMBAEMOro nakeTa akLui, B NPpOoL,eHTax OT OOLLEro KonmyecTBa akuui;
K, - cknpka (nonpaBka) Ha NMUKBUOHOCTb;

K _ - cknoka (nonpaBka) Ha KOHTPOrb.

K

6.1.2. UcxogHble AaHHble Ansa pacyeTta

VicxogHble gaHHble Ans OueHKM (CTpykTypa aktmuBoB M obssatenbcts OOwectBa MO COCTOSHMIO Ha
31.03.2019 r.) npeacTasneHbl B Tabn. 25.

Ta6nuua 25.
CTpyKkTypa aKkTMBOB M o6s3aTtenbcTB O6WwecTBa
HaumeHoBaHue BenunuuHa,

akTuBal/oba3atenbcTBa TbiC. py6.
HematepunanbHble akTuBbl 0
PesynbTathl ccnegoBaHuii u paspaboTok 0
HematepunanbHble NOUCKOBbIE aKTUBbI 0
MatepuanbHble NOUCKOBbIE aKTUBbI 0
OcHoBHble cpeacTBa 0
[loxoAHble BNOXeEHUs1 B MaTepuarbHble LLeHHOCTH 0
[onrocpoyHble (hUHAHCOBbIE BNOXEHUSA 0
OTnoXeHHbIe HanoroBble akTUBbI 43 253
Mpoyne BHEOGOPOTHbIE aKTUBbI 0
3anacel 0
HAC 0
[ebutopckas 3agomKeHHOCTb 26 273
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 1406 770
[eHexHble cpeacTea 83279
Mpoure 060poTHbIE aKTUBbI 0
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HaumeHoBaHue BenunuwuHa,
aKkTuBal/obsa3aTenbcTBa TbiC. pyb6.

[HonrocpoyHble 3aeMHble cpeacTsa 0
OTNOXeEHHbIE Harnorosble 06s13aTeNLCTBA 0
OueHoYHble 0653aTenbCTBa (H0NroCPOYHbIE) 0
Mpoure ponrocpoyHblie obsi3aTenscTBa 0
KpaTkocpouHble 3aeMHble cpeacTBa 0
Kpeautopckas 3agomkeHHOCTb 2578
[oxoabl 6yayLimx nepuoos 0
OueHoYHbIE 06sA3aTeNnbLCTBA 44
Mpoune kpaTkOCpOUHble 0bs3aTenbCTBa 0

UemoyHuk: 1. JaHHble, npedocmasrieHHble 3aka3duka.

O6LLeCcTBO He UMeeT cneLmanmM3MpoBaHHbIX akTUBOB (CneLranu3vpoBaHHbIM akTMBOM NPU3HAETCH aKTUB,
KOTOPbIV HE MOXEeT ObiTb NPOAaH Ha PbiHKE OTAENbHO OT BCero buaHeca, YacTbio KOTOPOro OH ABNSETCH, B
CUMY YHWKanbHOCTW, OOYCNOBNEHHOW CNELManM3MpoBaHHbIM XapakTepoM, HasHaYeHUEeM, KOHCTPYKLUNEN,
KOHdurypaLmen, COCTaBoM, pasmepoM, MECTOMONOXKEHUEM M APYTMMW CBONCTBaAMW aKTuBa).

[Mpu npoBeaeHWM nepeoLieHkM akTUBOB 1 oba3aTtenscTB ObLecTBa, B Cnyyae ecnm CTOMMOCTb akTuBa Unm
ob6s3aTenbcTBa ABnsieTCs HesHauuTenbHon, OueHLWMK MMeeT MpaBO He OCYLLECTBMATb UX MEPEOLEHKY
(MeTogmyeckne pekoMeHOauuyM MO  OLEHOYHoW fdesTenbHocT  «OueHka pPbIHOYHOW  CTOMMOCTU
npeanpustusay, Komutetr TIM P® no oueHouHoOW pJedAtenbHocTn). [Onsi onpegeneHusi YpOBHSA
CYLLECTBEHHOCTM BanoTbl 0anaHca ycTaHaBNUBaETCA KPUTEPUA, MWMEKLMIA PEKOMEHAATENbHbIN
xapakTtep, paBHbin 2% (MeToamyeckme pekomeHgauumn «OnpegeneHme ypoBHS CyLLIECTBEHHOCTUY).
BcrencTtere 3TOro akTvBbl M NaccuBbl (06A3aTensCcTBa), KOTOPbIE COCTABIIAT Maryto YacTb (2% n meHee)
B BanoTe BanaHca, He noanexaT KOPPEeKTUPOBKE BBUOY HUYTOXHOW CTEMEHWN BINSHUS KOPPEKTUPOBKM Ha
WTOrOBbIN pe3yrbTar.

6.1.3. PacuyeT cKOppeKTMPOBaHHOW CTOMMOCTU aKTUBOB

KoppekTrMpoBka HeMaTepmasnbHbIX aKTUBOB.

CornacHo TBY 14/2000 «Y4yeT HemaTepuanbHbIX aKkTMBOB» K HemaTepuarbHbIM akTuBam MoryT ObiTb
OTHeceHbl cnegyouime o6bekTbl — 0OBEKTLI MHTENMEKTYanbHON COBCTBEHHOCTM (MCKMNIOYMUTENBHOE NPaBo
Ha pe3ynbTaTbl MHTENNEKTYannbHON AeATENBHOCTH):

e  VCKMOUYMTENbHOE MpaBo naTteHToobnagatens Ha wulobpeTeHune, MpPOMbIWIEHHbIM 0bpaseu,
MonesHyo Moaernb;

. UCKITIOYNTESNIbHOE aBTOPCKOE NMpaBo Ha nporpamMmmbl OnA OBM, 6a3bl AaHHbIX;

. MMyLleCTBeHHoe nMnpaBo aBTopa WM UHOro npaBoo6nap,aTen;| Ha Tononornn wuHTerparnbHbIX
MUKPOCXEM;

. UCKIMIOYNUTENTIbHOE NpaBO Bllageribua Ha TOBaprIVI 3HaK N 3HaK OGCJ'Iy)KVIBaHI/IH, HanmMmeHoBaHWne
MecCTa NPoOnUCXoXaeHnA ToBapoOB,;

. UCKIIOYUTEITbHOE NpaBo nateHToobnagaTensi Ha cenekUNoHHbIe 4OCTUXEHWS.

B coctaBe HemaTepuanbHbIX aKTMBOB YUMTBIBAKOTCS Taikke AenoBas penyTauus opraHnsaumn (ryaBun) um
opraHmM3auMoHHble pacxodbl (pacxodbl, CBSA3aHHble ¢ 06pa3oBaHMEM IOPMONYECKOTO NLA, NPU3HAHHbIE B
COOTBETCTBMU C yYpeauTenbHbIMU AOKYMEHTaMM YacTbio BKMada y4acTHUKOB (yuYpeauTenen) B YCTaBHbIN
(Cknago4YHbIN) KanuTan opraHn3aumm).

B cocTtaB HemaTepuanbHbIX aKTUBOB HEe BKINOYAOTCS UHTENEKTyarbHble U AenoBble KaYyecTBa nepcoHana
opraHu3aumm, Kx KeBanudumkaums M CnocoOHOCTb K Tpyay, MOCKOMbKY OHW HEeOoTAENMMbl OT CBOMX
HOCUTENEN U HE MOTYT ObITb UCMONBb30BaHbl €3 HUX.

B coomeemcmeuu ¢ daHHbIiMU basiaHca, y Obuwecmea He umeemcsi akmugog 0aHHO20 suda.
KoppekTrpoBka pe3ynbTaToB UccneaoBaHui U paspaboTok.

OToGpaxeHne U3OepKeK, HanpabfeHHbIX Ha MpoBedeHNe Hay4YHO-UCCreaoBaTenbCckMX, OMbITHO-
KOHCTPYKTOPCKUX M TEXHOSOMMYecknx paborT.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmso He umeem akmugos daHHOo20 8uoda.
KODDGKTVIDOBKa HemMaTepunalsibHbIX MOUCKOBbIX aKTUBOB.
B kayecTBe 3TMX HeMaTepuarbHbIX MONCKOBbIX aKTUBOB YYUTLIBAOTCS HUXKECTEAYHOLLME:

e BO3HMKalOLLEe Ha OCHOBaHWM NWLEH3WM MPaBO Ha OCYLIECTBIieHWe paboT Mo MOWCKY, pasBeake
MECTOPOXAEHMIN NONEe3HbIX UCKONaeMblX, UX OLLEHKE;

. nony4vyeHHada B pe3ylbTaTte MNOUCKOBbIX nccneanoBaHum (FeO(*)I/ISVI‘-IeCKVIX, Tonorpad)mqecmx n
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reosiorMyecknx) MHMOpPMaLusi OTHOCUTENTBHO MECTOPOXKAEHWI MONE3HbIX UCKOMaeMbIX U Heap;
e Mony4YeHHble Npy pa3BefovyHOM BypeHun pesyrbTaThbl UNK pesynbTaTel 0TOopa 06pasLoB;

e oOlUeHKa paspaboTKM MEeCTOPOXOEeHWS M [O00bMU  MOMEesHbIX WCKOMaeMbiX C TOYKM 3peHus
KOMMepYecKo LienecoobpasHocTy.

B Gyxrantepckom 6anaHce oTpaxaeTca CyMma 3atpaT Ha OCYLLEeCTBMNEHNEe nomcka MecTopoXAEHUA Kaknx-
nnbo nonesHbIX UcKonaeMbiX (yuuTbiBaeTcss Ha cybcuete k cyeTy 08/HIA). NokasaTtenb ctpoku 1130
dopmupyeTcs kak pasHuua mexay cyetom 08/HIMA n cuetom 05/HIMA, T. e. B Byxrantepckom 6anaHce
HemaTepuanbHble NMOVUCKOBbLIE aKTUBbI OTPAXarTCcs MO OCTATOYHOW CTOMMOCTH.

B coomsemcmeuu ¢ 0aHHbIMU b6anaHca, Obwecmeso He umeem akmugos daHHO20 8uoda.
KoppeKTrpoBKka MaTepuasibHbIX MOMCKOBbLIX 8KTUBOB.

B 6yxrantepckom 6GanaHce ctpoka 1140, umetowas HasBaHue «MaTtepuanbHble MOUCKOBBIE aKTUBbLI»
(MIA), dopmMupyloT cBegeHus 06 MCnonb3yemMbiX B MpoLecce novcka nonesHbiX MCKONaeMblX OCHOBHbIX
cpenctBax (obopyaoBaHve, TPaHCMOPT, coopyxeHus). YuuteiBatotca MITA Ha 08 cyeTte, Ha oTAENbHOM
cybcuete 08/MIA. MokasaTenb cTpoku 1140 paccumTbiBaeTCs kak pasHocTb Mexay cyeTamu 08/MIMA m
02/Mr1A, T1. e. B Byxrantepckom 6anaHce matepuarbHbI€ NMOMCKOBbIE aKTUBbI OTPaXXatTCs MO OCTaTOYHOW
CTOUMOCTW.
B kayecTBe MaTepuarnbHbIX MOWCKOBBIX aKTMBOB MPU3HAKTCA HEKOTOpble BWAbl OCHOBHbIX CPeACTB,
ucnonb3dyembix npu paspabotke, AOobOblMe MECTOPOXAEHWMMA MOMe3HbIX WCKOMaeMblX, Hanpumep
obopygoBaHue, TpaHCMOPT, CcoopyXeHud. Cpean COOPYXEHWUNW, WCMOMb3yeMbIX MpU MNPOBEAEHMU
MOWCKOBLIX Onepaumii MECTOPOXOEHUIA NOME3HbIX NCKONAeMbIX, MOXHO BbiAenuTb TpybonpoBoabl. Cpeaun
obopygoBaHusl,  UCMOMb3yemMoro  Mpuv  MPOBEAEHUM  MOWUCKOBBIX  MEPOMPUSTUA,  BblOEnNsoT
cneunannampoBaHHoe obopyaoBaHve AN 3TUX Lienen, Hanpumep yCTaHoBKU Ansa GypeHusi, pesepByapbl
0N XpaHeHUs1 A0ObITbIX NONE3HbIX MCKOMaeMbIX, HACOCHbIE arperarthbl.
B coomsemcmasuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem akmugos 0aHHO20 euda.
KoppekTrpoBka OCHOBHbIX CPEACTB.
B cootBetctBUM C [MonoxeHnem no Oyxrantepckomy y4eTy "YyeT ocHoBHbIXx cpepgcts" [BY 6/01,
yTBepxaeHHbIM [pukazom MuHuctepctBa cduHaHcoB Poccunckon ®epepaumm N 26H ot 30.03.2001 .
(pea. ot 18.05.2002 r.), K OCHOBHbIM CpPeACTBaM OTHOCATCHA: 34aHUS, COOPYXeHUs, paboume n cunoBble
MaLLMHbI 1 06opyaOBaHWE, U3MEPUTENBHBIE U perynupytoLme npnbopbl U YyCTPOWCTBA, BblYUCIUTENbHAS
TEXHMKA, TPaHCMOPTHbIE CPEeACTBa, MHCTPYMEHT, MPOU3BOACTBEHHbLIA U XO3ANCTBEHHBLIN WMHBEHTApb M
NpUHaONexHocT, pabouni, MNPOAYKTUBHBIA U MSIEMEHHOW CKOT, MHOrONIETHME HaCaXO4eHwus,
BHYTPUXO3SINCTBEHHbIE LOPOrM U MPO4YME COOTBETCTBYHOLUME OObEKThl. B cocTaBe OCHOBHbIX CpPeacTB
YUMTBIBAKOTCS TakKke: KanuTarnbHble BIOXEHUS Ha KOpPEHHOe yrydleHue 3emenb (OCyluTenbHbIe,
OpoCUTENbHBIE U OpYyrne MenuopaTuBHble paboThbl); kKanuTanbHble BNOXKEHUS B apeHOoBaHHble OOBLEKTDI
OCHOBHbIX CpefCTB; 3eMeflbHble Yy4acTKM, OOBLEeKTbl MNpUpPOAONONb30oBaHWSA (BOAa, Hegpa wu gpyrue
NpUpoaHbIE PeECYPChI).
B coomeemcmeuu ¢ daHHbIMU banaHca, Obwecmeo He uMeem akmueo8 0aHHO20 8uda.
KoppeKkTrpoBka AOXOAHbIX BIIOXXEHUN B MaTepuanbHble LIEHHOCTMU.
[oxoaoHble BMOXeHWs B MaTepuarnbHble LEHHOCTM — BIOXEHMS B MaTepuanbHble LEeHHOCTH,
npegocTaBnsieMble 3a MnaTy BO BpEeMEHHOe BrageHne W Monb3oBaHue (BKMYas no  JOroBopy
UHaAHCOBOW apeHbl, MO AOrOBOPY NpoKaTa), C LieNbio NonyvyeHns aoxoaa.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obwecmeo He uMeem akmugos 0aHHO20 8uda.
KoppeKkTrpoBka 40NroCpOYHbIX (OMHAHCOBBIX BAOXEHWMN.
B cootBetctBUM ¢ n.3 MBY 19/02 k chrHAHCOBLIM BIIOXEHUSIM OTHOCATCS:

e [OCyOapCTBEHHblE ¥ MyHWUUMNanbHbIE LeHHble Dymaruy;

. LEHHblE 6ymarV| apyrmnx opransauMVl, B KOTOpPbIX AaTta U CTOMMOCTb norawieHua onpeneneHbl
(o6ru4rau,|/|w aKLUMOHEPHbIX obuecTs, KOoprnopaTnBHble BEKCENA U Ct)MHaHCOBbIe BeKCGJ'Iﬂ);

e BKNagbl B yCTaBHble (CKMagouYHble) KanuTanbl ApYrMx opraHu3auui (B TOM 4Yucrie OOYepHMX U
3aBUCMMbIX XO3SINCTBEHHbIX OOLLECTB);

e  BKNafbl Mo AOroBopYy NPOCTOro ToBapullecTsa (y opraHvMsauumM-ToBapuila);

e npefocTaBrieHHble 3aiiMbl APYrMM OpraHM3aLmsaMm;

e  [eMo3uTHble BKMadbl B KpeOUTHbLIX OpraHn3aumsix;

e gebuTopckasi 3a00MMKEHHOCTb, NPMOBpPEeTEHHAs Ha OCHOBAHWUM YCTYMKM NpaBa TpeboBaHus.

K 0onrocpoYHbiM (OMHAHCOBLIM BIIOXEHUAM OTHOCATCS (OUHAHCOBbLIE BMOXKEHWS, CPOK BO3BPpaTa KOTOPbIX
npeebllwaeT oanH rod. K HUM OTHOCATCA naeBble BKMadbl B YCTaBHble KanuTasnbl APYrMX opraHu3auui,
aKUMM O0YEepHMX M 3aBUCUMbIX OpraHv3auuii, UHble akuuu, NpuobpeTeHHble B LensAX UX yaepxaHus B
TeyeHue HeonpeaerneHHOro cpoka, obnurauumM U apyrue OOMrosble LieHHble bymaru, yoepxusaemble 00
noralleHusl, ecrnv oHo oxugaeTtcsa 6onee Yem yepes 12 mecsueB. B gaHHylo kateropuio BXoOAaT 3aiMbl,
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BblJ@aHHble Ha ONWUTENbHbIA CpoK (Gornee 12 MecsaueB), N0 KOTOPbIM He MpearonaraeTcs yCcTynka npasa
TpeboBaHuS.

B coomeemcmasuu ¢ 0aHHbIMU banaHca, Obuwecmeo He umeem akmueos 0aHHO20 euda.
KoppekT1poBKa OTNOXEHHbIX HANOroBbIX aKTUBOB.

B cootBetctBMM ¢ [IBY 18/02 noa OTNOXEHHbIMW HamNOroBbIMW akTMBaMW MOHMMaeTCsas Ta 4acTb
OTITIOXXEHHOIO Hamora Ha npubbinb, KOTOpas OOIMKHA MPUBECTM K YMEHbLUEHUKO Hamora Ha npuobinb,
noanexatllero ynnarte B OI04XeT B CrieayoLemM 3a OTYETHbIM NN B MOCMEAYIOLWNX OTYETHbIX Nepuoaax.

OTnoXeHHble HanoroBble akTUBbI PABHAOTCS BENUYMHE, ONPEAENnsAeMOon Kak Npon3BeaeHNe BbluMTaeMbIX
BPEMEHHbIX pasHuL, BO3HMKLLMX B OTYETHOM Nepuoae, Ha CTaBKy Hamnora Ha npubbliib, yCTaHaBNMBaeMyto
3akoHogaTenbctBOM Poccunckonn degepauum o Hanorax u coopax v OEWCTBYIOLLEN Ha OTYETHYHO AaTy.
OTnoxeHHble HanoroBble akTVBbl OTpaXalTcs B OyxranTepckoM ydyeTe no gebeTty cueTa OTIOXKEHHbIX
HaIoroBbIX aKTUBOB, B KOPPECMOHOEHLUN CO CHETOM yyeTa pacyeToB Mo Hanoram u coopos. [Npu 3ToM B
aHanUTMYecKoM Yy4eTe, OTIIOXKEHHbIE HaroroBble akTUBbI y4MTbIBATCA AUdEpPEHUMPOBaHO NO Buaam
aKTMBOB, B OL|eHKe KOTOPbIX BO3HUKIA BblYMTaeMasi BpEMEHHasi equHuLa.

Taknm obpasom, Bug aktnea «OTMNOXEHHbIE HANOroBble aKTMBbI», NpeAcTaBnseT cobon akTuB Kak Obl
3aMMCTBOBAHHbIV Yy rOCydapCcTBa Ha BpeMsi, HeobxoaMmoe And ynraTbl Hamora Ha npuobiib, U paBeH
TaKol e BennYmMHe OeHeXHbIX CpeacTB.

BanaHcoBas (y4yeTHasi) CTOMMOCTb JaHHOIO BMAa akTtvMBa coctaBngaeT 43 253 teic. pyb. [Jona gaHHoro
BuMAa akTvMBa coctaBnseT 2,77% OT BenvyuHbl BanoTbl 6anaHca.

B coomeemcmeuu ¢ nonoxeHusamu MexdyHapodHozo ¢huHaHcosol omuyemHocmu (IFRS) 13 «OueHka
cripasednueol cmoumocmuy Onsi ornpedesieHusi CmouMoCcmu akmugos usnu 0bs:3amernibCme 803MOXHO
ucrnonb3oeames 3 (mMpu) yposHs1 OaHHbIX.

UcxoOHble OaHHble 3 YposHS - amo HeHabrirodaeMble UCXOOHble OaHHble Ofis akmuea unu
obsizamenscmea.

HeHabntodaembie ucxodHble OaHHble OOMKHbI UCMOMb308ambCsl Orisi OUEHKU cripasednueoll crmoumMocmu
8 MoM criy4dae, ecriu ymecmHble Habrodaemble UCXO0HbIe OaHHbIe (1 YposHs u 2 YposHs) He docmyriHbl,
makumMm obpa3omM, y4yumbi8aromcsi cumyauuu, rnpu Komopbix Habmodaemcsi Hebosbwas, npu Haauduu
makoeoUl, 0esimenibHOCMb Ha PbIHKE 8 OMHOWEHUU akmuega usnu obssizamersiscmea Ha 0amy OUEHKU.

B pamkax nposedeHHO20 8 omyeme aHasiu3a Ucrosib308aHUs1 UCXOOHbIX OaHHbIX 0715 OUEHKU akmueos (8
momM 4ucre UHgopMayuu O KOJIUYECMEEHHbLIX U KayeCmEEHHbIX XapaKmepucmukax akmueos)
onpedesieHo, Ymo QaHHble 1-20 YpoeHss omcymcmeytom, OaHHble 2-20 YPOBHSI cyuiecmeyrom, HO UX
UCronb308aHUE MPUHSIMO HE KOPPEKMHbIM.

Mo daHHOU mMpuyuHe OUEHWUK UCroAb308ars (MpUHAMO 8 Kadecmee O0nyu,eHuUsi) UcXoOHble OaHHbie 3
YposHsI - amo HeHabrodaemble UCXOOHble OaHHble Ofi1 akmuea unu obsisamesiscmea, 8 Kadecmee
KOmopbIX Uucrosnb3o8arnuch daHHble byxeanmepckol omyemHocmu aMumeHma Ha damy OUEeHKU.

Mcxoas u3 BbilleckazaHHOro, AaHHbIA BUA, aKTMBOB NMpUHUMAancst No 6anaHcoBOW CTOMMOCTH.

3HaueHue cmoumocmu akmusea, rnpuHuUMaemoe K pacdyemy — 43 353 mebic. pyb.

KoppekTrpoBKka NpoYmx BHEOOOPOTHbLIX aKTUBOB.

Mog npounmMmn BHEOOOPOTHLIMWU akTUBaAMW MOHMMAKOT BENUYMHY aKTMBOB, HE HalledlnX OTpaXKeHue Mo
npeabiaywmm cTaTbsiM BHEOOOPOTHbLIX akTUBOB.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeso He umeem akmugos daHHO020 8uoda.

KoppeKkT1poBka 3anacos.

B kauyecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB MPUHUMAOTCS aKTUBbI:

e UCMOfb3yemble B KayecTBe Cbipbsi, MaTepuanoB M T.M. MpU MPOU3BOACTBE NPOAYKLMM,
npegHasHa4YeHHoW Ans npogaxu (BbINONHEHNS paboT, OkasaHUs yCnyr);

e MpeAHasHayveHHble ANs NpoaaxMy;

e ycCnosb3yemMble A5 YNpaBNeHYECKNX HYXKO OpraHn3auum.

[oToBas NMpoaykuusi ABNSIETCA YacTbl0 MaTepuaribHO - NMPOW3BOACTBEHHbIX 3anacoB, NpegHasHa4YeHHbIX
AN npodaxu (KOHEeYHbIN pe3ynbTaT MNPOM3BOACTBEHHOrO LWKMA, aKTUBLI, 3aKOHYEHHble 06paboTkow
(koMnnekTaunen), TEXHNYECKME U KauyeCTBEHHbIE XapaKTEPUCTUKM KOTOPbIX COOTBETCTBYIOT YCIOBUSIM
goroBopa wnu TpeboBaHMAM MWHbIX [OKYMEHTOB, B Cly4asix, YCTAHOBIEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl SIBNSTCA 4YacTbid MaTepuanbHO - MPOU3BOACTBEHHbLIX 3anacoB, MPUOBPETEHHbIX WK
NOMyYeHHbIX OT APYrMX HPUONYECKUX UM PU3NYECKUX NULL U NPeaHa3HaYeHHbIe Anst NPOAAXW.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmeso He umeem akmugos daHHO20 8uoda.

KoppekTtuposka HIOC no npnobpeTeHHbIM LIEHHOCTSIM.

Mo gaHHOWM CTpoKe nokasbiBaeTCs CyMMa, yYuTbiBaemasi Mo COCTOSIHUIO Ha AaTy COCTaBMEHUS OTYETHOCTH
Ha cyeTe 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.

B coomsemcmeuu ¢ 0aHHbIMU b6anaHca, Obwecmeso He umeem akmugos daHHO20 8uoda.
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KoppekTrpoBka 0eduTopckon 3aaomkeHHocT (0o 12 mecsueB).

[ebuTtopckass 3ag0MmMKEHHOCTb — 3TO 3af40fMKEHHOCTb CTOPOHHWUX OpraHusauui, npudmMTatroLascs
NPeanpusiTuio, HO elle He nonydeHHas. OHa yuyuTbiBaeTca Ha OamaHce no hakTMYeckonm CTOMMOCTU
peanusauum, ucxoas n3 CyMMbl AEHEXHbIX CpeacTB, KOTopas AOMKHa ObiTb, Nony4veHa npv norawleHum
JaHHOW 3a0JTKEHHOCTMU.

Oebutopckass 3agormkeHHOCTb nNpeacTaBnseT cobon OTBReYeHne KX XO3ANCTBEHHOro obopoTa
CcOBCTBEHHbLIX 0OBOPOTHLIX CpeAcTB  NpeanpusaATusl, T.e. UX uMMOOMNM3aumo. J3TOT  npouecc
COMpOBOXOAeTCA KOCBEHHbIMW MOTEPSAMM B Aoxodax Npeanpusatvs (OTHOCUTENbHad 3HAYMMOCTb 3TUX
noTepb TEM BhbILLE, YEM BbILLIE TEMM MHDNALMN).

B akoHOMu4eckoM cmbicne «aebutopckas 3adoiMKEHHOCTb» MpeAcTaBnsieT CcobOoM  UCTOPUYECKUI
nokasartesb, BblpaXaloLUin CTOMMOCTb WCMOMb30BaHHbIX B MPOLUSIOM [OEHEXHbIX M MaTepuarnbHbIX
pecypcoB npeanpuaTud, He BO3MELLEHHbIX A0 HaCTOsILLEero BpEeMEHW, MO KOTOpbIM npeanpusTue
COXpaHsieT hopManbHO-OPMANYECKUE MpaBa Ha YAOBETBOPEHME COOTBETCTBYHOLLMX TpeOOBaHWIA.
B obwem crnyyae pacyeTr CTOMMOCTM AeOUTOPCKOM 3a40MMKEHHOCTM MPOU3BOAMIICS C MUCMOMb30BAHUEM
OBYX METOOMUK:

e K03 DUUNEHTHON METOAUKM;

®  METOAMKM OUCKOHTUMPOBAHMS OEHEXHbIX MOTOKOB.
KoadhdmumneHTHan meToauka pacyeTta 4ebnTopckon 3ag0mKeHHOCTH.
CyLHOCTb JaHHoro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeOUTOPCKON 3a0IMKEHHOCTN YMEHbLLAETCS
Ha onpegeneHHbIi KO3 MUUMEHT, B 3aBUCUMOCTM OT cpoka Hennatexa. OCHOBHas pacyeTHas
3aBUCUMOCTb MMEET CreayoLwni BUa:

gs = Cgs *K(T)’
roe:

C}, - cKOppeKTMpOBaHHasi CTOMMOCTb Ae6BUTOPCKON 3aA0IBKEHHOCTHY;
[ o
C,, - banaHcoBasi CTOMMOCTb Ae€BUTOPCKOI 3aA0MKEHHOCTH;

K (T ) - KO3 MULMEHT, 3aBUCALLMIA OT CPOKa CYLLIECTBOBAHUSA 3a0JIKEHHOCTH.

Lllkana ko3pdULMEHTOB AMCKOHTMPOBAHMS, COCTaBIIEHHAs Ha OCHOBE BEPOSITHOCTU 6Ge3HagexHoCTu
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrasneHa B
Tabn. 26.

Ta6nuua 26.
LWkana ko3¢ puuneHTOB AUCKOHTUPOBaHUA

CpoK cylecTBOBaHUA . _
Aebutopckoi 1-2mec. | 2-3mec. | 3-4mec. | 4-5mec. | 5-6 mec. 6-12 12-24 Cebiwe
Mec. mec. 24 wmec.
3a/10MKEHHOCTH, MEC.

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

UemoynHuk: 1. http.//www.inbico.ru/.
MeTO,CI,VIKa ONCKOHTMPOBAHUA 6yp,yu.|,v1x A0X040B.

CornacHo paHHOW MeToauKe CTOMMOCTb D,e6VITOpCKOI7I 3a40JDKEeHHOCT onpegendeTca Ha OCHOBe
npunHUumMna UaMeHeHuna CTOMMOCTU OeHer BO BPpEeMeHWU. [ns akTnBoOB, He npegycMmatpumearoLnxX BbinnaThbl
nepmnoanyeckoro npoueHTHOro goxoaa, pacydetHaa 3aBUCMMOCTb UMeeT BUA.

_ * e
C,,=N,, *K(@:t;p),
roe:
N,, — 6anaHcoBas CToMMOCTb Ae6UTOPCKON 3a40MKEHHOCTY;

K(i;t; p) - K03 PUUMEHT AUCKOHTUPOBAHWSI, PACCHNTLIBAEMbIII Kak (OYHKLUMUS OT CTaBKu AUCKOHTA, CpoKa
[0 norawleHns 3aJ0MKEHHOCTM U BapuaHTa noraweHus (paBHOMEPHO MUITM OOHON CYMMOM).

Mpy 3TOM KO3(PPULIMEHT OUCKOHTUPOBAHUS MOXET pacCyMTbiBaTbCs ABYMSI cnocoGamu, B 3aBUCMMOCTU
OT XapakTepa noralieHusi 3a4oImKeHHOCTH.

[na 3agoimKeHHOCTW, norawaemMoin e4UMHOBPEMEHHO MpY HAaCTYMieHUW cpoka, MOXeT ObiTb MpuHSTa
crieaylolas pacyeTHasi 3aBUCHMOCTb:

K(;t; p):(lTl)t,ggg,-

roe:
| - 3HaueHMe CTaBKV AMCKOHTUPOBAHMSA (HOPMa AVNCKOHTA);
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t — cpok oo noralleHns 3a40MKEHHOCTU, AHEN.

[na 3a00mKeHHOCTH, NorallaeMol B TeYeHWe nepuoga, npy OONyLWEHUM O PaBHOMEPHOCTM MoralleHus,
MOXeT ObITb NPUHATA creayloLlas pacyeTHas 3aBUCMMOCTb:

. 1
K(;t; p) = W ,
roe:
| - 3HaYeHMe CTaBKM IUCKOHTMPOBAHMS (HOPMa AVNCKOHTA);
t — cpok oo noralieHns 3a40MKEHHOCTU, AHEN.
AHanns gebuTopckon 3a40IMKEHHOCTH.

B cooTtBeTcTBUM C AaHHbIMKM HGanaHca, Ha GanaHce npegnpuATUS YucnuTca gedbutopckasa 3ag0mMKEHHOCTb
Ha cymmy 26 273 Tbic. pyb. YAenbHbI BeC JaHHOro aktuBa coctaBnsieT 1,68% oT obuien ctoumocTu
aKkTMBOB (BamntoTbl GanaHca). AHanu3 paclwmngpoBkM AeOUTOPCKON 3a00SPKEHHOCTU MPEACTaBNEHHON B
MpunoxeHnn nokasbiBaeT, 4YTO OCHOBY [OebuTopcKoW 3ago0fMKEeHHOCTW COCTaBnSAT MNPOUEHThbl K
nonyyennto. CymMmma ykasaHHOW 3af0IPKeHHOCTU cocTanseT 25 097 782 py6. [aHHas 3a40ImKeHHOCTb
KOPPEKTUPYETCA MpU  KOPPEKTUPOBKE KPATKOCPO4YHbIX (pMHaAHCOBLIX BnoxeHun. Cymma npouen
3a10MKEHHOCTN cocTaBnsaeT

26 273 475 — 25 097 782 =1 175 693 py6.

BeBuay manoro yaenbHoro Beca npovas nebutopckas 3aJO0MmKEeHHOCTb He KOppeKkTMpoBanach. Takum
0b6pa3om, MTOroBoe 3Ha4YeHe CTOMMOCTU AeBUTOPCKOW 3a0MKEHHOCTU, C YHETOM OKPYITIEHUI, COCTaBUT:

1176 Tbic. pyoO.
3HayeHue cmoumocmu akmuea, rpuHuMaemoe K pacdyemy — 1 176 meic. pyb6.
KoppeKkTrpoBKa KpaTKOCPOYHbIX (OUHAHCOBbIX BIIOXEHWUN
B cooTtBetcTtBMM € .3 TIBY 19/02 K bMHAHCOBLIM BIIOXXEHMUSIM OTHOCATCS:
e roCcygapCTBEHHble N MyHUUMNarnbHbIe LeHHble Bymaru;

o LleHHble 6ymarm apyrux opraHmsau,Mﬂ, B KOTOpbLIX AaTa U CTOMMOCTb noralleHuna onpeneneHbl
(06nmrau,|/w| aKUMOHEPHbIX obulecTs, KOprnopaTuBHbIE BEKCESIA U (bVIHaHCOBbIe BeKCGJ'IFI);

e BKMagbl B yCTaBHble (CKNMago4Hble) Kanutamnbl APYrux opraHusauun (B TOM YuUCre OOYEPHUX U
3aBUCKMMbIX XO3NCTBEHHbIX 00LLECTB);

e  BKNafbl Mo JOrOBOPY NPOCTOro TOBApULLECTBA (Y OpraHM3auumM-ToBapuLLa);

e npefocTaBrieHHble 3aiiMbl APYrMM OpraH13aumsiv;

e  [eno3uTHble BKNadbl B KpeaUTHbIX OpraHu3aumsx;

e nebuTopckas 3a00MKEHHOCTb, NPMOGpPeTEHHas Ha OCHOBAHWUM YCTYMNKM NpaBa TpeGoBaHus.

K KPaTKOCPOYHbIM d)VIHaHCOBbIM BITOXXEHUSIM OTHOCAT BIIOXXEHMS B AE€MO3UTbI, 3aliMbl, 00Mraumm u apyrune
LleHHble 6y|v|ar|/|, CPOK noraweHna KOTopblX He npeBblillaeT o4HOro roga.

BanaHcoBas (y4yeTHas) CTOMMOCTb AaHHOro BMaa aktuea coctaBnsieT 1 406 770 Toic. pyb. Jonsa gaHHoro
BMa aKkTvBa B 00Len CTPyKType akTMBOB (BantoTe 6anaHca) coctasnseT 90,20%.

KpaTkocpouHble 3aeMHble cpefcTBa obLiecTsa npeacTaBnsaoT cobon:

- 3aiiMbl;

- Man 3aKkpbITOro NaeBoro MHBECTULIMOHHOIO poHAA HeABMXUMOCTH «HeBa Xaycy B konnyectse 1 628 wr.
Pacyem cmoumocmu 3alma.

[aHHble 0 KPATKOCPOUHbIX (PMHAHCOBbLIX BrioxeHnsix ObLwecTBa B YacT 3alMMOB MO COCTOSHMIO Ha Aaty
OLeHKW NpeAcTaBrieHbl B Tabn. 27.

Tabnuua 27.
D,aHHI:Ie O KPaTKOCPOYHbIX CbI/IHaHCOBbIX BJIOXKEHUSAX B YacTu 3aliMOB
MpoueHThbI,

H Homunan, | oTpaxeHHble | laTa Bblaaumn LA MpoueHTHasi |CxemMa noraweHus|Cxema noraweHus
aumeHoBaHue akTUBa noraweHus 0
py6. Ha 6anaHce, . cTaBka, % OCHOBHOrO gonra NPOLIEHTOB
3anMmMa
py6.*
3A0 "OnmunHes" B KOHL,e cpoka (c
florosop saiima 865000000 24528082  28.09.2018  31.12.2019 11,50% BOSMOXKHOCTB0 EKEMECAUHO
20180927-01 ot [OCPOYHOro
27.09.18 noratueHust)

00O "PemBaroHcepsuc” B KOHL,e cpoka (c B KOHLIE CpoKa (C
[orosop 3arima o BO3MOXHOCTbIO BO3MOXHOCTbIO
20190125-01 o1 4800 000 63912 05.02.2019 31.03.2019 9,00% [OCPOUHOTO OCPONHOPO
25.01.2019 (9%) noraiueHus) noraiieHus)

00O "PemBaroHcepsuc" B KOHLie cpoka (c B KOHLIe cpokKa (C
Rorosop saiima 30 000 000 332 877 14.02.2019  31.12.2019 9,00% BOSMOXHOCTbIO BOSMOXHOCTbIO
20190213-01 o1 [0CPOYHOro [0CPOYHOro
13.02.2019 (9%) noratueHms) noratueHus)
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MpoueHThbI,
Oata
HomuHan, oTpaxeHHble | [lata Bblgauu MpoueHTHas |Cxema noraweHusijCxema noraweHus
HaumeHoBaHue akTMBa noraweHus A
py6. Ha 6anaHce, = cTaBka, % OCHOBHOro gonra MpPoLEeHTOB
. 3anma
py6.

00O "PemBaroHcepsuc” B KOHLe cpoka (c B KOHLIe Cpoka (C
florosop saitma 12 500 000 106 336 25.02.2019  31.12.2019 9,00% BOSMOXKHOCTBO0 BOSMOXKHOCTB0
20190225-01 o1 [0CPOYHOro [0CPOYHOro
25.02.2019 (9%) noraiueHus) noraiieHus)

000 "PemBaroHcepswuc" B KOHLie cpoka (c B KOHLIe CpokKa (C
[Horosop 3arima o BO3MOXHOCTbIO BO3MOXHOCTbIO
20190228-01 oT 9 000 000 66 575 01.03.2019 31.12.2019 9,00% [OCPOUHOTO [OCPONHOMO
28.02.2019 (9%) noratleHms) noratueHuns)

UcmoyHuk: 1. JaHHbie, npedcmasneHHble 3aka3qyukoM. * - npoueHmsl, ompaxeHHble Ha banaHce, ydmeHbl 8 0ebumopckoli 3a00/KeHHocmu
PacueTt ctommocTtn KpaTKOCPO4YHOIro 3anma npon3BoanricA Ha oCHoBe 3aBMCMMOCTU BUAaA:

N, .
, = —(1+ i)”365 +Pr(i,t),
rge:
N, — HomuHan 3aiima, py6.;
Pl’(i,t) - TeKyLllasi CTOMMOCTb Ha4YuCNAeMbIX MPOLEHTOB;

| - cTaBKa AUCKOHTA;
t — cpok oo noralueHus, gHen.

Tekywasa cTOMMOCTb HaYUCnsieMbIX MPOLIEHTOB paccyMTbiBanach MCXOAS U3 CXEM NoralleHUs NPoLEeHTOB.
Mogenb 1 npegnonaraeT noralleHWe MPOLEHTOB B KOHLE CPOK 3amma ogHow cymmown. PacuyeTHas
dopmMmyna Moaenv umeeT Bug

N_ *(pr*t/365)
(1+ i)t/365

Pr(i,t) =

roe:
N, — HomuHan 3anma, py6.;

Pr - npoueHTHas cTaska Mo 3aimy;
| - cTaBka AMCKOHTA;

t — cpok oo norawenus, gHen.

Mogenb 2 npeanonaraeT Nnepuoanyeckoe noralleHe NPoLEeHTOB MPU HEU3MEHHOCTM OCHOBHOW CyMMbI.
PacuyeTHas hopmMyna Mogenu umeet Bug

N, *pr 1-(@+i/k)™"
k i’k

Pr(i,t) =

roe:

N3 — HOMWHan 3anma, pyb.;

pr - npoueHTHas cTaBka Mo 3animy;

| - cTaBKka AMCKOHTa;

K - nepnoanyHOCTL BBINNAT NPOLIEHTOB B rOA;

N — KONMYyecTBO BbINMNAT NPOLIEHTOB A0 OKOHYaHUA CpoKa 3anma. .

Mpy npoBegeHUn HacTosLEN oueHKM mogenb 1 ncnonb3oBanacb NpyM KOPPEKTUPOBKE 3aiMa BblAaHHOIo
KNT duHaHc. Mogenb 2 ncnonb3oBanach npy KOPPEKTUPOBKE NPOYNX 3aliMOB, BblAaHHbIX O6LLeCcTBOM.

B cOOTBETCTBMM C MPUHATBIM METOAMYECKMM pacxofoB pacyeTa NpUBELEHHOMW CTOMMOCTM B KavecTBe
CTaBKM HOPMbl JOXOOHOCTW CrefyeT Ucrnonb3oBaTb 0e3puckoByto cTaBky. [Mpu nmpoBegeHMM HacTosLen
OLUEHKM, Ana NpeanpusTuii He BedyliMx onepauuu Ha (PUHAHCOBBLIX pblHKaX, B KayecTBe Ge3puckosow
CTaBKM paccMaTpuBanucb MNPOLEHTHbIE CTaBkM Mo geno3uTam 30-Tu KpynHenwux O6aHkoB. KoHeuHble
ycnosus Bblbopa CTaBkM AMCKOHTa NpeacTaBneHbl B Tabn. 28, pesynbTaTbl pacyeTa npeacTaBfeHbl B
Tabn. 29.

Tabnuua 28.
YcnoBusi BbiGopa CTaBKM AUCKOHTa

Twvn HpOueHTHOﬁ CTaBKU 3HayeHne cTaBKa AMCKOHTA PeTpOCHeKTVIBHbIVI nepuop UCTOYHMK AaHHbIX

MpoueHTHas cTaBka no kpeauTam

[nst 30-TH KpYNHEHLLIMX BAHKOR 3HadeHre Ha KoHeL, nepuoaa anpenb 2018 r. — mapT 2019 . www.cbr.ru (Mpunoxenune 1)

UemoyHuk: 1. www.cbr.ru. 2. Pacyems! OueHwuka.
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Ta6bnuua 29.
Pe3synbTaTthl pacyeTa CTaBKM AUCKOHTa

V ot 31 no 90 ot 91 no oT 181 aHAa no ot 1 roga po CBblWwe
Ao 30 At 180 nHeﬁ 3 fner 3 ner cemie 1 rona

8,21% 9,71% 9,75% 9,23% 10,09% 9,47% 9,79%%

UNemoyHuk: 1. www.cbr.ru. 2. Pacuemsr OueHujuka.

PesynbTathl pacyeTa CTOMMOCTU 3anma npeacTtasneHbl B Tadn. 30.
Ta6nuua 30.
Pe3ynbTaThl pacyeTa CTOUMOCTH 3anMma

HomuHan |Cymma npoueHToB,

Cpok ao
HaumeHoBaHue (ocHoBHas OTpaXeHHbIX Ha e norgmeﬂuﬂ
P cTaBKa, % ?

cymma), pyo. 6anaHce, py6*. AHen

CraBka CKoppeKTupoBaHHasi

AUCKOHTa, % CTOUMOCTb, py6.

3A0 "OnmuHesn" [orosop
3aiima 20180927-01 ot 865 000 000,00 24528 082,18 275 11,50 9,23 906 091 327
27.09.18

00O "PemBaroHcepsuc”
[orosop 3arima
20190125-01 ot
25.01.2019 (9%)

4800 000,00 63 912,32 0 9,00 8,21 4863 912

00O "PemBaroHcepsuc”
[orosop 3arima
20190213-01 o1
13.02.2019 (9%)

30 000 000,00 332 876,71 275 9,00 9,23 30 284 217

00O "PemBaroHcepsuc”
[orosop 3anma
20190225-01 ot
25.02.2019 (9%)

12 500 000,00 106 336,00 275 9,00 9,23 12588 144

00O "PemBaroHcepsuc”
[oroBsop 3arima
20190228-01 ot
28.02.2019 (9%)

Wroro 962 881 719

9 000 000,00 66 575,34 275 9,00 9,23 9054 119

UemoyHuk: 1. Pacyemsi OueHwukKa.
Pacuem cmoumocmu naés.

Mo cocTosiHMIoO Ha OaTy OLEHKM OTCYTCTBYIOT PbIHOYHbIE KOTMPOBKM CTOMMOCTM nasi 3akpbiTOro naesoro
WHBECTULMOHHOIO hoHaa HeasmxkumocTn «Hesa Xaycy, ISIN kog RUOOOAOZYF79 (cM. Huxe).

O Gupke  Axumorepam [lMpecc-uentp Meponpuatua  Kapeepa  ITiunwlil kaBuner Bxoa, ~ PerwcTpauua E
MOCKOBCKARA
BUPXA +7 (495) 232-3363
N, 28.08.2019 13:30 +7 (495) 363-3232 %

Y4acrunkam Toproe YacTHeim HHEECTOpaM Ynpaensouum akTHEamn MexoyHapoaHeIM MHBECTOpam SuuTeHTam English

Tpynna  MecTpyment

RUODOAOZYFT Wroru Toproe ¢ 29.03.2019 no 31.03.2019
T+: OcHoBHOI pesxim - Besagp « NMU®HeeXayc / RUODDAOZYF79
Wrorn Topros -
Laratopros Kog wrcTpymenTa Caenox, w. Ofuem Cposa.yera Nepean Murmaym Mascumym Jaxpuimna
Hauano:  29.03.2019 [ 2019-03-29 RUDDOADZYF79 0 0 - - - -
Okonuanne: 31.03.2019 [

OOHOEHIE Mepeittn & XML-apxve * Mepeiitu & CSV-apxue © % Onucanue noneii

EHanneTeny Wroroa Toproa * laHHeie 8 haiinoBoM apXuee UTOrOS TOProB CrPYNNHPOSAHE D PLIHKAM, @ INA KA¥/0M0 PLIHKA - N0 T0A,aM W MecAUam_ [InA coxpaneHus ganHex 8 XML u CSV
; P fopmMaTax no MHCTPYMEHTY 33 BbilpaHHLIil neprod HeolxognmMo ckayaTs apxuBkl 38 COOTBETCTBYIOLLNE MECAUL!, 8 3aTeM CaMOCTOATENLHO NPHMEHNTE
(aiinossie apXHBLI HTOrOB TOPTOE HeobxoquMule QUNLTPEI N0 MHCTPYMENTY, UHTEPBAMY A4,aT, 2 Takke NHbbIM 40NONHUTENEHLIM NapameTpam

thopmy obpatHoil cBAan

Copyright ® MockoBckas Bupa, 2011 - 2019. Bee Npasa Ha HHAOPMALMIO | BHANKTHYECKHE ST T R D ST caifTe BUpI, SaWNIEHE B COOTEETCTENN © POCCHIICKIN SaKoHOAaTENECTEOM, NTpexae Yem
NPUCTYNITE K HC caiira 5cA ¢ [10Nb30BaTENLCHIM C©  PACTPOCTPAHEHHE I HHOE W Ha caifTe BUp, W €8 YaCTi AONYCRaETCA
TONEKD C NPEABAPHTENSHOTO NHCBMERHOTD COTNAcHA BHpxK

https://www.moex.com/ru/marketdata/#/secid=RUO00A0ZY F79&boardgroupid=57&mode _type=history&mode=instrument&date from=2019-03-
29&date till=2019-03-31

Mcxooa v3 Bbllecka3aHHOro, pacyeTHast 3aBMCUMOCTb ANA onpefernieHus CTOMMOCTW naéB MMeeT
cnegylowun sua;

Cp =CZ *N,,

roe
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7 o
C - CTOMMOCTb OAHOro nas, ucxogs U3 CTOMMOCTM YMCTbIX akTuBoB PoHOa, NO AaHHLIM MOCreaHen

cua

onybnnMKoBaHHOW OTYETHOCTH, PYO.;
N, - konuyectso naés, L.

CtomMMocTb ogHOro nasi 3akpblTOro NaeBoro MHBECTMLMOHHOIO ¢hoHAa HeaBwxmmocTu «Hesa Xayc» B
KonmyectBe 1628 WT. NO COCTOAHMIO Ha JaTy OUEHKM onpederneHa Ha OCHOBE [AaHHbIX
http://tkbip.ru/raskrytie informatsii/otchetnost-pifov/ezhekvartalnaya-otchetnost/?pif=674 u cocTtaBnseT
308 385,67 pyo.

]

10
11 |Paspen . P dhowaa [nassoro u dowaa)
i}

sna ayee

15 |Paspen 11, NapameTpe: cnpasxw o ETONMOCTH “HCTIIX aKTHEOD

[ —— Tipsasd
e |

T
) HOHE
£
F3

Pasnen Il Axrwas
2 | Noapasaen 1. Hlewowswie cpencrea
Fi

= [slula

ws [ [zl

22 Noapasaen 2. Lie
Y

143
144|Pasgen V. CTOWMOCTE YKCTRIX AKTHROR
148

148
147]
148

EXLAITEGKE

16 700,000004| 18 700,000000)

208.304,67) 300 80201

CooTBeTCcTBEHHO CTOMMOCTb 1 628 naée 3akpbliTOro NAaeBOro WHBECTULMOHHOIO hoHOAA HEOBMKUMOCTU
«HeBa Xayc» no COCTOSIHMIO Ha AaTy OLEHKN COCTaBUT:

C,, =308 385,67*1 628 =502 051 870,76 py6.

Kop
OTcloga ckoppeKkTMpOoBaHHAasi CTOMMOCTb KPaTKOCPOYHbIX (OUHAHCOBbIX BITIOXXEHWI COCTaBUT:
962 881 719 + 502 051 870,76 = 1 464 933 589,76 pyb.
YTO, C YY4ETOM OKPYIMEeHUIA, SKBUBANEHTHO:
1 464 934 TbIC. PY6.
3HayeHne CTOMMOCTU aKkTMBa, NPUHMMaeMoe k pacdeTy — 1 464 934 Tbic. pyo.
KoppeKkTrpoBKa AeHEXHbIX CPEeACTB.

BanaHcoBas (y4eTHas) CTOMMOCTb AEHEeXHbIX CpeacTB coctaBnsaeT 83 279 Tuic. py6. [Jona gaHHoro Buaga
aktuBa B obuwewn cTpyktype aktmBoB O6uwectBa coctasnsgeT 5,34%. [eHexHble cpecTBa SABMSOTCA
abConTHO NMUKBUAOHBIM aKTMBOM W MepecyeTy He noanexart, NPMHUMAalTCs paBHbIMW KX GanaHcoBoOn
CTOMMOCTW.

3HayeHue cmoumocmu akmusa, npuHumaemoe K pacdemy — 83 279 meic. pyb6.
KoppekTrpoBka npo4mx 060pOTHbLIX aKTUBOB.

Moa npouvMu OGOPOTHLIMKU aKTMUBaMU MOHUMAKOT BENWUMHY aKTMBOB, HE HalleALMX OTpaxeHue no
npeablayLwmm cTaTtbsiM 060POTHBIX aKTUBOB.

B coomeemcmeuu ¢ daHHbiMU baraHca, y Obuwiecmea omcymcmayem O0aHHbIlU U0 akmugos.
PesynbTaThl pacyeTa CKOPPEKTUPOBaHHOWM CTOMMOCTM aKTMBOB NpeAcTaBneHbl B Tabn. 31.

Tabnuua 31.
Pe3ynbTaThl pacyeTa CKOPPEKTMPOBAHHOW CTOMMOCTU aKTUBOB, ThiC. pyo6.
HanmeHoBaHue BanaHcoBas CKOppeKTupoBaHHas
cTaTer aKTUBOB CTOUMOCTb CTOUMOCTb
HematepuanbHble akTvBbl 0 0
PesynbTaThbl nccnenoBaHuin n paspaboTok 0 0
HematepunanbHble MOMCKOBbIE aKTVBbI 0 0

crpanuna 64


http://tkbip.ru/raskrytie_informatsii/otchetnost-pifov/ezhekvartalnaya-otchetnost/?pif=674

tel. +7(495) 229-49-71 (00" g ot rpeeL

HanmeHoBaHue BanaHcoBas CkoppeKTMpoBaHHas
cTaTei aKTMBOB CTOMMOCTb CTOMMOCTb

MartepuanbHble NOMCKOBbIE aKTUBbI 0 0
OcHOBHble cpeacTBa 0 0
[loxogHble BNOXEHWSA B MaT. LLEHHOCTN 0 0
PUHAHCOBbIE BNIOXEHUS 0 0
OTnoXeHHbIe HanoroBble akTUBbI 43 253 43 253
Mpoune BHEOGOPOTHbIE aKTUBLI 0 0
3anacbl 0 0
HAC no npmo6peTeHHbIM LIEHHOCTSIM 0 0
[ebuTopckast 3af0mKeHHOCTb 26 273 1176
:Kv;:aBgZZileiBB)nomeHm (3a UCKIIOYEHNEM JeHEXHbIX 1 406 770 1464 934
[eHexHble cpeacTBa v AeHeXHbIe dKBUBANEHTbI 83 279 83 279
Mpoyne 060poTHBLIE aKTUBbI 0 0
WTtoro akTueos 1559 575 1592 642

UcemoyHuk. 1. Pacyemsl OueHuuKa.

6.1.4. PacuyeT CKOppEKTMPOBaHHOW CTOMMOCTHN 0b6A3aTeNnbLCTB

K o6s3aTenscTBam oLeHNBaemMoro NpeanpuaTns OTHOCATCS:
e  [ONrocpoyHble 0653aTenbCTBa;
e  KpaTKOCpOYHble 06A3aTeNnbLCTBA.

KoppekTrpoBka A0NrOCPOYHbIX 3aEMHbIX CPEACTB.

B cooteBetctBun c lBY 15/01, ocHoBHas cymma Jonra no MOfyYEeHHOMY 3anmy W (Unun) Kpeauty
YyUnTbIBAETCA OpraHu3auven 3aeMLLUMKOM B COOTBETCTBUM C YCMOBUAMU AOroBopa 3anma unv KpeamTHOro
Aorosopa.

[onrocpoyHon 3aA0MKEHHOCTbIO CYUMTAETCA 3a40/HKEHHOCTb NO MOSlyYeHHbIM 3aiMaM U KpeauTam, CPoK
norawleHns KOTOpon Mo YCNOBUSM AOroBopa npeBbiwaeT 12 mecsues.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem 00120CPOYHbIX 3aeMHbIX cpedcmsa.
KoppekT1poBKa OTNOKEHHbIX HanoroBblx 0053aTeNbLCTB.

B cootBetctBuM c [Npukaszom MwuHdpuHa PO Ne10 H, PKLIBE PP Ne03-6/n3 ot 29.01.2003 r. "O6
YTBEPXKAEHUN MOPSiAKA OLLEHKN YUCTBIX aKTUBOB aKUMOHEPHbIX OO6LLEeCTB", K MpPOYMM [AONTOCPOYHBIM
0653aTenbCTBaM OTHOCATCS TaK XXe M OTNOXEHHblE Hanorosble o6si3aTensbcTBa.

B cootBeTctBUMM ¢ MBY 18/02, nog OTNOXEHHbIM HaNoOroBbiM 00A3aTEnNbLCTBOM MOHMMAaEeTCs Ta 4vacTb
OTITOXKEHHOrO Hasnora Ha npubbinb, KOTOpasi OOJMKHA MPUBECTU K YBEINMYEHUKO Harora Ha npubbinb,
noanexatlero ynnare B 6l0xeT B CrieytoLem 3a OTYETHBIM UIK B NOCNEAYIOLMX OTYETHBIX Nepuogax.

B coomeemcmeuu ¢ OaHHbIMU banaHca, Obwecmeo He uMeem OMIIOXEeHHbIX Haro208bIX
obsizamernibcms.

KoppeKkTrpoBKka NpoYMx A0NroCpOYHbIX 0693aTeNbCTB.

CTpOKa «ﬂpoqme OOJTroCpOY4HbIe obsasaTtenbcTBa» SBNSETCHA pe3epBH017| n npegHasHa4dYeHa And
OTpaxeHnda CTOMMOCTU 005s13aTENbLCTB, HE BKIMOYEHHOW B NoKasaTenu OPYrnx CTpoK.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He umeem npo4ux 00/120CPOYHbIX 0bsiI3ameribcme.
KoppeKT1poBKa KpaTKOCPOYHbIX 3a€MHbIX CPEACTB.

B cootBetctBUM ¢ lBY 15/01, ocHOBHasi cymma gomnra Mo MoSlydeHHOMY 3anmmMy W (Mnu) Kpeauty
y4uTbIBAETCS OpraHvM3auuner 3aeMLMKOM B COOTBETCTBUM C YCIOBUSIMM JOrOBOpa 3ariMa Uiv KpeguTHOro
poroBopa. KpaTKoCcpouHOM 3a[0IMKEHHOCTbID CUMTAETCA 3afO0JDKEHHOCTb MO MOSTyYeHHbIM 3anMMaMm U”
KpeauTtam, CpOK NnoralleHns KOTOpoW CorfacHo YCroBMsIM 4OroBopa He npesbllaeT 12 mecaues.

B coomeemcmeuu ¢ daHHbiMu banaHca, Obwecmao He uMeem KpamKOCPOYHbIX 3aeMHbIX cpedcma.
KoppekTrpoBka KpeanTOpCKOW 3a40MKEHHOCTH.

erﬂMTOpCKaﬂ 3a0/IXKeHHOCTb — [OEeHeXHble cpeacrea npeanpuAatud, noanexawune ynnare
COOTBETCTBYHOLWUM ropugny4ecknm unun Ct)I/I3VI‘-IeCKI/IM nmuam.

Bes KpeauTopcCkaa 3agO0J1KEeHHOCTb obsasarenbHas Kk onnate. [narexHble BO3MOXHOCTMU npeanpuaTna
NO3BONIAKT NMoracuTb KpeaAUTOPCKYH 3a40/KEHHOCTb.

Kpeautopckass 3aJofKeHHOCTb MpeAcTaenseT cobon  obsAsatenbcTBa NpeanpusaTvs,  KoTopble
HeobxoaMMO NMoracuTb Kak MOXHO GbiCTpee.

BanaHcoBasi (y4yeTHasl) CTOMMOCTb [OaHHOro Buaa obssatenbcTB coctaenseT 2 578 Toic. py6. [ons

crpanuia 65



tel. +7(495) 229-49-71 (00" g ot rpeeL

AaHHoro Buaa obsizatenscTB coctaBnseT 0,17% OT COBOKYMHbIX MCTOYHUKOB (DOPMUPOBaHMST aKTUBOB.

B Buay manon ponu gaHHoro Buaa 06513aTenNbCTB B COBOKYMHbLIX UCTOYHMKAX POPMUPOBAHUSA aKTUBOB,
KOPPEKTUPOBKA CTOMMOCTU KpeauTopckom 3agormkeHHocTu O6liecTBa He npoBoaunacb, AaHHbIA BUA
005s13aTENbCTB NPUHUMArCs No GanaHCoOBOW CTOMMOCTH.

3HaueHue cmoumMocmu naccusa, npuHuMaemoe K pacdemy — 2 578 maic. pyb.
KoppekTrpoBka 40X040B OyayLInMX NepnoaoB.

B cooTtBeTCcTBMM C AaHHbIMM BanaHca, O6LecTBO He MeET LOXOAOB OyayLINX NEPUOAOB.
KoppeKkTrMpoBKa OLeHOYHbIX 0693aTeNnbCTB.

BanaHcoBas (y4eTHas)) CTOMMOCTb AaHHOro Buaa ob6sa3aTenscTB coctaBnsaeT 44 Thic. pyb. [ons gaHHoro
Buaa obsasarenscte coctaBnset ~0,0024 0T COBOKYMHbLIX MUCTOYHNKOB (hOPMNPOBAHMNS aKTUBOB.

B Buay manon ponu gaHHoro Buaa 0653aTenNbCTB B COBOKYMHbLIX UCTOYHMKAX POPMUPOBAHUSA aKTUBOB,
KOPPEKTUPOBKA CTOMMOCTM OLEHOYHbIX 0bsi3aTtenscTB OOWecTBa He nNpou3BoAMNachb, LaHHbIA BUA
005s13aTEeNbCTB NPUHUMArCs No GanaHCOBOW CTOMMOCTH.

3HauyeHue cmoumocmu naccuea, MPUHUMaemMoe K pacdyemy — 44 meic. pyo6.
KoppeKT1poBKa Mpoumx KpaTKOCPOYHbIX 06593aTENbCTB.

Ctpoka «[lpoune kpaTkocpouHble 0Osi3aTENbCTBA» HABMSETCA pPE3EepBHOM W npegHasHadeHa pAns
OTPaXXeHUs CTOMMOCTU 00A3aTENbCTB, HE BKIMOYEHHOW B NMokasaTenu OpYrnx CTPOK.

B cootBeTCcTBUM C AaHHbIMK BanaHca, OBLLECTBO HE UMEET NPOYUX KPATKOCPOUYHbIX 00S3aTeNbCTB.

PesynbTatbl pacyeTa CKOpPpPEKTUPOBAHHOM CTOMMOCTU o0bs3atenbctB OOwecTBa npeacTaBreHbl B
Tabn. 32.

Tabnuua 32.
PESyanaTbl pacyeTa CKOPpPEeKTU pOBaHHOVI CTOUMOCTHU 06ﬂ3aTe.l1bCTB, TbIC. py6.
HaumenoBatne cratei BanaHcoBasi cToMmMocCTb CKoppeKkTupoBaHHasi CTOMMOCTb
o6sA3aTenLCTB
[onrocpoyHble 3aemMHble cpeacTBa 0 0
OTnoxeHHble Harnorosble obs3aTenscTBa 0 0
OueHouYHble 0653aTenbCTBA (L0NrOCPOYHbIE) 0 0
Mpoure gonrocpoyHblie obsi3aTenscTBa 0 0
KpaTkocpouHble 3aeMHble CpeacTBa 0 0
Kpeautopckas 3agomkeHHOCTb 2578 2578
[Loxopbl GyayLLMX Nnepuoaos 0 0
OueHoYHbIe 06A3aTenbLCTBa 44 44
Mpoune kpaTKOCpPOUHbIe 06s3aTenbCTBa 0 0
WTtoro ob6s3arenbcTBa 2 622 2622

UemoyHuk. 1. Pacyemsl OuyeHuuKa.

6.1.5. PacyeT UTOroBOM CTOMMOCTU OObEKTa OLLeHKU

Pe3yanaTb| pacyeTa CKOppeKTI/IpOBaHHOIZ CTOMMOCTU YNCTbIX aKTUBOB MNpeacTaBliEHbl B Tabn. 33.

Ta6bnuua 33.
PacyeT cTOMMOCTH CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB

D T M ErnTy OcTaTto4Has 6anaHcoBasi CKoppeKTMpoBaHHas
CTOMMOCTb CTOMMOCTb

Bcero aktuBel, Thic. py6. 1559 575 1592 642
Bcero obsizatenscTBa, Thic. py6. 2622 2622

CkoppeKkTMpoBaHHasa CTOMMOCTb YMCTbIX aKTUBOB, ThiC. py6. 1590 020
CTOMMOCTL COGCTBEHHOrO KanuTarna Ha KOHTPONIbHOM U JIMKBMAHOM YPOBHE, ThiC. py6. 1590 020

Uemoyruk: 1. Pacuemsl OueHuuKa.

CTommocTb 0HOM OObIKHOBEHHOW MMEHHONM 6e300KyMEHTapHOM akuMM B OLLEHMBAeMOM MaKeTe, C y4eTOM
CKMOOK Ha KOHTPOIb 1 NIMKBUOHOCTb, Onpeaensanack Ha OCHOBE 3aBMCMMOCTU BUAaA:

C, =22 * (1= K ) * A=K,
O6wy
roe:
Coo - CTOMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPOMbHOM W MUKBUAHOM YPOBHE (CKOPPEeKTUpOBaHHast
CTOMMOCTb YNCTbIX aKTMBOB), pPYO.;
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NOM- obLLiee KonmMyecTBO akLUuii (Cymma OCHOBHOTIO M JOMONHUTENBHOMO BbiMycKa akLUuii), WT.;

K, - nonpaska 3a HekoHTpOMbHBIN xapakTep nakeTa;

Kﬂ - nonpaeka Ha HegOoCTaTOYHYH JIMKBUOHOCTb.

Y4yeT, npu nNpoBeAEeHUN pacyeToB, CKMAOK 3a HEKOHTPOSIbHBLI XapakTep naketa U HeAoCTaTOYHYHo
NMKBUAHOCTbL 06ycnaBnuBaeTcs cneayowmmMmmn akTopamu:
1. dakTOpbI, BMAIOLWME HA BENNMYMHY CKMOKM (MOMPaBKM) 3a HEKOHTPOJSbHbIN XapakTep nakeTa

e - OfnpefderieHHble 3aKkoHaMM NpaBa Y4aCTHMKOB, MEHSOLLMECS B 3aBUCMMOCTI OT pa3mepa naketa

aKuUn, HaxoOsLLEeNcs B UX pacnopsiKeHuu;
e - MOPSIAOK rONIOCOBAHNSA U NPUHATUSA peLleHUn B AaHHOW OpraHn3aLumu;
o - abdpekT pacnpeneneHms COOCTBEHHOCTU (HanpuMep, Npu NPOYMX PaBHbIX YCIOBUSX YEM BbILLE
CTEneHb KOHLEHTpaLMnM YCTaBHOIO KanuTarna, TEM Bbille CTeNeHb KOHTPOSS);

2. dakTopbl, BMSAKOLWNE HA BENUYMHY CKUOKM (MONPAaBKM) Ha HEAOCTaTOYHY NUKBUAHOCTb aKLWNA.
CyLLecTBYIOT OBE OCHOBHble Tpynnbl (pakTOpoOB, yBENMYMBAKOLWME M YMEHbLUAWLWME pa3mep LaHHON
CKuaku (nonpasku).
MepBas rpynna ¢akTopoBs, yBenu4yMBatoLLlasi pasmep CKUOKW, BKIHOYAET:

®  HU3KME AMBUOEHAbl UNN HEBO3MOXHOCTb UX BbIMNATUTB;

e HebnaronpusaTHblE NEPCNEKTUBbLI MPOAAXM YaCcT KOMNaHUN Ui ee Camow;

e  OrpaHU4YeHus Ha onepaumm C akUMSIMU.
Ko BTOpOW rpynne pakTtopoB, CHUXaloLLMX pa3Mep CKUAKN, OTHOCHATCS:

e  BO3MOXHOCTb CBOOOAHOW MPOLAXM aKLUM NN CaMOn KOMMNaHWW;

e  KOHTPOMbHbIV XapakTep nakeTa akuum.
Wccnepoeanus AckeBuya E. E. nossonsaoT chopmupoBaTe Hanbonee obume guanasoHsl ckugok. Obwme
OmnanasoHbl CKMOOK B COOTBETCTBMM C MccrnegoBaHuammn Ackeesuda E. E. npeacrasneHsl B Tabn. 34.

Tabnuua 34.
OO6Lwue gMana3oHbl CKUAOK

YICTOUHMKM MHcpOPMAaLMK CKunaku 3a HeKOHTpon:,Hbm Xapakrep CKkupka 3a HeAOCTaTquyolo (Hu3Ky0)
nakeTa, % JNIMKBUAHOCTb, %
3apybexHble 0....50 0....50
OTe4ecTBEHHbIE 0....40 0....70

UcmoyHuk: 1. Sckesud E. E. Ckudku u Hadbasku rpu rnpodaxe pocculickux nakemos akyut. OueHka 8rusiHUsi npusuneauposaHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbiX UCCNEAOBaHUN M pekoMeHAauuMi No guanasoHaM CKUOKW, HU ogHa 13
3TUX METOAMK HEe YyKa3blBaeT B KaXOOM KOHKPETHOM Clyvae KaKyl BenuyuHy crieqyeT BblOpaTth.
[encTBntenbHo, agnanasoH CKMAKM Ha HeaoCTaTOYHbIN KOHTposnb 0...40% npegnonaraeTt 3HauYUTENbHbIN
pa3bpoc. Ewe 6onblumnin guanasoH pekomeHaauun ckuagkm Ha Hu3Kyro nmkeuaHocTb 0...70%.
OnpepgeneHune ckuaku (Nonpaskn) 3a HEKOHTPOMbHbIN XapakTep nakeTa akuun

B npakTuke poccuiickom oLeHKn BusHeca nonpaBkM 3a KOHTPOMb ONPeAenstoT, Kak NpPaBmnio, HECKONbKUMUN
MeToaaMu:

1. OkcnepTHo. Ha ocHoBe CYOBLEKTMBHOrO MHEHWSI OLEHLUMKA UMW aHanm3a CTPYKTYpbl akLUMOHEPHOro
KanuTtana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBneHnus lNMpaeutensctea PO ot 14 deBpansa 2006 roga Ne 87 «O6
yTBEPXAEHWUM MpaBun onpeaeneHns HOpMaTUBHON LieHbl noanexallero npusaTnsaunm rocyqapcTBeHHOro
N MYHMLMNANbHOIO MMYyLLIECTBa».

3. Cratuctudeckn. OTOT MeTon noapasymeBaeT udydeHve n obobuieHve mHpopMaumMnm O peanbHbIX
coernkax ¢ akumMsaMm KOMMaHun 3a onpeaeneHHbln nepunog,.

OKCNepTHBIN METOA He SABNAETCHA OOCTAaTOYHO AOCTOBEPHbIM, MOCKOSIbKY pacdeT MOonpaBKM MOMHOCTbHO
3aBUCUT OT NpodheccuoHanmama oLeHLmKa.

MoctaHoBneHune [MpaButenbctBa PO Ne 87 npegHasHayeHO AN KOHKPETHbIX Lienen — onpeaerneHusi
CTOMMOCTW NaKeTOB akLUMW roCydapCTBEHHbIX MNpeanpusaTUin, noAnexaiwimx npusatusauuun. Takum
obpasom, npsmoe Mcnonb3oBaHWe KOIPMULMEHTOB, yKa3aHHbIX B MOCTAHOBIIEHUU, B pPaMKax OLEHKU
PbIHOYHOM CTOMMOCTM BM3HECA HEKOPPEKTHO.

MoctaHoBneHune [MpaButensctBa P® ot 14 despans 2006 roga Ne 87 «O6 ytBepxageHuun [lpaBun
onpegeneHns HopMaTUBHOM LieHbl NoAnexallero npueaTmMsauumn rocyaapcTBEHHOrO UM MyHULUNANsHOro
UMYLLLECTBA» - MO COCTOSIHMIO HA ATy OLUEHKM OTMEHEHO.

CTtatuctnyeckun MeTon onpedeneHnsa mnonpaBkM 3a KOHTPOSib OCHOBAH Ha 3MMMPUYECKUX OAHHbIX O
cOenkax c naketamu akuuMi KOMMaHui, No3TOMy SIBNsieTcs Hambornee To4yHbIM. B 3apybexHon npaktuke
cpefHWe nokasatenu npeMuidi  3a  KOHTPONb NyOnUKYTCS B pasnuuHbiXx  usgadHusax. OpHako

crpanmuia 67



tel. +7(495) 229-49-71 (00" g ot rpeeL

HernocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE NMPUMEHEHUE PE3YNbTaToB 3apyOeXHbIX U3OaHuiA Ansl OLEeHKU
POCCUIACKUX NpeanpuaTMin NpeacTaBnseTcs [A0CTaTOYHO CropHbiM. Mcnonb3oBaHue mMonpaBok 3a
KOHTPOMb, pacCYMTaHHbIX Ha OCHOBE aHanmu3a BHYTPEHHEro POCCUMICKOrO pblHKA, SBMsieTCs
NpeanoyTUTENbHBLIM, XOTS U TpebyeT Hanuumsa 6onbLoro o6bemMa 4OCTOBEPHOW UHGOPMaLIUN.

HeobxoanmocTb NpUMEHEHUs MOoNpaBKM Ha KOHTPOIb 3aBUCUT OT pa3Mepa OLEeHMBAEMOW AONN y4acTus,
oT obbemMa npaB 1 06A3aHHOCTEN, KOTOPLIMU HAZEeNeHbl Y4acTHUKM OOLLECTBa, a Takke OT UCMOMb3yeMbIX
noaxo4oB U METOA0B OLEHKM.

CornacHo MexgyHapodHblM CTaHZapTam OLEHKW, HEKOHTPOSbHas Aonsi MOXeT obnagatb MeHbLuewn
(mMponopunoHanbHON) CTOMMOCTBIO, YeM KOHTpomnbHasi gons. MaxopuTapHasi gons He o0s3aTenbHo
SABNSAETCA KOHTpomnbHOW. [lpaBa romoca W JpyrMe npaea, CBA3aHHble C Jonen yyacTtus, Oyayt
onpenenaTbCs paMmkamu NpaBoBbIX JOKYMEHTOB, Ha OCHOBaHMM KOTOPbIX ObINO yYpexaeHo opuandeckoe
nuuo.

OCHOBHbIE M3MEHEHMWST YPOBHSI KOHTPOMS MPOUCXOAST MPU AOCTMXEHUWN CRegymnx pa3MepoB MakeToB
AO:

o 25%+1 akumsi — ONOKMPYHOLLUIA NakeT (AaeT npaBo BETO MO KPYMNHbIM CAerkaM C akTuBamu);

o  50%+1 aKumst — KOHTPOSbHbIN MaKeT COrMacHO 3akoHy 00 akLUMOHepHbIX oblecTBax (gaet npaso
Ha3Ha4YeHUs PyKOBOAMTENS, YTO MO3BOJSISAET YNPaBnsiTe KOMNAHWEN, 32 UCKIIOYEHNEM MPOBEAEHNS
KPYMNHbIX COENOK C akTUBamm);

o 75%+1 aKkums — OTCYTCTBYET BO3MOXHOCTb CO34aHusa GNoKMpylowero naketa, COOTBETCTBYET
MONTHOMY KOHTPOJSIO Hag KOMMaHUeNn.

AHanns nogxonoB K pacyeTy NomnpaBku Ha KOHTPOJSb MO3BONWI BbISBUTb OOHY U3 MOAENEN, ANsi KOTOPbIX
CyLLeCTBYET BO3MOXHOCTb UX adanTauun K UBMEHEHWNIO PbIHOYHOW KOHBIOHKTYPbI:

e unccnepoBaHua Ackesnya E.E;

e Mogenb OO0 «LleHTp oueHKn».

Haunbonee BeposiTHble AManasoHbl U CpeaHue 3HayveHus obLMX HagbaBOK M CKMAOK (Ha JIMKBUOHOCTL U
KOHTPOMb) ANs PasNMyHbIX MaKeTOB HEKOTUPYEeMbIX akuui akuMOHEpPHbIX KoMnaHwi nonydeHsl E.E.
AckeBMYEM Ha OCHOBE aHanu3a MpoAaX POCCUMCKMX MaKeTOB HEKOTUPYEMbIX aKUMIA OTKPbITbIX
aKuMoHepHbIX 0bwecTB (AHanm3 dakTopoB, obycnaeBnvBaloWMX BBEAEHME CKUOOK M HagbaBok Ans
OLeHMBaEeMbIX NakeToB akuun (gonewn), Ackeud E.E. «Appraiser.RU. BeCTHMK oueHLLmKay).

Ta6nuua 35.

Pa3smMmepbl CKMAOK U NPeMUI 32 KOHTPOIMb NPUMEHUTENbHO K Pa3fnM4HbIM NakeTam
no AaHHbIM UccneaoBaHUN K.T.H. SickeBM4a

KoadduumeHT koHTpons — ot 100% k

MNakeT (n%) Ckupka ot 100% nuKB. kK n% NUKB. n%
0 -0,400 0,60
0,05 -0,400 0,60
0,1 -0,400 0,60
0,15 -0,400 0,60
0,2 -0,400 0,60
0,25 -0,400 0,60
0,25+ -0,200 0,80
0,3 -0,220 0,78
0,35 -0,230 0,77
0,4 -0,250 0,75
0,45 -0,270 0,73
0,5 -0,300 0,70
0,5+ 0,300 1,30
0,55 0,250 1,25
0,6 0,200 1,20
0,65 0,150 1,15
0,7 0,100 1,10
0,75 0,080 1,08
0,75+ 0,150 1,15
0,8 0,100 1,10
0,85 0,070 1,07
0,9 0,050 1,05
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KoaddpuumeHT koHTpons — ot 100% k

MNakeT (n%) Ckupka ot 100% nuKB. kK n% NUKB. n%
0,95 0,010 1,01
1 0,000 1,00

UemoyHuk: 1. «Appraiser.RU. BecmHUK oueHWuKa».
Cneumanuctel OOO "LleHTp oueHkn" paspaboTtanu "mMatpuuy npemMun”, yYuTbIBaKOLLY CTPYKTYPY
aKUMOHEPHOro Kanutana M Mo3BOJSAIOLWYI0 onpefensatb pasMep NpeMun 3a KOHTpomnb B 15 TunoBbix
BapuaHTax pacnpegeneHvns naketoB akuui. MakcumanbeHbii pasmvep npemumn (40%) BbibpaH aBTOpamm
YCINOBHO 4111 yNpoLLeHust pacyeToB (cM. Tabn. 37).

Ta6nuua 36.

MaTtpuua npemuit 3a KOHTPOJb Al aKUMOHepHbIX O6wecTB
CTpyKTypa KanuTana (OCHOBHble BapuaHThbl), PacnpeneneHnve npemui (ycnoBHble 3Ha4eHus1), %

98:100 (1 nakeT) 40

90+10 35+5
80+20 32+8
80+10+2+1+ 32+5+1+0,5
75+25 30+10
30+8+1+0,5

75 +20+2+1+
27,5+5+5+1+1+0,5

75+10+10+2+2+1
50+50 20+20
51+49 25+15
49+49+2 17,5+17,5+5
50+25+25 2249+9
51+25+20+ 23+10+6
50+20+20+2+1+ 22+4+4+4+4+1%+0,5
50+10+10+10+1+2+1+ 22+10+6
10+8+5+1+0,5

25+20+10+2+1n 7. A.

Kak BMOHO M3 mMaTpuubl, OOMH aKUMOHEp yBENMWYMBAET NMPEMUIO 3a CHET TOro, YTO APYrov ee TepsieT, u
HaobopoT. B KOHUEHTPUPOBaHHbLIX (HEBOMbLUMX) CTPYKTypax, COCTOSALWMX U3 2-3 akuMoHepoB, npemun
Bbilwe. B cTpykType kanutana "51% + 49%" ctopoHbl nonyyatoT npemun no 25 n 15% cooTBeTcTBEHHO. A
B cTpykType "51% + 25% + 20% +" obnapgaTtenb 51%-Horo nakerta CHu3WN cBOlO npemuio Ao 23%,
MOCKOSMbKY BbIHYXXAEH AEenuTbCs MpeMuMen ¢  Apyrumu  akuuwoHepamu. [aHHaa wMeToguka Obina
paspaboTaHa B 2006 rogy, HO B HEl MOMUMO CTaTUCTUYECKMX AAaHHbIX COAEPXKaTCA U aHanMTnyeckue, YTo
No3BONsiET JAHHOW KnaccudukaLmm ObiTb XXM3HECTOCOOHOM 1 B HACTOsILLEE BPEMSI.

MpyBeaeHHble Bbilwe pe3ynbTaThl UCCNeAoBaHUA Bbinv UHTErPUPOBaHbI U CKOPPEKTUPOBAHbI OLEHLLIMKOM
cnegyrowmnm o6pasoM. [ns KoppekTMPOBKM UCMOSb3oBanuch AaHHble MergerStat (cm. Tabn.37).

Tabnuua 37.

Pa3mepbl npemMuit 3a KOHTPONb MO AaHHbIM eXeroaHbIX uccneposaHun MergerStat
3a nepuop 2000-2016 roaoB

lop MegunaHa
2000 41,10%
2001 40,50%
2002 34,40%
2003 31,60%
2004 23,40%
2005 24,10%
2006 23,10%
2007 20,7%
2008 31,4%
2009 43,7%
2010 36,9%
2011 35,1%
2012 37,10%
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ro'q

2013 32,00%
2014 27,00%
2015 32,00%
2016 32,00%

UemoyHuk: 1. MergerStat.

MprBeOeHHbIE BbilE pe3yrnbTaTbl UCCNeAoBaHUN OblNM MHTErPUMPOBAHbLI U CKOPPEKTUPOBaHbI OLEHLLUKOM
cnegyowum obpas3oM. B OTKpbITbIX UCTOYHMKAX onpedeneHa npeMusi 3a KOHTPOSb ANs OTeYECTBEHHOIO
pbiHKa, cocTaBnsowas 28% (Niumutoscknii M.A., I'pssHoB B.I. (2002) — no cTtatucTuke caenok Ha pbiHKe
P®). YkasaHHOe 3HayeHue Obifio CKOPPEKTMPOBaHO C y4yeTOoM JdaHHbiXx Tabn. 38. Koppektupytowmn
koacppuumeHT ¢ ypoBHsa 2002 r. coctaenseT 0,9302. CkoppeKkTMpOBaHHOE 3HA4YEHUE MPeMUN COCTaBnsaeT
26,05%.

Bmecte c TeMm, MOCKONbKYy MpPUBEAEHHbIE pe3ynbTaTbl WCCNEAOBaHWS He MO3BOMASKOT  MOHATb
YYBCTBUTENBHOCTb MPEMUN 3@ KOHTPOSIb K pa3Mepy naketa akuuin, To 0603HavyeHHoe 6a3oBOe 3Ha4YeHue
npemumn 3a KOHTponb (26,05%) Obino «pacnpegeneHo» Mexay naketamy akuuin B TOW XKe Nponopuun, YTo
6bina nonyyeHa E.E. AckeBuyem B pesynbtaTe ero nccrnegosaHui (cM. tabn. 39).

Hanuune pononHUTENbHbIX npaB Yy Blagernbla KOHTPOJIbHOIo naketa akummn O6yCJ'|aBﬂl4BaeT Gonee
BbICOKYHO CTOMMOCTb akuMin B OaHHOM MakeTe no CpaBHEHU0 C akuyunamm B MUHOPUTAPHOM MNakeTe,
Bnagenblbl KOTOPOro He MMEKT Takunx npas. Ons OTpaxXeHund npaB KOHTPOIA B CTOMMOCTU MakeTa akummn
HeobXxoaMMOo MCnonb3oBaHNe npemMun 3a KOHTPOIb. Pacuert npemMnn 3a KOHTPOJ1b BbIMONHANCA Ha OCHOBE
CTaTUCTUYECKOM MHq)OpMaLlVIVI O CpegHnXx npemMmax n CKnaKax Ha ypoBeHb KOHTPOJIIA.

Ta6bnuua 38.
PacueT cpegHUX 3HA4YeHUN NPEeMUUN U CKUAKU 32 KOHTPONb B 3aBUCUMOCTU OT [ONIM B COGCTBEHHOM KanuTtane

MakeT (n%) o1 100% nukB k 0% | ot 100% nukB Kk n% oT 0% nukB Kk n% o1 100% nukB k n% oT 0% NUKB K n%
4 JNIMKB JIMKB JIUKB JIUKB JIUKB

0 -0,400 0,60 1,00 0,793 1,000

0.05 -0,400 0,60 1,00 0,793 1,000

0.1 -0,400 0,60 1,00 0,793 1,000

0.15 -0,400 0,60 1,00 0,793 1,000

0.2 -0,400 0,60 1,00 0,793 1,000

0.25 -0,400 0,60 1,00 0,793 1,000
0.2500000001 -0,200 0,80 1,33 0,897 1,130
0.3 -0,220 0,78 1,30 0,886 1,117

0.35 -0,230 0,77 1,28 0,881 1,111

0.4 -0,250 0,75 1,25 0,871 1,098

0.45 -0,270 0,73 1,22 0,860 1,085

0.5 -0,300 0,70 1,17 0,845 1,065
0.5000000001 0,300 1,30 2,17 1,155 1,457
0.55 0,250 1,25 2,08 1,129 1,424

0.6 0,200 1,20 2,00 1,103 1,391

0.65 0,150 1,15 1,92 1,078 1,359

0.7 0,100 1,10 1,83 1,052 1,326

0.75 0,080 1,08 1,80 1,041 1,313
0.7500000001 0,150 1,15 1,92 1,078 1,359
0.8 0,100 1,10 1,83 1,052 1,326

0.85 0,070 1,07 1,78 1,036 1,307

0.9 0,050 1,05 1,75 1,026 1,293

0.95 0,010 1,01 1,68 1,005 1,267

1 0,000 1,00 1,67 1,000 1,261

CpegHee 3HayeHue

1,666 1,261
npemuu 3a KOHTPOIb

UcmoyHuk: 1. «Appraiser.RU. BecmHuk oyeHwuka». 2. MergerStat. 3. Pacyemsi OyeHwuka.

MpuBeneHHble Bbiwe pe3ynbTaTthl uccnegoBaHun OOO "LleHTp oueHkn" ObinM MHTErpUpOBaHbI U

CKOPPEKTUPOBAHbI OLEHLUMKOM criegytowmm obpasom. Nockonbky pesynbtathl nccnegosaHui MergerStat

HOCHAT aKTyarbHbI XapakTep M OCTAaTOYHO HaAeXHbl (OCHOBaHbl HA 3HAYMTENBHOW BbIOOPKE O0OBHEKTOB),

TO pa3mMep cpegHen MnpeMun 3a KOHTPOSb, MOMYYEHHbIM B paMKax AaHHOro wuccrnegoBaHus, 6bin
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ucnonb3oBaH Kak 6GasoBoe 3HadyeHue B mogenm OOO "LleHTp ouenkn" (Bmecto 40%). MMpu atom
pacnpefeneHve KOHTPOMS MepecuYUTbIBariocb MO AaHHbIM paccYMTaHHbIM paHee (3a 1 NpUHUMAanNochb
3HaveHne 40%). 3HadeHne MonpaBKkM Ha KOHTPOSIb MOXET ObITb paccyMTaHO Ha OCHOBE 3aBMCMMOCTU
BMAa

1+ (K, /40)*I<p
1+Kp

roe

K, - pons KoHTpons, NpUXoAALLAsca Ha OLeHUBaeMbIii UHCTPYMEHT [JONEeBOro y4acTus no 6a3oBoi
mMogenu;

Kp - PbIHOYHAs NPeMUs 3a KOHTPOIb.

Mpn npoBedeHMM HacToOALWEN OLEHKM Wcromnb3oBanacb ckoppektupoBaHHass mogenb OOO "LeHTp
oueHkKn". Cknaka Ha HEKOHTPOJIbHbIA XapaKkTep paccuynTbiBanach Kak CpeaHsisi Ha uHTepBane. Pesynbtathl

pacyeTa CKMAOOK npeAcTaBneHbl B Tabn. 39.

Ta6bnuua 39.
PesynbTaThl pacyeTta CKMAOK, %

Cknpgka anst HWxHen CKuaka ans BepxHen
rPaHuLL! nhTepBsana cpenHee Sranere

ot 25%+1 0o 50% 15,500 10,330 12,920
50%+1 8o 75% 10,330 5,170 7,750
75%+1 no 100% 5,170 0,000 2,590

UemoyHuk: 1. Pacyemsbi OueHwukKa.
Cknoka (nonpaBka) Ha HEJOCTaTO4YHY IMKBUAHOCTb aKLMN.

JIKBMOHOCTb - CMOCOBGHOCTL LieHHOW Oymaru (gonu) ObiTb ObICTPO MpPOAAHHOMW U MpPEBpPaLLEHHON B
OeHexHble cpeacTBa 0e3 CyLeCTBEHHbIX MOTepb ANSA gepkartenen. Mcxogss m3 3Toro, ckuagka 3a
HeOCTaTOYHYI0 NIMKBMOHOCTL OMpefensieTcs kak BenuumHa wunv gons (B ) Ha KOTOpYH yMeHbluaeTcst
CTOMMOCTb OLIEHMBAEMOTO NakeTa ANs OTPaXKeHUst HEAOCTAaTOYHOW NINKBUAHOCTM.

Ha poccuiickoM pbiHKE B HacTosilee BpeMsi HET JOCTAaTOYHOro KONMM4yecTBa CAENOK C MakeTamu akuui
Pas3nuuHbIX (KaK 3aKpbITbIX, TAK U OTKPbITbIX) KOMMNAHWIA, HA OCHOBAHUM KOTOPbIX MOXHO ObIno Gbl BbIBECTU
BETNUYUNHY CKUAKN HA HEAOCTaTOYHYIO JIMKBUOHOCTD.

B 3apybexHon nuTepaType nNpeacTaBrieHO HECKOMbKO WCCNeAoBaHWUW, MNOCBALLEHHbIX OnpeaeneHuto
cpefHero ypoBHSA JaHHOMW ckuaku. MiccnegoBaHns NnpoBoaunmMChL KOHcanTuHroeblMu coupmamu «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3Tn nccnegoBaHnsi OCHOBbLIBanmch Ha
cnegylowmnx MeToamkax:

e aHanu3 «3anepTbix» (restricted) akumi KoMnaHwW, NpefocTaBNALWIMX WX BragensuaMm npasa,
aHanornyHble npasam, obycrnoBfeHHbIM BriageHneM cBobo4HO 06paLlaloLMMUCS akLMAMU TON e
KOMMaHUW, 3a UCKIMIOYEHMEM MNpaBa BbICTaBNATL MX K MpoJaXe Ha pbiHKE B TEYEHUE OroBOPEHHOTO
nepvoga BpemMeHu;

e CpaBHEHWe NpoAdax akuMW MO YacTHbIM cAenkam C npoAdaXkamMu TeX >Xe akuui Ha pblHKe 3a
nocnegywoLwmnin Nnepuoa;

e CpaBHeHMWe nokasaTensa «ueHa komnaHun/npubeinb» (P/E) ona 4acTHbIX bvpM C aHanorn4HbIMm
nokasatensamu Ans akummn, ceobogHO NpoAaroLLmMxcs Ha POHAOBbBIX PbIHKaX.

[Mpn onpegeneHun CKMAaKM Ha HeOOCTAaTOYHYH NMKBUAHOCTL OUEHLUMK NPUHSAN BO BHUMaHue crnegyolime
dakTopbl:

e 3aMHTepecoBaHHbLIN MOKynaTenb WMeeT TMOMHy WHdOPMauMio A9 aHanuv3a [eATenbHOCTU
KOMMaHuw;

e ocHoBy aktmBoB O6uwecTtBa, a MMeHHO 96,64% COBOKYNHbIX akTMBOB, COCTaBNAT OOOPOTHbIE
akTmBbl, o0bpa3oBaHHble [OeOUTOPCKON  3aJ0MMKEHHOCTb, KPaTKOCPOYHbIMU  (PMHAHCOBLIMMU
BJIOXEHUAMU U OEHEeXHbIMU cpeAcTBamMu. [laHHble aKTVMBbl MOXHO OTHECTUM K BbICOKONUKBUAHBLIM
aKTusam.

B cwuny Bbllweyka3aHHbIXx obcToATenbcTB, OUEHLWMK NPUHAN pelleHne onpegenuTb CKMAKY Ha
HeJOCTaTOYHYI0 NIMKBUOHOCTL akuuin, NP1 NpoBegeHnn HacTosLWen oueHKn, pasHomn O (Hynto).
B cooTBeTcCTBMM C pacyeTHOW 3aBWCMMOCTbI, CTOMMOCTb OAHOW OObLIKHOBEHHOW WMEHHOWN
0e3gokymeHTapHon akumm AO «KanuntanbHble MIHBECTULMNY, C YY4ETOM OKPYIIEHWIA, COCTaBUT;
e B nakete ot 50%+1 0o 75%

~ 1590 020 000
47 171800

*(1-0,0775)*(1—0) =8 538 py6.
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CnpaBegnuBass ctoumoctb 1  (OgHoin) OOBLIKHOBEHHOW MMEHHOW  06e300oKyMeHTapHOM  akuumu
AO «KanutanbHble MHBecTuummn» (OMPH 1147746596612), rocyaapCTBEHHbIN perncTpaunuoHHbI HOMep
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akumi ot 50% + 1 akums po 70%,
paccyMTaHHas C WUCMOMb30BaHWEM 3aTpaTHOrO MOAXOAa, MO COCTOSHMIO Ha AaTy OUEHKU, C YYETOM
MPUHATBLIX JOMYLLEHWUA 1 OKPYITEHWUIA, COCTaBNseT:

8 538 pyo.

6.2. PacyeT cTOMMOCTN OGbEKTa OLIEHKN CPaBHUTENIbHbIM (PbIHOYHBIM) MOAX0A0M

Mpn npoBegeHWV HacCTOSALLEN OLEHKN CpaBHUTEMbHbIN (PbIHOYHbLINM) NOAXOA HE MpUMEHSNcs, 06ocHoBaH
oTkas B nogpasgene 5.5 «O6ocHoBaHMe NOAXOA0B N METOO0B OLIEHKUY .

6.3. PacyeT cTonmMocTn 06 beKTa OLeHKM A0XO0AHbIM MOAX0A0M

Mpy npoBegeHNN HaCTOSALLEN OLEHKM AOXOAHbIA NOAX0A HE NPUMeHsNcsa, 000CHOBaH 0Tkas B noapasgene
5.5 «OB6ocHoBaHMe NOAXOA0B Y METOAOB OLIEHKMY .

6.4. CornacoBaHune pe3ynbTaToOB OLE€HKHN

Beuagy Toro, yto B Hactosiwem OT4yeTe onpegeneHne CTOMMOCTM OOBbEeKTa OLEHKM MpOBOAMNOCH C
Ucnonb3oBaHMEM TOMbKO OAHOr0 noaxoda - 3aTpaTHOro, TO B KayeCcTBe WTOrOBOW  BENUYMHbI
crnpaBeffiMBOM CTOMMOCTM ODbEKTa OLEHKU LienecoobpasHo cuntatb pesynbTaT, MOMyvYeHHbIN B pamMKax
NCNoNb30BaHHOMO 3aTpaTHOro NoAxoaa.

WtoroBas BenuumHa cnpaeennveoi ctoumoctu 1 (OaHoN) OObIKHOBEHHOW MMEHHON 0e340KyMeHTapHOW
akuun AO «KanutaneHble UHBecTuumn» (OMPH 1147746596612), rocynapCTBEHHbIN PErUCTPaLMOHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTta akuum ot 50% + 1 akuusa go 75%, no
COCTOSIHMIO Ha AaTy OLEHKM, C y4ETOM NPUHATBLIX AOMYLLEHUIA U OKPYTIIEHWUIA, COCTABNSET:

8 538 py0.
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VIl. BbiIBOAbI

UtoroBas BenuumHa cnpaBegnuBoM ctoumocty 1 (OgHoOW) OObLIKHOBEHHOM  MMEHHOM
6e3nokymeHTapHon akumm AO «KanutanbHble UHBecTuumn» (OFPH 1147746596612), rocypapcTBEHHbIN
perucTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 50% + 1

akumsa Ao 75%, ¢ y4eToM NPUHATBLIX AONYLIEHUA U OKPYTNeHUNA, COCTaBNsEeT:
8 538 (BocemMb mbicsiy nsimbcom mpudyamb 80CeMb) pyonen

OueHLLuK M.A. Monoe

"eHepanbHbIV AMPEKTOP P.C. NlyueHko
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VIl. NEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB OAHHbIX

1. HopmaTuBHbIE JOKYMEHTbI
1. [paxpaHckun kogekc PO.
Hanorosbin kogekc Poccuinickon depepauuu.

3. depepanbHbii 3akoH Poccuickon Pepepaumm «O6 oueHOYHOW AesiTenbHOCTM B Poccuickon
depepaumm» ot 29 nona .1998 r., Ne 135-03 (nocneaHasa pegakums).

4. depepanbHbll cTaHOapT oueHkn «ObLmMe NOHATUSA OLEHKM, Noaxodbl U TpeboBaHWa K NpoBedeHUto
oueHkmn (PCO Ne1) (ytB. npmkazom MuHakoHompa3ssuTusa Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbin cTaHAapT oueHku «Lenb oueHkn n Buasl ctommocTtuy (GCO Ne2) (yTB. npukasom
MwuHakoHompa3ssuTusa Poccum ot 20 masa 2015 r. Ne 298).

6. ®PepepanbHbll cTaHAapT oueHkn «TpeboBaHus k oTyeTy 06 oueHke» (PCO Ne3) (yTB. Mpukasom
MunakoHompaseuTusa Poccunm ot 20 mas 2015 r. Ne 299).

7. ®epepanbHbin ctaHaapT oueHkn «OueHka 6usHecay (PCO Ne8) (yTB. npukaszom MnHIKOHOMpPa3BUTUSA
Poccun ot 01 noHsa 2015 r. Ne 326).

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

9. CraHpapTbl U NpaBuna OLEHOYHON AeATENbHOCTU, YTBEPXKAEHHbIe caMoperynmpyemoi opraHusaumen
OLIEHLLIMKOB.

n

2. CnpaBoyYHas nutepaTtypa
1. WHTepHeT-pecypchbl: www.economy.dgov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

2. basa cagenok M&A bionneteHs "PbIHOK CNUSIHUA M NOrMNOLWEHW" MHGOPMaLMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. WccnepoaHus komnaHum OO0 «®BK» (OnpeneneHve nonpaBoK 3a KOHTPOSb B MpoOLEcce OLEeHKU
Bur3Heca POCCUMNCKNX KOMMAHWN).

4. HAckeBuy E.E. Ckugkm v HapbaBku npu npofaxe POCCUMUACKMX MakeToB akuumi. OueHka BrMSHUS
NPUBUIErMpOBaHHbLIX MAKETOB akLUUN.

3. MeTtoaunyeckas nutepartypa
A. DamopapaH, “UHBecTnumoHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004 .
A.T. 'psaisHoBa, M. A. ®epotoBa “OueHka 6usHeca” — M.: “@uHaHcbl 1 ctatucTtmka”, 2003.
B.B. Npuropbes, N.M. OcTtpoBknH «OueHka npeanpuatnin. mywecteBeHHbIn nogxog» - M.: [eno,2000.
OueHka OOBEKTOB HEOBWXKMMOCTU: TeopeTudeckue u npaktudeckme acnektol / lNog pen. B.B.
puropbeBa. - M.: MHOPA-M, 1997. YuyebGHoe nocobue. OgobpeHo M pekoMeHOOBaHO K WU3OaHUto
y4yebHo-MeToau4eckum copetoM [flockommmyLectea PO.
5. OueHka HeaBwxumMocTu: YuebHuk/ MNop pen. A.l. psasHoeon, M.A. ®epoTtoBot — M.: ®uHaAHCHI ©
ctatucTuka, 2002.
6. OueHka pbIHOYHOW CTOMMOCTW HeaBuXMMOCTU: YuyebHoe u npaktudeckoe nocobue/lloa pea. B.H.
3apybuHa, B.M. Pytransepa. — M.: feno, 1998.

7. Tapacesuy E.N. OueHka HeaBmxkumocTu. CI6.: CM6ITY, 1997. — 442 c.

HwbhpR
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NMPUNOXEHUE 1
[aHHbIe 0 NPOLEHTHbLIX CTaBKax
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MHopMaumst 0 NpoLEHTHLIX CTaBKax NpeAcTaBreHa B Tadbn. 1 — tabn. 2.

Tabnuua 1.
CpeaHeB3BelLeHHbIe NPOLEHTHbIE CTaBKU MO Aeno3uTam
(30 KpynHenwNX 6aHKOB)

3HayeHue CpeAHeB3BeLLIeHHOl7I I'IpOLl,eHTHOﬁ CTaBKM no geno3ntam co CpoOKkom

Mepuon no 30 aHelt ot 31 gHa | ot 91 AHA po ot 1zlmm ot ‘L:)o.qa CBbilLe cBbile
no 90 aHen 180 gHen 1 e 3 ner 3 net 1ropa
anp.18 5,71% 6,11% 6,17% 6,38% 5,34% 4,01% 5,32%
Man.18 5,72% 6,19% 6,28% 6,34% 6,39% 6,09% 6,36%
MOH.18 5,76% 6,32% 6,46% 6,35% 6,38% 5,56% 6,37%
mon.18 5,84% 6,33% 6,24% 6,19% 6,60% 5,40% 6,60%
aer.18 5,95% 6,48% 6,55% 6,54% 6,72% 7,36% 6,77%
ceH.18 6,23% 6,93% 7,05% 7,09% 6,81% 4,99% 6,79%
OKT.18 6,42% 7,34% 7,56% 7,37% 6,62% 6,54% 6,61%
HOs1.18 6,49% 7,28% 7,70% 7,45% 7,56% 6,46% 7,56%

nek.18 6,52% 7,24% 7,78% 7,98% 7,57% 6,93% 7,55%

aHB.19 6,49% 7,26% 7,72% 7,49% 7,24% 7,72% 7,24%

¢eB.19 6,45% 7,24% 7,60% 7,93% 7,17% 6,31% 7,14%
map.19 6,39% 7,04% 7,58% 7,71% 7,62% 7,24% 7,54%

UcmoyHuk: 1. www.cbr.ru.

Tabnuua 2.
CpepaHeB3BelleHHbIe NPOLEHTHbIe CTaBKM MO KpeauTam
30 KpynHenwwMx 6aHKOB

3HauyeHue CpeHHeB:!BeLIJeHHOVI npOLleHTHOﬁ CTaBKu No Kpegutam
HedMHAHCOBLIM OpraHU3aLusim CPOKOM

Mepuop

31 ot 91 gHA ot 181 aHA ot 1 ropa
10 30 gHeit °T90 AHA 70 180 ) e CBblilWe CBblilWe
Heun o

IRV RIS AOHen 1roga 3 ner 0l Ul
anp.18 7,61% 8,67% 8,96% 8,81% 8,39% 8,24% 8,30%
main.18 7,70% 8,78% 9,18% 8,83% 8,83% 8,00% 8,42%
MoH.18 7,70% 8,87% 9,53% 8,88% 8,35% 8,10% 8,25%
mon.18 7,62% 8,68% 9,10% 8,90% 8,56% 8,22% 8,41%
aBr.18 7,75% 9,03% 9,51% 8,60% 9,00% 8,77% 8,87%
ceH.18 7,86% 9,13% 9,52% 8,80% 9,10% 8,95% 9,02%
OKT.18 8,02% 9,44% 9,66% 7,96% 9,07% 8,73% 8,96%
Hos.18 8,20% 9,38% 9,96% 8,43% 9,56% 8,77% 9,25%
nek.18 8,26% 9,57% 9,82% 8,99% 9,50% 8,49% 9,00%
AHB.19 8,23% 9,40% 9,79% 9,61% 10,09% 9,34% 9,69%
deB.19 8,44% 9,79% 9,81% 9,58% 10,14% 8,38% 9,48%
map.19 8,21% 9,71% 9,75% 9,23% 10,09% 9,47% 9,79%

UemoyHuk: 1. www.cbr.ru.
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NPUNOXEHUE 2
CNPABOYHbIE MATEPUAIbI, AOKYMEHTbI, MPEAOCTABJIEHHbLIE
3AKA34YUKOM,
N JOKYMEHTbI OLIEHLLUKA
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Dopma Ne P51003

- DenepaibHasg HAJIOrOBas Cayxkoa

CBUJIETEJbCTBO

O rocyaapcer BEeHHOH perucrpanuu pUIH4ecKoro Jumna

B Eunbiil rocy1apCcTBEHHBINH PEECTp IOPUANYCCKUX JIMLL B OTHOIICHUH
FOPUINTIECKOrO JIHIa

3AKPBITOE AKITMOHEPHOE OBIIECTBO "KAIIUTAJIbHBIE
UHBECTHIIMHA"

ROAHOE HAUMEHOoBaHue lopuduuecxazo auya

BHECCHA 3alIMCh O CO3/IaHu IOPUIUIECKOro JIHula

YT Mas 2014 rona

(uucno) (mecsy nponuceio) (200)

3a OCHOBHBIM I'OCY/IapCTBEHHBIM perucrpainonsivM Homepom (OI'PH)

[1]1]4f7]7[4[6][5]9]6[6][1]2]

3anuck COZIEPIKUT CBEACHHS, IPUBEJCHHBIC B IIPUJIAra€MOM K HACTOAIIEMY
CBHJICTCIILCTBY JIMCTE 3aIIUCH Eaunoro ToCy1apCTBEHHOI'O peeCTpa IOPHANICCKUX JIHIIL.

MexpaiionHas nHcnekuus OeepaibHoit

CBHJICTEIIECTBO BBIITAHO HAJIOTOBBIM OPraHOM %
o A P HaJIoroBoi ¢i1y>xk0e1 Ne 46 110 r. Mockse

HAUMEHOBAHUE pecucmpupyloujeco op2ana

220! Mmasi 2014 rona

(uucno) (mecay nponuceio) (200)

["naBHbIN rocy1apCcTBEHHBIN
HaJIOTOBBII HHCTIEKTOP
Mexpaiionnoit UGHC Poccun
Ne 46 no r. Mockse

cepusi 77 N017059065
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Dopma Ne 1-1-Yuer A
Kon no KHIT 1121007 , /

‘ DenepaabHas HAJAOTOBASA CJIYyXK0a

| CBUAETEJIBCTBO y

j O MMOCTAHOBKE HA YYET POCCHICKOMN OPIAHU3ALIUN
| B HAJIOI'OBOM OPI'AHE ITO MECTY EE HAXOX/IEHUS

Hacrositee CBUAETEALETBO MOATBEPIKAALT, YTO POCCHUCKAs OpraHm3aLna '\
AKIIMOHEPHOE OBIIECTBO "KAITMTAJIBHBIE HHBECTHITHN" ff.

A

| (ROIHOE HAUMEHOSAHNE POCCUTICKO OPEGHU3AHIN & COOMBEMCMEUN ¢ Y4p MU OOK M)

L oreH [1[1|4]7]7]4]6|5]9]6]6]1]2]

NOCTaBjieHa Ha YHET B COOTBETCTBHH C

| Hanoroeeim konexcom Poccutickon @enepauni 27.05.2014 ! $

| (uuean, mecay, 200) |
B HaJIOFOBOM OpraHe rno mecty Haxox/ienus Mucnexuns ®enepajibHO HAIOTOBOI ;
cirys061 Ne 9 no r.Mockse |7|7|0|9|

(RAUMEHOSARIE HANOZ 08020 0P AHA U €20 KOO) |
W e IPUCBOCH l
WHH/KIII [7]7]o]o]o[s]4]9]4]8]/ [7]7]0 it

Crapiuiii rocyapcTBeHHbIN HalOrOBbIA HHCTEKTOP
oTaena dopmuposanua aen MexpaitonHoH

uHernexkin DenepanbHol HaToroBokH ciyxbel No 46
no r. Mockse

>

G

i

\ R TR T S TR W Ta o PRty PR e
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®opma Ne 50007

l 1 1
488DAEBYF7BDA444FBF318361571DBADC

INuct 3anucu
EQviHOro rocyjlapcTeeHHOro peectpa upuanuieckux nuy

B EguHbIl roCcy4apCTBEHHbIV peecTp pUanYecknX N B OTHOLLEHUM ropUaUYEeCcKoro
nvuga
AKLIMOHEPHOE OBLUECTBO "KAMUTAIIbHBIE UHBECTULIUNA™

rnonHoe HauMeHogaHue lOpLIaU‘JECKOBO nuya

OCHOBHOII rocyiapCTBEHHbIA PerucTpaLMoHHbIi Homep (Or'PH)

[1]1T4]7[7[a[6[5[9[6][6[1[2]

BHECEHa 3anUChb 0 rOCYAAPCTBEHHOM perucTpaumm MaMeHeHu, BHOCUMbIX B
yupeguTensHble AOKYMEHTbI IOPUAWYECKOro TULa

i [T aBrycra 2015 ropa
(uucnio)  (Mecsy, IPONUCHI0) (204d)

3a rocyjapcTBeHHbIM PErucTpaLuoHHbIM Homepom (MPH)
[7]1]s5]7]7[4]7]0]0[5]1]6[7]

3anucb CoOgepXuT cregyloliue cCBecHus!

:}i Haumerosa+ue nokasarens 3HaueHve nokazartens
1 3 3
CBefeHus O HauMeHOBaHUM HOPUOUYECKOro NULIA, BHeCeHHbIe B EAWHbIN rocyAapcTBeHHbIH peecTp
OpUAKYECKUX UL
1 [OpranusayuorHo-npasoBas hopmMa |HenyBnuuHbie akuuoHepHbie obulecTsa
2 MonHoe HauMeHoBaKWe PUANHECKOro nuua Ha pyccxom’AKLlMOHEPHOE OBLWECTBO "KAMUTAJIbHbBIE
A3bIKE MHBECTULIAW"
3 [CoKpalyeHHoe HauMeHOBaHME IOPUANMECKOTO LA HA |\ o weA MATANBHBIE VHBECTULIMN"
YCCKOM SI3bIKE
4 |NHH 7709954948
5 KN 1770901001

CBegeHus 06 ycTaBHOM Kanurane (Cknago4yHom Kanutane, ycTarHoM ¢hoHge, naeBbiX B3HOCAX), BHECEHHbIE B
EpuvHbIA rogyAapcTBEHHLIN PEECTR KPUANTECKUX UL,

6 |Bua YcTaBHbIN KanuTan

7_|Pasmep (B pybnsax) 1455000000

CBefeHuUs o nMLe, NPUHABILEM pelleHne NPU AaHHOM BUAE perucTpaumnm
PykoBoguTENb NOCTOSIHHO AGNCTBYIOLWEro
MCMONHUTENBHOrQ OpraHa

8 [Bua nuua, NpUHSBLLErD peLueHue

9 [amunus LLIMYPHOB

10 Ums EBIrEHUAU

11 [OTyecTBO IANMEKCAHPOBUY
12 va:n;u¢mauuormuu HOMep HanoronnaTensumka 1504211334701

Caepenvsi 0 AOKYMEHTAX, NPeACTABNEHHBIX /N5 BHECEHUA [4anHOM 3anMcy B EANHLIN TOCYAapCTEEHHbII
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(000" TTesp o iBECTHIT

peecTp PUAUYECKUX UL

1
13 1 P13001 SAABIIEHUE OB NBMEHEHUSAX,
SANEHREEHIR AaRMNRLTA BHOCUMbIX B YYPEL NOKYMEHTbI
14 |NokymeHTbl NpeacTasneHs! B 3N1eKTPOHHOM Buge
2
15 [HaumeHosaHne gokymeHTa [YCTAB tON
16 |lokyMeHTel NnpeacTasneHb! |8 anexTportom Buge
3
17 [HaumeHoBaHue fokymeHTa [PELLEHUE YYACTHUKA
18 |dokymeHTBl NPeAcTaBneHs! |8 anekTponHom Bune
4
19 |HaumeHosarve AokyMeHTa ﬁgﬁ%ﬁﬂ' OB OIMMNATE rOCYJAPCTBEHHOW
20 [Homep pokymeHTa 522
21 |ata gokymMeHTa 29.07.2015
22 |JokyMeHTBl NpeacTaBneHb! _|B anekTpoHHOM BUAe
5
23 [HaumeHosanue RokyMeHTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
24 [JokyMeHTb! NPeacTaBneHb! B ANeKTPOHHOM Buae
6
25 [HaumerosaHue mokymenTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
26 JJokyMeHTs! NpeacTaBneHsl B 3MeKTPOHHOM BUAE

Jlner 3anvcy BbigaH HanoroesiM opraHom

"18" aerycra

2015 roga

B~

(4ucro) (mMecsy nponuckio)

Crapluwii rocyaapCTeeHHbI

HanoroBsbI UHCNEKTOP

MexpalioHHas nHcnekums degepanbHo
Hanorosoi criy»6bl Ne 46 no r. Mockee
‘HaumeHosaHUe pesucmpupyrueso opaaHa

:-‘-1;/,//‘/%pomuosa TatbsiHa [puUropbesHa

Wt IUE Modnuck , ®amunus, uHuyuans!

e i)
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Byxrantepckuit 6anaHc

Ha 31 nekabps 2014 r. Koawi
dopma no OKYAL 0710001
[ara (4ucno, mecsay, rog)| 31 I 12 I 2014
Opranusauna  3akpbiToe akuuoHepHoe obuwecTeo "Kanutanshbie MHBeCTULMK™ no OKMNoO 31744504
NaeHTndUKaLMOoHHbIN HOMEp HanoronnaresnbLyvka WHH 7709954948
Bua akOHOMU4ECKOn no 65.23.1
AEATENbHOCTU KanuTtanoBnoxeHus B LieHHble Bymaru OKB3[] T
Opranu3auvorHo-npasosas gopma / hopma cobeTBEeHHOCTH 12267 1%
/ YacTHas cO6CTBEHHOCTL no OKOMN® / OK»C

EAvHVLa namepeHns: B ThiC. pybnei no OKEU 384

MecroHaxoxgeHnue (appec)
105064, Mocksa r, 3emnanoun Ban yn, nom Ne 9

MoscHenun HavumeHosaHnue nokasarens Kop Ha 3210'?3“: Ops |Ha 3210’?3'(: Opa. | Ha 3210{};'(: BpA
AKTUB
|. BHEOBOPOTHbIE AKTUBbI

HemarepvanbHble akTuBb! 1110 - - -
PesynbTarb! nccneaosaxuii v paspaboTok 1120 - - =
HemarepuanbHble NOMCKOBbIE aKTUBbLI 1130 - & N
MaTtepuranbHble NOUCKOBbIE aKTUBbI 1140 - - -
OcHOBHblE cpeacTsa 1150 - - -
[loxoAHbIE BNOXEHWS B MaTepuanbHbie 1160
LEHHOCTHN 1892 147 - -

B TOM uyucne:

ynyylweHne 3aaHus GusHec-UeHTpa 108 816 - -
OUHAHCOBLIE BNOXEHNA 1170 - - -
OTNOXEHHbIE Hanorosble aKkTUBbI 1180 4338 - -
Mpouyne BHeoGOpPOTHbLIE aKTVBbI 1190 - - -
Wroro no paapeny | 1100 1896 486 - -

1l. OBOPOTHbIE AKTUBbI

3anachl 1210 - - -
Hanor Ha ao6aBneHHyl0 CTOUMOCTbL No 1220
nNpruoBpeTeHHbIM LIEHHOCTAM 9 484 - -
[lebuTopckasn 3aA0MKEHHOCTb 1230 101 249 - -

B TOM yucne:

pacyeTbl C NokynaTensamm 71919 - -
DUHAHCOBbIE BNOXEHWUA (32 UCKNIOYEHUEM 1240
[AEHEXHBIX 3KBUBANEHTOB) - - -
[leHexHble CPeACTBa 1 feHeXHble akBnsaneHTsl | 1250 389 390 = -
Mpoune 060pOTHLIE aKTUBI 1260 410 - -
Wroro no paspeny Il 1200 500 531 - -
BAJIAHC 1600 2397 017 - -
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®opma 0710001 c.2

TMosicHerms HaumeHoBaHue nokasatens koa | M@ 3210‘}?(:5“ Ha 3210‘1‘3'(:6” Ha 3210"'1*;?6”
NACCUB
Ill. KAMUTAN U PE3EPBbI
Yc-rasnblfl KanuTan (CknapoyHbIn kanuran, 1310
ycTaBHbI hOHA, BKIAALI TOBApULLEW) 1 155 000 - -
CobcTBeHHbIE akUuyK, BbIKyNneHHbIe ¥ 1320
aKUMOHEPOB - < s
MNepeoueHka BHEOGOPOTHbLIX aKTUBOB 1340 o = :
[o6aBoyHbi kanuTan (6ea nepeoLieHku) 1350 - - -
PesepBHbIin kanuTan 1360 - - -
HepacnpeaeneHnHas npubbink (HENOKPbITHIA 1370
y6bITOK) (15 638) - -
Wroro no pasaeny Il 1300 1139 362 - -
IV. BONTOCPOYHbLIE OBA3ATENBCTBA
3aeMHble cpeacTea 1410 854 609 - -
OTnoxXeHHbIe Hanorosble obsa3aTenscTea 1420 = 5 :
OueHou4Hble obAsaTenncrea 1430 - - -
Mpouue obs3aTenncTea 1450 331761 - -

B TOM yucne:

BeKcens BbiAaHHble 331 761 - -
Wroro no pasaeny IV 1400 1186 371 - -

V. KPATKOCPOYHbIE OBA3ATENLCTBA
3aeMHble cpeacTsa 1510 - - -
KpeauTopckan 3aa0mKeHHOCTb 1620 71271 - -

B TOM Yucne:

NOCTaBLUMKN, NOAPAAHUKA 28 303 - -
[oxoab! 6yaywmx nepuoaos 1530 - - -
OueHouYHble 0bs3aTenLcTBa 1540 13 - -
MNpoyue obazaTenbcTea 1550 - - -
Wroro no pasaeny V 1500 71284 - -
BAJIAHC 1700 2397 017 - -

yPAGE Erenuit
AnexcAnapoBuY

olos 0BKA NOANWUCH)
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OT4eT 0 (PUHAHCOBLIX pesyfbTaTax

3a Ma# - lekabpb 2014 1. Kopbi
dopma no OKY[ 0710002
[arta (4vcno, mecsu, roa)| 31 I 12 | 2014
Oprakusaums  3akpbiToe akyumoHepHoe obuecTBo "KanuransHble UHBecTuLWK" no OKNO 31744504
NpeHTMdMKaLMOHHbIE HOMEp Hanoronnarenbuyka WHH 7709954948
Bua akoHoMUueckon no 65.23.1
AEATENbHOCTU KanuranoBnoxeHus B LeHHble bymaru OKB3Aa
Opraxu3aaumoHHo-npaBoBas popma / popma coBCTBEHHOCTH 12267 16
/ YacTHaa co6CTBEHHOCTb no OKOrM® / OKeC
EavHuua namepeHus. B TiC. pyBneit no OKEU 384
MosicHeHus HaumeHoBsaHue nokasartens Kop Sa Ma;o-{g?(aSpb S ﬂnaaz%z;éeexapr
Bbipyyka 2110 88 583 -
CebecTonmocTb Npoaax 2120 (34 191) -
Banosas npubbinb (YObITOK) 2100 54 392 -
Kommepueckue pacxofbt 2210 - -
YnpasneH4eckue pacxoabi 2220 (1767) -
Mpubbinb (Y6bITOK) OT NPOAAX 2200 52 625 -
[loxoAbl OT y4acTus B APYrux opraHusaumnax 2310 - -
[MpOLEHTbI K NOSy4EHUIO 2320 6623 -
MpoueHTbI kK ynnare 2330 (61 425) -
Mpoyve aoxoap! 2340 1759 -
Mpoyue pacxoabl 2350 (19 558) -
MpuBbinb (yBbITOK) A0 HANOroo6NoXeHns 2300 (19 976) -
TexyLmin Hanor Ha npubbink 2410 - -
B T.4. MOCTOSIHHbIE HanoroBsbie o6s3aTenscTea 2421
(akTuebl) (343) -
ViameHeHne 0TNOXEeHHbIX Hanorosbix 06a3aTenscTs 2430 - -
M3meHeHWe OTNOXEHHbIX HaNoroBbIX akTUBOB 2450 4338 -
Mpouee 2460 - -
Yucras npubbinb (YOBITOK) 2400 (15 638) -
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tel. +7(495) 229-49-71 Q00" gstrp ok AHBECTH

®opma 0710002 c.2
MosicHeHusn HaumeHoBarue nokasatens Koa ta Mazﬁo}ﬁl?_xaﬁpb 4 H“Z%':éeemapb
CMPABOYHO
PesynbTaT oT nepeoLieHkn BHEOGOPOTHBIX aKTUBOB, He 2510
BKNIOYAEMbIA B YACTYIO Npubbinb (yObiTOK) Nnepuoga - -
PesynbTaT OT NpouMx onepauuii, He BKNioYaembiv 2520
B YMCTYIO Npubbinb (yObITOK) nepuoaa - -
COBOKYNHbIV (hHAHCOBbIA pe3ynbTaT nepuoaa 2500 (15 638) -
Bazoeas npubbink (YObITOK) Ha akuuio 2900 - -
Pa3ssoaHeHHas npubbinb (YObITOK) Ha akLuio 2910 - -

d ypHOB EBrenmnit
AnekcaHapoBuY
wrdpPoBKa NOANKUCH)
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tel. +7(495) 229-49-71

(000" TTesp o iBECTHIT

Opranuaauvs

Byxrantepckuit 6anaHc
Ha 31 nekabpsa 2015 r.

AxuuonepHoe obuecTeo "KanuranbHbie UnBecTuymn”

M peHTUdMKaLUMOHHBIA HOMEP HanoronnaTenkLymka

Bua akoHoMuyeckoin

AEATENbHOCTU

KanuranoBnoxeHnus B yeHHble GyMarn

OpraHu3aaunoHHo-npasoBas opma / hopma cobCTBEHHOCTN

/ YactHan co6CTBEHHOCTL

EauHuya namepenms:

B TbiC. pybnein

MecroHaxoxaeHue (aapec)

105064, Mock

Ba r, 3emnsaHoi Ban yn, nom Ne 9

Koabi
®opma no OKY[ 0710001
[Aata (umcno, mecsay, roa)| 31 I 12 I 2015
no OKMNO 31744504
WHH 7709954948
no
OKB31 65.23.1
no OKOM® / OK®C bl 18
no OKEWN 384

MoscHeHus HaumeHoBaHwue nokasatens Kon Ha 3210‘;‘2“:5'3" Ha 3;0‘?in5”“ Ha 3210p1|§|<:6pa
AKTUB
. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHble akTuBbl 1110 - - =
PesynbTaTbl uccneaosaHuii n paspaboTok 1120 - - -
HemaTepuanbHble NONCKOBbIE aKTMBbI 1130 - = -
MarepuanbHbie NoUCKOBbIE aKTUBbI 1140 - = =
OcHOBHble cpeacTea 1150 582 - -
[loxofHble BNOXEHNA B MaTepuanbHbie 1160
LEHHOCTHN 1945 240 1892 147 -

B TOM Yucne:

ynyylweHns saanus 6uaHec-LeHTpa - 108 816 -
DUHAHCOBbIE BNOXEHUSA 1170 - - -
OTnOXeHHbIE HANoroBble akTUBbI 1180 11225 4338 -
Mpoyne BHeOBOPOTHbIE aKTUBI 1190 - < -
Wtoro no pasgeny | 1100 1957 047 1896 486 -

il. OBOPOTHbIE AKTUBbI

3anachb! 1210 - - -
Hanor Ha po6aBnexHyo CTOUMOCTb No 1220
npuoBpeTeHHbIM LIEHHOCTAM 76 9 484 -
[lebuTopckan 3aA0/MKeHHOCTb 1230 286 255 101 249 -

B TOM yucne:

pacueTbl C nokynatensmm - 71919 -
®UHAHCOBBIE BNOXEHUS (3a UCKITIOYEHNEM 1240
NEHEXHbIX 9KBUBANEHTOB) - B -
[eHexHbie CpefcTBa U AEHEXHbIE 3KBUBANEHTHL 1250 54 030 389 390 -
[Mpo4ne 060pOTHbIE aKTUBbI 1260 - 410 "
Wtoro no pasaeny Il 1200 340 361 500 531 -
BAJIAHC 1600 2297 408 2397 017 -
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tel. +7(495) 229-49-71

(000" TTesp o iBECTHIT

®opma 0710001 ¢.2

Ha 31 pexabps

Ha 31 pekabps

Ha 31 pekabps

MosicHeHus HanmeHnoBaHue nokasatens Kon 2015 1. 2014, 2013 1.
NMACCUB
1l. KAMMUTAN U PE3EPBbI
YCTaBHbl_ﬁ Kanutan (CknagoyHbii Kar_wrran, 1310
yCTaBHbIN (POHA, BKIaAbl TOBAPULLE) 1455 000 1155 000 -
Cob6CTBEHHBIE KUK, BbIKyNNEHHbIE Y 1320
aKUWMoHepoB - - -
MepeouieHka BHEOGOPOTHbIX aKTUBOB 1340 - - -
No6aBoyHbiit kanuTtan (6e3 nepeoLeHkm) 1350 - - -
PesepBHbIv kanuTan 1360 - - -
HepacnpepaeneHHaa npubbink (HENOKPbITbINA 1370
yObITOK) (45 085) (15 638) -
Wroro no pasaeny il 1300 1409 915 1139 362 -
IV. AONITOCPOYHBLIE OBA3ATENILCTBA
3aemHble cpeacTsa 1410 810 036 854 609 -
OTNoXeHHbIe Hanorosble 06s3aTenLcTBa 1420 - “ .
OueHouHble 0bsi3aTenscTea 1430 - - -
MNpoune obasatenncTsa 1450 E 331761 -

B TOM yucne:

BEKCEeNsA BblAaHHble - 331761 -
Wroro no pasaeny IV 1400 810 036 1186 370 -

V. KPATKOCPOUYHbIE OBA3ATENbCTBA
3aemHbie cpeacTea 1510 - - -
KpeauTtopckas 3afomKkeHHOCTb 1520 77 449 71271 -

B TOM 4uCne:

NOCTaBLUMKW, NOAPAAYUKN - 28 303 -
[oxoaw! ByayLuiux nepuoaos 1530 - - -
OueHouyHble obs3aTenscTBa 1540 8 13 -
Mpoune obszarenscrea 1550 - - -
Wroro no pasgeny V 1500 77 457 71284 -
BAJNTAHC 1700 2297 408 2397 017 -

ypHoB EBrenunin
Anekcasgposuy

(pacwucposka nognuch)

29 aHBaps 2
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tel. +7(495) 229-49-71 Q00" gstrp ok AHBECTH

OT4eT 0 (hHAHCOBbLIX pesynbTaTax

3a Alusaps - [lekabps 2015 1. Koget
®dopma no OKY[ 0710002
[ata (umcno, mecsy, roa)| 31 } 12 | 2015
Opranusaumst  AkumoHepHoe ob6uecTso "Kanutanshbie MHBecTULMK" no OKNoO 31744504
WpeHTurkaLmMoHHbI HOMEP HanoronnaTenbluvka WHH 7709954948
Bup akoHOMU4eckon no 65.23.1
AEATENBHOCTU KanuranoBnoxeHus B LUeHHble 6ymarn OKB34
OpraHnusauvoHHo-npasosas opma / opma cobcTBEHHOCTH 12267 16
/ YacTHas coBGCTBEHHOCTb no OKOM® / OK&»C
EavHMua usMepenus: B ThiC. pybneit no OKEU 384
TMosicHeHus HaumeHosaHnue nokasatens Koa A Ruaap:éEeKaﬁph da ﬂnaz%:AEeKaGph
Bbipyuka 2110 237 869 88 583
CebecToMMOCTb NPOoAAX 2120 (128 869) (31 494)
Banoeas npubbinb (yObITOK) 2100 109 000 57 089
Kommepueckve pacxogb! 2210 - -
YnpasneH4yeckve pacxopabl 2220 (3 150) (1767)
Mpunbbinb (y6bITOK) OT Npoaax 2200 105 850 55 322
[Joxoabl OT y4acTua B Apyrux opraHu3aumsx 2310 - -
[poueHTbI K Nony4YeHuio 2320 12 575 6 623
MpouenTsbl kK ynnate 2330 (108 038) (61 425)
Mpoune goxoabl 2340 5697 1759
Mpouune pacxoppl 2350 (52 418) (22 255)
MpuBbinb (YBbITOK) A0 HANOroo6noXeHUs 2300 (36 334) (19 976)
Tekywuit Hanor Ha npubbinb 2410 - -
B T.4. NOCTOAHHbIE Hanorosble oba3arenscTBa 2421
(aKkTmBbI) (380) 343
M3meHeHne OTNOXEHHbIX HAanoroBblX 06A3aTeNbCTs 2430 - -
M3aMeHeHne OTNoXeHHbIX HanorosbIX aKkTUBOB 2450 6 887 4338
Mpoyee 2460 - -
Yucras npubeinb (yBbITOK) 2400 (29 447) (15 638)

crpanuna 88



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

(000" TTesp o iBECTHIT

®opma 0710002 c.2
3a AxBaps - [lekabpb |3a AHBaps - [lekabpb
MosicHeHns HanmeHoBaHue nokasatens Kop 2015T. 2014 T.

PesynbTaT OT nepeoLeHkn BHeOGOpOTHbLIX aKTUBOB, He 2510

BKIMOYAEMbIi B YMCTYI0 Npubbink (yBbiTok) nepuoaa - -
PesynbTaT OT npounx onepauvii, He BKIoYaeMblii 2520

B YMCTYIO0 NpuBbIb (YObITOK) Nepuoaa - -

CoBOKyNHbIV (hMHAHCOBbLIA pe3ynbTarT rnepuoga 2500 (29 447) (15 638)

CMPABOYHO
Bazosas npubbinb (y6bITOK) Ha akUnio 2900 - -
PassogHeHHas npubbinb (YOLITOK) Ha akLuio 2910 - -

ypHoB EBreHui
~—  AneKkcaHApOBMY
(pacwudporka noanuck)
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

Byxrantepckuit 6anaHc

Ha 31 pekabps 2016 r. Koabl
®opwma no OKY[ 0710001
[Oara (4ucno, mecsau, rog)| 31 12 L2016
Opranusaums  AkuuoHepHoe obuwecTtBo "KanutanbHble UHBeCcTMLMK" no OKMo 31744504
WaeHTunKaLMoHHbIA HOMEp Hanoronnarenblyvka UHH 7709954948
Bua axoHomuueckoi o 65.23.1
fAeaTenbHOCTH KanutanoBnoxeHus B UeHHbIe Bymaru OKB3[ o
OpraHu3saunoHHo-npasosas opma / hopma co6CTBEHHOCTU 12267 16
/ YacrtHas cobCTBEHHOCTL no OKOM® / OKdC

EavHuua uamepenus: B Thic. pybnei no OKEN 384

MecToraxoxaeHue (agpec)

105064, Mockea r, 3emnaHon Ban yn, nom Ne 9

MosicHeHus HaumeHoBaHue nokasarens Kopg Ha sgoﬁgxﬁﬁpa Ha 3210;11?('36“ Ha 3210'%3'(:6”“
AKTUB
|. BHEOBOPOTHbIE AKTUBbI

HemarepuanbHble akTuBbl 1110 - - -
PesynbTaTthl uccneaosaHwii u paapaboTok 1120 - - -
HemaTtepuanbHble NOUCKOBbLIE akTUBLI 1130 - - -
MaTepuanbHble NOUCKOBbLIE aKTUBbI 1140 - - -
OcHoBHble cpeacTBa 1150 393 582 -
[loxofiHbIE BNOXEHWs1 B MaTepuasibHbie 1160

LIEHHOCTW 2 106 282 1945 240 1892 147

B TOM uyucne:

YNYHWEHWNA 30AHNA BUBHEC-LIEHTPA - - 108 816
®duHaHcoBblE BNOXEHWA 1170 - - -
OTnoXeHHbIe Hanorosble aKTuBb! 1180 18 669 11225 4338
Mpouune BHeoBOpOTHbIE aKTUBbI 1190 - - -
Wroro no pasaeny | 1100 2 125 343 1957 047 1 896 486

Il. OBOPOTHBIE AKTUBbI
3anach! 1210 1184 - -

B TOM uyucne:

MATEPWUATb! 1184 - -
Hanor Ha po6aeneHHyo CTOMMOCTb Mo 1220
NpYoBpPETEHHBIM LIEHHOCTAM 15 250 76 9484
[ebuTopckas 3af0MKEHHOCTb 1230 26 878 286 255 101 249

B TOM uYncne:

PACHETbLI C MOKYNATENAMN 22 002 102 014 71919

ABAHCbI BblJAHHbBIE 4 362 183 695 28 829
DduHaHCOBbIE BNOXEHUA (33 UCKNIOYEHNEM 1240
[leHEeXHbIX 3KBUBANEHTOB) - - -
[leHexHble cpeacTsa U AeHexHble akeuBaneHTbl | 1250 15 424 54 030 389 390
Mpo4ne 06opoTHLIE aKTUBL! 1260 - - 410
Wroro no pasgeny I 1200 58 736 340 361 500 531
BAJIAHC 1600 2 184 080 2 297 408 2397 017
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

®opma 0710001 ¢.2

MosicHeHus

HaumeHoBaHue nokasarens

Koa

Ha 31 pekabps

Ha 31 pekabps

Ha 31 pekabps

2016 . 2015r. 2014r.
NACCUB
Ill. KAMMUTAN U PE3EPBbI

YCTaBHbIE"! Kanutan (CknaaoYHblin Kaqm’an, 1310
yCTaBHbIVi (hOHA, BKNaAbl TOBAPULLEN) 1455 000 1455 000 1155 000
CobcTBeHHbIE akUum, BblKynneHHbIe y 1320
aKuuoHepos - - -
MepeoLieHka BHEOBOPOTHbLIX aKTUBOB 1340 - - -
[o6aBoyHbln kanuTan (6e3 nepeoueHku) 1350 - - -
PeaepeHblin kanuTan 1360 - - -
HepacnpepaeneHHas npubbink (HENOKPbLITLIA 1370
yBbITOK) (75 254) (45 085) (15 638)
Wroro no pasgeny Il 1300 1379 746 1409 915 1139 362

IV. JONNIFOCPOYHbIE OBA3ATENLCTBA
3aemHble cpeacTea 1410 749 042 810 036 854 609
OTnoxeHHble Hanorosble obs3aTenscTea 1420 - - -
OueHouHble obasaTtenbcTea 1430 - - -
MNpouve obssarenscrea 1450 - - 331761

B TOM yucne:

BEKCENA BbIOAHHbIE - - 331 761
Wtoro no pasgeny IV 1400 749 042 810 036 1186 370

V. KPATKOCPOYHbIE OBA3ATENLCTBA

3aemHble cpefcTea 1510 - - -
KpeawTopckas 3agomKeHHOCTb 1520 55 281 77 449 71 271

B TOM Yucne:

NOCTABLUWKW, NOAPAAYNKA 26 854 20137 28 303

ABAHCBbI MNONYYEHHbIE 25110 53 931 16 242
[oxoab! ByayLux nepyosos 1530 - - -
OueHouHble obasaTenscTea 1540 11 8 13
Mpouue obsaatenscTea 1550 - - -
Wtoro no pasgeny V 1500 55 292 77 457 71284
BAJIAHC 1700 2 184 080 2 297 408 2397 017

EBrenuu
Pykosogutenb AnexcaHapoBUY
{pacwudposka nognucu)
30 siHBap! 17 r.
A/I)A ~
¥
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tel. +7(495) 229-49-71 000 esrp oy meeriit

OT4eT 0 (huHAHCOBLIX pe3yrbTaTtax

3a AHBapb - [lexabpb 2016 1. Koabi
®opma no OKYJ 0710002
[ara (4ucno, mecsy, rog)| 31 | 12 I 2016
OpraHusaums  AkuyuoHepHoe obulecTBo "KanutanbHble MHBecTuuum" no OKMNo 31744504
WaeHTMdhUKaUMoHHLIN HOMEP HanoronnaTenbiyvka WHH 7709954948
Bupa akoHOMUYeckoi o 65.23.1
[EeATENLHOCTH KanuranoBnoXxeHus B UeHHbIe Gymaru oKB34
Opranu3sauuoHHo-npasosas opma / popma cobCTBEHHOCTH 12267 16
/ YactHasn cob6CTBEHHOCTL no OKOlM® / OKeC
EAQvHULE M3MepeHns: B Thic. pybneii no OKEN 384
MosicHeHus HawmeHoBaHue nokasartens Koa oa HHBaz%ﬁ éﬂeKaﬁp" da RHBaz%'; éEeanpb
Bbipyyka 2110 255 175 237 869
CebecToumocTb Npoaax 2120 (179 466) (128 869)
Banosas npubbinb (yObITOK) 2100 75 709 109 000
Kommepuyeckue pacxofp! 2210 - -
YnpaBneH4yeckune pacxogpl 2220 (2919) (3 150)
Mpu1bbinb (YBbITOK) OT NpoAa) 2200 72 790 105 850
[loxoAb! OT y4acTA B ApYrux opraHn3aumsax 2310 - -
[MpoueHTbI K NonyyYeHuno 2320 1761 12 575
MpoueHTbl kK ynnare 2330 (98 380) (108 038)
Mpouve aoxoAabl 2340 2 5697
[Mpo4une pacxoib! 2350 (13 786) (52 418)
B TOM uYucne:
Hanoru u c6opbl 13 348 13 602
peseps M0 COMHUTENbHBLIM Jofram - 30293
Mpubbinb (y6BITOK) A0 HANOroobnoxeHus 2300 (37 613) (36 334)
TekyLuin Hanor Ha npubbink 2410 - -
B T.4. NOCTOSIHHbIE Hanorosble o6s3aTenscTea 2421
(aKkTuBb!) (79) (380)
M3aMeHeHne OTNOXEHHbIX HanoroBbix 06a3aTenLCT8 2430 - -
M3meHeHVe OTNOXeHHbIX HanoroBbIX aKTUBOB 2450 7 444 6 887
Mpoyee 2460 - E
YucTast npubobinb (yBbiTOK) 2400 (30 169) (29 447)
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

®opma 0710002 c.2
3a fAHeaps - [lekabpb |[3a Axsapb - [ekabpb
MosicHeHus HaumeHosaHue nokasartens Kop 2016 1. 2015 1.
PesynbTaTt OT nepeoLieHkn BHeOBOPOTHbIX aKTUBOB, He 2510
BKITOYAEMbIN B YCTYIO NpubbInk (yBbIToK) nepuoga - -
PesynbTaTt OT Nnpouux onepauui, He BKITKOYaeMbI 2520
B YMCTyto Npubbink (yobITOK) Nepuoga - -
COBOKyNHbIN (hMHAHCOBbLIN pesynbTaT nepuoaa 2500 (30 169) (29 447)
CMPABOYHO
Basosas npubbink (yOLITOK) Ha akuWio 2900 - -
PassoaHeHHas Npubbinb (YObITOK) Ha akuuo 2910 - -
HOB EBreHumn
Pykosogutens AnekcaHapoBuy
{ UCh) (pacwudppoBka nognucu)
30 saHegps 'TT,
[ P o
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

Byxranvepckuit 6ananc
wa 31 pexabpn 2017 r.

copuanookya[__ orooor |
Hara (uucno, mecny, ron)| 31 | 12 | 2017
o GuecTao "Ki o OKMO)| 31744504
vHH| 7700054948
BiR, KoHOMIMECKOR o 64991
AesTensHocTH BrioxeHnn & uewnbie Gymarn oxsap,
OpraHHIAUHONHO-NPIBOSER (OPM / (OPMA COBCTBBHHOCTH For l 7
/_MacTHan coBcrTBenHoCTE 1o OKON® / OKSC
Eqvmuua wawepesns: 8 TC. pySned 1o OKEM 384
Macronaxoxaerme (azpec)
105064, Mocxkna r, Jemnanof Ban yn, aow e 9
Koa |Ha31 Aesabpa |Ha 31 aexabpn |Ha 31 nexabpa
2017, 2016 . 20157
AKTVE
1. BHEOBOPOTHBIE AKTUBbI
Hewmarepuanshsie axTveb 1110 -
[Peaynbrate nccneaosani v paspaborox 1120 . 3
|Hewmatepnanshsie noncroswie axTuss 1130 p | o
MaTepHansHsie NoucKoBbie akves! 1140 B : -
1150 313 393 562
L znmsl 2106 262/ 1945240
170 3
[OTnoxerHewe anorosbie akTHeb! 1180
[[ipouvie sHecBopoTHble akbbl 1150
Toro no pasaeny 1 11
Il. OGOPOTHBIE AKTHBI
[3anace! 1210
Hanor Ha AoBaBnerHyi0 CTONMOCTS N0 1220
W TEHHBIM LUEHHOCTAM
|[leGTopcKan saRomKeHHOCTE 1230
B TOM “icne:
PACUETS C MOKYNATENAMM
"ABAHCEI BBIIAHHGIE
TIPOUE AEBMTOPEI, KPEAVITOPSI -
[DuHHCOBLIE BNOXEHMR (33 MCKIIONEHUEM 1240 I
19 000, | -
1250 5916 15424 54030
1260 B - -
i 317 49| 58736 340 361
1600 2369 923) 2184 080| 2297 408
©ogua 0710001 c:2
— T Kan | Ma3tsmon | Hataeason | Hadt zoraopn
NACCHB
il KATIATAN ¥ PESEPBbI
YCTasHuiit KanuTanN (CKABAONHAIN KanuTan, 1310
2Bk oK, BKNAAN TOBBPULLER) 1718000 1455 000, 1455 000|
[CoBCTBeHHbIE AKLN, BEIKYNNEHHDIE Y 1320
| axTveos 1340 - 2 3
[io6asosnuit kanwran (6€3 nepeouenv) 1350 - B
Pesepsnui kanvran 1360 g - -
[ et 1370
ybimor) 97 579) (7525¢ (45 085,
Vioro no pasaeny 1T 7300 7620421 7379746 7408915
IV. AONMOCPOYHBIE OBASATENGCTBA
3aemive 1410 707 250 749 042 810036
[Otnoxenwie HanoroBbie obRsaTeNbCTEA 1420 | -
[Ouerowisie oBsaTenscrea 1430 ] -
[Nipoune obrsatenscrea 1450 2 B
[Wroro no pasaeny IV 1m 749 042 810 036
V. KPATKOCPOUHBIE OBA3ATENBCTBA
[3aemnsie cpencrea 1510 - - .
1520 42224 55 281 77.448)
© Tou wcne:
NOCTABUMKM, NOAPAAYMKA 4486 2685¢ 20137
ABAHCBI NONYHEHHBIE 24 458 25 110] 53931
HATIOTA 13267, - B
X0Ab! GYAYLINX NEPHOR0D 1530 E o) g
[Ouenoussie obn3aTenscTaa 1540 28 1 8
Npoune obrsaTenscraa 1550 g : d
ViToro no pasaeny V 7500 42252 55292 77 457,
[BAnAHC 1700 2 369623 2184 080 2207 408

PyxosouTens

8 deepann 2018 .
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

OTyer 0 (hMHAHCOBLIX pesynbTatax

3a Aiusaph - fekabps 2017 r. Koast
®opwa no OKY]| 0710002
Rara (wncno, mecay, rog)| 31 12 |2017
Opranuaauss  AxunonepHoe oBiyectso " Vnsecriun no OKNO 31744504
VHH| 7709954948
By axoHONMIMECKOR no 04901
ReATensHOCTA Broxenws 8 uennbie Gymar oKaan|
(OpraH3aLMOHHO-NPABOBAR (DOPMA | (POPMA COBCTBEHHOCTH P ”"J 1
/_YacTwan coBermennocTs. no OKOMN® / OKSC!
EAvMMUA MIMEDEBHMA. 8 ThiC. DyOneR no OKEW 384
[— Hawenosanse nokasaren Kon [Pl fleatos |3a fusape oot
Boipyuxa 2110 266 154 255175
[CebecronmocTs npoaax 2120 (179 466)
Banosas npubeuns ( 2100
[Kowmepueckve pacxoas! 2210
VNpaBNEHIBCKNE PACXOALI 2220
TpWBbING (YBLTOK) OT NPOAGK 2200
[[IOXOA51 OT y4aCTHA B ADYTUX OpraHVzaLIARX 2310
[poLIeHTS: K nonyvermo 2320
MipouenTs: k yinate 2330
Mpoume AOXOALI 2340 177! 2
pouse pacxoabt 2350 (43 150) (13 786))
8 TOM uWCne:
HAJIOMM W CBOPbI 13 525, 13348
PE3EPBbI O COMHUTENBHLIM AONTAM 17 579 -
MpuBsine (yBLITOK) A0 HANOrOOBNOKEHNA 2300 (27 852) (37 613)
[Tokywwh Hanor na npuBEns 2410 ]
8 T.4. NOCTORKHBIE HANOrosbie 0bs3aTensCcTea 2421
(axTvas!)
Vismerenye OTNOXEeHHbIX HanoroBsix obssarenscre
[Viawenenie oTnowerrbiX Hanorossix akvaos
Mpovee
TWCTan PGS (YOLToR)

®opwa 0710002 ¢ 2
[— Hamseronarme nokasarens Kon 32 espe Herat 32 s feate

[PesynbTar oT nepeoLieriu BHeaBopoTHbIX aKTMBOB, He | Lo
[BKMIO4BEMEI B YKCTYI0 NPUBLING (y6biToK) nepuoaa -

[PesynbTaT 0T NPoYMX ONepaumit, He BKNouaeMsIii 26520
8 WwCTyI0 NPUBbING (yBbiTok)
[COBOKYNIHbIA (PUHAHCOBLIA PEIyNLTAT Nepyoaa 2500
CNPABOYHO
Basosas Npubbin (yBbITOK) Ha akuMIo 2900
PaspoaHenHasn npubeine (yGLTOK) Ha aKUMIO 2910
Esrenui
Pyxosopuens ™
wommwen

8 despann 2018 1.
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tel. +7(495) 229-49-71 000 esrp oy meeriit

Byxranrepckuit 6anavc

Ha 31 pexabpsn 2018 r. Koawi
$opma no OKY[ 0710001
Aara (4mcno, mecsy, rog)| 31 ] 12 2018
Opr: A Buy "Kanu W yun" no OXNo 31744504
WpenTudrkaumoHHbIn HOMEP HanoronnarenbLyka WHH 7709954948
™ S sl owmopf _s4ee
OpranvaauvorHo-npasoean opma / popma cobeTBeHHOCTH 12267 l 1%
/ YacTHas cobcTBEHHOCTL no OKOM® / OK»C
Enunuua namepeHus: B8 ThIC. pybnen no OKEW 384
MecToHaxoxaenve (appec)
105064, Mocksa r, 3 # Ban yn, aom Ne 9, ctpoenue B, och. 1/4
MosicHeHuA Hawmerosanwme nokasaTtena Kopn Ha 3210‘13'(:6"" Ha 3;0“::?,'(:6” Ha 3210agxra.6pﬂ
AKTUB
|. BHEOBOPOTHbBIE AKTUBbI
HemarepunanbHbie aKTuBb| 1110 - - -
PeaynbTartsl MCCIIEA0BAHWA 1 Pa3paboTok 1120 - - -
HemarepwarbHble NOUCKOBbLIB aKTUBbI 1130 - - «
MatepuanbHbie NoVCKOBbIE aKTMBLI 1140 - - -
OcHoBHble CpeacTsa 1150 - 313 393
[loxofHbIe BRIOXEHUs B MaTepuanbHbie 1160
LIEHHOCTH - 2027 817 2 106 282
DUHAHCOBbIE BNIOXEHWA 1170 - - -
OTNOXEHHbIE HANOIOBbIE aKTUBbI 1180 45793 24 198 18 669
Fpoyve BHeoBopOTHbIE aKTHBbI 1180 - - -
Wroro no paageny | 1100 45793 2052 429 2125 343
il. OBOPOTHBIE AKTUBbI
3anacbl 1210 - - 1184
Hanor Ha pobasneHHyio CTOMMOCTb Mo 1220
NPHOBPETEHHBLIM LEHHOCTAM - - 15 250
[ebutopckas 3aA0MKEHHOCTb 1230 37 817 292 579 26 878
B TOM H“wmcne:
PACYETbI C NOKYNATENAMU - 1807 22 002
ABAHCbI BbIJAHHBIE 603 4055 4362
NMPOYUE JIEBUTOPBI 34 821 286 172 -
DUHAHCOBbIE BNIOXEHUA (38 UCKITIOYEHNEM 1240
@HEXHBIX 3KBUBANEHTOB) 1422 966 19 C00 -
B TOM 4ucne:
3ANMbI| BbIJAHHBIE 937 496 19 000 -
LIEHHBIE BYMAI'A 485 470 - -
[leHexHble CpeACcTBa u A el | 1250 32 379 5916 15424
Mpoune 06OpPOTHBIE aKTUBbI 1260 - - -
Wroro no paageny |l 1200 1493 162 317 495 58 736
BAJIAHC 1600 1538 955 2 369 923 2 184 080
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

Ha 31 6

dopma 0710001 ¢.2

Ha 31 pexabps

MNosicHeHun Haumenosanue nokaszarens Kon ha 32101 8. 2017 ¢ 20161
NACCHB
11l. KAMUTAN U PE3EPBBLI
Ycrasuu? KanuTan (CKNago4HbLIA Kanuran, 1310
yCTaBHbIV (HOHA, BKNAALI TOBApMLLEN) 1620 421 1718 000 1455 000
CoBerBeHHbIE akunm, BoIKYNNEHHBLIE Y 1320
aKuuMoHepos - . -
Mepeouexxa BHEOBOPOTHbLIX aKTMBOB 1340 = - =
[lo6aso4HbIn kanvTan (6ea nepeoueHkn) 1350 - - =
PesepsHblii kanutan 1360 - - =
HepacnpegeneHHas npubbins (HENOKPLITLIA 1370
y6biTOK) (83 790) (97 579) (75 254)
Wroro no pasaeny |Il 1300 1 536 631 1620421 1379746
IV. AONITOCPOYHbLIE OBA3ATENLCTBA
3aemHbie cpeacTea 1410 - 707 250 749 042

B TOM YuCne:

KPEAUTH! NONMYYEHHBIE - 707 250 749 042
OrnoKeHHbIe Hanorosbie obs3arenscrea 1420 - - -
OueHoyYHble obsaaTenscTea 1430 - ‘ F
Mpoune obrzatenscraa 1450 - - -
Wroro no paageny IV 1400 - 707 250 749 042

V. KPATKOCPOYHbLIE OBA3ATENLCTBA
3aemHbie cpeacrsa 1510 - - -
KpeanTopckas 3a0M«eHHOCTb 1520 2 286 42 224 55 281

B8 TOM Yucne:

NMOCTABLUWKW, NOAPAOYMUKIA 1558 4 488 26 854

ABAHCbI NONYYEHHBLIE 232 24 468 25110

HANOIn - 13 267 -
[oxoab! Byaywmx nepuogos 1530 - - -
OuexouHble 06A3aTeNnLCTRA 1540 38 28 11
MNpoune obsizaTenscrea 1550 - - -
Wroro no pasneny V 7500 2324 42 252 55 292
BAJTAHC 1700 1538 955 2 369 923 2 184 080

ypHoB EBrenuit
CaHAPOBUY

{pacincposxa noanuch)
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tel. +7(495) 229-49-71

(000" TTesp o iBECTHIT

OTueT 0 PMHAHCOBLIX pe3ynbTaTax

3a fluBaphb - flekabpb 2018 . Koab!
dopma no OKY[] 0710002
[Oara (umcno, mecsau, roa)f 31 12 I 2018
Opranusaumns  AxkumonepHoe obuwectBo "KanutanbHbie MuBecTUumn® no OKMNO 31744504
VneHTudUKaumMoHHbIA HOMEP HanoronnaTenbLmka WHH 7709954948
Bua akoHoMuU4eckomn no 64.99.1
[eATensHOCTH BnoxeHus B UeHHble Gymaru oKB3a
Opranu3aauynonHo-npasosas opma / hopma cobCTBEHHOCTU 12267 16
/ YacTHas co6CTBEHHOCTb no OKOM® / OK$C
EavHWLA namMepeHus: B Tbic. pybnen no OKEU 384
MosicHeHus HavmeHoBaHue nokasatens Koa a ﬂnaaz%:élrllexapr 4 ﬂ"aazzﬁ;ﬂekaﬁp"
Bbipy4ka 2110 120 004 266 154
CebecTommocTb npoaax 2120 (131 907) (166 844)
Banosas npubbink (yBbITOK) 2100 (11 903) 99 310
Kommepueckne pacxoapl 2210 - -
YnpaBneH4yeckue pacxogbl 2220 (2 366) (3 549)
Mpunbbink (yBbITOK) OT Npoaax 2200 (14 269) 95 761
[loxoabl OT y4acTus B ApYrux opraHusaumnax 2310 - -
MpOLEHTbI K MONY4EHNI0 2320 42 230 4 095
MpoueHTsl kK ynnate 2330 (34 013) (84 735)
IMpoune poxoap! 2340 2979 017 177
B TOM Yucne:
NMPOJAXA OCHOBHOIO CPEACTBA 1900 000 -
NMPOAAXA LIEHHbBIX BYMAI 1079 017 -
[Mpouune pacxonb! 2350 (3 078 349) (43 150)
B TOM 4ucne:
HANOI ¥ CBOPbI (5 553) (13 525)
PE3EPBbI N0 COMHUTENbHLIM AONTFAM - (17 579)
CEBECTOMMOCTbL OCHOBHOI'O CPEAICTBA (1988 393) -
CEBECTOMMOCTb LEHHbBIX BYMAI (1080 321) -
Mpubbinb (Y6bITOK) A0 HANOroo6M0XEeHUnA 2300 (105 384) (27 852)
Tekylwuin Hanor Ha NpubbINb 2410 - -
B T.4. NOCTOAHHbIE Hanoroeble obA3aTenscTea 2421
(akTnBbI) (18) (41)
iaMeHeHWe 0TNOXEHHbIX Hanorosbix 06a3aTenscTB 2430 - -
M3MeHeHue OTNOXEHHbIX HAaNoOroBbiX akTMBOB 2450 21595 5529
Mpoyee 2460 - -
YucTas npubbinb (yObiTOK) 2400 (83 789) (22 323)
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tel. +7(495) 229-49-71 Q00" T]epmp gt HHBOTH!

®opma 0710002 c.2
3a Auxsapsb - [lekabpb (3a Axsapsb - [exabpb
MNoscHeHus HavmeHoBaHue nokasaTens Koa 20181 20171

PesynbTaT OT NepeoLeHk BHEOGOPOTHBLIX aKTUBOB, HE 2510

BKITHO4AEMBbIV B YUCTYHO Npubbink (yBbITOK) nepuoaa - -
PesynbTaT OT NpoYnx onepauui, He BKIHaeMblA 2520

B YMCTYIO NpuBbink (yBbITOK) Nnepuoaa - -

COBOKYNHbIN (OMHAHCOBLIN pe3ynbTaTt nepuoaa 2500 (83 789) (22 323)

CMPABOYHO
Ba3zosasi npmbbink (yBbITOK) Ha akumio 2900 - -
PaaBogHeHHasn Npubbinb (YObITOK) Ha akuuio 2910 - -

> /f;g";d
= ,,-’/’,.»- mﬁﬁs Be EBrenuit
: AneKcaHapoBuY
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tel. +7(495) 229-49-71

(00" Lermporer mBECTHIHA'

Opranusaums

Byxrantepckumi 6anaHc

Ha 31 mapTa 2019 .

AkumonepHoe obuecTBo "KanutanbHble UHBecTMumn”

WpeHTnukaumoHHbIn HoMep HanoronnaTenbwuka

Bua akoHoMU4ECKON

AeATENbHOCTN

BnoxeHus B UeHHble Bymaru

OpraHusauvoHHo-npaBoBas opma / hopma cobcTBeHHOCTH

AkumnoHepHoe 061ecTBO

/ YacTHan co6CTBEHHOCTL

EavHunua namepenus:

B ThiC. py6neit

MecToHaxoxpaeHue (appec)

105064, Mocksa r, 3emnaHoin Ban yn, nom Ne 9

Koab!
®opma no OKY[ 0710001
[ara (4ucno, mecsu, roa)| 31 I 03 | 2019
no OKMNo 31744504
WHH 7709954948
no
OKB3[ 64.99.1
no okone s okec| 12257 1
no OKEU 384

Moscherua HavmeHoBaHue nokasatens Koa Ha ga;gar?m Ha 3210/13'(?6” Ha 3210;1“;'(36“
AKTUB
|. BHEOBOPOTHbLIE AKTUBbI
HemartepuanbHbie akTuebl 1110 - - -
PeaynbTaTbl ucCnegoBaHuii v paspaboTok 1120 - - -
HemaTtepuanbHbie NOMCKOBbIE aKTUBb! 1130 - - -
MatepuanbHble NOUCKOBbLIE aKTUBbI 1140 - - -
OcHoBHblE cpeacTBa 1150 - - 313
[loxoaHble BNOXEHUS B MaTepuanbHbie 1160
LEHHOCTH - - 2027 917
DUHAHCOBbIE BNOXEHNA 1170 - - -
OTNOXEHHbIE HaNoroBble aKTUBbI 1180 43 253 45793 24 198
[Mpoyne BHEOGOPOTHbIE aKTUBHI 1190 - 5 u
Wrtoro no pasgeny | 1100 43 253 45793 2 052 429
Il. OBOPOTHbIE AKTUBbI
3anacsl 1210 - - -
Hanor Ha fo6aBnerHyo CTOMMOCTb No 1220
NproBpeTeHHbIM LIEHHOCTAM - - -
[ebutopckas 3aA0/mKEeHHOCTb 1230 26 273 13 814 292 579
B TOM uucne:
PACYETbI C NOKYNATENAMN 1231 - - 1807
ABAHCbI BbIJAHHbBIE 1232 678 603 4 055
NPOYUE JEBUTOPLI 1233 25198 10818 286 172
DUHAHCOBbLIE BNOXEHUS (33 NCKITIOYEHNEM 1240
NEHEXHbIX IKBMBANEHTOB) 1406 770 1446 969 19 000
B TOM Yucne:
3aimb! BblaHHbIe 1241 921 300 961 499 19 000
LieHHble 6ymaru 1242 485 470 485 470 -
[leHexHble CpeAcTBa U AEHEXHbLIE 3KBUBANEHTbI 1250 83 279 32 379 5916
Mpoyne 060pOTHbIE aKTUBbLI 1260 - - -
Wroro no pasgeny Il 1200 1516 322 1493 162 317 495
BANNAHC 1600 1559 575 1538 955 2 369 923
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tel. +7(495) 229-49-71

(000" TTesp o iBECTHIT

®opma 0710001 c.2

MosicHeHus HaumeHoBaHve nokasatens Kop e %;«gafra Ha 3210’:3'(: Opa e 32‘10[11$K: Gpn
NACCuUB
1Il. KAMUTAN U PE3EPBbI
YCTaBHblfi Kanutan (CknapoyHbIi Karjwran, 1310
yCTaBHbI (hOHA, BKNaabl TOBapuULLEn) 1620 421 1620 421 1718 000
Co6CTBEHHbIE aKLMW, BbIKyNNEHHbIE Y 1320
aKLMOHEpOB - - -
Mepeouerka BHEOGOPOTHbLIX aKTUBOB 1340 - - -
[lo6aBoyHbi kanutan (6e3 nepeoLieHku) 1350 o B 3
PeaepBHbIv kanuTtan 1360 - - -
HepacnpepenerHas npnbbinb (HENOKPbITHINA 1370
y6LITOK) (63 468) (83 790) (97 579)
Wroro no pasgeny Il 1300 1556 953 1536 631 1620 421
IV. AONTOCPOYHbIE OBA3ATENLCTBA
3aeMHble cpeacTea 1410 - - 707 250
OTnoxeHHble Hanorosble obs3aTenbeTBa 1420 - - -
OueHoyHble obsa3aTenscTBa 1430 - % 2
Mpo4yune obsizatenscTBa 1450 - R -
Wroro no paspeny IV 1400 - - 707 250
V. KPATKOCPOYHbIE OBA3ATENIbCTBA
3aeMHble cpeacTea 1510 - & -
Kpeautopckas 3afj0/KeHHOCTb 1520 2 578 2 286 42 224
B TOM yucne:
MOCTABLUMKW, NOAPAOYUNKN 1521 1558 1558 4 486
ABAHCbI NMONYYEHHbIE 1522 232 232 24 468
HAJNOI'n 1523 276 - 13 267
[oxoab! Byaywmx neproaos 1530 " B .
OueHouHble obsizatenscTea 1540 44 38 28
IMpoune obszatenscTea 1550 - - -
Wrtoro no paspeny V 1500 2622 2324 42 252
BAJNTAHC 1700 1559 575 1 538 955 2 369 923

§5850), MOB EBrennin

AnekcaHgpoBuy

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

(000" TTesp o iBECTHIT

OT4eT 0 PUHAHCOBLIX pe3ynbrarax

3a fAAuBapb - MapT 2019 . Koaebi
®opma no OKY[] 0710002
Hata (umcno, mecsau, roa)| 31 03 I 2019
Opranusauus  AkyuoHepHoe obuecteo "KanutansHbie UHBecTuummn” no OKMNO 31744504
YneHTUUKaUMOHHLIN HOMEp HanoronnaTenbLyuka WHH 7709954948
Bua akoHoOMU4eckon no 64.99.1
NeATensHoCTH BnoxeHus B UeHHble Bymaru OKB3[
OpraHu3aumnoHHo-npasoBas hopma / hopma co6CTBEHHOCTH 12267 16
/ YactHas co6CTBEHHOCTb no OKOMN® / OK®C
EAQvHULA uamepenusi: B Thic. pyBneit no OKEMN 384
MoscHeHus HaumeHoBaHue nokasatens Kog S ﬂ";gﬁ’; ;MapT o8 ﬂ";g?; ;_.MapT
Bbipyyka 2110 - 67 234
CebecToMmocTb npoaax 2120 - (36 792)
Banosas npubbinb (y6bITOK) 2100 - 30 442
Kommepueckue pacxogb! 2210 - -
YnpaBneH4yeckue pacxoabl 2220 (363) (630)
[Mpubbinb (yBbITOK) OT NpoAax 2200 (363) 29 812
[loxoab) OT y4acTusi B APYrux opraHnsaumnax 2310 - -
MpoueHTbI K NoNy4eHunio 2320 25779 1547
MpoueHTbl kK ynnate 2330 - (19 256)
Mpouve goxoapl 2340 - -
Mpoune pacxopbl 2350 (14) (3 423)
Mpubbink (yBbITOK) A0 HANOroO6N0KEHUS 2300 25 402 8 680
TeKyLwuin Hanor Ha nNpubbinb 2410 (2 540) (889)
B T.4. NOCTOSHHbIE Hanorosbie obs3aTenscTea 2421
(aKTuBbI) - (7)
M3MeHeHne OTNOXEHHbIX HAaNoroBbix 0683aTENLCTB 2430 - -
M3ameHeHne OTNOXEHHbIX HANOroBbIX aKTUBOB 2450 (2 540) (332)
Mpoyee 2460 - -
YncTas npubsink (yObITOK) 2400 20 322 7 459
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tel. +7(495) 229-49-71

(000" TTesp o iBECTHIT

®opma 0710002 c.2
3a Ausapb - Mapt 3a fAxsapb - MapT
MoscHenus HanumeHoBaHwe nokasatens Kop 2019 1. 2018 1.
PesynbTaT oT nepeoueHkn BHEOBOPOTHLIX aKTUBOB, HE 2510
BKJIOYAEMBbI B YNCTYHO Npubbinb (Y6bITOK) nepuoaa - -
PeaynbTaT OT Npo4nx onepawwii, He BKNIoYaeMblv
2520
B YMCTYI0 NpUBGkING (Y6bITOK) Nnepuoga - -
COBOKYNHbIY (DUHAHCOBLIN pesynbTaT Nepuoaa 2500 20 322 7 459
CMPABOYHO
Bazosas npubbinb (YObITOK) Ha akumnio 2900 - -
PasBogHeHHas npubbins (Y6bITOK) Ha akumio 2910 - -

///,f oa EBreHuni

AnekcaHapoBu4
(pacwwudpoBka nognucw)
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WHdopmaLms o CTPYKType yCTaBHOro kanutana no coctosHuio Ha 31.03.2019r.

3HayeHue nokasarens
HaumeHoBaHue

nokasarens HomuHaneHas cToMMOoCTb,
Konuyecteo, .

pyb.

Pa3melleHHble 06bIKHOBEHHbIE

|akuvu 171800 9432,02 1620 421 036
[onocyioLne o6bikHOBEHHbIE

ELA 171800 9432,02
onocyowme

NpUBUNErMpoBaHHLIE aKuuu
Heronocyiowue

npusunernposaHHble akyum

[omkHocTHoE NnUo noanuce

WHdopmaums o CTpyKType pacnpefeneHus ycTaBHoro kanurana no coctosHuio Ha 31.03.2019 r.

HauusHosanwe Konu4ecTso akuui, Wr. [Lons B ycTaBHOM kanutane, %
aKumoHepa -
3A0 YK "PBM Kanutan" 3NNe® 114798 0,67
CcMeLaHHbIX usectuuvin "PBM
3A0 YK "PBM Kanurtan" 3NMnueo 57002 0,33
CMeLaHHbIX usectuuuii "PBM

171800

[LonxHocTHoe nuLo noanuce
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WHdopmaums o Bbinnarte avBuaeHaos Ao 31.12.2018 r.

lMepuon Cymma, py6.
2011 . OTCYTCTBYET
2012r. oTCyTCTBYET
2013r. OTCYTCTBYET
2014 r. OTCyTCTBYET
2015 oTCyTCTBYET
2016 . oTCyTCTBYET
2017 . OTCYTCTBYET
2018 r. oTCyTCTBYET
3 mec. 2019. oTCyTCTBYET

[ormxHocTHoe nuuo

mocKeP
= NG 10

nognuce
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CAMOPETY/IMPYEMAS
OPTAHM3ALIMS
OLEHLLINKOB 7 : L

http://sroarmo.ru

CBUAETENbLCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPTAHU3AUWUU OLLEHUW UKOB

Hekommepueckoe naptHepctso «CAMOPETYIMPYEMAS OPFAHU3ALUA OLIEHLLMKOB ACCOLMALIMM POCCUNCKUX
MATUCTPOB OLIEHKW» BknioveHo B EAUHBIN roCyAapCTBEHHbIA PeecTp CaMoperynupyembix OpraHu3auuii OUEHLUKOB 4 nions
2007 ropa 3a Ne0002

Monos Uropb AnekcaHaposuy

WNHH 292500665578

HOMEP CBUAETENbCTBA fAsnserca uneHom HIM «APMO», BKNioYeH (@) B peecTp YneHoB

3237-18 06.09.2018, peructpaumoHHbin Homep 2095 #M Ha OCHOBaHUM

®depepansHoro 3akoHa Ne135-®3 ot 29.07.1998 r. «O6 oueHOouYHOW

aestenbHocT B Poccuiickon degepauun» MOXET OCyLLecTBNATb

OLEHOYHYIO AENTENbHOCTb CaMOCTOATENbHO, 3aHUMAsiCb 4YacTHOW

OATA BblOAYM NPaKTUKOW, a TakkKe Ha OCHOBaHMM TPYAOBOrO AOroBOpa Mexay

OLIEHLUMKOM U  IOPUAUYECKUM  NULOM, KOTOPOE COOTBETCTBYET

06.09.2018 YCNOBUSIM, YCTaHOBNEHHbIM heaepanbHbiM 3aKOHOAATENLCTBOM, MO
HanpaBneHuam, ykasaHHblM B KBanuUKaLUMOHHOM aTTecTare.

CpoK AefCTBUA HACTOALLEro
ceuaeTenscrea 3 roga

CsefieHus o KBanu@UKauMOoHHbIX aTTecTarax

Homep 008018-3 ot 29.03.2018 no HanpaeneHuio «OueHka
6usneca», cpok aeictens o 29.03.2021

Homep 003160-1 ot 07.02.2018 no HanpaeneHuio «OueHka
HEeABMKUMOCTUY», CpoK aeicteus ao 07.02.2021

eHepanbHbI AMPEKTOP
HMN «<APMO»
E.B. MNetpoBckas

o A
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KBAAUGHUKAILIMOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

i 29

«

Hacroamuil kBaAR(HKaNHOHHBIH aTTECTAT B 06AACTH OIEHOYHOH
A€STEABHOCTH MO HANpPaBAEHHI0O OLEHOYHOH AeATEABHOCTH

«Onmenka 6usueca»

BHLAAH [TonoBy HUropio AJiekcanapoBudy

Ha OCHOBaHHH pemeHHs eaeparbHOro H10AkKeTHOro yupex1eHus
«@esepaAbHBIH peCYpPCHBIH HEHTP 0O OPraHU3alHU NOATOTOBKH
ynpaBAeHYeCKHX KaJ[pOB»

29 5 vapra -y VoaplE S 3T -

OT %= ».

JupexTop K% 7M _ A.C. Bynknr

Ksarucpuxanuonnsiii aTTecTaT BHJaeTCA Ha TPH FOJa H AeHCTBYeET
go«29 » Mapra 9021 o

Mocxea, 2017 ¢, v6e. /i 05-09/ P TINF 741 Ton.: (495) 726-47-42, www.opcionmu

»__Mapra 9018
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CrpaxoBas AKuuoHepHasa KomnaHus

SHEPTOTAPAHT

ITOJIHC N 180005 - 035 - 000206
OBA3ATEJIBHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH OIEHI[HKOB

Crpaxosaresnb: [Tonos Hrope Anexkecanaposuy

Anpec: 141090, MockoBckas 06:1., r. Kopones, mkp. [OGuneitnbii, yi1. Maskosckoro, 1.7/9, k8. 1A
IMacnopt P® 11 02 831577

Boiaan (koraa, kem): 22.01.2003 r., oT1eJ0M BHYTpeHHHUX Jies1 I, MupHblit ApxaHreibckoii o61acTH.

Hactoswmii [Tonuc 3akiioued Ha OCHOBAHUHU «/Ipasun cmpaxoeanus omeemcmeeHHocmu OyYeHiyukoey, YTBEPIKAEHHbIX
ITpukaszom OAO «CAK «DHEPI'OI'TAPAHT» Ne 367 ot 04 centabps 2014 r.

Junaom o npodeccnonannoii nepenoaroroske II-1 Ne 608624
Hama evioauu: 03.07.2010 e.
Bwioan (kem): locyoapemeennoii akademuell npomviunenno2o meneoxesmenma umenu H.I1. [lacmyxosa

O0bekTOM cTpaxoBaHHsi M0 JOrOBOPY CTPaxXOBAHWS OTBETCTBEHHOCTH OLCHUIMKA MPH OCYIIECTBJCHHH OLEHOUHOH
NEATENILHOCTH  ABSIOTCS  MMYLLIECTBEHHbIE HHTEPEChl, CBA3aHHbIE C PHCKOM OTBETCTBEHHOCTH OUEHIUHKA MO
00s3aTeIbCTBaM, BO3HHKAIOLLINM BCJIEACTBHE NPHUMHEHUS yulepOa 3aka3umuky, 3aK/II04HBLIEMY J0roBOP Ha MpoBeieHHe
OLIEHKH, H (MJ1H) TPETbUM JIHLIAM.

CTpaxoBbIM cjIyyaeM SBJISETCA YCTAHOBJIEHHBIN BCTYMHBIIMM B 3aKOHHYIO CHILY peuleHHeM apOuTpa)KHOro cyaa Win
TNPU3HAHHBIA CTPAXOBLUIMKOM (haKT MPHUMHEHHs ylep0a 3aka3uuKy W/HIH TPETbUM JHLaM aeficTBusamu (OesneicTauem)
OLICHIIMKA B pesyJbTaTe HapylueHus TpeGoBanuit 3akoHa, deaepanbHblX CTAHAAPTOB OLEHKH, WHbIX HOPMATHBHbBIX
npaBoBbIX akToB Poccuiickoii denepauuu B 061acTH OLEHOUHON 1eATELHOCTH, CTAHJApTOB W NpaBHJ OLEHOUYHOH
JIeATEIbHOCTH, YCTaHOBJIEHHBIX CAMOPEryJIHpyemMoii opraHu3aluei OLeHUIMKOB, YWICHOM KOTOPOH ABJSJICS OUCHLINMK Ha
MOMEHT MpHYHHEHHS yulepba.

BoirogonpuoGperaTen: 3aka3iik no J0roBopy npoBeieHns OUSHKH W (MJIH) TPETbU JIMLA, KOTOPbIM HaHeceH yuiepd
TIPH OCYLIECTBJIEHHH CTPAXOBATEJIEM OLEHOYHOI e TeIbHOCTH.

CrpaxoBas cymma, py0. Crpaxosasi npemus, py0.
30 000 000,00 15 200,00

Hacrosimmii IMosme yznocroBepsiet (akT 3aK/I04MeHHs 10roBOpa CTPaxoBaHUs HMYLICCTBEHHbIX HHTEPECOB OLEHILMKOB
NpH HACTYIUICHHH MO 3aKOHY 00S3aHHOCTH BO3MECTHTD yliepO, MpHYHHEHHBIH 3aKa3uuKy W (W) TPETbMM JIMLEAM NpH
OCYLIECTBJICHHH OLCHOUYHOI 1eATeIbHOCTH.

Hacmoswuir Ioauc oeiicmeyem ¢ 01 aneapa 2019 2. no 31 oexadps 2019 2.

CTPAXOBATE/JIb: CTPAXOBUIHK:
C yCcI0BHAMH CTPAXOBAHHS 03HAKOMIICH W COTJIaceH. JloskHOCTb: "naBHbIif crieunanunct JlenapramenTa
CTPaxoBaHHs OTBETCTBEHHOCTH U CEIbCKOXO03AHCTBEHHBIX
PHCKOB

®.1.0. Apakenosa Onibra AjrekcaHipoBHa
Jlosepennoctb Ne 02-15/500/17-c ot 26.11.2017 r.
Tenedon: 737-03-30, 106. 108

7 /WA Tlonos/ /O.A. Apakenosa/

7z 7 M.IT.
loauc oghopsun: 10206 A.B:

Jlata Bbitaun nonnca: 04.12.2018 r.

115035, Mockea, CapoeHuueckas Hab., 23 | +7 495 737 0330 | energy@msk-garant.ru | www.energogarant.ru
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CrpaxoBas AkunoHepHas Komnaxus

SHEPTOTAPAHT

ITOJTHC N 180005-035-000208
OBA3ATE/IBHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH IOPH/IHYECKOIO JIHLA,
3AKJIFOYHBILIEI O C 3AKA34YHKOM IO OBOP HA ITPOBE/JEHHE OLJEHKH

Crpaxosateab: OO0 «LlenTp oueHkH HHBECTHUHID

Anpec: 141090, Mockosckas 061., r. Kopones, Mkp. IOGueiiHbii, yn. Jlenunckas, A. 12, nomewenne 019
HUHH 5054011713

p/c 40702810400500000184 8 AKB «POCCHHCKHUI KATTUTAJI» (AO)

Anpec 6atka: M.O., r. Koposies, mukpopaiton Bonweso, yi. ITywkunckas, a.13

k/c 30101810345250000266

BUK 044583266, OKITO 73058527

OGLEKTOM CTPAXOBAaHHs [0 [0roBOpy 00S3aTe/IbHOr0 CTPAXOBaHWA OTBETCTBEHHOCTH HOPHAHYECKOrO JIHLA,
3aK/II0YHBLUErO € 3aKa34MKOM JOrOBOp Ha MNpPOBEIEHHE OLEHKH, SBNSAIOTCS MMYUIECTBEHHbIE WHTEPECHI, CBA3AHHbIC C
PHCKOM OTBETCTBEHHOCTH 3a HapylIeHHE J0roBOPa Ha MPOBE/ICHHE OLEHKH H 3a NPUYHHEHHE BPe/la HMYLLECTBY TPETbHX
JULL B pe3yJbTaTe HapylieHus 3akoHa, (eaepalbHbIX CTAHAAPTOB OLEHKH, WHbIX HOPMATHBHBIX MpPABOBBIX AKTOB
Poccuiickoii denepaunn B 06,1acTH OLEHOUYHOM AeATEeIbHOCTH, CTAHAAPTOB H NPaBHJI OLCHOUHOI 1eATE/IbHOCTH.

CTpaxoBbIM CjIy4aem [0 A0roBOpY O00sS3aTeNbHOr0 CTPAaxOBaHWs OTBETCTBEHHOCTH IOPHIAMYECKOrO JiMua,
3aK/IOYHBILETO € 3aKa34HKOM J0rOBOp HA NPOBEAEHHe OLEHKH, SBIAETCH YCTAHOBJIEHHBIH BCTYMHBIINM B 3aKOHHYIO
CHily pelueHHeM apOHTPaXHOrO cyaa WM NPH3HAHHbIN CTPAXOBIUHKOM (AKT MPHYMHEHMS IOPHIAMYECKHM JIHLIOM,
3aK/II04HBLINM C 3aKa34HKOM I0rOBOpP HA MPOBEAEHHe OLEHKH, Bpeaa 3aKa3uHKy B pesysibTaTe HapyleHHs J0roBopa Ha
NpoBeeHHe OLEHKH HIH MMYLIECTBY TPETHHX JIHLL B pe3y/ibTaTe HapylieHus 3akoHa, (elepajibHbIX CTAHIApTOB
OLEHKH, HHbIX HOPMATHBHBIX MpaBOBbIX akTOB Poccuiickoii dexepaunn B 061aCTH OLEHOYHON JeATEILHOCTH,
CTaH/IaPTOB W MPaBHJI OLICHOYHOI e TeIbHOCTH.

BouirogonpuobperaTesin: 3aka3uuk 1o AOrOBOPY Ha MPOBEACHHE OLEHKH WHIH TPeTbH JIMLA, KOTOPLIM MPHYHHEH
wep6 CrpaxoBaTeieM NpH OCYLLECTBAEHHH M10C/IEIHUM OLEHOYHOMN AeATETbHOCTH.

CrpaxoBas cymma, py06. Crpaxosas npemusi, py6.
100 000 000,00 40 500,00

Hacrosiwwmii IMoauc ynocrosepser Qakt 3akmouenus aorosopa N 180005-035-000208 om 04 oexaipsa 2018 e.
0053aTeIbHOr0  CTPaXOBAHWS OTBETCTBEHHOCTH IOPHIMYECKOTrO JIMLA, 3aKIIOUMBLUErO C 3aKa3suMKOM JIOr0OBOp Ha
NPOBE/JCHHE OLEHKH.

[ Hactosiumii Mosine neiiersyer ¢ 01 siusaps 2019 r. no 31 aekadps 2019 . |

Heorbemiiemoii yacTeio nacrosiwtero Iosnea siBasiercs:
Horosop N 180005-035-000208 om 04 dexkadpsa 2018 2. 0653aTeNbHOrO CTPAXOBaHHS OTBETCTBEHHOCTH IOPHAHYECKOTO
JIMLA, 3aKJTIOYHBLUETO C 3aKa34HKOM JI0rOBOP Ha MpoBe/ieHne OLEHKH.

CTPAXOBUIHK: CTPAXOBATEJIb:
ITAO «CTtpaxoBas akunonepnas KoOMnaHus 00O «lLleHTp OLEeHKH HHBECTHLNI
«IHEPI'OTAPAHT»

["enepanbHblil AMpEeKTOP
Jlnpextop JlenapramenTa

CTPAXOBaHUs OTBETCTBEHHOCTH H CEJIbCKOXO3AHCTBEHHBIX

0B

~

\

PP FOpbesa/ /P.C.Jlyuenko/
M.H. /
loauc ogopmun: Nzos A.B. ¢/
Jit uu‘mg-\m noanca; 04:12.2018 r
115035, Mockea, Caposhuyeckan Ha6., 23 | +74957370330 | energy@msk-garant.ru | www.energogarant.ru
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(00T sp o HBRCTHIH;

B HACTOSIIEM oTueTe MIPOHYMEPOBAHO,
MPOLIHYPOBAHO, CKPEIUJIEHO ME€YAThIO U MOJIHUCHIO

124 (Cto nBaaiarth 4eThIpe) CTPAHUIIBI.

I'enepansnbiii gupexkrop OOO «lleHTp oLEHKH
WHBECTULIMN

Jlynenko P.C.
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