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

«31» aHBaps 2019 .

Yeaxaemblil Anekceli Bnadumuposudy!

B cootBeTcTBUM ¢ [lononHuTenbHbIM cornaweHnem Ne 19-02 ot 30.01.2019 r. k Jorosopy Ne MAN®-PBM-
07/02 ot 24.08.2007 r. cneunanuctamn AO «PAMBJIEP» npoeeneHa oueHka cnpaBennvMBoi CTOMMOCTH
57002 (lMaTnpecatm cemu TbiCAY [ABYX) OObIKHOBEHHbLIX WMEHHbIX 6e300KyMEeHTapHbIX —aKuun
AO «KanutaneHble UHBecTtuuun»y (OMPH 1147746596612), rocygapCTBEHHbIN perncTpaumoHHbIA HOMep
Bblnycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykazaHMem CTOMMOCTU OJHOW akUuW B OLEHUBAEMOM nakeTe
aKkUun.

AO «PAMBIEP» oTBevaeT TpeboBaHusm ®depepanbHoro 3akoHa «OO0 OLEHOYHOW AesATenbHOCTU B
Poccuiickon ®eaepaummny.

CoTpyaHuK, MPOBOAUBLLNIA OLEHKY, ABMSETCH AEUCTBUTENbHBIM YIIEHOM CaMOoperynmpyemMon opraHmsasumum
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMM LENCTBYKOLEro 3akoHoAaTenbCcTBa, W OTBeYaeT
TpeboBaHUsAM, NPeabABNAEMbIM K OLEHLUMKaM nyHKToM 1.7 YkasaHus BaHka Poccum Ne 3758-Y ot 25
asrycta 2015 .

paxxgaHckask OTBETCTBEHHOCTb OLEHLUMKA M HOPUOUYECKOrO NMua, C KOTOPbIM OLEHLUUK 3aKMi4uI
TpyZoBou goroeop, 3actpaxoBaHa NMAO «CAK «OQHEPTIOIrAPAHT».

OueHka npousBegeHa No coctosiHMo Ha 30 ceHTAGpsA 2018 r.

AHanm3 WCXoOHOM WHOPMaUWUK, PbIHOYHBLIX [OAHHLIX HEOOXOAMMbLIX [Nl OUEHKW, a Takke
COOTBETCTBYIOLLNE pacyeThl NpeacTaBneHbl B pasdaenax Hactodawero OTyeTa, oTAeNbHbIE YAacTh KOTOPOTro
He MOryT TPaKTOBaTbCA Pa3feribHO, @ TOMbKO B CBA3W C MOJIHbIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATHLIX
JonyLeHun.

Yka3zaHHbIn OTYET BbINOMHEH B COOTBETCTBUMN C PefeparnbHbiM 3akoHOM «O0 OLeHOYHOM AeATenbHOCTU B
Poccuiickon depepaumm»  Ne135-03 o1 29.07.1998 r. (C W3MEHEHWSAMM W OOMOJIHEHMSAMN),
dPepepanbHbiMM  CTaHZapTamu oueHkn (pnanee — ®CO), BBefgeHHbiMM B gencrteue [pukasamm
MuHucTepcTBa 3koHoMMYeckoro pa3sutusa Poccuiickon Pepepauun (MuHakoHompassuTusa Poccun)
Ne 297, 298, 299, 326 (PCO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexayHapogHoro craHzapTa
uHaHcoBol oTyeTHOCTU (IFRS) 13 «OueHka cnpaBeanvMBo CTOMMOCTUY.

CornacHo ycnosusam [ononHuTtenbHoro cornawenmsa Ne 19-02 ot 30.01.2019 r. k [JoroBopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 Oka3aHWM ycryr MO OLEHKE MMYyLLECTBa NMaeBOro MHBECTULMOHHOro doHaa,
pe3ynbTaTbl OLEHKU MOryT ObiTb MCMOMb30BaHbl ANS Uenew, npegycMoTpeHHbIX cT. 37 degepanbHOro
3akoHa «O0 WHBECTUUMOHHBLIX hoHaax» oT 29.11.2001 r. Ne 156-03, [lMpaBunamum [OBEPUTENBLHOMO
ynpaeneHns ®OoHAOM U MHbIMW HOPMATMBHBLIMW akTamu B cdpepe (pMHaAHCOBBLIX PbIHKOB. NS ykasaHHbIX
uenen pesynbTatbl OLEHKN MOTyT 6bITb MCNONBb30BaHbl B TEYEHME LLECTN MECALEB C AaTbl OLIEHKMU.

B pesynbTaTe npoBeAeHHbIX UCCreaoBaHWIN U pacveToB YCTaHOBMEHO CrieaytoLlee.

1. WUtoroBass BenuumHa cnpaBeanuson crtoumoctu 57 002 (MATMaecAT™M cemMu TbICAY AOBYX)
OObIKHOBEHHbIX MMEHHbIX 6e3gokyMeHTapHbix akumn AO «KanutanbHble UHBectuummn» (OrPH

1147746596612), rocyaapCTBeHHbIM pPerucTpauMoHHbIA Homep Bbinycka: 1-01-82472-H o
11.11.2014 r., NO COCTOSIHUIO Ha AAaTy OLEHKU, C YY4EeTOM MPUHATbLIX AONYLIEHUA U OKPYrieHun,
cocTaBnsierT:

501 503 596
(Mambcom 0OuUH MUJITUOH NSIMBLCOM MPU MbICSIYU MsIMbCOM 0e8sTHOCMO Wecmb)
pyo6nen

2. WroroBas BenuuyMHa cnpaBeaAnMBOM CTOMMOCTM OAHOM OObLIKHOBEHHOW WMEHHOM
6e340KyMeHTapHOMU akummn AO «KanutanbHble UHBecTLUNY, rocyfapcTBeHHbIN
perucTpaumMoHHbin Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B nakete u3 57 002
(MAaTnpecaTM cemn ThicaY ABYX) akuum, coctaBnsAwowmum 33,18% oT obLiero konu4yecTBa akuum
M OONYCTMMOW Ansl OUEeHKU naketa akuum ot 25%+ 1 akuma o 50%- 1 akuusa oT obuero
KoJfiM4yecTBa akuuMin (ycTaBHOro Kanutarna) 3MUTEeHTa, N0 COCTOAHMIO Ha AaTy OLIeHKW, C y4eTOM
NPUHATBLIX AONYLIEHUA U OKPYFNIEHUI, COCTaBNAeT:

8 798
(Bocemb mbicsi4 ceMbcom O0e8sIHOCIMO 80CeMb)
pyonb -

eHepasibHbIlU QupeKmop
/ AO «PAMBJIEP»
N.A. Yyxmakoe
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|. OBLLUIME CBEOEHUA
1.1. 3apaHne Ha OLUEeHKy
lMpeactaBneHHOE HWXKe 3ajaHve Ha OUEHKY WAEHTUYHO 3aJaHuio Ha OLUEHKY, KOTopoe sBnseTcs

Mpunoxexnvem Ne1 k JononHutensHomy cornawerHuto Ne 19-02 ot 30.01.2019 r. k Jorosopy Ne IMAN®-
PBM-07/02 ot 24.08.2007 r.

1. O6bEKT OLEeHKU (TOYHOE onucaHue).

57002 (MaTbgoecaT cemMb ThicAY [OBe) OObIKHOBEHHblE WMEHHble Oe340KyMeHTapHble —akuuu
AO «KanutanbHble MHuBecTuuumny» (OMPH 1147746596612), rocyaapCTBEHHbIA permcTpaLmMoHHbIN HOMep
Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykazaHueM CTOMMOCTU OAHOM akuun B OLEHMBAEMOM MnakeTe
akuun. [JaHHble 00 06BbEKTE OLIEHKN NMPeACTaBIEeHbl HUXE.

[aHHble 06 00bEeKTe OLeHKMU

HavmeHoBaHMe xapaKTepucTuku 3HauyeHune
MonHoe hupmMeHHOe HaMeHoBaHWe opraHn3aumm AkumoHepHoe obwectBo «KanutaneHble MHBeCTULMN»
CokpalleHHoe hbMpMeHHOE HaMMeHOBaHWe opraHnsaunm AO «KanutanbHble ViHBeCTMLMN»

OcHOBHOW rocyAapCTBEHHbIV PerncTpaunoHHbin Homep (OMPH)
opraHvsaumm

1147746596612

105064, r. Mocksa, yn. 3emnsiHon Ban, a. 9, atax 8, nom.|,
MecTo HaxoXaeHUs opraHusauum

KOMH.4
KonnyectBo oLeHMBaeMbIX akuui 57 002 (MaTbaecsaT ceMb ThiCAY ABE) LUT.
Ob6Lwee KONMYECTBO akUmn 171 800 (Cto cembaecaT ogHa TbiCA4a BOCEMbCOT) LUT.
Karteropus (tun) OO6bIKHOBEHHbIE NMEHHbIE De300KyMEHTapHbIE
Homep 1 gata rocyaapCTBEHHOWN perncrpaumm Bbinycka akumm 1-01-82472-H o1 11.11.2014 r.

501 517 596,00 (MATbCOT 0AMH MUNMMOH MATLCOT cCemMHaauaTb

BanaHcoBas CTOMMOCTb 06bEKTa OLEHKM
ThICAY NATLCOT AEBAHOCTO LWeCTb) pyo.

2. UmywecTBeHHble NpaBa Ha 06beKT oueHku. [paBo obuen foneBor COOCTBEHHOCTM BrafenbLeB
UHBeCTULMOHHBLIX naeB 3MN® cmewaHHbIX MHBecTUumn «PBM Pycckuin TpaH3uT» nop ynpasneHuem
3A0 YK «PBM Kanutan».

3. NpaBa Ha 06BLEKT OLEHKU, yYUTbIBaEMbIe NPU onpeaesieHUMN CTOUMOCTU OO bEKTa OLEHKMU.

Mpn oueHke oObeKTa OLEHKM Y4uTbiBAeTCA NpaBO COOBCTBEHHOCTM Ha OOBLEKT OLUEHKW, CKMOKM Ha
dakTnyeckoe npaBo oblien aoneBor COBGCTBEHHOCTM M OOBepuUTerbHOEe YynpasreHue He BBOASTCS.
O6GbBbeKT cumTaeTcst CBOOOAHBLIM OT OrpaHuYeHnii (0bpeMeHeHUIN) ykasaHHbIX Mpas.

4. Uenb oueHkun. OnpeneneHne cTOMMOCTM OO bEKTa OLIEHKN.

5. Bug onpepensiemon croumoctu. CripaBeanueasi CTOMMOCTb B COOTBETCTBMM ¢ MexayHapoaHbIM
ctaHgaptoMm duHaHcoBon otdyeTHocTM (IFRS) 13 «OueHka cnpaseonueBon ctoMmocTuy». CTOMMOCTb
onpeaensieTca 6e3 yyeTa Hanoros.

6. TpeboBaHue K cocTaBrneHuro ot4yeta 06 oueHke. OTyeT 00 oOuUeHke OomkeH ObiTb cocTaBreH
OLEHLLMKOM, B OTHOLLUEHUN KOTOPOrO CO CTOPOHbI CaMOPEryrnMpyeMbIX OpraHu3auui OLEHLUMKOB He
NPMMEHANNCb B TeYeHWe [OByX JieT B KonuyectBe AByx M 6Gonee pa3 Mepbl AWCUMMIIMHAPHOMO
BO3OENCTBUS,, HE MMEETCS HECHATbIX WM  HEMoraleHHbIX Mep AUCUUNIIMHAPHOrO BO3AEWCTBMS,
npegycMmoTpeHHbIx PepgepanbHbiM 3akoHOM «O6 oueHo4YHON aeaTenbHocTu B Poccuiickon degepaummy», a
Takke BHYTPEHHMMU OOKYMEHTaMMN CaMOPEryrMpyeMbIX OpraHn3auunin OLEHLLMKOB, U CTaX OCYLLECTBIEHMUS
OLIEHOYHOWM AEeATENbHOCTU KOTOPOro COCTABNAET HE MEHee Tpex NeT Ha AaTy OLEHKM.

7. NMpegnonaraemMoe UCNONb3OBaHUe pe3ynbTaTOB OUEHKU. Pe3ynbTaTtoM OLEeHKN SBNAETCH UToroBas
BENUYMHA CnpaBeanunBonN CTOMMOCTM obbekTa oueHKU. Pe3ynbTaTbl OLEHKM MOryT OblTb MCMOMb30BaHbI
ana uenewn, npegycMmoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6 WMHBECTULMOHHBIX oHOax» OT
29.11.2001 r. Ne 156-®3, lNpaBunamn goseputensHoro ynpasneHus ®oHAOM U MHbIMU HOPMAaTUBHbLIMU
akTamm B cdepe (UMHAHCOBbLIX PbIHKOB. [Ms yka3aHHbIX LEnen pesynbTaTbl OUEHKU MOryT ObiTb
MCMNoNb30BaHbl B TEYEHUN LLIECTU MECSILIEB C AaTbl OLEHKM.

8. [laTta oueHkU. OueHka no coctosiHMio Ha 30.09.2018 r.

9. [laTta Ha4ana npoBegeHuns oueHkn: 30.01.2019 r.;
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[ata okoH4aHus npoeeneHus oueHkun: 31.01.2019 r.
10. JonyLweHuns, Ha KOTOPbIX AOJSKHA OCHOBLIBAaTLCA OL|eHKa.

e 0OT4YeT 00 oueHKe JOCTOBEPEH NULLIL B NMOSTHOM 0ObeMe U NLLb B YKa3aHHbIX B HEM LIENSIX.

®  OUEHLUUK He NMPOBOAWT HOPUONYECKYHO IKCMEPTMU3Y NpaB Ha oueHMBaeMbl 06bekT. OLeHnBaemble
npaBa COOCTBEHHOCTM paccMaTtpuBatoTcad CBOOOAHBIMW OT  KaKUX-MMOO NpPEeTEeH3nn unu
OrpaHUYeHUN, KPOMe OrpaHUYeHunI, OoroBOpeHHbIX B OTueTe.

e OUEHWWK npegnonaraet OTCYTCTBME KAKUX-NIMOO CKPbITbIX (DAKTOB, BAMSIOLIMX Ha pe3ynbTathl
oueHkn. OueHLMK He HeceT OTBETCTBEHHOCTW HU 3a HannuMe TaKMX CKPbITbIX (PaKTOB, HU 3a
Heo0X0aMMOCTb BbISIBIEHNS TAKOBbIX.

®  /CXOOHble AaHHble, MCMonb3oBaHHble OLEHLLMKOM Npu NoAroToBKe OTveTa, OGbinM nonyyeHbl 13
HaOEeXHbIX NCTOYHMKOB U CHUTAIOTCA JOCTOBEPHBLIMM.

e MHeHne OueHWNKa OTHOCUTENbHO CTOMMOCTU OObekTa [AEWCTBUTENbHO TONMbKO Ha AgaTy
onpeneneHns CTOMMOCTU 0ObEKTa OLLEHKM.

e HM 3akasuumk, HM OueHWMK He MoryT ucnonb3oBaTb OTYET MHA4ye, Yem 3TO MPEeaAyCMOTPEHO
HacToAWwmMM [ononHUTENBHLIM COrnalleHnem.

e 0T4yeT 00 oueHke coaepXuT npodeccruoHanbHoe MHeHMe OueHLMKa OTHOCUTENbHO CTOMMOCTU
obbekTa U He SABMSIeTCsl rapaHTUen Toro, YTo ob6bekT ByaeT npogaH Ha CBOOOAHOM PbIHKE MO
LieHe, paBHOW CTOMMOCTM 00bEKTa, Yka3aHHOM B faHHoM OTtyeTe.

e pesynbTaTbl OUEHKU yKasbiBaoTcd B OTdyeTe 006 OuUEHKe B BMAe efuHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX FpaHuL, MHTepBana CTOMMOCTH.

1.2. MpuMeHsAeMble cTaHOAPThbl OLEeHKN

[NepeyeHb PenepanbHblX CTAHOAAPTOB OLIEHKWU, PpernaMeHTUPYHOLLMX OLEHOYHYI0 AesaATenbHoCTb B PO.

CornacHo TpeboBaHusm PefepanbHOro 3akoHa 06 oueHo4yHon aestenbHocTn Ne135-d3 ot 29.07.1998 r.
OueHwuk o06si3aH cobniogatb TpeboBanust PepepanbHOro 3akoHa 00 OLEHOYHOM [OeATEenbHOCTH,
dedepanbHbIX CTaHOAPTOB OLEHKM, MHbIX HOPMAaTUBHbLIX MpaBoOBbIX akToB Poccuiickon ®depepauunn B
obrnactm OUEHOYHON AeATenbHOCTU, a Takke TpeboBaHMA CTaHAapToB W MpaBuil  OLEHOYHOW
AeATenbHOCTH, YTBEPXOEHHbLIX CaMOoperynupyemMon opraHusaunent OLEHLUMKOB, YNIEHOM KOTOpOM OH
aBnsieTcs.

Mo cocTosHMIO Ha gaTy NpoBeAeHUs OLEHKM BBeAeHbl B AencTeue cnegyowwme ®enepanbHble cTaHaapThl
OLEeHKM:

1. ®epepanbHbIn cTaHOapPT oueHkM «OOWme NOHATMSA OLUEHKM, noaxodbl U TpeboBaHMsA K NMpoBeOEHUIO
oueHkn (®CO Ne 1)», yrBepxaeHHbI lNMpukazom MuHMCTEpcTBa 9KOHOMUYECKOro pa3suTusa Poccuickon
depepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun degeparnbHOro
cTaHgapta oueHkn «OO0wue noHATMA OUEeHKW, noaxoabl U TpeboBaHWs K MNPOBEAEHUIO  OLIEHKU
(PCO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBEpKAEHHbIN
Mpukaszom MuHuCTEpcTBa 3KOHOMMYEcKoro passutus Poccunckon dPepepaumm (MUHIKOHOMpPasBUTUS
Poccun) Ne 298 ot 20 masa 2015 r. «O6 ytBepxxaeHun defepanbHOro craHgapra oueHkn «Lienb oueHkn un
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbli cTaHAapT oueHkn «TpeboBaHusa k otyeTy 06 oueHke (PCO Ne 3)», yTBepKAEHHbLIN
Mpukaszom MuHuCTEepcTBa 3KOHOMUYeckoro passutus Poccunckon Pegepaummn (MuHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 yTBepxaeHun ®enepanbHoro craHgaprta oueHkn «TpeboBaHus Kk
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHAapT oueHkn «OnpepeneHne kagactposon crtoumoct (PCO  Ne  4)»,
yTBEpXAeHHbI  [lpukazom MuHUCTEpcTBa 3KOHOMMYECKOro pasButusa  Poccuickon depepaumm
(MunakoHompa3sBuTust Poccumn) Ne 508 ot 22 okta6psa 2010 r., C U3MEHEHUAMU yTBEPXKAEHHbIMK [MpuKkasom
MuHucTepcTBa aKoHOMU4Yeckoro pa3sutust Poccunckon Pegepaumm (MuHakoHompassutms Poccun) Ne 388
oT 22 wmoHsa 2015 r. «O BHeceHun nsameHeHun B PepepanbHbii cTaHaapT oueHkn «OnpegeneHue
kagacTtpoBor ctoumocTn (PCO Ne 4)».

5. ®depepanbHbii cTaHOapT oueHkM «Buabl akcnepTusbl, NOPSAOK ee MpoBedeHusl, TpeboBaHus K
9KCMEepTHOMY 3akmioyveHnto n nopsgky ero yrsepxaeHuss (PCO Ne 5)», yTBepxaeHHbii [Mpukasom
MuHucTepcTBa aKoHOMU4Yeckoro pa3sutust Poccunckon ®egepaummn (MuHakoHompassutusa Poccun) Ne 328
oT 04 wonsa 2011 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkn «Buabl akcnepTrsbl, Nopsgok
ee npoBeaeHust, TpeboBaHUSA K 3KCMEPTHOMY 3aKITHOUEHMIO U NopsaaKy ero yteepxaeHus (PCO Ne 5)».

6. ®epepanbHbIn cTaHdapT oueHkn «OueHka HeaBwkumocTn (PCO Ne 7)», yTBepxaeHHbI [Npukasom
MuHucTepcTBa a3KoHOMUYecKoro passutust Poccuickon ®epepaummn (MnHakoHompassutms Poccun) Ne 611
oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun degepanbHoro craHgapTta oueHkn «OueHka HegBUXUMOCTU
(PCO Ne 7)».

7. ®epepanbHbin cTanHgapT oueHkM «OueHka OumsHeca (PCO Ne 8)», yTBepxaeHHbi [lpukasom
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MuHucTepcTBa akoHOMMYECKOro pa3sutus Poccuinckon deaepaunm (MuHakoHompassutusa Poccumn) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIvi ctaHaapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIN [Npukasom
MwuHucTepcTBa akoHOMMYECKOro pa3sutus Poccumnckon ®epepaumm (MuHakoHompassutusa Poccumn) Ne 327
oT 01 miona 2015 r. «O6 yTtBepxkageHun degepanbHoro ctaHgapTa oueHkn «OueHka Ans uenemn 3anora
(PCO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMMocTM MawuH u obopygoBaHnsa (PCO Ne 10)»,
yTBepXadeHHbIi  [pukasom MwuHuCTepcTBa 3KOHOMMYeckoro pas3sutua Poccuiickon depepaumm
(MunakoHompassuTns Poccun) Ne 328 ot 01 uioHs 2015 r. «O6 yTBepxageHun depepanbHOro ctaHgapTa
oueHkn «OueHka CToMMOCTU MaLuuH 1 o6opyaosaHus (PCO Ne 10)».

10. ®depepanbHbi cTaHgapT oueHkn «OueHka HemaTepuanbHbIX aKkTMBOB W UHTENNEKTyanbHOM
cobectBeHHOCTM (PCO Ne 11)», ytBepXAeHHbin [lMpukaszom MuHMCTEPCTBA 3KOHOMWUYECKOTO Pa3BUTUS
Poccuinckon ®epepaummn (MunakoHompa3ssutusa Poccun) Ne 385 ot 22 mioHa 2015 r. «O6 yTBepxaeHum
depepanbHOro craHgapta oueHkn «OueHka HemaTepuanbHblX akKTMBOB UM MHTENneKTyanbHOu
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbIi cTaHOapT oueHkn «OnpegeneHve nukeuaaumoHHon ctoumoctn (PCO Ne 12)y,
yTBepXadeHHbl  [pukasom MwuHucTepcTBa 3KOHOMMYEcKoro passutus Poccuiickon  depgepaumm
(MunHakoHompaseutns Poccun) Ne 721 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun degeparnbHOro
cTaHgapTa oueHkn «OnpegeneHve nukengaumoHHon ctoumoctn (PCO Ne 12)».

12. ®depepanbHbIi cTaHAApT oueHkn «OnpegeneHne WMHBECTUUMOHHOM cTommocTn (PCO Ne 13)»,
yTBepXadeHHbli  [pukaszom MwuHucTepcTBa 3kOHOMMYeckoro passutusa  Poccuiickon  depgepaummn
(MuHakoHompassutus Poccun) Ne 722 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun degeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMOHHOM ctonmocTn (PCO Ne 13)».

MNpryMeHsemble cTaHaapTh.

YkasaHHble Bbiwe PefeparnbHble CTaHO4APTbl OLIEHKM MOXHO pasfenqTb Ha OBE rpynnbl: nepsas rpynna —
PCO Ne 1, dCO Ne 2, CO Ne 3, pernameHTMpyoLLmMe 00N NOPSAOK NPOBEAEHUS OLIEHKM HE 3aBMCUMMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernaMeHTMpylOWME OTAEsbHble acnekTbl OLEHOYHOWN
aearenbHocTn mnn gononHstowme ®CO NeNe 1-3 B yactm crneundmki OLEHKM onpedeneHHbIX BUAOB
aKTMBOB.

OueHnBaeMbIi 0OBbEKT ABMNSETCS 0O0BbEKTOM, OTHOCSALUMMCS K NMOHATUIO «BnsHec (cobcTBEHHbIE OONEBble
WHCTPYMEHTbI NpeanpusaTtisa (akumi, gonewm u T.n.))» 1 BXOOUT B COCTaB MMYyLLIECTBA 3aKpbITOro NnaeBoro
WHBECTULIMOHHOIO (pOHAA CMeLLaHHbIX nHBectuumin «PBM Pyccknin TpaHsuT» nog ynpaeneHnem 3A0 YK
«PBM Kanutan», yuntbiBas gaHHble ob6CcTosTENBCTBA, NPU NPOBEAEHUN HACTOSLLEN OLEHKN NPUMEHSANNCh
crneayowme ctaHgapTbl:

1. ®epepanbHbIn cTaHOapT oueHkM «OO0LWme NMOHATMA OLEHKM, noaxodbl U TpeboBaHMsS K MpOBEAEHUI0
oueHkn (PCO Ne 1)», yrBepxaeHHbin lNMpukazom MuHUCTEPCTBA SKOHOMMYECKOrO pasBuTusa Poccuickon
depepaumm (MunHakoHoMpassutuss Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro
cTaHgapta oueHkn «OO0wue noHATMA OUEHKW, noaxogbl U TpeboBaHWs K MPOBEAEHWUIO OLEHKM
(PCO Ne 1)».

2. ®epepanbHbin cTaHAapT oueHkn «Llenb oueHkn n Bugbl ctommocTn (PCO Ne 2)», yTBEpPKOEHHbIN
Mpukaszom MwuHUCTEpCTBa 3SKOHOMMYECKOro pasutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun ®egepanbHOro ctaHgapta oueHkn «Llenb oueHkn u
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbil cTaHAApPT OUeHKN «TpeboBaHus kK oTdeTy 06 oueHke (PCO Ne 3)», yTBep)KOeHHbI
Mpukaszom MwuHUCTEpCTBa 3SKOHOMMYECKOro pasutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxxgeHun degepanbHoOro craHgapTa oueHkM « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4, ®depepanbHbli cTaHgapT oueHkn «OueHka ©OumsHeca (PCO Ne 8)», yTBepkAeHHbIN [lpukaszom
MwuHncTepcTBa akOHOMMYECKOro pa3sutus Poccuinckon ®egepaumm (MnHakoHompassutusa Poccun) Ne 326
or 01 wmoHa 2015 r. «O6 yrtBepxoeHun OdepepanbHoro crtaHgapTa oueHkn «OueHka 6usHeca
(PCO Ne 8)».

5. MexayHapoaHbIn ctaHgapT doumHaHcoBor oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY.

6. CTaH/J,aprI 1 npasuna OLIEHOYHOW OeAaTernbHOCT!, yTBEpPXOEHHbIE caMOperynMpyeM0|7| opransaLu/leﬁ
OLIEHLLMKOB, AENCTBUTENTbHBIM YSIEHOM KOTOpOIZ ABNAETCA ﬂpOBOﬂ,VIBLIJI/IIZ OLEHKY OLUEeHLMNK.

1.3. lNpuHATbIE NpU NPOBeAEeHNN OLIeHKN 06 beKTa OLIEHKU JOoMNYyLeHUs!

OcHOBHble gonyuweHua, NpuHATblie npu npoBeeHnn OueHKU obObeKkTa OUEHKN, npeacrtaeneHbl B 3agaHnn
Ha OLEHKY, a TaK XXe B COOTBETCTBYIOLLMNX padaernax oT4yeTa.
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1.4. CBegeHusA o 3aKa3uymKe OLeHKM U 06 oLleHLMKe, noanucaBLlueM oT4yeT 06 oLieHKe

c

OpraHVISaLWIOHHO npasoBas daopma n nonHoe
HanveHoBaHue

MecTo HaxoxgeHus (lopugnyeckuin agpec)

OCHOBHOW rocygapCTBEHHbIN perncTpaumoHHbI

HoMep

Oata npucsoexus OI'PH

BeQleHNA O 3aKa34uKe OLeHKU

3akpbIToe akunoHepHoe obLLecTBO YnpaBnsioLwas KoMnaHus
«PBM Kanutany», [1.Y. 3akpblTOro naeeoro UHBECTULMOHHOIO hoHaa
CMelLUaHHbIX nHBecTuumnn «PBM Pycckuin TpaH3nt»

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

29.11.2005 r.

O6Lme ceegeHnst 06 oLeHLnKe

lOpunanyeckoe nnLo, C KOTOPbLIM OLIEHLLMK
3aKno4umn TPyAOBON AOroBop

MecTo HaxoXaeH s oLeHLLmMKa

MoyToBLIN agpec oueHLMKa
Homep koHTakTHOro TenedgoHa

Anpec 3neKTPOHHON NoYTbI

CBefieHns1 0 CTpaxoBaHUM OTBETCTBEHHOCTM
topuanYeckoro nuua

Camoperynupyemasi opraHm3aums oLeHLLNKOB
(CPO)

MecTo HaxoxaeHus CPO
Agpec CPO

CBefeHnsi 0 CTpaxoBaHWM OTBETCTBEHHOCTYU
OLIeHLLMKa

CBegeHus 06 oueHLMKe

JNlyueHko PomaH CepreeBuY — [eNCTBUTENbHBIA YNEH camoperynupyemon
opraHusauumn OLEHLLMKOB Hekommepyeckoe napTHepCTBO
«CAMOPEYJIMPYEMASA OPIAHU3ALIMA ACCOLMALIMK POCCUMNCKNX
MAITMCTPOB OLIEHKW».

CBunaeTenLCTBO O YNEHCTBE B CamMOPEerynnpyemon opraHv3auuy OLEHLLMKOB
Ne 477-2007 ot 25.07.2007 r. (pernctpaumoHHbii Ne 201 ot 11.12.2006 r.).

MapameTpbl AOKyMeHTa 0 npodeccuoHansHoM obpasoBaHun: MexoTpacneson
MHCTUTYT MOBbILLEHUSI KBanMdUkaLmm 1 nepenoaroToBK PyKOBOASALLUX KaapoB
1 cneunanuctoB Poccuiicko akoHoMKUYeckon akagemun um. .B. MNnexaHoBa,
ounnom o npodpeccroHanbHo  nepenogrotoske M Ne 439327 ot
20.06.2002 .

KBanudukaunoHHbln atTectaT B 06nacTM OLEHOYHOW [LOesiTenbHOCTU Mo
HanpasneHuio «OueHka HegswkumocT» Ne 000087-1 ot 14.09.2017 r.
KBanudukaunoHHbln atTectaT B 06nacT OLEHOYHOW [OesTenbHOCTU Mo
HanpasneHuto «OueHka 6usHeca» Ne 003698-3 ot 16.02.2018 r.
KBanudukaunoHHbln atTectaT B 06nacT OLEHOYHOW [OesTenbHOCTU Mo
HanpasreHuo «OueHka OBUXMMOro MMyLLECTBa» Ne 008705-2
ot 04.04.2018 r.

O6wwmn crtax pabotbl ¢ 2000 roga. OnbIT oueHoYHOW AesitenbHocTM ¢ 2002
roga.

3akntoueH Tpyaoson gorosop ¢ AO «PAMBIIEP».

AKuuoHepHoe «PAMBJIEPY, OrprH 1027739184252

ot 12.09.2002 .,
agpec: 141090, MockoBckasi obnactb, r. Koponés, mukpopanoH KO6unemnHoin,
yn. JleHnHckas, 4.12, nom. 017.

obLecTBo

MecTto HaxoXaeHuss  oueHLMKa COOTBETCTBYET appecy HaxoxaeHua
opraHu3auun, ¢ KOTOPOWN OLIEHLLMK 3aKo4mn pr,D,OBOVI Oorosop.

141090, MockoBckasn obnactb, r. KoponeB, MukpopaioH HO6unenHbIn,
yn. INleHnHckas, 4. 2/6, k. 33.

+7 (916) 346-03-70
lutsenko@ramb-price.ru

Monuc ctpaxoBaHus oteBeTcTBeHHOCTM Ne 170005-035-000244, BbigaH NMAO
«CAK «3OHEPIOrAPAHT» 05.12.2017 r. Cpok geincTBusi goroBopa (Cpok
ctpaxoBaHus) ¢ 01.01.2018 r. no 31.12.2018 r. CrtpaxoBas cymma
100 000 000 (cTo MUnNNOHOB) pybnen.

Hexommepueckoe naptHepcteo «CAMOPEIYIIMPYEMAS OPTAHU3ALIVA
ACCOUVMALUMN POCCUNCKNX MAIMCTPOB OLEHKW», BkntoyeHa B
€OVHbI  TOCYAApCTBEHHbI  pEeecTp  CaMOperynupyembiX — OpraHu3auumn
oueHwumkoB 3a Ne 0002 ot 04 utong 2007 r.

r. Mocksa

107023, r. MockBa, yn. CyBoposckas, A. 19, ctp. 1, BL Manatekc, 4 atax.

JNyueHko PomaH CepreeBuny

Monuc cTpaxoBaHWsi OTBETCTBEHHOCTU oueHwmka Ne 170005-035-000240,
BblgaH 05.12.2017 r. NMAO «CAK «3QHEPIOrAPAHT», cpok aenctsusi c
01.01.2018 r. no 31.12.2018 r., ctpaxoBas cymma 30 000 000 (TpuauaTb
MUIMOHOB) py6nen.
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1.5. CBefeHNsl O HE3aBUCUMMOCTM IOPUMANYECKOro NULA, C KOTOPbIM OLIEHLUUK 3aKIo4YUn TPYAOBOM

OOroBOp, U OLeHLMKa B cOOoTBeTCTBME cO CT. 16 PegepanbHoro 3akoHa N 135-®3 «O6 oueHOYHOM
aesAtenbHocTu B Poccuickon ®epepaumm»

FOpuguyeckoe nmuo, € KOTOPbIM OLEHLLMK 3aKmioynn TpygoBOM OOrOBOp, NMOATBEPXKAAET, YTO He umeet
WUMYLLIECTBEHHOIO MHTEpeca B OObeKTe OLEHKM 1 (Mnn) He ABnsieTcs adpdunupoBaHHbLIM NIMLIOM 3aKasyuka.

Pasmep OeHeXHOro Bo3HarpaXaeHusl lpuaMYEecKoro nunua, C KOTOPbIM OLIEHLUMK 3aKMH4uI TpyOoBoi
[0roBOp, 3a NpoBefeHne OLIeHKN 06 bEKTa OLEHKW He 3aBUCUT OT UTOrOBOW BENUYMHBLI CTOMMOCTM 06beKTa
OLIEHKW, YKa3aHHOW B HACTOALLEM OTYeTEe 06 OLIEHKe.

OueHlWMK He ¢BngeTca ydpeauTenem, COOCTBEHHMKOM, aKLMOHEPOM, [OOMMKHOCTHbIM FMLOM UMK
paboTHMKOM HOPUONYECKOrO NULA - 3akasyuka, NULOM, UMEILLIMM UMYLLECTBEHHbIN UHTepec B obbekTe
oueHkn. OLEHLLMK HEe COCTOUT C yKasaHHbIMU Nuuamn B 6rM3kom poacTBe Unv CBOUCTBE.

OUeHLLMK He UMeeT B OTHOLLEHUN 06BbeKTa OLEHKN BelLHbIX UM 06A3aTenbCTBEHHbIX NpaB BHe A0rosopa
N He ABMNAETCS YYaCTHUMKOM (YNEeHOM) UNM KpeaUTOpPOM HpUAMYECKOro NLa — 3aKasuyuka, paBHO Kak U
3aKasyuK He SABNSeTCA KpeauTopoM UMM CTPaXOBLUMKOM OLEHLLMKA.

Pa3amep onnaTtbl OLEHLMKY 3a NPOBEAEHUE OLIEHKN 0ObEKTa OLEHKM He 3aBUCUT OT UTOTOBOW BENUYMHbI
CTOMMOCTU O0ObEKTA OLIEHKM, YKa3aHHOM B HAcTosILLEM oTyeTe 06 OLEHKe.

1.6. Mchopmauml 060 Bcex npuBrie4YeHHbIX K npoBeaeHUo OUEeHKM U noaArotoBke otT4vyeTa 06

OLEeHKe opraHumsauusdax v cneymanumcrax

Ons npoeseaeHnA HaCTOSILLEA OLEHKA W MOAroTOBKE HacTosAWero oryeta 00 OueHke CTOPOHHKE
opraHusauunm n cneunanmncTbl He NpuBNeKannchb.

1.7. OcHOBHbIe (hakTbl U BbIBOAbI

O6wue cBeaeHus

OcHoBaHve A5 NPOBEAEHNS OLIEHLLMKOM OLLEHKM JononHutensHoe cornaienne Ne 19-02 ot 30.01.2019 r. k Jorosopy
0OBEKTOB OLIEHKMU Ne MN®-PBM-07/02 ot 24.08.2007 r.

[aTta cocTaBneHus otyeta 31 aHBapsa 2019 .

Homep oTueta PBM-PT/19-02-P

OGaH VIHOMaVIH VIeHTVIVIVIIoaH 00 bLEKT OLeHKHN

57002 (MatbpecaT ceMb Thicad [OBe) OObIKHOBEHHble WMeEHHble 6e300KyMeHTapHble — akumu
AO «KanutanbHble MHuBecTuuumny (OMPH 1147746596612), rocyaapCTBEHHbIA permcTpaLmMoHHbIN HOMep
Bblnycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykazaHMem CTOMMOCTU OJHOW akUuW B OLEHUBAEMOM nakeTe
akumn. [laHHble 06 06bekTe OLEeHKN NpeacTaBneHbl HUXeE.

[aHHble 06 06 bLEKTEe OLEHKU

HavmeHoBaHMe xapaKTepucTUKu 3HauyeHue
[MonHoe pmpmeHHOEe HaMMeHoBaHWe opraHusauum AkumoHepHoe obwectBo «KanutaneHble MHBeCTULMN»
CokpallleHHoe (hMpMEHHOE HaMMEeHOBaHWe OpraHn3aunm AO «KanutanbHble ViHBeCTMLMNY»

OcCHOBHOW rocyAapCTBEHHbIV perncTpaunoHHbii Homep (OFPH)
opraHvsaumm

1147746596612

105064, r. MockBa, yn. 3emnsiHon Ban, g. 9, atax 8, nom.l,
MecTo HaxoXaeHUs opraHusauum

KOMH.4
KonnyectBo oLeHMBaeMbIX akuui 57 002 (MaTbaecsaT ceMb ThiCAY ABE) LUT.
Ob6Lwee KONMYECTBO akumn 171 800 (Cto cembaecaT ogHa TbiCa4a BOCEMbCOT) LUT.
Karteropus (tun) OBbIKHOBEHHbIE UMEHHblE 6e300KyMEHTapHbIe
Homep 1 gata rocyaapCTBEHHOWN perncrpaumm Bbinycka akumm 1-01-82472-H o1 11.11.2014 r.

501 517 596,00 (MATbCOT 0OAMH MUMNMMOH MATLCOT CeMHaauaTb

BanaHcoBasi CTOMMOCTb OGbEKTa OLIEHKU
ThICAY NATLCOT AEBSAHOCTO LWECTb) pyb.
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Pe3ynbTaTbl OLIEHKU

CTOMMOCTb O4HON OObIKHOBEHHOW UMEHHOM
6e3aokymeHTapHOM akummn B nakete n3 57 002
(NaTnpgecsTn cemu Thicay ABYX) OObIKHOBEHHbIX
VUMEHHbIX 6€340KYMEHTaPHbIX aKuui

CtoumocTb naketa 3 57 002 (Matugecatu
CeMM ThICAY ABYX) OObIKHOBEHHbIX
MMEHHbIX 6€340KyMEeHTapHbIX aKLUui

3aTpaTHbIil nogxon 501 503 596 py6. 8 798 pyb.
[oxogHbii noaxon, He ucnornb3oBarcs He ucrnonb3oBarncs
CpaBHUTENbHbIN (PbIHOYHDIN)

He Vcrnornb3oBarncs He ncnonb3oBarscs
noaxop
Wrorosan senuunna 501 503 596 py6. 8 798 py6.

cnpaBeasiMBoM CTOMMOCTHU

Pe3ynbTatoM OUEHKM SBNSAETCA WTOroBas BeNMYMHA CrnpaBed/IMBON CTOMMOCTM OObekTa OueHkU. PesynbTathl
OueHKn MoryT ObiTb MCMOMb30BaHbl Ans  Lenen, npeaycMoTpeHHbix cT. 37 ®depepanbHoro 3akoHa «O6
MHBECTULUMOHHBIX oHaax» oT 29.11.2001 r. Ne 156-d3, lMpaBunamv OOBEPUTENBLHOrO ynpasreHns PoHAOM wu
WHBIMW HOPMAaTUBHbLIMW akTamn B cpepe (PUHAHCOBBLIX PbIHKOB. [Ns1 yKas3aHHbIX Lenen pesynbTaTbl OLEHKNU MOryT
ObITb UCNOMb30BaHbl B TEYEHWE LLIECTU MECALIEB C AaTbl OLIEHKN.

1.8. MepeyeHb [OKYMEHTOB, MUCMONb3yeMbIX MPW MNPOBEAEHUM OLEHKU U yCTaHaBIIMBAKOLWMX

KoJindyeCtBeHHblIe U Ka4eCTBEHHbIe XapaKTepPUCTUKn 00beKTa OLeHKMU

Ons onpepnerieHnda CtTomMoCTun obbekTa oueHkn OueHLLMKaM1 MCronb3oBanmch OOKYMEHTbI, NoJlyd4eHHble
oT 3akasuuka. ﬂepequb OOKYMEHTOB, MNMOJTY4YEHHbIX OT 3akasuuka, npencrtaBlieH B Tabn. 1.

Tabnuua 1.
MepeyeHb AOKYMEHTOB, NOJTyYeHHbIX OT 3aka34ymka

‘ Bua
HavmeHoBaHue gokymMeHTa AOKyMeHTa

CBupeTenbCcTBO O I'OCY,ElapCTBeHHOVI perncTpauum ropuandeckoro nuua Konua
CBuaeTenbCcTBO O MOCTAHOBKE Ha HaNOroBbIi yyet (B CBA3N C USMEeHeHnem HaMMeHOBaHMﬂ) Konua
JlucT 3anncun B €BSA3M C 3MEHeHneM YCTaBHOIO KanuTtana n HauMeHoBaHUA O6uecTBa Konua

Byxrantepckas ot4yeTHOoCTb (popma 1 n 2) AO «KanuTtanbHble MHBecTuummn» Ha 31.12.2014 r., 31.12.2017 r. n
30.09.2018 r.

CTpyKkTypa aKunoHepHoro (yctaBHoro) kanuTana Ha 30.09.2018 r. Konus

Konua

Paclumndposku ctatert byxrantepckoro 6anaHca 1 ot4yeta o Nnpubbinsx n yobiTkax no coctosiHuio Ha 30.09.2018 r. Konus

Ucmoyruk: 1. [JaHHble 3aka3quka.

1.9. AHanun3 BbINOJIHEHUA MPUHLUNOB UCMOJIb30BaHUA UH(OPMaLMK NPU NPOBEAEHUM OLIEHKU

Mpu onpeaeneHMn cTtoMMocTn obbekTa oueHkn OLEHLLMKOM Ucrnonb3oBanack MHopMauusi, nomnyyvyeHHas
oT 3akasuumka (Tabn. 1), n3 npaBoBbIX 6a3 faHHbIX N pbIHOYHAsH MHOPMaLUS.

I'Iepel-leHb NCMNoJ1b3yeMblX MHTepHET-CaVITOB N OPYrnx OTKPbITbIX NCTOYHUKOB VIHCbOpMaLI,VIVI, npencraBneH
MO TEKCTY HacTodLlero Otvera.

Mpouecc oueHKU - c60p U aHaNUTU4YecKasl oLeHKa AaHHbIX N0 0GbLEKTY OLEHKM U 3KOHOMMUYECKOMN
CUTyaLuM Ha KOHKPETHOM pblHKe C Lenblo (POPMMPOBAHUA 3aKMIOYEHUA O CTOMMOCTU OGbeKTa
OLIeHKM.

OueHLWK ocyllecTBnseT c6op 1M aHanus MHdopmauun, HeobxoaMMoi AN NPoBeAeHNs OLEHKM oBbekTa
OLIeHKW, CYLLECTBEHHON AN onpeferieHnst CTOMMOCTM OGbeKTa OLeHKU TeMM noaxodaMu U Metodamw,
KOTOpble Ha OCHOBaHWUM cyaeHns OUeHLUMKa AOMKHbI GbiTb NPUMEHEHbBI NPY NPOBEAEHWUN OLEHKU, B TOM
yucne:

e  VH(OPMALMIO O KONIMYECTBEHHbIX M KAYeCTBEHHbIX XapaKTepUCTMKax oObekTa OLEHKW, BKoYas
nepeyveHb YCTAHaBMUBAOLMX MX OOKYMEHTOB, a TakkKe MHYH MHAOPMALMIO, CYLLECTBEHHYIO Ans
onpeaeneHns CTOMMOCTM OGbeKTa OLIEHKU;

e VH(OpMaUMO O pbliHKE OObeKkTa OLeHKW, LeHoobpasylwux dakTopax, a Takke BHELHUX
(hakTopax, BIMSIIOLUX HA €r0 CTOUMOCTb.

Mpu cocTaBneHnn otyeta 06 OLEHKE OLEHLLMK OOMMKEH NPUAEPKUBATLCS CreayoLmMX NPUHLMMOB:

e B OTYETe [OOIMKHA ObITb MU3NOXeHa MHOPMAaLUUS, CYLLECTBEHHAs! C TOYKU 3pPEHUS OLEHLLMKa Ans

onpeaerieHnst CTOMMOCTM 0GbeKTa OLeHKU;
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e UWH(opmauus, npuBegeHHas B oTyeTe 00 oOueHke, cylwecTBeHHbIM obpasom BAMsOWAas Ha
CTOMMOCTb 06bEKTa OLIEHKM, AOMKHa ObITb NOATBEPXKAEHA.

O6wee TpeboBaHMEe K UCNONb3OBaHUIO MH(oOpMaUuM Npu npoBegeHUn oueHkn - OTyeT 06 oueHke
He AOoJKeH AonyckaTb HEOAHO3HAYHOro TONIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[loKyMeHTbl, MpefoCTaBneHHble 3aKasuMkoM OLeHKM, a TaK e [aHHble U3 OTKPbITbIX MCTOYHWKOB',
ucnonb3osaHHble OUEHLUMKOM, Ha [OCTaTOYHOM YpPOBHE OTpaXaloT [AaHHble N0 OOBLEKTY OLEeHKW.
[OKYMEHTbI 1 OTPaXXeHHYI0 B HUX nHdopmaumto, OLeHLMK NPUHUMan K CBE4EHWIO TONbKO MOCHe NpOBEPKU
UX COOTBETCTBMA  OENCTBUTENbHOW  CUTyauuu, YCTaHOBMEHHOW B XO4e WHTEepPBbIOMPOBaHUA
npeacrasutenen 3akas4dmka oueHkn. MHdopmauus, ncnonbyemas npy NnpoBedeHnn oLueHK!, yaoBneTBopseT
TpeboBaHMAM JOCTATOYHOCTU M AOCTOBEPHOCTU C YHETOM MPUHATLIX JONYLLEHUA K OLIEHKE.

! McTOYHUKM nHdopMaumu, ncnonb3dyemMble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLMX pa3aenax otyera.
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Il. ONTUCAHUE OCHOBHbIX 3TAMNOB OMNPEAENEHUA CMTPABEQIUBON CTOMMOCTU

Mpu onpegeneHun cnpaBegnMBON  CTOMMOCTM  HeOBXOOAMMO  PYKOBOACTBOBATLCHA  MOMOXEHUAMMU
MexayHapogHoro ctaHgapTta ¢puHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBoi CTOMMOCTUY.

B cooTBeTCTBUU C yKazaHHbIM paHee CTaHAapTOM crnpaBeniMBas CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MOMyvyeHa Mpu NPOAaxe akTMBa UMM ynnadeHa npu nepegadye obsizaTenbCTBa Npu NpoBeaeHUM
onepauun Ha 4OBPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIrOAHOM) PblHKE Ha AaTy OLEHKN B
TEKYLLNX PbIHOYHBIX YCMOBUAX (TO €CThb BbIXOOHAsA LeHa) He3aBUCUMO OT TOro, ABMSETCS N Takas LeHa
HenocpeacTBEHHO HabN4AEMONM UMM pacCHMTLIBAETCS C UCTONb30BaHNEM APYroro MeToaa OLEHKN.
OcCHOBHblE 3Tanbl onpefeneHus cnpaBensimBo CTOMMOCTU COOGCTBEHHBLIX [OONEBLIX WMHCTPYMEHTOB
npeanpusaTus (akuun, gonen).

1. BbIAICHEHME KOHKPETHOro Tuna COOCTBEHHBLIX AONEBLIX MHCTPYMEHTOB MNPEANnpUsTUS, SBMSIHOLLErocs
00BLEKTOM OueHKkM (B COOTBETCTBUM C €ro eauHuULEN y4veTa) — akuum unu gonum (onmcaHne obbekTa
OLEHKMN).

2. OnpepgeneHne NCXOAHbIX YCITOBUMA OLIEHKM.

3. OnpeneneHne UCXOAHbIX AaHHbIX AN METOAOB OLEHKN.

4. MNMpmeHeHne MeToaoB OLEHKM.

1. BbisiCHEHUE KOHKPEmMHOo20 muna cobcmeeHHbIX 00ne8biX UHCMPYMeHmMo8 npednpusmus (akyut, doneu
um.n.), sensuuxcsi 06bLeKmMom oUeHKU (8 coomeemcemeuu ¢ ux eduHuyel y4ema).

BbinonHeHWe ykasaHHOrO NyHKTa OocyLLecTBrsieTcs B nogpasaene «OnncaHmm obbekTa oLeHKN».
2. OnpedeneHue UucxodHbix ycri08Ul OUEHKU.

BbinonHeHne ykasaHHOrO MyHKTa OCYLLECTBISeTCS B nogpasgaene «OnncaHmm obbekTa oLeHKN».
3. OnpedeneHue UcX00HbIX OaHHbIX 071 Memodo8 OUEHKU.

MeToObl OLUEHKW, NpUMEHSIeMble ANS OUEHKU CnpaBedSIMBON CTOMMOCTW, [JOMKHbl MakCMMarnbHO
NCnonb30BaTb YMECTHble Habntogaemble ncxopHble AaHHble (1 YPOBHA M 2 YPOBHS) U MUHUMArbHO
ncnonb3oBaTb HeHabnMgaemble UCXOOHbIE OaHHbIE.

Vlepavam NCXOOHbIX AAaHHbIX:

e KcxoaHble AaHHble 1 YPOBHS - 3TO KOTUpPYEMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbBIX PbIHKaX
AN WOEHTUYHBIX aKTMBOB UMM 065A3aTenbCTB, K KOTOPLIM MPeanpuaTue MOXeT MonydunTb A0CTyn
Ha OaTy OLEeHKW.
KoTupyemasi LeHa Ha akTUBHOM pbiHKe NpeacTaBnseT coboil Hamboree HagexHoe [A0Ka3aTenbCTBO
CnpaBeanMBOi CTOMMOCTM W [OIMKHA WCMONb30BaTbCA AN OLEHKUM CnpaBeanuBoi cToMMmocTn 6e3
KOPPEKTUPOBKWN BCAKWI pas, Koraa oHa A0CTynHa.

e MCXOOHble AaHHble 2 YPOBHA — 3TO WUCXOOHblE [aHHble, KOTOpble He SBMSAOTCA KOTUPYEMbIMU
LeHamMu, BKITFOYEHHbIMU B 1 YPOBEHb M KOTOPbIE MPSIMO UITN KOCBEHHO SIBNAIOTCA HabnogaeMbiMu
[nsa akTuea unu obasatenbcTea.

McxoaHble gaHHble 2 YPOBHS BKOYAIOT criedyloLee:
(a) koTUpyeMble LieHbl Ha aHanorM4YHbIe aKTMBbI UK 00A3aTENbLCTBA Ha aKTUBHBIX PbIHKAX;

(b) KOTUpyemMble LUeHbl Ha WOEHTUYHble 1N aHanornyHble akTuBbl UIA obazarenbcTea Ha PbIHKaX,
KOTOpbIE HE ABNAKTCA aKTUBHbIMU;

(c) ncxoaHble oaHHble, 32 UCKMIOYEHWEM KOTUPYEMbIX LieH, KOTopble SBMsOTCA HabnogaembiMn ans
akTuBa nnm obsizatenbCcTBa, Hanpumep:

- CTaBKM BO3HarpaxgeHmnda wu KpuBble OOXOOHOCTU, Habnogaemble ¢ 0ObIYHO KOTUpyemMbiMU
UHTEepBanamu,

- nogpasymeBaeMasi BONaTUbHOCTb;
- KPeAMTHbIE cnpeapl.
(d) noaTBepxxpgaemble PbIHKOM UCXOOHbIE AaHHbIE.
e ucxodHble OaHHble 3 YpoBHS - 3TO HeHabnogaemble UCXOOHble AaHHble AN akTuBa MIu
obsasaTensCcTBa.

HeHabntogaemble NCXOAHbIE AaHHbIE OOIMKHbLI MCNOMb30BaTLCA Arsl OLEHKU CrpaBeanivMBoON CTOMMOCTMU B
TOM cny4ae, ecnm yMecTHble Habnogaemble ncxogHble AaHHble (1 YpoBHS M 2 YPOBHS) HE AOCTYMHbI,
Takum 06pasom, yunTbIBAOTCHA CUTyaLuK, Npu KOTOpbIX HabnogaeTca HebonbLuas, NpyY HAaNU4YMM TakoBOW,
0eATerIbHOCTb Ha PbIHKE B OTHOLUEHUN aKTUBa Unun obs3aTenbcTBa Ha 0aTy OUEeHKWN.

BbinonHeHWe ykasaHHOMO NyHKTa OCYLLECTBISIeTCS B nogpasaene «AHanma pblHkay.
4. MMpumeHeHUe Memodo8 OUEHKU.
Mpn oueHke chnpaBeaNIMBOM CTOMMOCTM HEOOXOAMMO WCMONb30oBaTh TakMe MeTodbl OLEHKU, KOTopble

cTpannna 11


http://www.consultant.ru/document/cons_doc_LAW_133869/

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

ABNAKTCA npuemMnemMbiMn B CITOXUBLUUXCA obcToaTenbcTBax v AaAnd KOTOPbIX AOOCTYNHbl AOaHHbIE,
OOCTaTo4Hble OnA OLEHKU CI'IpaBe,EI,J'II/lBOIZ CTOMMOCTU, MNMpU 3TOM MaKCMMalnbHO WUCMNOJIb3YyA YMECTHble
HabnogaeMble UCXOOHbIEe AaHHble Y MUHUMANbHO ncnonb3yA HeHabngaeMble UCXOAHbIE JaHHbIE.

Tpems Hanbonee LWIMPOKO UCMOSMb3YEMbIMA METOAAMWU OLEHKM SBNSAOTCA PbIHOYHBLIN NOAX04, 3aTpaTHbIN
noaxod v A0OXO4HbIA Noaxon.

PbIHOYHBIU 100X00. PbIHOYHBIN MOAXOA K OLUEHKe — 9TO NOAXOA, MpU KOTOPOM WCMONb3YHTCH LEHbl U
apyras ymecTtHas uHopMauusi, reHepupyemas pPbIHOYHbIMK OnepaumsiMm C WAEHTUYHBIMU  UIn
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamu, obs3aTrenbCTBaMuM WKW TPYNNOW  aKTUBOB U
006s3aTenbCTB, TaKon Kak brnsHec.

BampamHbil nodxod. 3aTpaTHbI NOAXOA K OLEHKe — 3TO noaxond, npy KOTOPOM OTpaxaeTcd CymMma,
KoTopasi noTpeboBanack 6bl B HACTOALLMA MOMEHT AJ1 3aMEHbl NPOU3BOAUTENBHOM CMOCOOHOCTM aKTuBa
(4acTo Ha3bIBAEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHUS).

J1oxo0HbIlU nodxod. [loxoaHbI NOAXO0A K OLIEHKE — 3TO NoAaxon, Npu KoTopom byayuime cymmbl (HanpuMmep,
NMOTOKM LEHEXHbIX CPeacTB U AoXo4bl N pacxoAbl) NpeobpasoBbIBAIOTCA B €AMHY0 CYMMY Ha TEKYLLWIA
MOMEHT (TO €CTb AWCKOHTUPOBAHHYH0). Mpn MCNonb3oBaHMM JOXOLHOIO NOAXOAa OLEHKa CnpaBeasiBon
CTOMMOCTU OTPaXaeT TeKYLLUME PbIHOYHbIE OXXMAAHUSI B OTHOLLEHUN Takux OyayLLnX CyMM.

B HekoTopbIX cnyyasx, npv onpegeneHun crnpaBeAnMBON CTOMMOCTM akTMBa Wnm 0064A3aTenbCTBa,
npuemnemblim 6yaeT ucnonb3oBaHWe OAHOMO MeToda OUEeHKWM (Hampumep, Mpu OueHKe akTMBa umu
obs3aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOW LieHbl Ha aKTUBHOM PbIHKE ANS WAEHTUYHBIX akTUBOB UNN
ob6sa3aTtenbCcTB). B gpyrux cnyyasx npyuemnembiM ByaeT UCnonb3oBaHNEe MHOXECTBEHHbBIX METOL0B OLEHKU
(Hanpumep, Tak MOXeT 06CTOATb AENO NpuK OUEHKe eanHULbI, FeHepUpYIoLLEen AeHexHble cpeacTtea). Ecnn
ANsl OLEHKN cnpasBeasiuBon CTOMMOCTU UCMONb3YTCA MHOXECTBEHHbIE MEeTOAbl OLEHKW, TO pe3ynbTaThbl
(To ecTb COOTBETCTBYyKOLUME MOKasaTenu crnpasBeanMBon CTOMMOCTM) AOMMKHbI OLEHMBATLCA MyTem
paccMoTpeHusl LiernecoobpasHOCTU Auanas3oHa 3HavyeHun, 00O03HAYEeHHbIX AaHHbIMKU pe3ynbTaTamu.
OueHka cnpaseanunBoi CTOMMOCTU - 3TO 3HaYeHVe B npejenax Takoro AuanasoHa, kotopoe Hanbonee
TOYHO NPeACTaBnsAeT crpaBea/MBY0 CTOMMOCTb B CMOXUBLLMXCA 06CTOATENbCTBAX.

Mpn npoBedeHUM HACTOALLEN OLEHKM YyKa3aHHble MOoAXOoAbl K OUEHKe cnpasBeasiMBon CTOMMOCTU
KOHKPEeTU3NPOBanucb, AOMOMHAMUCL U PacLUMPANNCL Ha OCHOBE MnonoxeHwur PepepanbHbX CTaHAapToB
OLEHKM, OEeNCTBYIOLLMX Ha AaTy NPOBEAEHUS OLEHKN N COOTBETCTBYOLWMX BUAY OOHEKTOB OLIEHKMW.

BbinonHeHne ykasaHHOrO NyHKTa OCyLLeCTBrsieTcs B nogpasaene «MeTogonorms oueHKn».
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[1l. OMUCAHUE OB BEKTA OLIEHKU

3.1. O6Lwwume nonoxeHus

B cooTtBetcTBMM C nonoxeHnsmn MexgyHapogHoro craHgapTa duHaHcoBon oTveTHocTu (IFRS) 13
«OueHka cnpaBeanuMBon CTOMMOCTM» MepBbiM 3TaroM OLEHKW CrpaBeanvBonM CTOMMOCTU SBMNseTCH
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obasaTenbCTBa, SBMASHOLWErocss OObEKTOM oueHku (B
COOTBETCTBMM C €ro eauHuuen yyeta). B ykasaHHOM cTaHgapTe getanusaumsi npouecca BbIACHEHUS
(onucaHus) akTMBa OTCYTCTBYET.

B cooTtBeTcTBMM C nonoxeHnamu ctatben 8 degepanbHOro ctaHgapTa oueHkn « TpeboBaHus K oT4eTy 06
oueHke (®PCO Ne 3)» BHe 3aBMCUMMOCTM OT BuAa OOBEKTA OLEHKM B OT4yeTe 00 OUEHKEe [OOIDKHO
coaepxaTbCsl onucaHne obbekTa OLEHKN C yKasaHWeM NepeydHsi JOKYMEHTOB, MCMNOMb3YeMbIX OLIEHLLMKOM
N yCTaHaBNUBAILLMX KONMMYECTBEHHbIE N KAYECTBEHHbIE XapaKTepPUCTMKN 0O6bEeKTa OLEHKU, a B OTHOLLEHWM
06bekTa OLUEeHKN, NpUHaANeXallero opuanyIeckomy nuuy, — Takke pekBM3UTbI OpUONYECKOro nuua (B Tom
yncne norHoe U (B criyvae, ecnv WMMEETCs) COKpalleHHOe HauMeHoBaHue, faTa rocyaapCTBEHHOW
pervcTpauum, OCHOBHOW rOCYyAapCTBEHHbIA PErnCTPaLMOHHbI HoMep) u GanaHcoBasi CTOUMOCTL 0ObekTa
OLEHKN (NpWY HanNu4um).

MNcxoas 3 BblweykasaHHbIX NonoxeHun defgepanbHoro ctaHgapTa OLeHKN, Npy NPOBEAEHNN HACTOSILLEN
OLeHKM Oblna NnpuHATa crnegytolasi nocnegoBaTenbHOCTb ONUCaHUS 06beKTa OLEHKM:

1. OnucaHue uMyLLEeCTBEHHbIX NpaB, 06peMeHeHUI, CBA3AHHBIX C OO BEKTOM OLEHKMN.

2. OnucaHue KONMMYECTBEHHbIX N KAYECTBEHHbIX XapakTepUCTUK 0ObeKTa OLEHKM (3@ UCKITOYEHNEM
OMUCaHUSA NMYLLECTBEHHLIX NPaB, 0OpeMEHEHWI, CBA3AHHBLIX C 0O bEKTOM OLEHKM).

3. OnucaHne TeKyLlero ncnosnb3oBaHUA 00beKTa OLEHKMN.

4. OnucaHue ApyrMx HakTOpPOB U XapaKTEPUCTUK, OTHOCHALLUMXCA K OGBEKTY OLEHKW, CYLLECTBEHHO
BMUSIIOLLINX HA €r0 CTOUMOCTb.

3.2. OnucaHue NMyLeCTBEHHbIX NpaB, 06 peMeHEeHNN, CBA3aHHbIX C 06 bEKTOM OLIEHKM

OOGLuee onucaHne 06 bLEKTa OLEHKN.

B HacToswem otyeTe 06beKTOM oueHkn aensatoTes 57 002 (MatbgecaT ceMb Thicsy ABE) OObIKHOBEHHbIE
UMeHHble GesgokymeHTapHble akuunm AO  «KanutanbHble Wusectuumm» (OMPH  1147746596612),
rocygapCTBEHHbIN perncTpaunoHHbIin Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykasaHuem
CTOMMOCTW OJHOW aKLMKN B OLIEHMBAEMOM NakeTe akuui.

AO «KanuTanbHble IHBECTULMNY 3aperncTpmpoBaHo B EAMHOM rocyaapCTBEHHOM PeecTpe opuanveckmx
nnL, 3a OCHOBHbIM roCyapCTBEHHbIM PErNCTPaUMOHHbLIM HOMepoMm 1147746596612,

MecTo HaxoxaeHnusa obwectea: 105064, r. Mocksa, yn. 3emnsiHon Ban, . 9.
MmyliecTBeHHble NpaBa, CBsA3aHHble C 06 EeKTOM OLIEHKM.

O6bekTa OUeHKM NpUHaANeXuT Ha npase obLen JonesBon cO6CTBEHHOCTM Bnagenbuam UHBECTULIMOHHbIX
naee  3MN®  cmewaHHbIXx wuHBecTMumn  «PBM  Pycckuin  TpaH3uT»  nog  ynpasneHuem
3A0 YK «PBM Kanutan».

B cootBetcTBUM C nonoxeHusmu ctatbn 11 depepancHoro 3akoHa «O6 MHBECTULMOHHBLIX hOHAaxX»
MMYLLECTBO, COCTaBMisilOLLEE MAEeBON WHBECTULUMOHHBIN poHA, 4aBndeTca 0bwum umyuwecmsom
gradesibues UHBECMUUUOHHbLIX naes U _npuHadaexum uMm Ha rpase obuiel donesoli cobcmeeHHoCmuU.
Pazgen vMyLlecTBa, COCTaBMSIOWErO NaeBoW MHBECTULMOHHBIA (DOHA, U BbiOEN U3 HErO AONM B HaType
He [JOMycKalTCsl, 3a WCKMYEHMEM Cly4vaeB, MpegycMoTpeHHbix ®PepepanbHbiM  3akoHoM  «O6
WHBECTULIMOHHBIX POHOAX.

YkasaHHble 06CTOATENLCTBA OrpaHNYMBaAKOT BO3MOXHOCTb YKa3aHUs PEKBU3NTOB COOBCTBEHHUKOB OObEKTa

OLIEHKMU.
[daHHble 0 6anaHcoBOW CTOMMOCTU OBBbEKTA OLIEHKM YKa3aHbl B 3aAaHUN Ha OLEHKY.

O6peMeHeHNA, CBAA3aHHbIe C 06bLEKTOM OLIeHKM.

O6bekT oueHkn BxoguT B coctaB 3IMN® cmelwaHHbix uHBectuumii «PBM Pycckui TpaHaut», n umeet
obpemeHeHus B Buae 9osepumersibHO20 yrpasneHusi. B cootBeTcTBUM co cTathén 1012 paxgaHckoro
Kodekca no [OroBopy [OBEPUTENBHOIO YrpaBNeHWs WMYLECTBOM OJHa CTOpoHa (y4peauTernb
yrnpaBreHus) nepegaeT OPYronl CTOpOHEe (OOBEPUTENIbHOMY YMpaBnsiloLeMy) Ha OnpedeneHHbld Cpok
MMYLLIECTBO B OOBEPUTENbHOE yMNpaBreHue, a gpyras CTOpoHa 00s3yeTcsl OCYLEeCTBMATb YyrpaBlieHune
3TUM  UMYLLECTBOM B WHTEpecax ydpeauTens  yhnpaBneHWs WAW  yKasaHHoOro uWMm  nuvua
(BbirogonpuobpeTtatens). Nepegaya umyllecTBa B [OBEPUTENbHOE YMpaBlieHWE He BIeYeT nepexoga
npaBa COOCTBEHHOCTM Ha HEro Kk goBeputenbHOMy ynpaensowemy. OcyliecTBnsas LOBepUTENbHOE
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ynpaBrieHne MUMYLLECTBOM, [OOBEPUTENbHbIA YNPaBRsOWMA BrnpaBe COBepLUaTb B OTHOLUEHUU 3TOrO
uMmyLlecTBa B COOTBETCTBMM C [OrOBOPOM [OBEPUTENbHOrO ynpaBrieHusi nobble ropuandeckie wu
hakTnyeckne OencTBMSA B MHTepecax BbirogonpuobpeTartensi.

B cootBetctBMEe ¢ PegepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX POHAAX» YMNpaBnslolWas KoOMNaHus
OCYLLECTBNSIET O0BEPUTENbHOE YNpaBneHne naeBblM WHBECTULMOHHbIM (POHAOM NyTEM COBEPLUEHUS
nobbIX PUANYECKMX U PaKTUYECKUX OEACTBUN B OTHOLUEHMM COCTaBMSOLErO €ro MMyLLECTBa, a Takke
OCYyLLeCTBNsieT BCe MpaBa, YOOCTOBEPEHHble UeHHbIMM Oymaramu, COCTaBnsoWMMU  NaeBoWn
WHBECTULMOHHBLIA (DOHZ, BKMtOYas MpaBO roroca Mo roflocylowmM LeHHbIM Gymaram. YnpaensioLwlas
KOMNaHWsi BrpaBe npeabsBnsiTb MCKM W BbICTynaTb OTBETYMKOM MO WUCKaM B CcCyde B CBA3UM C
OCYLLECTBMNEHNEM AEATENBHOCTU MO JOBEPUTENBHOMY YIPABIEHUIO NaeBbIM UHBECTULIMOHHBIM (DOHAOM.

YnpasnsoLiaa KomnaHus coBepluaeT CAENKU ¢ MMYLLEeCTBOM, COCTaBMSOLWUM NaeBoOn UHBECTULIMOHHBIN
doHO, OT CBOEro WMMEHW, ykasbiBas MNpuM 3TOM, YTO OHa [eWCTByeT B KayecTBe [AOBEpPUTENBHOrO
ynpaensoLwero. 3TO YCrNoBuMe cyUTaeTcs CcobntogeHHbIM, ecrnv Mpu  COBEPLUEHUM AEWCTBUA, He
TpebyLWMX NUCbMEHHOro odopMIIEHNs, Apyras CTOpoHa WHGOPMUpOBaHa 00 WX COBepLUEHUU
OOBEPUTENbHbLIM YMPaBMAOWMM B 3TOM KadecTBe, a B MUCbMEHHbLIX OOKYMEHTax nocrne HanmeHoBaHMWs
JoBepuTenbLHOro ynpaenswowero caenaHa nometka "O. Y." u ykasaHO HasBaHMe MaeBoOro
WHBECTULIMOHHOTIO hoHaa.

MMyI.IJ,eCTBeHHbIe npaea, ydyntTbiBaembie npu npoBegeHUN OUEHKN.

Mpn oueHke OObeKkTa OLEHKA Y4YMTbIBAETCS NPaBO COOCTBEHHOCTM HA OOBLEKT OLIEHKW, CKUOKU Ha
(hakTuyeckoe npaBo 0OLlen [oneBo COOCTBEHHOCTU W AOBEPUTENBLHOE YMpaBNeHWE He BBOOATCS.
OO6bekT cumTaeTca cBOOOAHBLIM OT OrpaHu4eHuin (0bpeMeHeHNI).

Mop npaBom cobcTBEHHOCTM B cooTBETCTBUM cO CT. 209 'K P® noHumaeTcsa cnegyiollee:
e COBCTBEHHMKY NpuYHaanexar npasa BNageHus, Nonb3oBaHNa 1 PacnopshKeHNs CBOMM UMYLLIECTBOM;

e COOCTBEHHMK BrpaBe Mo CBOEMY YCMOTPEHWIO COBepLlaTb B OTHOLUEHMW NpUHaAneXalero emy
uMmylecTea nobble OEWCTBUS, HEe MNpPOTMBOPEeYalue 3akoHYy M WHbIM MPaBOBbIM akTam U He
HapyLuatoLwune npaBa U oXpaHsieMble 3aKOHOM UHTEPECHI APYrMX N1, B TOM YMCre OT4yXKAaTb CBOE
MMyLLECTBO B COBCTBEHHOCTb APYrMM nvuam, nepefaBaTb MM, OcTaBasicb COOCTBEHHWMKOM, MpaBa
BMageHUsl, MONb30BaHMS W PACMOPSPKEHUS WUMYLLECTBOM, OTAaBaTb WMMYLLECTBO B 3amor u
obpemMeHATb ero gpyrumm cnocobamm, pacnopspkatbCs UM UHbIM 06pa3om;

e CODOCTBEHHWK MOXET nepedaTb CBOE WMMYLLECTBO B [OBEPUTENbHOE YMNpaBlieHWe ApYyromy nuvuy
(ooBepuTenbHoMy yrnpasnstowemy). lNepegada mmyllectBa B OOBEPUTENbHOE YMnpaBfieHWE He
BNeYeT nepexoga npaBa COOCTBEHHOCTU K [OBEPUTENBbHOMY YMNpPaBMSAHOLWEMY, KOTOpPbIA 00s13aH
OCYLLIECTBMATb YNpaBlieHne UMyLLIECTBOM B MHTEpecax COOCTBEHHMKA UM yKa3aHHOIO UM TPETbero
nuua.

MpaBa akuMOHEpPOB — BNagenbLeEB MPUMBUIETMPOBaHHbLIX akumi obliecTtBa, cornacHo cT. 32 ®3 «06
aKUMOHEpPHbIX 00LecTBaxy, 3aKo4yarTcs B CreayloLwwem:

e  aKUMOHepbI - BriagesbLibl NPUBUNErMPOBaHHbLIX akUMii 06LecTBa He MMEIOT NpaBa rofioca Ha obLuem
cobpaHun akUMOHepOoB, ecin NHoe He ycTaHoBrneHo $3 «O6 akUMOHEepHbIX 06LecTBaxy.

e B ycTaBe obllecTBa [OMKHbI ObiTb oOnpedeneHbl pasMep AvBMAeHAa M (MNK) CTOMMOCTb,
BblNnnaynsaemas npu  nNUKBMOALMK obLecTBa (MvKkBMOAUMOHHAS CTOMMOCTb) MO
NPUBMNErMPOBaHHLIM aKUMSAM Kaxaoro Tuna. Pasmep avBuaeHOa M NUKBUAALMOHHAA CTOMMOCTb
onpegensioTcs B TBEepAON [OEHEXHOW CyMMe WM B MpOLEHTax K HOMWHaNbHOW CTOMMOCTM
MPUBMINErMPOBaHHbIX  akuuii. Pasvep auBMaeHOa UM NUKBMAALMOHHAA  CTOMMOCTb MO
NPUBMINErMPOBAHHLIM  aKLUMAM CUYATAOTCA onpedeneHHbIMW Takke, €cnu ycTaBoMm o6LecTBa
YCTaHOBIEH MOPSAAOK MX OnpedeneHus UM MUHWManbHbIA pasvep AvBMOEHOA, B TOM 4ucre B
npoueHTax OoT YMCToN Mpubbinu obluecTBa. Pasavep OMBuaeHOa He cyuTaeTcsl onpefereHHbIM B
criyyae, ecnu B yctaBe oO6lluecTBa ykasaH TOMbKO €ro MakcUMarnbHbli pasMep. Bnagenbubl
NPUBUNErMPOBaHHLIX akUMIM, MO KOTOpbIM He onpedeneH pasvep OMBUAEHAA, UMEKT NpaBo Ha
nonyyeHne AMBWOEHOOB HapaBHE M B paBHOM pa3smepe C BnafenbLamy OBbIKHOBEHHbLIX aKLWM.
Ecnu yctaBom o6luecTBa npeaycMoTpeHbl NpUBUIErMpoBaHHble akuuyM AByX M Goree TUMos, Mo
KaXKOIOMYy W3 KOTOPbIX onpefeneH pasmvep OMBMAeHAA, YCTaBOM o6LecTBa OoIkKHA ObiTb Takke
yCTaHOBNEHA 04YepeaHOCTb BbiNnaTbl AMBUOEHOOB NO KaXOOMY U3 HMX, a ecrni ycTaBoMm o6LecTBa
npeaycMOTpeHbl MPUBUNErMPOBaHHbIe akuMu ABYX W 6Goree TWMOB, MO KaXKOOMY W3 KOTOPbIX
onpeaeneHa NUKBUAALMOHHAA CTOMMOCTb, - OYePEeHOCTb BbINNaTthl NUKBUAALMOHHONW CTOMMOCTM
Mo KaXkaoMy M3 HUX. YCTaBOM 06LLecTBa MOXeT ObiTb YCTAHOBMNEHO, YTO HEBLINNAYEHHbIN UNKU He
MOMHOCTBLIO BbIMNMAYEHHbIA AMBUAEHA MO MNPUBMIErMPOBAHHLIM aKUUAM onpederieHHoro Tuna,
pasmMep KOTOPOro ornpefdeneH YCTaBOM, HakannMBaeTCs W BbINMA4YMBaETCs He Mo3gHee Cpoka,
onpeaeneHHoro yctaBoMm (KyMynsTUBHbIE MPUBMIErMpoBaHHble akuuu). Ecnu yctaBom o6liecTsa
TaKOW CPOK He YCTaHOBMEH, MPUBUNErMPOBaHHLIE aKLIMN KYMYMATUBHLIMU He SIBNAIOTCS.

e YCTaBOM obuectea MOXeT ObiTb npegycMoTpeHa KOoHBepTauna npuBunermpoBaHHbIX akummn
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onpefeneHHoro Tuna B OGbIKHOBEHHbIE aKUMW UMM MNPUBUMErMPOBaHHbIE aKUWUM WHbLIX TUMOB MO
TpeGoBaHNIO aKUMOHEPOB - MX BnagenbLeB UMM KOHBepTauMs BCEX aKuumii 3TOro Tumna B CpPOK,
onpedeneHHbI ycTaBom obulectsa. B atom cnyyae yctaBoMm o6liectBa A0 rocyaapCTBEHHOM
perncTpaunm BbiMycka KOHBEPTMPYEMbIX MPUBUNErMPOBaHHbIX akUMA O0KHbI GbiTh onpeaeneHsb
MOPAAOK MX KOHBepTaLuu, B TOM 4YMCMe KONMMYEeCTBO, KaTeropus (TWm) akuuil, B KOTOpble OHM
KOHBEPTUPYIOTCA, W WHble YCMOBUA KOHBEpPTaLMW. M3MeHeHMe YyKasaHHbIX MONoXeHWn ycTasa
obllectBa nocrne  pasMelleHUss MepBOi  KOHBEPTUPYEMOW  MPUBUMErMpOBaHHOM  aKUuu
COOTBETCTBYIOLLErO BbiNycka He [gonyckaeTcsa. KoHeBepTauus npuBUNErMpOBaHHbIX akuuin B
obnurauMm M WHble LeHHble Bymarn, 3a WCKIYEeHWeM akuuii, He gonyckaeTtcsa. KoHeepTauus
NPVBMUIIETMPOBaHHBLIX aKUMiA B OGbIKHOBEHHbIE aKUMM U MPUBMIErMPOBaHHbIE aKLMW WHbIX TUMOB
JornyckaeTca TOMbKO B TOM criyyae, ecrnv 3TO NpeaycMOTPEeHO ycTaBoM obLiecTBa, a Takke npu
peopraHusaummn obLlecTsa B COOTBETCTBUM C HACTOALLMM PeaepanbHbIM 3aKOHOM.

e  aAKUMOHepbI - BriagenbLbl NPUBUNETNMPOBaHHbBIX aKUUA y4acTBYyIOT B 00LemM cobpaHmMm akumMoHepoB ¢
npaBoOM rofioca Npu peLleHMn BOMPOCOB O peopraHv3aumm v nvkevMgauum obiectsa, BOMPOCOB,
NpeayCMOTPEHHbIX NyHKTOM 3 ctaTbn 7.2 n ctatben 92.1 ®3 «O6 akumoHepHbIX obLiecTBax», a
Takke BOMPOCOB, pelleHuMe no KoTopbiM B cootBeTcTBUN ¢ P3 «O6 akuuoHepHbIX obLiecTBax»
npuHMMaeTca eauHornacHo BceMu  akKuuoHepamun 06U.leCTBa. AKLI.I/IOHepr - BllagenbLbl
NPUBUMNErMPOBaHHLIX akUWiA OnpeaeneHHoro Tuna npuobpeTatoT npaBo rofioca Mnpu pelleHnn Ha
obLiem cobpaHum akLMOHEPOB BOMNPOCOB O BHECEHUW M3MEHEHUI 1 AONOSNIHEHUI B yCTaB obLuecTsa,
orpaHM4YMBalOLLMX NpaBa akUWOHEpPOB - BRafernbUEB MPUBUNIErMPOBAHHbLIX akuWiA 3TOro Tuna,
BKITHOYAs Cry4yan OnpefeneHus unm yBenuyeHus pasmepa guBuaeHga v (Mnu) onpegenexHvs unm
yBENUYEHUS] TNUKBUAALMOHHONW CTOMMOCTW, BbIMMA4YMBaeMbiX MO MPUBUIETMPOBAHHBIM  aKLUSAM
npegblaylwen oyepean, NPegoCTaBNeEHNSA akUMOHepaM - Bnafenblam MpUBUIIErMPOBaHHbIX akuui
MHOrO TuMa MpPeuMyLLeCTB B OYEpPEefHOCTVM BbINNAaTbl AMBMAEHOA W (UNKN) NUKBUOALMOHHON
CTOMMOCTW aKuun, NMbo BHECEHUS MONOXEHUIN 06 0O BbABNEHHBIX MPUBUIIEMMPOBAHHbBIX aKLMAX 3TOrO
UMW WHOTO TwUMa, pas3MeLLleHUe KOTOpPbIX MOXET MNpMBECTU K (PaKTMYECKOMY YMEHbLLIEHUIO
onpederneHHoro ycrtasom obuiectBa pasmepa AvBugeHga v (Mnu) NUKBUOALMOHHOW CTOMMOCTM,
BbINIa4YnBaemMbIX MO MNPUBUNETNMPOBAHHBIM aKUMsM 3TOro Tuna. PelieHne O BHECEHUM TaKux
N3MEHEHUW 1 AONOSTHEHUN CHUTAETCH NPUHATBIM, €CIM 3a HEro OTAAHO HE MEHEee YeM Tpu YeTBepTH
rONoCOB aKLUMOHEPOB - BrafernbLeB TrOMoCYHLWMX akUuin, NPUHUMaloWMX yvacTne B obem
006pava| aKUMOHepOoB, 3a UCKIMKYeHEM royiocoB akUMoOHepPOB - BlnaaenbueB npuBmunermpoBaHHbIX
aKLlMVI, npaea nNo KOTOPbIM OrpaHn4mBaroTCA, U TPU 4YETBEPTU TrOofioCcoOB BCEX akKUMOHepoB -
BrnagernbLeB NPUBMIENMPOBaHHbIX aKUMIA Kagoro Tuna, npaesa No KOTOPbIM OFPaHUYMBAaOTCS, €Cru
ONS NPUHATUSE TaKoro PEeLUeHUs YCTaBOM OOLLecTBa He YCTaHOBMEHO 6onbluee 4YMCIo rOfocoB
aKLMOHEepPOB.

e aKUMOHepbl - Briadenblbl NPUBUMErMPOBaHHbLIX aKLMIn onpedeneHHoro Tuna npuobpeTaroT npaso
rorioca npu peLLeHUn Ha obLiem cobpaHumn akLMoHepoB Bomnpoca 06 obpalleHnn ¢ 3asBrneHnemM o
NUCTUHTE UNW OENUCTUHIE MPUBUNErMPOBaHHBIX akLMii 3TOro Tuna. YkasaHHoe pelleHne cunTaeTcs
NPUHATBLIM MPU YCIOBUK, YTO 3@ HEro OTAAaHO He MEeHee YeM TpY YEeTBEPTU roNloCoB aKLMOHEPOB -
BriaenbLeB roflocylolWwMX akuuii, NpUHMMaloLWMX y4acTue B obllem cobGpaHuM akUMOHepoB, 3a
WCKIMIOYEHMEM ToNnocoB akLUMOHEPOB - BriadenbLeB NpUBUMErMpoBaHHbIX akUuiA 3Toro Tuna, u Tpu
YyeTBEpTM roNoCOB BCEX aKLMOHEPOB - BrnagenbLeB NpUBUNErMpoBaHHbIX akUuii 3Toro Tuna, ecnu
ONg MPUHATUSA YKasaHHOro pelleHnUs YyCTaBoM 06LiiecTBa He YCTaHOBMeHO Gorbliee YMCIo rofiocoB

aKLMOHEpOB.
e aKUMOHepbI - BraferbLbl NPUBUMErMPOBAaHHbBIX aKLMi ONpeaeneHHoro Tuna, pasMmep AnsuaeHaa no
KOTOpbIM oOnpedeneH B ycTaBe oO6LIeCTBA, 33 WCKMIOYEHWEM aKLUMOHEpPOB - BradernbLes

KYMYNSTUBHBIX TPUBUIEINMPOBaHHbIX akuWi, MMET NpaBo Yy4yacTBoBaTb B o6LiemM cobpaHuu
aKUMOHEepPOB C MpaBoOM rofioca Mo BCEM BOMpPoOcaM €ero KOMMETeHLMW, HayuHas ¢ cobpaHus,
crenytoLwero 3a rogoBbIM OOLUMM coBpaHMeM akLUMOHEpPOB, Ha KOTOPOM HE3aBUCMMO OT MPUYMH He
ObINO MPUHATO pelleHVe O BbiMnaTte AWBUAEHOOB UNU ObINO MPUHATO peLUeHWe O HEeMOoSHOM
BbiNnate OMBMOEHOOB MO MNPUBMMNErMPOBAHHLIM aKUMAM 3Toro Tuna. [lpaBo akuUMOHEepoB -
BragenbLeB NpUBMUNErMpoBaHHbIX akLMI TaKoro TUMna y4acTBoBaTh B 06LLeM cobpaHum akLMoHepoB
npekpailaeTcs C MOMEHTa MepBOi BbINMATbl MO YKa3aHHbIM aKUMAM OMBMOEHOOB B MOMHOM
pasmepe. AKUMOHEpbl - Brafdenblbl KYMYMATUBHbLIX NMPUBUIErMpPOBaHHbLIX akuuii onpeaeneHHoro
TMNa MMeT NpaBo y4YacTBoBaTb B 06LLEM COOpaHMM aKUMOHEPOB C NpaBOM rofioca Mo BCEM
BOMpOCaM ero KOMMeTeHUun, HaunHaa ¢ cobpaHusi, criedyrowero 3a rofoBbiM o6WKUM cobpaHuem
aKLMOHEPOB, Ha KOTOPOM AOMKHO ObINO GbiTh MPUHATO pelleHue O Bbinnate No 3TUM akUMsaM B
MONMHOM pasmMepe HaKOMNEeHHbIX AMBUOEHOOB, eCrny Takoe pelleHue He ObINo NPUHATO UNnn 6bino
MPUHATO pelleHne O HenomnHoi BbiNMaTe auBuaeHOoB. [paBo akUMoOHepoB - BragenbLeB
KYMYNSTUBHBIX MPUBUINErMPOBaHHbLIX akUUiA onpedeneHHoro Tuna y4actsoBaTh B 06LemM cobpaHum
aKUMOHEpPOB MpeKkpallaeTcs C MOMEHTa BbINMaTbl BCEX HAKOMMEHHbIX MO YKa3aHHbIM aKUUsM
OVBUEHOO0B B NONTHOM pasMepe.
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e yCTaBOM HenybnuyHoro obuiectBa MOryT ObiTb MNPegyCMOTPEeHbl OAMH WM HECKOSbKO TUMOB
NPVBUMNErMPOBAaHHLIX aKuuii, NpegocTaBfsioWMX MOMUMO MM BMECTO MpaB, NPedyCMOTPEHHbIX
HacTosILLEN CTaTbeW, NPaBO rofioca Mo BCEM WM HEKOTOPbIM BOMpocam KoMNeTeHuun obLuero
cobpaHns aKkUMOHEPOB, B TOM 4MCME MpU BO3HUKHOBEHUW WM NPEKpaLLEHUN OnpedeneHHbIX
obctoaTenbCcTB  (coBeplueHNe nMbO HecoBeplleHMe OoOLEecTBOM WM ero  akuuoHepamu
onpegeneHHbiX LOENCTBUM, HACTYMNEHWe OMNpeAerneHHOro Cpoka, MpUHATME NGO HenpuHsaTue
obwmm cobpaHneM akLMOHEpPOB WM MHBIMKM OpraHamy obLiecTBa OMNPeLEeNeHHbIX peELUeHUn B
TeYeHne OnpedeneHHOro CPoka, OTYYXAEHVE akuui obllecTBa TPETbMM iMUAM C HapyLUEHUEM
NMONOXeHU ycTaBa obLiecTBa O MPEUMYLLECTBEHHOM MpaBe UX NpUMOBPEeTEHNss UNn O MONyYeHUU
cornacusl akUMoHepoB o0LecTBa Ha UX OTYYXXAEHUE U UHble OBCTOSATENBLCTBA), MPEUMYLLECTBEHHOE
npaBo NpMoOpeTeHns pasmellaembix OOLWLECTBOM akUMiA onpeaeneHHbIX KaTeropun (TUMNoB) U UHble
AononHuTenbHble npaea. MonoXeHns o NPUBMMErMPOBaHHbIX aKUUSIX C YKa3aHHbIMW npaBamMu MoryT
ObITb NPeayCMOTPEHbI YCTaBOM HenybnmnyHoro obLiecTtBa npu ero yupexgeHmm nmbo BHecCeHbl B
yCTaB WNN WCKMKYEHbl M3 HEro Mo pPeLleHuto, MNPUHATOMY oOwum cobpaHveM akuMOHepoB
€OVHOrNMacHo BCeMM akuMoHepamu obuiecTBa. YkasaHHble MOMOXEHUs ycTaBa HenybnuyHoro
obuwectBa MoOrytT ObiTb WM3MEHEHbI MO PELUEHUIO, MPUHATOMY OOLMM cobpaHMeM aKLMOHEPOB
€0OVHOIMacHo BCEMU akKuMoHepamMu - BriagenbuamMu  Takux MNPUBWUIIErMPOBAHHBIX akuui W
OONbLUIMHCTBOM B TpU YETBEPTU TONOCOB aKLUMOHEPOB - BNafernbLEB WMHbLIX FOMOCYOLWUX aKuui,
NPVYHUMaOLLMX yd4acTme B 06LleM cobpaHum akLuMoHepoB.

Takum oGpa3om, npu NpoBeAeHUN HACTOSALLEN OLUEHKM CTOMMOCTb O0beKTa OLeHKU onpegensanach
Mcxoas U3 YCNOBUA MOJSIHOTO nepexoda MNpaB COOCTBEHHOCTM Ha OOBLEKT MpU OTYYXKAEHUMU
nocrnegHero Ha OTKPbITOM PbIHKe.

3.3. O6wan uHhopmaumsa 06 o6 bLeKTe OLeHKU

NHdopmMaLms o CTPYKTYpe YCTaBHOrO (CkNagoyHoro) kanutana
CBepneHus o CTpykType ycTaBHOro kanutana ObuwecTsa npefcraBneHbl B Tabn. 2.

Tabnuua 2.
CBe.ﬂeHMﬂ O CTPYKTYpPe YCTAaBHOIo Kanutana OGLHSCTBa
HaumeHoBaHue 3HauyeHue
nokasartens nokasarens
ObLuee KONMYeCTBO akuui 171 800 wr.
HomuHanbHas CTOMMOCTb OfHOW LieHHON Gymarun 10 000 py6.
Pa3mep ycTaBHoro kanvuTtana 1718 000 000 py6.

Ucmoyruk: 1. JaHHble, npedocmasieHHble 3aka3qyukom.
MHdopmaLumnsa o CTPYKTYpe pacnpeaeneHms ycTtaBHoro (CknagovHoro) kanurana

CBefieHns O CTPYKType pacrnpefeneHus ycrtaBHoro (cknagodHoro) kanutana Obuwectsa no COCTOSIHUIO Ha
30.09.2018 r. npepcTaBnexsl B Tabn. 3.

Tabnuua 3.
CBefieHUs 0 CTPYKTYpe pacnpeaeneHus ycTaBHOro (CknagoyHoro) kanutana O6wectBa
no cocrossHuio Ha 30.09.2018 r.

o BenuuuHa gonn
Y4YacTHuKu KonuyectBO akumi, Wwr. o
B yCTaBHOM kanuTane, %

Bnagenbubl MNHBECTULIMOHHBIX naés 3akpbITOro naesoro

° z 128 798 74,97
WHBECTULIMOHHOIO hoHAa CMeLlaHHbIX nHBecTuuui «PBM KanutanbHbiny
Bnagenbupl WHBECTULIMOHHBIX naés 3akpbITOro naesoro
WHBECTULMOHHOTO (poHAA CMelaHHbIX uHBecTuumin «PBM  Pycckun 43 002 25,03
TpaHanT»

Ucmounuk: 1. HaHHble, npedocmasneHHble 3aKka3quKoMm.
MHdopmaumsa o npaBax, NpeayCMOTPEHHbIX yYpeanTensHbiMm gokymeHTamm ObLectea

lMpaBa yupegutenem  (COBCTBEHHMKOB), MpPeOyCMOTPEHHblE  y4ypeauTenbHbIMM  AOKYMEHTaMmu,
COOTBETCTBYIOT NpaBam akunoHepoB cornacHo P3 «O6 akuMOHEpPHbIX ObLLeCTBax».

CornacHo ®epepanbHoMy 3akoHy «O6 akuMoHepHbIX obuiectBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBENWYEHUsT NakeTa akuuMin ux Bragenel, nofyyvyaeT Te WM WHble OOMONHUTENbHbIE MPEVNMYLLECTBA,
KOTOpble MOBLILIAT CTOMMOCTb MakeTa, T.e. Hapsay C KONMYECTBEHHBLIM NMPEUMYLLECTBOM, MOSBMSIOTCS
ropungnyeckue npenmmyllectea, a UMEHHO:

e 1 akumsa - gaét npaBo y4yacTBoBaThb B pabote Obuwiero cobpanus (cT. 59 3akoHa 06 AO).

e 1% akumm - JaéT NpaBo:- 03HAKOMUTLCS CO CMIMCKOM N1L, UMEIOLLMX NpaBo Ha ydacTtne B ObLiem
cobpaHun AkumoHepos (n. 4 cT. 51 3akoHa 06 AO);- nonyuuts y Peructpatopa cBegeHus o6
UMeHax BnagenbueB (HAMMEHOBaHMKS), a TaKKe O KonnyecTse, kaTeropun (Tune) n HOMUHaNbLHON
CTOMMOCTU MpuUHagnexawmx MM akuuin;- Ha obpaweHve B cyd ¢ uckom kK uneHy CoBeta
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avpektopoB (HabniogatenbHoro coseta) ObuecTsa, eQNHONMYHOMY WCNOSNHUTENBLHOMY OpraHy
ObuwectBa (OupekTopy, eHepanbHOMY AMPEKTOPY), YNEHy KonnernarnbHOro MCMONHUTENLHOro
opraHa O6wectea (MNpaBneHune, [Oupekuus), a paBHO K YnpasnsioLwen opraHusaumm wnm
YnpasnsioLemy o BO3MeLLeHN YObITKOB B criyyae, NpeaycMOTpeHHOM M. 2 cT. 71 3akoHa 06 AO
(n. 5 c1. 71 3akoHa 06 AO);

e 2 % akuumm - JaloT npaBo:- BHECTU NpeanoXeHus B nNoBecTky AHA rogosoro O6uero cobpaHus
AkumoHepoB (cT. 53 3akoHa 06 AO);- BbigBuratb kaHgupgatoB B CoBeT OMPEKTOPOB
(HabntogatenbHbIA COBET), KOMmernanbHblA UCMONMHUTENBHBIN OpraH, PEBU3MOHHYI0 KOMUCCHIO,
cyeTHylo komuccumo OOulecTBa;- npeanaratb KaHgugata Ha [OIDKHOCTb  €4AMHOJTUYHOTO
WCMOSHUTENBHOTO OpraHa;- npegnaratb (GopMynMPOBKN peLLeHNst MO NpeanaraeMbiM BONpocam;-
BblgBUraTe kaHaugatoB B CoBeT aupektopoB (HabnwogaTteneHblh coBeT) ans m3bpaHus
KyMYFNATMBHBIM FONIOCOBaHMEM Ha BHeodepegHoMm O6Liem cobpaHu AKLMOHEPOB B Criyyae, ecrnu
noBecTKa AHHA COAEPXUT 3TOT BOMPOC.

e 10 % akuum - gatoT npaBo:- TpeboBaTb co3biBa BHeo4vepeaHoro O6uiero cobpaHust AKLMOHEPOB
(n. 1 ct. 55 3akoHa 06 AO);- npoBepkn (peBu3nn) PUHAHCOBO-XO3ANCTBEHHOW AESATEIIbHOCTU
O6uwecTea (n. 3 cT. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpylT MpoBedeHne cBoero npeactaButenss B CoBeT [OUPEKTOPOB
(HabnopaTtenbHbii coBeT). [Ana oTkpbiToro O6uiectBa ¢ 4ncnomM AKLMOHEPOB - BragersbLeB
OOLIKHOBEHHBIX M MHbIX ronocyowmx akumn ObuwecTtBa 6onee 1 000 KONMMYECTBEHHbIN COCTaB
CoBeTta gupektopoB (HabntogatenbHoro coseta) ObwecTBa He MOXeT OblTb MeEHee 7 YfeHOB, a
ans O6uwecTea ¢ YMcrioM AKLMOHEPOB - BriagenbLeB 0ObIKHOBEHHbIX M UHbLIX FOMOCYOLWMNX aKLuii
obwectea 6onee 10 000 - meHee 9 uneHos (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NepBOM
cnyyae gnsa npoeegeHus B CoeeT ampekTopoB (HabniogatenbHbI COBET) CBOEro NpeacTaBUTeNs
AkumoHep gormkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akuma - no3BonsT:1) GNokMpoBaTb BOMPOCHI, AMS PELUeHMs KOTopbIX TpebyeTcs
KBanupuumpoBaHHoe OOnbWWHCTBO (3/4):- BHECEHWE W3MEHEHWIA W [JOMOSfHeHMs B YcTaB
O6uecTBa nnu yTeepxaeHue Ycraea OOLecTBa B HOBOW pedakuuu;- peopranmsauns O0ulectsa;-
nukengaums  OOuwecTtBa, HasHadyeHve  JIMKBMOAUMOHHOW  KOMWCCUM U yTBepXaeHue
NMPOMEXYTOYHOIO M OKOHYaTEeNIbHOIO NMKBMOAUMOHHOTO GanaHcoB;- onpeferieHne Konu4yecTsa,
HOMWHAarNbHON CTOMMOCTMU, KaTeropum (Tuna) oObsBMEHHbIX akuMi U Mpae, NPesocTaBAsieMbIX
3TUMKN aKUMAMM;- puobpeTeHne OOLLECTBOM pasMELLEHHbIX akUMiA B Cry4vasix, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AQ).2) npuobpect npaBoO AOCTyNa K AOKYMEHTaMm
OyxranTepckoro yyeTta u NpoToKoniam 3acefaHuin KonnernansHoro UCNonMHUTENbHOIo opraHa.

e 30 % akuum - nNpegoCTaBNAT BO3MOXHOCTb WMETb KBOPYM MpU MOBTOPHOM cobBpaHuu
AKLUMOHEPOB, CO3BaHHOIO B3amMeH HecocTosaBweroca. Ecnu AkumoHepoB 6Gonee 500 Thicau
YctaBom ObectBa MoXeT ObITb NPpeayCMOTPEH U MeHbLUMIA KBOpyM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akumsa:- onpegenswoT Hanuuue kBopyma OOwero cobpaHus AKLMOHEPOB;-
obecneunBaloT NoYTK NONHoe ynpaeneHme OBLWECTBOM, 3a NCKIMOYEHMEM BOMPOCOB TpebyroLwmx
KBanudmumpoBaHHoro donbwmnHcTBa. OgHako Npu onpeaenéHHbIX YCroBUAX MOTyT pellaTtbes U1
37K Bonpockl. Ecnn Ha Obwee cobpaHune asunocb 70 % AkumoHepoB, TO Bnageneu 52, 5 %
akuun mMmeeT kBanuuuMpoBaHHOe GONbLUMHCTBO, Tak Kak KBanvduuumpoBaHHoe GOMbLUIMHCTBO
onpenensieTcst oT AKUMOHEPOB - BnagerbLeB 0ObIKHOBEHHbIX rONOCYOLUMX aKUWUiA, NPUHUMAIOLLIMX
yyactne B O6Liem cobpanum (n. 4 ct. 49 3akoHa 06 AO).

e 75 % + 1 akuma - nonHoe, 6e3ycrnoBHoe n GespasgenbHoe ynpasneHve OO6wectsom. [atoT
npaBo:- pasMellatb akuuM MOoCPeaCcTBOM 3aKpbiTOM MNOAMUCKM;- pasMeliatb MO  OTKPbITON
noanucke akuuum, coctaengwwme bonee 25 % OT paHee pas3MeLleHHbIX OObIKHOBEHHbIX aKLWiA;-
npuHMUMaTh pelleHne o npnobpeteHmnn OOLWEecTBOM COOCTBEHHbBIX aKUMA;- BHOCUTb U3MEHEHUS U
aononHeHus B YcTtaB ObwecTBa;- yTBepXaatbh YctaB OOwecTBa B HOBOW pedakuun;- NpuHMMaTh
pelleHust o peopraHmsaumm n nukemaaumm OOLLecTBa;- onpeaenaTb KONMMYeCcTBO OOBbSBNEHHbIX
aKkuun, MX HOMMHarbHY0 CTOMMOCTb, KaTeropuio (Tun) n npasa, NpegocTaBnsemMble UMK,

e 100% akumi - JalT NpaBo MpuMHUMaTh Mobble pelweHns 6e3 cobnogeHns CPoKOB CO3biBa U
npoBeaeHus Obwero cobpaHns AKLMOHEPOB.

[aHHble 0 NpaBax, KOTopble NPeAOCTaBNATCA COOCTBEHHUKY OLEHMBAEMOro oObekTa, NpeacTaBneHbl B
Tabn. 4.
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Tabnuua 4.

MpaBa co6CTBEHHUKA OL,eHUBAaeMoro o6bLeKTa

XapakTepucTtuka KommeHTapun

57 002 (MatbpecsT ceMb ThicAY ABE) 0ObIKHOBEHHbIE MMEHHblEe 6e3[00KyMeHTapHble akuun
AO  «KanutanbHble  WHBectnummn»  (OFPH  1147746596612), rocyaapCTBEHHbI
perncTpaumoHHbIi Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykasaHnem CTOMMOCTH
O[HOW aKLMM B OLleHNBaEMOM MakeTe akuum r.
O6bekT oueHkun cocTaBnseT 33,18% oT obLiero konuyectsa akumin O6wecTsa, 1 NO3BONSET:
1) 6nokvpoBaTb BOMPOCHl, AN PeLleHns KOTopbix TpebyeTca KBanuduuUMpoBaHHOE
GonblMHCTBO (3/4):- BHeceHWe W3MeHeHWih W pononHeHnss B YctaB O6uwectBa unm
yTBepxaeHne YcraBa OOlecTBa B HOBOW pepakuuu;- peopraHusaums O6uiectsa;-
nukBmgaumst O6LwecTBa, HasHayeHue JIMKBUOALMOHHOM KOMUCCUM W YTBEPXOEHWE
NPOMEXYTOYHOrO M OKOHYaTeNbHOro  NMUKBMAAUMOHHOTO  6anaHcoB;-  onpeaeneHve
CTeneHb BNUSHUSA Ha esATenbHOCTU obLlecTBa KONMM4YecTBa, HOMWHANbHOW CTOMMOCTM, KaTeropuv (Tuna) OObSABMEHHbIX akuuMin U npas,

npefocTaBnsieMbIX 3TUMU akumMamu;- npuobpeteHne OBLLECTBOM pasMeLLEHHbIX akuuii B

cnyyasx, ycTaHoBrneHHbIx 3akoHoMm 06 AO (n. 4 cT. 49 3akoHa 06 AO);

2) npuobpectT npaBo JocTyna K [AOKYMeHTaM GyxranTepckoro yveta W npoTokonam

3aceaHuii KonnernanbHOro UCNONHUTENBHOrO OpraHa.

3) NpepocTaBnstOT BO3MOXHOCTb MMETH KBOPYM MpW MOBTOPHOM cOGpaHuu AKLMOHEPOB,

CO3BaHHOrO B3aMeH HeCOCTOSIBLLErOCS.

OOBEKT OLIEHKM

UcmoyHuk. 1. JaHHble, npedocmasneHHble 3aka3dukom. 2. @3 « 06 akyuoHepHbIx obwecmsax» 3. AHanuz OueHwuka.
NHdopmauums o pacnpeaenedunm npubeinun ObLiectsa

OO6LLEeCTBO He OCYLLECTBIANO BbiNnaTy AUBMAEHO0B B PETPOCNEKTMBHOM Nepuoae.
CBegeHus 0 Hann4mMm 1 YCrnoBMsiX KOpNopaTUBHOIO Joroeopa

CornacHo AaHHbIX 3akas4uka O6IJJ,eCTBO HE MMEeET KoprnopaTtnuBHOIro gorosopa.

3.4. UHdbopmauusa, xapakTepusyrowas AesaTenbHOCTb OpraHusauum

NHdopmaLums o cosgaHnm busHeca.

AkumoHepHoe obuwectBo «KanutanbHble NHBECTUUMNY 3apernctpupoBaHo B EgnHOM rocygapcTBEHHOM
peectpe topuandecknx nuy 20.05.2014 r. 3a OCHOBHbLIM rOCy4apCTBEHHLIM PEerncTpaumoHHbLIM HOMEPOM
1147746596612.

Yupegutenem OOuwectBa sBnsieTcss 3akpbiTOe akUMOHEpHoe O0O0WecTBO YnpaBnsowasi KoMMaHus
«PBM Kanutan», [.Y. 3akpbiTOro MaeBOro WHBECTULMOHHOIO (POHAA CMELUaHHbIX WHBECTULINNA
«PBM Pycckuin TpaHsut» n [.Y. 3akpbiTOro naeeBoro MHBECTULMOHHOIO (poHAA CMeLLaHHbIX UHBECTULUIA
«PBM KanutanbHbIn».

MHdopmaumsa o pa3sutum busHeca.

B cootBetctBUM C kogom OKB3[ — 64.99.1, ocHOBHbIM Buaom paesatenbHoctn AO «KanuTanbHble
MHBecTMLMNY SIBNSIETCA BIOXEHWS B LieHHble Bymarn.

OOuecTBO Takke BrpaBse OCyLWeCTBNATb nobble BUObI O4EATENBHOCTU, He 3anpelLlleHHble 3aKoHOM, B TOM
vyucne:

e  KanuTanoBMOXeHUsA B COBCTBEHHOCTb;

e  KOHCYNbTMpPOBaHMWE MO BOMPOCaM KOMMEPYECKON AeATENLHOCTU U yNpaBeHns;

e  VHble BUAObl OEATENBHOCTU, He 3anpeLleHHble 3aKoHoaaTenbcTBoM Poccuiickoin denepaumu.
YcnoBus yHKLMOHUPOBaHUA BuaHeca.

Ycnosust hyHKUMOHMPOBaHNS Bu3Heca onpeaensanTca BUOOM 3KOHOMUYeckon aestenbHocTn ObuiecTsa.
OueHuBaemoe O6uecTtBo nmeetT OKB3[ 64.99.1 - kKanuTanoBnoXxeHus B LieHHble Bymaru.

MHdopmaLmsa o npoaykummn, padotax, yenyrax ObLiectsa

B ykasaHHoM peTpocnektuBHoMm nepuoge AO «KanuTtanbHble MHBECTULMM» OCYLLECTBNSAET OEeATENBHOCTb
B cooTBeTcTBME OKBJ[ 64.99.1 - KanMTanoBNOXEHUS B LieHHbIe Oymaru.

3.5. duHaHcoBasi uHchopmauua

3.5.1 AHanu3 hMHaHCcoOBbIX pe3ynbTaTtoB Ob6LWecTBa

AHanuns ¢omHaHcoBbIX pe3ynbtatoB O6LLecTBa NPOU3BOANTCA CO CriefyoLWwMm LensiMun:

e YCTaHOBWUTb XapaKTep M3MeHeHWs BarioBoi Bbipyykum O6LlecTBa B peTpOCNEKTMBHOM nepuone u
nccnenoBaTh akTopbl, BUAIOLLME HA U3MEHEHWNE YKasaHHOro Nnokasartens;

e  YCTaAHOBMWTb OAUHAMUKY M3MEHEHUS NpMbbINM OT Npodax (Npubbinun oT peanuaauun - Sales Margin) n
nccnenoBaTh hakTophbl, BUSIIOLLME HA YKa3aHHbIA NokasaTernb;

e  YCTaHOBWTb OMHAMMKY M3MeHeHus Npubbinu 4o Hanoroobnoxenus (EBIT) n nccnegosats dakTopbl,
BNUSIIOLLME HA yKa3aHHbI NnokasaTerb;

crpanuna 18



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

. coenatb BbiIBOAbl O BO3MOXHOCTU WUCNONb30BaHUA [OaHHbIX PETPOCNEeKTUBHOIo nepuoda nOnda
pelweHna 3agadn nporHo3npoBaHnA NepCcnekTUBHbIX AeHEeXHbIX NOTOKOB.

Mpu npoBeAeHNM HacCTOSLLEN OLIEHKU B Ka4yecTBe MCXOAHbIX AaHHbIX Ans obliero aHanusa UHaHCOBbIX
pe3ynbTaToB UCNOSb30BanuUCh crieayoLlmne UCXoaHble AaHHbIe:

e [OaHHble Oyxrantepckoro y4veta (Popma Ne 2 «OTyeT 0 MpubbINAX M yObITKax») 3a nepuoa c
31.12.2014 r. no 30.09.2018 r.;

e pacwudpoBka goxoaos n pacxogos ObuwecTtea 3a nepuog ¢ 31.12.2014 r. no 30.09.2018 r.
NcTopuuecknii oTyeT 0 npmbbinsx 1 ybbiTkax npeacTtasneH B Tabn. 5.
Tabnuua 5.

UcTopuueckui otyeT o npubbinsax n yobitkax AO «KanutanbHble UHBecTULMNY (ThbIC. pY6.
HaumeHoBaHue 3HauveHue nokasareneun

nokasatenei 31.12.2014 r. m 31.12.2016r. | 31.12.2017r. | 30.09.2018r.
0

Bbipyyka om peanu3sayuu 237 869 255175 266 154 120 004
CebecTtonmocTb 0 -128 869 -179 466 -166 844 -131 907
Banoeasi npubbinb 0 109 000 75709 99 310 -11 903
Kommepyeckue pacxogbl 0 0 0 0 0
YnpaBneH4yeckue pacxoabl -54 -3150 -2919 -3 549 -1902
Mpubbinb (y6bimok) om npodax -54 105 850 72790 95 761 -13 805
MMpoueHTbI K NonyYeHnto 0 12 575 1761 4 095 15 304
MpoueHTbl K ynnate 0 -108 038 -98 380 -84 735 -34 013
[oxoabl OT y4acTusa B ApYrux opraHn3aumsax 0 0 0 0 0
Mpoure poxoabl 0 5697 2 177 2979 017
Mpoune pacxoppl -3 -52 418 -13 786 -43 150 -3078 024
IMpu6bbinb (y6bimok) 0o Hano2006s10KeHuUs -57 -36 334 -37 613 -27 852 -131 521
TekyLmii Hanor Ha npubbIinb 0 0 0 0 0
OTroXeHHble Hanorosble 06s3aTenscTea 0 0 0 0 0
OTrOXeHHbIe HAMIOroBble akTUBbI 11 6887 7444 5529 26 825
Mpouee 0 0 0 0 0
Yucmas npubbinb -46 -29 447 -30 169 -22 323 -104 696

Ucmoynruk: 1. JaHHble, pedocmasneHHble 3aka3qyukom.

Tak kak B 2014 r. OGUWECTBO HEe BENO OCHOBHOW AEATENbHOCTM (OTCYTCTBYHOT [AOXOAbl OT OCHOBHOMN
OEeATeNnbHOCTN), TO Ha OCHOBE MNpeAcTaBneHHbix B Tabn. 5 paHHbiXx  Obin  cdopmmpoBaH
CKOMMUINMPOBAHHbBIA UCTOPUYECKMI OTYET O MpubbINaxX u yobiTkax Obuiectsa, 3a nepuog ¢ 31.12.2015 r.
no 30.09.2018 r.

CkOMNUNNPOBaHHbIA UCTOPUYECKMI OTYET O NpubbINAX M ybbiTkax OOwecTBa 3a ykasaHHbI Mepuos
npeacTtaeneH B Tabn. 6. CpaBHUTENbHbIE OPMbI (BEpTUKaNbHAsA 1 TOPU3OHTarbHas) CKOMMUIMPOBAHHOIO
NCTOPUYECKOro oT4eTa o Npmbbinsx n yobiTkax ObLecTBa NnpeacTaBneHbl B Tadbn. 7 n tadn. 8.

Tabnuua 6.
CKOMNUNUPOBaHHbIN UCTOPUYECKUI OTYET O NPUGHLINAX U yobiTkax AO «KanutanbHble UHBeCTULMKNY,

inIc. piﬁ.i
HaumeHoBaHue 3HaueHue nokasarenen

nokasatene 31.12.2015 r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.

Bbipyuka (Sales) 237 869 255175 266 154 120 004
CebecTommocTb peanusauum (6e3 amoptusaumm) -63 507 -104 798 -88 227 -92 103
Banoeasi npubbinb (Gross margin) 174 362 150 377 177 927 27901
Egrxl\giﬂecme 1 obLiedrpMeHHble (ynpaBneHyeckne) 3150 2919 3549 1902
Mpoune poxoabl/pacxodbl (HETTO) 0 0 0 0
Mpu6bbinb om peanusayuu (Sales Margin) 171 212 147 458 174 378 25999
[Mpouyne BHepeanus. goxoAdbl pacxodbl (HETTO) -46 721 -13784 -42 973 -99 007
{L’E"I?‘B'Z;’ 9o Hanozoe, npoy. u amopmu3sauyus 124 491 133 674 131 405 73008
AmopTuzaums -65 362 -74 668 -78 617 -39 804
OnepayuoHHasi mapxa (EBIT) 59129 59 006 52 788 -112 812
MpoueHTbl kK ynnate -108 038 -98 380 -84 735 -34 013
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HanmeHoBaHue 3Ha4yeHue nokasartenen

nokasatene 31.12.2015 r. 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.

MpoueHTbI Kk NonyyYeHnto 12 575 1761 4 095 15 304
[loxoAbl OT y4acTvs B APYrMx opraHn3aumsax 0 0 0 0
IMpu6bbinb do Hanoz2oobnoxeHus (EBT) -36 334 -37 613 -27 852 -131 521
Hanor Ha npuGbinb 1 aHanornyHbIe nnaTexm 6 887 7 444 5529 26 825
Yucmas npubbinb -29 447 -30 169 -22 323 -104 696

Ucmoynruk: 1. JaHHble npedocmasrieHHble 3aka3qyukom. 2. Pacdemsi OueHwuka.
Tabnuua 7.
CKOMMUITUPOBAHHbLIN UCTOPUYECKUIM OTYET O NpUGLINSAX 1 yobiTkax AO «KanutanbHblie UHBeCTULIMNY,
BepTUKanbHas cpaBHUTeNbHas hopma
3HayeHue nokasareneun

HaumeHoBaHue nokasaTtenew

Bbipyyka (Sales) 100,0% 100,0% 100,0% 100,0%
CebecTonmocTb peanusauumn (6e3 amopTusauum) -26,7% -41,1% -33,1% -76,7%
Banoeasi npubbinb (Gross margin) 73,3% 58,9% 66,9% 23,3%
Kommepuyeckue n obuiedupmeHHble -1,3% 1,1% 1,3% -1,6%
(ynpaBneHyeckue) pacxoabl

Mpoune goxoabl/pacxonbl (HETTO) n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 72,0% 57,8% 65,5% 21,7%
Mpoune BHepeanu3. foxoAbl pacxoabl (HETTO) -19,6% -5,4% -16,1% -82,5%
(i'EpBul?ISUAT;, do Hasozos, Npoy. u amopmu3ayusi 52.3% 52.4% 49.4% -60,8%
AmopTusaums -27,5% -29,3% -29,5% -33,2%
OnepayuoHHas mapxa (EBIT) 24,9% 23,1% 19,8% -94,0%
MpoueHTbl kK ynnate -45,4% -38,6% -31,8% -28,3%
MpoueHTbI K NoNyYyeHnto 5,3% 0,7% 1,5% 12,8%
[loxoabl OT y4acTusi B ApYrux opraHmM3aumsix n/a n/a n/a n/a
lMpu6bbinb Ao HanozoobnoxeHusi (EBT) -15,3% -14,7% -10,5% -109,6%
Hanor Ha npubbinb 1 aHanorMyHbIe NNaTexu 2,9% 2,9% 2,1% 22,4%
Yucmas npubbinb -12,4% -11,8% -8,4% -87,2%

Hemoyruk: 1. [JaHHbie npedocmasrieHHble 3aka3dukom. 2. Pacdemsi OueHWuUKa.
Tabnuua 8.
CKOManIpOBaHHbIVI VICTopVNeCKVIP'I oT4yeT O npuﬁbmﬂx 7] beITKax AO «KanutanbHble UHBecTULUNY,

ropusoHTanbHasa cpaBHUTenbHasa ¢popma
Haumerosarine 7

stazzot5r. | 3taz220t6r | s1422017
n/a

Bbipyuyka (Sales) 7,3% 4,3% -9,6%
CebecTonmocTb peanusauum (6e3 amopTusauum) n/a 65,0% -15,8% 352,7%
Banoeasi npubbinb (Gross margin) n/a -13,8% 18,3% -75,2%
it o et
Mpoune poxoabl/pacxonbl (HETTO) n/a n/a n/a n/a
IMpu6bbinb om peanusayuu (Sales Margin) n/a -13,9% 18,3% -76,5%
Mpoure BHepeanua. goxoabl pacxodbl (HETTO) n/a -70,5% 211,8% 436,2%
(E,EpBugB'X;, 0o Hasl0208, Npoy. U amopmus3sayus n/a 7.4% 1.7% 179.4%
AmopTusaums n/a 14,2% 5,3% -28,9%
OnepayuoHHas mapxa (EBIT) n/a -0,2% -10,5% -413,9%
MpoueHTbI kK ynnate n/a -8,9% -13,9% -22,3%
MpoueHTbI K NonyyeHuo n/a -86,0% 132,5% n/a
[loxoabl OT y4acTusi B ApYrux opraHu3aumsix n/a n/a n/a n/a
IMpu6bbinb do HanozoobnoxeHusi (EBT) n/a -3,5% 26,0% -1576,3%
Hanor Ha npubbinb 1 aHanornyHble nnaTexu n/a 8,1% -25,7% -1627,3%
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HanmeHoBaHue 3HauyeHue nokasartenen

nokasateneu 31.12.2015. m 31.12.2017 r. 30.09.2018 r.
n/a

Yucmas npubbinb -2,5% 26,0% -1563,7%

Uemoyruk: 1. [aHHbie npedocmasrieHHble 3aka3dukom. 2. Pacyemb! OueHwuka

B obwem cnyyae MOXHO BbIOENUTbH Crieaylolme BapuaHTbl M3MEHEHMS (DUHAHCOBBLIX pPe3ynbTaToB
OOwiecTBa: pOCT; CHWXKEHME; pasHOHaMNpaBfeHHas OuHamMuKa (C HanmuMuMem unmM OTCYTCTBUEM YETKON
nepvoamnsaumm pocta/CHMXKEHNS nokasaTens).

1. NccnepoBaHve AMHaMUKM U3MEHEHUS BanoBOW BbipydkM OB6LLecTBa B PETPOCMNEKTUBHOM MNepuoe u
dakTopOoB, BAMAKOLLMX HA M3MEHEHWE YKa3aHHOIro nokasartens.

B peTpocnekTnBHOM nepuoge AMHaMWKa pacCcMaTpMBAEMOro NokasaTtens MMena TeHOEHLUMI0 K pocTy, 3a
ucknoyeHreM 9 mec. 2018 r. CyliecTBeHHbIM (DAKTOPOM, BIMSIIOLLUM Ha AMHAMWUKY U3MEHEHUS BaroBoWn
BbIpy4ku no utoram 9 mec. 2018 r. sBnseTca npogaxa odbekTa HeABMXXMMOCTU, FTEHEPUPYHOLLErO JOX0S,.
2. ViccnepoBanvne AMHaMUKW U3MEHEHWS NpubbIv OT Npofax (Npubbinv oT peanusauun - Sales Margin) u
daKTOpOB, BAVAIOLLMX HA YKA3aHHbIA NOKa3aTerb.

AHanu3 npefcTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 8) nokasbiBaeT, YTO W3MEHEHWe npubbinn OT
peanu3auun (Sales Margin) O6wiecTBa B pPETPOCMNEKTUBHOM MEPUOAE WUMEET pasHOHAMpPaBfIEHHYIO
OnHamuky. B uenom B peTpocnekTMBHOM nepuogde npubbinb OT peanu3auum (Sales Margin)
nonoxurensHasa (cM. Tabn. 5).

3. ViccnepoBaHve gMHaMUKN M3MeHeHus nNpubbinm Ao Hanoroobnoxenusi (EBIT) n dakTopoB, BAMSAOLLNX
Ha yKa3aHHbIN Noka3aTensb.

AHanu3 npeacTaBneHHbIX Bblle AaHHbIX (CM. Tabn. 8) nokasblBaeT, YTO W3MeHeHue npubbinu Ao
HanoroobnoxexHns (EBT) O6uwectBa B peTpPOCNEKTMBHOM Mepuode WMeeT pasHOoHarpaBreHHYo
OnHamuky. B Lenom B peTpocnekTMBHOM nepuoge npubbinb 4o Hanoroobnoxenust (EBT) oTpuuatensHas
(cm. Tabn. 5) n cengetenscteyeT 06 yObITOYHOCTU AesTenbHocTn ObLecTBa.

4. WccnepoBaHve BO3MOXHOCTU MCMNOMb30BaHMA [aHHbIX PETPOCNEKTMBHOIO Mepuoga Ans peLleHus
337124 NPOrHO3NPOBaHUSA NEPCNEKTUBHBIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTaBfieHHbIX AaHHbIX MOKa3biBaeT, YTO PETPOCMEKTMBHblIE AdaHHble WCMONb30BaTb AMS
peLleHns 3agavm NPorHO3NpPOBaHWS NEPCNEKTUBHBIX AEHEXHbIX MOTOKOB HE NPeACTaBNaeTCs BO3MOXHbIM
B CUNYy CYLWECTBEHHON0 W3MEHEHUs1 OMHAaMWMKUW [OXO4OB WM pacxofoB, U yObITOYHOCTUM WUTOrOBOW
pearensHoctn ObLecTBa.

3.5.2 AHanu3 CTPyKTypbl akTMBOB U o6s3aTenscTB OblecTBa

AHanu3 CTpykTypbl akTMBOB U 0bs3aTenscTB OOLecTBa NPOM3BOAMTCA CO CEAYIOLWUMUN LENSIMU;
YCTaHOBUTb XapakTep naMeHeHus BantoTbl banaHca ObLiectsa B peTPOCNeKTUBHOM Nepuoae;
YCTaHOBUTb XapaKTep N3MeHEeHWs1 CTPYKTYPbl MICTOYHMKOB (POPMUPOBaHNS aKTUBOB;
e  YCTAHOBUTb XapakTep U3MEHEHUSA CTPYKTypbl akTuBoB OOLLECTBa;
YCTaHOBUTb NepeyeHb akTUBOB 1 06s13aTenscTs ObLecTBa Ha AaTy OLEHKM.
Mpy npoBeAeHUM HACTOSALLEN OLIEHKM B Ka4yecTBEe MCXOLHbIX AaHHbIX Ansi obuwero aHanmsa prHaHCOBbIX
pe3ynbTaToOB UCMOMb30BanucCh CNeaylLne NCXO4HbIE AaHHbIe:

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

no 30.09.2018 .

Uctopnueckuin G6anaHc n cpaBHUTenNbHass dopmMa mncropmyeckoro 6anaHca npencrtaeneHbl B Tabn. 9 u
Tabn. 10 cooTBETCTBEHHO.

Tabnuua 9.

Uctopuyeckum 6anaHc AO «KanntanbHble UHBeCcTULMMNY, ThbIC. PYyO6.
nokasarenew [31.12.2014 7. [31.12.2015r. [31.12.2016r. [31.4122017r. [30.00.2018 .
0 0 0

HematepuanbHble akTvBbl 0 0

PesynbTaTthl nccnegoBaHuii v pas3paboTok 0 0 0 0 0
HematepuanbHble NoOUCKOBbIE aKTUBbI 0 0 0 0 0
MaTepuanbHble NOVCKOBbIE aKTUBbI 0 0 0 0 0
OcHOBHble cpeacTBa 108 816 582 393 313 0
[loxoaHble BNoOXeHWst B MaT. LLEHHOCTU 1783331 1 945 240 2 106 282 2027917 0
[onrocpoyHblie (hUHAHCOBbIE BNOXEHUS 0 0 0 0 0
OTnoXeHHbIe HanoroBble akTUBbI 4338 11225 18 669 24198 51023
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HaumeHoBaHue 3HauveHue nokasarteneun

nokasarenei mm 31.12.2016r. [31.12.2017r. [30.09.2018 .
0 0 0 0 0

Mpoure BHEOGOPOTHBIE aKTUBLI

Mmozo eHeob6opomHbIe akmuebl 1896 485 1957 047 2125 344 2052 428 51023
3anacsbl 0 0 1184 0 0
HAC no npnobpeTeHHbIM LLEHHOCTAM 9484 76 15 250 0 0
[ebuTopckasi 3aJ0MKEHHOCTb (Yepe3 12 mecsLeB) 0 0 0 0 0
[ebuTopckasi 3aJ0mKeHHOCTb (80 12 MecsiLeB) 101 249 286 255 26 878 292 579 69 934
KpaTtkocpoyHble hrHaHCOBbIE BIOXEHUS 0 0 0 19 000 527 544
[eHexHble cpeacTsa 389 390 54 030 15 424 5916 869 807
Mpoyre 060pOTHbIE aKTUBbI 410 0 0 0 0
Mmozo o6opomHbIe akmuebl 500 533 340 361 58 736 317 495 1467 285
BAJTAHC 2397018 2297 408 2184 080 2369 923 1518 308
AKUMOHEpHbIN kKanuTan 1 155 000 1 455 000 1 455 000 1 455 000 1718 000
Co6CTBEHHbIE aKLMW, BbIKYMIEHHbIE Y aKLMOHEPOB 0 0 0 0
[o6aBoyHbIN kKanuTan 0 0 0 0 0
PesepBbl 0 0 0 0 0
Mpubbink / (ybbITKM) NpOLLUNbIX NeT 0 0 0 0 0
Mpubbink / (y6bITOK) OTYETHOrO Nepuoaa -15638 -45 085 -75 254 -97 579 -202 275
Mmozo co6cmeeHHbIl kKanuman 1139 362 1409 915 1379 746 1620421 1515725
[onrocpoyHble 3aeMHble cpeacTea 854 609 810 036 749 042 707 250 0
Mpoure gonrocpoyHble obsizaTenscTBa 331761 0 0 0 0
OTnoxeHHble Hanorosble oba3aTenbcTa 0 0 0 0 0
HNmozo donzocpoyHbie o6s13amenbcmea 1186 370 810 036 749 042 707 250 0
KpaTkocpoyHble 3aeMHble cpeacTsa 0 0 0 0
Kpeautopckas 3afomKeHHOCTb 71271 77 449 55281 42 224 2 555
Hoxoabl 6yayLimx nepmoaos 0 0 0 0 0
OueHouyHble 06s3aTenbLCcTBa 13 8 11 28 28
Mpoumne kpaTkocpoyHble 06s3aTenscTBa 0 0 0 0 0
Mmozo kpamkocpo4Hbie o6si13amenscmea 71284 77 457 55 292 42 252 2583
BAJTAHC 2397016 2297 408 2184080 2369 923 1518 308
Ucmoynruk. 1. JaHHble, npedocmasieHHble 3aka3qyukom.
Ta6bnuua 10.

Uctopuueckum 6anaHc AO «KanutanbHble UHBecTULMn» (cpaBHUTENbHaA opma)
3HayeHue nokasarteneun

nokasateneit 31122014 r. [31.422015r. [31422016r. [31422017r [30002018r.

HaumeHoBaHue

HematepuanbHble akTuBbl 0,0% 0,00% 0,00% 0,00% 0,00%
PesynbTaThl nccnepoBaHuii 1 pa3paboTok 0,0% 0,00% 0,00% 0,00% 0,00%
HemaTepuanbHble NOUCKOBbIE aKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
MaTtepuanbHble NONCKOBblE aKTVBbI 0,0% 0,00% 0,00% 0,00% 0,00%
OcHoBHbIe cpefcTBa 4,5% 0,03% 0,02% 0,01% 0,00%
[oxoaHble BnoxeHusi B mat. LieHHocTn 74,4% 84,67% 96,44% 85,57% 0,00%
[onrocpoyHble (OUHAHCOBbLIE BIIOXEHUS 0,0% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHble HanoroBble aKkTUBbI 0,2% 0,49% 0,85% 1,02% 3,36%
Mpoyre BHEOBOPOTHLIE aKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeobopomHble akmuebl 79,1% 85,18% 97,31% 86,60% 3,36%
3anaceol 0,0% 0,00% 0,05% 0,09% 0,00%
HAOC no npnobpeTeHHbIM LIeHHOCTAM 0,4% 0,00% 0,70% 0,00% 0,00%
[lebutopckas 3agomKeHHOCTb (Yepes 12 mecsueB) 0,0% 0,00% 0,00% 0,00% 0,00%
[Hebutopckas 3agomKeHHOCTb (A0 12 mecsiLeB) 4,2% 12,46% 1,23% 12,35% 4,61%
KpaTkocpo4Hble (hbMHaHCOBbIE BNOXEHUS 0,0% 0,00% 0,00% 0,80% 34,75%
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HaumeHoBaHue 3HauyeHue nokasartenen

[eHexHble cpeacTaa 16,2% 2,35% 0,71% 0,25% 57,29%
Mpoune 060poTHbIE aKTVBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbIe akmuebl 20,9% 14,82% 2,69% 13,40% 96,64%
BAINAHC 100.0% 100,0% 100,00% 100,00% 100,00%
AKUMOHEPHbIN kanuTan 48,2% 63,33% 66,62% 72,49% 113,15%
Co6CTBEHHbIE KLU, BBIKYMNEHHbIE Y aKLMOHEPOB 0,0% 0,00% 0,00% 0,00% 0,00%
[o6aBoyHbIV kKanuTan 0,0% 0,00% 0,00% 0,00% 0,00%
PesepBbl 0,0% 0,00% 0,00% 0,00% 0,00%
Mpnbbink / (yb6bITKM) NpOLLbIX NeT 0,0% 0,00% 0,00% 0,00% 0,00%
Mpunbbine / (y6bITOK) OTYHET. Mepuoaa -0,7% -1,96% -3,45% -4,12% -13,32%
Mmozo co6cmeeHHbIl kKanuman 47,5% 61,37% 63,17% 68,37% 99,83%
[onrocpoyHble 3aeMHble cpeacTBa 35,7% 35,26% 34,30% 29,84% 0,00%
Mpoure ponrocpoyHble o6si3aTenLcTBa 13,8% 0,00% 0,00% 0,00% 0,00%
OTnoxeHHble Hanoroeble obs3aTenscTBa 0,0% 0,00% 0,00% 0,00% 0,00%
MNmoezo donzocpoyHbie obsi3amenbcmea 49,5% 35,26% 34,30% 29,84% 0,00%
KpaTkocpouyHble 3aeMHble cpeacTea 0,0% 0,00% 0,00% 0,00% 0,00%
Kpeautopckas 3agomKeHHOCTb 3,0% 3,37% 2,53% 1,78% 0,17%
Hoxonbl 6yayLimx nepmoaos 0,0% 0,00% 0,0% 0,00% 0,00%
OueHoYHble 0bsi3aTenbCTBa 0,0% 0,00% 0,0% 0,00% 0,0018%
Mpoune kpaTkocpoyHble 0bsi3aTensCcTBa 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpoyHbie o6si3amenscmea 3,0% 3,37% 2,53% 1,78% 0,1718%
BAINAHC 100,0% 100,0% 100.0% 100,0% 100,0%

UemoyHuk. 1. Pacyem OueHujuka.

Bantota 6anaHca — cymma (UTor) no BceMm cocTaBnsawowmM cyeTam byxrantepckoro 6anaHca (ata cymma
[OMKHa OblTb OguHakoBa NO akTMBY M No naccuBy ©OanaHca). PakTudecku [aHHbLIM MnokasaTenb
onpegensieT CToMmocTb (y4eTHyl) Bcero umyuiectBa OOLlecTBa, a Tak e pasMepbl MCTOYHMKOB
dopmnpoBaHus umyllectBa. B obwem crnyyae yBenvdeHue BanoTbl GanaHca CBUOETENLCTBYET O
paclwmpeHMn obbemMa XO3AWCTBEHHOW pAedATenbHocTU OOLlecTBa, CHWXKEHUE Xe CBUAETENbCTBYET O
COKpaLleHnn XO03sMCTBEHHOro obopoTta. Ob6wasa AnHammuka M3MeHeHusi BanoTbl GanaHca O6uwiectsa
npegcraeneHa Ha puc. 1.

2397018 2369 923
2500 0001 2297 408
2184 080
2000 000-/
1518 308

9 1500 ooo-/
o
1]
3
= /

1000 000

500 000-/
0 . . . . ¢
31.12.2014. 31.12.2015r. 31.12.2016r. 31.12.2017r. 30.09.2018 .

Puc. 1. QuHamuka uzmeHeHusi easiromsl 6anaHca

OOLme xapaKTepUCTMKN ANHAMUKA U3MEHEHNS BeNUYMHbLI BantoTbl 6anaHca O6LuecTBa npeacTaBneHbl B
Tabn. 11.
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Tabnuua 11.

OOLwWKe XxapakTepUCTUKN OUHAMUKNA U3MEHeHUA BenMYMHbI BantoTbl 6anaHca O6wecTBa
XapakTep AMHaMUKU

Mepuop M3MEeHeHUs BankoTbl MpUYMHBI (MICTOYHUKN)
- W3MEHEeHUs1 aKTUBOB U3MeHeHUs o6A3aTenbLCTB
CHWxXeHve, HabnoaaeTca
CHwxkeHue, HabnogaeTca
CYWECTBEHHOE CokpalleHne CyLLIeCTBEHHOE COKpalleHne
o neHexHbix cpeacts u HOC. Mpu 4 P
MpuymnHon nageHns 3TOM HEOBXOANIMO OTMETHTS [ONrOCPOYHbBIX 3aeMHbIX
2015r. Mapenve SAABNSIETCS POCT YObITKOB OT 6 M cpeactB. MNpu aTom
. yBenunyeHve aebutopckon 6
OCHOBHOW AeATEeNIbHOCTH. HeobxoanMo 0TMeTUTb
3a0JKEHHOCTU U [JOXOAHbIX -
o yBenuyeHne KpeamTopcKom
BMOXEHWUIN B MatepuarbHble
3a[]0IKEHHOCTH.
LieHHOCTW.
CHwxXeHue, HabnoaaeTca
CyLLLECTBEHHOE COKpalLlieHne
yu o paLl CHwxkeHue, HabnogaeTcs
o nebutopckoi 3af0mKeHHOCTH 1
MpuymnHon nageHns [IEHEXHBIX CPEnCTB, [pnt STOM COKpaLLeHne JONMroCPOYHbIX
2016r. Mapenve SAABNSIETCS POCT YObITKOB OT Heoﬁxop,amo OTl.VIe'I")I/ITb 3aeMHbIX CPeaCTB U
OCHOBHOW AeATEeNIbHOCTH. KpeanTopCKoi
yBenuyernne HOC v goxoaHbIx
o 3a[0IHKEHHOCTH.
BMOXEHWUN B MatepuarbHble
LieHHOCTW.
CHwxkeHue, HabnogaeTtca
MpuymnHoi pocTa siBNsieTcs PoCT, HaBMIOAAETCA yBENUIEHIE COKpaLLeHne JOMroCPOYHbIX
2017r. Poct yBenmyeHne cobCTBEHHOro y M Y 3aeMHbIX CPeacTB U
nebuTopckon 3aJ0MKEeHHOCTH. o
KanuTana (cpeacrs). KpeanTopCKoii
3aA0MKEHHOCTU.
MpMamHoM nageHus CyLecTBEHHbIE U3MEHEHUSI CylLecTBEHHbIE M3MEHEHNS
9 mec. 2018 . Magenue ABNAGTCA POCT YBLITKOB OT CTPYKTYpbl aKTUBOB, CBSI3aHHble CTPYKTYpbl 06513aTenbCTB,

OCHOBHOW AeATENbHOCTH.

Xapaktep AMHaMUKK

C npogaxen obbekTa
HEABWKMMOCTM.

Xapaktep AMHaMUKK

CBA3aHHble C Npoaaxen
obbeKkTa HeABMKUMOCTH.

Uemoyruk: 1. AHanuz OueHujuka.

2. OCHOBHbIMU UCTOYHMKaMKN OpMMPOBaHus akTMBoB OOLLECTBa B PETPOCNEKTMBHOM NEpUoAEe SABNSOTCA
CODCTBEHHbIE CpeacTBa U AOMNrOCPOYHbIE 3aeMHble cpeacTBa. [py 3TOM OTMeYaeTcs NMOCTENEHHbIN POCT
ponn cobcTBeHHbIX cpefctB OO6wectBa. Mo COCTOSHMIO Ha MOCMEAHIO OTYETHyW JdaTty Jons
cobcTBeHHbIX cpeacTB coctaenseT 99,83% B CTPYKType WCTOYHWMKOB (hopmMupoOBaHMSA akTvMBoB. [ons
KpeauTopckon 3agormkeHHocTn coctaBnseT 0,17% OT COBOKYMHbIX UCTOYHUKOB (DOPMMPOBAHMS aKTUBOB.
lMpoumre cocTaBnsoLME NCTOYHUKOB (HOPMUPOBAHUSA aKTMBOB HE3HAYMTENbHBI.

[OuHamunka nameHeHus CTPYKTYPbl MICTOYHUKOB d)OpMVIpOBaHVIﬂ npeacraeneHa B puc. 2.

O 3apomkeHHOCTb ydacTHUKam no

100% 1 BbiNnaTe 4OX0A0B

B OueHouHble o6si3aTenbcTBa

O oxoas! Gyaylmx neproaos

O Mpoyve kpaTKOCPOUHbIE
obazaten-cTsa

O KpeauTopckas 3a0mKeHHOCTb.

O KpatkocpouHble 3aéMHble
cpeacTea

YpaenbHbi Bec, %

O Mpoyve gonrocpoyHble
obazaten-cTea

O [onrocpoyHbie 3aéMHble
cpeacTea

AR

B CoGcTBeHHbIN KanuTan

0% T T T T 1
31.12.2014r. 31.122015r. 31.122016r. 31.12.2017r. 30.09.2018r.

Homep peTpocnekTMBHOrO nepuoaa, rog

Puc. 2. JuHamuka u3MeHeHUs1 CMPYKmMypbIl UCIMOYHUKO8 (hOPMUPO8aHUST

3. B nepuog c 31.12.2014 r. no 30.09.2018 r. B cTpyktype aktusoB O6uiectBa npeobnaganu
BHe0oOOpOoTHble akTuBbl. OCHOBY BHEOOOPOTHbIX akTMBoB O6LLEeCTBa COCTABNANN OOXOAHLIE BIOXEHUS B
MaTtepuarnbHble LIEeHHOCTM (3gaHue ©OusHec-ueHTpa "CUHOIM", pacnonoxeHHoe no agpecy: 191167,
r. CaHkr-leTepbypr, CuHonckas Had, gom Ne 22, kopnyc A ¢ MMyLLECTBOM, BXOASALWMM B ero coctas). o
COCTOSIHWIO Ha [aTy OLEHKN B CTPYKType aKTMBOB MPOM3OLLMN CYLLECTBEHHbIE M3MEHEHUS, CBSI3aHHbIE C
npogaxen obbekTa HeOBMXMMOCTM U YACTUYHOIO MHBECTUPOBAHUS OEHEXHbLIX CPeacTB B (PUHAHCOBLIE
BnoxeHusa. o coCToAHMIO Ha OaTy oueHKM [onsd BHeobopOTHbIX akTMBoB coctasndeT 3,36%, gons
06OpPOTHLIX aKTUBOB cocTaBnseT 96,64%. [nHamuka mameHeHusi aktmeoB ObiectBa B abCOMOTHOM U
yAENbHOM BbIpaXXeHun NpeAcTaBneHa Ha puc. 3 u puc. 4.
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| O WToro BHEOGOPOTHbIE akTvBbl B MTOro 060pOTHbIE aKTUB bl

Puc. 4. ﬂuuaMUKa U3MeHeHUs1 akKmueoe 8 yde.anOM eblpaxeHuu
OCHOBHbIMU cocTaBnsALWMMN akTMBOB O6LLECTBA Ha NOCNEOHIO OTYETHYIO AaTy ABNATCA:
- DeHexHble cpeacTtBa — 57,29% OT COBOKYMHbIX akTnBoB O0LLeCTBa;
- KpaTKOCPO4Hble hMHAHCOBLIE BrioXeHusi— 34,75% coBokynHbIX akTuBoB ObLecTsa.

OnHamrka n3aMmeHeHnst CTPYKTypbl akTuBoB OO6LLecTBa B PETPOCMNEKTMBHOM Mnepuoge npefcTaBreHa Ha
puc. 5 n puc. 6.
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Puc. 5. Cmpykmypa eHeo6opomHbix akmueoe Obwjecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueoe O6wecmea
AHanu3 akmusos Obwecmsa.

Mo COCTOsIHMIO Ha MNOCMEedHI OTYETHYH AaTy akTmebl OOLWEecTBa XapakTepusyloTCst CreayoLWMM
obpasom.

1. HemamepuarsnbHbie akmugbl. OTCyTCTBYIOT. HeyuTeHHble Ha 6anaHce akTvBbl NO AaHHOW rpymnne
aKTUBOB He BblISIBIEHbI.

2. Pesynbmambl _uccnedosaHud u paspabomok. OTcyTcTBYHOT. HeyuyTeHHble Ha 6GanaHce akTuBbl MO
AaHHOW rpyrnne aKkTUBOB HEe BbISIBMEHbI.

3. HemamepuarbHble NOUCKO8bIE aKmusghl. OTCYTCTByIOT. Hey‘-ITeHHbIe Ha 6anaHce akTUBbI MO JaHHOWN
rpynne akTuBOB He BbIABIIEHbI.

4. MamepuarnbHble NOUCKO8bIE aKmusebi. OTcyTCTByPOT. Hey‘-lTeHHbIe Ha GanaHce akTMBbl MO OaHHOW
rpynne aktTuBOB He BbIABIEHbI.

5. OcHosHble cpedcmea. OTCyTCcTBYIOT. HeyuTeHHble Ha GanaHce akTuBbl MO AAHHOW rpynne akTMBOB He
BbISIBIEHbI.

6. [loxo0Hble eroxeHuUs 8 MamepuarsibHbie ueHHocmu. OTCyTCTBYIOT. HeyyTeHHble Ha BanaHce akTuBbl NO
AaHHOW rpynne aKkTMBOB He BbISBMEHbI.

7. [onzocpoyHbie chuHaHcosble 8r10xeHusi. OTCYTCTBYHOT.

8. OmrioxeHHble Hasio2oeble akmugbl. banaHcoBasi (yyeTHas) CTOMMOCTb [aHHOrO BMAa aKTuBa
coctaBnseT 51 023 TbiC. py6.

9. lpoyue sHeobopomHbie akmugbl. OTCYTCTBYHOT.
10. 3anacski. OTCyTCTBYIOT.
11. HAC no npuobpemeHHbiM ueHHocmsam. OTCyTCTBYET.

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (ydeTHasi) CTOMMOCTb AaHHOMO Buaa akTMBa COCTaBrsieET
69 934 TbIC. pYO.

13. KpamkocpoyHbie chuHaHcosble ernoxeHus. banaHcoBas (yyeTHast) CTOMMOCTb AaHHOrO BMAa akTuBa
coctaBnseT 527 544 Toic. pyb.

14. [eHexHble cpedcmea u ux skgusaseHmsbl. banaHcoBas (ydeTHasi) CTOMMOCTb JAaHHOrO BMAa akTuBa
coctaBnseT 869 807 Thic. pyb.

15. lpo4ue obopomHbie akmugbi. OTCYTCTBYHOT.

AHanus obsizamenscme Obuecmsa.

Mo CoCTOsIHMIO Ha MOCMELHIO OTYETHYIO AaTy obsizaTenbcTBa O6LLECTBA XapaKTepu3yTcs Creayowmum
obpasom.

1. [oneocpoyHbie 3aemHbie _cpedcmea. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha GanaHce naccuBbl MO OaHHOWN
rpynne aktTuBOB He BbIABIEHbI.

2. OmnoxeHHble Hasioeoeble obs3amesibcmea. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha GanaHce naccuBbl MO
AaHHOWM rpynne aktTuBoB He BbIABIIEHbI.

3. [Npoyue doneocpoyHbie obsg3amesisecmea. OTCyTCTBYOT. HeyuTeHHble Ha GanaHce naccuBbl MO AaHHON
rpynne akTUBOB HE BbISIBIIEHDI.

4. KpamxocpoyHble 3aemMHble cpedcmea. OTCYyTCTBYIOT.

5. Kpedumopckas 3adomkeHHocmb. BbanaHcoBas (yyeTHas)) CTOMMOCTb [AaHHOro BMAa naccvea
cocTaBnseT 2 555 TbiC. pyb.
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6. OueHoyHble obssamenbcmea. banaHcoBas (y4eTHas) CTOMMOCTb OAHHOrO BMAA naccuBa coCTaBnsier
28 TbIC. pyb.

7. _[lpoyue KpamkocpoyHbie obsizamenbcmaa. OTCyTCTBleT. HequeHHue Ha GanaHce naccuBbl MO
AaHHON rpynne aktTnBoB He BbIABIIEHDbI.

3.5.3. KomnnekcHas oueHka (puHAaHCOBOro COCTOAHUA U MHBECTULIMOHHOW NpUBreKaTeNlbHOCTH

Ons chopMMpoBaHUS NEpeYHsi NnokasaTenel MOHMTOPUWHIA, a Takke pa3paboTky CUCTEMbI pPaHXUPOBaHUS
ObInM BblAENeHbl Te CTOPOHbI XO3SMCTBEHHOW AesTernbHocTn OblecTBa, KOTOpble Hanbornee BaXHbl Ansi
CODCTBEHHUKOB, MHBECTOPOB, OPraHoB ynpasneHus. K Hum otHocaTcs:

e 3(hdheKkTMBHOCTL BU3HECA;

e  PWUCKOBAHHOCTb BU3HeCca;

e  [10MITOCPOYHbIE U KPATKOCPOYHbIE NEPCNEKTMBbLI MNaTexecnocobHoCTy;
e  KA4eCTBO yrnpaBneHunss busHecom.

MNpeanaraemMbii NOAXOA K MOHUTOPUHIY (OMHAHCOBOrO COCTOSIHWUA U MHBECTULIMOHHOW NpUBreKaTenbHOCTH
Ob6LecTBa AaeT KOMMIEKCHYIO XapakTePUCTUKY YKa3aHHbIX CTOPOH UX AeATENbHOCTY.
AddekTMBHOCTL OGM3HEca npefnaraeTcs OLeHMBaTb C MOMOLBK MNokasatens “PeHmaberibHocmb
cobcmeeHHo20 Karnumarna”, NoKa3biBalLero pasmep 4YMcTon npubbinu, kotopasd Obina reHepupoBaHa
COGCTBEHHbIM KanuTanom NpeanpuATUs, XapakTepusyeT CTeneHb npuBrekaTenbHOCTU obbekTta Ans
BITIOXXEHNSA CPEACTB akUMOHEpPOB. YeM Bbille JaHHbIN KO3 MUUNEHT, TEM Bbille A0X04 Ha MHBECTULUM B
kanutan ObuwecTsa.
PuckoBaHHOCTbL 6M3Heca MoXeT ObiTb OLeHEeHa C MOMOLLb0 Nokasatena “KoaghgbuyueHm chuHaHcosou
asmoHoMuu”, NokKasblBalOWMI Kakas YyacTb nmyllectsa ObLlecTBa hopMUpyeTCs 3a CYeT COBCTBEHHbIX
cpeacts. lMpu ognHakoBom 3HayeHun ROE puck BnoxeHus cpeacts MeHbLUe Ans TOro Npeanpusatus, y
KOTOpPOro Bbille YpoBeHb COBCTBEHHOro Kanutana, cregoBaTeNnbHO, OHO NpeanodTuTenbHee And
dvHaHcmpoBaHuA. [py NpoYmx paBHbIX YCROBUSAX, YeM Oonblue Yy NpeanpuATUS A0Ns COBCTBEHHbLIX
cpefcTs B naccmeax, Tem 6onblue y Hero BO3MOXHOCTEN AN AONOMHUTENBHOrO NPUBMEYEHUS 3aeMHbIX
cpeacTtB. OTO 0COGEHHO BaHO, Hanpumep, korga npeanpusiTuio NpeacTouT MPOBECTU 3aMeHy CBOUX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOyTCA KpPynHble KanuTanoBroXeHwWsi. Torga, Hapsgy C BROXEHWEM
COBCTBEHHbLIX CPeACcTB, NPeANnpUATME CMOXET akTUBHEE NpuBReKaTb KpeauTbl (MO KpanHen Mepe, y Takoro
npeanpusatus 6yaet 6onbLue NMyLLECTBa, KOTOPOE MOXHO NpeacTaBuUTb B 3anorosoe obecnedeHne). Jons
3aeMHbIX CPeACTB B MCTOMHUKAX (HMHAHCMPOBAHMS MOKasbiBaeT, Kakas YacTb UMyLLecTBa NpeanpuaTus
hakTMyeCKn NpUHaANeXuUT KpeauTopam, a He ero cobcTBeHHkaM. Yem Bbilwe 3Ta gons, Tem Bce Gonee
XecTkme TpeboBaHUs K NpeanpusaT1i0 MoryT NPeabsaBsATb KPeanTopbl, a 3Tn TpeboBaHuns B 6onbLUMHCTBE
CrnyyaeB He COBMagalT C MHTepecaMmy COBCTBEHHMKOB.
Bce BbilenepeuncneHHoe xapaktepusyeT (OMHAHCOBYKO YCTOMYMBOCTb MPeanpusiTsi, ero crnocobHOCTb
HopManbHO hyHKUMOHMpOBaTb 6e3 NpnBneYeHns BHeLHNX (hHaHCOBbLIX PECYPCOB.
HonrocpoyHble U KpaTKOCPOUHbIE NMePCneKTUBbLI NiaTeXXecrnoco6HOCTU npeanaraeTcs oueHuBaTb C
MCMONb30BaHMEM CIEeAYIOLLIMX NoKa3aTenew:

e KO3(bhMUMEHTa MOKPbITUS BHEOOOPOTHBIX aKTMBOB COBCTBEHHbIM KanuTanom (nokasaTenb

OONroCPOYHONM NraTexXecnocobHOCTK);

e Cpok 06opOTa KpeaAMTOPCKON 3a40IMKEHHOCTH (NoKa3aTeslb KpaTKOCPOYHOWM NaTexXecnocobHOCTH).

MpuHumas pelueHne o6 MHBECTUUMSIX, CRedyeT YYUTbIBaTb HE TONbKO PUCK HEMOMyYeHWUst Xenaemoro
Aoxoda, HO W pUCK HeBO3BpaTa BMOXEHHbIX CPeacTB, T.e. pUCK GaHKpOTCTBa npeanpuaTus. Puck
GaHkpoTcTBa npeanpusaTMst (B pasfMyHbIX €ro MpOSIBNEHUSIX) YYUTbIBAOT KOS(MDUUMEHT MOKPbITUS
BHEOOOPOTHLIX aKTMBOB COOCTBEHHLIM  KanmMTanoM W  ANUTENbHOCTL  0bopoTa  KpeauTopCKOWM
3a[0MMKEHHOCTM.

KayectBOo ynpaBneHuss OuU3HecoM XxapakTepusyeTcsl nokasatenem  ‘[numenbHocmb  yuk/a
camogpuHaHcupogaHus” (unu  “OnuTenbHOCTb 000OpOTa YMCTOr0 NPOU3BOACTBEHHOTO 0BOPOTHOrO
kanutana”). YucTbil Npon3BOACTBEHHLIN OOOPOTHLIM KanuTan npeactaBnseT cobol CymMmy 3anacoB U
nebutopcko  3aJ0MMKEHHOCTM 3@  BbIMETOM  KpPeauTopcKko  (HepmHaHCOBOWM)  3aA0SHKEHHOCTU.
AnnTenbHOCTb ero obopoTa xapakTepusyeT Hanmume unm OTCYTCTBUE (€CnU nokasaTenb MeHbLUE HyMs) y
npeanpusaTMa  cobCTBEHHbIX MNPOWM3BOACTBEHHbIX OBOPOTHBLIX cpeAacTB. [lonoxuTenbHoe 3HayeHue
rokasaTensi ykasblBaeT BPeMsi, B TeYeHuWe KOToporo obpalyatoTcs oGOpoTHblE cpeacTBa npeanpustus
(npoias Becb Kpyr OT onnaThl Cbipbsi U MaTepuarnos, HaXOXXAEHNS UX B BUAE NPOU3BOACTBEHHbIX 3aMnacos,
OCTaTKOB He3aBEpLUEHHOro NPOM3BOACTBA, 3arnacoB rOTOBOW MPOAYKUMM OO MOMyYeHUs nnaTtexa 3a
peanu3oBaHHyt npoaykumio). OTpuuaTenbHoe 3Ha4YeHWe MokasaTens CBUAETENbCTBYeT 06 OTCyTCTBUU
COBCTBEHHbIX 0BOPOTHBLIX CPEACTB, @ €r0 BENUYMHA XapaKTepusyeT MUHUManbHYl CyMMY KpeauTa Ha
nononHeHve obopPOTHLIX CPEACTB, HEOBXOAMMOro nNpeanpusaTuo. Ha ocHoBaHMKM aHanu3a AnuMTenbHOCTU
06opoTa YMCTOro MPOM3BOACTBEHHOroO 0GOPOTHOrO KanuTana MoryT ObiTb caenaHbl BblBOAbl O KayecTse
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ynpaeneHus npeanpuatuem. [Npu paumoHanbHOM ynpaBreHun OBOPOTHBIM KanuTarom npeanpusiTus
ANUTENbHOCTL 060pOTa YNCTOro NMPOU3BOACTBEHHOrO OB6OPOTHOrO KanuTana nonoXxutenbHa, Ho 6nunska kK
Hyno. 3TO O3Ha4aeT, YTO CTPYKTypa AeOUTOPCKON 1N KpeaUTOPCKON 3af0rmKkeHHOCTen cbanaHcupoBaHa, a
BENMUYMHa 3anacoB oOnpeaenseTcs TeXHONOornyeckumMm OocoBEeHHOCTAMU NPOM3BOACTBA. YBenuyeHue
paccMaTpMBaEMOro MNnokasaTtens ykasblBaeT, YTO 3HavuTeNbHble (DUHAHCOBbLIE PECYPCbl 3aMOPOXEHbI B
060poTHbIX cpeacTBax. CnegoBaTenbHo, NMMOO Ha MpegnpuaTUM HepaumoHanbHa 3aKyrnovHO-cObITOBas
pesrtenbHocTb (pa3mMepbl 3anacoB M30bITOYHbI), MO0 HeaddpekTBHa pabota c pebutopamu, u
npeanpusiTue npegoctaBnseT 6GecnnaTtHbI KpeanuT CBOMM KoHTpareHTam. OTpuuaTtenbHasi, Ho 6nmakas K
HYII0 BenuYMHa ANUTENbHOCTU 0bopoTa CBMAETENbCTBYET O PUCKOBAHHOCTWU MOMUTUKM NPEAnpUSTUS,
CTPOSILLErO CBOK AEATENbHOCTb Ha MCMOMb30BaHMM BecnnaTHbIX KpeauToB NOCTaBLUMKOB. 3HAYNTENbHbIE
oTpuUaTenbHble 3HAYeHWs] CBMOETENbCTBYIOT 00 OTCYTCTBMM Yy MpeanpusaTust cOBCTBEHHbIX OBOPOTHbIX
cpeacTB 1 Hanu4ymm Npobnem ¢ UHAHCOBOW YCTOMYMBOCTBLHIO. NMprMyunHaMmn pocta AnuMTenbHOCTN obopoTa
YMCTOrO MPOU3BOACTBEHHONO OOOPOTHOrO KanutTana Moryt ObiTb NGO YObITOMHOCTE OEATENbHOCTU
npeanpusaTus, nbo oTeneveHne (MMmobunusauus) cpeacTs.

3HauyeHns ykasaHHbIX Bbille PMHAHCOBbLIX KO3(hULMEHTOB NPeACTaBreHbl B Tabn. 12.

Ta6bnuua 12.
WHATBbIX AJ1S KOMMJIEKCHOMN OLeHKU (PMHAHCOBOIrO0 COCTOSIHUSA
3Ha4yeHue nokasartenen

3HauveHus chuHaHCOBbIX Ko3dhd UUMNEHTOB, N

HaunmeHoBaHue
nokasarenen

31.12.2015 . 31.12.2016 r. 31.12.2017 r. 30.09.2018 r.

PeHTabenbHoCTb cobCcTBEHHOIO Kanutana, % -2,68 -2,14 -1,62 -6,46
YpoBeHb cO6CTBEHHOrO KanuTana, % 61,37 63,17 68,37 99,83
Koadp. nokpbiTusi BHEO60pOTHBIX akTnBoB CK 0,72 0,65 0,79 29,71
[nuTenbHoCTb 060poTa KPeaUTOPCKOM 3a40MKEHHOCTH, AHEN 147 124 83 2
OnutenbHOCTb UMKna camoHaHCUPOBaHUSA, OHEN 129 100 134 14

UemoyHuk: 1. Pacyems! OueHwuka
,D,J'Iﬂ TOro 4Tto0bI YKa3aHHble nokKasaTtesniin MOornn ucnornb3oBaTbCA AnA u,ene|7| MOHUTOPUHIAa MPUHATA
cucreMa paHxXumpoBaHUA U KJ'IaCCI/ICbMKaLI,I/IM I'Ipe,EI,I'IpI/IFlTI/IIZ npencraBrneHHble B Tabn. 13 u Tabn. 14

COOTBETCTBEHHO.

Ta6bnuua 13.
Cuctema paHXupoBaHus CbVIHaHCOBI:IX nokasarenen
Fpynnbi

PeHTabenbHOCTb co6CTBEHHOTO KanuTana, % > 1/3 Up* 1/3 - 1/4 LB* <1/4 Ub*

YpoBeHb COGCTBEHHOrO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadp. nokpbITusi BHEOGOPOTHBIX akTnBoB CK >1,1 1,0-11 0,8-0,999 <0,8
OnutenbHocTb 06opoTa Kped. 3aA0HKEHHOCTU, AHEN <=60 61-90 91-180 >180
[OnuTenbHOCTb UMKna caMoUHAHCMPOBAHWS, OHW. 1-30 >30; (-10)-0 (-30)- (-112) <-30
LleHa uHTepBana. 5 3 1 0

* - no 2014 r. ncnonbayeTca cTaBka pecduHaHcmposaHus, ¢ 2014 r — knyeBas cTaBka.
Uemoyruk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Tabnuua 14.
Knaccudmkauma npeanpuatumn

CymMa ueH
F'pynna ®PUHAHCOBO — MHBECTULIMOHHAsA XapaKTepucTuka (MpuBreKaTenibHOCTb)
WHTepBarnoB

MpeanpusiTue nMeeT BbICOKUIA YpoBEHb peHTabenbHocTn. OHO (hMHAHCOBO ycTonumBo. Ero nnatexecnocobHocTb
A 21-25 He Bbl3blBAaeT COMHeHMiA. COCTosiHME (DMHAHCOBOTO M NPOM3BOACTBEHHOIO MEHeQKMeEHTa Bbicokoe. MNpeanpusitue
nmeeT GnaronpusATHbIE LWaHChl AN AanbHENLIEro pa3BuUTHs.

Mpeanpuste MMeeT YOOBNETBOPUTENbHLIN YpOBEeHb peHTabenbHocTU. OHO B LENOM MNaTexecnocobHo W
(PMHAHCOBO YCTOWYMBO, OQHAKO OTAENIbHble MoKasaTenu HKe peKoMeHAyeMblx 3HadeHui. [pepnpusitue
HEA0CTaTOYHO YCTOMUMBO K KonebaHUsM pbIHOYHOMO Crpoca Ha MPOAYKLMIO M MHBIM BHELLHUM hakTopam. PaboTa
¢ npeanpusTuem TpebyeT B3BELLIEHHOTO NOAXOAA.

B 11-20

MpeanpusTue hMHAHCOBO HEYCTOWYMBO, UMEET HU3KYI0 peHTabenbHOCTb ANA NogAepKaHUsa NnaTexecnocobHOCTM
Ha npuemnemom ypoBHe. Kak npaBumno, Takoe npeanpusitTue UMeeT NPOCPOYEHHYI0 3af0MKEHHOCTb. OHO GrIM3KO K

C 4-10 notepe uHaHCOBOW YycTOMUMBOCTW. [ns BblBEAEHWS NPeanpusTUs M3 KPU3UCHOTO nonoxeHusi Tpebyetcs
npeanpuHaTL 3HaYUTENbHbIE M3MEHEHWUsI B ero (PMHAHCOBO — XO3SIICTBEHHON AesiTeNibHOCTW. VHBecTuUMM B
npeanpusiTMe CBA3aHbl C MOBbILLEHHLIMU PUCKAMW.

Mpeanpuste HaxoauTcs B rnyGokom Kpusuce. Pasamep KpeaMTOpcKON 3af0MKEHHOCTY BEMMK, OHO HE B COCTOSIHUW
pacnnaymBaTtbCsi Mo CBOMM 06si3aTenscTBaM. PUHAHCOBAsi YCTOWUMBOCTL NPEANpPUSTUS MPaKTUYeckn yTpayeHa.

D Menee 4 3HaueHne nokasaTtens peHTabenbHOCTM COBCTBEHHOTO KanmwuTana He MO3BONSeT HaAesTbCA Ha ynyudlleHue.
CTeneHb Kpusnca NpPeanpusTUs CTosb rnyboka, YTO BEPOSTHOCTb YNyYLLEHWUsI CUTyauun faxe B crydae KOPeHHOro
(PMHaHCOBOTO YNyuLLEHUs AEATENBHOCTH HEBBLICOKA.

Uemoyruk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml
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Ha ocHoBe pdaHHbIX nMpeAcTaBneHHblXx B Tabn. 12 6bin npoBedeH pacyeT MHOUKATOpoB (OMHAHCOBO-
WHBECTULMOHHOW npuenekatensHocTn ObwecTtsa 3a nepuo ¢ 31.12.2015 r. no 30.09.2018 r. PesynbTathl
pacyeTa MHOUKATOPOB NpeacTaBneHbl B Tabn. 15 — tabn. 18.

Tabnuua 15.
PesynbTaT pacyeta mHgnkatopa oMHaHCOBO-UHBECTULIMOHHOWN NpuBnekatenbHocTn Ha 31.12.2015 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO Kanutana, % >1/3 UB 1/3 - 1/4 Ub <1/4 Ub
MHagvkaTtop Ans paccmaTpuBaeMoro npeanpusitus 0 0 0 1
YpoBeHb COBCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ans paccmaTpuBaeMoro npeanpusaTus 0 1 0 0
Koadh. nokpeITnsi BHEOGOPOTHbIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTtop ans paccmaTpuBaeMoro npeanpusTus 0 0 0 1
[nuTenbHocTb 06opoTa Kpea. 3a40MKEHHOCTH, AHEW <=60 61-90 91-180 >180
MHavkaTtop Ans paccmaTpmuBaeMoro npeanpusaTus 0 0 1 0
OnuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHagvkaTtop Ans paccmaTpuBaeMoro npeanpusitus 0 1 0 0
KonnuyectBo nokasatenew B rpynne 0 2 1 2
Llena nHTepeana 5 3 1 0
Cymma 6annos (LeH MHTepBarnosB) 7
F'pynna ¢pmHaHCOBO-MHBECTULIMOHHON NpPUBREK. (o]
UNemoyHuk: 1. Pacdem OueHuuka.
Tabnuua 16.
Pe3ynbTaTt pacyeta nHaukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHoCcTU Ha 31.12.2016 roga
Fpynnbi
PeHTabenbHOCTb cobcTBEHHOO Kanutana, % >1/3 UB 1/3 - 1/4 Ub <1/4 Ub
MHavkaTtop Ans paccmaTpmMBaeMoro npeanpusTns 0 0 0 1
YpoBeHb cO6CTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHagvkaTtop Ans paccmaTpuBaeMoro npeanpustus 0 1 0 0
Koadp. nokpbITnsi BHEOGOPOTHbIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTop ans paccmaTpuBaemMoro npeanpustus 0 0 0 1
[nuTenbHocTb 06opoTa Kpea. 3aA0MKEHHOCTH, AHEeW <=60 61-90 91-180 >180
WHpnkaTtop Ana paccmaTtpyvBaeMoro NpeanpusitTus 0 0 1 0
OnuTenbHOCTb LMKNa camogUHaHCUPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTtop Ans paccmaTpuBaeMoro npeanpusTns 0 1 0 0
KonnuyectBo nokasatener B rpynne 0 2 1 2
LleHa nHTepBana 5 3 1 0
Cymma 6annos (LeH MHTepBarnos) 7
Fpynna ¢omHaHCOBO-UHBECTULMOHHOW NPUBIIEK. (o4
UNemoyHuk: 1. Pacdem OueHuuka.
Ta6bnwuua 17.
Pe3ynbTat pacyeta nHgukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBneKaTenbHocTn Ha 31.12.2017 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOIO KanuTana, % >1/3 UB 1/3 - 1/4 Ub <1/4 Ub
MHavkaTtop Ans paccmaTpmuBaeMoro npeanpusTus 0 0 0 1
YpoBeHb cobCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
MHagvkaTop Ans paccmaTpuBaeMoro npeanpusitus 0 1 0 0
Koadb. nokpbiTnsi BHE060pOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTop Ans paccmaTpyBaeMoro npeanpusTvs 0 0 0 1
[nuTenbHocTb 060poTa Kpea. 3aA0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
MHaukaTtop ans paccmaTpuBaemMoro npeanpustus 0 1 0 0
[nuTenbHOCTb UMKNa caMoHaAHCMPOBaHUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTtop Ans paccmaTpmBaeMoro npeanpusTns 0 1 0 0
KonnuyecTBo nokasatenew B rpynne 0 3 0 2
LleHa nHTepBana 5 3 1 0
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Fpynnbi

HaumeHoBaHue nokasaTtens
9

Cymma 6annos (LeH MHTepBanos)

F'pynna ¢pmHaHCOBO-MHBECTULIMOHHON NpPUBEK. (o]

UemoyHuk: 1. Pacdem OueHuuka.

Ta6bnuua 18.
Pe3ynbTaTt pacyeta nHgukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocTn Ha 30.09.2018 roga
Fpynnbi

HaumeHoBaHue nokasartens

PeHTabenbHOCTbL cOGCTBEHHOrO KanuTtana, % >1/3 UB 1/3 - 1/4 Ub <1/4 Ub <0
MHavkaTtop Ans paccmaTpmBaeMoro npeanpusTns 0 0 0 1
YpoBeHb cO6CTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHgvkaTtop Ans paccmaTpuMBaeMoro npeanpusitus 1 0 0 0
Koadp. nokpbITnsi BHEOGOPOTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHpavkaTop Ans paccMaTpyBaeMoro npeanpusTus 1 0 0 0
[nuTenbHocTb 06opoTa Kpea. 3aA0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHpunkaTtop Ana paccmaTtpvBaeMoro npeanpusitus 1 0 0 0
OnuTenbHOCTb UMKNa camogUHaHCUPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTtop Ans paccmaTpuBaeMoro npeanpusTns 1 0 0 0
KonnuecTBo nokasatener B rpynne 4 0 0 1
LleHa nHTepBana 5 3 1 0
Cymma 6annos (LeH MHTepBanoB) 18

Fpynna ¢omHaHCOBO-UHBECTULMOHHOW NPUBIIEK. B

UNemoyHuk: 1. Pacdem OueHujuka.
padmyeckas uwHTepnpeTauus W3MEHEHWs WHAMKaTopa WHaHCOBOM MPUBMEKATENbHOCTU (CYMMbI
©6annoB) NnpeacTasneHa Ha puc. 7.

25

20 L

Cymma 6anoB (LeHa uHTepBsana)

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

Puc. 7. QuHamuka uzmeHeHus1 uHOuKamopa ¢huHaHcoeol npuesekamessHocmu Obuecmea

PesynbTaTbl Ka4eCTBEHHOW OLIEHKU OCHOBHbIX NoKasaTenen X03ancTBeHHoW aesatenbHocTn ObwecTtsa (B
npoueHTax oT ANUTENbHOCTU PETPOCMNEKTUBHOIO Nnepmnoaa) npeacraBneHsbl B Tabn. 19.

Ta6bnuua 19.

Pe3ynbTaTbl KA4€CTBEHHOM OLIEHKU OCHOBHbIX MOKa3aTesien Xo3ssnCTBeHHOM aeaTenbHocTn O6wecTBa, %

KauyecTBeHHasi oLieHKa OCHOBHbIX MokKa3aTternen X03ANCTBEHHON AeATeNbHOCTU

MokasaTenb X0351MCTBEHHON Aunnamuka O6LecTBa (B NpoLieHTax OT ANMTENBHOCTN PETPOCNEKTUBHOro nepuoaa)
AeATeNbHOCTN U3MEHeHUs
O dhekTnBHOCTL BU3HECA OtcyTcTBYET 0,00 0,00 0,00 100,00
PuckoBaHHOCTb BU3Heca Poct 25,00 75,00 0,00 0,00
[JonrocpoyHble NepcnekTUBb!
nnaTexecnocobHoOCTH Poct 25,00 0,00 0,00 75,00
KpaTkocpoyHble NeEPCneKTUBbI
nnaTtexecrnoco6HocTn Poct 25,00 25,00 50,00 0,00
KauyecTtBo ynpaBneHus 6usHecom Poct 25,00 75,00 0,00 0,00

UNemoyHuk: 1. Pacyem OueHujuka.
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AHanus gaHHbIX NpeacTaBneHHbix B Tabn. 15 — Tabn. 19 nossonseTt caenaTb cnegylowmne BolBOAbI:

1. Mo cocTosHMIO Ha NOCMNEeAHIo OTYETHYIO AaTy uHaHCOBasi npuerekaTenbHocTb ObLecTBa OTHOCUTCS
K rpynne dwuHaHCOBOW npwuenekatensHocTn B, oTMevaetca pocT (UHAHCOBOM MpUBIiEKaTensHOCTH
Ob6uwecTBa.

2. dopmarnbHas oueHka apdheKTUBHOCTU Br3Heca — HeyOOBNETBOPUTENbHAS.

3. dopmanbHas oueHka pUCKOBaHHOCTM Bu3Heca — BbICOKas (PUCKN HE3HAYUTESbHbI).

4. ®opmanbHas oLeHka A0NTOCPOYHOM NEPCMNEKTUBHOM NNaTeXecnocobHOCTN — BbICOKas.

5. ®opmanbHas oueHKa KpaTKOCPOYHOW NEPCNEKTUBHON MiaTexecnocobHOCTH — BbiCOKasi.

6. DopmanbHas oLeHKa KayecTsa yrnpasneHns bM3HecoM — BbICOKas.

7. 3HayeHuMss nokasaTenen, XapakTepu3ylLlMX XO3ANCTBEHHYHD [OesTeNnbHOCTb WM (PUHAHCOBO-
WHBECTULIMOHHYIO MpuBnekaTensHocTe OO6uiecTBa, 0OyCrnoBNeHbl WU3MEHEHUEM CTPYKTypbl aKTMBOB W
obsizaTenbcTB OOWecTBa, CBA3aHHLIM C Npoaaxen 3gaHus 6usHec-ueHTpa "CUHOIT", pacnonoxxeHHoro
no agpecy: 191167, r. CaHkr-leTepbypr, CuHonckas Hab, gom Ne 22, kopnyc A C WMyLLECTBOM,
BXOASILLMM B €ro COCTaB.

3.5.4. NporHo3HbIe AaHHble

I'Ip|/| nposeaeHunn HaCTOSALLEN OLUEHKM 3aka3uymkoM OLEHKM He npenocTtaBlieHbl MNepCcneKkTuBHbIe
(I'IpOFHO3HbIe) Ou13Hec-NnaHbl, (*)VIHaHCOBbIe moaenn wun npodyme [OOKyMeHTbl, YyCTaHaBliMBaroLllne
NPOrHo3Hble BeJTMYNHBbI OCHOBHbIX nokasatenen gearensHoctn ObwecTea.

3.6. OnucaHue TeKyLwero MICNosfib3oBaHUA 06 bLEKTa OLLEeHKN

Mo cocTosiHMIO Ha AaTy NpoBedeHVs OLEHKU OLEeHMBAeMbli OGBEKT UCMOMb3YeTCsl Kak MHBECTULMOHHLIN
0ObEKT — BIOXEHWNe AeHEeXHbIX CpeAcTB CODCTBEHHMKA C LeNblo NonyyYeHuss B nepcrnekTuBe goxoaa oT
nepenpoaaxu oGbekTa Unv OOXoA40B OT AMBMOEHOOB.

3.7. OnucaHue apyrux pakTopoB U XapaKTePUCTUK, OTHOCALLMXCS K 06bEKTY OLIeHKM

I'Ip|/| aHanmie AaHHbIX, npeacTtaBlieHHbIX 3akasumkom, opyrue CbaKTopr N XapaKTepucTtukn, oTHocALlnecd
K 06'beKTy OUEHKM, CyLeCTBEeHHO BnusAroLlime Ha ero CTOMMOCTb, HE BbIABIEHbI.
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IV. AHAJIU3 PbIHKA OB bEKTA OLIEHKU

4.1. OCHOBHbIe TeHAEHLMUN coLMarnbHO - 9KOHOMUYECKOro pa3Butua B nepuog ¢ 2006 r. no 2017 r.

[laHHble 00 OCHOBHbIX TEHAEHUMSX coLManbHO-3KOHOMMYeckoro passuTust Poccuiickon depepauumn B
nepuog ¢ 2006 r. no 2017 r. npeacTaeneHbl B Tabn. 20.
Ta6nuua 20.
JaHHble 06 OCHOBHbIX TEHAEHLIMAX COLManbHO-3KOHOMUYecKoro pa3Butua Poccurickon Peagepaumm

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

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

MHpekc notTpebutenbckux

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 1114 112,9 105,4 102,5
LIeH, Ha KoHew nepuoga

MHOeKkc npoMmbILLNEHHOro

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

Obpabarsisaioune 108,40 110,50 100,50 84,80 110,60 108,00 10510 100,50 102,10 94,60  100,1  100,1
npoun3soacTea

MHpekc npoussoacTea

MPOAYKLMM CembCKOro 103,00 103,30 110,80 101,40 88,70 123,00 9520 10580 10350 103,00 1048 1012
X03ancTea

KV';”BV‘I*TCaTJ:”"””B°C“°B”°” 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10  104,4
O6bembl paboT no Buay

LesTenbHoCTH 1181 1182 1128 868 1050 10510 10250 100,10 97,70 93,0 9570 100,
«CTponTENLCTBON

Eg;ﬂ;”e"'m”e”‘”“b'x 11606 12095 10474 9345 975 10668 10546 107,31 11943 101,31 9350 102,80
PeanbHble pacnonaraemMmblie

AGHEXHbIE AOXObI 1135 1121 1024 103 1059 1005 1046 104 993 9607 94,10 99,993
HacerneHusa

Eﬁ:f:“a“apaﬁm”a“ 1133 1172 1115 965 1052 1028 1084 1048 101,2 910 1006  102,9
CpegHemecsayHas

HauMCneHHas HomuHanbHas 10166 12971 16488 17832 19959 22185 25360 28381 30900 32418 36703 39 167
3apaboTHas nnata, pyo6.

YpoBeHb 6e3paboTuLib k
3KOHOMUYECKMN aKTUBHOMY
HaceneHuio (Ha KoHeL,
nepuoaa)

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

OB6OopPOT PO3HUYHOW

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

O6bem nnaTHbIX ycnyr

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

OKcnopT ToBapos, MNpA.

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

MmMnopT ToBapos, mnpa.

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

CpepnHas ueHa 3a HedpTb

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

Uemoynruk. 1. http://www.gks.ru
B 06LLI,eM cny4ae MOXHO BblAENMNTb TPU OCHOBHbIX COCTOAHNA SKOHOMUKU, a UMEHHO:

®  3KOHOMUYECKWUN POCT;
e CTarHauus;
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e  3KOHOMMUYECKUIN KpU3WC.
OKOHoMUYecKul pocm - 3TO yBenuyeHne obbéma NPon3BOACTBa MPOAYKUMM B HALMOHANbHON 3KOHOMUKE
3a onpeaenéHHbIn nepuod BpemMeHun (Kak npaeuno, 3a roa). BelaensawT gBa Bnga 3KOHOMUYECKOro pocTa:
9KCTEHCUBHbIV POCT N MHTEHCUBHBIN POCT.
OKcmeHcusHbIU pocm peannsyeTcs 3a CHET KONMMYECTBEHHOro yBENMYEHUs pecypca, Npu 3TOM CpeaHss
NPOW3BOAMTENBHOCTb TpyAda CyLLECTBEHHO HE M3MEHSIETCS.

UHmeHcueHbIli pocm peanu3yeTcss 3a CYeT COBEPLUEHCTBOBaHMSA W MOBLILIEHWS KavecTsa CUCTEM
yNpaBfeHusi, TEXHOJIOMMI, MWCMOJSIb30BaHWS WHHOBaLUMK, MOAEPHU3aUMU MPOM3BOACTB W MOBbLILLEHWUS
KayecTBa YesloBe4eckoro kanurana.

CmazHauusi - COCTOsIHME 3KOHOMUKM, XapakTepuaylollleecsi 3acToemM MPOM3BOACTBA M TOProBMAM Ha
NPOTSHKEHUM  AnuTeNnbHOro nepvoda. CrarHauusi COMPOBOXOAETCA  YBENMYEHUEM  YMCIIEHHOCTM
6e3paboTHbIX, CHIPKEHEM 3apaboTHON NNaThl U YPOBHS KM3HW HaceneHus. BolpaxkaeTcsl B HYNeBbIX UK
He3HauuTeslbHbIX TeMMax pocTa, HEU3MEHHOM CTPYKTYpe 9SKOHOMMKM, €€ HEBOCTPUMMYMBOCTM K
HOBOBBEAEHUSIM, Hay4YHO-TEXHUYECKOMY MPOrpeccy.

OKkoHOMUYECKUL KpU3UC XapakTepusyeTcsl nafeHuem MpOou3BOACTBA, MPOUCXOAAMM B 3HAYUTENbHbIX
maclwTabax. Bbl3biBaeTcs BHEIKOHOMUYECKMMI NMPUYMHAMU U CBSI3aH C HapylleHMeM HOpMasibHOro Xoda
(3KOHOMMYECKOro) BOCNPOU3BOACTBA MOA BIUSAHMEM CTUXUIAHBIX GEACTBMIA UMM NOMUTUYECKUX OENCTBUN
(pasnuyHbIX 3anpeToB, BOWH M T. n.). CneacTBMEM SKOHOMMYECKOTO Kpu3uca SIBMSIETCS YMEeHbLUeHue
peanbHOro BanoBOr0 HaLMOHaNbHOrO MPOAYKTa, MaccoBble GaHKpoTCcTBa M 6Ge3paboTuua, CHUXKEeHUe
XM3HEHHOrO YPOBHS HaceneHus.

B Hanbonee o6LLeM BMae COCTOSIHME SKOHOMUKM B PETPOCNEKTUBHOM MEPUOAE MOXHO OXapakTepu3oBaTb
cnegyrowmnm obpasom:

e nepuog ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUI POCT;
e 2009 r. — 93KOHOMWYECKNIN KPU3UC;

e nepuog ¢ 2010 r. no 2013 r. — 3KOHOMUYECKUI POCT;
e 2014 r. — cTrarHauus;

e 2015 r. — 9KOHOMUNYECKNIN KPUIUC;

e 2016 r. — OKOHOMWYECKMM KPUSNC C MpPU3HAKaMW MOCTEMEHHON CcTabunmsaumm OCHOBHbIX
nokasarenew (0OTMe4aeTCs CyLEeCTBEHHOE CHWXEHWe YPOBHS UHMNAUUKM, POCT NPOMbILLFIEHHOIO U
obpabaTbiBatoLLMX NPOM3BOACTB, a TakkKe NPON3BOACTBA CENbCKOXO3ANCTBEHHOW NPOAYKLUMW);

e 2017 r. — crabunmaauma OCHOBHbIX NMoka3aTenen (0OTMeYaeTCs CyLEeCTBEHHOE CHWXEHWE YpPOBHSI
WMHOMALMK, POCT MPOMBLILLIIEHHOrO M obpabaTtbiBaloWmx MPOM3BOACTB, a Takke MNpou3BoACTBa
CENbCKOXO3ANCTBEHHOM NPOaYKLMN).

4.2. KapTHa akoHoMukun. OkTsa6pb 2018 roaa.

Mo oueHke MuHakoHoMpassuTusa Poccuu, B 3 kB. 2018 Temn poct BBI1 coctaBun 1,3 % r/r nocne 1,9 % r/r
BO 2 kB. 2018. ceHTAOpe BHECNM NPOMBbILLNIEHHbIE BUAbI AedTenbHocTu (0,6 n.n.).

OcHosHon Bknag B pocT BBIT B utone tpaHcnopTHas otpacnb (0,2 n.n.), duHaHcosble ycnyrn (0,3 n.n.).
Yxyawenve gnHamukn BBIT B 3 kB. 2018 no cpaBHeHuto co 2kB18 Gbino 00yCcrnoBneHo rnaBHbIM 06pasom
cuTyaumen B CenbCKOM XO3ANCTBE, OTpuULAaTenbHbI BKNag KOTOpOro B Temnel pocta coctasun -0,4 n.n. B
uernom 3a nepsble 9 mecsaues 2018 r. BBI1, no oueHke, Bblpoc Ha 1,6 % r/r.

Poct BBI1 B ceHTs0pe, kak u B aBrycte, oueHuBaeTcs Ha ypoBHe 1,1 % r/r. B ceHTabpe ymeHbLuMncs
mMacwTtab cnaga B cenbckom xo3smctse (-6,0 % r/r no cpaBHeHuto ¢ -11,3 % r/r B aBrycre).

B nomecsiyHOM BbIpakeHWU C yCTpaHEHWEM CE30HHOCTM BbIMYCK CENbCKOXO3ANCTBEHHOW NpoAyKUUM B
ceHTsA6pe Bbipoc Ha 0,7 % SA nocre conoctaByMOro MageHuss MecsiueM paHee. B To e Bpemsl Ha
rOAOBYI0 OMHAMMKY CESbCKOrO0 XO3ANCTBA NPOAOSKar OKasbiBaTb CEHTAOPS Mpowsoro roda, korga B
oTpacnv—HeraTMBHoe BnusiHue 3chbdpeKT Bbicokoi 6asbl aBrycta Habnogancs OOroHsLWMIA pocT nocre
oTCTaBaHWUsi OT HopMaribHOro rpaduka yGopKu ypoxasl B cepeavHe neta.

CtpoutenbHast oTpacnb B CeHTAOpe nokasana HebGonbwow poct (+0,1 % r/r) nocne nageHus B
npeabioywme aea mMecsua. B 1o xxe BpeMs ynydlleHne AUHaMUKN B CTPOUTENBCTBE U CENIbCKOM XO3SICTBE
B CeHTAbpe 6bINo HMBENMPOBAHO 3aMeSIeHNEM ro40BOro pocTa B Apyrnx 6a3oBbixX OTpacnsx.

PocT npombilwineHHOro npomnssoacTea B ceHTA6pe 3amennunca ao 2,1 % r/r (¢ 2,7 % r/r B aBrycte) u3-3a
yXyOLWEHUs roqoBoN AUHaMUKN obpabaTtbiBatoLLmMX NPON3BOACTB.

CnabooTpuuaTenbHble rogoBble Temnbl pocTa obpabaTbiBaollen NPOMbILLNIEHHOCTM B ceHTAbpe (-0,1 %
r/r nocne pocta Ha 2,2 % r/r B aBrycte) otyactu obycnoBreHbl kaneHgapHoeiM ¢aktopoM. Konmnuectso
pabounx gHen B ceHTabpe 2018 r. GbIO Ha 1 MeHble, YeM B TOM Xe Mecsiue npowroro roga. C
WCKIOYEHNEM KaneHgapHoro daktopa obpabaTbiBatolas NPOMbILLIIEHHOCTb, MO OLEHKe, nokasana pocT
Ha 0,7 % r/r.

cTpanuna 33


https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D1%8C_%D1%82%D1%80%D1%83%D0%B4%D0%B0
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D1%80%D0%B8%D0%B7%D0%B8%D1%81
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%A1%D1%82%D0%B8%D1%85%D0%B8%D0%B9%D0%BD%D0%BE%D0%B5_%D0%B1%D0%B5%D0%B4%D1%81%D1%82%D0%B2%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%B9%D0%BD%D0%B0

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

B oTpacneBom paspese BbICOKME FOAOBble TeMMbl POCTa MNPOAOIKUNIN OEeMOHCTPMPOBaTh NuLLEeBas
NPOMBILLNEHHOCTb U AepeBoobpaboTtka (4,2 % r/r n 11,7 % COOTBETCTBEHHO), a Takxe NPOU3BOACTBO
NPOYMX HEMeTannNM4eckux MMHepanbHbIX NpoaykTos (+7,0 % r/r).

XUMUYECKMUIA KOMMIIEKC, KOTOPbIA Ha MNPOTSHKEHMM MOCNEeAHUX NeT SBNSEeTCS OLHUMM M3 OCHOBHbIX
ApanBepoB pocta obpabaTbiBaloen NPOMbILLNIEHHOCTU, B CEHTAOpPE nokasan HyneBoW pocT B rOAOBOM
BblpaxeHun. B To e BpemMsi OCTaHOBKa pOCTa He 3aTpoHyna KMYeBble MNOAOTPaCnN XUMUYECKOW
NPOMBILLMEHHOCTU. BbINyCK OCHOBHBLIX XMMUYECKUX BellecTB U yaobpeHun (kog OKB3[ 20.1), a Takke
usgenuin 13 nnactmacc (kog 22.2), Ha KoTopble npuxoautcst B 0Owen cnoxHoctu Gonee 60%
[00aBNeHHON CTOMMOCTU XMMMUYECKOrO KOMMIeKca, B CEHTAOpe npogorkan ycTonumso pactm (+5,9 % r/r
n 46,2 % r/r COOTBETCTBEHHO).

OTpuuaTenbHbl BKNag B pOCT obpabaTbiBaloLLEN NPOMbILLFIEHHOCTM B CEHTAOpPE, Kak 1 MecsaueM paHee,
BHecna meTannyprus, Temrnbl pocTa KOTOPOW B MNOCNefHUEe MeCsUbl XapaKTepu3ylTCs MOBbILLEHHON
BONATUNBHOCTLIO. YXyALeHUe AMHaMUKU elle O4HOro TpaguLMOHHO BONaTUNBHOIO BUAa AesATeNbHOCTN —
«lMpoun3BoacTBO MPOYMX TPAHCMOPTHLIX CPEeACTB M 06opyaoBaHUss» — ObiNO OOYCNOBNEHO rNaBHbIM
obpa3oM pe3kMM CrnagomM MNpPOM3BOACTBA JeTaTeNlbHbIX annapaTtoB, BKAYask KOCMUYECKME, U
cooTBeTCcTBYlOWEero obopynoBaHus (-45,2 % r/r B ceHTabpe Mocne OKOMOHYNEBOW AMHAMWMKMA MECSALEM
paHee), YTO HEraTUBHO OTPA3WUIOCk Ha NOKa3aTensax MaLMHOCTPOMTENBHOrO KOMMIeKca B Lernom.

O «rnokanbHOM» xapakTtepe 3ameafieHus pocta B obpabaTtbiBatoLLelt NPOMbILLNIEHHOCTU CBUAETENBLCTBYET
ee MeamaHHbI TeMN pocTa, KOTOopbIi B ceHTAOpe yBenuunncsa 0o 4,3 % r/r ¢ 1,2 % r/r mecsiuem paHee.
Hobblba nonesHbix UCKonaembix B CEHTAOpe nokasana makcumanbHble TeMnbl pocta ¢ 2014 roga (6,9 %
r/r). MpopormkatoLieecs yckopeHne B A0ObIBalOLLEN NPOMbILLIEHHOCTN OOYCNOBEHO B NMEPBYKO o4epenb
HapawwmBaHneMm [obblMM HedTn, KoTopasi B CeHTsibpe, mMo AaHHbiM MwuHaHepro Poccum, obHoBuna
nocTcoBeTckni makcumym (11,36 mnH. 6app. / cytkn). No3antneHaa guHamuka Habnioganace U B Opyrux
oTpacnsiXx CbIpbE€BOro Komnsiekca — [obblye NpUpPOAHOro rasa m rasoBoro koHgeHcata (+18,5 % r/r),
meTannuyeckux pya (+5,6 % r/r), yrna (+6,4 % r/r).

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

Mo umoeam 3 keapmana 2018 2o0a eoccmaHO8/IeHUEe SKOHOMUYECKOU akmueHocmu rnpodosmkaemcecst u
oxeamblgaem WUPOKUU crekmp ompacneld. BoccmaHaenueaemcsi u 6HympeHHUU Ccrpoc — Kak
nompebumerbCcKuli, mak U UH8ECMUUUOHHbIU.

4.3. NMporHo3 coumnanbHO-3KOHOMUYECKOro pa3BuTua PP

MporHo3 couunanbHO-3KOHOMUYeckoro pas3Butua P® Ha 2018 rog v Ha nnaHoBbI nepuopg 2019 -
2024 ropos.

PaspaboTka nporHosa oOCyLWecTBNANacbe C Y4eTOM W3MEHEHMSI BHYTPEHHMX W BHELUHWMX YCMOBWMN,
AVHAMUK/ BHELUHEIKOHOMMYECKON KOHBIOHKTYPbI U TEHOEHUMIA pa3BUTUS MUPOBOM 3KOHOMUKM, a Takke
MTOroB COLMaribHO-3KOHOMMYEeCKoro pas3suTtusa Poccunckon ®egepaunn 3a sHeapb-utonb 2018 r.

MporHo3 coumanbHO-3KOHOMUYECKoro passutua Poccuiickon dPepepauumn Ha nepuon po 2024 ropa
noaroToBreH Bo ucnonHeHue Ykasa lNpesvageHTta Poccunckon depepauum ot 7 masa 2018 r. Ne 204 «O
HaLMOHanbHbIX Lensax u cTpatermyeckux 3agadvax passutus Poccunckon Pegepauumn Ha nepuog o 2024
roga» (aanee — Ykas).

MocnepoBatenbHas peanu3aunsi MakpO3KOHOMWYECKOW MOMUTUMKM B pamKax OlQKeTHoro mnpasuna
obecneunt HM3Kyl 3aBUCUMOCTb Kypca pyonsa k gonnapy CLUA oT guHamuku LeH Ha HedTb. B cBsA3n ¢
TeM, 4To MuHpuMH Poccun nocpeacTBoM NpoBeAeHVS UHTEpBEHUMA ByaeT mabimatb OOMNOMHUTENBHYIO
3KCMOPTHY BbIPYYKY C BHYTPEHHErO BastOTHOIO pbiHKa, BCe OONbLUy0 3HAYMMOCTb B (hOPMMPOBAHMM
ONHaMukM kypca pybna k gonnapy CLUA 6ygoyT npuobpetatb noTokM kanutana. [ononHUTENbHbIM
aKkTopoM, OKasblBalwLWMM [OaBleHNne Ha OOMeHHbI Kypc pybnss B OGnukanwee Bpewmsi, Oyger
COXpaHALWascs HeonpeaeneHHOCTb B OTHOLIEHMN NPUMEHEHMWS CaHKLMOHHbBIX Mep.

BmecTte ¢ Tem dyHoameHTanbHble akTopbl, onpedensiowme Kypc pybns K MHOCTPaHHbIM Bantotam
(3HauMTENBHOE MONMOXUTENBHOE CanbOO0 TEKYLero cyeTa, YCTOMYMBBIE MOKa3aTenu rocygapCTBEHHbIX
(PUHAHCOB, 3KOHOMWYECKMI POCT), ocTalTca GnaronpusTHbiMK. B 3TMx ycnoBusix MuHSKOHOMpPa3BUTUSA
Poccnn oxmagaeT Bo3BpalleHnsi 0GMeHHOro Kypca pybns kK ypoBHsMm 64-65 pybnen 3a gonnap CLUA B
okTAbpe-gekabpe 2018 r., KOTOpbIM B AanbHEeNWeEM NPOJOIPKUT OCnabnatbCa Temnom, OnmMskum K
WHnAUMoHHoMY audpdepeHumany mexay Poccuen n ctpaHaMmu-ToproebiMu napTHepamu.

UHpnsayus

[o KoHua TeKkylwlero roga nporHo3npyeTcs NocTeneHHoe noBbileHne nHpnaummn (oo 3,4% B gekabpe
2018 r.). OcHOBHbIMK (hakTOpamMun YCKOPEHUS pocTa LieH CTaHyT ocnabneHue Kypca pyons n yckopeHue
pocCTa UueH Ha NpoaoBOJIbCTBEHHLIE TOBApbI (3a NCKnr4veHnem I'IJ'IOp,OOBOIJJ,HOVI I'IpO}J,yKLI,VIVI), YTO 4ABhndeTCcd
CNneacTBMeM yAoOpOXaHUS KOPMOB AS XMBOTHbIX Ha POHE YXYALIEHWUS NMPOrHO30B ypoXasd 3€pPHOBLIX B
Mupe.
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Mosbiwenue ctaskn HOC ¢ 1 auBapsa 2019 r. ¢ 18 % o 20 % 3aTpoHeT okono 75 % TOBapOB W yCnyr,
nucnonb3yembIX Ans pacyeTa MHAeKca NOTPebUTeNbCKMX LieH, a COBOKYMHbIN addpekT coctaBuT 1,3 % oOT
noTpebutenbckmx pacxogoB. C O4HOM CTOPOHLI, YacTb 3Toro adpdekta abcopbupyeTcst 3a CHET MapXu
npoussoauTener M npogasuos. C ApPYron CTOPOHbI, 3a MOBbIWEHWEM LEH Ha OTAeNbHble KaTeropuu
TOBapoB nocriegyeT pPoOCT WHMMAUMOHHBIX OxupaHui. [locnegHwe paBa  adchekta oueHMBaloTCA
MuHakoHOMpa3BMTUs Poccum conoctaBnMbIMU MO MacLuTaoy.

B aTtmx ycnoBuax ¢ yyetom npoBegeHuss baHkom Poccun yMepeHHO >XeCTKOW OeHEeXHO-KpeaUTHON
NOMWTUKWA, HamnpaBfeHHOM Ha cTabunusaumilo WMHPNAUMKM W cOepXuBaHMe pocTa  WMHANAUMOHHbLIX
oXngaHun, nHbnaumna Ha koHeu 2019 r. coctaBut 4,3 %, UYTO B LIENIOM SBMASAETCA HE3HAYUTESbHbIM
OTKINOHEHNEM OT LieneBoro opueHtmpa baHka Poccumn 4 %. Mo mepe Bbixoga 13 6a3bl pacyeTa Bknaga ot
nosbiwenna HOC nHdnsauma onyctutca Huxe 4 %. MNMporHo3 nHpnsauum Ha koHey, 2020 r. coctaBnseT 3,8
%. B panbHenwem nHpnaums 6ygeT coxpaHAaTbCA Ha YPOBHE LieNeBoro opueHtupa 4 %.

OKOHOMUYECKUU pocm

Poct BBI1 B Tekywem rogy nporHosupyeTtcs Ha ypoBHe 1,8 %. o cpaBHEHMIO ¢ NpeALlecTBYOWMM rogom
BO3pacTaeT BKMag BHELLUHEro crnpoca B pesynbTaTe 3HAauYUMTENbHOMO pOCTa 3JKCMOpTa B (PU3NYECKOM
BblpaXXeHun (Kak TOMMIMBHO-IHEPreTUYECKMX TOBAPOB, TaK U TOBAPOB HECLIPLEBOrO HEIHEPreTU4EeCKOoro
akcnopTa). MNpu 3TOM TeMnMbl pOCTa BHYTPEHHETO Cnpoca 3ameansaTcs: Hambonee CyLecTBEHHO CHU3UTCS
BKnag B npupoct BBI1 BanoBoro HakonneHus.

310 ABNgeTCcs CrneacTBMEM yXyALWEHUs HacTpoeHun OudHeca u3-3a pocTa HeonpeaeneHHoCTU
OTHOCUTENbHO MPUMEHEHUSI CAHKUMOHHBLIX Mep, MOBbILEHNS BONATUNBHOCTM Ha (OMHAHCOBLIX pbIHKAX,
YCKOPEHMS OTTOKa Kanutarna u pocta LOXOOHOCTEN OONTOBbIX LIEHHbIX Oymar.

Cnegyrowun 2019 rog MOXHO OXapaKTepm3oBaTb KakK «afanTauMOHHbI» K MPUHATBIM  pPeLueHUsM
MakpoakoHoMmu4deckorn nonutuku. Mo ntoram 2019 roga, Temn pocta BBl nporHo3supyetcsa Ha yposHe 1,3
%. BpeMeHHOe CHMXeHMe TeMNOB 3KOHOMUYECKOro pocTa ByaeT CBSA3aHO CO creayrlwmmMmn akropamu:

- CMeLlLeHHas bnuxe k cepeavHe roga aktuBHasa gpasa peanusauun HauuoHarbHbIX MPOEKTOB Mpu pocTe
Hanorosou Harpysku yxe ¢ 1 auBaps 2019 r;

- YMEpEHHO-XecTKkas OeHexXHOo-kpeguTHas nonutuka baHka Poccun, HanpaBneHHass Ha KOHTPOIb
MHAMSAUMOHHBIX OXUAAHWUNA.

OpHako B LIENOM yCKOpeHne MHAMALMM N 3aMearieHne SKOHOMUYECKOro pocTa byayT HOCUTb BPEMEHHbIV
xapaktep. lNMpeanoxeHHbln lNMpaBuTtensctBoM Poccuiickon ®Pefepauum nakeT CTPYKTYPHbIX U3MEHEHUIN
JOMKeH obecneynTb BbIXOO 3KOHOMUYECKOW AMHAMWKM Ha Gonee BbICOKYD TpaekTopuio, Heobxogumyto
ANS peLleHNst HaKOMMBLLMXCS NpobreM coLmanbHO-3KOHOMUYECKOW Cdepbl.

KnoueBbIMY arieMeHTaMM 3TOro NakeTa ABNATCS:

- Sd)CbEKTI/IBHaﬂ peann3aumna HauuoHarbHbIX TMPOEKTOB, OXBaTbiBAaOLWKMX KIo4YeBbIE HanpaBlieHUA
counanibHO-3KOHOMUYECKOIo pa3BnUTUA CTpaHbl, a TakXXe KOMMJIIEKCHOro nriaHa pa3BuUTuAa I/IH(bpaCprKTypr;

- peanusaums nnaHa AEWCTBUMMA NO MOBbLILEHUIO YPOBHS WHBECTULMOHHOM aKTMBHOCTW, BKITHOYAIOLLEro
Habop M3MEHEHUN MO  YMYyYWEHUIO WHBECTULMOHHOIO  KNUMaTa, MOBbILLEHUO  OOMrOCPOYHOWN
npeackasyemMocTv 3KOHOMUYECKOro pa3BUTUS, POCTY YPOBHSI KOHKYPEHUUN U 3PEEKTUBHOCTU KOMMNAHUA C
rocygapCTBEHHbIM y4acTueM, (POPMUPOBAHMIO HOBbLIX WMCTOYHUKOB (PMHAHCUPOBAHWS WHBECTULMOHHOM
aKTMBHOCTU, a TakkKe M3MEHEHMNIO OTPACIEBOrO PEryrnMpoBaHus;

- NeHCMOoHHasa pedopma, HanpaBneHHasi Ha YCKOPEHHbIA POCT YPOBHA NEHCUOHHOIo obecneveHus.

C yyeTom nepeumncneHHbix mep MynHakoHoOMpa3euTus Poccmm oxxnagaeT NOCTENEHHOrO YCKOPEHUS TEMIMOB
3akoHomwmyeckoro pocta Ao 2,0 % B 2020 rogy, u Bbiwe ypoHs B 3,0 %, HaynHas ¢ 2021 roga. NMpu atom
cTpyktypa BBIT no wncnonb3oBaHuiOo CyLIECTBEHHO CMECTUTCA B CTOPOHY YBENWYeHusa Bkraga
WHBECTULMOHHOIO cnpoca. [lona uHBecTMUMiA B OCHOBHOW KanuTtan B BBI1 ©yget He meHee LeneBoro
ypoBHSA 25 % B 2024 rony.

Ha oGecnedeHne OOCTMKEHUS yKa3aHHOro nokasatens byaeT HanpaeneHa peanusaums NnaHa gencreuim
MpaButenbcTtBa Poccuiickon ®epepaumm no yCKOPEHUIO TEMMOB poCcTa MHBECTULMI B OCHOBHOW KanuTtan
N noBblweHntio 0o 25 % ux pgonm B BBIl. lMnaH cogepXuT CUCTEMHbIE Mepbl, HanpasBneHHble Ha
ynyJllieHne ycnosui BefaeHust BusHeca, 4yTo OyaeTr cnocobcTBoBaTh TpaHcOpMaLMU reHepupyemblixX
KOMMaHUsIMM CBOOOOHBIX OEHEXHbIX MOTOKOB B MHBECTMUMKW. JTO OyaeT AocTturaTbCs, B YaCTHOCTU, C
nomMoLLblo obecneyvyeHnss cTabunbHbIX U HeOOpeMeHNUTENbHBLIX YcrnoBun ansa 6usHeca (4To Npegnonaraet
cTabunbHble HanoroBble YCMOBUS, NpeAckasdyemoe TapudHoe peryrnmpoBaHUe, CHWDKEHWE YroNOBHO-
npoLeccyarnbHbiX PUCKOB MNPEANPUHMMATENBCKON OEATENbHOCTM, 3aBeplueHne pedopmbl KOHTPOMst U
Haf3opa), a Takke pasBUTUE KOHKYPEHLIMM U CHWXKEHME O0NW rocyaapcTBa B 3KOHOMUKE.

Mpun cpaBHUTENBHO CTabunbHOM CTpykType BBI1 no goxogam cTpykTypa npou3BoAcTBa OyaeT oTpaxaTtb
N3MEHEHUS, NPOUCXOAsILIME B CTPYKTYpe BHYTPEHHErO CMpoca W BHELUHErO Crpoca Ha OTeYECTBEHHYHO
NPOAYKLUUIO C yHETOM Mep Mo NOAAEPXKKE IKCnopTa.

Temnbl pocTa NPOMBILLIEHHOIO NPON3BOACTBA npeaycmatpusatoTca B 2018-2024 rogax Ha yposHe 1,8-3,3
%. lMNonoxuTtenbHble Temnbl pocTa OyaoyT NokasbiBaTb BCE YKPYMHEHHbIE CEKTOpPa MPOMbILLNIEHHOCTM.
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CyllecTBeHHble BKNag B 3KOHOMWYECKUA POCT NPOAOSKAT BHOCUMTb OTpacnu, peanusyloline CBoW
SKCMOPTHbIV NOTEeHUMan — NULeBas U XMMU4Yeckas NPOMbILLNIEHHOCTb. Kpome Toro, oxvaaeTcs yckopeHue
TEeMMOoB pocTa BbiNycka NPOAyKUMA MeTannyprun. POCT BHYTPEHHEro MHBECTMLMOHHOIO cnpoca Hapsiay C
Mepamu Mo obecnevyeHnto KOHKYPEHTOCMOCOBHOCTM Ha BHELWHUX pblHKax OygeT cnocobcTBoBaThb
yBEMUYEHUIO NPOM3BOACTBA NPOAYKLUUM MaLLMHOCTpoeHusi. Kpome Toro, peanusauns MHPaCTPYKTYPHbIX
NPOEKTOB C roCYyapCTBEHHbIM y4acTMeM OOYCMNOBUT 3HAYUTENLHOE YBENMUYEHUE BKNaza CTPOUTEMbLHOrO
CeKTopa B 3KOHOMMWYECKUIA POCT.

OnucaHHble cOBUrM  Takke OTpas3ATCcs Ha CTPyKType nnatexHoro ©OanaHca. [loggepxuBatb
NoONoXWTENbHOE canbAo TEKYLIero cyeta Ha BCEM MPOrHO3HOM FOpPU3OHTE OyaeT yBenvMuMBaKLLMIACA
HECbIPLEBOW 3KCMOPT M 3KCMOPT YCAYr Ha (POHE CHWKEHUSI B CTOMMOCTHOM BbIPa@XXeHUU HedTerasoBoro
akcriopTa. OfHOBPEMEHHO MPOrHO3NPYEMOE YBENMYEHWE MMMopTa Ha (OHe onepexatowero pocTa
WHBECTULUMOHHOIO crpoca (KOTOpbI TpaduUUMOHHO siBRsieTcsl 6onee MMMOPTOEMKMM MO CPaBHEHUIO C
NnoTpebuTenbCKMM) CTAaHET OCHOBHBIM (DaKTOPOM COKpaLLIEHUS NOMOXUTENbHOMO carnbao TEKYLLEro cyeTa ¢
5,8 % BBI1, oxnagaembix B 2018 roay, oo 1,1-2,0 % BBI B 2021-2024 rogax.

OpHOBpEeMEHHO OXuaaeTcs CyLeCTBEHHOE COKpalleHWe OTToKa KanuTtana, koTopoe 6yaet obycrnoBreHo
Kak MpuYnHamMn TEXHUYECKOro xapaktepa (CBsSI3aHHbIMW C COKpallleHMeM canbfo TeKylero cyeTa), Tak u
yny4ylweHMeM WHBECTULMOHHOIO KNumaTta W HanMy4MeM [OCTaTOYHOro KOfMYecTBa peHTaGenbHbIX
WHBECTULIMOHHbIX MPOEKTOB BHYTPW CTPaHbI, YBENUYEHNEM MPUTOKA NPSIMbIX MHOCTPAHHbIX UHBECTULNIA (C
BO3MOXHbIM CMeLLEeHNeM reorpacdun B CTOPOHY BOCTOYHOA3MATCKUX CTPaH).

KoHcepsamusgHbIl cueHapul

KOHCGpBaTI/IBHbIVI CLleHapMVI paspa60TaH MMHSKOHOMpa3BMTI/IF| Poccumn Ha ocHoBaHuK npeannorfioXXeHna o
CyuleCTBeHHOM 3amMeaneHnn TemnoB pocTa MVIpOBOﬁ 9KOHOMUKK, nNpexane BCero, B pe3ynbTaTte
peanun3aunm cueHapua «KECTKOW NocagKn» KUTANCKON 3KOHOMMKM.

Bonee meaneHHble TEMMbI pOCTa MUPOBOWN 3KOHOMMKM OBYCINOBAT CHUXEHUE CMpOCca Ha dHepropecypchl 1
ApyrMe cblpbeBble TOBapbl, CNeACTBMEM Yero CTaHeT CHWXEHME MUPOBbIX LEeH Ha Hux. Tekylias
KOHCTPYKUMS MaKpO3KOHOMMWYECKOM MNOMuTUKM obecneynBaeT BO3MOXHOCTb MPaKTUYECKN MOMHOW
N30MAUMN BHYTPEHHMX 3IKOHOMMYECKMX MapamMeTpoB OT KonebaHui ueH Ha HedTb. B TO xe Bpems
HeraTMBHOE BO34EWCTBME Ha 3SKOHOMWYECKMA POCT B KOHCEPBATMBHOM cueHapun OyaeT okasbiBaTtb
cnabbl BHELWHUI CMPOC Ha ToOBapbl POCCUMMCKOro IKCMopTa.

B aTux ycnosusix B KOHCEPBATUBHOM CLIeHapuM NporHo3vpyeTcs 3ameaneHne Temnos pocta BBIM go 1,0
% B 2019 r. c nocnegywwmnm mx BoccTaHoBneHveMm k 2024 rogy no 3,0 % no mepe peanusauum
KOMNfiekca Mep, HanpaBrieHHbIX Ha AOCTWKEHME KIMHYEBbIX HAUMOHanbHbIX Uenen pa3suTus. NHonauus
nosbicutcst B 2019 roagy Ao 4,6 % (c y4etom 6onee cnaboro kypca py6ns, yem B 6a30BOM cLeHapun) u
BMOCNeACTBMM CcTabunusupyetcs Ha ypoBHe 4 %.

Mpy 3TOM NPOrHO3MPYeTCs, YTO B Bonee XeCTKUX BHELIHE3KOHOMMYECKUX YCINOoBUAX GyayT OOCTUMHYThI
HauWoHanbHble Lenu pasBUTUA POCCUACKON SKOHOMWKW, B Oonbluei cTeneHn onpegdensiemMble
BHYTPUIKOHOMWUYECKON cUTyaumel (eCTECTBEHHbIA POCT UMCMEHHOCTU HaceneHusl, MoBbllleHue
oXnaaeMon NPoaoIKUTENBHOCTU XXU3HW, POCT pearbHbIX JOX0A0B rpaxaaH, CHUXKeHNe YpoBHst 6eqHOCTH,
yryyleHne XUMULHBIX YCIIOBU He MeHee 5 MITH. CeMell eXerogHo, YCKOPEHME TEXHONOrM4ecKoro
pas3BUTUS, YCKOPEHHOE BHeapeHWe LIMPOBbLIX TEXHOMOMMN).

C y4eTOM OXMOaeMoro B 3TOM CLEHapuu 3aMearnieHusl TEMNOB pocTa MUPOBOW 3KOHOMWMKM TEMMN pocTa
BBIT Poccumn Ha ypoBHe okorno 3 % B rog B 2022-2024 rogax 6ygeTt npesbillaTb CPeAHEMUPOBbLIE, O4HAKO
MOXET OKa3aTbCHA HedOCTaTOYHbIM AN BXOXAeHus Poccun B YNCNO NATU KPYMHEWLWNX 3KOHOMUK Mupa.
OQHOBPEMEHHO MEANEHHbIN POCT MUPOBOM 3KOHOMMKM M HU3KUE LiEeHbl Ha OOMbLUMHCTBO OMpPXEBbIX
TOBapoB hOPMUPYHOT PUCKM HEOQOCTUXKEHUSA LieNEBbIX NokasaTenen No HECbIPbEBOMY HEIHEPreTUYEeCKOMY
3KCMOopPTY.

OcHOBHble NOKa3aTeny NporHo3a couunarnbHO-3KOHOMMYECKoro pa3sntusi Poccunckon ®egepaunm Ha 2018
— 2024 rogbl npeacTaeneHsl B Tabn. 21.

Tabnuua 21.

OCHOBHbIe NoKa3aTenu NPorHo3a couuanbHO-3KOHOMUYecKoro pa3sutusa Poccuiickon Pegepaumm
Ha 2018 — 2024 roabl

2018 rog 2019 ron 2020 ropn, 2021 ron 2022 ron 2023 ron 2024 ron

LieHbl Ha HebTb Mapku «lHOpanc» (MupoBeble), aonnapoB CLUA 3a 6appenb

HanmeHoBaHue nokasartens

6a3oBbiit cLeHapuit 69,6 63,4 59,7 57,9 56,4 55,1 53,5
KOHCEPBATUBHbIN CLEeHapHii 69,6 56,0 42,5 433 44,2 45,0 45,9

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

6a3oBbil cLueHapui 34 43 3,8 4,0 4,0 4,0 4,0
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HanmeHoBaHue nokasatens

2018ron | 2019ron | 2020ron [ 2021ron | 202210 [ 2023ron | 2024v0m

KOHCEpBaTMBHbIN CLEeHapuii 3,4 4.6 4,0 4,0 4,0 4,0 4,0
BanoBbii BHyTpeHHUI NpoAayKT, %

6a308BbIit cLeHapuit 1,8 1,3 2,0 3,1 3,2 3,3 3,3
KOHCEpBaTMBHBIN CLeHapuii 1,8 1,0 1,9 2,5 2,9 3,0 3,0
WUHBecTULMM B OCHOBHOWM KanuTan, %

6a308BbIit cLeHapuit 2,9 3,1 7,6 6,9 6,6 6,4 6,1
KOHCEePBaTUBHbIN CLEeHapui 2,9 25 6,3 53 5,4 52 4,8
MpombIwneHHoCTb, %

6a30BbIN CLeHapui 3,0 2,4 2,7 3,1 31 3,2 3,3
KOHCEpBAaTMBHBIN CLeHapuii 3,0 1,8 2,5 2,8 2,9 3,0 3,1
PeanbHble pacnonaraemble foxoAbl HaceneHus, %

6a308bIii cLeHapuit 34 1,0 1,7 2,2 2,3 2,4 2,5
KOHCepBaTMBHbIN CLeHapuii 3,4 0,7 1,6 1,8 2,0 2,1 2,3
PeanbHas 3apa6oTHas nnata, %

6a30BbIt CLeHapUit 6,9 1,4 1,9 2,5 2,8 2,7 2,9
KOHCEepBaTMBHbIN CLEeHapuii 6,9 1,2 1,8 2,0 2,5 2,4 2,6
OBOpOT PO3HMYHOI TOProBnu, %

6a308bii cLueHapuii 2,9 1,7 2,0 2,6 2,6 27 28
KOHCEpBaTMBHbIN CLeHapuii 2,9 1,3 1,8 2,2 2,3 2,5 2,7
AkcnopT ToBapoB, mnpa. gonnapos CLUA

6a30BbIl cLeHapuii 439,4 437,0 435,1 4445 460,9 4829 505,5
KOHCEPBAaTUBHbIN CLEeHapuit 439,4 407,1 379,0 3911 408,9 430,4 451,0
WUmnopT ToBapoB, mnpa. gonnapos CLUA

6a30BbIl cLeHapuii 257,7 2717 289,3 308,7 327,1 346,4 365,4

KOHCepBaTMBHbIN CLieHapui 257,7 260,5 257,7 276,3 2943 312,8 332,6

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

4.4. UudhopMaLmsi 0 COCTOAHUM M NepCcrneKTUBax pa3BUTUA OTpPaciv

O6Lme cBeJeHUS O COCTOSIHMM U NEPCNEKTMBAX PasBUTUSI OTPaCnu, NPV NPOBEAEHUN HACTOSILLEN OLEHKN,
dopmupoBanucb ¢ ydetom OKB3I[ O6wectBa, a MMeHHO 64.99.1 - BMNoOXeHUs B LEeHHble Oymarn. B
KayeCcTBE WCXOOQHOW WHAOpMaUMM Ans OUEHKM COCTOSIHUS W NEPCNEKTUB  pasBUTUS  oTpacnu
ncnonb3oBalinCb AdaHHble O AWMHaMuKe N3MEHEHUN cneaywwmx, CBOAHbIX MO BCeM npeanpuaTnam
oTpacnu, napameTpoB:

e  BanioBOW BbIPYYKM;

e yucTON NpubLINK (YobITKA);

e BanoTbl banaHca;

e Kanutanos u pe3epBoB (COOCTBEHHOrO kanuTana);
e  [JONTOCPOYHbIX 3a€MHbIX CPEACTB;

®  KPATKOCPOYHbIX 3a€MHbIX CPEACTB.

B kayecTBe WCTOYHMKA WHpOpMaumMyM wucnonb3oBanacb LeHTpanbHas 6asa CTaTUCTUYECKUX [OaHHbIX
PepepanbHo cryx6bl rocygapcTBeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen ®uHaHCbl opraHu3aumi.
[ns BbIOOPKM AaHHBIX MCMONB30BaNMCh CredyloLlme 3HadeHns mapamMeTpoB rpynnMpoOBaHUS:

e BUA AestenbHocTM — B cooTtBeTcTBUMM ¢ OKBQJJ[] O6uwectBa - «KanutanoBnoXeHWA B LEHHbIEe
Bymaruny;

e  OpraHusauMoHHO-MpaBoBas hopma — BCE;
e TeppuTopus — Poccuiickasa henepaums;
e  TWM NPEANPUSATUS — NOSHbIA KPYr OpraHn3auui;
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e hopMbl CODCTBEHHOCTU — BCE.
Mo cocTosiHMo Ha AaTy MPOBEAEHUS OLEHKM B YKa3aHHOM WCTOYHMKE AOCTYMNHbl AaHHble o 2015 r.
BKMOUMTENBHO. [1aHHblE O AMHAMWKE U3MEHEHMIN YKa3aHHbIX BbIE, CBOAHbLIX MO BCEM MNPEANpPUSTUAM
oTpacnu, napameTpoB NpeacTaBreHbl B Tabn. 22.
Tabnuua 22.

ﬂaHHbIe 0 ANHaAMUKe UaMeHeHusA CbVIHaHCOBbIX nokasareneu oTpacnun
[onrocpou4Hbie

KpaTkocpouHbie

BanoBas Yucrasa npubbinb KanuTtanbl u pesepBbi
Mepuop BbIpy4Ka, (y6bITOK), e SaemHble SaemHble (cobcTBEeHHbIE cpeacTBa),
TbiC. pyb6. ThiC. pyb6. ToiC. pyS. R[S cpeAcTea, TbiC. pyb6.
ThbiC. pyb6. TbiC. py6.

2004 1317 779 921 68 646 924 696 174 376 238906 712 144 297 246 254 098 890
2005 2301502 091 230 670 253 1625 138 361 364 913 169 324 889 358 723 463 669
2006 2974 045 279 325704 628 2271851782 706 980 523 207 943 781 1101 655 838
2007 4180 103 278 266 571 185 3578 303 593 1439 980 104 322 658 801 1492 275 444
2008 2685 301 997 -481 859 083 2470972 400 499 731 388 304 277 096 1272 928 084
2009 7 183 057 064 16 136 000 2894 247 543 390 426 503 399 843 433 1847 287 868
2010 11 213 707 889 465 861 771 3465 453 109 391 693 072 429 351 888 2387117 104
2011 10 708 346 714 39 454 167 3455 040 567 335117 915 601 121 005 2280792 525
2012 5866 774 841 119 820 022 3854 993 061 399 672 898 658 986 839 2 460 665 440
2013 19 284 623 168 280 357 411 4912 696 749 589 969 079 947 869 776 2936 331 844
2014 15 392 947 030 -186 092 997 5179 034 163 736 628 519 892 616 313 3059 924 021
2015 19 593 406 772 168 052 601 5 749 250 557 995 990 043 856 192 847 3 346 641 259

Uemoyruk: 1 http://cbsd.gks.ru/
[na OueHKn COCTOSAHMS W MNEPCNEeKTUB pPas3BUTMS OTpacnu, npeacTaBfeHHble B Tabn. 22, AaHHble
COMOCTaBMANUCL C aHaNOrMYHbIMM AaHHBIMW AN BCEN 3KOHOMMKU. B kayecTBe MCTOYHUKA MHGOpMaLMK
ucnonb3oBanachb LeHTpanbHas 6asa ctatuctudeckux AaHHbix degepanbHon cnyxbbl rocygapcTBEHHOM
ctatuctukm (http://cbsd.gks.ru/) pasgen ®uHaHckl opraHudauuin. ns BbIGOPKN OaHHbIX MCMOMb30Banuch
cnepyloLne 3HaYeHnsa napaMmeTpoB rpynnupoBaHus:

e  BUA 0EATENBHOCTM — BCE;

e OpraHusauMoHHO-NpaBoBas hopma — BCe;

e Tepputopus — Poccuiickaa hegepaums;

e TUN NPEeAnpUATUSA — MOSHLIA KPYr OpraHn3auni;

e (OopMbl COBCTBEHHOCTU — BCE.
Mo cocTogHMIO Ha AaTy nNpoBefeHMs OLEHKM B yKa3aHHOM MCTOMHWKE AOCTYMHbl gaHHble o 2015 r.
BKMIOUYMTENBLHO. [JaHHbIe 0 AUHAMUKE U3MEHEHUIN yKa3aHHbIX Bbllle, CBOAHbLIX MO BCEM NpeanpuaTusaM no
BCEM OTpacrisiM, napameTpoB npeAcTaBreHbl B Tabn. 23.

Tabnuua 23.
ﬂaHHble O ANHaMUKe U3MeHeHusA ¢)MHaHCOBbIX nokasaresfien no Bcem oTpacnsam
HdonrocpoyHble | KpaTkocpo4Hbie

3aeMHble 3aeMHble
cpeacTBa, cpencTBa,
TbIC. py6. ThbiC. py6.

BanoBas
BbIpYy4Ka,

Yucrasa npubbinb
(y6bITOK),
TbIC. PYy6.

KanuTanbl u pesepBbi
(co6cTBEeHHbIE cpeAcTBa),
TbIC. Py6.

BanwTa 6anaHca,

Mepuon TbIC. py6.

TbIC. Py6.

2004 43 233 588 117 1770 956 086 40 354 804 998 4591 402 165 4249 242 285 17 986 456 834
2005 47 301 441 466 3217 655 865 50 326 054 138 6 586 767 217 5176 225 635 23 753 979 633
2006 60 460 184 316 5158 645 842 65018 917 310 8 356 543 750 6117 677 637 31 055 336 435
2007 75 280 620 925 4988 252 253 82 644 022 509 12 357 450 049 8887932111 37 039 353 909
2008 87 604 895 671 2098 718 225 97 813 076 020 15585 921 785 10 834 449 780 40 564 473 787
2009 83 450 247 738 3879 963 166 108 336 173 712 17 350 334 343 10 747 404 798 50 020 451 986
2010 102 596 985 339 5750570 137 133 459 697 837 19 333 649 765 11 203 667 610 67 537 157 125
2011 120 183 333 441 5728 647 631 149 477 244 700 21811989 220 12 510 815 706 72 490 761 201
2012 140 774 240 595 7117 222 620 177 587 083 798 25960 210 813 15 843 957 816 82 680 169 421
2013 174 224 276 914 6134 825 122 286 508 334 682 33732445 709 18 954 250 317 90 710 908 542
2014 185 318 761 746 3965514 138 264 208 096 140 47 338 340 970 24 743 373 367 93931 897 118
2015 207 013 914 329 7553678 157 293 057 135 168 54 296 602 347 26 689 804 469 106 068 223 618

Ucmouruk: 1 http://cbsd.gks.ru/
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HasblBaeMbIi kKoapduumeHT 6eta, NO3BOMAIOWMN OLEHUTb YYBCTBUTENBHOCTb U3MEHEHUS MnokasaTenen
oTpacnn K WU3MEHeHMI0 nokasaTene 3KOHOMWMKM B LEMNoM (CBOAHBLIX AaHHbIX MO BCEM OTpacrsm).
dopmyna pacyeTa koadpduumneHTa 6eta MMeeT cneayowun Bua;

PRGN

(o}

m
roe:

p, - napameTp oTpacnu (B pacyeTax MCMOMb3yeTCs 3HayeHue rnorapucma WHAEKCa WU3MEHeHUs
napametpa 3a nepuog);

P - NapameTp 3KOHOMWKM (B pacyeTax WCMonb3yeTcsi 3HadeHue rnorapudma vHAeKca W3MEHeHUs
napameTpa 3a nepuog);

2
O, — Ancnepcus napamMmeTpa 3KOHOMUKN.

KoadhduumeHT ©OeTa MOXET WMETb KakK [MOSNIOKUTENbHbIE, TakK W OTpuUaTeslbHble 3HA4YeHus.
MonoxuteneHoe 3HayeHne koachbduumeHTa cBUOETENBCTBYET 00 OAHOHAMNpPaBfEHHOW OUHAMUKE
M3MEHEHNA MnapaMeTpoB OTpacnM M 3KOHOMUKM, OTpuULATENbHOE 3HAYeHMEe yKasblBaeT Ha Hanuyue
pasHoHanpaBneHHoOW MHAMUKN. XapakTepUCTUKM YyBCTBUTENBHOCTU U3MEHEHUS NoKasaTenemn oTpacnu K
N3MEHEeHN0 nokasaTenen 3KOHOMUKM B LIENOM M HanpaBfeHHOCTU U3MEeHEHU NpeacTaBneHbl B Tabn. 24.

Tabnuua 24.
XapakTepucTUKN YyBCTBUTENLHOCTU U3MEHEHUs1 NoKa3aTernen oTpacnu K UsSMeHeHUIo nokKasarernemn
3KOHOMMWKM B LLeJIOM U HanpaBrneHHOCTU U3MEHEHUN

XapakTepucTuka 4YyBCTBUTENIbHOCTb U3MEHEeHUs
nokasarTenen oTpacnu K U3MeHeHuto nokasaTenen
9KOHOMMUKM B LefiomMm

HanpaBneHue nameHeHus nokasartenen

3HauveHue o
OoTpacny K U3MeHeHUIo NoKasaTenen

3KOHOMUMKM B LeJyioM

koadpuumeHTa 6eTa

[vHamuka nokasaTens oTpacnn U3MEHSIIOTCS onepexarowmmm
TEMMamu No CpaBHEHMIO C AMHAMWKOW U3MEHEHUs NokasaTenen
BCex oTpacnew

O,El,HOHaI'IpaBJ'IeHHOe

[nHamuka nokasaTens oTpacnv M3MeHsTCs Temnamm
COOTBETCTBYIOLLMMMN ANHAMUKE U3MEHEHUNS NoKasaTens Bcex
oTpacnen

OpHoHanpaeneHHoe

[MHaMuka nokasaTensi oTpacnu N3MeHsITCSA 3anasablBaowyMm
TeMnamu No CpaBHEHMWIO C AMHAMUKON U3MEHEeHNs nokasaTenen
BCeX oTpacnew

0<B<1 OpHoHanpasneHHoe

[rHamMuka nokasartesns oTpacny U3MEHSIIOTCS onepexatoLymm
TeMnamu no CpaBHEHUIO C AVHAMUWKOW U3MEHEHNS nokasaTtenemn
BCEX oTpacnem

-1<B<0 PasHoHanpasneHHoe

[vHamunka nokasaTtens oTpacnm M3MeHsIIoTCS TeMnamm
COOTBETCTBYIOLLMMW OANHAMUKE U3MEHEHUSI MOKa3aTensl BCex
oTpacnen

PasHoHanpaBneHHoe

[uvHamuka nokasaTens oTpacnn U3MEHsI0TCS 3anasabiBatoLLymMm
TeMnamu no CpaBHEHUIO C AVHAMMKOW U3MEHEHNs nokasartenemn
BCeX oTpacnew

PasHoHanpaBneHHoe

UemoyHuk: 1. AHanu3 OueHuuka.

PesynbTatbl pacuyeta koadduUMeHTOB 6eTa M OLeHKa COCTOSIHMS M MepcrneKkTUB pasBUTUS OTpacnu
npencTaeneHsl B Tabn. 25.

Ta6bnuua 25.
Pe3ynbTartbl pacyeTa KO:-)('bchLl,VleHTOB GeTaun OLUeHKa COCTOAHUA U NepCnekTuB pasBnuTusa oTpacnu
Temnbi
M3MeHeHusA
nokasarens
oTpacnu
OTHOCUTENLHO
aHanornyHoro
nokasarens Bcex
oTpacneu

OueHKa NnepcneKkTUB pasBUTUA oTpacnu

HanpaBneHue nsmeHeHus
nokasaTens oTpacnm
OTHOCUTENbLHO
aHanormyHoro nokasartensi
BCex oTpacnen

3HauveHue
koadduumeHTa

HanmeHoBaHue npm

3KOHOMUYECKOM
pocTe

nokKasartens

TeMmnbl U3MeHeHUs
3anasgpiBarolme,

TeMmnbl U3MeHeHnsa

B peTpocrnekTMBHOM nepuoae
petp puoAa 3anasabiBarLme,

oTMevaeTcst
Banosas Bbipy4ka -0,69 3anasabiBatoLme BO3MOXHa BO3MOXHa
pasHoHanpaBneHHas
vHamMmKa pa3HoHanpaBneHHas pasHoHanpaBneHHas
AVMHaMuKa AVMHaMuKa
B peTpocnekTvBHOM nepuoae Poct nokasatens
CHmxXeHne nokasatensi
YucTas npubbinb 2,22 OnepexatoLime oTMevaeTcs onepexaroLum
onepexartowym TeMNom
opHoHanpaBrieHHas AMHaMuKa TEMMNOM
B peTtpocnekTBHOM nepuioge Poct nokasatens CHWxeHve nokasartens
Bantota 6anaHca 0,66 3anasgbiBatoLume oTMeyvaeTcst 3anasabiBatoLLnm 3anasbiBaoLLnmM
opHOHanpaseHHas AMHaMuKa TeMMnom TeMMnom
OJITOCPOYHble CHwxeHve nokasartens
il P 1,88 Onepesxaiole B peTpocnekTvBHOM nepuoae PocT nokasatens

3aeMHble cpefcTBa

oTMeYaeTca

onepexaroLmm

onepexatLwmm TeMrnom
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Temnbl OueHKa NnepcneKkTUB pa3BUTUSA OTpacnu

U3MeHeHus
HanpaBneHue nameHeHus
nokasaTens
nokasaTtens oTpacnu
HanmeHoBaHue 3HaveHue oTpacnu nou
nokasartens koadppuumeHTa OTHOCUTENbLHO OTHOCUTENEHO P
aHanorumyHoro nokasartens | 3KOHOMUYECKOM
aHanorun4yHoro =
BCex oTpacnen pocTte
nokasaTtens Bcex
oTpacnen
OfHOoHanpaelieHHasa OnHaMunka TemMnom
B pPeTpoCcnekTuBHOM nepuoae PocT nokasartens CHWXeHue nokasaTens
KpaTtkocpoyHble
0,32 3anasgbiBatoLme oTMevaeTcs 3anasgbiBaloLLmm 3anasabiBaloLwm
3aeMHble cpeacTBa
OAHOHanpasneHHaa AuHaMuka TeMnom TemMmnom
Kanutane! n
B peTpocnekTMBHOM nepvoae PocT nokasatens
Pe3epBb! 2,38 Onepexatowmne oTMevaeTcs onepexaroLwmm CHimkeHue nokasarens
(cobcTBEHHBIE ! P P onepexaroLnm TemnomM
ofHoHanpasneHHas ArHaMuka TEMMOM
cpencTea)

UNemoyHuk: 1. Pacyemsi OueHuwjuka. 2. AHanu3 OueHujuka.

,D,J'Iﬂ onpeneneHna Mecrta oueHnBaemMoro O6uiecTBa B oTpacnu, paccymtaem yaerbHble BENTUYNHbI (Beca)
(bI/IHaHCOBbIX nokasarenemn (BaJ‘IOBOIZ BbIPYYKH, YncTomn I'Ipl/l6bIJ'II/I, BankoTbl 6ancha, AONTOCPOYHbLIX U
OONroCpoOYHbIX 3aeMHbIX CpeacTB, KanutaroB U pe3epBOB) O6LLI,eCTBa OTHOCUTEIIbHO aHalrnorn4HbIX
nokasarernemn no OoTpacnn no nToram nocriegHero rogoBoro 0T4eTHOro rnepunoaa (CM. HI/I)Ke)Z

3HauyeHue nokasaTens oTpacnu 3HauyeHue nokasatens YaenbHbIN Bec noka3satens
HanmeHoBaHue nokasartens no utoram 2015 r., O6wecTtBa no utoram 2017 r., O6uiecTBa B oTpacnu,
ThiC. pyb6. TbIC. pyb6. %
Banoas Bbipyyka 19 593 406 772 266 154 0,0013584
YucTasa npubbinb 168 052 601 -22 323 -0,0132833
Bantota 6anaHca 5749 250 557 2369 923 0,0412214
[onrocpoyHble 3aeMHble cpeacTea 995 990 043 707 250 0,0710097
KpaTkocpouHble 3aeMHble cpeacTsa 856 192 847 0 0,0000000

Kanutanel n pesepBbl (COBGCTBEHHbIE

3346 641 259 1620421 0,0484193
cpeacrTea)

Ucemoynruk. 1 http:/icbsd.gks.ru/. 2. Pacdem OueHujuka.

AHanuns gaHHbIX OTpacnu, B pamkax aHanusa uHaHCOBbIX NokasaTtenen opraHudauun ¢ OKB3[ - 64.99.1
«BnoxeHus B LeHHble Bymarn», nokasar, YTo peTpoCrnekTUBHbIE AaHHble nocne 2015 r. oduumanbHO He
onybnnKoBaHbI. Ha OCHOBe NpoBeaeHHbIX pac4yeToB no JaHHbIM oTpacnu 3a
2015 r. 1 TekywMMuK gaHHbiMu OBLecTBa, MOXHO KOHCTATUpOBaTb, YTO MeCTO oueHuBaemoro ObuecTsa
B OTpacnun He3Ha4uTenbHoe (He CyLLeCTBEHHOE).

AHanu3 poccunckKoro pbiHKa CnusiHus v nornoweHun (M&A)

O6uwue ceedeHus
O6Lwme cBedeHnst 0O oUHAMUKE CAENOK Ha POCCUMNCKOM PpbIHKE CNSIHUA K nornoLwenns B nepuog ¢ 2010 r.
no 2017 r. npeactasneHbl B Tabn. 26, a Tak e Ha puc. 8 - puc. 10.

Tabnuua 26.

O6wme cBefeHUA 0 ANHAMUKE CAENOK HA POCCUINCKOM PbIHKE CIIMAAHMA U NOTrNOoLWeHns
[OuHamuka cpegHen CTOUMOCTU Ha
poccurickom pbiHke AK&M, mnpa.

[OuHamMuka caenok Ha poCCUNCKOM .
[OuHamuka caenok Ha pocCUNCKOM

Mepuopn pbiHke AK&M no cymme, mnpa. poiHKe AK&MIno sucny .qcznn. CLLUA (6e3 yuyeTa
ponn. CLLIA KPYMHENLIMX CAeNoK CTOMMOCTbLHO

ot $1 MnpA. U Bbiwwe)
2010 62,17 521 55,33
2011 75,17 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50

UcmoyHuk. 1. bBronnemeHu  «PblHOK  crusHul U noanoweHuli». 2. OcpuyuanbHbill calm uHgopMayuoHHo2o azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 9. JuHamuka cOesnok Ha pocculickom pbiHke AK&M no yucny
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CpepHsas cTOMMOCTb caenkv, mnH. gonn. CLUA

2010 2011 2012 2013 2014 2015 2016 2017

Puc. 10. QuHamuka cpedHeli cmoumocmu cOeslku Ha POCCUlickoM pbiHke AK&M
Kpamkuii 0630p cocmosiHusi pocculicKo20 pbIHKa cJusiHusi u noasouweHuli (M&A) e 2017 2.
B 2017 rogy konudyectBo cgenok M&A ¢ yyacTmem pOCCMICKMX KOMMaHun Bblpocno Ha 2%, ao 460
TpaH3akumin. B 2016 rogy npupoct coctaensan 1,1%.
CymmapHas ctoumMocTb caenok B 2017 rogy okasanacb fydwen 3a nocrnegHue 4etbipe roga — $51,6
Mrpa., 4To Ha 25,9% 6onblwe, yem rogomM paHee. [lomor oTBoeBaTh MO3ULUWN HACBILWEHHbIV KPYMHBIMU
caenkamm gekaopb.

Kpome Toro, HeMHOro BbIPOCIO YNCIO Mera-caenok (ctoumocTbio 6onee $1 mMnpa.) — Ao 7 TpaH3akuuii ¢
6 8 2016 roay.

Camoint macwtabHon coenkon 2017 roga Ha poccuinckoM peiHke M&A ctana nokynka nhauiickon Essar Oil
KOHcopunymoMm B cocTtaBe «PocHedTu», poHga UCP mn cuHranypckoro Tpengepa Trafigura. 3T1a caoenka,
CTOMMOCTb KoTopoi coctaBuna $9,5 mnpa., Gbina Takke KpynHeWweih B TOMMBHO-3HEPTETUYECKOM
KomMmnnekce 3a nocnegnue 3,5 roga.

HeB3upasa Ha TO, YTO LEHbl Ha POCCUNCKME KOMMAHMU OCTalOTCH HU3KUMW, CPEAHAS CTOMMOCTb COENKM
nocteneHHo pacteT u B 2017 rogy npubnuaunack k ypoBHio $50,5 MH. (3a BblMETOM KpynHeENLWnX oT $1
MNpA.), 4To Ha 6,9% Bbiwe, YeM rogoMm paHee ($47,2 mnH.). OgHako cpedHsisi CTOMMOCTb CAEenKku Mno-
npexHemy He gocturna yposHsa 2010-2015 rr.

B pybneBom BblpaxxeHWUM TEHAEHUMM HECKONbKO MHble. o cpaBHeHMo ¢ 2016 rogoM pbIHOK BbIPOC Ha
12,8%, 0o 3 TpnH. pyb. B 3HaUMTENLHONM CTENEHN TaKoW pe3ynbTaT 0OYCrnoBneH Hacneanem aesarnbealmm
pyobns, HECMOTPS Ha TO, YTO 3a MOCHEOHWUA roA4 Mbl HAabM4aeM yKpensieHne HauMOoHanbHOW BamnoThl K
ponnapy CLUA Ha 5,1%. Tem He MeHee, pybnb BCe elle CTOUT NoYTH BABOE MeHbLUe, YeM B KoHLe 2013
roga. OgHako cTabunbHOCTb Kypca nomorna nogaepxatb M&A-akTMBHOCTb POCCUMACKMX KOMMaHWiA 3a
pyoexxoM: obbemM TpaHCrpaHWUYHbIX CAENOK POCCUMCKMX KOMMaHWA BbIpoC B 3,8 pasa no CpaBHEHUIO C
no3anpoLusibiM rogom.

Ha uyvcno cnvsHWiA 1 MNOrMOLLEHUA HA POCCUMCKOM PbIHKE MOBMUSANO KaTtacTpodumyeckoe KONM4ecTBO
D©aHKpOTCTB KOMNaHWUM 1 caHauun 6aHkoB (B ToM uucrne wm3 ton-10). Mo gaHHbIM EgnHoro depepanbHoro
peecTpa cBegeHui o 6aHKpOTCTBE, KONMYECTBO BaHKPOTCTB poccumckmx komnadmn B 2017 rogy JocTurio
13577, yBenuuuBwMcb no cpaBHeHuto ¢ 2016 rogom Ha 7,7%. B wuccnepoBaHum LleHTpa
MaKpO3KOHOMMYECKOrO aHanm3a W KpaTKOCPOYHOro MPOrHO3MPOBaHUSA TFOBOPUTCS, YTO €eXemMecsyHoe
4YMCIo HOBbIX 6aHKPOTCTB B KOHLE 2017 roga 06HOBMIO BOCbMUITETHUN MAKCUMYM.

Haunbonee HeraTnBHas gnHamMmuka HabnwgaeTcd B CTpoUTenbCTBe. YnMcno 00aHKpOTUBLLMXCS KOMNaHWI B
3TOM cekTope DornbLue roga exemMecsa4yHo o6HOBNSAET UCTOPUYECKME MAaKCUMyMbI. [pn 3TomM B 6aHKOBCKOM
cekTope, KOTOpbI MOr Obl OKa3aTb CTPOUTENBHOMY MOAAEPXKKY 38 CHET UMOTEYHOTO KpeaNTOBaHMWS, Takke
MHoro npobnem. B 2018 rogy mHorne 6aHku MOryT NUMLINTBCS NIMLEH3UKN, a B psAe KPYMnHbIX OAHKOB yxe
Hayanacb caHauus n3-3a Npobriem ¢ KanuTanom.

Opyrum dakTopoM, TOPMO3SLWUM pa3Butne pbiHka M&A, SIBNsSieTCs COKpalleHne noTpebuTenbCeKoro
cnpoca. CornacHo mHdopmauun Pocctata, B 2017 rogy pearnbHble pacrnofiaraeMble OOXOAbl HAaceneHus
ynanu Ha 1,7%. OTo caepxuBaeT pasBuTMe LIENOro psaa oTpacnewn, OT NULLEBOW MPOMbILWIEHHOCTN A0
TOProBnun n ccpepbl ycnyr.
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Ba3oBhbiii 06beM pbiHka M&A (paccunTbiBaeMblii HamMu 6e3 yyeTa KpynHenWwmnx caenok CToMmMocTeio ot $1
MIIpA. U BbILLE) HECKOMBKO BbIPOC OTHOcUTenbHO 2016 roga, ogHako octaeTcs Bce ewe Huskum. B 2017
rogy oH goctur $22,8 mnpa., 4to Ha 8,5% Gonblue, Yem B npeablayLlem rofy, oaHako Ha 23% MeHblue,
yem B 2013 rogy. 310 roBoput O TOM, 4TO pbiHOK M&A B cermeHTe MidCap HuKak He MOXeT
BOCCTaHOBUTBLCS nocre dpmHaHcoBoro cnaga. B pybnesom akBrnBaneHTe 6a30Bbit 06bEM pbiHKa CHU3WIICA
Ha 4%, fo 1,33 TpnH. py6., ogHako 3To 06YCMNOBNEHO YKPENneHNemM Kypca pyons.

Bbi800:

o umoeam 2017 e. pbiHOK M&A e8occmaHasnueaemcsi rnocne crnada npedbiOywux rem, 4mo

cmumMmyriupyemecs yrnydueHuemMm cumyauyuu 8 rpombiWieHHocmu, cpaeHumeanoCl OeuwesusHol akmugos
u peanusauuea OMIJI0>XKeHHOeO Ccripoca Ha coernku.

CocmosiHue pocculicKo20 pbiHKa cnusiHUsi u noanouwieHul (M&A) e ceHmsbpe 2018 2. u no
umoeam 3 keapmarna 2018 a.

Obwue cBegeHMs O AMHAMUKE COENOK Ha POCCUMCKOM PbIHKE CIVSIHUS 1 NOrMOLWEHWS N0 CyMME U Yucny
cAenok B siHBape - ceHTabpe 2018 r. npeacTaBneHsl B Tabn. 27, a Tak xe Ha puc. 12 n puc. 13.

Tabnuua 27.

OGwme cBeaeHUs1 0 AMHAMUKe CAENOK Ha POCCUMCKOM PbIHKE CAIUSIHUS U MOTNOWEeHUs
No CyMMe M Yucny Caenok

Napuoa [OuHamuka caenok Ha poccumnckom pbiHke AK&M no [OuHaMmuka caenok Ha poccunckom pbiHke AK&M no
cymme, mnpa. gonn. CLUA yucny
AHB.18 1,406 29
deB.18 3,684 15
map.18 8,47 33
anp.18 2,103 25
Main.18 1,241 28
nioH.18 0,966 23
non.18 9,8524 28
asr.18 1,4925 20
ceH.18 1,6543 29

UcmoyHuk. 1. bBronnemeHu «PblHOK  crusHul  u  noenoweHuli». 2. OguyuaneHbil calim uHgopmayuoHHo2o azeHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 12. flJuHamuka cOenok Ha pocculickoM pbiHke AK&M no cymme
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Puc. 13. fJunamuka cdenok Ha pocculickoM pbiHke AK&M no yucny
Cymma cgernok no ntoram 3 kBaptana 2018 roga — $12 999,3 mnpga.
Yucno coenok — 77.
CpepaHsasa ctonmocTb caenkn — $168,8 MnH. (3a BblMeTOM KpynHewnwmx — $55,0 MiH.)
OcHoHble mpeHObI

PbiHok M&A GepeT nepefbllLKy nocre KpynHbix caenok B ceHTabpe 2018 roga, Kak 1 B NpOLUSIOM FOAy,
pbiHOK M&A caenan naysy nocre neTHero n3obunusi, ogHako pesyrnbTaT oKa3ancs HEeCKOnbko nydwe. 3a
3TOT nepuog oTMedeHo 29 TpaH3akumi — Ha 16% Oonble, yem B ceHTa06pe 2017 roga (25 cgenok).
CyMMapHasi CTOMMOCTb CAEeNoK B CeHTsAbpe Bo3pocna cyllecTBeHHelt — B 2,5 pasa, gocturHys $1,654
MIpZ. MO CPaBHEHMIO C aHanorMyHbIM NepuoaoM npotunoro roga ($669,2 mnH.). OgHako 3To 06ycrnoBrneHo
B NepByto oyepenb adhpekTom HM3Kom H6asbl — Bce caenkm ceHTabpst 2017 roga okasanucb HeGonbLIMMM.
OctaeTcsa akTyanbHbIM TpeHd, HavaBwunca ewe B koHue 2017 roga — YKpyrnHEHWe cOenok wu
BO3pacTaHWe pOonvM roCKOMMaHWM, KOTOpble MOryT MO3BoNUTb cebe KpyrnHble Nokynku. Mpu 3TOM 4Mcno
CAenokK C ydactmem mManoro u cpegHero 6usHeca npogoskaeT cokpallaTbCs.

Heo6xoanMmo oTMETUTb, YTO B CEHTSIGPE He 3aKntoyanochb H1 oaHol caenku cebiwe $1 mnpa. KpynHenwas
13 caenok ceHTAbps - npuobpeteHue kunpckon Riverstretch Trading & Investments (RT&l) y O1 Group
Bopuca MuHua 61,2%-Hon gonu B komnaHun O1 Propeties Limited ¢ uenbto yperynuposaHus gonra no
kpeauTy B MockoBckon kpegutHom BaHke (MKB). CToMMocCTb caenku He pasrnalwlanach, HO, N0 MHEHUIO
akcrneptoB AK&M, oHa Morna coctaButb npumMepHo $560 mnH. Mokynatenem cTana, NpeanonoXuTensHo,
cTpykTypa «lasnpombaHka.

CpeaHsas CTOMMOCTb cOernok ceHTsbps Bo3pocrna B 2,13 pas B rogoBoM cpaBHeHMM — ao $57 MnH. no
cpaBHeHuio ¢ $26,8 mMnH. B ceHTA6pe 2017 roga. B py6GrneBoM BblpaXKeHUM CymMma CAeNnoK 3a CeHTAGPb
2018 roga Bo3pocrna 3ameTHee — B 2,8 pasa, go 108,5 mnpa. py6. ¢ 38,82 mnpa. py6. B aHanormyHom
nepvoge NpoLLoro rofa, YTo cBA3aHo ¢ ocriabneHnem kypca pyons.

B uenom 3a wuonb-ceHTAbpb 2018 ropa Obino 3akntoyeHo 77 caenok — 370 Ha 8,4% Hwke, 4yem B
aHanormndyHoMm nepuope 2017 roga (84 TpaHsakumm). CymmapHas ctommocTtb caernok B Il ksaptane 2018
roga coctasuna $12,999 mnpa. 31o Ha 7,1% Huxe, YeM B mione-ceHTabpe 2017 roaa, oAHAKO CHUDKEHME
0ObSCHAETCS COCTOSIBLUENCSA B JAHHOM Mepuode pekopaHow meracaenkon. Hanomuum, B aBrycte 2017
roga KoHcopumymom B cocTtaBe «PocHedTn», ¢doHaoa UCP wu cuHranypckoro Ttpemngepa Trafigura
3aBepLUnn Mokynky uHauiickoi Essar Oil. B caoenke obuieint ctoumocTblo Gonee $12 mnpad. Ha gonio
poccuiickol cTopoHbl («PocHedTb» 1 UCP) npuwnock $9,5 mnpa. (cM. Ne233-234). 3Ta coenka cTana He
TONbKO camMoW MacluTabHoW Ha poccumnckom pbiHke M&A B 2017 rogy, HO M KPyMNHEWLWeENn B oTpacnu 3a
nocnepHuve 4,5 roga.

Mpu atom Il kBapTtan 2018 roga oTMeTUNcs obOMNIMEM MeracAenok, oQHaKO BCe OHM 3aKr4vanucb B
Hayane nepvoda. Tak, MIONb OTMETUNCA cpasy YeTblpbMs caenkamu obbemom cebile $1 mnpg. —
KpyMHEeWwen nu3 HUX CTOMT HasBaTb npogaxy uHBecTuumoHHon rpynnon UCP Wneu Lep6osuya 50%
rpynnbl «CTpoiraskoHcanTuUHr» oleHo4dHo 3a $2,882 mnpa. MokynaTtenem crtana, NpeanonoXuTensHo,
CTpykTypa «asnpombaHka». BTopoi no BenuunHe, ogHako BecbMa 6nn3koi No cyMme K Niuaepy COoernkon
cTana npogaxa xonguHrom Veon gonu B cBoem utanbsiHckom CIT Wind Tre 3a $2,867 mnpa., Takke
3aKNOYEHHas B Mtone.
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Ha pgaHHbIi MOMeEHT pbiHOK M&A cTarHupyeT nopa BfMSIHUEM HEYCTOMYMBOW CUTyauuW Ha BHELUHWUX
pblHKax. Takke HeraTMBHO CKa3blBAaeTCA BMUSIHUE AHTUPOCCUNCKUX CaHKUWA, KOTOpoe npensaTcTByeT
aKTMBHOCTM POCCUIACKUX NpeanpusTuin 3a pybexom. CaHkumm, kotopble CLUA Beenu B aBrycte 2018 roga,
y)Xe NpUBENN K NageHuio Kypca pyons 4o MmHumyMa ¢ Hos6ps 2016 roga.

Ecnn makposkoHOMMYECKasi CUTyaumsi OCTaHeTCs HEM3MEHHOW B Grivkanwme mecsaupl, a Kypc pybns
NPOJOIKUT CHWXeHne, no utoram 2018 roga oxugaeTcs cokpawleHne obbema pbiHKa Ha 15-20% no
OTHOLLEHWIO K Npeablaywemy roay (ao $40-43 mnpga.).

lMepBoe MecTO B pewiTuHre oTpacrnen B ceHTsabpe 2018 roga 3aHanW, kak v B MPOLWMAOM nepuoge,
CTPOUTENbLCTBO U AeBenonMeHT ¢ 10 caenkamu Ha $801,2 MnH., ogHaKo AONSA oTpacny Bblpocna Becbma
CyLLleCcTBEHHO, cocTaBuB 48,4% obbema pbiHKa. KpynHenwen n3 caenok ceHTsdpsa crtano npuobpeteHme
kunpckon Riverstretch Trading & Investments (RT&l) y O1 Group Bopuca MuHua 61,2%-Hon gonu B
komnaHun O1 Propeties Limited ¢ uenbto yperynupoBaHusa gonra no kpeauty B MockoBCKOM KpeauTHOM
6aHke (MKB) oueHouyHo 3a $560 mMnH. CymmapHas CTOMMOCTb CAENOoK, 3adUKCUPOBaHHBLIX B OTpacny B
ceHTabpe 2018 roga, yBenuumnnacek B 15,6 pasa B rogoBoM cpaBHeHwuW. [pu aToM nuaepcTBo AaHHOW
oTpacnu oTMevaeTcs Ha NpoTshkeHun Beero Il kBapTana.

Ha BTOpoe mMecTo no uToram mecsiua Bbillen TpaHcnopT ¢ 4 caenkamu Ha $234,8 mnpa. (14,2% o6bema
pbiHKka). KpynHeiiwen coenkon mecsua crano npuobpeteHune «Clr-TpaHcom» y «CUBYP xonguHra» 51%-
Ho pgonn B «HedTexmmmuyeckoit TpaHcrnopTHoW komnaHum» (HXTK) 3a $143,3 mnH. CymmapHas
CTOMMOCTb CAENOK B oTpacnuv cHmaunacbk Ha 39,2% no cpaBHEHWUIO ¢ aHanorn4HbiM nepmnogom 2017 roaa.

Ha TpeTbe mMecTo no MToram nepuoga nogHsinacb Jobbl4a NonesHbIX MCKoNaeMbiX C OLHOW COENKOM Ha
$200 mnH. (12,1% pblHKa) — npuobpeTeHneM «Pycckoit MeaHoW KoMnaHuei» y amepukaHckoin Freeport-
McMoRan wun kaHagckon |G Copper ManmbbKCKOro 30510TO-MEeAHONOPMUPOBOrO MECTOPOXAEHUS B
XabaposckoM kpae. Mo cpaBHeHUMIO ¢ ceHTsAbpem npowrsoro roga ($35 MnH.) cymMMapHasi CTOMMOCTb
cAenok Bblpocna B 5,7 pasa, 04HaKo NX KONIMYECTBO OCTANOCh NPEXHUM.

Ha 4yeTBepToe MecTo B penTuHre oTpacren 3a ceHtabpb 2018 roga nogHANUCL (PMHAHCOBLIE UHCTUTYTHI,
Takke c ogHou caenkort Ha $197,4 mnpa. (11,9% o6bema pbiHka). EAVHCTBEHHOW U KpYMNHEWLLEN COENKon
oTpacnu cTana nokynka kanyxckmm «CoskombaHkoMm» 55% B 6aHke «PoceBpobaHk» oueHo4Ho 3a $197 .4
MITH. Yncno e caenok Takke 0CTanochb MPEXHUM.

Ha nsatom mecte okaszanca T3IK (anonsa pbiHka — 2,8%), ogHako M 3TOT pe3ynbTaT AOCTUTHYT B NEPBYIO
oyepeb 13-3a eOMHCTBEHHOW 3a nepuod cAenku, B xoae kotopon «lasnpom» npoaan cBow 71%-Hyto
Jono B Typeukoit Bosphorus Gaz oueHouHo 3a $46,5 mnH. MNpu aToM B ceHTAGpe npolunoro roga B
oTpacnv 6bina 3aknoyeHa Takke TONbKO oAHa caenka Ha cymmy $6 miH.

OTmeTuMm, 4TO B CeHTAGpe, Kak n B uone-asrycte 2018 roga, He 6bino 3adukcmpoBaHo HU ogHon M&A
cOernkn B TakOW BaXkKHOW oTpacnu, kak meTannyprus. OgHako XOoTMM oBpaTuTb BHMMaHUE Ha HECKOIbKO
Ba)XHbIX CODLITUIA COCTOABLUMXCS B oTpacnu B ceHTabpe 2018 roga, KoTopble Mo TOW UM UHOW NPUYNHE He
BOLUNM B CTATUCTUKY OronneteHs. B yacTHocTh, poccuiickve Tpengepbl npogykumm WHAaycTpmanbHoro
coto3a [oHbacca (MCH) — PeBskuHckmun metkombuHat (PMK) n «CtaBcTanby nepewuny nog ynpasrneHue
«a3-AnbsaHcay, koTopbiv cBa3biBaloT ¢ Cepreem KypueHko. OgHako AaHHble akTUBbLI ObinNy nepefaHbl He
B COOCTBEHHOCTb, @ MOA OTBETCTBEHHOE XpaHeHue, Mo 3TOW NpUYMHE CAenka He BoWa B CTaTUCTUKY
otonneteHsa. HITMK cHusnna gonto B 6enbruickom NLMK Belgium Holdings (NBH) ¢ 51% go 49%, npogas
Oymarn govepHeln CTpyKType STOro XofguHra Ay BO3MOXHOW ONuMOHHOW nporpammbl. Caenka npowna
no [OroBopeHHocTu ¢ Genbruiickon rockomnaHnen SOGEPA (Bnageet 49% NBH). OgHako B gaHHOM
cny4yae CMeHbl KOHTPONUPYHOLLLErO akLMOHEpa He NPOM3OLLIIO, CAeNkKa UCKITYNTENBHO NpM3BaHa CHU3UTb
pucku gna 6enbruickmx aktuesoB HIIMK B cnyyae BBegeHUSA CaHKUMNA.

Ton-10 caenok ¢ y4acTMeM pOCCUNCKNX KOMMaHui B ceHTAbpe 2018 roga Ha puc. 14.
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Puc. 14. Ton-10 cdesnok ¢ y4acmuem pocculickux KomnaHul e ceHmsi6pe 2018 a.

Bbi1600:

Ha daHHbIl mMomeHm pbIHOK M&A cmazHupyem rnod enusHueM Heycmou4dueol cumyayuu Ha 8HewWHUX

pbIHKax. Takxe HeeamueHO cKa3bl8aemcs e/lussHUE aHMUPOCCULICKUX CaHKUul, KOmopoe rpensmcmayem

akmugHocmu pocculickux npednpusmul 3a pybexom. CaHkyuu, komopbie CLUA eeenu ¢ agaycme 2018

200a, yxe npuesenu K nadeHuro Kypca pybns 00 MuHumyma ¢ Hosibpsi 2016 2oda.

Ecnu makposakoHoMuYeckasi cumyayusi ocmaHemcsi HeusmeHHoU 8 briuxatiwue mecsaubl, a Kypc pybns

npodosmkum cHuxxeHue, no umozam 2018 eoda oxudaemcs cokpauweHue obbema pbiHka Ha 15-20% no

OMHoWweHU K npedbidyuwemy 200y (0o $40-43 mnpad.).

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

4.6. AHanu3 bMpXxeBbIX cAeNokK (KOTUPOBOK)

[aHHbIN aHanM3 Npou3BOAUIICA Ha OCHOBE AaHHbIX ToproB MockoBckorn Gupxun (obpasoBaHa B gekabpe
2011 roga B pesynbTaTe CAMSHWUS ABYX OCHOBHbIX pOCCUMCKMX BupxeBbix rpynn — MMBB n PTC) -
(http://moex.com/).

Ha coHOoBOM pbiHKE OTCYTCTBYIOT BUpXKEBble CAENKM (KOTUPOBKU) C aKLMSMU OLleHUBaEMOro aMUTEHTa.

B pesynbtate aHanusa utoroB ToproB Ha MockoBckon ©Oupxe (http://moex.com/) He oGHapyxeHo
MHopMaumn o caernkax (KOTMpoBKax) C akumMsiMM KOMMaHWUI, CXOXMX MO CTPYKTYpe u Mactaby 6uaHeca ¢
OLEHMBAEMOW KOMMaHWen, C yka3aHMeM HaVMMEHOBaHWS KOMMaHWW, OCHOBHbIX MapameTpoB CAENKM U
XapaKkTepUCTUK (KONTMYECTBEHHbBIX M KAYECTBEHHbIX Noka3aTeriein) KOMNaHui Ha MOMEHT CAEIKN.

4.7. AHanu3 BHeOUpXKeBbIX cAenokK

[aHHbIN aHann3 Npou3BOAUNCa Ha OCHOBe AaHHbix 6a3sbl coenok M&A BronneteHs "PbIHOK crnivsaHuin n

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

B paHHom 6as3e caenok He obHapyxeHa MHOpMaUUsa O KOHKPETHbIX CAeNKax Ha BHEOUPXKEBOM pbiHKE C
akumsaMm  (gonammn) MM KOMMaHWsIMK, CXOXMX MO CTPYyKType u MacwTtaby GusHeca C oueHMBaeMon
KOMNaHWen, ¢ ykazaHMeM HaMMeHOBaHUS KOMMAaHWW, OCHOBHbIX NMapameTpoB COEMKU U XapaKTepUCTUK
(KOMMYECTBEHHbIX U KAYECTBEHHbIX NoKa3aTenen) KOMnaHnui Ha MOMEHT COENKN.

4.8. O6Lue BbIBOAbI

Bbig80o0bi:
1. [Mlo umozam 3 keapmana 2018 2oda 8occmaHo8MeHUE SKOHOMUYECKOU akmugHoCcmu rpodornkaemcs u
oxeamblgaem WUPOKUU crekmp ompacneld. BoccmaHaenueaemcsi u 6HympeHHUU Ccrpoc — Kak

nompe6umeanKuU, mak U UH8eCmUUUOHHbIU.

2. Ha OaHHbIlU MomeHm pbiHOK M&A cmaeHupyem nod enusiHueM Heycmou4ugol cumyayuu Ha 8HewWHUX
pbiHKax. Takxe He2amueHO cKa3blgaemcs 8usHUe aHmMupPOCCUUCKUX CaHKUuU, Komopoe npensmecmeayem
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akmusHocmu poccutickux rnpednpusmud 3a pybexom. CaHkyuu, komopbsie CLUA esenu e aszycme 2018
200a, yxe rnpusesnu K nadeHuro Kypca pybns 0o MuHUMyma ¢ Hosibpsi 2016 eo0a.

Ecnu makposkoHoMmuYeckas cumyauyuss ocmaHemcsi HeuaMmeHHoU 8 bruxalwue mecsubl, a Kypc pybrs
rnpodosmkum cHuUXxeHue, rno umoeaam 2018 2oda oxudaemcsi cokpaweHue obbema pbiHka Ha 15-20% o
OMHOWeEHUI K rpeodbidywemy 200y (0o $40-43 mnpad.).

3. Ha ¢boHOo8OM pbiHKE omcymcmayrom bupxesblie cOeslku (KomupoeKu) € akyusMu oueHUsaemMoz20
aMumeHma.

B pesynbmame aHasuda umozaog8 mopeaos8 Ha Mockoeckol bupxe (http://moex.com/) He obHapyXeHo
UHopMayuu o coernikax (Komupoekax) ¢ aKuusiMu KOMMaHul, CXOXUX Mo cmpykmype u macwmaby
busHeca ¢ oueHusaemoli KoMraHuel, C ykasaHueM HauMeHO8aHUsl KOoMraHul, OCHOBHbIX rnapamempos
cleriku U XapakmepucmuK (KONU4ecmeeHHbIX U Ka4yeCmeeHHbIX rokaszamesiel) KoMrnaHuli Ha MOMEeHM
coeriKu.

4. B docmyriHbIX UCMOYHUKax He obHapyxeHa UHopMayusi O KOHKPemHbIx cdesikax Ha eHebupxesom
PbIHKe C akyusmu (0ofsmMu) unu  KOMMAaHUsMU, CXOXUX Mo cmpykmype u Macwmaby 6usHec ¢
oyeHusaeMoli KomraHuel, C yKkalaHueM HauMeHO8aHUs KOMMaHul, OCHOBHbIX rnapamempos cOeniku u
Xapakmepucmuk (Kofiu4ecmeeHHbIX U Ka4eCmeeHHbIX rnokasamersiel) KoMrnaHul Ha MoMeHm cOesiKu.

5. B pe3synbmame rnpogedeHHO20 aHaslu3a pbiHKka 06beKkma OUEeHKU He 8bisierieHbl 0aHHble 1-20 YPOBHS U
2-20 YposHsi 0551 oueHKU obbekma oueHku rno MexdyHapoOHoMmy cmaHdapmy huHaHcoeol omyemHocmu
(IFRS) 13 «QueHka crpagednusol cmoumMocmuy, 8 4Yacmu HabrodaeMbix KOmMUPOBOK (COenoK) u
8Hebupxxesbix cdennok ¢ donamu oueHusaemoz2o Obuwecmea U aHaslo2U4YHbIX KOMMaHUU, CXOXUX MO
cmpykmype u macwmaby 6usHeca.
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V. METOOONOrns OLEHKU

5.1. O6Lwue nonoxeHus

B cooTtBeTcTBMM C TpeboBaHuamMu PefepanbHOro craHgapta oueHkn «ObLme NoHATUSA OLEHKN, NOAXOAbI
n TpeboBaHus k npoBedeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [lpukasom MuHKUCTepcTBa
3KOHOMMYeckoro passuTtusa Poccuiickon deapepaumm (MunakoHompassutus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM NOAXO4aMW, UCMONb3YEMbIMU MPU NPOBEAEHUN OLEHKW, SBNSIOTCA CPaBHUTEMbHbIN,
[OXOAOHbIN U 3aTpaTHbLIN.

B cooTtBeTcTBMM C nonoxenuammn MexagyHapogHoro craHgapta duHaHcoBor oT4vyeTHoctu (IFRS) 13
«OueHka cnpaBeanvBoyi CTOMMOCTU» OCHOBHbIMW MOAXOAaMU K OLEHKE SIBMNSATCA PbIHOYHbIN, JOXOOHbIN
W 3aTpaTHbI nogxoabl. B uenom obwwme nogxodbl K OLEHKEe B yKasaHHbIX CTaHZapTax He mpoTuBopevat

Apyr Apyry.

5.2. O6LwKMe NOHATUSA OLEeHKU

B cootBeTcTBUM C TpeboBaHMaMu PenepanbHOro ctaHgapta oueHkn «O0Lwmue NoHATUS OLEHKM, Noaxoapl
n TpeboBaHusa Kk npoegeHnto oueHkn (PCO Ne 1)» Kk 0OBbEKTY OLEHKM OTHOCATCS OOBEKTbI rpaXKaaHCKNX
npas, B OTHOLWEHUN KOTOpPbIX 3aKOHOOAaTEeSIbCTBOM Poccuickon d>e,qepauv|v| yCTaHOBJ1I€HA BO3MOXXHOCTb UX
y4acTtums B rpaxgaHckom oboporTe.

BusHec — cornacHo TpeboBaHnsm PenepanbHoro craHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)» nog
OM3HecoM noHMMaeTcs npeanpuHMMaTenbckasl OesTenbHOCTb OpraHu3auMu, HanpaeneHHas Ha
n3srnevyeHmne 3KOHOMMYeCKnXx Bbliroa.

LleHa — 3710 geHexHas CyMMa, 3anpalwmBaemad, npegnaraemMaa wUinm ynmnadmBaemad y4YaCTHUKaMun B
pesynbTare COBepLUEHHOIZ mnnn npep,nonaraemoﬁ COENKN.

CtouMmocCTb 06BbeKTa OLeHKU — 3TO Haubonee BeposiTHasi pacyeTHas BENUYMHA, onpeaenieHHasa Ha garty
OLEHKM B COOTBETCTBMM C BblOpaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHusam PepepanbHoOro
cTaHgapTa oueHku «Llenb oueHkn n Buasl ctoumoctu (PCO Ne 2)».

CnpaBeanuBasi CTOMMOCTb - LieHa, koTopas 6bina Obl nonyyeHa nNpv Mpojaxke akTuBa UNW ynnadeHa
npu nepegjave obs3aTenbcTBa NpyM MNpoBeAeHUM onepaumMum Ha [J0OpOBOMBHOM OCHOBE MeXay
ydyacTHUKaMu pblHKa Ha gaTty oueHku (MexayHapoaHbii cTaHgapT duHaHcoBon oTtdyeTHocTu (IFRS) 13
«OueHka cnpaBeanvBon CTOMMOCTMY).

CtouMocTb GusHeca — cornacHo TpeGoBaHusam ®PepepanbHoro craHaapTa oueHkn «OueHka BusHeca
(PCO Ne 8)» aTo Hambornee BeposiTHAs pacyeTHas BenuuMHa, SBMSAOLANACA OEHEXHbIM BblpaXXeHUeM
3KOHOMMYECKUX BbIrof OT NpeanpuHUMaTenbCKoN AesATeNnbHOCTb OpraHn3aumm.

UToroBas BenuuMmHa CTOMMOCTU — CTOMMOCTb OOBLEKTa OLEHKW, paccyMTaHHasi nNpu MCNonb3oBaHUU
NoaxodOB K OUeHke U 0OOCHOBAHHOIO OLEHLUMKOM cornacoBaHust (0600LeHns) pesynbTaTos,
NONy4YeHHbIX B pamkax NpUMeEHeHUst pasnuUyYHbIX NOAXOLOB K OLleHKe.

Moaxon K oueHKe — 3TO COBOKYNMHOCTb METOAOB OLEHKN, 00beanHeHHbIX obwen metogonornen. Metoa
npoBeaeHns OLeHKN ODbeKkTa OLEHKM — 3TO NocrneaoBaTerNbHOCTL Npoueayp, No3BongLas Ha OCHOBE
CYLLECTBEHHOW ANsi JAHHOro mMetoAda MHopmauuy onpeaenuTb CTOMMOCTb 0ObekTa OLEHKM B pamKax
OHOro N3 NOAXO0A0B K OLIEHKE.

[aTta onpegeneHns CTOMMOCTU OOBLEKTA OLIEHKU (OgaTa NMpoBeAeHUSA OUEHKWU, AaTta OUEeHKU) — 3TO
[aTa, N0 COCTOSHMIO Ha KOTOPYHO onpefeneHa CTOMMOCTb OObEKTa OLEHKM.

MHdopmauma o cobbiTusiX, Mpom3olewmnx nocrne gatbl OUEeHKU, MOXeT ObiTb Mcrnonb3oBaHa ans
onpeneneHns CTOMMOCTM OObeKTa OLEHKM TONbKO AN NOATBEPXKAEHUS TEHAEHLUMMW, CITOXMBLUMXCS Ha
AaTy OUeHKU, B TOM crny4yae, Korga takada VIH(*)OpMaLI,I/IFl COOTBETCTBYET CINOXMBLUMMCA OXUOAHUAM PblHKa
Ha JaTy OLEHKM.

[donyweHne — npeanonoXxeHue, NpUHUMaeMoe Kak BepHoe W Kacawuleecs ©akToB, YCMOBUMWA WUIK
00CTOATENLCTB, CBSA3aHHbIX C ODOBEKTOM OLIEHKM WM MNOoAXo4amMu K OLEHKe, KOTopble He TpebytoT
NPOBEPKUN OLIEHLLMKOM B NPOLIECCE OLIEHKM.

O6bekT-aHanor — O06beKT, CXOAHbIN OOBLEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuarnbHbIM,
TEXHUYECKUM U OPYTMM XapakTepUcTuKam, onpeaensitoum ero CTouMocCTb.
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5.3. Ob6Lee onucaHne NoAXoA0B U METOAOB OLIeHKU

5.3.1. O6wee onucaHue MOAXOOOB U METOAOB OLIEHKM B COOTBETCTBMU C MOJIOXEHUAMMU

MexpgyHapogHoro crtaHaapTa cwuHaHcoBou otyeTtHocTu (IFRS) 13 «OueHka cnpaBegnuBoM
CTOMMOCTUY»

BampamHbit 10dx00. 3aTpaTHbli NOAXOA K OLEHKe — 3TO NOoAxoAd, NMpu KOTOPOM OTpaxKaeTcs cymma,
KoTopasi noTpeboBanacb Obl B HACTOALLUMA MOMEHT AN 3aMeHbl NPOM3BOAUTENBHOW CNOCOBHOCTU akTMBa
(4acTo HasbIBaeMoK TekyLle CTOMMOCTBIO 3aMeELLEeHNs).

C TO4KM 3peHMs NMpodaBLa Kak y4acTHUKA pbiHKA LieHa, KoTopas Obina 6bl monyyeHa 3a akTuB, OCHOBaHa
Ha TOM CyMMe, KOTOPYI0 MOKynaTenb Kak YY4aCTHUK pblHKa 3annaTtuT, 4Tobbl npuobpectn mnm nocTpouTb
3amellalolWmi aktme, obragaooLwmin ConocTaBUMMON MNOMb30W, C Y4EeTOM MOparnbHOro uaHoca. lMpuyvHa
3TOro 3aKnioyaeTcs B TOM, YTO MOKynaTesb Kak y4aCTHWUK pbiHKa He 3annatun Obl 3a akTne cymmy 6onbLue,
YyeM CyMMa, 3a KOTOpYyH OH MoOr Obl 3aMeHUTb MPOM3BOAMUTENbHYIO CMOCOOHOCTb AaHHOro akTuBa.
MopanbHbIi U3HOC BKIoYaeT B cebst  dmsnyeckoe yxyaleHue, yHKLMOHANbHOE (TEXHOMOrM4eckoe)
ycTapeBaHMe M 3KOHOMM4YecKoe (BHELLHee) ycTapeBaHue, U ABnsieTcs 6onee LUMPOKMM MOHATUEM, YeM
W3HOC B LiensxX NOAroToBKW U npeacTaBneHus OMHaHCOBOW OTYETHOCTW (pacnpeaeneHne UcTopuyeckow
CTOMMOCTW) WINW HaroroBbIX Lensx (MCnonb3oBaHME onpedeneHHbIX CPOKOB MoNnesHon crnyxobl). Bo
MHOMMX Cry4asx MeToh TeKyllel CTOMMOCTW 3aMeLleHWs WCNomnb3yeTcs AN OUEHKU cnpaBeanvBoWn
CTOMMOCTWN MaTtepuarnbHbIX aKTUBOB, KOTOPbIE UCMOMb3YTCA B KOMOMHaALUUW C APYrMMW akTUBaMu Unn ¢
ApYyrMMun aktmBamu n obsisatenscTBamum.

PbiHOYHbIU 100x00. PbIHOYHBIN MOAXOA K OLEHKE — 3TO NOAXOA, MPU KOTOPOM WCMONb3YHTCH LiEHbl U
apyras ymecTtHas uHGopMauusi, reHepupyemas pPbIHOYHbIMK OMnepaumsiMm C  UOEHTUYHBIMU - UNK
COMOCTaBMMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamu, obs3aTrenbCTBaMuM WK TPYNMNOW aKTUBOB U
0b653aTenbCTB, TaKoW Kak busHec.

B mMeTodax OLEHKM, COBMECTUMbIX C PbIHOYHBIM MOAXOA0M, YacTO UCMOMb3YOTCS PbIHOYHbIE MHOXUTENN,
BO3HMKAIOLLME W3 KOMISIEKTA COMOCTaBMMbIX MNokasatenen. MHOXUTENW MOryT HaxXxoAMTbCS B OOHMX
AvanasoHax C ApYrMM  MHOXWTENeM MO KaXgomy COMocTaBMMOMY Mokasatento. [na  BbiGopa
Hapnexallero MHOXUTENs U3 ananasoHa TpebyeTcs UCMOoNb30BaTh CYXAEHUE C YYeTOM KayeCTBEHHbIX U
KONMYECTBEHHLIX (DaKTOPOB, CrieLMdUYECKUX AN OLEHKU.

MeToabl OLEHKM, COBMECTUMbIE C PbIHOYHLIM  MOAXOAOM, BKIOYAKT MaTpuyHOe LeHoobpasoBaHue.
MaTpuyHoe LeHoobpas3oBaHMe — 3TO MaTeMaTUYecKMin MeTon, UCMONb3yeMbI NMPEeUMYLLECTBEHHO ASs
OLUEHKM HEKOTOpbIX BMAOB (OUHAHCOBLIX WMHCTPYMEHTOB, TakMx Kak [ONrOBble LEHHble Oymaru, He
OCHOBBIBasICb NULLb Ha KOTUPYEMbIX LEeHaX Ha onpefenieHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHMU
LeHHbIX Bymar K opyrum KOTUPYeMbIM LieHHbIM GyMaram, MCnonb3yeMbiM Kak OpUEeHTUP.

Lox00Hb1U nodxod. [JoXOAHbIN NOAXOA K OLEHKE — 3TO MOAX0o4 Npu KOTOpOM Byaywime cymMmmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UMM JOX0Abl U pacxonbl) Npeobpa3oBbIBATCA B €AVHYH0 CYMMY Ha TEKYLLWNA
MOMEHT (TO eCTb AWCKOHTMPOBAHHY). Mpu UCNonNb3oBaHWM OOXO4HOMO MOAXo4a OLEeHKa cripaBensivBoi
CTOMMOCTW OTpaXaeT TeKyLUNE PbIHOYHbIE OXWOAHUS B OTHOLLEHUM Takux ByayLmnX CyMM.

MeToAabl OLEHKN OXOAHbBIM NOAXOAOM BKIOYAIOT:

(a) MeToAbl OLEHKN NO NPUBEAEHHON CTOMMOCTH;

(b) Mogenu oueHkn onumoHa, Takue kak chopmyna bnaka-LLloynca-MepToHa unu GuHomMuansHas Moaens
(TO eCcTb CTpyKTypHasi Mofenb), KOTOpble BKMOYAKT METOAbl OLEHKM MO MpuBEeOeHHOW CTOMMOCTU U
OTpaxaloT KaKk BPEMEHHYI0, TaK U BHYTPEHHIOK CTOMMOCTb OMNUUOHA;

(C) meToa OUCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, KOTOPbIA MUCMOMb3yeTCcsa AN OLEHKUM CcrnpaBenivBomn
CTOMMOCTU HEKOTOPbIX HEMAaTepManbHbIX aKkTUBOB.

5.3.2. Obwee onucaHue NOAXOAOB W METOOOB OLIEHKM B COOTBETCTBMU C MOJIOXKEHUSAMU
®depepanbHbIX CTAaHAAPTOB OLIEHKU

Mpn npoBegeHUM HacTosILLEeN OLEHKM BbllleykasaHHble noaxodbl K OUEHKe crpaBednvBOM CTOMMOCTU
KOHKPETU3UPOBAnuChb, AOMOMHANUCL U PacLUMPSNNCL Ha OCHOBe MoroxeHuint deaepanbHbiX CTaHOAPTOB
OLIEHKM, AEVCTBYIOLLMX Ha AaTy NpOBeAEHUS OLIEHKM M COOTBETCTBYHOLLMX BUOY 06BbEKTa OLIEHKM.

JoxopHbIN noaxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OObEeKTa OLEHKW, OCHOBAaHHbIX Ha
onpeaeneHnn oXxumaaemblx 10X0A0B OT 0ObeKTa OLEHKM.

Ycnosusi _npumeHeHuUsi 0oxo0Ho20 rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). [oxoAaHbli noaxon
NPUMEHSIETCS, KOorga CyLlecTBYeT AOCTOBepHas UHdopmaumsi, No3Bonsiowas NporHo3mMposaTh byaylive
Aoxonbl, KOTopble OOBbEKT OLEHKM CNocobeH NPUHOCUTb, a Takke CBs3aHHble C OOBLEeKTOM OLEHKM
pacxogpl. INMpy NpUMEHeHMN OOXOAHOro noaxoda OUEHLLMK ONpedensieT BenMuuMHy Oyaylmux OOXO4OB U
pacxofoB U MOMEHTbI MX MOSyYeHus.

B cootBeTcTBUE C TpeboBaHuamMu deaepanbHoro ctaHaapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B

crpanuna 49



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

pamkax OOXOAHOro Noaxoda OUEHLMK onpeaensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE OXMAaeMbIX
Oyaywmx [OeHeXHbIX MOTOKOB WM  WHbIX MPOrHO3HbIX (PMHAHCOBLIX MOKasaTenen OeATenbHOCTU
opraHusaumu, BegyLuen 6usHec (B 4acTHOCTM, NpUbbLINK).

lpu onpedeneHuu cmoumocmu obbekma OUEHKU C UCrOofib308aHUeM Memodos rpoeedeHusi OUEHKU
06bekmos ouyeHKu 0oxo0Ho20 rnodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebosaHusmu ®edeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (®CO Ne 8)» cnedyem npousgecmu Mo3marnHell aHamu3 u
pacdemsl coariacHoO Memo0osi02auu OUEeHKU, 8 HaCMHOCMU:

a) BblbpaTb MeToq (MeTodbl) NMpoBedeHMs OUEeHKM OObekTa OueHKW, CBA3bIBaKLWMA (CBA3bIBaOLLME)
CTOMMOCTb OOBbEeKTa OUEHKN U BenuuuHbl Oyaywimx OeHEeXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
dUHaHCOBbLIX MokasaTernen desaTenbHOCTW  oOpraHu3auuu, Begywewn ©OusHec. Pacyer  mMoxeT
OCYLLECTBMATECA 4Yepe3 MNPOrHo3Mpyemble AeHeXHble MOTOKM UMW WHble nokasaTenu OedATerbHOCTH,
OXuAawlLMecs B pacyeTe Ha BIOXeHWs COOCTBEHHMKOB (COOCTBEHHbINM kanuTan). PacdeT moxet
OCYLLECTBMATLCA Yepe3 MPOrHo3upyemble OeHEXHble MOTOKU WIWN MHble nokasaTtenu AeATErbHOCTM B
pacyeTe Ha BIIOXEHWS BCEX MHBECTOPOB, CBA3aHHbIX Ha AaTy MPOBEAEHWs OLEHKM C opraHusauuen,
BeayLlen 6usHec (MHBECTMPOBAHHBIN KanuTan), CTOMMOCTb COOCTBEHHOrO KanuTana onpegensaeTca ganee
nyTem BblYMTAHUS U3 NOSTY4EHHON CTOMMOCTU BeNnYMHbI 0693aTenbCTB Takon opraHmM3aumnn (He yY4TeHHbIX
paHee npu opmMMpoBaHMN OEHEXHbIX MOTOKOB WM WHbIX MNPOrHO3HbIX (OMHAHCOBBLIX MOKasaTenen
AEeATeNbHOCTU opraHM3auuu, Beayllen 6usHec);

6) onpeaenuTb NPOAOIKUTENBHOCTL NEpMoaa, Ha KOTOpbIN ByaeT NOCTPOEH MPOrHO3 AEHEXHbIX NOTOKOB
NN WHbIX (OMHAHCOBBLIX MOKa3aTenen [AeATenbHOCTW opraHu3auuu, Bedyllen Ou3Hec (NPOrHO3HbIV
nepuoa). NpogomKkMTenbHOCTb MPOrHO3HOMO MepuoAa 3aBUCUT OT OXMAAEMOro BPEMEHU OOCTMKEHUS
opraHusauven, segylen busHec, ctabunusaumm pesynbTaTtoB AeATENbHOCTM UMW ee npekpalieHuns. B
oTyeTe 06 oLeHKe JOMKHO coaepxaTbcs 060CHOBaHWE NPOAOIMKMTENBLHOCTY Nepuoaa NPorHo3npoBaHuUs;

B) Ha OCHOBE aHanu3a MHJOopMauuyM O AeSTeNbHOCTU OpraHvM3auuv, Bedyllel GU3Hec, KoTopasi Benach
paHee B TeYeHWe penpe3eHTaTMBHOIO Nepuoaa, PacCcMOTPeTb MaKpPOIKOHOMMYECKME U OTpacreBble
TEHAEHUMM W MPOBECTM MPOrHO3NpPOBaHUE [OEHEXHbIX MOTOKOB WM MHbIX MPOTHO3HLIX (PUHAHCOBbIX
nokasaTenei OeAaTenbHOCTM TakoM OpraHv3auuu, WCMOMb3yeMbIX B pacyeTe CorfacHo BblGpaHHOMY
MeToZy NPoBeAeHNs OLIeHKN 06bEeKTa OLEHKY;

F) onpenennTtb CTaBky OUCKOHTUPOBaAHUA U (VIJ'IVI) CTaBKy Kanuntanumsauunun, COOTBETCTBYHOLLYHO Bbl6paHHOMy
mMeToay npoBeneHnA OLEeHKN obbekTa OLEHKHU.

PacueT cTaBku kanuTanusauumn, CTaBku AUCKOHTMPOBAHWUS LOIMKEH COOTBETCTBOBATL BbIOpaHHOMY MeToay
NpoBedeHMsT OUEHKM OObeKTa OLEHKM W BUAY [OEHEXHOr0 MNOTOKa (MMM MHOro MnoToka [OXOOOB,
NCMNOSb30BAHHOIO B pacyeTax), a Takke yuuTbiBaTb 0CODEHHOCTN NOCTPOEHUS] AEHEXHOro NoToKa B 4YacTu
€ro MHMNAUMOHHON (HOMUHAmbHbBIA UNU pearnbHbIi AEHEXHbIN MOTOK) M HArNoroBoW (OOHANOroBbIA MM
MOCIIEHAroroBbIf AEHEXHbIV MOTOK) COCTaBMSOLMX;
4) ecnv 6bin BbIbpaH 0guH N3 MeTOO0B NPOBEeAEeHMS OLEHKN 0O6bEKTA OLEHKN, MPU KOTOPbIX MCMOMNb3yeTcs
AVCKOHTMPOBaHWe, ONpeaenmTb NOCTIPOrHO3HYO (TEPMUHAIBHYHO) CTOMMOCTb.
MocTnporHo3Has (TepMmHanbHasi) CTOMMOCTb — 3TO OXMAaemasl BeNIMYMHa CTOMMOCTM Ha ATy OKOHYaHWUs
NPOrHO3HOro Nepuoaa;
€) NPOBEeCcTN pacyeT CTOMMOCTM COBCTBEHHOrO UMM MHBECTMPOBAHHOIO Kanutana opraHusauun, BedyLuen
Oun3Hec, C y4ETOM CTOMMOCTU HEOMNEPALMOHHbIX aKTUBOB 1 06513aTeNbCTB, HE UCMOSbL30BaHHLIX paHee npwu
dopMMpPOBaHUM OEHEXHbLIX MOTOKOB, MMM UHbIX (PUHAHCOBLIX MOKasaTenen OesTenbHOCTM opraHM3auuu,
BeayLen 6usHec, BbIOpaHHbIX B paMkax NPUMEHEHUST OXOAHOMO Noaxoaa;
) NPOBECTU pacyeT CTOUMOCTM OObEKTa OLIEHKN.
Peanuszauyus doxo0Ho20 No0xoda K oueHKe 803MOXHa C UCIMOJIb308aHUEeM cJiedyrou,ux Memoados.
Memod kanumanusayuu oxudaemoz2o 0oxoda. PacyeT cTtoMmocTn obbekTa OCHOBaH Ha onpegeneHun
OBYX 0a30BbiX BEMMYMH: MOTOKA MOCTOAHHOMO [OO0XOAa, MPUHOCMMOrO OOBLEKTOM OLIEHKW; CTaBKU
KanuTanuMsauum [Ooxoda, XapaKTepuaylollel pPUCKM MNONydeHUs MOCTOSIHHOrO Adoxoda. 3HadveHue
CTOMMOCTU OOBEKTA OLIEHKM pPacCYMTbIBAETCS KakK OTHOLUEHME TMOCTOSHHOrO [Joxoda K CTaBke
KanuTanusauuun. [JaHHbI MeToA4 MOXET NPUMEHATLCA MPU CReayroLWnX ONYLEHUSIX:

e MOTOK A40X04a NOCTOSHHbIN UMK JIMHENHO YBENMYNBAKOLWMIACS (C OOMHAKOBON MHTEHCUBHOCTbIO);

e pPMCKM TMONyYeHUst [oxXoda [MOCTOSHHbI WAM  JIMHEMHO YyMeHbluawwuecss (C  OAMHAKOBOW

WHTEHCUBHOCTbIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEMOro cpoka MONyYeHUsi MOCTOSTHHOIMO OXO4a B CTaBKY KanuTanusauumm
MOXeT BBOOMTbLCS MOMpaBka, onpegensitollass HoOpMy Bo3BpaTta kanuTtana (mogenb WMHByma; mopenb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXXHbIX nomokos. Peanusaunsa gaHHOro meToga OCHOBaHa Ha MpUHUMNE
OXWAaHWs, B COOTBETCTBUM C KOTOPbIM CTOMMOCTb OOBbEKTa OLEHKM paBHA TEKyLled CTOMMOCTU
NMPUHOCUMbIX UM ByayLMX OOXOO0B, BKMOYAsi BbIPYYKY OT NPOAaXu HedyHKLUMOHMPYOLWMX (M3BLITOYHbIX
aKTMBOB).

crpanuna 50



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

O6nacTblo NpUMEHEHNsT MeToAa ABMAETCA OLUeHKa akuui (onen) OencTByOWMX NPpeanpuaTuin B criyyae,
korga Oygylime MNOTOKM [0OXOO0B HepaBHOMEpPHbl. HepaBHOMEpPHOCTbL MNOTOKa [0X0O0B  MOXET
onpeaenaTbes criegyowmMMm akTopamu:

e yBenuMyeHneMm (yMeHblueHneM) obbemMoB peanusauum;

e 06BEKTMBHBIM UHMMALMOHHBIM POCTOM LiEH Ha MPOOYKUMIO U N3AEPXKKY;

e puVBNEYEHNEM M BO3BPATOM 3aEMHbIX CPEACTB;

e  HanMuMeMm KanuTanbHbIX BIIOXXEHWI B OCHOBHbIE MPON3BOACTBEHHbIE (DOHAPBI.

B uenom wmeToguueckue noaxoAdbl K peanu3auuMuM LOOXOOHOro MoAaxofda B yKasaHHbIX PegeparnbHbiX
cTaHgapTax oueHkm un MexagyHapodHom cTaHgapTe duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBeniMBo CTOUMOCTUY» He NPOTMBOPEYMBBI.

3anaTHblﬁ nogxon — COBOKYMHOCTb MeTOoAOB OUEHKM CTOMMOCTU 00beKkTa OLEHKM, OCHOBAaHHbLIX Ha
onpepgeneHunn 3artpar, HeobxoaMMbIX Afs BOCCTAHOBMNEHUA NMBOO 3aMelleHns 00bekTa OLEHKN, C y4yeTOM
ero n3Hoca u yCTGpEBaHMVI.

Ycnosusi npuMeHeHUs cpasHUMesibHo20 rnodxoda (8 coomeemcmeuu ¢ ®CO Ne 1). 3aTpaTHbIi Nnoaxon,
NPUMEHSETCS, KOrga CyLecTBYeT BO3MOXHOCTb 3aMEHWUTb OOBLEKT OLEHKU OPYrMM OOBLEKTOM, KOTOPbIA
nnbo sIBNSIETCA TOYHOW Komnuew obbekTa OueHKM, MO0 MMeeT aHanormyHble nonesHble cBoWcTBa. Ecnu
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHWE CTOMMOCTM B CBSA3M C  (PU3NYECKMM COCTOSIHUEM,
PYHKUMOHAMNbHBIM UM 3KOHOMWYECKMM  YCTapeBaHWEM, MNpu MPUMMEHEHWM 3aTpaTHOro nogxoga
HeoOX0AMMO yYNTbIBaTb M3HOC U BCE BUObI yCTapeBaHWUi.

B cootBetcTBME C TpeboBaHuamn PenepanbHoro ctaHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamKkax 3aTpaTHOro nogxoga OLUEHLUMK onpegensieT CTOMMOCTb OO6bekTa OLEHKM Ha OCHOBE CTOMMOCTMU
npuvHagnexawmx opraHusauum, Bepyllenn GusHec, akTMBOB W MPUHATLIX 00s13aTenbcTB. [NpumeHeHue
3aTpaTHOro MOAXOA4A HOCWUT OrpaHWYEHHbI XapakTep W AaHHbIA Noaxon, Kak npaBumo, npuMeHsieTcs,
Korga npubbinb U (MNK) AEHEXHbIN NOTOK HEe MOTYT ObITb 4OCTOBEPHO onpeAernieHbl, HO NPy 3TOM AOCTYNHa
AocToBepHas nHdopmMaums 06 akTMBax u 06a3aTenscTBax opraHnsaumm, BegyLien 6usHec.

Mpu Mcnonb3oBaHUKM 3aTpaTHOrO MOAXOAA KOHKPETHLIN MeTon MNpOoBedeHUs! OLEeHKM OBbekTa OLEeHKM
NPUMEHSIETC C YYETOM OXWOAHWA OTHOCUTENbHO MEepCnekTUB AeATernbHOCTM opraHmMsauun (Kak
AEeNCTBYIOLLAas UMK Kak NMksugupyemas).

B cnyyae Hanuuusi npeanocbifiki NUKBMAALMKW OpraHu3aumu, Beayllenh OusHec, CTOMMOCTb OObekTa
OLIeHKM onpefensieTcsi Kak YncTas Bblpy4ka, NofydaemMas nocre peanusaumm akTMBOB TakoW opraHnsauum
C y4eTOM TMOralleHNsi MMEILLENCs 3aJ0/MKEHHOCTU M 3aTpaT, CBsI3aHHLIX C peanusauven akTUBOB
N NpekpaLlleHnemM OesaTenbHOCTU opraHn3auum, BegyLuen busHec.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCro/ib308aHUeM Memodo8 rnpoeedeHusi OUEeHKU
obbeKkma oueHKU 3ampamHoeo nodxoda, OUeHWUKY 8 coomeemcmeue ¢ mpebosaHusmu PedeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (OPCO Ne 8)» cnedyem npoussecmu nosmanHbili aHanu3 u
pacyemsbi coernacHo Memodosi0auuU OUEeHKU, 8 IMOM Hucrie:

a) M3yYnTb U NPEACTaBUTbL B OTHETE COCTAB akTUBOB M 00A3aTENbLCTB OpraHM3aunn, BeayLlen OUsHec;

0) BbISIBUTb CneuManu3npoBaHHble U HECMELMann3MpoBaHHbIE akTUBLI OpraHusauun, Begyllen Ou3Hec.
CneunannampoBaHHbIM aKTUBOM MPU3HAETCS akTUB, KOTOPbIA HE MOXET ObITb NPOAaH Ha PbIHKE OTAENbHO
OT Bcero OuW3Heca, 4acTbild KOTOPOrO OH SABMASIETCA, B CWMY YHMKaNbHOCTW, OOBYCrOBNEHHOWN
crneunannampoBaHHbIM  XapaKTepoM, Ha3HA4YeHUEM, KOHCTPYKUMEW, KOHdurypaumMemn, CocTaBoM,
pasvepoM, MECTOMOMOXEeHNneM W  OpyrMMuM  cBolcTBamu  aktmBa. OueHwwmky  Heobxogmmo
npoaHanu3vpoBaTb CMELManu3MpOBaHHble akTMBbl Ha MNpegMeT HanmuuuMs Yy HUX MPU3HAKOB
9KOHOMMYECKOIO yCTapeBaHus;

B) paccy1TaTh CTOMMOCTb aKTUBOB M 006A3aTeNbCTB, a Takke, B criyyae HeobXxoOuMOCTH, AONONHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHSITON METOLOSIOMMEN UX pacyeTa;

r) NPOBECTW pacyeT CTOMMOCTUN OOBbEKTA OLIEHKM.

lMpn onpegeneHMn CTOMMOCTM OOBLEKTA OLIEHKM B pamMKax MPUMEHEHUSA KaXZOoro M3 UCMOfb30BaHHbLIX
METOAOB MNPOBEOEHMS OLEHKM OObekTa OLEHKM OUEHWMK [OIDKEH YCTaHoBMTb U obBocHOBaTb
HeOOXOAMMOCTb BHECEHMS NCMONb30BaHHbIX B pacyeTax KOPPEKTUPOBOK U UX BEMUYUHY.

Peanu3sayus 3ampamHo20 nodxoda K oyeHkKe 6u3Heca 803MO)XHa C UCIMOJ/Ib308aHUEM criedyroujux
Memodos:

Memod ckoppekmupogaHHbIX YUCmbIX akmueos. B cooTBETCTBMM C faHHbIM METOAOM CTOMMOCTb MakeTa
akuui (goren B yCTaBHOM Kanutane) onpefenseTrcs kak pasHOCTb MeXAay CYMMapHOW CTOMMOCTbIO €ro
akTMBoB (0BOPOTHLIX 1 BHEOBOPOTHLIX) U 06513aTENbCTB NPEANPUATUS.

OGnacTblo NPUMEHEHNS AAaHHOTO METOAA ABMSIETCS OLeHKa akuMi (Oonen) B Crieayowmx crnyyasx:

e MpW OUEHKe akuun (oornen) AeUCTBYOLWEro NpeanpusaTusl, KOTOpoe He MpekpaTUT CBOWM OCHOBHOM
poad OeATEenbHOCTM, MpodaB MMEKLIMECS akTMBbl AMS 3aMEeLLEeHUs WX HOBbIMW aHasnorMyHbIMU
(NpMepoM TakMx NpegnpuUsaTUn sSBnsTcs DUHAHCOBbLIE yrNpaBnsloLWmMe KOMAaHUn — MHaAHCOBO-
NMPOMBILLIEHHbIE TPYNMbl; XONAUHMN);
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e pU OLUEHKe akuuMi (gonen) [OencTBylOLWEro npeanpuatus, koTopoe obnagaetr Takumu
KanutanbHbIMM  akTUBaMK, WHBECTULMOHHAS MPUBMEKATENbHOCTb KOTOPbIX B OTpbiBE OT
NPOM3BOACTBEHHO-COLITOBbLIX MPOLIECCOB KpalHe HM3Ka, HO LIEHHOCTb (HEe CTOMMOCTb) AaHHbIX
aKTMBOB onpeaenseT CTOMMOCTb NPeanpusaTUsa Kak encTBYIoLWero (MpUMepom Takux npeanpusatui
MOTYT CNYXXWUTb KPYMHblIE W CpefHUe NPOMBbILUMIEHHbIE NPEeANPUATUsSi, PacrONOXEHHbIE B permoHax
Poccuu n nmetowme cylecTBeHHble KanutanbHble akTuBbI).

Memod nuksudayuoHHoU cmoumocmu. B cooTBETCTBUM C AaHHbIM METOAOM CTOMMOCTb MakeTa akuun
(oomen B ycTaBHOM Kanutane) onpefensieTcs kKak [OXOA4 OT peanu3auum npoueaypbl NMKBMOAUUn
npeanpusatua. Metoa NUMKBMOAUMOHHOW CTOMMOCTM OTPaXKaeT CUTyauuto MpeKpalleHus AeATernbHOCTU
obuwecTtBa 6e3 Havyana HoBoW AesaTenbHOCTU. JIMKBMOAUMOHHAsS CTOMMOCTb aKTMBOB PacCYMTLIBAETCS:

e KaK pPasHOCTb NMKBMOALUMOHHOW CTOMMOCTM aKTUBOB (CTOMMOCTb aKTMBOB MpWU peanu3auum ux B
CPOK/ MEHbLUME, YeM OObIYHbIE CPOKM 3KCMO3ULMWM aHanorMyHbIX OOBEKTOB) W 3aTpaT Ha
NUKBMOAUWIO;

e  KakK pas3HOCTb MX CTOMMOCTM M 3aTpaT Ha NMKBMOALMNIO.

OO6nacTbio NPUMEHEHUST LAHHOTO MeToAa ABMAETCS OLEHKa akuui (qonen) B Cneayowmnx cryyasix:

e [PV OLEHKE aKuui (gornen B yCTaBHOM KanuTarne) Npeanpustis, KOTOPOE MOXET ObiTb NOABEPrHYTO
NPUHYOUTENBHOW NWKBMAALMN B COOTBETCTBUM C CYLUECTBYHLIMM 3aKOHOAATENbCTBOM (NepBbli
BapuaHT pacyeTa NMKBUAALMOHHON CTOMMOCTM aKTMB);

e pVM OUEHKE akuMi (Jonerm B YCTAaBHOM Kanutane) npeanpuaTiin, WMEKLWNX akTuBbI,
WHBECTULMOHHAsA NPUBMEKATENbHOCTb KOTOPbIX HE 3aBUCUT OT Crneumduyecknx ocoOeHHOCTeN
NpOnN3BOACTBEHHO-COBITOBOM AEATENBbHOCTW, MpU 3TOM (OHAOOTAAQYa [OaHHbIX aKTUBOB (rpu
CYLLIECTBYIOLLEM WCMOSb30BaHNM) HM3Ka (BTOPOW BapuaHT pacyeTa JIMKBUOAUMOHHOW CTOMMOCTMU
aKTMBOB — JOOPOBObHAsA NMMKBUOALMS).

B uernom meToamyeckme nogxodbl K peanusaluu 3aTpaTHOrO MOAXOA4A B YyKasaHHbIXx PepeparnbHbix
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeniMBo CTOUMOCTU» He NPOTMBOPEYMBBI.
CpaBHUTENbHbIN (PbIHOYHbIN) NOAXOA — COBOKYMNMHOCTb METOLOB OLIEHKM CTOMMOCTU OOBbEKTA OLIEHKN,
OCHOBaHHbIX Ha CpaBHEHMM OObBEKTa OUEHKU C aHanormMyHbiMM OObeKTamMu, B OTHOLUEHUM KOTOPbIX
nmeeTcs MHpopMauus o LeHax Caenok ¢ HUMK.

Ycrosusi _npUMEHeHUsl _cpasHUMesnbHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENbBHbIV (PbIHOYHLIN) MOAXOL NPUMEHSAETCS, KOoraa CyLlecTByeT AOCTOBEpPHAs U JOCTynHas Ans
aHanusa uHdopmaLns O LieHaxX U XapakTepucTUKax 0GbEKTOB-aHanoros.

B cootBeTcTBUE C TpeboBaHuaMu deaepanbHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamKax CpaBHWUTENbHOMO noaxoda OLEHLUMK onpenenseT CTOMMOCTb akuui, naeB, JONEN B YCTAaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMMEKca Ha OCHOBE WH(OPMauMM O LieHax COEeNoK C
akuMsiMu, nasiMm, OOnsiMM B yCTaBHOM (CKNaAoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
opraHu3auui-aHanoroB C Y4eTOM CpaBHEHMSI (OUHAHCOBbIX W MPOU3BOACTBEHHBIX MOKa3aTenen
AEeATENbHOCTUN OpraHn3auun-aHanoroB 1 COOTBETCTBYIOLLUX NMOKa3aTenen opraHusaumu, segylien busHec,
a TakKe Ha OCHOBE LEHOBOW WMHGOpMauMu O NpeablgylimMx caernkax ¢ akumsiMu, nasiMu, OOnsiMu B
yCTaBHOM (CKNago4yHOM) KanuTane, MMyLLEeCTBEHHbIM KOMMIIEKCOM OpraHvsauunn, BegyLien 6usHec.
OpeaHu3sayuel-aHano2om rnpu3Haemcs:

a) opraHu3auusi, OCyLlecTBNSwLlas OeATEeNbHOCTb B TOW e OTpacnu, YTO M OpraHusauus, BegyLias
Ou3Hec;

©) opraHusauusi, cxogHas C oOpraHu3aumern, OM3HEC KOTOPOW OLEHUBaETCs, C TOYKM 3peHus
KOMNMYECTBEHHbIX N KA4ECTBEHHbIX XapaKTepPUCTUK, BINSIIOLLMX HA CTOMMOCTb OObEKTA OLIEHKN.

lpu onpedeneHuu cmoumocmu 00bEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHUs OUEHKU
obbekma OUEHKU CcpasHUMesnbHo20 r1o0xo0a, OUeHWUKY 8 coomgemcmeue ¢ mpebosaHUuaMU
®edeparnbHoeo cmaHOapma ouyeHku «OueHka busHeca (®CO Ne 8)» credyem npouseecmu noamarnHbil
aHasiu3 u pacyemsi coariacHo Memodos102uU OUEeHKU, 8 YacmHOCMU:

a) paccMOTpeTb MONMOXEHWe opraHMsauun, Bedywen Ou3Hec, B OTpacnim M COCTaBUTb CMMCOK
opraHusauun-aHanoros;

0) BbIbpaTb MynbTUMAMKATOPbI (KOSMMUUUNEHTLI, OTpaXkalowue COOTHOLEHWE Mexay LUeHONn U
nokasartensamm OesTenbHOCTU OpraHv3auun), koTopble OydyT MCNOMb30oBaHbl ANA pacyeTa CTOMMOCTU
obbekTa oueHkn. Beibop MynbTMNIMKaTOpoOB OOMKEH ObiTb ODOCHOBAH;

B) npoBectn pacyer ©Oasbl (100 npoueHTOB cobcTBEeHHoro kanutana wnm 100 npoueHToB
WHBECTUPOBAHHOIO KanuTtana) Ans onpegeneHus MynbTUNIMKAaTOPOB MO OpraHusaumusiM-aHanoram C
y4eTOM HeoBX0OUMbIX KOPPEKTUPOBOK;

r) paccumTtatb 3Ha4YEHUS MyNbTUMIIMKAaTOPOB Ha OCHOBE MHAOpPMaLun No opraHusauusMm-aHanoram. Ecnu
pac4yeT npom3BoauUTCA Ha OCHOBE MH(bOpMaLlMM no AByM U bonee opraHusauuam-aHanoram, OuUeHLWUK
OOMKeH NpoBecT 060CHOBaHHOE CorfacoBaHMe NoslyYeHHbIX pe3yribTaToB pacyeTa;
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A) NpPOBECTM pacyeT CTOMMOCTU COBCTBEHHOIO MNN MHBECTMPOBAHHOIO KanuTana opraHu3auun, BegyLlen
Ou3Hec, nNyTeM  YMHOXEHUss  MynbTUNAMKaTopa Ha  COOTBETCTBYHOLUMA  (PUHAHCOBLIN UMK
NPOM3BOACTBEHHbIA MOKasaTenb oOpraHusauuu, Bepyllen 6OumsHec. Ecnn  pacyeT npousBoguTcs C
ncnosnb3oBaHneM 0Goniee 4YeM OOHOro MynbTUMMMKATOPa, OLEHLUMK OOSPKEH MpoBecTM 0BOCHOBaHHOE
corracoBaHue MosyYeHHbIX pPe3ynbTaToB pacyeTa;

€) B Ccrnyyae Hanumuua wHpopMauMm O LeHax COenoK C akuMsMu, nasMu, OONSAMU B YCTaBHOM
(cknago4HOM) KanuTane opraHusauuu, Begyllen BUsHecC, OLEHLLUK MOXET NPOU3BECTU pacyeT Ha OCHOBE
yKasaHHOWM nHdopmaumm 6e3 ydyeta MynbTUNIMKaTOPOB.

Mpn oueHKke akuMin B pamkKax CpaBHUTENbHOrO Noaxoga NOMUMO MHOpMaUMM O LeHaxX CAeNoK MOXeT
ObITb MCNonb3oBaHa MHoOpPMaLUMsl O KOTUPOBKaXxX akUMi opraHusauuun, Begyllen OM3Hec, U opraHusaumm-
aHanoros.

OueHLWWK Npy NPUMEHEHNN CPABHUTENBHOMO NoaxoAa Takke MOXET NPUMEHATb MaTeMaTUYeckne 1 nHble
MeTodbl MOLENUPOBaHUA CTOMMOCTU. Bbibop mMogenewn ansi onpefeneHnsi CTOMMOCTU OCYLLECTBIAETCS
OLIEHLLIKOM U [OMMKeH OblTb 060CHOBAH.

Peanu3sayus cpasHUmesibHo20 (PbIHOYHO20) NMo0xoda K OUeHKe 803MO)XHa C UCIMOoJIb308aHUEM
crnedyrouiux Memoaoos:

Memoda pbiHka kanumana. [aHHblA MeTon npegnoniaraeT UCMNonb3oBaHMe B kadecTBe 6asbl Ans
CpaBHEHUS CIOXMBLUMECS Ha (POHOOBOM pbIHKE pearibHble LEeHbl Kynnu-npodaxu (KOTUPOBKM) aKuui
(HEKOHTPONbHbIX NAKETOB).

Memod cOernok. HdaHHbIN MeToA npeanonaraeT Wcrnonb3oBaHWe B KadecTBe 0asbl ANsl CpaBHEHUS
peanbHble LieHbl Kynnau-npogaxu Ha BHEOWPXKEBOM PbIHKE KOHCOMMAMPOBAHHbLIX MAKETOB akuuMh wunu
KOMMaHWM B LENOM.

Memod ompacnesbix KoaghuyueHmos. [aHHbIi MeTO4 OCHOBaH Ha WCMONb30BaHWW OTpacreBbiX
MYNbTUNIIMKATOPOB, PAcCYMTaHHbIX B XO4€ MCCNnenoBaHWA CTaTUCTUKM MPOLaX MPeanpuaTui oTpacnu,
NPOBOAMMBIX  CMeuMann3npoBaHHbIMW  areHTcTBamu. Heobxogumo, 4ToObl uccnegoBaHue  6bino
npoBeAEHO HE MeHee YeM ANs MOfoBMHbI BCEX MPeanpuaTuiA OoTpacinu, COMoCTaBUMbIX MO pasmepy C
OLlEHNBAEMbIM.

B uenom meTtoguyeckne noaxobl K peanusaumm CpaBHUTENBbHOMO noaxona B ykasaHHbIX PepeparbHbiX
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBeniMBo CTOUMOCTUY» HE NMPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM C nonoxenuamun MexgyHapogHoro craHgapta dwmHaHcoBor oT4vyeTHoctn (IFRS) 13
«OueHka cnpaBegnMBoOM CTOMMOCTU» €CNU  AOflst OLUEHKM CrnpaBegsiMBoi CTOMMOCTU  UCMOSb3YoTCs
MHOXECTBEHHbIE METOAbI OLEHKMN, TO pe3yrbTaThbl (TO €CTb COOTBETCTBYHOLLME NOKa3aTenu cnpaBearvBom
CTOMMOCTW) [OOMKHbl OLEHMBATLCS NyTEM pPacCMOTPEHUsT LienecoobpasHOCTU [uanasoHa 3HauYeHun,
00603Ha4YeHHbIX OaHHbIMW pe3yrnbTaTaMu. OLI,eHKa cnpase,qnmsoﬁ CTOMMOCTHK - 3TO 3Ha4YeHune B npegenax
Takoro guanasoHa, kKoTopoe Hamboree TOYHO NPeACTaBnsieT cnpaBenIMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcTosATENbLCTBAX.

CornacoBaHuve pe3ynbTaTtoB OUEHKMU obbekTa OUEHKHN, MNOoJ1y4YeHHbIX C UCNofib3oBaHUEM pPa3fmMYHbIX
METOAOB U NOAXOO0B K OLIEHKE, U OTpaXeHue ero pesynbTtaTtoB B oTyeTe 06 OLieHKe OCyLLEeCTBAITCS B
cooTBeTcTBUKN C TpeboBaHnamu ®CO Ne 1.

OueHWMK Ans MofyYeHWss WUTOroBOM CTOMMOCTM OObeKkTa OLEHKM OCYLUECTBRSIET CcornacoBaHue
(o606LLeHne) pesynbTaToB pacyeTa CTOMMOCTM OObEeKTa OLEHKM NPU  MCMONb30BaHWMM  PasfnyHbIX
nogxoaoB K oueHke U MeTogoB OUEeHKW. Ecnun B paMKax npumMeHeHusA Kakoro-nnoo nogxoga oueHLWUKoMm
ncnonb3oBaHo 6ornee OOHOro MeToda OueHKU, pe3dynbTaTbl NPUMEHEHNA MEeTOOO0B OUEHKUN OOJIKHbI ObITb
cornacoBaHbl C Lenblo onpefeneHusl CTOMMOCTM OObeKkTa OLEHKW, YCTaHOBMEHHOW B pesynbraTe
npuMeHeHnst nogxoda. Npu cornacoBaHMU pes3ynbTaToB pacyeTa CTOMMOCTUM OObeKTa OLEHKU LOIDKHbI
YUYUTbIBATbCS BMO CTOMMOCTM, YCTAHOBIEHHbIA B 3a4aHWM Ha OLEHKY, a Takke CY)XAEHWUsl OLeHLIuKa o
KayecTBe pes3ynbTaToB, MOMYYEHHbIX B paMKkax NpUMEHEHHbIX NOAX0A0B. BbibpaHHbIA OLEHLLMKOM crocob
COrnacoBaHusi, a Takke BCe CAeNaHHble OLEHLUMKOM MPWU OCYLLECTBIIEHUM COrMacoBaHWs pes3ynbTaToB
CYXOEHMWs, [OMyLleHUss U UChonb3oBaHHas MHdopmauus [omkHbl 6biTb o6ocHoBaHbl. B cnyvae
NPUMEHEHNS AN CcornacoBaHUs npoueaypbl B3BELUMBAHUSI OLUEHLUMK [JOMMKkeH oOOocHOBaTb BbIOOP
MCMONb30BaHHbIX BECOB.

B uenom, metoauyeckme noaxodbl K peanu3auuy CornacoBaHusi pes3ynbTaToB HE MPOTMBOPEYMBBI U
[OMycKaloT BO3MOXHOCTb YKa3aHUsA Hapsgy C KOHKPETHOW BENMYMHON CTOMMOCTU €LLe U MHTepBasibHbIX
3HAYEHUN.
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5.5. ObocHOBaHWe NoaAxXxoAo0B U MeTOAOB OLIeHKMU

AHann3 BO3MOXHOCTM MCMOSb30BaHMSA pasfMyHbl METOAOB M KakK CneacTtBuMe MNoAXo4o0B K OLEHKe
npeacTtaeneH B Tabn. 28.
Ta6nuua 28.
AHann3 BO3MOXHOCTU UCMOJIb30BaHUSA noaxonoB U MeTOA40OB OLIEHKU

3aknto4yeHue o6
MeTon OueHKa BO3MOXHOCTU UCMONb30BaHUs UCNONb30BaHUU
MeToAa

3aknto4yeHue 06

MCNONb30BaHMM
noaxopa

CpaBHUTeNbHbIN (PLIHOYHBIN) Noaxopn,

Ha ¢oHOOBOM pblHKE OTCYTCTBYIOT [aHHble O pearbHbIX
LeHax Kynnu-npojaxv akuwii npeanpusTWiA JaHHOro Tuna u
CTPYKTYpbl (OTCYTCTBYIOT AaHHble 1-ro YpOBHA ANA OLEHKU

MeToaa pbiHka kanutana obbekta  oueHkM no  MexayHapogHoMy — cTaHAapTy
duHaHcoBon oTyeTHOocTH (IFRS) 13 «OueHka cnpaBeanuson
ctonmoctuy»).  [aHHoe  0OBCTOSTENbCTBO  OrpaHu4MBaeT
BO3MOXHOCTb UCMONb30BaHNs METOAA.

MeToga ucnosnb3oBatb
He uenecoobpasHo

B OTKpbITbIX MCTOYHMKAX OTCYTCTBYET MHdOPMaLMs O LieHax
nNpeanoXeHui Mo npofaxe aHanornyHblX KOMMaHuA Mo
macwTaby 1 CTpyKType akTMBOB (OTCYTCTBYIOT [aHHble 2-T0
MeTtopa caenok YpoBHSA Ansi oueHkn obbekTa oueHkn no MexayHapoaHomy
cTaHgapTy duHaHcoBoi otyeTHocTn (IFRS) 13 «OueHka
cnpaBedniMBon  CTOMMOCTW»).  [daHHoe  0GCTOSTENbCTBO
OrpaHM4MBaEeT BO3MOXHOCTb UCMONb30BaHWs MeToaa.

CpaBHUTENbHbI
(pbIHOYHBIN) Noaxoa He
MeTop ncnonb3osaTtb MCMonb3yeTcs.
He LenecoobpasHo

B HacToslllee Bpems OTCyTCTBYeT CTaTUCTMKa MpoAax
MeTop oTpacneBbix npeanpuaTUiA JaHHOW oTpacnu, ConocTaBUMbIX Mo pa3Mepy ¢ MeTtoa ucnonb3oBaTb
KO3 PULMEHTOB oueHuBaembIM. [laHHoe 06CTOATENLCTBO  OrpaHuyMBaeT He uenecoobpasHo
BO3MOXHOCTb UCMOMb30BaHNA METOAA.

[NoxopHbIi nogxon

AHanus pgeatensHocTn AO «KanutanbHble WHBecTULMM»
nokasasn, 4TO PEeTPOCMEKTUBHLIA Nepuod  AesTenbHOCTU
ObllecTBa KpalHe HE3HauWTenbHbIA, YTO HE  MOXeT

CBUAETENbCTBOBATL O POPMUPOBAHUM YCTONUNBLIX AEHEXKHbIX
MeToa ANCKOHTUPOBAHHBIX  [oTOKOB.

[EHEXHbIX MOTOKOB (MeToA,
OLIEHKM MO NpuBEaEHHON
CTOMMOCTM)

MeTopa ncnonb3oBaTtb

3aka3uMkoM OLEHKM He NpPeaocTaBreHbl MNepcrneKkTUBHbIE
He uenecoobpasHo

AaHHble (bnaHec-nnaHbl) AesiTensHocT O6LecTBa.

BbILLIeyKaSaHHI:-Ie obcToaTenscTBa orpaHu4msaroT
BO3MOXHOCTb UCMOMb30BaHMA [OaHHOro Metoda U MoryTt
npuUBECTU K 3HAYUTENTbHOMY UCKaXXEeHUI0 pe3yrnbTaToB OLEeHKU
npu ero Ncnosib3oBaHun.

Ananua pesatenbHocTn AO «KanutanbHble WHBecTuumnn»
nokasasn, 4TO pPETPOCMEKTUBHLIA nNepuoa  AesTenbHOCTU
O6uwecTBa KparHe He3HaYWTemNbHbI, YTO He  MOXeT

CBMAETeNbCTBOBAaTL O (DOPMUPOBAHNM YCTOMUMBLIX AEHEXHbIX
MeToa kanuTanusaumm NOTOKOB.

oxumaaemMoro goxoaa (Metof,
OLIEHKM MO NpuBEAEeHHON
CTOMMOCTH)

[oxoaHbl noaxon He
ncnonb3yeTcs.

MeTopa ncnonb3oBaTb

3akasunMkoM OLEHKM He MpeaocTaBrieHbl MEepPCNeKTUBHbIE
R pea p He uenecoobpasHo

AaHHble (busHec-nnaHbl) AesiTensHocT O6LecTBa.
Bbllweyka3aHHble obcTosTenbcTBa orpaHu4nBatoT
BO3MOXHOCTb MCMOMb30BaHUA [aHHOrO MeToda W MoryT
NPMBECTN K 3HAYUTENIBHOMY WCKaXEHUIO pe3yrnbTaToB OLEHKU
npwv ero MUCrosb30BaHUM.

Tak kaKk akTMBbl U 00si3aTeNbCTBa NPeanpuATUS UMetloT
pasnuuHble CPOKM MoralleHusi, a Takke pasfnuuHble

MeToz oueHkM onuuoHa [OXOAHOCTMN (MPOLEHTHbIE CTaBKM), MU OTCYTCTBUE TaKOBbIX,
OULEHLUMK NPUHAN PELLEHME HEe MUCMOSb30BaTb AaHHbIA MeToq,
npy NPOBEAEHUN HACTOSILLLe OLLEHKU.

MeToa ncnonb3oBaTtb
He LienecoobpasHo

3aTpaTHbIv noaxon

Mo cocTosHMio Ha paty oueHkn O6LecTBO pacnonaraet
CYLLECTBEHHbIMW  aKTMBamu. AKTUBOB, OTHOCSILLUXCH K
cneumanusnpoBaHHbIM  akTuBam  (crneuuanv3mpoBaHHbIM
aKTVBOM MPU3HAETCSI aKTVB, KOTOPbIN He MOXET GblTb NpoadaH
Ha pblHKE OTAENbHO OT BCEro GM3Heca, YacTbl KOTOPOro OH

_ MeTop ncnonb3oBaTtb
SBNSETCH, B CUNY  YHMKanbHOCTM,  06YycrioBneHHomn

uenecoobpasHo

cneumanuanpoBaHHbIM XapakTepoM, HasHa4YeHueMm, 3aTpaTHbIi NOAXoA
KOHCTPYKLMEN,  KOHdurypaumen, CoCTaBoM,  pPasMepoM, UCTIONb3YeTCs.
MeCTOMOMOXeHMeM U ApyrMW  CBOWCTBamu  akTuBa),
O6uectBo He wumeeT. [aHHoe 06GCTOATENbCTBO CO3daeT
NpeAnockINKK Mo UCMONb30BaHWIO AaHHOMo MeToAa.

MeTop TekyLuen cToumocTn
3amMeLleHus (MeTon
CKOPPEKTUPOBAHHbIX YNCTbIX
aKTVBOB)

lMpuMeHeHe MeToaa SIBNAETCH HEKOPPEKTHbIM, NOCKOMbKY B
COOTBETCTBMXM C 3adaHMeM Ha OuUeHKy onpegendetca
cnpasegnueas CTOMMOCTb 0o6bekTa OLEHKM.

MeTop nukBugauMoHHOM
CTOMMOCTU

MeTO,El ncnonb3oBaTb
He uenecoo6paaHo

UNemoyHuk: 1. AHanu3 OueHwuka.

Takum o6pa30M, npun nposegeHun HaCTOSILLI,eVI OLEeHKM ucnonb3yeTcAd 3anaTHbIl7I nogxon, B pamMkax
KOTOPOro npumMeHaeTca MeTon TeKyLLl,el7I CTOMMOCTU 3aMelleHnsa (MeTO,D, CKOPPEKTUPOBAHHbIX YUCTbIX
aKTUBOB).
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VI. OMUCAHUE NMPOLIECCA OLIEHKU OB bEKTA OLIEHKU

6.1. PacuyeT cToumocTu 06 bLEeKTa OLleHKM 3aTpaTHbIM NOAXOAO0M

6.1.1. O6wme nonoxxeHns

Pacyet ctommoctn ob6bekta OUEeHKM MeTOAOM TeKyllel CTOMMOCTM 3amelleHuns (MeTodom
CKOPPEKTUPOBAHHbIX YMUCTbIX aKTMBOB) OCHOBbLIBAETCA Ha CreaylolemM MNOMOXKEeHWNn — CTOMMOCTb
COBGCTBEHHOrO KanuTana onpefensercs Kak CKOPPEKTUMPOBaHHasA TeKyllas CTOMMOCTb YMCTbIX aKTMBOB
npeanpusatusa. CogepxaHne aTOro MeToda 3akrnoyaeTcs B OLEHKe CrpaBeaiMBon CTOMMOCTU YUCTbIX, 3a
Bbl4ETOM 3a00JPKEHHOCTU, akTUMBOB npeanpuatns. OHO OTTankmBaeTCd OT OLEHKM CKOPPEKTUPOBAHHOW
TeKylen CTOMMOCTM BCeX akTMBOB (MMyLLecTBa) NPeanpusatus — martepuanbHblX (peanbHbIX U
PUHAHCOBBIX) U HEMaTepuarnbHbIX, HE3aBUCUMO OT TOrO, Kak OHW OTpaxeHbl B Byxrantepckom BanaHce
ObLecTBa.

Pacuyer ctommocT oObekTa OUEeHKM MEeTOOOM TeKylweh CTOMMOCTM  3aMelleHust  (MeToaom
CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB)COCTOUT M3 TPEX OCHOBHbIX 3TamMoB:

e oOueHka 060CHOBaHHOW TeKyLLel CTOMMOCTM KaXKAoro akTnea 6anaHca B OTAENbHOCTH;

e oOnpejeneHue TeKyLlen CTOMMOCTN 00A3aTenbCTB;

e onpegeneHne CTOMMOCTM COOCTBEHHOro kanuTana npeanpuaTus Kak pasHoCcTM 0BOCHOBaHHOW
CTOMMOCTU COBOKYMHbIX akT1BoB npeanpustus ( A, ) u ero Tekywmx obsizatenscts (11, );

. BHECEHMEe 3aKnio4nTesibHbIX MonpaBoK.

OcHoBHasa pacyeTHasi 3aBUCUMOCTb, B 0bLLEM Buae, peanuaylollasa AaHHbIA MeToq AN NakeToB akUuWW,
UMeeT crneayLmi Bua:

Cp=(4,—-11;)*D,*(1-K,)*1-K,).
roe:
A - cKoppeKTUpPOBaHHasi CTOMMOCTb COBOKYMHbIX aKTUBOB;
11 - ckoppeKTMpoBaHHasi CTOMMOCTb COBOKYMHbIX 06S13aTENbLCTB;
DH - pa3Mep oueHmBaeMoro naketa akuumn, B npoueHTax ot 06u.|,ero KONMYecTBa aKkuuii;

K, - cknpka (nonpaBska) Ha NMKBUOHOCTL;

K - ckugka (nonpaBka) Ha KOHTPOb.

6.1.2. UcxoaHble fAaHHblIe Ansa pacyeTta

McxooHble OaHHble AN OUeHKM (CTpyKTypa akTmBoB W obasatenbctB OO6LlecTBa NO COCTOAHMIO Ha
30.09.2018 r.) npeacTaeneHsl B Tabn. 29.

Tabnuua 29.
CTpyKTypa aKkTUBOB 1 06s3aTtenbcTB O6wecTBa

HanmeHoBaHue BenuuuHa,
akTuBal/obs3aTenbcTBa TbiC. py6.

HematepuarnbHble akTuBbl

PesynbTaTthl nccnepoBaHuii 1 pa3paboTok
HemaTepuanbHble MOMCKOBbIE aKTUBbI
MaTepuanbHble NOMCKOBbIE aKTUBbI

OcHoBHble cpeacTaa

[loxoaHble BNOXEHUA B MaTepUarnbHble LLEHHOCTH
[JlonrocpoyHble hMHAHCOBbIE BIOXEHNS!

OTNOXEHHbIE HANOroBble aKTUBbI

a
=
©O O o ©O ©O o o ©o o o

Mpoyne BHEOGOPOTHbLIE aKTUBbI
3anacsl
HAC

[ebutopckas 3ag0mKeHHOCTb 69 934

o

KpaTtkocpoyHble (prHaHCOBbIE BNOXEHUS 527 544

[eHexHble cpeacTsa 869 807
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HanmeHoBaHue BenuuuHa,
akTuBal/obsizaTenbcTBa TbiC. py6.

Mpoune 060pOTHLIE aKTUBbI 0
[onrocpoyHble 3aeMHble cpeacTBa 0
OTnoxeHHble Hanoroeble obs3aTenbcTBa 0
Mpoune gonrocpoyHble obssaTenscTBa 0
KpaTkocpouHble 3aeMHble cpeacTBa (B TedeHne 12 mecsueB) 0
Kpeautopckas 3agomKeHHOCTb 2 555
OueHouYHble 0bsi3aTenbCTBa 28
Mpoune kpaTkoCcpoYHble 0bs3aTenbcTBa 0

Ucemoyruk: 1. JaHHble, npedocmasneHHble 3aka3Jyuka.

OObLLecTBO HE MMEET cneumnanM3mpoBaHHbIX akTUBOB (CNELManvM3MpoBaHHbIM akTMBOM MPU3HAETCH aKTuUB,
KOTODPbIN HE MOXET ObiTb MPOAAH HAa PbIHKE OTAENbHO OT BCero brusHeca, YacTbio KOTOPOro OH SABMSETCS, B
CUNy YHWKanbHOCTU, OBYCMNOBMNEHHOW Cheunanm3vpoBaHHbIM XapakTepoM, HasHaYeHUEM, KOHCTPYKLIMEN,
KOHdUrypaLmemn, COCTaBoM, pasMepoM, MECTOMONOXEHNEM U APYTMMU CBOWCTBaMU aKT1BaA).

Mpn npoBeaeHn nepeoLeHkn akTnBoB 1 obsasatenscte ObLecTBa, B criydae ecnm CTOMMOCTb akTuBa Unm
obs3aTenbCcTBa sBNSeTCA HesHauntTenbHor, OUEHLMK UMEET NpaBO He OCYLLECTBNATb WX MEepPeOoLEeHKY
(MeToaomyeckne pekomMeHZauum MO  OUEHOYHOW AeaTenbHocTM  «OueHKa PbIHOYHOW  CTOMMOCTMU
npegnpusatusay, Komutetr TIIMT P® no oueHouHou p[eatenbHocTn). [Ons onpegeneHus YpOBHSA
CyLLLEeCTBEHHOCTM BantoTbl 6GanaHca YyCTaHaBNUBAETCH KPUTEPUA, UMENLWUA pekoMeHOaTerbHbIN
xapaktep, paBHbIn 2% (MeToanyeckue pekoMmeHgauumm «OnpeneneHne ypoBHS CyLLLECTBEHHOCTUY).
BcnepncTeue aToro aktmBbl 1 naccusbl (0693aTenbCTBa), KOTOPbIE COCTABNSAT Manyto YacTb (2% 1 MeHee)

B BanTe BanaHca, He noanexaT KOPPeKTUPOBKE BBMAY HUYTOXHOW CTEMEHN BINSIHUSA KOPPEKTUPOBKM Ha
NTOroBbIN pesynbTar.

6.1.3. PacyeT ckoppeKTMpOBaHHOW CTOMMOCTU aKTUBOB

KoppekTMpoBKka HeMaTepurasibHbIX aKTUBOB.

CornacHo T1BY 14/2000 «Y4eT HemaTepuarnbHbIX akTUBOB» K HeMaTepuarbHbiM akTuBam MoryT ObiTb
OTHEeCeHbI cnegylowmne ob6bekTbl — OOBEKTbI MHTENMEKTYaNbHOW COGCTBEHHOCTU (MCKMIOYMTENBHOE NPaBo
Ha pe3ynbTaTbl UHTENNEKTYaNbHON OEeATENBHOCTM):
e VCKMIOYMTENbHOE MpaBO naTeHToobnagatenss Ha u300peTeHne, NpPOMbIWNEHHbIA 0bpasel,
MornesHy Mogens;
e UCKINIOYUTENBHOE aBTOPCKOE NpaBo Ha nporpaMmbl Ans ABM, 6a3bl AaHHBbIX;
e UMYLIECTBEHHOE MNpPaBO aBTopa MMM WHOro npaBoobnagaTtens Ha TOMONMOrMM WHTEerpanbHbIX
MUWKPOCXEM;
[ UCKNoYnTenbHOE npaBo BragenbLla Ha TOBaprIVI 3HaK N 3Hak OﬁCJ‘Iy)KI/IBaHVIH, HanmeHoBaHue
MecTa NPOUCXOXOEHNS TOBaPOB;
e VCKNIOUYUTENBHOE NPaBo NaTeHToobnaaaTens Ha CeNneKUMOHHbIE OOCTMXKEHMSI.
B coctaBe HemaTepumanbHbIX aKTUBOB YYMTbLIBAKOTCA TakkKe AenoBas penytaums opraHm3aummy (rygsunn) un
OpraHM3aunoHHbIe pacxodbl (pacxofbl, CBA3aHHble C 06pa3oBaHMEM OPUONYECKOTO Nuua, NPpU3HaHHbIE B
COOTBETCTBMM C y4ypeauTenbHbIMM JOKYMEHTaMU YacTblo BKNaga y4acTHUKOB (y4peauTenen) B yCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).
B cocTtaB HemaTepmanbHbIX aKTMBOB HE BKIHOYAKOTCA UHTENNEKTyarnbHble U AeNoBble KayecTBa NepcoHana
opraHu3aumm, Wx KBanuduvkaums M CnocoOHOCTb K TpyAy, MOCKOMbKY OHW HEeOoTAeNUMbl OT CBOMX
HOCUTENEN U He MOTYT BbITb NCNONb30BaHbl 6€3 HUX.

B coomeemcmeuu ¢ 0aHHbIMU basiaHca, y Obujecmea He umeemcsi 8 CO6CmMeeHHOCMU HemMamepuarsibHbIX
aKkmueos.

KoppekTrpoBka pe3ynbTaToB UccnenoBaHui U pa3paboTok.

B coomeemcmeuu ¢ 0aHHbIMU banaHca, y Obwecmesa He umeemcsi 0aHHO20 8uda akmuegos.
KoppekTrpoBka HeMaTepuasbHbIX MOMCKOBbLIX aKTUBOB.

B coomeemcmeuu ¢ 0aHHbIMU banaHca, y Obwecmesa He uMmeemcsi 0aHHO20 suda akmuegos.
KoppekTrpoBka MaTtepuarbHbIX MOMCKOBbLIX aKTUBOB.

B coomeemcmeuu ¢ 0aHHbIMU banaHca, y Obwecmea He uMmeemcsi 0aHHO20 8uda akmuegos.
KoppeKTrpoBKa OCHOBHbLIX CPEACTB.

B cootBeTcTBMM C [lonoxeHvem no OyxranTepckomy y4eTy "YyeT oOcCHOBHbIX cpeacts" TBY 6/01,
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yTBepxaeHHbIM [Npukasom MuHucTtepctBa ¢uHaHcoB Poccunckon ®egepaummn N 26H ot 30.03.2001 r.
(pen. ot 18.05.2002 r.), K OCHOBHbIM CpeAcTBaM OTHOCATCA: 30aHUS, COOPYXeHusi, paboyune n cunosble
MalUMHbl U 0bopydoBaHWe, U3MEPUTENBHBIE U PErynupyloLimMe Npubopbl U YCTPOWCTBA, BblMCTMTENbHAS
TEXHUKa, TPaHCMOPTHbIE CpPeacTBa, MHCTPYMEHT, MPOU3BOACTBEHHLIA UM XO3SNCTBEHHbLIA MHBEHTapPb M
npuvHagnexHocT, pabounii, NPOAYKTUBHbLIKN WM MNNIEMEHHOM CKOT, MHOFOMETHUE HacaXAeHus,
BHYTPUXO3SINCTBEHHbIE [OPOrM M MpPO4YMe COOTBETCTBYHLINE OObeKkThbl. B cocTaBe OCHOBHbLIX CpeacTs
YYMTBIBAKOTCA TaKkKe: KanuTarnbHble BMOXEHWst Ha KOPEHHOEe YIydlleHWe 3eMernb (OCyLUUTENbHbIE,
opocuTenbHbIE U Opyrne MenuopaTuBHble paboThl); KanuTanbHbIE BIIOXEHWS B apeHOOBaHHbIE OOBEKTHI
OCHOBHbIX CpPEACTB; 3eMefbHble Y4acTku, OOBbeKTbl MpuMpoAonoNnb3oBaHuA (Boga, Hegpa w Apyrue
NpUpoaHbIE pecypchl).

B coomeemcmeuu ¢ OaHHbiMU banaHca, y Obujecmea He umeemcs daHHO20 8uda aKmueos.
KoppekTrpoBKka [JOXOAHbIX BAOXKEHWU B MaTepuasbHble LIeHHOCTU.

JloxofHble BIOXEHUS B MaTtepuarnbHble LEHHOCTM — BIIOKEHWS B MaTepuaribHble LeHHOCTH,
npefocTaBnsieMble 3a MnaTty BO BpPEMEHHOe BrafeHne MW Monb3oBaHue (BKMYasi Mo  OOroBopy
(hvHaHCOBOW apeHabl, Mo JOrOBOPY NpoKaTa), C Lenblo Nofy4YeHnst 4OX0o4a.

B coomeemcmeuu ¢ 0aHHbIMU basaHca, y Obwecmea He umeemcsi 0aHHO20 8uda aKkmueos.

KoppekTrpoBka JONroCpPOYHbIX PUHAHCOBBLIX BAOXEHWUMN.
B cootBeTcTBMM € n.3 MNMBY 19/02 kK oMHAHCOBLIM BIIOXEHMUAM OTHOCATCS:
e rOCydapCTBEHHbIE U MyHULMMANbHbIE LIeHHbIE Bymary;

® LIeHHble 6ymarM apyrmnx opranaau,wZ, B KOTOpPbIX AaTa M CTOMMOCTb norawuieHuda ornpeaerneHbl
(06J'II/|I'aLI,I/IVI aKUMOHEPHbIX obulecTs, KOpnopaTuBHbIE BEKCEIIA U (*)VIHaHCOBbIe BeKCGJ'IFI);

e BKknagbl B yCTaBHble (CKMadouYHble) KanuTanbl OAPYrMx opraHusauun (B TOM 4ucrne LOYEPHUX U
3aBUCUMbIX XO3SNCTBEHHLIX 00LLECTB);

e  BKNafbl MO AOroBOPY NPOCTOro TOBapULLECTBA (Y OpraHu3aLum-ToBapuLLa);

e MpedoCTaBreHHbIE 3aiMbl APYTMM OpraHU3aLuaM;

e  [eno3uTHble BKNaabl B KpeOUTHbIX OpraHn3aumsXx;

e nebuTopckas 3a00MKEeHHOCTb, NPUOBPETEHHAsS HA OCHOBaHWUK YCTYNKWU NpaBa TpeboBaHus.

K nonrocpoyHbiM (OMHAHCOBLIM BIIOXEHMSIM OTHOCSATCS (PMHAHCOBbIE BIIOXEHUS!, CPOK BO3BpaTa KOTOPbIX
npesbiwaeT oanH rod. K HUM OTHOCATCS naeBble BKMagbl B yCTaBHble KanuTanbl OPYrUX OpraHv3auui,
aKUMN JOYEPHUX M 3aBUCUMbIX OpraHu3aLui, MHble akumu, NpUOGPeTEeHHble B LIeNsX MX yaepXaHus B
TeyeHne HeonpeaeneHHoro cpoka, obnurauum u gpyrme OONroBble LiEeHHble Bymaru, yaepxvBaemble A0
roralleHusi, ecnn oHo oxumaaeTtcs bornee Yyem yepes 12 MecsiueB. B gaHHyl0 kaTeropuio BXoAsT 3aiiMbl,
BblJ@HHblE Ha ANUTEnNbHbIA Cpok (6ornee 12 mMecsiLeB), NO KOTOPbIM He NpearonaraeTcs ycTynka npaea
TpeboBaHuS.

B coomeemcmeuu ¢ 0aHHbIMU basaHca, y Obwecmea He uMmeemcsi 0aHHO20 8uda aKkmueos.
KoppeKkT1poBKa OTNIOXEHHbIX HAN0roBbIX aKTUBOB.

B cootBetctBuM c TBY 18/02 nog OTNOXEHHbIMW HanoroBbIMW akTMBaMu MOHMMAaeTcs Ta 4acTb
OTITOXXEHHOrO Hasmora Ha npubbifb, KOTOpasi AOMKHA MPUBECTU K YMEHbLUEHWIO Hamnora Ha npubbinb,
noasiexallero ynnarte B OIOKeT B CreaytoLLeM 3a OTYETHBIM UM B NOCIEAYIOLWMX OTYETHbBIX Nepuoaax.

OTnoOXeHHbIE HaNoroBble aKTMBbI PABHSAOTCS BEMUYUHE, ONpeaensieMol Kak Npon3BedeHne BblHMTaeMbIX
BPEMEHHbIX Pa3HuL, BO3HMKLLMX B OTYETHOM Mepuoe, Ha CTaBKy Hanora Ha npubblifb, yCTaHaBNMBaeMYyo
3akoHogartenbcTBoM Poccuiickon ®egepaumm o Hanorax u cbopax M OENCTBYHOLWEN HA OTYETHYHO AaTy.
OTnoOXeHHble HaNoroBble aKTMBbI OTpaXalwTcsl B OyxranTepckom ydyete no gebeTy cyeTa OTIIOXKEHHbIX
HaIoroBbIX aKTUBOB, B KOPPECMOHAEHLMN CO CHETOM YyyeTa pacyeToB No Hanoram u coopos. Npu 3TOM B
aHanMTU4YeCcKOM y4veTe, OTITIOXKEHHbIE HaroroBble aKkTUBbl YYUTbIBaKOTCA AudydepeHLmMpoBaHO No Buaam
aKTMBOB, B OLIEHKEe KOTOPbIX BO3HUKITA BbliMTaeMaa BpeMeHHaa eanHuLa.

Takum obpasom, Bug aktmBa «OTNOXEHHbIE HANOroBble aKTMBbI», NpPeAcTaBnsieT cobon akTuB Kak Obl
3aMMCTBOBaHHLIN Yy rOCyJapcTBa Ha BpeMmsl, Heobxoaumoe Ans ynnartbl Hamora Ha npubbinb, U paBeH
TaKoW e BENMYMHE OEHEXHbIX CPeACTB.

BanaHcoBas (yyeTHas)) CTOMMOCTb JaHHOro Buaa aktuea coctaenseT 51 023 Teic. py6. [ona gaHHoro
BuAa aktmea cocTtaensieT 3,36% OT BENMYUHLI BantoTbl banaHca.

B coomeemcmeuu ¢ nonoxeHusimu MexdyHapoOHo2o cmaHdapma ¢uHaHcogol omyemHocmu (IFRS) 13
«Ouerka cripasednuegoli cmoumocmuy Ons onpedenieHUss CMouMocmu akmugos usnu obsisamersiscme
B803MOXHO UCM01b308amb 3 (Mpu) ypo8Hs1 daHHbIX.

Ucxo0Hble OaHHble 3 YposHs - 3mo HeHabnwodaemble UCXO0Hble OaHHble Onsi akmuea umu
obsisamernbcmea.

HeHabnodaembie ucxodHble OaHHble OOMKHbI UCMOMb308ambcsl 07151 OUEHKU cripasedniueoli cmoumocmu
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8 MOM criy4Yae, ecriu ymecmHbie Habnodaembie UCX00HbIe OaHHbIe (1 YpoeHS u 2 YpoeHs) He 0ocmyriHbI,
makum 06pasomM, y4Yumblgaromcs cumyauuu, rnpu Komopbix Habrrodaemcs Hebonbwas, npu Haauyuu
makoeol, OesimesibHOCMb Ha PbIHKE 8 OMHOWEHUU akmuea unu obsizamesniscmea Ha 0amy OUEHKU.

B pamkax nposedeHHO20 8 omyeme aHasiu3a Ucrosib308aHUsI UCXOOHbIX 0aHHbIX 07l OUEHKU akmueos (8
mom 4qucre UHGopMauyuu O KOJTUYECMBEHHbIX U Ka4yeCmeEHHbIX Xapakmepucmukax akmueos)
ornpedenieHo, Ymo OaHHble 1-20 YpoeHsi omcymcmeyrom, OaHHble 2-20 YPOBHSI Cyuw,ecmeyrom, HO UX
ucrnob308aHUE MNPUHSMO HE KOPPEKMHBIM.

Mo daHHOU Mpu4YUHe OUEHWUK UCrosib308as (MPUHAMO 8 Kadecmee O0onyweHusi) ucxodHble OaHHble 3
YpogHsi - amo HeHabrrodaembie ucxodHble OaHHble 01 akmuea unu obsisameriscmea, 8 Kayecmee
Komopbix ucronb3oe8anuch daHHble byxaamepckol omyemHocmu aMumeHma Ha damy OUEHKU.

Vcxoas us BbllecKkasaHHOro, AaHHbIA BUA akTMBOB NpuHMMAancs no 6anaHcoBoW CTOMMOCTM.
3HauyeHue cmoumocmu akmusea, rpuHumaemoe K pacdemy — 51 023 mobic. pyo6.
KoppekTrpoBka Npo4rx BHEOHOPOTHbLIX aKTUBOB.

Moa npoynmun BHGOGOpOTHbIMVI akKTMuBamMn NOHMMAKT BeJIMYMHY aKTUBOB, He Halledlunx oTpaXeHwue no
npeablaywimMm CctatbAm BHeO60pOTHbIX aKTMBOB.

B coomeemcmeuu ¢ 0aHHbIMU basaHca, y Obwecmea He umeemcsi 0aHHO20 8uda aKkmueos.

KoppekTrupoBka 3anacos.
B ka4ecTBe maTtepmanbHO - NPOM3BOACTBEHHbBIX 3anacoB NPUHMMAKOTCS aKTUBbI:
e uCMoOnb3yeMble B KayecTBe Cblpbs, MaTepuanoB W T.M. Npyv NPOU3BOACTBE NPOAYKUUN,
npegHasHa4YeHHoW ans npoAaxu (BbINONTHEHUS paboT, okasaHus ycnyr);
e [pegHasHaYeHHble NS NPO4AXK;
e Kcnornb3yemble AN ynpaBneHYeCKUX Hy>Ka opraHnsauun.

loToBasi MPOAYKUMS SIBNSIETCS YacTblo MaTepuaribHO - MPOU3BOACTBEHHbIX 3anacoB, NpeaHa3Ha4YeHHbIX
AN NpoAaky (KOHeYHbI pesynbTaT MNPOWM3BOACTBEHHOrO LMKNA, akTUBbl, 3aKOHYEeHHble 06paboTKoN
(koMnnekTaumen), TeXHUYECKME M KauyeCTBEHHble XapakKTePUCTUKU KOTOPbIX COOTBETCTBYHOT YCMOBUSIM
JoroBopa unu TpebGoBaHUSIM MHbIX OOKYMEHTOB, B CrlyyasiX, YCTAHOBIIEHHbIX 3aKOHOAATEelIbCTBOM).
ToBapbl SBMASOTCA YacTbld MaTepuanbHO - MPOU3BOACTBEHHbLIX 3aMacoB, MPUOGPETEHHbIX UMK
MONyYEHHBIX OT APYIMX IOPUANYECKUX U PU3NYECKMX L, U NpedHa3HaYeHHbIe Ars MPOAaXM.

B coomeemcmeuu ¢ daHHbIMU basaHca, y Obwecmea He uMmeemcsi 0aHHO20 8uda akmueos.

Koppektuposka HOC no npnobpeTeHHbIM LLEHHOCTSAM.

Mo gaHHoW CTpoke NoKa3biBAaeTCs CYyMMa, YYUTbIBAEMAsH MO COCTOSIHWIO Ha AATy COCTaBMNEHWUSI OTYETHOCTM
Ha cyeTe 19 «HOC no npnobpeTeHHbIM LLEHHOCTAMY .

B coomeemcmeuu ¢ daHHbIMU basiaHca, y Obwecmea He umeemcsi 0aHHO20 8uda akmueos.

KoppekTrpoBka ebUTOPCKONM 3a40JKeHHOCTU (4o 12 mecsaues).

[ebutopckasi 3a40/MKEHHOCTb — 3TO 3a[O0MMKEHHOCTb CTOPOHHMX OpraHv3auui, npuuMTaroLascs
npeanpusiTuio, Ho elle He nonyyeHHasi. OHa y4yuTbiBaeTcs Ha GanaHce no akTUYEecKoW CTOMMOCTMU
peanu3auumn, Mcxoas M3 CyMMbl OEHEXHbIX CPeAcTB, KOTOpas AOIMKHA ObiTb, MOfy4YeHa npy noralleHum
JaHHON 3a0/MKEHHOCTN.

[ebutopckasi 3ad0/MKEHHOCTb MpeacTaBnsieT Cco0OOM  OTBMEYEHME WX XO3ANCTBEHHOro 0bopoTa
COBCTBEHHbLIX OBOPOTHBIX CPeAcTB  MpeanpuaTud, T.e. UMX  MMMoOOunu3auuwio. JTOT  npouecc
COMPOBOXOAETCS KOCBEHHbIMU MOTEPSIMM B A0X04ax NPeanpuaTvs (OTHOCUTENbHAas 3HAYMMOCTb ITUX
noTepb TEM BbILLE, YEM BbiLLE TEMM MHPAALMK).

B akoHOMuuyeckoM cMmbicne «aebutopckas 3adofKEHHOCTb» MpeAcTaBnsieT CcobOM  MCTOPUYECKUIA
nokasaTesib, Bblpa)kalowmii CTOMMOCTb MCMOMb30BaHHbIX B MNPOLUIIOM AEHEXHbIX M MaTepuanbHbIX
pecypcoB npeanpusTus, He BO3MELUEHHbIX [0 HacTosWero BpeMeHu, Mo KOTOpbIM npeanpuatue
COXpaHsieT hopmarnbHO-tOpuaMYecKne npaea Ha yaoOBNETBOPEHNE COOTBETCTBYOLLMX TpeboBaHUN.
B obwem cnyyae pacuyeTr CTOMMOCTM LEOUTOPCKOWN 3a40fMKEHHOCTM MPOM3BOAMWIICS C MCMONb30BaHMEM
OBYX METOOVK:

o  KO3(hPULMEHTHOMN METOLMUKM;

e  METOAWKM OANCKOHTMPOBAHUS LEHEXHbIX NMOTOKOB.
KoadhdpmumneHTHan meToauka pacyeTta A4ebutopckor 3aa0mKeHHOCTH.
CyLHOCTb gaHHoro crnocoba CoCTouT B TOM, YTO CTOMMOCTb AeBUTOPCKOM 3a40/MKEHHOCTN YMEHbLUAETCH
Ha onpegeneHHbl KO3MUUMEHT, B 3aBUCUMOCTM OT cCpoka Hennatexa. OcHOBHas pacyeTHas
3aBUCUMMOCTb UMEET CrneayLmi Bua;:

1;;3 = Cga *R(T)’

roe:
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C;., - cKOppeKTMpOBaHHasi CTOMMOCTb AeBGUTOPCKOIi 3a40MKEHHOCTH;
6 .
C;, - 6anaHcoBas CTOMMOCTb Ae6UTOPCKOI 3a0MKEHHOCTH;

K (T ) - KO3OPULIMEHT, 3aBUCALLIMIA OT CPOKA CYLLIECTBOBaHMSA 3340 /IKEHHOCTH.

LUlkana koahULMEHTOB OUCKOHTMPOBAHUSI, COCTaBMNEHHAsl HAa OCHOBE BEPOSTHOCTU Oe3HageXHoCTU
ponroB (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtaeneHa B
Tabn. 30.

Ta6bnuua 30.
LUkana ko3 WUNEHTOB ANCKOHTUPOBAaHUSA
Cpok cywectaoBauA 6-12 1224 | Cebiwe
pebutopckon 1-2 mec. 3-4 mec. 5-6 mec.
mec. mec. 24 wmec.
3a[0/MKEHHOCTH, MecC.

KoadbpumumeHt
[VCKOHTUPOBAHWS

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

Uemoynruk: 1. http://www.inbico.ru/.
MeToanka AUCKOHTUPOBaHUSA ByayLLMX AOXOO0B.
CornacHo paHHOM MeToAMKE CTOMMOCTb AeOMTOPCKOM 3ad0fMKEHHOCTM OnpeaenseTcss Ha OCHOBE
NPUHUMNA U3MEHEHNs CTOMMOCTM OeHer BO BpeMeHWu. [Ina akTMBOB, HE NpeaycMaTpuBaloLLmMX BbinnaThbl
nepmoanveckoro NPoLIEHTHOro 4oXo4a, pacyeTHas 3aBMCUMOCTb MMEET BUA:
— * Tot-

Cd3 - N¢)3 K(I’t1 p)’
roe:
N 5, — DanaHcoBasi CTOMMOCTb AeBUTOPCKO 3aA0HKEHHOCTY,

K(i;t; p) - K03ahpMUMEHT AUCKOHTUPOBAHMSI, PACCHNTLIBAEMbI Kak (OYHKLUMS OT CTaBKu AUCKOHTA, CpoKa
[0 noralleHusi 3a0fMKEHHOCTY U BapuaHTa norawleHns (paBHOMEPHO UMM OZHOW CyMMON).

Mpy 3ToM KO3DPULMEHT ONCKOHTUPOBAHMS MOXET PacCYMTbIBATLCA ABYMsSI cnocobamu, B 3aBUCMMOCTU
OT XapaKkTepa noralleHust 3a40SKeHHOCTU.

[na 3agormkeHHOCTW, norawiaemMoil eMHOBPEMEHHO MPW HAacCTYyMMeHUM Cpoka, MOXET OblTb MpUHATA
criegylolas pacyeTHasi 3aBUCUMOCTb:

1

K(l,t, p) = m,

rae:

i - 3Ha4YeHne CTaBkn ANCKOHTUPOBAHUA (Hopma ﬂ,VICKOHTa);

[ CpPOK A0 norawieHna 3ag0JKeHHOCTH, p,He|7|.

,D,J'Iﬂ 3a40J1KEeHHOCTH!, norawaemMon B Te4yeHune nepuoga, npu gonyweHMn o paBHOMEpPHOCTU norallueHus,
MOXeT ObITb NPpUHATA crnefyrllaa pacyeTHad 3aBUCUMOCTb:

. 1
K(@i;t; p) = L)oo
roe:
| - 3HaYeHMe CTaBKV AMCKOHTUPOBAHMUS (HOPMa ANCKOHTA);
t — cpok oo noralueHns 3a00MKeHHOCTU, AHEN.
AHanus gebuTopckom 3a40MKEHHOCTH.

B cootBeTcTBUM C gaHHbIMK GanaHca, Ha 6anaHce NpegnpUATUS YMcnuTca gebuTopckasa 3ag0MKEHHOCTb
Ha cymmy 69 934 Thic. pyb. YAenbHbI BEC JaHHOrO aktuea coctaBndeTt 4,61% oT obLlien CToMmMocTu
akTMBoB (BantoTbl 6banaHca).

[aHHble 0 0ebuUTopCcKol 3a0MKEHHOCTU, NPeAoCcTaBNeHHble 3akasyumMkoMm, npeacTaeneHsl B Tabn. 31.

Tabnuua 31.
[aHHble 0 4eBUTOPCKON 3af0MKEHHOCTU, NpeAoCcTaBreHHble 3aKa34ynKoM

XapakTepucTuka
Cymma Mpuunta 3a40/MKeHHOCTN Oarta BeposiTHbIN CpokK
HanmeHoBaHue ge6butopa | 3agomkeHHOCTH, (6e3HapexHas, BO3HUKHOBEHUSI noraiwieHus
TbIC. PY6. BOSHUKHOBEHWA npocpoYeHHas, 3apomkeHHocTM | 3apgomkeHHoOCTM
TeKyLas)

Oorosop Ne 3-14/04 CHIM
328 o1 01.10.14 conepx. n TekyLas 31.12.2018 12.2018
aKcnnyar.

BopokaHan CaHkT-MNeTtepbypra 103 Horoeop Ne 31-001325- TekyLias 31.12.2018 12.2018

00O «Ynpasnsitowas
komnaHus bekap»
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XapakTepuctuka
Cymma TPETTE 3a40/MKeHHOCTN Oarta BeposiTHbIN CpokK
HanmeHoBaHue aebutopa | 3agomkeHHOCTH, p (6e3HapexHas, BO3HWKHOBEHMSA noraiwieHus
BO3HUKHOBEHUA
ThiC. pyb6. npocpoYeHHas, 3a40MKEHHOCTHN 3a[0MKEHHOCTHN
TeKyLuas)
ryn MnN-BC (xonog.
BoAoCHabxeHust)
BopokaHan CaHkT-MNeTtepbypra Horosop Ne 31-001337-
rvh 128 MM-BO (somocoTeeaeHMs) Tekywas 31.12.2018 12.2018
000 "KommepcaHTb
KAPTOTEKA" 13 My6nukauus B XXypHane Tekywas 31.12.2018 12.2018
" - " BepneHve peectpa
AOQ "HoBebIln peructpatop 1 aKUNOHEPOB Tekywas 31.10.2018 10.2018
[Horosop Ha
00O «Takckom» 7 npegocTaBneHve ycnyr no Tekywas 30.11.2018 11.2018
cAauv an.oTyerT.
000 THVT SKcnp?cc 2 Ycnyru gocTaeku Texywan 31.10.2018 10.2018
Yopnayang (CHI) KoppecnoHaeHuun
[orosop apeHabl Ne
MAO "MTC" 1004 D180083835-03 oT TekyLas 31.10.2018 10.2018
01.04.2018
) [Horosop apeHab! Ne 0109-
3A0 «OpaHx-[leBenonmeHT» 15 099 3MNF/X13 o1 27.09.2013 npocpoyeHHast 31.03.2017 HeT AaHHbIX
) [orosop apeHab! Ne 0109-
3A0 «OpaHx-[leBenonmMeHT» 2480 192MM/X13 ot 27.09.2013 npocpoyeHHas 30.09.2015 HeT AaHHbIX
[orosop apeHabl Ne 0206-
00O «lMnasa Notoc Npyn» 23871 MAF/X14 or 04.06.2014 npocpoyeHHast 30.09.2015 HeT [JaHHbIX
[orosop apeHabl Ne
00O «[Mnasa Notoc Npyn» 6 422 KV2708/14 ot 29.08.2014 npocpoyeHHas 30.09.2015 HET AaHHbIX
N®HC Ne 9 no r. Mockse 58 Mepennata no HAC TekyLas HET JaHHbIX HET JaHHbIX
WN®OHC Ne 9 no r. Mockse 2277 Mepennara no Hanory Ha Tekywas HeT AaHHbIX HeT AaHHbIX
npu6bInb
WNPHC Ne 9 no r. Mockse 70 [oc.nownuHa Tekylas HeT AaHHbIX HeT AaHHbIX
NOHC Ne 9 no r. Mockse 4 Mepennara no Tekywas HET JaHHbIX HET [aHHbIX
cTpax.B3HOCam
[orosop 6pokepckoro
KWUT ®uHaHc (MAO) 8013 obenyxmBanua 59777 ot Tekywas HET AaHHbIX HEeT AaHHbIX
17.08.17
KUT ®uHaHc (MAO) 57 925 Cpenxa PEO ot 28.09.18 Tekywas HET JaHHbIX HET JaHHbIX
nepBasi YacTb
Pe3epB no coMHUTENBbHbLIM 47871
gonram
WUtoro 69 934

Ucmoyruk: 1. JaHHble, pedocmasneHHble 3aka3qyukom.
Mpv NpoBeaeHUN HaCTOALLEN OLEHKN LensMn aHanusa ,D,e6VITOpCKOVI 3a40/MKEeHHOCTU ABNANUCH!:
e onpepgerneHne nepeyHa KOppEKTMpyeMOVI /J,e6VIT0pCKOI7I 3a00JTKEeHHOCTH;
e onpefdeneHne Hauny4wero metoga KoppekTnupoBKA ,EleﬁVITOpCKOIZ 3a00J/1KEeHHOCTW.
OnpegeneHne nNepeYHs KOPPEKTUPYEMOWN 0eOUTOPCKON 3a00/MKEHHOCTU.

AHanu3 npeacTaBneHHbIX [OaHHbIX MoKasblBaeT, 4YTO B cocTaBe [OebuTopckon 3a40MmKeHHOCTM
NPUCYTCTBYET CpoYHas (TekyLlasi) 3a40MMKEHHOCTb, Kak C yKa3aHHbIMU BEPOATHBIMM CPpOKaMU NOralleHus,
Tak 1 6e3 HUX, a Takke NPOCPOYEHHAs 3a40MKEHHOCTb. Takke B cocTaBe 0eOMTOPCKOWN 3a40MKEHHOCTHU
OTpaXkeH pe3epB N0 COMHUTESNbHbLIM AOSram.

Pe3epe no comHumersibHbIM OosieaM U 3a00/mKeHHOCMb, 10 KOmopoU OH 0bpa3oeaH, UCK/KYanuchb U3
repeyHsi Koppekmupyemou 3ad0/mKeHHOCMU, U NPpUHUMarscs pasHsim O (Hynio).

B cBogHOomM BuAe, npuvHMMaemasi K [JdanbHenWen KOPpPeKTMpoBKe (pacyeTam), pebuTtopckas
3a[0/MKEHHOCTb NpeacTaBneHa B Tabn. 32.

Tabnuua 32.
MpuHMMaemMas K KOPPEKTUPOBKe AebUTopCcKas 3a00/MKeHHOCTb

XapaktepucTtuka
Cymma n 3aA0/MKEeHHOCTH DaTa BeposiTHbIN CPOK
HaumeHoBaHue nebutopa | 3agomkeHHOCTH, Ll (6e3HapexHasn, BO3HMKHOBEHMA noraiueHus
TbIC. Py6. BOSHHEHOBEHYA nNpocpoYeHHas, 3a[40/MKEHHOCTHN 3a0MKEHHOCTH
TeKyLas)

000 «Ynpasnsiowast [orosop Ne 3-14/04 CHIM

328 o1 01.10.14 conepx. n Tekywas 31.12.2018 12.2018
KoMnaHusa Bekap» akcnnyat
BopokaHan CaHkT-MeTtepbypra florosop Ne 31-001325-
ryﬁl poyp 103 MM-BC (xonog. TeyLLas 31.12.2018 12.2018

BOAOCHabXeHNs)

BopokaHan CaHkt-lMNeTtepbypra Horosop Ne 31-001337-
rvn 128 MN-BO (somocoTeAcHMs) Tekywas 31.12.2018 12.2018
000 "KommepcaHTb
KAPTOTEKA" 13 My6nukaums B XxypHane TekyLas 31.12.2018 12.2018
AO "Hoselii peructpatop” 1 Bena(z::ngeep%(;Tpa Tekywas 31.10.2018 10.2018
00O «TaKcKkoM» 7 Horosop Ha TekyLas 30.11.2018 11.2018

npegocrasreHue ycnyr no
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XapakTepucTuka
3a40/MKeHHOCTN Oarta BeposiTHbIN CpokK
(6e3HapexHas, BO3HUKHOBEHUSI norawieHus

LI MpuunHa

BO3HUKHOBEHUA

HanmeHoBaHue nebutopa | 3agomkeHHOCTH,
ThbiC. py6. nNpocpoYeHHas, 3afomkeHHocTM | 3apomkeHHOCTH
TekyLwias)

coayu an.oTyer.

OO0 "THT 3«kcnpecc Ycnyrv goctasku

Yopnayaiia (CHI)" 2 KOPPECTIOHAEHLII Tekyuias 31.10.2018 10.2018
[orosop apeHabl Ne
MAO "MTC" 1004 D180083835-03 ot Tekywas 31.10.2018 10.2018
01.04.2018
N®HC Ne 9 no r. Mockse 58 Mepennata no HAC Tekywas HET JaHHbIX HET JaHHbIX
N®HC Ne 9 no r. Mockse 2277 Mepennara no Hanory Ha Tekywas HET AaHHbIX HET JaHHbIX
npubbInb
MN®OHC Ne 9 no r. Mockse 70 [oc.nownuHa Tekywas HeT AaHHbIX HeT JaHHbIX

Mepennata no
N®HC Ne 9 no r. Mockse 4 p Tekywas HET JaHHbIX HET JaHHbIX
cTpax.B3HOcam

[orosop 6pokepckoro

KWUT ®uHaHc (MAO) 8013 obenyxumanusa 59777 ot Tekywas HEeT AaHHbIX HET AaHHbIX
17.08.17
KUT ®uHaHc (MAO) 57 925 Cpenxa PENO ot 28.09.18 Tekywas HET JaHHbIX HET JaHHbIX

nepsas 4acTb

NemoyHuk: 1. AHanu3 OueHwuka.

OnpepeneHne HaUNyyLero MeToaa KOppPeKTUPOBKMN AeOUTOPCKOM 3a40MKEHHOCTHU

AHanu3 gaHHbIX NpeacTaBrieHHbIX B Tabn. 32 nokasbiBaeT, YTO B COCTaBe OeOMTOPCKOM 3a40/MKEHHOCTH
NPUCYTCTBYET CpoYHast (TeKyLas) 3aA0/mKEHHOCTb U NPOCPOYEHHAs 3a40/MKEHHOCTb.

[ns KOpPPEeKTUPOBKM CPOYHOM (TeKyllen) 3afoiDKEHHOCTM C MHGOPMaLMen O BEPOSTHLIX CpoKax
noraweHnss  uernecoobpasHo MCMNOMb30BaTb METOA  OUCKOHTMPOBaHUA  OyaoywimMx  [OOXOAOB C
ucnonb3oBaHuem mogenu 1 ana pacuyeta KoadpmumMeHTa OUCKOHTUPOBAHUSA. T.K. CPOK BEPOSTHOro
noraweHna He YykasaH C TOYHOCTbK [0 AaTthl, YkasaH TOMbKO CPOK BEPOATHOrO MOralleHusi, npu
NpoBeAEHMM HACTOSILLEN OLIEHKN B KA4YeCTBEe AaThbl MOraleHnsi LenecoobpasHo MCrnosb3oBaTb NOCHEAHWNA
KaneHgapHbIN AeHb yka3aHHOro nepuoga (Ccpoka) noralleHus.

Ona 3apgomkeHHocTM 06e3 ykasaHWsi CPOKOB TMOralleHusi, AaHHbI CPOK MNPUHUMAIncCs Kak Aans
3a0JKEHHOCTM, norallaemon B TedeHmne 12 mecsaues, T.e. 365 gHeNn, ¢ ncnonb3oBaHNEM Modenun 2 Ans
pacyeTta koadhpuuneHTa UCKOHTUPOBAHNSA

OnpepneneHne CTOMMOCTM CPOYHON (Tekyluen) AebuTopckor 3aa0/mKEHHOCTU C UCNONb30BaHNEM MeToaa
ONCKOHTMPOBaHMS OyayLINX 0OXOO0B

Kak oTme4vanocb paHee, AOnA pacdeta CTOMMOCTU HSGMTODCKOVI 3a0JDKEeHHOCTU  MEeTOoA0M
ONCKOHTUPOBaHUA 6yﬂ,yLLI,VIX aoxonos uenecooGpaaHo MncnoJjib3oBaTb 3aBUCUMOCTb BUOA:

C03 = N03 *K(I’t! p)!

roe:
N,, —6anaHcoBasi CTOMMOCTb €BGUTOPCKOI 3aA0MKEHHOCTH;

K(i;t; p) - K0O3dhPUUMEHT AUCKOHTUPOBAHMSI, PACCHNTBIBAEMbIN Kak (OYHKLUMUS OT CTaBKu AUCKOHTA, CpOKa
[0 noralleHusi 3a0MMKEHHOCTU 1 BapuaHTa noratleHust (paBHOMEPHO UIN O4HO CYMMOW).

Mpn npoBegeHUM HACTOSALWEN OUEHKM [OfUTENbHOCTb Mepuoda [0 MOoraweHust  3ado0fMKEeHHOCTU
paccunTbiBanacb Mcxogs M3 AaHHbIX O BEPOSATHBIX CpoKax norawleHus. BenvumHa cpoka (anutenbHOCTb
nepvoga) noraweHusi onpegensanacb Kak pasHoOCTb MeXdy KOHEYHbIMU AaTaMy MepuofOoB MoralleHus,
yKasaHHbIX B Tabn. 32 n gaton oueHkn — 30.09.2018 r. PesynbTaTbl pacyeta OMTENbHOCTU NEpUoaoB
noralleHns npeacTaBneHsl B Tabn. 34.

CTtaBka OUCKOHTUPOBaHMS (HOpMa AMCKOHTa) onpefensieTcd ¢ y4eToM anbTepHaTUBHOW 3 (EKTUBHOCTH
UCMNOMb30BaHNs KanuTana. VHblIMu crnoBamu, CTaBka OUCKOHTUPOBAHWS - 3TO Xenaemas (oxugaemasi)
HOopMa npUObINBHOCTU (peHTabenbHOCTM), T.e. TOT YPOBEHb [OOXOAHOCTM WHBECTUPYEMbBIX CPeacTs,
KOTOPLIN MOXeT ObiTb obecneyeH npu nomelleHun ux B 0OLEeOCTYMHble (PUHAHCOBbLIE MEXaHWU3MbI
(6aHkKn, PUHAHCOBbLIE KOMMAHWM U T. M.).

Mpn BbIGOpe BEMMYMHBI CTaBKM [OUCKOHTA MCMNOMNb30Barcsi METOAMYECKUM MoOXond, W3MOXEHHbIN B
meTtoauke Kosbips HO.B., npegnoxeHHONW aBTOPOM ANsl OLEHKNM (PUHAHCOBBLIX aKTMBOB — B YAaCTHOCTU
aebutopckon 3a0/MKEHHOCTH (MCTOYHUMK - http://dom-
khv.ucoz.ru/index/kozyr ju_v_ocenka debitorskoj zadolzhennosti/0-208). CornacHo yka3aHHOW MeTOAuKE
BenMM4YnHa CTaBKM OWUCKOHTA, MOXeT HaxoauTbCA B Auana3oHe OT Ll,eI'IOSI/ITHOIZ CTaBKn Ao er,D,MTHOVI
CTaBKM.

CornacHo ykasaHHOM paHee MeToauKe BbIGOp CTaBKM OWCKOHTA MOXET OCHOBLIBATLCA Ha aHanuae
BO3MOXHOrO XapakTepa X03sMCTBEHHOWN AeATeNbHOCTY 3aeMLLIMKa, BCEro BO3MOXHbI YeTbIpe CUTyauum:

e MpeanpusiTue 3aeMLUMK HE MMEeeT BO3MOXKHOCTEN pacLUMpPEHNs;

crpanuna 61


http://dom-khv.ucoz.ru/index/kozyr_ju_v_ocenka_debitorskoj_zadolzhennosti/0-208
http://dom-khv.ucoz.ru/index/kozyr_ju_v_ocenka_debitorskoj_zadolzhennosti/0-208

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

® BO3MOXHOCTU pacllnMpeHuna UMerTcd, npu 3TOM OXunaaemasa peHTa6eJ’IbHOCTb WHBECTMLUMA B
paclmnpeHne Hmxe nnmn pasHa sennymHe [eno3nTHON cTaBkM B BaHke.

e TO Xe, YTO U BbilLle, HO Npn 3TOM OXngaemas peHTaGGJ'IbHOCTb MHBECTMLM B pacwmnpeHue Bbllle
BEJTMYMHbI OENO3NTHOM CTaBKN, HO HXKE er,El,I/ITHOI;I CTaBKW.

e TO Xe, YTO U BbilLle, HO Npn 3TOM OXungaemada peHTa6eJ'IbHOCTb MHBECTULNNA B pacwmnpeHue Bbllle
nnn paesHa seninMvnHe er,D,I/ITHOI7I CTaBKW.

B cutyaumsix 1-2, o4eBMAHO, NOOXOASLEN CTAaBKOW OUCKOHTUPOBaHNS OyaeT neno3ntHasi ctaBka 6aHka. B
cuTyaumn 3 Noaxoasilien CTaBKOW OUCKOHTUPOBAHUS OydeT oxuaaemas peHTabenbHOCTb MHBECTUMLMIA B
pacwmpeHne (Bbllle AEMO3UTHOWM CTaBKW, HO HMKE KpeauTHown). B cuTyaumm 4 nogxopsilien CTaBKow
AVCKOHTMpPOBaHUA ByaeT KpeauTHas cTaBka.
MHdopmMaumm o peHTabenbHOCTM MHBECTUMUMI B aKTMBbl NPeanpuaTUn-4ebuTOpoB B PaCMOpsPKEHUU
oueHLMKa He umeeTcs. Mcxogoa w3 aTtoro, npy NpoBedeHWMM HacTOsILEW OLEHKM B KayecTBe CTaBKu
anckoHTa OueHLLMK NCNonb3oBan AENO3UTHYHO CTaBKy.
[ns onpegeneHns ctaBkn QUCKOHTUPOBaHMS OUEHLLMKOM Obinv NpoaHanv3npoBaHbl CpeaHEB3BELLEHHbIE
NMPOLEHTHbIE CTaBKM MO MPUBMIEYEHHbIM KPEAWTHBIMWM  OpraHuMsauusMyi  Bknagam  (genosutam)
HeMHAHCOBbLIX OpraHM3aumi B pyornsx ¢ pasnuyHbIMU CPOKaMy pasMmeLleHnsi, onybnmkoBaHHble baHkom
Poccun (McTouHnk — www.cbr.ru).
AHanu3 cpefHeB3BELUEHHbIX MPOLIEHTHBIX CTaBOK MO geno3utam (B pybnsix), C pasnMyHbIMW CpPOKaMm
pasmelleHunsi, onybnukoBaHHbIX BaHkom Poccum, 3a nepuod ¢ oktsidops 2017 r. no ceHTabpb 2018 T.
(ncTouHuk: odpmumaneHbii cant LB P® — www.cbr.ru). MNMepuop, cooTBeTcTBytowmii 1 rogy, BoibpaH ans
CcriaXmuBaHUsi BO3MOXHbIX KorebaHun. 3HavyeHus CpegHeB3BeLUEHHbIX NMPOLUEHTHbIX CTaBOK Mo Aeno3untam
(Bknapgam) npepctaeneHsl B Tabn. 33.

Tabnuua 33.

CpeaHeB3BeLLeHHble NPOLUEeHTHbIe CTaBKU NO Aeno3uTtam B pyonsx, %
3Ha‘-IeHVIe Cpe,quB:iBeUJeHHOﬁ I'IpOU,eHTHOﬁ CTaBKu No Aeno3ntamMm CpokKom
Mepuop
10 30 aHeit ot 31 ,qHﬂvJ:lO 90 | ot 91 gHA Fo 180 oT 181 gHA oo oT 1 roga no IS
AHen OHen 1ropa 3 net

okT.A7 7,03 7,52 7,51 8,02 7,29 7,55
Hos1.17 6,85 7,22 7,31 7,36 7,01 7,51
nex.17 6,59 7,01 7,29 7,54 7,12 9,15
AHB.18 6,06 6,66 6,73 6,94 6,61 7,06
des.18 5,91 6,50 6,55 6,53 6,32 6,91
map.18 5,97 6,25 6,27 6,55 6,32 5,49
anp.18 5,75 6,14 6,21 6,44 5,68 4,53
mait. 18 5,76 6,19 6,30 6,47 6,28 6,08
WioH.18 5,78 6,30 6,47 6,42 5,96 6,65
nion.18 5,85 6,31 6,27 6,27 6,33 5,20
asr.18 5,94 6,46 6,51 6,60 7,18 7,29
ceH.18 6,18 6,89 7,03 7,05 6,08 6,62

Menuana 3a 5,96 6,48 6,53 6,58 6,33 6,78
nepuon

UemoyHuk: 1. www.cbr.ru 2. Pacuemsi OuyeHwuka.

YunTbiBass MNPUHATBIA MOAXOA K pacyeTy Cpoka A0 noraweHust OeOWMTOPCKOM 3ad0SDKEHHOCTU WU
nornyvyeHHble B pesynbTaTe pacyeToB KOSIMYECTBEHHbIe 3HAYeHMsI MPOLEHTHLIX CTaBOK MO BKMagam, npu
NpoBeAEHME HACTOALWEN OLEHKM B KadeCTBE CTaBKM [OUCKOHTA MpU KOPPEKTUpoBKe Oebutopckon
3a[0MKEHHOCTM MCMNoMb3oBanacb MeguaHa BbIOOPKM CTaBOK MO Aerno3vTaMm, pasMeLLeHHbIM Ha CPOK,
COOTBETCTBYIOLNA CPOKY [0 MOralleHns Kakoon OLEeHMBaeMOMn 3ado0ShkeHHOCTU. PesynbTaThbl Bblibopa
CTaBOK OUCKOHTa npeAcTaBrieHbl B Tabn. 34.

Pesynbratel pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTM OeOWUTOPCKOM  3a40IMKEHHOCTU  METOAOM
ONCKOHTMPOBaHWs ByayLmx 0OXOA0B npeacTasneHsl B Tabn. 34.
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Tabnuua 34.
Pe3synbTaTbl pacyeTa CTOMMOCTU A4e6UTOPCKOM 3a0/MKEHHOCTH
MeTOAOM OUCKOHTUPOBaHUA 6yayLnX 4OX040B

[aTa oKoH4YaHuA

Cymma Cpok noraweHus || CtaBka
HanmeHoBaHue BeposiTHOro OuckoHT | CkoppeKkTUpoBaHHas
3a40MKEHHOCTH, (anuTenbHoCTL || AUCKOHTA,
Aebutopa CpoOKa noralieHus o c¢dakTop | cToumMocCTb, ThiC. pPy6.
ThiC. py6. nepuopaa), AHen
3a40MKEHHOCTU
000 «Ynpasnsiowan 328 31.12.2018 92 6,53 0,9841823 323
KomnaHusa Bekap»
Bonokarian Caukr- 103 31.12.2018 92 6,53 0,9841823 101
Metep6ypra yn
Bonokarian CaHkr- 128 31.12.2018 92 6,53 0,9841823 126
MNetepbypra 'Yn
000 "KommepcaHTb
KAPTOTEKA" 13 31.12.2018 92 6,53 0,9841823 13
AO "HoBlit pernctpatop” 1 31.10.2018 31 6,48 0,9946816 1
00O «Takckom» 7 30.11.2018 61 6,48 0,9895617 7
OO0 "THT Skenpece 2 31.10.2018 31 6,48 0,9946816 2
Yopnayang (CHI)
MAO "MTC" 1004 31.10.2018 31 6,48 0,9946816 999
3AO0 «OpaHx-[leBenonveHT» 15 099 0
3A0 «OpaHx-[eBenonveHT» 2480 0
00O «[Mna3a NoToc Mpyn» 23871 0
000 «[Mnasza Notoc Mpyn» 6 422 0
MPHC Ne 9 no r. Mockse 58 HET JaHHbIX 365 6,58 0,9686394 56
MPHC Ne 9 no r. Mockse 2277 HET JaHHbIX 365 6,58 0,9686394 2 206
MPHC Ne 9 no r. Mockse 70 HET JaHHbIX 365 6,58 0,9686394 68
MPHC Ne 9 no r. Mockse 4 HET JaHHbIX 365 6,58 0,9686394 4
KWUT ®uHaHc (MAO) 8013 HET JaHHbIX 365 6,58 0,9686394 7762
KT ®uHaHc (MAO) 57 925 HeT AaHHbIX 365 6,58 0,9686394 56 108
Pe3eps No COMHUTENbHBIM 47871 0
ponram
WToro 67 776

UemoyHuk: 1. Pacdems OueHujuka.

Taknm obGpa3om, UTOroBoe 3HaYeHMe CTOMMOCTU OeBUTOPCKOW 3a40MMKEHHOCTU, C y4yeToM OprFJ'IeHI/II7I,
COCTaBWUT:

67 776 TbIC. pYO.
3HavyeHue cmoumocmu akmuea, npuHuUMaemoe K pacdyemy — 67 776 mabic. py®.
KoppekTrpoBka KpaTKOCPOYHbIX (DUHAHCOBBLIX BIOXEHWUN
B cooTtBeTctBMM ¢ n.3 MNMBY 19/02 k pMHAHCOBbLIM BMOXEHUAM OTHOCATCS:
e roCydapCTBEHHble U MyHUUMNanbHble LieHHble Bymaru;

e LeHHble Gymaru gpyrux opraHvsauui, B KOTOPbIX AaTa M CTOMMOCTb MOrawleHusi onpenerneHbl
(obnuraumn akuMoHepHbIX 00LLECTB, KOpNopaTUBHLIE BEKCENS U (PUHAHCOBLIE BEKCENS);

e BKNagbl B yCTaBHble (CKMadouYHbIE) KanuTanbl APYrMx opraHusauuin (B TOM 4ucne OOYEepPHUX U
3aBUCUMbIX XO3SNCTBEHHbLIX 00OLLECTB);

e BKIlagbl MO AOTOBOPY NPOCTOro TOBapuLLECTBa (Y OpraHM3auum-ToBapuwa);

e MpefocTaBneHHble 3aiiMbl APYrIM OpraHn3aumnsim;

e  [EMno3unTHble BKNadbl B KpeAUTHbLIX OpraHn3aumsix;

e nebutopckas 3a[0MmMKEHHOCTb, NPMOBpPEeTEHHAs HAa OCHOBAHUM YCTYMKM NpaBa TpeboBaHus.

K KpaTKOCPOYHbLIM (hMHaHCOBBLIM BIIOXKEHUSIM OTHOCSIT BIIOXKEHUSI B 4ENO3UTDI, 3aliMbl, 06nMraumm u gpyrue
LieHHble Bymaru, CpoK rnoralleHusi KOTOpbIX He NPeBbIaeT O4HOro roaa.
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BanaHcoBas (y4yeTHasd) CTOMMOCTb AaHHOrO BuAa akTtuea coctaenseT 527 544 teic. py6. Jona aaHHoro
BMa akTMBa B 00LLeN CTPYKType akTMBOB (BantoTe 6anaHca) coctaBnseT 34,75%.
KpaTkocpoyHble 3aeMHble cpeAcTBa obLecTBa npeacTaBnsaioT cobon:
- 3aim;
- Maun 3akpbITOro NaeBoro MHBECTULMOHHOIO hoHaa HeaBmXMMocTU «HeBa Xayc» B konunyectse 1 628 .
[aHHble 0 KPaTKOCPOYHbIX PMHAHCOBLIX BrioxeHnsx ObLecTBa B YacTu 3aiMa no COCTOSAHMIO Ha Aaty
OLEeHKM nNpeacTaeneHsl B Tabn. 35.

Tabnuua 35.

[JaHHble 0 KPAaTKOCPOUHbIX (PMHAHCOBbIX BIOXXEHUSAX B YacTU 3anma

MpoueHThbI, Oara Cxema
HomuHan, | otpaxeHHble | [laTta Bblaaum noraweHmst MpoueHTHas noraweHus
pyb6. Ha 6anaHce, 3anuma cTaBka, % OCHOBHOro

pY6.* 3anMma nonra

Cxema norawieHus

HaumeHoBaHue akTnBa
NPOLIEHTOB

€VMHOBPEMEHHO C
CYMMOW OCHOBHOIO
ponra

[oroBop 3aiima LIB Ne
[13/28092018-1 (0,5%)

He nosgHee
01.10.18

42 074 398,60 28.09.2018 01.10.2018 0,50

UcmoyHuk: 1. JaHHble, npedcmasrieHHble 3aKkasyukoM. * - IpOUeHMbI, OmpaxeHHble Ha 6anaHce, yumeHsl 8 0e6Umopckoll 3a00mKeHHOCMU
Pacuyem cmoumocmu 3ativa
PacueTt ctommocTtun KpaTKOCPO4HOIro 3arma npounssoauncda Ha oCHoBe 3aBUCUMOCTU BUaa:

_Pr N, *(1+ pr)"*®
3 (1+ i)t/365 (1+ i)t/365

roe:
N — HomuHan 3aiima, pyb.;

Pr - HauncneHHble NpoLeHTb, OTpaxeHHbIe Ha GanaHce, pyo.;
Pr - npoueHTHas cTaBka Mo 3aimy;

| - cTaBka OUCKOHTA;
t — cpok [0 noratwueHus, gHen.

[nsa onpegeneHns CTaBku AUCKOHTMPOBaHNS OUEHLMKOM Oblnn NpoaHann3mMpoBaHbl CpeaHEB3BELLEHHbIE
NPOLEHTHbIE CTaBKM MO KpeauTam, MNPeAoCTaBMEHHbIM KPeaAUTHbIMWM OpraHm3auMsamMm HedgUHaHCOBbIM
opraHusaumam B pybnsix C pas’nuMyHbIMW CpoKamu pasmMelleHusi, onybnukoBaHHble BaHkom Poccuu

(MCTOYHMK — www.cbr.ru).
AHanus cpegHeB3BEeLUEHHbIX NPOLEHTHbIX CTaBOK NO KpeauTam (B pybnsx), C pasnuyHbiMU CPOKamMu
pasmeLleHus, onybnukosBaHHbIx Bankom Poccuun, 3a nepuog c oktabpsa 2017 r. no ceHtabpb 2018 r.
(ncTouHuk: ocuumnaneHbii caut LB P® — www.cbr.ru. 3HayeHns cpegHeB3BeLLEHHbIX MPOLEHTHbIX CTaBOK
no kpegutam B pybnsx npeacrasneHsl B Tabn. 36.

Tabnuua 36.
CpeAHeBSBeLIJeHHbIe NnpouUeHTHbIe CTaBKU NO KpeguTtam, %

3HauyeHue cpeaHeB3BeLIeHHOW NPOLEHTHOM CTaBKU NO KpeauTam
He(pMHaAHCOBbLIM OpraHu3aLusiM CPOKOM

Mepuopn
710 30 aHeit T 31 .qH;lv,qo 90 oT 91 aHA ) oT 181 aHa no 1 T1roga go 3
AHeun AHen roga ner

OKT.17 8,81 10,27 11,16 10,10 10,20 9,35
HoA.17 8,62 9,82 11,14 10,41 10,02 9,22
nek.17 8,39 9,62 10,52 9,90 9,56 9,25
AHB.18 7,93 9,29 10,75 10,01 9,74 7,94
des.18 7,89 9,39 9,76 9,19 8,95 9,88
map.18 7,83 9,00 9,97 9,18 9,31 9,08
anp.18 7,69 9,14 9,50 9,37 8,70 8,33
main.18 7,73 9,30 9,69 9,30 9,08 8,11
MIoH.18 7,73 9,31 9,99 9,42 8,60 8,24
nion.18 7,66 9,09 9,64 9,44 8,81 8,33
aBr.18 7,73 9,36 9,98 9,08 9,28 8,86
ceH.18 7,90 9,62 10,01 9,42 9,49 9,02

MeguaHa 3a

7,86 9,34 9,99 9,42 9,30 8,94
nepvon

Uemoyruk: 1. www.cbr.ru.
Pe3yanaTb| pacyeTa CTOMMOCTH 3anma npencrtasneHbl B Tabn. 37.
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Tabnuua 37.
Pe3ynbTaThl pacyeTa CTOMMOCTU 3aUMa

HomuHan CymMMa NpoLIeHTOB, Cpok go
MpoueHTHasn CraBKa CKoppeKTMpoBaHHas
HanmeHoBaHue (ocHoBHas OTpaXeHHbIX Ha 5 noraweHus, 5
" cTaBKa, % & AUCKOHTA, % CTOMMOCTb, pYb6.
cymma), py6. 6anaHce, py6*. AHen

[oroBop 3aiima LIB Ne

[13/28092018-1 (0,5%) 42 074 398,60 0,5 1 7,86 42 066 252
WUtoro 42 066 252

UemoyHuk: 1. Pacyemsi OyeHwuka.
Pacuem cmoumocmu naée

Mo COCTOSIHMIO Ha AaTy OLEHKM OTCYTCTBYIOT PbIHOYHbIE KOTUPOBKM CTOMMOCTM Mas 3akpbiTOro naesBoro

WHBECTULMOHHOIO choHAa HeaBmkumocTn «Hesa Xaycy, ISIN kog RUOOOAOZYF79 (cM. Huxe).
o

o fopree = 29 002010 s 30952070

FMOHamaps | RUOOCALIYY 73

UcmouHuk: https://www.moex.com/ru/marketdata/#/secid=RU000AO0ZYF79&boardgroupid=57&mode_type=history&mode=instrument&date_from=2018-
09-28&date_till=2018-09-30

Mcxoass n3 Bbllecka3aHHOro, pacyeTHasi 3aBMCMMOCTb [Afis1 ONpefeneHus CTOMMOCTM MaéB umeeT
crneayoLwmnn Bua;

Cmp = CH *N,,
roe
CI7 - CTOMMOCTb OAHOrO Nasi, UICXOA4A M3 CTOMMOCTWU YUCTbIX akTMBOB PoHAa, NO AaHHbIM NocregHemn
onybnMkoBaHHOM OTYETHOCTH, pyoO.;
N, - konuyectBo naés, LuT.

CTtoumocTb ofHoro nasi 3akpbITOro NaeBoro MHBECTULMOHHOIO hoHaa HeaBuKMMOcTU «HeBa Xayc» B
konuyectBe 1628 WT. NO COCTOSHMIO Ha f[aTy OLEHKUM oOnpedeneHa Ha OCHOBE [AaHHbIX
http://tkbip.ru/raskrytie informatsii/otchetnost-pifov/iezhekvartalnaya-otchetnost/?pif=674 un cocTtaBnser
296903,76 pyo.

CooTBETCTBEHHO CTOMMOCTb 1 628 naée 3aKpbITOro MaeBoro WHBECTULMOHHOIMO OHOA HeaBWXUMOCTU
«HeBa Xayc» No COCTOsIHMIO Ha AaTy OLEHKM COCTaBUT:
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C,,, =296 90376*1 628 =483 359 321,28 py6.

OTcloga cKoppekTUpoBaHHas CTOMMOCTb KPaTKOCPOYHbIX (PMHAHCOBBIX BIIOXKEHUA COCTaBUT:
42 066 252 + 483 359 321,28 = 525 425 573,28 py0.
YTO, C YYETOM OKPYrMEeHWIN, SKBUBANIEHTHO:
525 426 TbIC. pYy6.
3HayeHne CTOMMOCTU akTu1Ba, MPUHUMaeMoe K pacdeTy — 525 426 Tbic. pyb.
KoppeKkTrpoBKka AEHEXHbIX CPEACTB.

BanaHcoBas (yd4eTHas) CTOMMOCTb OEHEXHbIX cpeactB coctaBnsetr 869 807 Toic. py6. Oona gaHHoro
Buaa aktuea B obuwen cTpyktype aktmBoB OO6wectBa coctaensgeT 57,29%. [eHexHble cpeacTsa
ABNAOTCA abCoMTHO NUKBUAHBIM aKTMBOM W NepecyeTy He noanexart, MPUHMMAalOTCA PaBHbIMU KX
H6anaHcoBOWM CTOMMOCTH.

3HayeHue cmoumMocmu akmuea, npuHuMaemoe K pacdyemy — 869 807 mabic. pyb.
KoppekTrpoBka npo4rx 060POTHbIX aKTUBOB.

Moa npo4ynmmn 060p0THbIMl/I adkKTuBaMn MNOHUMAKT BEJIMYMHY aKTUBOB, HE HaweOwnx oTpa)XeHue no
npeabliaywimmMm ctatbAm O60pOTHbIX aKTUBOB.

B coomeemcmeuu ¢ 0aHHbIMU 6anaHca, y Obwecmea omcymcmeyem daHHbIU 8U0 aKkmugos.
PesynbTaTthl pacyeTa CKOppPEeKTUPOBAHHOW CTOMMOCTU aKTMBOB NpeacTaBrieHbl B Tabn. 38.

Tabnuua 38.
Pe3ynbTarthbl pacyeTa CKOppeKTVIpOBaHHOVI CTOMMOCTU aKTUBOB, TbIC. P 0.
e ] emme
cTaTen aKTUBOB CTOMMOCTb CTOMMOCTb

HemaTtepuanbHble akTuBbl 0 0

Pe3ynbTaThl nccnepaoBaHuii 1 pa3paboTok 0 0

HematepuanbHble NOMCKOBbIE aKTUBbI 0 0

MaTepuanbHble NOMCKOBbIE aKTUBbI 0 0

OcHoBHble cpeacTBa 0 0

[lloxogHble BNOXEHUS B MaTepuanbHble LLEHHOCTH 0 0

[lonrocpoyHble (MHAHCOBbLIE BIOXEHNS 0 0

OTnoXeHHble HanoroBble aKkTUBbI 51023 51023

Mpoune BHEOBGOPOTHLIE aKTUBbI 0 0

3anacel 0 0

HAC no npnobpeTeHHbIM LEHHOCTAM 0 0

[Nebutopckas 3a4omKeHHOCTb (40 12 MecsaLeB) 69 934 67 776

KpaTkocpouHble (pMHAHCOBbLIE BIIOXEHUS! 527 544 525 426

[eHexHble cpeacTea 869 807 869 807

Mpoune 060pOTHLIE aKTUBbI 0 0

WToro akTtuBbl 1518 308 1514032

NemoyHuk. 1. Pacyems! OueHwuka.

6.1.4. Pac4eT CKOPPEKTMPOBaHHOW CTOMMOCTU 065A3aTeNbCTB

K obsi3aTenscTBam oLeHMBaEMOro npeanpuaTus OTHOCATCSA:
e  [OONrocpoyHble 064a3aTenbLCTBa;
e  KpaTKOCpO4Hble 00s3aTenbCTBa.

KODDeKTVIDOBKa OONTOCPOYHbIX 3aEMHbIX CPEACTB.

B cootBetctBuM ¢ TBY 15/01, ocHoBHasi cymma pfonra no noflydeHHOMY 3anmy U (Unun) Kpeguty
YUUTbIBAETCA OpraHu3aumen 3aeMLUMKOM B COOTBETCTBUM C YCMOBMSIMM JOrOBOpa 3arma Unm KpeauTHOro
aorosopa.

[onrocpoyHON 3aJ0/MKEHHOCTbIO CHMTAETCS 3a40/MKEHHOCTb MO MOJTyYeHHbIM 3aiMaM W KpeauTam, Cpok
norawleHnsa KOTopon Mo ycrnoBmam Aorosopa npesbiwaeT 12 mecsaues.

B coomeemcmeuu ¢ OaHHbiMu b6anaHca, Obujecmeo He umeem A0120CPOYHbIX 3aeMHbIX cpedcms.
KoppeKkTupoBKka OTNOXEHHbIX HalloroBblx 06s3aTenbCTB.

B cootBetctBuM c [lMpukazom MuHdmHa PP Ne10 H, ®KLIE PP Ne03-6/n3 ot 29.01.2003 r. "O6
YTBEPXKOEHUN NOpsiAKa OLEHKM YUCTbIX aKTUBOB aKLUMOHEPHbIX 06LecTB", K NpoYMM [OMroCPOYHbIM
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obsa3aTenbcTBaM OTHOCATCS Tak e U OTNOXEHHble Hanoroeble 06s3aTenbLCTBA.

B cootBetctBUM ¢ MBY 18/02, nog OTHOXEHHbIM HanoroBbiM 00s3aTeNbCTBOM MOHMMAaEeTcs Ta 4vacTb
OTJTIOXKEeHHOIro Hasnora Ha I'Ipl/l6b|]'|b, KOTOpaaA OOfKHa nNpuBeCcTU K yBENTMYEHWUID Harnora Ha I'Ipl/l6|:|]'|b,
noanexatiero ynnarte B 6l04XeT B CrieaytolemM 3a OTYETHbIM MK B NOCNeAyoLWmMX OTYETHbIX Nepuoaax.

B coomeemcmeuu c¢ OaHHbIMU 6anaHca, Obwecmso He uMeem OMJIOXEHHbIX Hao2o8biX
obs3amernibcms.

KoppeKkTrpoBka NpoYmMx A0NroCpOYHbIX 0693aTeNbLCTB.

CTpOKa «I'Ipoqme 0ONTroCcpoYHble obsizaTenbcTBa» SABNSAETCS DGSGDBHOIZ N npegHasHadyeHa And
OTpaxXeHnda CTOMMOCTHU 005s3aTenbCTB, HE BKIOYEHHON B NokasaTenu OPYrnx CTpok.

B coomeemcmesuu ¢ daHHbiMu 6anaHca, Obuecmso He umeem rnpo4vux 00120CPOYHbIX 0bsi3ameribcma.
KoppeKkT1poBKa KpaTKOCPOYHbIX 3a€MHbIX CPEACTB.

B cootBetctBum ¢ TBY 15/01, ocHoBHasdA cymma fofra no MOflydeHHOMY 3avMy W (Mnn) KpeguTy
YyunTbIBaeTCA OpraHu3auMen 3aeMLUMKOM B COOTBETCTBUM C YCMOBMAMM JOrOBOpa 3ariMa Unn KpeauTHOro
porosopa. KpaTKOCpOYHOW 3a40IMKEHHOCTbIO CYMTAETCA 3a40SMKEHHOCTb MO MOMYYEHHbIM 3anmaMm K
KpegmTam, CpOK noraLleHns KOTOPOKN COrfacHo YCroBMSAM AOroBopa He npeBbiwaeT 12 mecsues.

B coomeemcmeuu ¢ 0aHHbiMU banaHca, Obujecmso He uMmeem KpamKOCPOYHbIX 3aeMHbIX cpedcms.
KoppekT1poBka kpeauTopcKkon 3a40MmKEHHOCTU.

er,CI,I/ITOpCKaFl 3a00/KeHHOCTb — [OEeHeXHble cpeacrtea npeanpuatua, nognexawme ynnarte
COOTBETCTBYHOLLMM HOpugn4ecknm mnun (*)I/ISMLIGCKMM nnuam.

Bcs KpeauTopckaa 3adoimKeHHOCTb obs3atenbHas Kk onnate. [naTtexHble BO3MOXHOCTU npeanpmnaTmna
NO3BOJTAKT NMOraCnTb KPeAUTOPCKYHO 3a40JT)KEHHOCTb.

Kpeantopckasi 3agorkeHHOCTb npefcTaenseT cobol  ob6sizaTenbcTBa  npeanpusaTusi,  KoTopble
HeobXxo4MMO MoracuTb Kak MOXHO BbicTpee.

BanaHcoBas (yyeTHasi) CTOMMOCTb [aHHOro Buaa obs3aTenbcTB cocTaBnseT 2 555 Toic. pyb. dons
[aHHoro Buaa obasatenbcTs cocTaBnseT 0,17% OT COBOKYMHbIX UCTOUHMKOB (DOPMUPOBAHNS aKTUBOB.

B Bmay Manon OonuM OaHHOro Buaa obs3aTenbCcTB B COBOKYMHbIX UCTOYHUKaAX d)OpMI/IpOBaHI/Iﬂ akKTNBOB,
KOPPEKTUPOBKA CTOMMOCTU erLI,VITOpCKOIZ 3agomkeHHocTn OO6ulectBa He npoesoaunach, OaHHbIN BUA
0bsi3aTeNnbLCTB npuHMmMarcsa no ©anaHCcoBOW CTOMMOCTMU.

3HayeHue cmoumocmu naccuea, rnpuHuUMaemoe K pacdemy — 2 555 mwic. py®.
KoppekTrpoBka 4oxo40B OyayLinx nepnoaos.

B cootBeTcTBUM C AaHHbIMK BanaHca, O6LwecTBO He MMeEeT JOX040B ByAyLLUX NepMOSoB.
KoppekTrpoBka OLIeHOYHbIX 06A3aTENbLCTB.

BanaHcoBas (y4eTHasi) CTOMMOCTb JaHHOro Buaa obssarenscTB coctaBnset 28 Toic. pyd. [lons gaHHOro
Buaa obszatensbcTB coctaBnsieT ~0,0018 oT COBOKYMHbIX MCTOYHUKOB (POPMUPOBaHNS aKTUBOB.

B Bugy manoun gonu gaHHoro Buaa obs3aTenbCTB B COBOKYMHBIX UCTOYHMKAX (POPMUPOBaHWS akTUBOB,
KOPPEKTUPOBKA CTOMMOCTM OLEHOYHbIX o0bsa3aTtenscTB OOwecTBa He npousBoAunachb, LaHHbIA BUg
0653aTenbCTB NpUHUMancs no 6anaHcoBon CTOMMOCTU.

3HayeHue cmoumocmu naccuea, npuHuMaemoe K pacdyemy — 28 mbic. py6.
KoppeKkTrpoBKa NpoYMx KpaTKOCPOYHbIX 00693aTeNbCTB.

Ctpoka «[lpoune KpaTKOCPOuYHble 00d3aTenbLCTBa» HABMSETCH PEe3epBHON W MpeaHasHaveHa [Aans
OTpakeHMs1 CTOMMOCTU 0653aTeNbCTB, He BKMIOYEHHOW B NokasaTeny Apyrux CTPoK.

B cootBeTcTBUM C AaHHbIMK GanaHca, ObLecTBO He UMeeT NPO4YMNX KPaTKOCPO4HbIX obsa3aTenbcTB.

Pesynbratel pacyeTa CKOPPEKTUPOBAHHOMW CTOMMOCTU 00sizaTenbctB OO6wiecTBa npeacTaBneHbl B
Tabn. 39.

Ta6bnuua 39.

Pe3ynbTaThbl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU 06513aTesNIbCTB, ThiC. PyoO.
e Smsaronecta CKoppeKTMPOBaHHaﬂ STonmocts
obsA3aTenbCTB

[onrocpoyHble 3aeMHble cpefcTBa (KpeanTbl U 3aiMbl) 0 0
OTnoxeHHble Hanoroeble 06si3aTens>cTBa 0 0
Mpoune gonrocpoyHble obszatenbcTBa 0 0
KpaTkocpoyHble 3aeMHble cpeacTBa (KpeanTbl U 3aiMbl) 0 0
Kpeautopckas 3agomKeHHOCTb 2 555 2 555
[oxoabl 6yayuimx nepmogos 0 0
OueHouHble obasaTenscTBa 28 28
Mpoyne kpaTkocpoyHble obsi3aTenscTBa 0 0
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HanmeHoBaHue cTaTten
BanaHcoBasi CTOUMOCTb CKOppeKkTMpoBaHHasi CTOUMOCTb
obsA3aTenbCTB

WTtoro ob6sizaTtenbcTBa 2583 2583

UNemoyHuk. 1. Pacdyems OueHwuka.

6.1.5. PacyeT UTOroBOoM CTOMMOCTU OO bEKTa OLleHKMU

Pe3ynbTaThl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU YMCTbIX aKTUBOB NpeacTaBneHbl B Tabn. 40.

Ta6bnuua 40.
PacyeT CTOMMOCTU CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB

o OcTaTto4Hasi 6anaHcoBast CKOppeKTupoBaHHas
HanmeHoBaHue nokasatenen PP P
CTOMMOCTb CTOMMOCTb

Bcero akTtuBbl, ThiC. pyb. 1518 308 1514 032
Bcero o6s13aTenscTBa, ThiC. py6. 2583 2583

CKOpPEKTMPOBaHHAs CTOMMOCTb YMCTbIX aKTUBOB, TbIC. py6. 1511 449
CTOMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPONIbHOM U NMUKBUAHOM YPOBHe, ThiC. Py6. 1511 449

UNemoyHuk: 1. Pacyemsi OueHwuka.
Pacuet ctommocTtn 57 002 (MatmaecaTn cemu Thicay OBYX) OBbIKHOBEHHbIX MMEHHbIX 6e340KyMeHTapHbIX
akumi AO «KanutaneHble UuBectuumuy (OMPH 1147746596612), rocygapCTBEHHbIN pPerncTpaumoHHbIN
Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., ¢ ykasaHneM CTOMMOCTW OAHOW aKUuMW B OLEHMBAEMOM
nakeTe akuui, NPOU3BOAMIICA HA OCHOBE 3aBUCMMOCTU BMAA:
— *

C,=C,*N,,
roe:
CA - CTOMMOCTb OAHOV OOBLIKHOBEHHOW MMEHHON 0e340KYMEHTApHOW aKLMM B OLIEHMBAEMOM MNakeTe C
YY4ETOM CKMAOK Ha KOHTPOIb U NINKBMOHOCTb, PYy6.;

N,7 - KONINYECTBO aKUUK B OLleHMBAEMOM MakeTe akuum, LWT.

CtommocTb ogHOW 0ObIKHOBEHHON MMEHHOM 6e3p,0|<ymeHTapH017| akunn B oleHmBaeMoM nakete, C y4eToM
CKMOOK Ha KOHTPOJ1b U NIMKBMAHOCTbL, onpeaenanacb Ha OCHOBE 3aBUCUMOCTU Buhaa:

c, =,\fﬂ*(1—RK)*(1—Kﬂ),
O6wy
rge:
ClOO - CTOUMMOCTb COGCTBeHHOFO Kanutana Ha KOHTpOﬂbHOM n NMKBMOHOM ypOBHe (CKOppeKTleOBaHHaﬂ
CTOMMOCTb YNCTbIX aKTI/lBOB), py6,

Noam' obLlee KONMYecTBO akLMi (Cymma OCHOBHOTO M JOMOSTHUTENBHOIO BbIMycKa akumii), Wwr.;

K - norpaBka 3a HeKOHTPOHbeIVI XapakTtep nakera,

K

Kﬂ - nonpaBka Ha HegOoCTaTO4YHYHO JIMKBUOHOCTb.

YyeT, npy NpoBeAeHNM pacveToB, CKMOOK 3@ HEKOHTPOSbHbIA XapakTep naketa akuuMi U HeLOCTaTOYHYH0
NUKBUOHOCTb 0bycnaBnMBaeTcsa pa3smMepoM JONU U obpalleHneM Ha OTPbITOM pPbiHKE.
OcHoBHbIMK (hbakTOpamu, 00ycnaBnuBaloLLMMy BBEAEHNE CKUOOK, ABMAITCS:

e (hakTopbl, OrpaHMyMBaloLWMe MpaBa BNagenbLEeB KOHTPOSbHbLIX MaKeTOB akuun: addekT
pacnpegeneHnss COGCTBEHHOCTU; PEXUM FOFIOCOBAHMWS; KOHTAKTHblIE OrpaHuYeHusi; hnHaHCOBbIE
ycrosus usHeca.

e hakTOphbl, BAVAIOLME Ha NUKBUOHOCTL: [NepBas rpynna: HEBO3MOXHOCTb BbINaTbl AUBUAEHOOB;
HebnaronpusiTHble NEepCrnekTUBbl MPOAAXW akuU KOMNaHUW UMM ee CaMOW; OrpaHuyeHus Ha
onepauun c akuusmn. BTopas rpynna: BO3MOXHOCTb CBOOOZHOM MpoJau akuuin unmM camomn
KOMMaHWW.

CKknaka 32 HEKOHTPOSIbHbIN XapakTep nakera.

B npakTuke poccuiickon oLeHkM BruaHeca nonpaBKkM 3a KOHTPOISb ONpeaensitoT, Kak NpaBuio, HECKONbKMMM
MeToAaMu:

1. OkcnepTHo. Ha ocHoBe CyOBEKTMBHOIO MHEHWUSI OLEHLUMKA WM aHanm3a CTPYKTYPbl aKUMOHEPHOro
Kanutana.
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2. HopmatueHo. Ha ocHoBe noctaHoBneHus [Npasutensctea P® ot 14 despansa 2006 roga Ne 87 «O6
yTBEPXAEHUN NpaBun onpegeneHns HOpMaTUBHON LieHbl NoAanexallero npusaTnsauum rocygapCTBeHHOro
1 MYHULMNANbHOIO UMYLLEECTBaY.

3. Cratuctuyeckn. ITOT MeTO4 nogpasymeBaeT u3ydeHne u 06obuieHne uHdopmaumm O pearnbHbIX
caenkax ¢ akuMaMmn KOMMNaHum 3a onpeaeneHHbIn Nepuoa.

JKCMEepPTHbI METOf, He SABMSETCA [OCTATOYHO [OCTOBEPHLIM, MOCKOSIBKY pacyeT MOMpPaBKu MOMHOCTbIO
3aBUCUT OT NpodheccroHanama oLeHLLMKA.

MocraHoBnexune lMpasuTtenbctea PO Ne 87 npegHasHauyeHO ANA KOHKPETHbIX LEenei — onpeaeneHus
CTOMMOCTU MaKeToB aKUMI roCydapCTBEHHbIX MNPeanpuATUiA, MNoanexalyx npusaTusaumun. Takum
o6pa3omM, NpsAMoe UCMonb3oBaHWe KO3(MUUMEHTOB, YKasaHHbIX B MOCTAHOBIEHMU, B pamKaxX OLIEHKU
PbIHOYHOW CTOMMOCTU BM3HECa HEKOPPEKTHO.

MocTtaHoBneHnne [NpaButensctBa P® ot 14 deBpans 2006 roga Ne 87 «O6 ytBepxaeHun [Mpasun
onpeaeneHns HoOpMaTUBHOM LIEHbI MOAMEXALLEro NpMBaTM3auum rocygapCTBEHHONO UMM MYHULMMANBHOMO
UMYLLIECTBa - MO COCTOAHMVIO Ha AaTy OLEHKN OTMEHEHO.

CraTucTuyeckuin mMeTo[ OnpeaerieHusl MonpaBKkM 3a KOHTPOSlb OCHOBaH Ha 3MMUPUYECKMX AaHHbIX O
cAoenkax C nakeTamy akuuin KOMMaHun, NoaTomy siBnseTca Haubornee TouHbIM. B 3apybexHol npakTuke
cpedHve nokasaTtenu npeMui  3a KOHTpPONb NybrnukytloTCcA B pasnuyHbiXx  usgaHuax. OpgHako
HenocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE MPUMEHEHME pPe3ynbTaToB 3apyBeXHbIX U3AaHUN ANs OLEHKU
POCCUNCKMX MpeanpuaTUiA NPeacTaBnseTcs [[OCTaTOYHO CropHbIM.  Mcnomb3oBaHve nonpaBok  3a
KOHTPOMb, paccyYMTaHHbIX Ha OCHOBE aHanu3a BHYTPEHHEro pPOCCUWCKOIO pblHKA, SBMSeTcs
npeanoYTUTenbHbIM, XOTA U TpebyeT Hannuusa 6onbLoro o6bema 4OCTOBEPHOW MHopMaLnK.

B obwem cnyyae, Ha BENWYMHY CKMOKM Ha KOHTPOMb CYLLECTBEHHO BNUSET pacnpegeneHme npodmx 4onen
B yCTaBHOM kanuTane. [Mpu npoBegeHWM HACTOSALEWN OLEHKM WUCMONb30Banuchb pesynbTaTbl aHanuaa
pacnpeneneHus KOHTPONS NPy pasnMyYHOM pacnpegeneHnn npodnx gonen (Www.kroroo.ru) (cm. Tabn. 41).

Tabnuua 41.

pegesieHne KOHTpPoJ1IA B 3aBUCUMOCTU OT CTPYKTYPbI Kanutana
. [lons KOHTpons, npuxoAsALiasics Ha
[lons KOHTPONsA, NPUXOAALLAsACS Ha: .
MUHOPUTapHbIe NaKeTbl:
CynepkoHTponbHas | KoHTponbHas gonsi| Bnokupytowas OpyxecTBeHHbIe Bpaxpae6Hble
pons (75% (51%) pons (25% KpynHewwen gone | KpynHeniwewn gone

Pacn

CTpyKTypa Kanutana

ABCOMIOTHO KOHTPOIbHAs J0Ns

NpUHAANEXWT OfHOMY BnaaenbLy 1 ) ) 0 0
EcTb kOHTponbHas fons, ocTanbHble

00NV pacnbineHbl (HeT cTpaTerniyeckmx - 1 - 0 0
anbsHCOB)

EcTb KOHTpONbHbIE AONN U } 0.9-0.85 } 0.1-015 0

HeBpaxaebOHbI BNoKMpyOLLUIA anbsiHC
EcTb kOHTpOnbHas fons un
BpaxaebHbIN BroKMpyLWUA anbsiHe, - 0,9-0,6 - 0-0,1 0,1-0,3
HeT GrokupytoLLein 4onm

EcTb GriokupytoLLme 1 KOHTpOsibHble

- 0,65-0,8 0,35-0,2 0 0
fonu
EcTb TonbKko 6nokmpyioLime gonu,
ocTarnbHble 40NV paBHOMEPHO
pacrbineHbl MEXAY APY>XECTBEHHLIMU 1 ) ) 081 0.15-0 0,05-0
BpaxaebHbIMU CTPYKTYpamu
EcTb 6niokvpytoLume gonu un
[PYECTBEHHBIN anbsiHC, KOTOpble ) ) 0.7-085 03015 0
BMecTe — abCOMIOTHO KOHTPONbHas o =
nons
Ectb Toanovﬁnompyrou.Lafl fonsa un } } 0306 005 0,65-0,35
BpaxaeOHbIN KOHTPOMbHbIN anbsiHC
Bce nakeTbl pacnbineHsbl KoHTpornb HaxoauTcs B pykax MeHemxMeHTa
CrpaTernyecknx nakeToB HeT, HO eCTb B aT0OI cUTyaLmmn anbsiHCbl YCIIOBHO CHMTAIOTCA AOMNIAMU, NOSTOMY, CHa4ana onpeaensioTcs AoNn KOHTPOns,
cTpaTermyeckme anbsHcbl NpYXoAsLIMECs Ha 3TW YCIOBHbIE JOMW, NOCNE Yero onpeaensitoTCs JONMU KOHTPOMS BHYTPU anbsiHca

Uemoyruk: 1. www.kroroo.ru

AHanua npeacTaBneHHbIX JaHHbIX O pacnpegeneHnm akumi O6LLecTBa NokasbiBaeT, YTO NO COCTOSIHUIO Ha
Aaty oueHku akumm ObLiecTBa pacnpefeneHbl Mexay ABYMst ydacTHUkamu. B pacnopsikeHun OueHwmka
HeT JaHHbIX 0 KOHGMKTaxX cpeam y4acTHUKOB. Ha ocHOoBaHUM 3TUX AaHHbIX AenaeTcsa AonylieHne o ToM,
YTO JONWM aKUMK, KOTOPbIMW BNadelT YYaCTHWKU (aKUMOHepbl) OOpasytoT CTpaTernyeckuii anbsiHc,
obecneunBatowmii abCconoTHbIM KOHTpOonb. COOTBETCTBEHHO, CKMAKA KOHTPOSb MpuUHMMaeTcs paHou 0
(Hyno).

Ckngka (nonpaBka) Ha He4OCTaTOYHYHO JIMKBUOHOCTL aKLUWN.

JInkBugHOCTL - CNOCOBGHOCTL LeHHoW Gymaru (gonu) ObiITb OLICTPO NpoAAHHOW U MNpeBpaLlEeHHON B
OeHeXHble cpeacTBa 0e3 CylecTBEHHbIX MOTepb AN gepxartenen. Mcxoga u3 aToro, ckuaka 3a
HeJOCTaTOuHYI0 NIMKBUAHOCTb OnpefensieTcs Kak BenuuuMHa unm ons (B ) Ha KOTOpYH YMeHbLuaeTcd
CTOMMOCTb OLIEHMBAEMOro nakeTa Angd oTpaXXeHUs HeJOCTaTOMHOW NMNKBUOHOCTH.
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Ha poccunckom pbiHKE B HacTosillee Bpems HET OOCTaTOYHOro KONMmMyecTBa CAENOK C naketamy akuun
pasnUuHbIX (Kak 3aKpbITbIX, TaK U OTKPbITbIX) KOMMAHWUIA, Ha OCHOBaHUN KOTOPbIX MOXHO ObINo Gbl BbIBECTU
BENUYMHY CKUOKN HA HEAOCTATOUHYHO NIMKBUAHOCTb.

B 3apybexHon nuTtepaType NpPenCcTaBfieHO HECKONMbKO WCCNeAOBaHWUMA, MOCBALLEHHbLIX OMNpPeaeneHnto
cpefHero ypoBHs faHHOW cknaku. MiccnenoBaHnsa npoBoAUNUCL KOHCaNTUHIoBbiMuU coupmamum «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3T uccnegosaHmMs oCHOBbIBaNMCb Ha
crnegylowmnx MeToankax:

e aHanu3 «3anepTbix» (restricted) akumin komMnaHuwu, NpeaoCTaBRAKOWMX WX BragenbLlam npaea,
aHanormyHble npasam, oOyCrOBMNEHHbIM BriageHneM cBoOOAHO 0OpaLLaroLMMUCS aKLMSMU TOM e
KOMMNaHW1, 3a UCKIIOYEHMEM MpaBa BbICTABMNATb UX K MPOAaXe Ha pblHKE B TEYEHWE OrOBOPEHHOIO
nepvoga BpeMeHu;

e CpaBHEHME MNpoAaK akKuuh No 4YacTHbIM caefikam C npodakaMuM TeX Xe aKUMA Ha pblHKE 3a
nocriegyoLmMn nepmnos;

e CpaBHeHve nokasaTens «uUeHa koMnaHuu/mpubbine» (P/E) Ana YacTHbIX MpM C aHanormyHbiMu
nokasaTenamu Ans akuuin, cBO6OAHO NPOAaOLLMXCA HA (POHAOBLIX PbIHKaX.

Mpn onpegeneHnn CKUOKN Ha HeLOCTaTOYHY NMUKBUOHOCTb OLEHLLMK MPUHAN BO BHUMaHWE crnegyroLine
dakTopsbl:

e 3aMHTEPECOBaHHLIN MOKynaTeNb MMEET MOSIHYK WHMOPMauMio Ans  aHanu3a [OesaTenbHOCTU
KoMMaHuu;

e OCHOBY aKTmnBOB O6uiectBa, a UMeHHo 96,64% COBOKYIMHbIX aKTuMBOB, COCTaBIIAOT 060pOTHbIe
aKTUBbI, O6pa3OBaHHbIe ﬂeGMTOpCKOVI 3a40JPKEHHOCTbO, KpPaTKOCPOYHbIMUN (pVIHaHCOBbIMVI
BINOXEHNAMU U OEeHEeXHbIMU cpeacTBaMu. [laHHble aKTMBbl MOXHO OTHECTU K BbICOKOJIMKBULHbLIM
aKTnBam.

B cuny BblleykaszaHHbIX 06CTOATENbCTB, OUEHLWMK MPUHSAN pelleHne OonpedenuTb CKMOKy Ha
HeJoCTaTOYHYI0 NIUKBUAHOCTL akLUWi, Npy NPOBEeAEHUN HacTosILLEN OLEHKM, paBHoi 0 (Hynto).
B CcOOTBETCTBMM C pacyeTHOW 3aBUCUMOCTbIO, CTOMMOCTb OOHON  OBLIKHOBEHHOW UMEHHOW

6e3nokymeHTapHomn akumm B nakete u3 57 002 (Matugecsatn cemm ToicaY ABYX) OObIKHOBEHHbIX MMEHHbIX
©e3pokymeHTapHbIx akumn AO «KanutanbHble MIHBECTULMUY, C Y4ETOM OKPYIMEHWIN, COCTaBUT:

1511449 000
47 171800

CooTtBeTcTBEHHO, cTOMMOCTb 57 002 (Matugecsatn cemu TbicsAY OBYX) OObIKHOBEHHBLIX WMEHHbIX
0e3gokymeHTapHbIx akumi AO «KanutanbHble IHBECTULMNY, COCTaBUT:

C,, =8 798*57 002 =501 503 596 py6.

Takum obpasom, cnpasegnuBas ctoumocTb 57 002 (Matngecatn cemu Toicsd ABYX) OObIKHOBEHHbIX
UMeHHbIX 6e3gokymeHTapHbix akumn AO  «KanutanbHble WHBecTuumm» (OMPH  1147746596612),
rocy0apCTBEHHbIN permcTpaumoHHbIn Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., paccyuTaHHas ¢
NCMNOMb30BaHWEM 3aTPaTHOrO NoAxoA4a, No COCTOSHMIO Ha ATy OLEHKWU, C y4eTOM NPUHATLIX AONYLLEHUA 1
OKpYrMEHUI, COCTaBnseT:

*(1—-0)*(1—0) =8 798 pyb.

501 503 596 py6.
CnpaBepnvMBasi CTOMMOCTb OAHOW 0ObIKHOBEHHOW MMeHHOM 6e3aokymeHTapHom akumm AO «KanuTanbHble
MHBecTuLmMmny», rocyfapcTBeHHbIM perncTpaumoHHbIin Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B
nakete n3 57 002 (Matngecsatn cemu TbicaY ABYX) akumi, coctanaowmm 33,18% oT obLiero konnyecTea
aKuMM M OONYyCTMMOW [ONsi OueHKM nakeTa akumnm ot 25%+ 1 akuma go 50%- 1 akums ot obuiero
KONMuyecTBa akuum (yCTaBHOrO KamnuTana) SMWUTEHTa, paccyYMTaHHas C WCMONb30BaHWEM 3aTpaTHOro
noaxonAa, No COCTOSIHUIO Ha AaTy OLEHKMW, C YYETOM NMPUHATBLIX AOMYLLEHUA U OKPYreHW, COCTaBMsET:

8 7981 py6.

6.2. PacuyeT cTOMMOCTU OO BLEKTA OLLEHKMN CpaBHUTEJIbHbIM (prHO‘-IHbIM) noaxonom

Mpu npoBegeHWM HaCTOSLEN OLEHKN CPaBHUTEMbHBIN (PbIHOYHBIN) NOAX0A4 HE NpUMeHsancs, obocHoBaH
oTkas B nogpasgene 5.5 «Ob6ocHoBaHMe NOAX0A0B U METOLAOB OLEHKMY.

6.3. PacuyeT cTonmocTu 06 beKTa OL,eHKM AOXOAHbLIM MOAX040M

Mpn npoBeAeHNN HaCTOSILLEN OLEHKM AOXOAHbIA NOAXOA HE NPUMEHsNcs, 000CHOBaH OTKa3 B nodpasaene
5.5 «ObocHoBaHMe NoaxoaoB U MEeTOA0B OLIEHKUY .

crpanuna 70



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

6.4. CornacoBaHue pe3ynbTaToB OLUE€HKHN

Beugy Toro, uto B Hactosiwem OTyeTe onpeaeneHve CTOMMOCTU OObekTa OLEeHKU MpOBOAMMOCH C
UCMornb3oBaHMeM TOMbKO OAHOro noaxoda - 3aTpaTHOro, TO B KayeCTBe WTOrOBOW  BESMYUHBI
crnpaBefiMBO/ CTOMMOCTM OOBbEeKTa OLEHKM LienecoobpasHo cuuTaTtb pes3yrnbTaT, MOofyYeHHbIn B pamkax
NCMosib30BaHHOMO 3aTpaTHOro noaxoaa.
WTtorosasa BenuunHa cnpasegnueon ctoumoctu 57 002 (Matugecatm cemmn Tbicad ABYX) OBbIKHOBEHHbIX
UMeHHbIX 6e3gokymeHTapHblx akuun AO  «KanutaneHble WHBecTnummn»y (OMPH  1147746596612),
roCcyapCTBEHHbIA PerucTpaumoHHbIn HoMep Bbinycka: 1-01-82472-H ot 11.11.2014 r., N0 COCTOSAHMIO Ha
OaTy OUEHKMU, C YHETOM NPUHATBLIX ZOMYLLEHUA U OKPYrMNEeHWIA, COCTaBNSET:

501 503 596 py6.
MToroBas BenuumnHa cnpaBensimBo CTOMMOCTU O4HOW 0ObIKHOBEHHON MMEHHOW 6e300KYMEHTaPHONM akLum
AO «KanutanbHble MIHBeCTMLMWY, FOCYAaPCTBEHHbIA PErMCTPaLMOHHbIA HOMep Bbinycka: 1-01-82472-H ot
11.11.2014 r., B nakete u3 57 002 (Matngecatn cemu TbicAY ABYX) akumi, coctasnstowmm 33,18% ot
obuero konMyecTBa akumMin U 4ONYCTUMOW ANS OLEHKWU naketa akumn ot 25%+ 1 akums go 50%- 1 akums
OT obLLero KonMyecTBa akumii (yCTaBHOroO Kanutana) SMUTEHTa, N0 COCTOAHUIO Ha AaTy OLEHKU, C y4eTOM
NPUHATBLIX JONYLLEHNA 1 OKPYrNeHWI, COCTaBnseT:

8 798 py6.
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VIl. BbIBOAbI

B pes3ynbTaTte npoBeaeHHbIX nccnegoBaHui pac4yeToB yCTaHOBJ1EHO creaytollee.

1. WUtoroBas BenuuuHa cnpaBegnueon ctoumoctu 57 002 (MaTupecsaTM ceMu ThICAY ABYX)
OObIKHOBEHHbIX MMEHHbIX 6e3gokyMeHTapHbix akumn AO «KanutanbHble UHBectuumun» (OrPH

1147746596612), rocyaapCTBeHHbIM perucTpauuMoHHbIA Homep Bbinycka: 1-01-82472-H o
11.11.2014 r., N0 COCTOSIHUIO HAa AATy OLEHKU, C YYE€TOM MPUHATbIX AONYLIEHUA U OKPYrNeHun,
cocTaBnseT:

501 503 596
(ﬂﬂmbcom O00UH MUJSJTUOH NMsIMbCcom mpu mbicsa4u nambcom deessHOcmMo wecmb)
pyonen

2. WtoroBas BenuMuuHa cnpaBeasIMBOM CTOMMOCTM OAHOW OObIKHOBEHHOM WMMEHHOM
6e300KyMeHTapHOMU akuuu AO «KanutanbHble UHBecTULUNY, rocynapcTBeHHbIN
perucTpauMoHHbin Homep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B nakete u3 57 002

(MAaTnpecaT cemu ThicaAY ABYX) akumm, coctaBnsAowmm 33,18% ot obLiero KonmyecTBa akuun u
OONYyCTUMOW ANns OUEeHKU nakeTa akuun oT 25%+ 1 akums go 50%- 1 akuusa ot obLero KonmyecTea
aKumMn (ycTaBHOro Kanmurtaria) 3MUTEHTa, MO COCTOSAHMIO Ha AAaTy OLEeHKW, C YY4eTOM MPUHATbIX
OOnNyLeHU! U OKPYrrieHUn, CocTaBnAeT:

8 798
(Bocemb mbicsi4 ceMbcom O0e8sIHOCITNO 80CeMb)
pyonb
OueHLmK / P.C. IlyueHko
[eHepanbHbIV ANpEKTOp ' // / U.A. Yyxxmakos
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VIl. NIEPEYEHb JIUTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIE AOKYMEHTbI
1. [paxpgaHckui kogekc PO.
Hanorosbii kogekc Poccuinckon ®epepaumn.

3. ®epepanbHbii 3akoH Poccunckon depepaumm «O6 oueHouHom pedtenbHoctu B Poccuiickon
depepaummy» ot 29 nionsa .1998 r., Ne 135-d3 (nocneaHss pegakums).

4. ®depepanbHbil cTaHaapT oueHkn «ObLmMe NOHATMSA OLIEHKKU, Noaxodbl U TpeboBaHMS K MPOBEAEHMIO
oueHkmn (PCO Ne1) (yTB. npmkazoM MunakoHompassutusa Poccun ot 20 mas 2015 r. Ne 297).

5. ®epgepanbHbii cTaHAapT oueHkn «Llenb oueHkn n Bugbl ctommocTtuy» (PCO Ne2) (yTB. mpuKasom
MwuHakoHoMpa3euTtusa Poccum ot 20 mast 2015 r. Ne 298).

6. ®depepanbHbIi cTaHOApPT oueHKn «TpeboBaHust Kk oTyeTy 06 oueHke» (PCO Ne3) (yTB. nMpukaszom
MuHakoHompa3ssuTusa Poccum ot 20 mas 2015 r. Ne 299).

7. ®epepanbHbii cTaHAApPT oueHkn «OueHka busHeca» (PCO Ne8) (yTB. npvka3omMm MUHIKOHOMpPa3BUTUS
Poccuun ot 01 utoHs 2015 r. Ne 326).

8. MexayHapoaHbin ctaHgapT puHaHcoBow oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanvMeon CTOMMOCTMY .

9. CTaHD,aprI N npasuna OLIEHOYHOW OeATENbHOCTY, yTBEPXOEHHbIE CaMOperﬂMpyeMOﬁ opraHmsauMeﬂ
OLEHLLINKOB.

N

2. CnpaBo4Has nutepartypa
1. VHTepHeT-pecypcbl: Www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

2. basa cgenok M&A bronneTteHs "PbIHOK CNUSHWMIA U NOMMoWeHun" MHGOPMAaLUMOHHOIO areHTCTBa
«AK&M» (http://lwww.akm.ru/).

3. WccneposaHus komnaHum OO0 «®BK» (OnpeneneHve nonpaBoK 3a KOHTPOMb B MpoLEecce OLEeHKU
Ou3Heca POCCUNCKNX KOMMNAHWNR).

4. HAckesud E.E. Ckugkm v HagbaBku npu npopaxe POCCUMUACKMX MaKeToB akumn. OueHka BRUSHUS
NPUBUIErMPOBAHHLIX MAKETOB aKUUMNA.

3. MeToagunyeckasa nuteparypa
A. NamopapaH, “UiHBecTMUMOHHas oueHka” -, M.: “AnbnuHa busHec Bykc”, 2004 r.
A.T. 'psasHoBa, M. A. ®egoTtoBa “OueHka busHeca” — M.: “@PuHaHckl 1 ctatuctunka”, 2003.
B.B. Npuropbes, N.M. OcTtpoBkuH «OLeHka npeanpuatunii. myuiectBeHHbIn noaxoa» - M.: eno,2000.
OueHka OOBLEKTOB HeOBWXMMOCTM: TeopeTumdeckne u npaktudeckme acnektol / og pen. B.B.
puropbeBa. - M.: MHO®PA-M, 1997. YyebHoe nocobue. OpobpeHo u pekoMeHOOBaHO K M3daHuio
yyebHo-meToanYeCckMM coBetoM flockomumyLecTsa PO.
5. OueHka HegBwxumocTh: Yuebnuk/ MNop ped. A.l. pasHoson, M.A. depotoBon — M.: ®uHaHCHI n
cTatucTuka, 2002.
6. OueHka pbIHOYHOW CTOMMOCTW HeABWXMMOCTU: Y4debHoe u npakTudeckoe nocobue/llog pen. B.H.
3apybuHa, B.M. Pytransepa. — M.: [leno, 1998.
7. Tapacesuy E.WN. OueHka HegswxumocTtun. CI16.: CM6ITY, 1997. — 442 c.

rPwDNPE
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NMPUNOXXEHWUE
HoKyMmeHTbLI, NpeaocTaBrieHHble 3aKa3ynKom,
N AokyMeHTbl OueHLwwmKa
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,

T ®opya Ne PS1003

Mepepanbuas HANOrOBas Cayxoa

CBUIAETEJIBCTBO

0 FOCYAAPCTBEHHOMN PErHCTPAIIHN IOPHINYECKOro JAHIa

B Exmusiii rocylapersenssil peecTp 10pHIHYeCKHX I B OTHOEHIY
HOPHIIFYCCKOTO JTHia 1
3AKP CF 3 ‘

HOINGY RARMEROCRHUE HWCWD Auga

BIECCHA 3a1TICh 0 CO3JaHHM I0PILIHMCCROro g

2l Mg 2014 ronma
(unceo) {mecsiy nporruces) (v

38 OCHORHBIM TOCYABPCTBCHHRM PerHeTpatHoiHuM HomMepos (OT'PH)
[1fr]af7[7]a]6]s5]|9[6]6][1][2]

3anucs COACPANT CBCACHNUA, NIPHBCIICHHBIC B ITPHIATACMOM K HACT ORIEMY
CBHACTCALCTBY JMCTE 3anmHcH EAMHONO rocyAapeTBeinoro PeecTpa IOPHANSCORIX JmLL, +

Mempaitornay uHcnexums Dejepanuioi

B 0 HAIONOBB rasoM
Caxnsremcrso susay Mop HaoroBoi caymbel Ne 46 o r. Mockse

HAUNENOTANUE PESUCTIPHPSRONESD OpSand

29" Masn 2014 roaa
(\enco) (MCCRY Npomucwo ) (voa)

Phasusth rocyaapereen s
HANOMOBbLIA MHONEKTOP
Mexpalionnoit MOHC Pocenn
Ne 46 no 1. Mockee
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. 5 -
b LRI N 04&.4

. 2 "f\( dopwia No |-1-Yer
] Kox oo KHIL 1121007 A
:

Denepaabuan Haaorosas cayKkoda ¢

g CBI/I,ZIETEJII)CTBO

‘i O NOCTAHOBKE HA YYET POCCHHCKON OPIAHH3ALIMH
: B HAJIOFOBOM OPFAHE 110 MECTY EE HAXOK/IEHHS

! HACTONIIEE CBMACTEALETEO NOTTHEPAIACT, HTO poccrHiickan Oprani Mg
i AKIHOHEPHOE OBIIECTBO "KANUTA/IBHBIE HHBECTHIIHN"

|
|
S | (rec mwen wwu@mﬂmmwomr ECOUMEIAINN W ORI NN )

OTPH |—[1[{]7]7]4]6[5]9[6]6[1]2J

NOCTARTEHA HA YIET B COOTBETCTHHN ¢
Hanorossim kostescom Poceniicxoit Deaeparin 27052014

A AL B
BT 2 TR Y T

AIECRT, &
. B HAIOTOBOM OPTAHC MO MECTY HEXKICHHN _!ummm;pmolmymm
) cayxOut N 9 no r.Mockse [7[7l°|9]
| by} 0, = e
I L
it . &

l L LD MO0 O OFASTINT 1 02 0 Xovd)

M eif npICBOCH £

MHH/KIIN [717]oo]o]s[4]o]a]8]/ [711[0[9[0[1]0[0[1]

Crapustii rocyaaperseHibiil Hanorosbill HHCNeKTOp

otaena gopsiposasisg 1en MempaiorHoi

srcnesn Detepansiol Hatoronol cayadn No 46
-~ por. Mockee
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mm m Dopma Ne 50007
I

ARBDAEZ0F TBDACHFBFA1531671DRADC

NucT 3anucu
EQUHOro rocyJapcTeeHHOro peectpa opuauiecknx nuy

B EavHbIi rocyfapCTBeHHbI PEeecTp IopUanYeckux Nuy B OTHOLLEHUW OPUAUYECKOTO

mua
KLWOHEP OBLWECTBO "KANMUTANBHbLIE UHBECTULIUA"

RONHOG HBUMBHOSIHUS I0PUSLNECKD20 fillya

OCHOBHOIt rocylapcTBEeHHbLIA perucTpaLMoHHbIi Homep (OrPH)
1(1]/4|(7|7]4|6|5|9]|6]/6|1]|2

BHECEHa 3aruchb 0 roc CT HOM CTPaUUK U3IMEHEHWUN, BHOCUMbLIX
Y efbHbIe AOKYMEHThI 10 W oro a
M asrycra 2015 ropa

(sucno)  (mecay nponucsio)  (2cd)
3a rocyAapCcTBEHHbIM PerycTpaumoHHbiM Homepom (MPH)
[7[1]5]7]7]4][7]0]o[5[1]6]7]

3anuce CoOgepXUT crneayioilive CeefeHUA:

:z: Hanmerosanwe Nokalatens 3HAYOHNE NOKRISTENA
1 2 3
Cpegesma O HAUMEHOBAHUK OPUAMYECKOro MWL, BHOCEHHDbIC B EAMHLIA rocyAapcTEenHbIR peecTp
IOPUAWNECKHX NHY

K Oprasn3aunoHHO-Npasosan opma [HeayBnunynbie akumoHepHbie oSuecTea

2 [[1ONHO® HAAMEHOBBHWE KPHAWMECKOTO NNUA Ha pyocxHPUGJMOHEPHOE OBUIECTBO "KANMUTANBHLIE
" Rk MHBECTULIMWA®

3 E""““":;:;"‘""‘"“““’ IOPHUAUNECKOTD NNUB HB 4 & mKANUTANBHLIE UHBECTUALMUA®

4 WHH 7709954948

S KN [‘710901001

Caegenns o6 ycTaBHOM Kanurane (CkNagoyuHOM KanuTane, ycranHom hoHge, NaessbiX BIHOCAX), BHECEHHLIE B
EAMUbIA roCYAAPCTEEHHLIR PECCTD KPHAMYBCKUX NUL,

6 ﬁm CTaBHbIZ KanuTan
7 Pasmep (8 pybnax) 1455000000

CBegeHUA 0 U, NPHHABLIOM POWENHE NPH ASHHOM BUAE PErucTpaunn

8 Bua nnya, NPUHRBLIETD peweHne cnonnnmxc;::::: ReneTaeere
9 Wamnnus YPHOB

10 Vs BrEHMMN

11 [Or1yectso ANEKCAHQPOBITM

12 "ﬁ.ﬂmmmmw HOMED HENOrONASTENbUWMKS b04211334701

Caepnenvn © ROKYMEHTAX, NPEACTABNEHHDIX ANR BHECEHWA QaHHOR 3anKCh B EAMMLIN roCyRapcTBEHHbI
1
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PeecTp IOPHAWNECKNX NTHY
1
13 13001 SAABNEHWE OB UBMEHEHWUAX,
e St e et HOCUMBIX B YUPEA IOKYMEHTb
14 [QokymenTs: NpeaCTasneHul |5 anexTpoHHOM Brge
2
15 Haumenosanve qokyMmexTa YCTAB 10N
18 JloxyMeHTEl NpeacTasneHs! B aNSKTPOHHOM BlAS
3
17 |HaumenoBamHue goxymenra [PELUEHVE YHACTHUKA
18 MEHTHI NPBACTABNEHSI |8 anexrponHom Buae
4
19 HaumeHoBaHME ROKYMEHTE ﬁgﬁmiﬁ OB ONNATE MOCYAAPCTBEHHOW
20 |Howmep noxymexra 522
21 |Aara gokymenta 29.07.2015
22 [JoKyMEeHTH NPeaCcTasneHbl |8 3NEXTPOMNOM Bide
5
23 Hawmerosanwe AoKyMenTs goHOﬁ AOKYM. B COOTB.C 3AKOHO[ATENLCTBOM
24 JTokyMeHTs NpeacTasnets! B 3NEXTPOHHOM Buae
6
25 HaumenoasHme okymenTa @NI-,OM AOKYM. B COOTB.C 3AKCHOOATENLCTBOM
26 MEHTL! NpeaCTasneHs! INEKTPOHHOM Buae

MexpanoHHas uHenekums degepansHoi
Hanorosow cnyxbbl Ne 46 no r. Mockee
'nauuenoe_anue PESUCMPUPYIOWE20 0p2aHa

:I/:pomuoaa TartesHa [puropbesxa

Modnucs , DaMunus, UHULUaNE!

NucT 3anucy BbiaaH HanorosbiM OpraHom

"18" aerycra 2015 ropa .
fyueno)  (Mecau Nponuceo) (200) y

Crapiluni rocyjapcTeeHHbIi
Hanorossiil MHCNRKTOP

emn
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Byxranrepckui 6anauc
wa 31 pexabpn 2014 r. Kot
dopma no OKYA 0710001
RAara (yeno, mecay, ron)| 31 12 2014
Oprannsaupss  3axpbiToe aKuMoHopHoe oSweocTno "Kanuransuuio MunocTinymnn" no OKNO 31744504
VAT whMKEUMOMMSIA HOMED HANDIONNATOMBUMKE VHH 7708554548
B 3kOHOMUIECKOR no 85.234
AEATENLHOCTH Kanuranonnomennn § ueiikie Symarn OKB34 SR
OprannIaumomo-npascean Hopma / opMa COBCTERHMOCTH 12267 16
/' YacThan coBCTRENNOCT no OKOM® / OKeC

EAMHALS mavepenns: B TeiC. pyGned no OKEM 384
Mecronaxomaanse (aapec)

105084, Mockaa r, 3emnanon Ban yn, aom Ne 8

MoscHeHus HaumexoBanme nokasarens Koa |Me 3210‘1’:':6” He 3210‘:3':6"“ He 3210‘:3":5”
AKTHB
|. BHEOBOPOTHbLIE AKTUBb!

Hemarepnanshbie aKThes 1110 . .
PeaynsTars: keCneaoaaHuil v paspaboTox 1120 - -
HaMBTEpMansHLIe NOMCXOBLIS AKTHEY! 1130 - R 2
Marepnanbible NOUCXOBbIE aKTHEL 1140 - -
OcroBMbE CpeacTea 1150 s =
lOXOAHBIE BNOKEHUR B MATEPUANbHbIE 1480
UEHHOCTH 1892 147 -

B TOM Yncne:

ynyslwenne afasua Gunec-LesTpa 108 816 - -
DUHIHCOBLIE BNOXEHAR 1170 . - .
OTNOKEHHLIE HANOTOBLIE BKTHBLE 1180 4 338 é =
Mposwe BrecbopoTHe aKTuis! 1180 . 2 >

no paaaeny | 1100 1896 486 . )
Il. OBOPOTHbLIE AKTHUBbI

3anacel 1210 - .
Hanor Ha gobasnexlyio CTOMMOCTL N0 1220
NPrOBPETERHBIM LUEHHOCTAM 9 484 - -
[eSWTOPCKaR 3a40MKEHHOCTS 1230 101 249 - -

B TOM SMCne:

PACHETHI C NOKYNaTensmm 71918 - -
DUHAHCOBLIE BNOXKEHWA (38 UCXMOYEHKEM 1240
ABHEXHLIX IKBMBANEHTOS) - - -
ferexHble CPEACTBA U AeHEXH I JkBmeanesTs | 1250 389 390 - -
Mpo4wne 060POTHLIE KTHSLI 1260 410 - -
|Mroro no pasgeny 1) 1200 500 531 - -
|BANAHC 1600 2397 017 - -

crpanuna 79



tel. +7(495) 229-49-71 RAMBLER Company
®opma 0710001 02
MoAcHeHus HaumexoBaKWe nokazaTens Koa | H@ 3;0‘::'?” He 3210‘1‘3‘?"" Ha 321‘,?;“:6”
MACCWB
1Il. KAMUTAN U PE3EPBbLI

YCTRBHEM KanuTan (CKNaaoyHsi KanuTan, 1310

YETauHbIA (HOHA, BRNAALI TOBAPHLER) 1 155 000 -

CoBCTEEHMLIE AXUMW, BhIKYNNEHHLIE Y 1220

BRUMOHBPOS . -

Mepecuexka aHeoBopoTHLIX SKTHBOB 1340 - :

[loGasosmiit xanwran (6ea nepeoyesnn) 1350 .

Pe3epaHsit KanwTan 1360 o -

HepacnpeaenexHan NpuBninb (HENOKPRITLIA 1370

yGeITOK) (15 838) -

Wroro no eny Il 1300 1 138 362 -

IV. AONTOCPOYHBLIE OBA3ATENLCTBA

JaemMuie cpegcrea 1410 854 609 .

OTnOXEHHBIE HANOToBWE 0OR3FTENLCTEA 1420 = >

Ouesiousie ofraatenscrea 1430 - a

Mpoque obraarenscrea 1450 331 761 .

B TOM Ymcne:

BEXCENA BhiAAHHNE 331 761 -
Wtoro no paspeny IV 1400 1188 371 =

V. KPATKOCPOYHBIE OBASATENBCTBA
3aemble cpeacTsa 1510 - 5
KpeauTopcKan 3af0TIKeHHOCTL 1520 71271 -

B TOM YNCNE;

NOCTAsWMKK, NOADAANUKA 28 303 -
loxoabt Syaywmx nepruofos 1530 - -
OueHouHbie oBRaaTenscTea 1540 13
Mposue obrsarenverea 1550 - -
Wroro no pasaeny V 1500 71284 -
BANANHC 1700 2 397 017 -
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OTyeT 0 (hMHAHCOBLIX pe3ynbrarax

3a Ma# - [lexaBpe 2014 1. Ko
@opaa no OKYQ 0710002

flaTa (wncno, mecsy, ron)| 31 | 12 |zo14

Opravmiayms  3axpbiToe axumonepmoo obuecTao “"Kanuranuhinie Unaectuimn" no OKNO 31744504
MeHTWDUESLMOHHLIR HOMSD HANOroNNaTensLMEa WHH 77099545948
Bug 9XOHOMHIBCKOR no 66.23.1
JERTENLHOCTH KanwranoBnoxenwn 8 uexnkie Gymar OKB31 )
OpravnIaymoHHo-Npaaosan hopma / hopma cobcTeeHHOCTH 12267 18
| YacTHan coBCTBEHHOCTE no OKON® / OKaC
Eqvmmua navepewnn. 8 Twic. pyOnen no OKEX 384
NonRcHeHuA HanmeHoBaHWe NoKaIaTeNs Koa | 3 M’:o}ﬂ‘:’ﬁ“ 3a m;%'f,;e°“°°“
Bopy4ka 2110 88 583 -
CebecTonmocTs Npogax 2120 (34 181) -
Banosas npubeins (youmox) 2100 54 392 -
Kommepueckne pacxofst 2210 - -
YnpaBnexyeckue pacxoas 2220 (1 767) -
MpuSbink (yObiToK) OT NpoAAX 2200 52 825 -
[loX0Qbi OF YHECTHS 8 ADYIMX OPraHW3aUMAX 2310 - -
MPOUBKTEI K NONYNEHKID 2320 6 623 -
MPouUEHTLI k ynnare 2330 (61 425) -
Mpoyne AOXOAL! 2340 1759 -
Ipouke pacxogbi 2350 (19 558) -
Mpubeins (yBbiToK) 40 HanorooGnoxenus 2300 (18 876) -
Tekywmit Hanor Ha npubsus 2410 - -
B T.4, NOCTORHHbIE HANoroasie obRIaTENLCTES 2421
(aKTuesl) (343) -
VIMENEHE OTNOXBHHLIX HANOIOBLIX OORIBTENLLTE 2430 - -
WIMEHEHWE OTNOXEHHLIX HANOIOBLIX XTMBOB 2450 4338 -
|MNpouee 2480 - -
[~ Uhcran npuBsins oK) 2400 (15 638) -
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Dopma 0710002 c.2
MoAcHeHUA HaumeHoBaHNE NoKasaTens Ko 3a M’:&,&?’c"" Sa ﬂ"”z%",sﬂem"“

CNPABOYHO

Pe3ynbTar oT NepeoueHiv BHeoSOPOTHLIX 3KTBOB, He| ¢,
Jammaeuuﬁ B YncTyo npubsins (ybeiTox) nepuosa

|PeaynbTaT o npouKx ONEpaLA, He BRIIOYEEMLIA 2520
B YMCTYI0 Npubeuns (yObirox) nepwona -
ConokynHui (hMHaHCOBLNIA PeaynsTaT napuoaa 2500 (15 638)
Baaosan npubbink (YBLiToK) Ha akuywo 2900 . -
Pa3sogHerHan npubsiis (YObITOK) Ha BKUMO 2910 - -
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Byxrantepckwi Banaxc
Ha 31 pexabpn 2015 r. Kot
@opma no OKYA 0710001
Rara (wacno, mecsiy, roa)| 31 12 ] 2015
Opravsaunn  AKUMONEPHOD 06wecThO “KanuransHuio MnaecTuiymn®™ no OKMO 31744504
VABHTUD@GEALMONHBIA HOMOP HANDIONNETENLLMKE WHH 7709954948
Bug axosomuyacsol no 85.231
RERTENLHOCTH Kanuranofnomenun 8 uennsie Bymarn OKB3A
OprasussynoHHo-Npasosan Gopma / hopma cobereenHoaTn 12267 18
! YacrHan coBCTREHROCTR no OKON® / OKeC
Enmsnya wamepensi 8 TeiC. pyOnen no OKEX 384
Mecrosaxownenue (agpec)
105064, Mocxaa r, 3emnsnor Ban yn, aom Ne 9
MoscHexua Hawmenoaanwe nokasarenn Kog Ha 3;0';';":6” Ha 32‘0‘1‘:'?6“ He 3210‘:?'?6”
AKTUB
L. BHEOBOPOTHbIE AKTHBbI
HemarepuanbHoe aKTias! 1110 - . .
PeaynuTars UCCnefonannin n paspaborox 1120 - . .
|HemarepuansHsie novckosbie SKTHBs! 1130 - .
MaTepranbhsie NOUCKOamIE aKTWEL! 1140 - - =
OCHOBHLIE CPEACTEE 1150 562 - .
| OXOAHBAE BNOKEHHA B MATEDHANLHBLIE 1180
LEMMOCTH 1845 240 1892 147
B TOM “MChE.
YNYHLWEHWA 3484UA Buasec-ueHTpa - 108 616 -
DOUHAHCOBDIE BNOMEHHA 1170 . . R
OTNOKEHHBIE HANOTOBHIE BXTUBL! 1180 11225 4 338 -
Mpoywe sHe0BopOTHLIE AKTHEL! 1190 - . a
Wroro no pasaeny | 1100 1 857 047 1896 486 -
1. OBOPOTHLIE AKTUBDLI
3anachel 1210
Hanor Ha poSaanekHyy CTOMMOCTL no 1220
NPUOBPETEHHLIM LEHHOCTAM 76 9484 -
| JebuTopckas 3af0MKeHHOCTY 1230 286 255 101 248 -
B TOM wMCne:
pacueTsl ¢ NOKYNaTensmm - 71918
DUHBHCOBHIE BIOMEHNS (33 NCKIMONEHWNEM 1240
AEHENHBIX IKBUBANEHTOB) - - -
CPeACTEA W AGHENMLIE akavBanewTw | 1250 54 030 388 390 -
Mpoune 06OPOTHLIE BKTUBG! 1260 - 410 -
Wroro no pasgeny |l 1200 340 381 500 531 -
BAJIAHC 1600 2 297 408 2 397 17
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Copua 0710001 02
Novcwun | Hameosoue o | on | Mg | ez | vy e
NACCHB
. KANMWTAS ¥ PE3EPBbI
Yorasuuii kanutan (Cknagousei kanuran, 1310
YCTaBHLIR (POHA, BRNAALI TOBAPHLLEN) 1455 000 1 155 000
CobCTBenHLie aKumK, BasynnexHbe ¥ 1320
|axumoHepos - -
Mepeouenka BHeoBopOTHLIX SKTUBOB 1340 - -
aa0yHbi xanuTan (6ea nepeousHkm) 1350 - - -
Peaepaubin kanuran 1360 -
Hepacnpesenessan npnbuink (HENOXPEITHIA 1370
oK) {45 085 (15 838, p
AToro no pasaeny Il 1300 1408 915 1130 362 -
IV, AONTOCPOYHLIE OBA3ATENLCTBA
3aemHne CpeacTaa 1410 810 036 854 808 -
OTnonexHsie Hanorobeie obrsatenscrea 1420 - -
OueHoYHbe OBRIaTENsCTA 1430 - - -
MNpoune obr3arenscras 1450 - 331 761 -
8 TOM YMCnE;
BEKCENRA BbgaHHLEe - 331761 -
Wroro no paaaeny IV 1400 810 035 1188 370 -
V. KPATKOCPOYHBLIE OBA3ATENLCTBA
3aemHuie cpeacTea 1510 - - -
KpeauTopexan 3afonxenHoCTh 1520 77 449 7121 -
B TOM Huene:
NOCYABLUWKK, NOADRAYMKA - 28 303 -
Aoxoas! Syaywmx nepnoaos 1530 - -
OueroymHbie OBR3aTENHCTBA 1540 8 13 -
Mpoune obs3arenscraa 1550 - - -
Uroro no pasaeny V 1500 17 457 71284 -
BANAHC 1700 2 297 408 2397 017 -

-
-
v

PyxoBoaWTENY
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O71yer 0 hMHAHCOBLIX pe3ynbrarax

2a Axsaps - fexabps 2015 1. Kogm
@opma no OKYA 0710002
Dava (uucno, mecau, rom) 31_L 12 L‘ms
Opranmsauma  Akynoreproe oblnecTso "Kanuranshbie MuaecTuumn” no OKNO 31744504
VAN TWDMABLUMORHLIZ HOMED HANOMONNSTE ML LM ViHH 7709954548
By sxoHOMwECKOR no 65.234
ACRTBMAMNOCTI KanwranoanoxoMms b WoHHLIC Bymars OKB3aA
OprasuiaunoHHD-Npasoaas dopma / dopma cobeTeeHHoCTH 12267 %
/ MacTtHan coBCTEOHHOCTL no OKOMNe / OKeC
EQMHHUS MIMEPEHNA, B Thic. pyBneR no OKEW 384
NoscHexus HawmeHosanue noxaaaTens Kog [3® M;%: 5‘}'“69' Sa ﬂ";’,‘;;?’m"'
Beipyvka 2110 237 869 88 583
CefecTonMoCTs NPOLax 2120 (128 889) (31 494)
Banosas npulsins (yOumox) 2100 108 000 57 089
Kommepueckne pacxoas: 2210 - .
Ynpasnenueckne pacxoas! 2220 {3 150) {1767)
Mpubens (yBuiToK) OT NPogaX 2200 105 850 55322
[loxogs: OT YUSCTHR B APYTVIX OPraHKIBLMAX 2310 - -
MpOUBHTEI K NONYYEeHWIC 2320 12 575 8823
MpoyenTs k ynnave 2330 (108 038) (61 425)
Mpoywe goxoas! 2340 5697 1759
Mpoyre pacxogs 2350 (52 418) (22 255)
MpyBsins (YOBITOX) 40 HANOTOOBNOMEHUA 2300 (36 334) (18 876)
Texywni Hanor Ha NpMBbinb 2410 - -
B T.4. NOCTORHNLIO HANOIOBLE 0ORIATENLCTES 2421
(axTviabl) (380) 343
VSMEHEHWE OTNICKEHHBIX HANOIOBLIX OOR3ATENLCTE 2430 - -
MIMEHEHNE OTNOMBHHBIX HANOTOBLIX AKTUBOB 2450 6 887 4338
Mpovee 2480 - -
Yuctas nptﬂunmw) 2400 (29 447) (15 B38)
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Sopma 0710002 ¢ 2
Monckenns HaumeroBaHKe NOKB3ATENS Koa |2 g"“z%'; 5’3""‘6"' 3a ﬁ“‘;%:‘e’m"'
PeaynkTar or nepeoyeHkn necbopoTHEIX BXTHBOB, He 2510
Jommaeuua 8 YNCTYI0 NPpUSHINL (YOLITOK) NnEpuoaa - -
|Peaynbray or npounx onepawumin, He BKNI0HaEMaA 2520
8 wucTy10 Npubbins (yBemok) nepnoaa - -
CoBOKyNHbIN (DMHAHCOBLI PE3yNLTaT Nepuoaa 2500 (29 447) (15 638)
CMPABOYHO
ks:aonaﬂ NpuBbinG (YGRITOK) HA BKLMI0 2800 - -
|Paasognarman npubeuns (yBuiTox) Ha akuwio 2010 -
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckui banaHc
Ha 31 pekabpn 2016 r. Koamt
®opma no OKY[] 0710001
Nava (yweno, mecay, rog)] 31 12 2016
Opranmsaues  Axumoneproe obwectao "Kanuranbubie MnaecTiynn” no OKNoO 31744504
NABHTIEMEALMONMEIR HOMEPR HANOIONNATENBLLMKS WHH 7709954548
Ban aroHome~ecKol no 65.23.1
RERTONBHOCTH Kanuranonnoxenun i uerHwe Symarn OKB3A
OprannIamonHd-npancsan Gopma / hopma CoBCTBERHDCTH 12267 16
{ YacTHax coBcTROMMOCTY no OKOMN® / OKSC
Eqnnnua vamepeswr. 8 T pySnein no OKEW 384
Mecronaxowgenne (aapac)
105064, Mocxza r, 3emnanon Ban yn, gom Ne §
loncHennn Haumenosanue nokasarenn Kon Ha 32‘0‘1‘3'?6” He 3210‘11;“?6" Ha 3210‘::*?69 "
AKTWB
|. BHEOBOPOTHBIE AKTUBbLI
Hemarepranshse Eruss 1110
PesyNbTaTbl HCCNEA00ANMIA 1 palpaboToN 1120 - -
HEMATEPNANEHEE NOHCKOBLIE BXTVEL! 1130 - - -
Marapnanshme NOWCKOSLIe aKTHBb| 1140 - .
OCHORHNE CPBACTRA 1160 393 582
[OXOAHSIE BNOMEHAR B MaTEpHanbibIe 1160
UEHHOCTH 2 106 282 1 945 240 1892 147
B TOM YnCne:
YNYYWERUA 3JAHWA BUIHEC-LIEHTPA - 108 816
DUHANCOBIE BNOMEHNR 1170 - - -
OTNOXEHHbIE HANOrOSWE AKTUBLI 1180 18 669 11225 4338
Mpoume sHeobopoTHLIe aKTras! 1190 - - -
(Uroro no pasaeny | 1100 2125 343 1857 D47 1 896 486
Il. OBOPOTHBIE AKTUBGI
3anacel 1210 1184 -
8 TOM Ynche:
MATEPWUANRL 1184 - -
Hanor Ha qoBannenyno CTOMMOCTE NO 1220
|npuoBpeTeHHNM UEHHOCTSM 15250 76 9 484
[1e5MTOPCIAA 3AR0MNEHHOCTS 1230 26878 286 255 101 249
B TOM Yncne:
PACYEThI C NOKYNATENAMW 22 002 102 014 71818
ABAHCHI BbIJAHHBLIE 4 362 183 695 28 Bza
DUHSHCOBLIE BNOKEHNS (38 KOKIIOYOHKEM 1240
AEHENCHBIX IXBUBENEHTOR) . - -
[[JeHenuLie CReACTBa U ABHEXHLIE JkBNBanenTs | 1250 15 424 54 030 389 380
Mpoviiee 0BoPOTHbIE aXTUBLI 1260 - - 410
Wroro no paageny || 1200 58 736 340 361 500 531
BAJIAHC 1600 2 184 080 2297 408 2397 017
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tel. +7(495) 229-49-71

RAMBLER Company

Dopua 0710001 ¢.2

roncHeHUR HanMeHOBAHME NOXAZATENA Kag | H® 3;0‘:;‘:69“ Ha 3210‘:;“?”" Ha 32‘0‘1‘:",’5”
TIACCVB
Il KANWTAN U PE3EPBLI
YCTasHuIA KanuTan (CXNapoMHsIi kanuTan, 1310
YETARHLA (hOHZ, BRN3AN TOSAPALLEH) 1 456 000 1 455 000 1 155 000
CoBCTROHNBIC SHLMN, BLIKYNNEHHLE ¥ 1320
AKUWOHEDOS
repeoLienra sHeclopoTHLIX AKTHAON 1340 - 3 .
[loGasouHbii kanuTan (623 nepeouesin) 1350
Peaepaqei kanutan 1360
HepacnpeaenesHan npuboins (HENOKPLITHIR 1370
yObiTOK) (75 254) (45 085) (15 638)
ViToro nio paageny 1l 1300 1379 746 1400 915 1139 362
V. AONTOCPOYHbLIE OBA3ATENLCTBA
3aemubie cpeacTea 1410 748 042 810 036 854 609
OTNOXEHHBIE HANOrOBLE OSRIATENLETBA 1420 - - -
OusHouHee obRaaTansLCTEA 1430 - . -
MNpouse oSaaaTenscrea 1450 - 331 761
8 TOM Yucne:
BEKCENS BhIQAHHbLIE - - 331 761
Wroro no pasgeny IV 1400 749 042 810 036 1 186 370
V. KPATKOCPOUYHLIE OBA3ATENLCTBA
Jaemuue cpeacrea 1510 . . -
KpesuTopekas 3a00nmeamMHocTs 1520 55 281 77 449 71271
B TOM NACHE:
NOCTABIUMKK, NOAPALYMKW 26 854 20137 28 303
ABAHCb| NONYMEHHDLIE 25110 53 931 16 242
Aoxoas Byayusmx neprogos 1530 - . -
OueHouHbie OBAIATENLCTES 1540 1 8 13
[poune oBR3aTENLOTER 1550 - . -
Wroro no pasaeny V 1500 55 292 77 457 71264
BANAHC 1700 2 184 080 2 287 408 230707
30 sxsap :
/
1/ 72"\
LM /)
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tel. +7(495) 229-49-71 RAMBLER Company

OTtvyer o huHaHCcoBLIX peaynsrarax

3a Ausaps - floxabpy 2016 1. Koam
Topama no OKY 0710002
Oara {(swcno, mecsy, rog)] 31 ] 12 I 2016
Opravvsaums  Axuuonepnoe obuecTno "Kanurankime Unoectmiymu” no OKNO 31744504
WASHTUDNRBLMOHHEW HOMEBP HaNOTONNATENLLIMKS WHH 7700954048
Bua SkoHOMANBCKOH no 85.23.1
ABATENBHOCTH Kanuranoanoxesnn B yenHLe Bymarn oKaan
OpranuaaumoHHo-npasoban Gopma / hopmi cobCTaemocT 12267 16
/ Yacmuan coBcTBEMHOCTS no OKON® / OKeC
Epwnnua naMepenun. B TeIC, pySned ne OKEW 384
MoscHeHws HaumeHoBaHIe NoxasaTens koq |* H"’;%:éewp" R Hng':éee“w"
Bipy|Ka 2110 255 175 237 869
CeabeacroumocTs npogax 2120 (179 466) (128 B6I)
Banosan npubsins (yOsTOK) 2100 75 708 109 000
Kommepyecxue pacxoan 2210 - -
YnpasnanJeckue packoge 2220 (2 919) (3 150)
Mpubeins (yOuiToX) OT NpOAEN 2200 72780 105 850
[OX0fp! OT YSACTHA B ADYIX OPraHUIBLUAX 2310 - -
MpoUaKTsI K NONYYEHNO 2320 1761 12 575
[poljeHTes  ynnate 2330 (98 380) (108 D38)
Mpoywe aoxoasi 2340 2 5697
MposHe pacxoanl 2350 (13 786) (52 418)
B TOM “ucne:
Hanorm W copul 13 348 13 602
PEIEPB NO COMHUTE/IbMBIM ZONIAM - 30 203
MpuBint (yBuITox) 40 HaNOrOOBNOMEHVA 2300 {37 613) (36 334)
Tekywwi Hanor Ha npubsine 2410 - -
B T.M. NCCTOAKHEI® HANOroBbie OBAITENbCTEE 2421
(aKTuse) {78) (380)
WameHeHne OTNOMEHHbIX HanoroBeix obRsarenscrs 2430 - -
MIMBHEHWE OTNOMSHHBIX HANOMOBLIX AKTHEOS 2450 7 444 6 8a7
Mpoves 2460 - -
wcTan npubsine (yooToK) 2400 (30 168) (26 447)
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tel. +7(495) 229-49-71 RAMBLER Company

Qopma 0710002 ¢.2
MoRcrexnA Hanmeronaswe nokasarens Koa [® n“’;& 659“59" 3 ﬂ”‘;’g"éeew"
Pe3ynsTar o1 nepeousnxi BHecBopoTHEIX SKTHBOS, He 2510
{BRUOMaEMbIA 8 YMCTYIO Npubsins (yGhiTox) nepuona - -
PesynsTar OT NPoMMX ONSpaumiz, He BIINOHBEMbIA 2520
8 uncTyo npubsine (yBbitok) neprona . °
COROKYNHLIA (DMHEHCOBLI PRIYNLTAT NEPUOSA 2500 (30 169) (28 447)
CNPABOYHO
Bajoaan npnbuine (yHLITOK) Ha anmwo 2800
|Pa3sacaHenHan npubbins (YBLTOK) Ha auwo 2910 - -
- Earesni
Pykosoaurens Anexcanaposny
[pacwnposea noanuce)
30 r
> -
v

crpanuna 90



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

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

Byxranrepckui Banaxc
wa 30 conrrbpn 2018 r, Koast
®opwma no OKY[ 0710001
Aara (wmcno, mecaw, roa) | 30 09 2013
Opravmaayen  Axumoneproe obwecrso "KanuranuHsie MusscTmumn® no OKNO 31744504
NAen TiPuaumosiniil HOMEP HENOMCANETeNsLWNKE VIHH 7709954548
Bua axosommeckoi no 64.99.1
ABATENRHOCTH BoxeHHn B yeHHbIe Bysmary OKB2A "
Opra IHHO-NP dopma / popma cobeTBEHHOCTH 12267 18
/' Yacmean coScTaennocT no OKOMN® / OKeC

Envinus vamepeuns: B Teic. pybned no OKEM 384
MecToHaxowaexne {anpec)

105064, Mocksa r, 3emniroh Ban yn, gom Ne 9

MoscHers HaumeHosaHue nokazatens Kon |H@ 3%7;:"5” Ha 3;0‘5":6” Ha 3210‘:;":6"“
AXTUB
|. BHEOBOPOTHbIE AKTUBbI

HematepnansHble aKrrin 1110 - - .
PesynbTaTel MCCNEeA08arui » paspaborok 1120 - - -
HeMBTEPHENSLHLIE NOVNCKOBLIE BKTHELI 1130 - - -
MarepuansHsie NOVNCKOBHLIE BKTHELI 1140 - B 3
OcHoBNLIE CPEACTBE 1150 - 313 393
| [loxoareie ANOXENNE B MATEDHATbMLE 1160

LEHHOCTH - 2027 817 2 106 282
DAHSHCOBLIE BNOXEHIA 1170 . - .
OTNOXEHHBIE HRNOTOBLIE BKTHBE! 1180 51023 24 168 18 669
[Mpoyne BHE0BOPOTHME aKTUELI 1190 - - -
Wroro no pasaeny | 1100 51023 2052423 2125343

I, OBOPOTHLIE AKTUBbLI

3anacs! 1210 . - 1184
{Hanor ka 4oBABNEHHYH0 CTOWMOCTL NO 1220

NPUOGPETEMHLIM LBHHOCTAM - - 15 250
NeGuTopckan 3800/ IKEHHOCTL 1230 69 934 292 579 26 878
PUHANCOBDLIE BNOKEHWA (38 NCKAKMEHNEM 1240

OEHEXHLIX IKSHBANENTOR) 527 544 19 000 -
[esexHbie COBACTEA M AeHENGIbIE IxBuaanenTel | 1250 869 807 5916 15424
MNpoune ofopoTHe BxTHas 1260 . . .
Wroco no paageny |l 1200 1487 284 317 495 58 736
|BANAHC 1600 1518 307 2369 923 2 184 080
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tel. +7(495) 229-49-71

RAMBLER Company

Gopma 0710001 c2

MoRcHeHMs Havnmenosanme nokasatens Koa |H® wzo"f;:w Ha 3;0’:;‘:5” he 3210‘::':6”
NACCHB
Hl. KANWTAN W PE3EPBbLI
VeraBkui kanuTan (CKNanoymsi Kanuran, 1310
yCTaENLIR (POHA, 8XNAALI TOBEPWYSR) 1718 000 1718 000 1455 000
CobcraeHHbIe 8KUNK, BEIKYNINEHHLIE ¥ 1320
AKUMOHEDOD - - -
MNepeouexka aHeoBopOTHEIX BKTHBOS 1340 . -
[oGasounbld xanuran (6e3 nepeoueHxn) 1350 - - -
Pesepasbiit kanutan 13860 - - -
Hepacnpenenesias NpuGeins (HENOKPSITLIR 1370
yBuitox) (202 275) (97 579) (75 254)
Wroro no pasaany |l 1300 1515 725 1 820 421 1379 746
IV. AONNOCPOYHLIE OBA3ATENBCTBA

3aemHbie cpencTea 1410 - 707 250 749 042
Ornoxenise Hanorossie obRaaTenscTsa 1420 - - -
OueHouHwe 0BA3aTenheToa 1430 - - -

yl_ﬂpoqne obaaaTenscTea 1450 - - .
Wroro no pasgeny IV 1400 - 707 250 749 042

V. KPATKOCPOUYHLIE OBRASATENLCTBA

32emHuE CDEACTEA 1510 - . -
|KpeawTopcxan 3a00nweHHOCTE 1520 2 585 42 224 55 281
[foxoaw Gyaylumx nepuoaos 1530 - . -
OueHOYHIWE OBRIETENLCTES 1540 28 28 11
Mposwe obRlarenscrea 1550 - - -
Wroro no paspeny V 1500 2 583 42 252 55 292
BANAHC 1700 1518 307 2 369 623 2 184 080
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tel. +7(495) 229-49-71 RAMBLER Company

OT4eT 0 (PHMHAHCOBLIX pelynbTaTax

3a fiusaps - Centabps 2018 r. Kot
@opwma no OKYA 0710002
Rara (uncno, mecay, rog)| 30 ] 09 |2o1a
Opravmaauns  AxuwonepHoe oSuwectno "Kanutansubio MusecTimumn®™ no OKNO 31744504
VOEHTWDHXEUNOHHGIR HOMEP HENOTONNATENLLMKE AHH 7709954948
Bua skosoMAYBcKOR no 64.99.1
[OATRNBMOCTA BNOXeHUA B LUeHHbIe Gymars OKB3a
Opranusaunouso-npasosas Gopma / Hopma cobBCTREHHOCTH 12267 16
{ “acTHan coBCTEEHHOCTL no OKON® | OKeC
EAMHALS wamepesns: B The. pyBinei no OKEW 384
Noackernn Hanmerosanue nokasarens Kogn c.::‘: :5:?3;1 81, ¢ ::2::’;317 f.
Bripyyka 2110 120 004 200 697
CebecTonmMocTs Npo&aX 2120 (131 907) (117 192)
Banosasn npuboinb (yBwitox) 2100 (11 903) 83 505
Kommepuaeckue pacxossi 2210 - .
YNpaaneHveckue pacxogs! 2220 (1902) (2717)
Mpubsins (yB6ITOK) OT Npogax 2200 (13 805) 80 788
[loxoast OY YSECTUR B ADYTHX OPraHnIaUHAX 2310 - .
MpougsTs X Nony<eHno 2320 15 304 -
MpouexTs! K ynnarte 2330 (34 013) (64 520)
[Npoune aoxoas: 2340 2975017 2
B TOM “MCne:
NPOASKE HEABWKMMOID MMYLLECTSa 1900 000 .
|MNpoune pacxoab: 2350 (3 078 024) (21 B58)
B TOM “MCne:
cebecTOMMOCTE HEQBWKMIMOTD MMYILEeCTEa {1 888 880) -
__NpnGoinb (yBeiTox) 4o HanoroobnoxeHna 2300 (131 521) (5 589)
Texywmit Hanor Ha npnbuiris 2410 - -
B T4, NOCTORKHLI® Hanoroasle obasaranscTea 2421
{axTuanl) {45) (28)
{M3aMEHeHne OTHOMEHHEX HANOroBLX 0BA3ATENLCTE 2430 - -
|MiameneHne OTNOXEHHEX HANOrOaLIX aKTUBOS 2450 26 825 1090
|Mpoyee 2480 - -
| HucTan npubeine (ybeTok) 2400 (104 696) (4 499)
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tel. +7(495) 229-49-71

RAMBLER Company

Gopma 0710002 c.2

3a Fwsaps - Ja Aupaps -
Moscxenna Haumenosanue noxasarens Kon Centabps 2018 1 Cextnibps 2017
Pe3ynbTar OT NepeoueHkH BHEOBOPOTHLIX BXTHBOB, He 2510
BXNI0HAEMBIA B YMCTYH0 NpKBLING (yBeITOK) Nepwosa
PeaynsTar OT NPOYnX ONEPaUMA, HE BINICNaEMbIA 2520
8 GMCTYI0 Npubeins (yBeitox) nepuoga - .
COoBOKYNHLIA DUHAHCOSHLIA PE3YNLTAT Nepuoaa 2500 (104 696) (4 499)
CNPABOYHO
Basosan npubbine (yGuTox) Ha axumo 2900 - -
Pa3soaHoHHER Npubsins (YBEITOK) Ha axmio 2910 -
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tel. +7(495) 229-49-71 RAMBLER Company
AKLIMOHEPHOE OBLLECTBO
«KAIIUTAJIBHBIE HHBECTHUIIUH»
1 Mocusa CMARMO! 9,318 .1, xom. 4, OIPH 1147746596612
UHH 77 4948
FeHepanbHOMY AupeKrTopy
AO «PAMBNEP®

r-HYy Yymmakosy Uropio Anexcanaposuay

Crpykrypa akumoxepHoro (ycraexoro) kanurana AO "KanuransHbie MHBeCTHUMK" NO
cocronmmio Ha 30.09.2018

WrhopMauUna O CTPYKTYPE YCTaBHOrO KanuTana no cocToAHuio Ha 30.09.2018 r.

3Hayenre nokasarens
HaumeHosaume

noxasarens HomuHansKan CTorMocTs,

Kon L WIT.
Hyecreo pyb,
PaameweHHse obsikHoseHHble
ELE 171 800 9432.02

Tlonecywuine 0bsikHoBEHHbIE
ELOTT 171 800 8432 02

lonocyrowue
NPUBUNErUPOBaHKLIE KLU OTCYTCTBYXNT

Heronocyoume
NPUBUNErYPOBaHHbLIE aKUWK OTCYTCTBYIOT

WHpopmauns o cTpykType
PAcNpeAEneHns yCTaBHOoro
K2NUTANa N0 COCTORHMKD Ha
30.09.2018 ¢

Hanmenosauue Hons 8 ycrasHom
aKiHoNepa KonwyecTeo axumnit, wr, xanwrene, %

3A0 YK "PBM Kanutan" 1Y
3MUD cmellaHHbIX MHBECTUUMA
"PBM Kanutanskbiit” 128 798 74,87

3A0 YK "PBM Kanuran" 1Y
SMAD cmewannbix MHBECTULKMA
"PBM Pycckuil Tpananr" 43002 25,03

MeHepansHsik grperTop
AD «Kanwranshsie

WHsecTumuns . A, Wmypros
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tel. +7(495) 229-49-71

RAMBLER Company
AKIMMOHEPHOE OBIHIECTBO
«KATTHTAJIBHBIE MHBECTHUILIHHW»
105064, r. Moc . Bemnuniol OrP 4659
MHH 7709954948

Pacum$poBkn ocHoBHBIX craTed Gyxrairepekoro 6asanca no oprauusaunm
AO «Kanuraasusie Hasectuunu» no cocrosunio ua 30.09.2018 r.

Lebutopckan 3apaonmkenHocTs (cTp. 1230 ®-1):

Oata Xapakrep
Hang:rr;?:rguue [Lorosop Cymma BO3HUKHOBE | 3a[0/TKEHHOCTH
HUsA
000 Horosop Ne 3-14/04 Tekywas,
«Ynpaenawowan CHM o1 01.10.14 328 211216 norawexwe
xomnaxua bekap» COAepXK. W IKCNNyar, 12.2018
_ | Rorosop Ne 31-001325- Texkywan,
ggﬂ:pxg"a?a%'}l” [r-BC (xonoa. 103 30.09.18 norawexue
P sogocHabkenun) 12.2018
| Aorosop Ne 31-001337- Tekyuian,
ﬁ‘;ﬂg"g""facg}]“ nn-BO 128 30.09.18 | norawenue
pPoypP (BogooTBEABHUA) 12.2018
000 Texkywasn,
"KommepcaHTs MyBnukauus B KypHane 13 22.05.18 norawexve
KAPTOTEKA" 12.2018
" Tekywas,
| AO "Hosei Bepenve peectpa
% 1 29.08.18 norawexue
perucTparop aKkuuMoHepos 10.2018
Dorosop Ha Texywan,
000 «Takckom» npeaocTaBnesue yenyr 7 08.12.17 noralueHve
N0 CAa4Yy 3M.0THeT. 11.2018
000 "THT Yenyru pocrasku Texywas,
Skenpecc KoppecnoHaeHuun 2 17.09.18 norawexHue
Yopnayana (CHMN)" 10.2018
Horoeop apexasl Ne Texyuwan,
MAQ "MTC" D180083835-03 ot 1004 30.06.18 noraweHve
01.04.2018 10.2018
. Lorosop apenas! Ne MpocpoYeHHan
zﬁge;gf:::‘n 0109-3NAM/X13 ot 15 009 31.0317 | BossukHOBeHME
27.09.2013 07.2015
3 Lorosop apexgst Ne MpocpoveHHas
3’:39;00#:::" 0109-12MN1Nr/X13 or 2480 30.09.15 BO3HUKHOBEHUE
27.09.2013 31,10.2014
Lorosop apeHabl Ne MpocpoyerHasn,
(r)OO'«ﬂnaaa foroc 0208-NNIN/X14 or 23 871 30.09.15 BO3HWKHOBEHKE
pPyn 04.06.2014 31.12.2014
[Lorosop apexgsl Ne MpocpouerHas,
l(_)O:l)»«nnasa Notoc KN2708/14 ot 6422 30.09.15 BO3HWKHOBEHME
24 29.08.2014 31.08.2014
MOHC Ne S nor,
Mockse : MNepennara no HAOC o8 30.09.18 Texyuan
MOHC Ne9nor. | Mepennara no Hanory 2277 30.09.18 Tekywas |
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tel. +7(495) 229-49-71 RAMBLER Company
Mockse Ha npubbins
NOHC Ne S nor.
Mockse lloc.nownuHa 70 30.09.18 Texywan
WOHC Ne G nor. MNepennara no
Mocxee CTpax.BaHOCaM 4 30.00.18 Tekywas
[orosop Bpokepckoro
KUT ®unanc (MAO) | obenyxueanusa 59777 8013 30.08.18 Texywas
or 17.08.17
KUT durarc (MAO) ggg"g"ﬁ'spfe';‘;’a:*qam 57 925 30.00.18 Tekywas
Mo porosopam apeHasbl
Peaeps no
COMHUTENBHBIM F‘:yno:?u“g:(a)af(;‘pfg- -47 871 31.03.17 NPOCPOYEHHAR
AOINaM JlesenonmedT»
UTOro 69 934
duHaKcoBble BnoxeHun (cTp. 1240 ®-1):
Haumexosanue fara Xapaxrep
oronTE Horosop Cymma :z::umoa 3a[0MKEHHOCTI
Tekywas,
KWT ®unanc (MAO) ﬂg;‘z’ggg;:fgf‘;‘ '(&55';:) 42074 | 30.09.18 norauere
TeWan.
KUT ounanc (NAO) ;:‘;é’"”“’ HA Heea 485470 | 30.00.18 | norawenme
12.2018
UTOro 527 544
KpeauTtopckas 3agonkeHHocTs (cTp. 1520 @-1);
Nara Xapakrep
HawKn; DHORDHNS Lorosop Cymma BO3HWKHOB | 3a[10/MKEHHOCTH
arexTa T
v Dor.noapsaa Ne Texywas,
000 ‘Kanuran | 540213/10PM or 193 10.09.2014 | norawenme
i ol o 04.02.13 12.2018
M Texywas,
et [orosop Ne 77-0820/14 5 30.09.18 | norawenme
POTNCTREIORS or 04.08.2014 12.2018
3A0 BoameweHuwe apeHaHbix MpocpouerHan
inesaNcTocdionss nnarexen 3a 493 31.12.2014 | soaHukHOBEHWE
3eMen.y4acTok 31,12.2014
380 MpocpoueHHan
pi SRR WeRL Co iy Boameuwerue 647 31.12.2014 | Bo3HMKHOBEHUE
KOMMYHanNbHbIX YCNyr 31.12.2014
3A0 "lMpoekTHoe [orosop Ne 0107- Tekywas,
AreHcTao” 17MNT/X14 ot 28.07.14 224 28.07.2014 | 34 10,2015
Cornaw. o Tekywas,
AOQ "BuaHecllpod" | soamewy.zaTtpar Ne 01- 390 30.09.18 noralweHune
| K'KW-BM/2018 or 12.2018
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[ 23.07.18
Texywas,
UOHC Ne 8 no r. ’ 10 30.09.18 noralwexne
Mocxse HA®N 10.2018
Texylas,
:IAOHC Ne@nor. 35 30.09.18 norawesue
iy | HAC 3a 3 ks. 2018 10.2018
| Texywan,
n&HC Ne9nor. 25 30.09.18 noralenme
L aome Crpaxosble B3HOCHI 102018 |
| | Texywas, |
CoTtpyaHuim 3apnnara 3a ceHTabpb 35 | 30.09.18 norawenve ,
| 2018 . | | 102018 |
| | | Texywan, |
[ KT ®unanc (NAO) ' Awsuaeras NAO "MK 498 30.09.18 | norawewve |
' “"Hopunsckui Hukens" 10.2018 l
[ UTOrO | |
Ilenepancibiit ANpEKTOp

AO «Kanwransusic UusecTHLMEY

I'nasswi Oyxrantep
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AKIIHOHEPHOE OBILECTBO
«KAITHTAJILHBIE UHBECTHLMH»
) 8. [10M oM. 4, OT'P

PacuinpoBkn 0CHOBHBIX cTaTell 0THETA 0 PHHAHCOBLIX PE3YALTATAX N0
oprannzannn AO «Kanuraiasnsie Hupectnunu» no cocrosuuio ua 30.09.18 r.

Bripyuka (cTp. 2110 @-2):

Tuic.pyB.
CraTtes pacxogos Cymma
Cpaua 8 apeHay
HEXWNOro NOMELYEHUs 120:004
UTOro 120 004

CebBecroumocTs npoaax (crp. 2120 ®-2):

Thic.py6.
CraTba pacxopos Cymma

AmopTH3aimA 39 804
Apenaa semnu 714
KommyHanbHbie pacxogst 10432
SKennyaTayrorHbie
pacxogbt 33457
Yenyri no noucky

| nokynartenev 47 500

I UTOro 131907

Ynpasnexnuyeckue pacxoab! (cTp. 2220 ®@-2):

Teic.

Crates pacxopgos Cymma
ApeHna nomeLleHus 160
Onnara 1pyaa 770
CTpaxosbie BaHOCHI 234
KomaHauposouHbie 82
pacxogb!
Moutossie pacxoab! 101
HorapuaneHbie pacxoasl | 12
Yenyru iopuanyeckue u 271
UHOPMaLUOHHbIE
Yenyru oueHwmka 100
AyauTopckue yenyru 139
Mpouve pacxogs! | 33

WUTOro | 1802

MpouenTe! kK nonyyexuio (crp. 2320 ®-2):
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RAMBLER Company

Tuic,
CraTteR JOXOR08 Cymma
lMpoueNTL NO BuZAHHLIM
aimam 15304
WTOro 15 304
MNMpoune goxoaw! (cTp. 2340 ®-2):
Toe pyS
Crates poxogos Cymma
Peanuzauus
HEABUKUMOrO UMyLecTea 1900 000
Peanuzaumns ueHHbIX
Bymar, obpaiuaoumxcs 214 521
Ha OPLB
Peannaaums ueHHbix
Gymar, we 864 496
oBpawaowmxcs va OPLIE
UToro 2979 017
Mpouue pacxoasl (cTp. 2350 @-2):
T-u:mfsj
Craren pacxogos Cymma
CebecronmoecTts
HEABMKMMOTD WMYLLBCTBE 1988 303
CebecToumocTb LeHHbIX
Dymar, obpawaowmxcs 215839
Ha OPLIE
CebecTonmocTs UeHHbIX
Bymar, oBpaw@owmxcs 864 482
Ha OPLB
Pacxoabl Ha yonyru Ganka 2747
Yenyrn 6poxepa,
AenoanTapua 934
Hanor Ha #mywecrTso,
rOCMOLLUNMHE! 5553
AMOPTUIEUMS, He
YyHUTHIBASMAR B PACXOAAX 33
no npubsine
Horapuanehe pacxoap,
HE yYnThIBaemas 8 39
pacxonax no npubsinn
KomaHauposossbie
pacxopsl, He 4
yuMTbIBaEMBIE B pacxogax
no npubsinm
uToro 2078 024

"
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["eHepasibHBIA AHPEKTOP

AQO «Kanutanpusie MusecTHIHE» E. A. mypHos

I'nasubrii Gyxrantep E. A. Bopobeésa
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RAMBLER Company

HEKOMMEPHECKOE IAPTHEPCTBO
CCAMOPEL SAHP EMAR OPTAHMIALIHA ACCOHMALIM
POCCHACKHN MATHOTPOBR OLIEHKRT

Ehe ommaca SR arpm tnaniie (o s TN neei e © ol YO0 B E IR MOAPCTRENIN Deer T

S L L T e T T e T I U L ALIN AL LIN

CDBHAETEADCTBO

O WICHCTBE B CAMOPCT VIMPYEMOR 0T AHM NN OUCH ILHKON

25.07 2007 - 477-2007

- FAvwat | Aol i e 11t

HacTommmm noirsepRIacTes, ¥ro
Jlyuenxo Poman Cepreesuy

facnopr 46 00 M6 19895, Oracnom suyrpennnx aea roposa I06uacinoro Mocxoncxok
obnacyw. 11 102000 roaa

WR s R R T TR R T ..
MEROTPACACHOR MNCTETYT HOBMIMCHNE FRASMGREINNN § ACPCHOATOTOREN PYKOROANMMY
xaipos u cuncumazucros Poccmlckof IxomommuccxoR axasemum ww T B Micxanona
AnnioM o npodeccuonaanuoi up:mroxone T Me 439327, 20,06 2002 ¢

MO TN b W PN I M ey A S A | A gy | Sl b b R S

anaseTon saenom Hewommepacouor napraepc i «CAMOPET YIIHPYEMAN
OPTAHHIATIHA ACCOTHATIMH POCCHHCKHX MATHCTPOB OHEEHKHy

Ne no peectpy 201 or «ll pnexabpx 2006 rosu

i ocnosam Oeacpaasioro saxona Nel35-03 or 29.07.1998 1. «O6 oncHosioh
nesveasnocty 8 Poccwiicsoll Deacpammms HMCCT BPABO OCYIRCCTRINTL OLCHOMIYIO
IEATCALIOCTE Ha TeppuTopun Pocouickol Deacpaunn CaMOCTORTCALHO, TMHHMARCH
MacTHOH npaxTHrofl, & TRIOKE HA OCHOBAHAH TPYIOROTD AOTOBOPA MCHLY OUCHILMKOM I

JOPHAMYECKHM THIOM, KOTOPOE COOTRETCTRYET TPCOORAHMAM YOTRHORACHHMM diciic-
PAILIMM KIKOHOLATENLCTROM

Henoume ssnni )

dupesmop HIl , H‘\f()

FeLm wn M ey 3 e,

1

[lerposcaan E B

Vv wna
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KBAAH®UKAIIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 003698-3 . 16 , espans 9 18 ..

Hacroamuit kBasnpuEanunonasiit aTrecTaT B 06ALCTH ONEROYROH
ACATEALHOCTH N0 HANPABAEHHIO OUEHOYHOH ACATEALHOCTH

«Onenxa 6uanecan

BHIARH Jlyuenko Pomany Cepreesuuy

HA OCHOBAHMK pemenns peaeparsnoro HAKETHOTO YIpeKACHHA
«Deaeparsublii pecypeHill HEHTP N0 OPraAHA3ANKE TOATOTOBKN
YNPaBACHYECKHX KAAPOB»

ar« 16 , despans 2018 ;. n S0

Aupextop o 7 //Z’M CEE AL Bysuxun

Ksarnduraumonusiii aATTECTAT BLAAETCA HA TPH FOAA H AEHCTBYET
a0« 16 . despans 20 21y,

W e vt W1 [ N—— AL W PR NS 4T Ve TR w——
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CTpaxosan AKLNDHEPHSR KOMNBHMA

SHEPTOTAPAHT

HOJIHC N 180005 - 035 - 000205
OBAATENLHOIO CTPAXOBAHHA OTBETCTBEHHOCTH OUEHIUIHKOB

Crpaxosarenn: Jdynenka Poman Cepreenus
Aapec: 141090, Mockoackas ofia., r. Kopaaes 1, smxp. 106mneftnit, ya. Jdewimcxas, 1 2/6, k.33
{lacnopy PD 46 00 619895

Buami (xora, xem): 11.10.2000 r. oTaciom SHYTPEIHIX 1e) ropoas 106sehinore Mockosckol ofascri

Hactonumh [onie JAKOue HE OCHOBAHIN & JIPOaiey Conpux Oninus. Cmaemenaennocni Oyenuunedy, YTECPAICIHWX
TMpuxazom OAD «CAK «IHEPTOIAPAHTH Ne 167 oy 04 cenrabpn 2014 1.

Jimaom o npodecenonaannoll nepenoarotonice N Ny 439327

Hoama wedayn: 20.06. 2002 2

Buidan (xesr): Mexcompacaossist ICIumymont MoaMuenis Raauusanyin u Repenocoonons PYKGEORINY kKadpoa if
creiuarncmon Poccuiexod axowavimecsoil axvoestn s 8. Miexanosa

OOGLeKTON CTPAXORIMNNR 110 JOTOBOPY CTPAXOBANNNY OTBCTCTREHAOCTI OUCHILIES NPH OCYUECTRASHIE OLeHO ol
JCNTEARNOCTI  NIUIMIOTCH  HMYUCCTASHHME WNTCPOCH, CRAIANNMC € PHCKOM  OTRCTCTRCNHOCTH  OUCHILNKA 1O
O0RIATEARCTIAM, BOIHHERIOUINM SCACACTRIE TPHHITHERIN YEpta IEKATIKY, SAKNOMIMIEMY 10TOBOP Ha HPOBEICHIK

CUCHKN, N !Ml! TPCTRHAL 1AM,

Crpaxosum CAYMREM NAISCTON YETRNORACHILT BCTYIHBLINN O SAKOIIYIO WLy periennes apGirpamiiora ¢y win ]
HPICENHAT CTPAXOBLNKOM GAKT IPHNIHEIE YILePEn IaKIMNKY WIIH TPETRHM JMiam Aeicranmmi (Genwicrunest) |
OUCHULIKE I PLIYARTATE Mapyiiesns TpeSonanni 3akoma, (Peaeparsiiuy CTAIAMPTON OUEHKM, HHLX HOPMATIIHILX ‘
npasossy axron Poceufickoll Desepitn ¥ 061aCTH OUCHOYHON ACHTEARHOCTI, CTRIUIPTOS W NPABIUT OUEHOYIHOH
AENTCALHOCTI, YCIRBORICHILX CAMOPETYIHPYeMOll OprrMirsumeil OUSIHUNKDE, WACHOM KOTOPOH SBAXICR OLEHULLIIK Ha
MOMEHT NPIMBEIT Y iiepba.

BriroaonprobpeTaTean: 3axarink no A0TOROPY NPODCACHIN OLSHKI 1t (M) TPETIE TNIEL, KOTOPMM HANCCEN Yuepl
NPH OCYIICCTRICHITN CTPAXOBATEASM OUEHOMHOM BERTEALIOCTIL

Crpasounas cymsa, py0. Crpaxosau npestus, py6.
30 000 000,00 15 200,00

Hucrosummil Moane yA0CTonepacT GakT 3KMONCHIN J0TD00P0 CTPAXOBIHIT MMYLLECTBCIILIX IHTEPCCON OUEHILIkOS
NP MACTYAACHIN 150 KONy OGRMINOCTH BOAMECTITL Yiepl, mPHHienindi SERas uKy i (1AN) TPETRIM AN NP
OCYIICCTRACHIH OUSHOMION ACKTEALIOCTI,

| tHacmonugis floauc ociicmuyem ¢ 01 nnsapn 2019 2. no 31 dexadpn 2019 2. |
CIPAXOBATE 1b: CTPAXOBIINMK:
C yeaommnst CTPaNOuanine SumxosIen i cormacei, Joasyocta: Faamim N enewsumer Jlenapraseeirs
CTPEXOUINE OTHCTCTIIIOCTH 1Y COT KOXORATTIRIITWX
pHeKon

©.H.0. Apaxeacna Oxvea Asexcanaponia

it i No 021 9/500/1 7-¢ o1 26.11.2017 1,
f / : Tm?lg? -30, 206. 108
‘/% /4 P.CAoyuenxo’ AO.A. Apaxeaona/

M.IL )

Jianw 2 Niow A8

TETE Wt ui e 04,13 2018 ¢

115038, Moceas, Canpawweecsns uall, 23 | +T4STI703I0 | soergy®mshgarant i | waw snergodatant.ci)
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Crpaxosan AxumoHepHan KoMnamua

SHEPFOTAPAHT

TTOJTHC N 180005-035-000207
OBHZATENLHOUO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHAHYTECKOIO JIHHIA,
IAKTIOMHBUIETO € 3AKAZYHKOM JIONOBOP HA HPOBEAJEHHE OUEHKH

Crpaxonareas: Axunonepnoe obuecrso « PAMBJITEP»

Aapec: 141090, Mocxkonckan oba., r. Kopoaes, sep. K0Giciefui, ya. Jlenuncran, 112, nomewenne 017
HHH 7723204471

e 407028 10840170005 134 u [TAQ CHEEPBAHK

Aupec Gawxa: M.O,, r. Kopoaen, npocn, Koemonaaron, 2.6A

Ke 301018 1040000000022

BHK 044525225, OKIIO S9040035

O0LeXTOM  CTPAXOBSUNN N0 A0MOBOPY  OOETUTENLIOIO  CTPAXORMINS  OTHETCTREHHOCTI IOPIIMECKONO i,
IVOMILETD € MIKEIHIKOM JOTOBOP Wit NPOBEASHIE OLEIKN, RUARIOTCN HAYWICCTIRININEG HHTOPECH, CRNAHME ©
PHEKOM OTHETCTREHIIOCTH Yt HRPYLLCHAS JOTOUOPA Bl [IPOBEACHIG OLCIKN 1 1 IPIHIHEHIN BPEAN MMYIHCCTEY TROTHIX
AU B PRIYARTETE HApYWeii Faxons, (eACPATLIIX CTAMAIPTON OUSNHKN, MILIX HOPMATIEHHMX NPAROBMY OKTON
Poccniickoll @eaepatinn 8 OBARCTI OUCHONHON ZCATEILHOCTI, CTRHABPTON I NP QUEHOMHON ZCXTCIRHOSTI,

Cipasonmy  caysaesm [0 207080py  OONJATCALHOID  CTPAXOBISINN  OTRETCTREHHOCTI  IOPIANMECKOO ANl ‘
SAKOMIIBETO € JAKETEHKOM J0I0OBOP HA NPOBCACHNE OLEHKIL, NBINCTCK YCTRHONACHHSIL BCTYTIHBIEINM B JAKOHIY IO
Ciry pousenies UpOHTPIKHOND CyIa AN TPIIANHMI CTPANOBUNOM GIRKT NPIKIHCHIA IOPHANMCCKIM JHUIOM,
SERAOMHBIINIM € JEKNIHKOM J07000D 1Hit NPOBEACHME OLCHKM, BPEIA JKATHNKY I PEIYILTATE HAPY LICHNN JOrOBsOpa Ha
NPONCACHNIE OLEHKIE AN WMYUIRCTRY TPCTWIX AML B PCIVARTATE J@pyieiim Jaxomt, QeIeparniux CTaimupron
OLEHKIL, MIBX HOPMOTHMMLIN fpasosix axton Poccuiicxoll @enepamn u ofaacT ouenovol  JeNTCALHOCTH,
CTRMANPTON W NPAKIVT OUEHOMHOM SeNTEALHOTTI.

BRiroaonpuolperarean: sk 10 J0r0N0PY Wl NPOBEACHI OGLEHKI WILHE TPETUN [, KOTOPMM NPHYMNeN
| ytsepl CrpaxosaTesies Hpit OCY HICCTIACHII BOCHIMN CUEHOMHON ACHTEILHOCTI.

Crpaxonan cymsa, pyo, Crpoaxovas npesis, pyo.
100 000 000,00 40 500,00

Hacronuur Toawe yaoctomepuer ikt saxaonesn jorowopa N TR000S-035-000207 om 04 dexabpx 2018 2.
O0mTeNMMOTO  CTPAXOBIIIMA  OTHCTCTECHHOCTH JOPIUIMYCCROID AL JAKAKHHILICIO € IJAKENINKOM  J0TON0p  1a
MPOBEALHINE OLCIIKI.

[ Hacroummi HNoane aeficrayer ¢ 01 wnnupn 2019 v, no 31 aewxabpw 2019 1. ]

Heorvemaemoil wacruio nactommero Hoancea simmercn:

Jlorosop N 1 80005-033-000207 wme 04 dexadpn 2018 & 0OXSETCAON0 CTPAXOSILHI OTBCTCTRCHIOCTH KPHIRMECKOTO
AN, FHUDOSHRILETD € 1AKATIKOM JO00B0P HA NPORCACHNE OUSHKIL

CTPAXOBINMK: CIPAXOBATEIb:
NAO «Crpasonas SRHNONCPIAN KOS Axunonepnoe obccrno « PAMBITEP»
WIHIEPTOFAPAN T

Jpexrop Jlenaprasenra enepunnunh anpextop
CTPANOBAIIMA OTBCTCTRCHNGETH I CRAMKOXOM CTECHHMX
B
P \
/ %

\

{ \
l .u..‘l'i‘.M LRI pLena’

N 1 ge /
my i foamer B4 122008 ¢

\.

115008 Mocnna, Cannmviveeonas natl 23 | STAUSTITOAI0 | enerpySmhgamantrn | www LONENGITaM 1Y
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B HACTOSIIIEM oTuere MIPOHYMEPOBAHO,
MIPOLIHYPOBAHO, CKPETLJICHO MEYaThi0 U MOANUCHIO

110 (Cro mecsiTh) CTpaHHMIL.
I'enepanbubiii qupektop AO «PAMBJIEPY

N Yyxmakos 1L.A.
P




